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COBbITUA OHA

v' CocTtouTcs 3acefaHue coBeTa AMPEKTOPOB «[asnpomay», Ha KOTOPOM OydeT paccMOTpeH BromkeT KommnaHuu
Ha 2011 rog.

v «AKpoH» 0BGHapoayeT hMHaHCOBYO OoT4eTHOCTL No PCBY 1 MC®O 3a 9 mecsues 2010 roaa.

v" 10:00 — nybnukaumsi nepecMoTpeHHoro 3HaveHust BBl Mepmanuu 3a lll keaptan 2010 roga.

v" 11:30 — ny6nvkauus MHOEKCOB AENOBON aKTUBHOCTU B NPOM3BOACTBEHHOM CEKTOPE M cdepe ycnyr lepmaHum
3a HOSAOpb.

v' 12:00 — nybnukaumns MHOEKCOB AEMNOBOM aKTUBHOCTM B NMPOU3BOACTBEHHOM CEKTOpe U cdepe yCrnyr eBpO30oHbI
3a HOSAOPb.

v" 15:00 — o6HapoaoBaHMe 3HaYeHUsI MHAEeKca AoBepust NoTpebuTenein kK akoHoMuke MepmaHnm 3a Aekabpb.

v' 16:30 — obHapogoBaHue nepecMoTpeHHoro 3HaveHust BBl CLUA 3a |l ksapTtan 2010 roga.

v 18:00 — nybnukaums 4aHHbIX O Npogaxkax Xunbs Ha BTOPUYHOM pbiHKe HeaukmmocTu CLUA 3a okTs6pb.

v' 18:00 — ®PB PuymoHaa onybnukyeT 3HayeHUe MHAeKca AeNOBON akTUBHOCTU B MPOMBILLIIEHHOM CEKTope 3a
HOA6Pb.

v’ 22:00 — ®PC onybnukyeT npotokonbl 3acegaHns FOMC, cocTosiBlwerocs 3 Hosi6pst 2010 roaa.

KOMMEHTAPWU MO PbIHKY AKLIUA

Poccuncknn pbiHOK akuui. Byepa, HecmoTpss Ha 3anpoc WpnaHguen puHaHCOBOW MNOMOLLM, OnaceHus
MHBECTOPOB OTHOCUTENBHO PacnpocTpaHeHWs LONrOBOr0 KpMsuca B €BPO30HE YCUMNUMUCL. JTO CTano OCHOBHOW
NPUYNHON CHUXEHUS HA POCCUMCKOM PbIHKE akLMin BO BTOpoW nonosuHe aHsa. MHaekc MMBB cHuannca Ha 0,41%,
pocturHyB 1550,42 nyHkta. Hanbonee nuvkBuaHble akumMv 3aBepLUMnv Ae€Hb Pa3HOHaMNpaBreHHOW AUHAMWKOW
KoTMpoBOK: «[asnpom» (-1,45%), «JIYKOWI» (-1,35%), «Hopunbckuin Hukenb» (-0,27%), «Cesepctanby» (-
0,68%), «Pyclvgpo» (+1,02%), «PCK EQC» (+1,67%), «CbepbaHk»-ao (+0,46%), «BTBE» (-0,29%).

Pa3BuTble pbIHKK. EBponeiickie NHAEKChl 3aKpbINIUCE B «MUHYCE» Ha (POHE pacTyLUX OnaceHuUit OTHOCUTENBHO
JonroBblX Npobnem nepudepuitHbix cTpaH eBpo3oHbl: FTSE 100 (-0,91%), CAC 40 (-1,07%), DAX (-0,31%).
AMepuKaHcKMe nnoLlagkn 3aBeplunniv AeHb pasHoHanpaeneHHo: Dow Jones (-0,22%), S&P 500 (-0,16%),
NASDAQ (+0,55%).

OxupaHus nepea Hadanom ToproB. CerogHsi B MEpBOM MOMOBMHE AHS CHWWKEHME KOTMPOBOK GonbLUMHCTBA
NUKBMAHBLIX akumn Ha MMBB npogomxutcs. HeraTme Ha pbiHKM CHOBa npuwen us MpnaHgun: npemMbep-MUHUCTP
cTpaHbl b. KoyaH o6baBMN BYepa 0 HaMepeHun pacnycTutb kKabMHeT 1 Ha3Ha4nTb Ha Havano 2011 roga HoBble
BblIOOpbl B napnameHT. MHBecTOpbl onacaltTcs, YTO MOMUTMYECKUN KPU3UC MOXKET MOoMellaTb MeperoBopam
WpnaHamm ¢ MoHeTapHbIMKU BriacTaMu EBpocotosa no nosogy npegoctaeneHus prHaHcoBon nomowu. JaHHble
onaceHusi yxe BbI3BanuM CHWXeHMe Kypca eBpo no oTHoweHuio Kk gonnapy CLIA. Takke cerogHa yTpom
HabnogaeTcs CHWXKeHue LeH Ha HedTb M GasoBble MPOMbILMEHHbIE MeTanmbl, a Takke (blYEepPCOoB Ha
aMepuKaHCcKne MHOEKChI, YTO TakkKe OKaXKeT JaBreHNe Ha KOTUPOBKU akLMA POCCUMACKNX KOMMaHWN.

B TeyeHue OHs Oymet onyGnukoBaHa BaxHasi ctatuctuka B EBpone u CLUA. MHoekc OenoBol akTMBHOCTM B
NMPOMCEKTOpPe €BPO30HbI, Kak OXuaaeTcs, Bblpoc B Hosibpe go 54,5 nyHkTa ¢ 54,1 nyHKTa mecsaueMm paHee, a
WHOEKC OenoBOM aKkTMBHOCTM B cdpepe ycnyr — cHuaunca ¢ 53,2 po 53,1 nyHkTa 3a TOT xe nepvod. Hanbonee
CYLLEeCTBEHHOW WHGOpPMauMen, cnocobHOW BO MHOroM MOBMAWUATb HA WUCXO4 CEroAHsILUHMX TOProB, CTaHyT
nepecmotpeHHble aaHHble o BBI1 CLUA 3a lll keaptan 2010 roga (oxugaetcs pocT nokasatensa go 2,4% B
rogoBOM BblpaXKeHuM C paHee obbsiBNeHHbIX 2%). JkcnepTbl He oxuaalT nepecMmoTpa uHaekca PCE Core ¢
npeaBapuTenbHO 06bsABNEHHOrO ypoBHA B 2,3%. CornmacHo nporHo3am, o6bem npogax Ha BTOPUYHOM PbIHKE
xunbs CLUA B oktsibpe cHuauncs Ha 1,1% B rogoBoM mcdmMcrneHun — ao 4,48 mMnH. OMOB.
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HOBOCTWU KOMMNAHUA

oTauP

Buepa reHepanbHbii gupektop «HOTanmp» A. MapTupocoB coobLimn, 4TO aBuMakOMMaHWsi paccMaTpvBaet
BO3MOXHOCTb npogaxu 4% kasHayenckmx akuuin ons noeblwenus free-float. Takum obpasom, B criyqae NpuUHATUS
COOTBETCTBYIOLLErO peLleHns konuyectso akumi «KOTalpy», Haxoasawmxcsa B cBobogHOM obpalleHnmn, YBenMInTcs
¢ 15% po 19%. OgHako Ha CeroaHsLHWUIA AeHb CPOKM N CXeMa npogdaxu bymar noka HenseecTHbl. Ecnn gaHHble
akumm OyoyT npodaBaThCA «B PbIHOK®, 3TO MOXET OKasaTb [aBfNeHUMe Ha WX KOTUPOBKM B CpegHEecpOYHON
nepcnekTmee.

Takke A. MapTupocoB npokOMMeHTUpoBan KoHconupauuo 75,5% akumin komnanun HI® «CypryTHedTeras»
(cooTtBeTcTBYylOWEE pa3peleHne PAC Bbigana doHgy 19 Hosbps). o ero MHeHWIo, JaHHas caernka MoBbICUT
NpPo3payYHOCTb aBMAKOMMaHUK, a ee CTPYKTypa npumeT bonee vetkyto popmy. PaHee, cornacHo HeouLmanbHbIM
AaHHbIM, coobuwanock, 4Yto ¢ 2004 roga HedTaHaa koMmnaHusa «CypryTHedpTeras» Bnagena akumammn «KOTanp»
yepes ApY>KECTBEHHbIE CTPYKTYpPbl, XOTS HUKOrAa 3Toro ocmumnanbHo He nogTeepxaana. Hosoctb o Bbigave HIMP
«CypryTHedTeras» paspeLleHnss Ha MOKynKy ykaszaHHoW gonu akuui «KOTanpy» nosiBunacb B NATHWLY, Bbl3BaB
OypHYI0 peakuuto CoO CTOPOHbI MHBECTOPOB (LieHa 3a 1 akumio komnaHum goxoguna Ha MMBB go 19,88 py6.). Mo
HalUMM OLleHKaM, AaHHas HOBOCTb YK€ OTbIrpaHa pPbIHKOM.

Kpome Toro, A. MapTtupocoeB 3asBur, 4to «KOTarp» nHTEpecyeTca psgomM akTMBOB aBmakomnaHum «Mocksax». B
YACTHOCTU, pedb MOET O KOHTPaKTax Ha MosfyyYeHue HOBbIX CaMOMNETOB M HEKOTOPbLIX Ha3HAYEHHbIX HarpaBreHusX,
B TOM yucne, B A3mio. OgHako Ha cerogHAWHNA AeHb KOHKPETHBIX PeLIEeHUn N0 3TOMY BOMPOCY NOKa He MPUHSTO.

YTto KkacaeTcs nporHosa cuHaHcoBbix pesynstatoB Ha 2010 rog, 1o «HOTanp» oXmnaaeT YnUCTyo NpubhINb B
pasmepe 661,8 MnH. py6. npotuB 203,5 mnH. py6. rogom paHee. O6 3TOM BYepa cooOLMn 3aMecTUTenb
KOMMEPYECKOro ampektopa asuakomnaHum B. MnacyxuH. Beipyyka no utoram 2010 roga oxugaetcs B pasmepe
40,4 mnpa. py6. npotns 33,3 mnpa. py6. rogom paxee., EBITDA — Ha ypoBHe 2,8 mnipa. py6. npotus 3,1 mnpa.
py6. B 2009 rogy. Bcero no ntoram 2010 roga komnaHus nnaHMpyeT nepese3ty 4,8 MH. Naccaxvpos.

CyLecTBEHHbIN POCT (PUHAHCOBLIX PE3YNbTAaTOB M MPOM3BOACTBEHHLIX MOKasaTenen, KOTopbIi OXugaercs no
utoram 2010 roga, BO MHOTOM SIBNSETCA CNEACTBMEM NPOAOMKaoLWencs TeHAEHLMM BOCCTAHOBMNEHNST OoTpacnun
aBmanepeBo30K. [MaBHbIM 06pa3om, 3TO OOYyCrOBNEHO MOBbILIEHMEM MOTPEOGUTENLCKOrO cnpoca Ha ycryru
aBMakoMMaHWi, KOTOPbIN B TEKYLLEM rofy MpPeBbICUI AOKPU3UCHbLIA YpOoBEHb. B CBSA3M ¢ aTMM obbsiBreHHble B.
MNACYyXMHbIM OPUEHTUPbLI MO OCHOBHBLIM MOKasaTenam AeSATENbHOCTM BPS4 NN OKaXyT 3aMeTHoe BuaHWE Ha
ONHaMUKY KOTUPOBOK akuuin «KOTaMp» B KpaTKOCPOYHOW NepcrekTuBee.

UcTouHrK nHdopmaumu: MHtepdakc.
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Buepa 3amecTtutens npegcepatens npaenenus «Masnpoma» A. MenseaeB B pamkax JHeproguanora «Poccusi-
EC» Bbickasan MHeHue, 4To B6anaHc Mexay CrpocoM M NPEAIoKEHNEM Ha PbiHKE ra3a BOCCTAHOBUTCS NPUMEPHO
B 2014-2015 rr. B cepeauHe 2010 roga A. MeaBenes BbicKasbiBan MHEHWE, YTO EBPOMNENCKNIA PbIHOK BEPHETCH K
OOKPU3UCHBLIM YPOBHAM He no3gHee Hadvana 2013 roga.

Mo gaHHbIM hrHaHcoBon oT4eTHOCTU «[asnpomax 3a Il kBapTan 2010 roga, 3KCNOPT POCCUIACKOIO rasa no BCEM
HanpaeneHusam cHu3uncsa Ha 17% No CpaBHEHWMIO C aHanorMyHbIM NepuogoM NPOLUOro roga, Unu nodtu Ha 9
Mnpa. KyboMeTpoB. OTO NPaKTUYECKM MOIHOCTLIO KOMMNEHCMPOBAno pocT akcrnopTa B I-1l kBapTtanax. Becero 3a 9
mecsueB bbino akcnoptvpoBaHo 144,4 mnpg. kybomeTpoB, UYTo Ha 1% npeBbIlLaeT YpoBEHb AHBAPS-CEHTSOPS
2009 roga.

Cnabbin cnpoc Ha «rorlyboe TOMMMBO» Ha €BPOMENCKOM pblHKE rasa sABMSeTCA OAHMM W3  KYEBbIX
orpaHuyMBalOLWnMx  (akTopoB pasBuTMs  MoHononuui. WMameHenve A. MenBegeBbiM  OLIEHKM  CPOKOB
BOCCTaHOBIeHUsi GanaHca cnpoca WM MpeanoXeHusi KOCBEHHO CBUAOETENbCTBYET 00 yXyALEHWM MPOrHo30B
«lasnpoma» NO BOCCTAHOBMEHMIO PbIHOYMHOM KOHBIOHKTYPbl HAa €BPOMENCKOM pbiHKE rasa B Onvkalwme rogbl.
[laHHas HOBOCTb BYEpa OKasarna AaBrieHne Ha KOTUPOBKM akuMii KOHLepHa, nogelweseBwx Ha MMBB Ha 1,45%.
He ucknioyaem, 4To B Grivbkanime AHW OHa NPOAOIKMT Co3haBaTh HEraTMBHLIN (OOH B aKLMSIX MOHOMOMNN.

UcTouHrK nHdopmaumu: MHtepdakc.
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MUPOBbLIE NHOEKCbI CbIPbEBbBIE PbIHKHA
3a|ﬂ)at:?rm| 3nauchne  /13Me- Tosap 3a|ﬂ)at:?rm| SERE r:::ﬁ:, r:::ﬁ:,
TOpros HeHue TOpros AonA. ponn. %.
Pa3BuTble pbIHKK Hed1b
Dow Jones (CLLA) 22.11.10 | 11 178,58 24,97 0,22 Brent 22.11.10 83,96 0,38 | -045
S&P 500 (CLLA) 22.11.10 1 197,84 -1,89 0,16 Urals 22.11.10 82,65 027 -033
NASDAQ (CLLIA) 221110 | 253202 13,90 0,55
FTSE 100 (BenukoBput.) | 22.11.10 | 5680,83 -52,00 -0,91 3onoTo 22.11.10 | 1356,50 | 14,00 1,04
CAC 40 (dpaHuus) 221110 | 3818,89 41,27 1,07 Mnatuha | 22.11.10 | 1657,00 7,00 0,42
DAX (FepmaHusi) 221110 | 6822,05 21,50 -0,31 Cepebpo | 22.11.10 27,42 0,35 1,29
Nikkei 225 (Snous)) 221110 | 10 115,19 92,80 0,93  Nannmagmit | 22.11.10 700,00 5,00 0,72
MMBB 22.11.10 1 550,42 -6,38 -0,41 Menb 221110 | 84135 3,50 | -0,04
PTC (ocHosHas ceccus)) | 22.11.10 1 600,30 -0,68 -0,04 Hukenb 22.11.10 21629 | -72,00 0,33
PTC (sevepHsisi ceccnst) | 22.11.10 1 601,54 1,24 0,08  Luhk 221110 | 2136,0 0,00 0,00
Bovespa (Bpaaunusl) 221110 | 69632,50 | -1 265,40 1,78
BSE Sensex 30 (MHawst) | 22.11.10 | 19957,59 | 372,15 1,90 MPOUEHTHbLIE CTABKHU
Shanghai Comp. (Kutait) | 22.11.10 | 2 884,37 -4,20 0,15 Cranka 3navene o
PazBuBalownecs pbIHKN Ha 22.11.10
Merival (ApreHTuHa) 19.11.10 |  3260,80 9,15 0,28  MOSPRIME O/N (1 fetb) 3,18 0,31
Bolsa (Mekcuka) 221110 | 36710,46 | 109,06 0,30  MOSPRIME 1W (1 Hegq.) 3,23 0,15
Kospi (FOx. Kopes) 22.11.10 1944,34 3,38 0,17  MOSPRIME 1M (1 mec.) 3,30 0,04
Hang Seng (FoHKoHr) 221110 | 23524,02 -81,69 0,35  MOSPRIME 3M (3 mec.) 3,75 0,00
Straits Times (CuHranyp) | 22.11.10 | 3 190,92 6,45 -0,20 MOSPRIME 6M (6 mec.) 4,25 0,01
ADR/GDR* BAJIIOTA
Llena 1
OMUTEHT 3a|1(::)at:?m9| SHEHEITE, :':::IIMZ, all((::ﬁB:1 aKuum s HC;':;J';?B 0::’;4:;:: EHANEIE
Topros  Aonn- %  ADR/GDR ADE(gDR’ % k MMBB uspo  Ha2311.10
Fasnpom (OTC) 22.11.10 21,85 -1,67 4 169,31 -0,24 USD/RUR 30,9950
Fasnpom HedTb (OTC) | 22.11.10 20,50 -0,49 5 127,08 0,31 EUR/RUR 42,6367
NYKOWN (OTC) 22.11.10 55,29 2,14 1 1713,71 -0,48 EUR/USD 1,3756
PocHedTs (LSE)* 22.11.10 6,79 1,31 1 210,30 1,29
CypryTtHedTeras (OTC) 22.11.10 9,55 0,00 10 29,60 -0,95 Bca uHdopmauusa mnspa-
MK HopHukens (OTC) | 22.11.10 20,05 0,10 01| 621450 515  HuA  AreHtctBa  «MHTep-
c¢hakc», pasmeweHHaas Ha
Meuen (NYSE) 22.11.10 24,33 -1,54 1 754,11 038 caiite www.ddinvest.ru, e
MMK (LSE)* 22.11.10 13,15 0,38 13 31,35 0,10  noaneXWT AanbHeWwemy
Cesepcrans (LSE)* 22.11.10 14,55 0,00 1 450,98 0,21 ~ BocnpousseaeHuio  u/unu
PycTuapo (LSE) 22.11.10 511 0,99 100 1,58 -0,01 ﬁﬁ%‘;p‘;’;g;:f":z; e o
BTB (LSE)* 22.11.10 6,65 0,00 2000 0,10 -0,33 NMUCbMEHHOTO Ppa3peLueHus
MTC (NYSE) 22.11.10 21,32 0,28 2 330,41 28,82  arentcTBa «MHTepchakc-Mo-
Pocrenekom (OTC) 22.11.10 27,25 1,87 6 140,77 024  Bomkee» (www.ifx.ru).
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OVNHAMUKA PbIHKA AKLUW (MMBB)

::;23':_”;% I/I3me;°eHMe, MuH. ueHa Makc. ueHa O6GBLem Topros, py6. Ié:’;ﬁ:i?r:
Hed1b 1 ras
lasnpom ao 169,71 -1,45 169,52 174,09 9689 216 347 51 962
lasnpom HedTb ao 126,69 -0,26 126,50 129,00 86 597 667 1699
NYKOWN ao 1722,00 -1,35 1717,70 1760,23 2565123 154 23 461
HOBAT3K ao 272,51 -0,18 272,05 277,04 199 130 641 1385
PocHedTb ao 213,06 -1,04 211,81 217,20 2162 505 903 23 320
CypryTHedTeras ao 29,885 0,11 29,850 30,110 446 394 662 7 567
CypryTHedTeras an 14,540 0,14 14,501 14,780 382 697 026 3450
TatHedpTb @0 150,87 0,25 150,01 151,50 110 048 208 2745
TatHedTb an 77,77 0,15 77,33 78,80 56 424 330 397
TpaHcHedTb an 39 705,00 0,29 39 600,00 39 970,00 369 799 953 2372
MeTtannyprus
"MK HopHukenb ao 5909,95 -0,27 5 905,59 6 020,00 3292 097 620 26 352
Meyen ao 756,99 -0,13 755,01 765,00 8 365 769 334
MMK ao 31,320 0,74 31,100 31,400 29 263 786 764
HIIMK ao 121,80 0,41 121,80 124,57 73018 423 1456
Monumertann ao 515,30 2,06 504,44 520,00 63 438 221 1665
Montoc 3onoTo ao 1755,02 0,99 1732,20 1780,00 256 829 834 3680
CeBepcTanb ao 451,92 -0,68 451,11 461,83 656 875 954 11 983
BenoH ao 25,60 -0,54 25,50 25,92 6 922 704 620
Pacnagckas ao 177,51 0,57 175,97 177,85 37 896 807 385
WHTep PAO ESQC ao 0,0453 -0,44 0,0452 0,0467 658 552 002 6 291
MocaHepro ao 3,168 -0,38 3,161 3,265 58 648 801 1827
Pyclvapo ao 1,584 1,02 1,572 1,585 583 241 144 8 044
PCK EQC ao 0,366 1,67 0,361 0,366 171 266 274 2 525
BTB ao 0,1034 -0,29 0,1032 0,1056 2 627 609 760 16 383
CbepbaHk ao 99,15 0,46 98,90 100,71 16 799 488 966 91 786
Cb6epbaHk an 71,05 0,16 70,93 72,04 2 303 160 990 19 324
TenekoMMYHUKaLMOHHbIW CEKTOP

MTC ao 256,48 0,11 256,01 258,57 154 570 156 1440
Poctenekom ao 140,43 0,19 140,00 142,50 40 808 541 1379
Poctenekom an 77,93 0,58 77,65 78,25 135 962 145 2 659
Ypancss3bnHopM ao 1,337 3,80 1,290 1,352 431 975 892 6 845
YpancssasbuHdopMm an 0,999 2,67 0,973 1,007 28 667 692 346
Aapodpnot ao 79,30 0,25 79,25 79,98 105 448 783 874
Ypankanuii ao 174,60 -1,44 173,06 179,90 341 676 563 5700

000 «JOXOAHbIA OM UHBECTOPAY
410012, r. Capartos, yn. Bonbckas, 70
TenedoH: (8452) 39-00-01
www.ddinvest.ru / e-mail: analitika@ddinvest.ru




