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COBbITUA OHA

v" 10:00 — nybnuvkaums 4aHHbIX O AMHAMMUKE 3KCTMIOPTHBIX M UMMOPTHLIX LieH B FfepMaHum 3a OKTS6pb.
v' 12:00 — nybnukaums nHaekca notpebutensckmx LeH (CPI) B FepMmaHum 3a Hosibpeb.

KOMMEHTAPWU MO PbIHKY AKLIUA

Poccuncknin pbiHOK akuuin. Buepa pocCUNCKMI PbIHOK AEMOHCTPUPOBan NO3UTUBHYKO OUHAMUKY Ha HOBOCTSX O
BO3MOXHOM YBENMYeHUn eBponernckoro poHaa ouHaHcosor nomowyun. Topru Ha Bupxkax CLUA He npoBogunuce,
NMO3TOMY WMHBECTOPbI UCKanu uUaen Ha BHyTpeHHeM pbiHke. MHaekc MMBBE Bbipoc no utoram gHa Ha 0,60%,
pocturHyB 1571,31 nyHkta. Haubonee nukBuaHble akuuv MPOAEMOHCTPUPOBANN CMELLAHHYI0 OUHaMUKY
KOTMpOBOK: «lasnpom» (+1,34%), «JIYKOWI» (-0,23%), «Hopunbckuit Hukenb» (+1,59%), «Ceepcranb»
(+1,34%), «Pyclvgpo» (+0,48%), «CbepbaHk»-ao (+1,27%), «BTE» (-0,19%). Akunn «Ypankanusa» nogeLuesenu
Ha 1,69% nocne nosiBnNeHust HOBOCTWM O HOBOM MpoBarne Ha cTaHuuu bepesHukn B MNMepmMckom Kpae.

Pa3BuTble pbIHKU. EBponeickMe MHOEKCbl 3aKpbITUCh B «MOCE» HA HOBOCTAX O BO3MOXHOM YBENUYEHUU
¢oHaa hmMHaHCOBOW MOMOLLM, KOTOPLIN cendac coctaensaet 440 mnpg. espo, B 2 pasa: FTSE 100 (+0,74%), CAC
40 (+0,34%), DAX (+0,82%).

OxuaaHus nepen Havanom ToproB. CerogHsi yTpOM Mbl OXMAaeM yMepPeHHO-HEraTMBHON ANHaMMUKM Hambonee
NUKBMOHBLIX akumi Ha MMBB. [JaBneHne Ha pPbIHOK OKaXyT HOBblE€ OMAaceHUs OTHOCUTENbHO [AanbHewnLero
pacnpocTpaHeHNss OOMNrOBOro kpusmca Ha nepudepuiiHble cTpaHbl EBpo3oHbl. ®blodepcbl Ha uHaekcbl CLUA
TOPrylTCA B «MUHYCE», YTO CBUOETENLCTBYET O MECCUMUCTUYHBIX HACTPOEHUAX MHBECTOPOB.

B TeyeHune gHA He oXnpaeTcs Bbixoda 3HAYMMOM MaKpO3KOHOMUYECKOW MHGOPMaLMK, 3a UCKITOYEHNEM AaHHbIX
06 uHnaumn B MepmaHun (oxupaetcd, 4To mHaekc CPI Bbipoc Ha 0,2% B Hosibpe npotuB pocta Ha 0,1%
Mecsuem paHee). [o3TomMy WHBECTOPbI, CKOpee BCero, BHOBb OyayT MpuUcCTanbHO Cnegutb 3a CUTyauven B
EBpo3oHe K uckaTb maen B oTaenbHblx Oymarax. Mog AaBneHWemM MOryT okasaTbCs akuuvM [OeBeronepos,
nocKorbKy MUHPErMoH BbICTYNWUM C UHULMATUBOM OTMEHWUTbL 3aKOH O JOMEBOM CTPOUTENbLCTBE, YTO Npeanonaraet
3anpeT Ha Npodaxy HEAOCTPOEHHOIO XUIbs.

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




NOXOAHbIM A0OM
MHBECTOPA

HOBOCTWU KOMMNAHUA

BTBb

Buyepa nepBbii 3amecTuTeEnb nNpesvaeHTa-npeacenartens npaeneHns «BTB» B. TutoB coobwwn, 4to 4ymcTas
npubbinb 6Gavka no wutoram 2010 roga coctaBut ot 50 go 60 mnpa. pyb. PanHee «BTB» oxupan
KOHCONUANPOBaHHYH YnCTyto Npubbinb 3a 2010 rog B pasmepe 50 mnpa. pyo.

B 2009 rogy rpynna 3adukcupoBana unctbln yobitok no MC®O B pasmepe 59,6 mnpa. py6., a B | nonyrogum 2010
roja — 25,1 mnpa. py6. uncton npubbinu. B. TUTOB Takke OTMETWn, 4YTO cTpaTterMs passutus OaHka
npegnonaraeT pocTt 4yucton npmbebinn k 2013 rogy ao 120-140 mnpg. py6. Oxupaertcs, 4TO K 3TOMY CPOKY
CTOMMOCTb aKkTMBOB yBenuuutcsa B 1,5-1,8 pa3a no cpaBHeHuto ¢ ypoBHeM 2009 roga, a o6bem KpeauMToBaHus
Bo3pacTeT bonee 4yem B 2 paza — 1o 5,5 TpnH. pyo.

B nnaHax 6aHka — npuobpeTeHne HOBbIX aKTUBOB, B YaCTHOCTM « TpaHckpeautbaHkay, kotopbln «BTB» cuutaet
KpaliHe npuvBrekaTenbHbiM akTuBoM. Kpome Toro, oxxmaaeTcs CyLLeCTBEHHOE pacluMpeHMe po3HMYHOro Gu3Heca,
a Takke BbIXOf Ha HOBbIE PbIHKKU, B TOM Yucre B CeepHor 1 KOxxHon AMepukax.

Mbl yMEPEHHO-NO3UTMBHO OLleHMBaeM 3asBneHnsa B. TUToBa ¢ TOUKM 3peHUS UX BNUSHUSA HA OUHAMUKY KOTUPOBOK
akumn «BTB» B cpenHecpoyHoi nepcnektmee. OgHako B4epa Ha MMBB akumun 6aHka nogewesenu Ha 0,19%.

UcTouHrK nHdopmaumu: MHtepdakc.

rA3rPOM

Buepa The Wall Street Journal co ccbinko Ha MWCTOYHMKM coobwmna, 4to 3,5% akumin «lasnpoman,
npuHagnexawmx repmaHckomy koHuepHy E.ON, moxeT ObiTb npogaHo «BHeluskoHombaHky» («B3By»). Mo
AaHHbIM n3ganus, E.ON yxe npuctynun Kk neperoBopam O npogaxe CBOEro naketa B POCCUMIUCKOM KOMMaHWW.
OfWH 13 NCTOYHUKOB, BNM3KMX K BaHKy, CooBLLMN, YTO Takas caenka B CBOe BpeMs 06Ccykaanach.

BbicokonocTaBneHHbIn UCTOYHUK B MuHaHepro noatBepaun HamepeHus E.ON npogatbe «B3by» cBow naket
akumn «lFasnpomay. Mo ero cnoeam, obcyxaanucb pasnuyHbie BapyaHTbl €ro NPOAAXM, OAHAKO MOKyMNKa naketa
«B3Bbom», No ero MHeHwuto, AensieTca Hanbonee BeposATHOW. OH Takke OTMETUM, YTO AaHHAsA MHBECTULIMSA MOXET
ObITb MHTEPECHA rocKoprnopaLmn, NOCKOMNbKy «a3npoMy» ABNAETCS OAHOW U3 HEMHOTMX KOMMaHWUN HedhTerasoBoro
ceKTopa, akuum KOTOPOW OCTalTCH B 3HAYMTENbHON Mepe HEAOOLEHEHHbIMU.

WHdopmaums o Bo3MOXXHOM cokpalleHun gonun E.ON B kanuTtane «lasnpoma» Havana LMpKynMpoBaTb Ha pblHKe
ewe netom Tekyuwero roga. OgHako MOsIBIEHME HOBbIX MOOPOBHOCTEN B OTHOLUEHUW BO3MOXXHOW COENKu
NoAorperno MHTEPEC K akLMaM KOHLEepHa B nocnegHune aHu. Tak, Buepa Ha MMBB akuum «[Masnpoma» BbIpOCnn Ha
1,34%, yctynmB B cektope nuuwb «npecamy» «CyprytHedTerasa» (+3,35%). Ha Haw B3rmsag, oxugaHua no
nosogy Bo3MOXHon npogaxu E.ON cBoero naketa B POCCUMIACKON KOMMAHWM €eLle He MOMHOCTbI OTbIrpaHbl
PbIHKOM M NPOAOIMKAT OKa3blBaTb NogaepXkKy AaHHbIM GyMaram B Grivkanlume gHu.

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) 241110 | 11187,28 | 150,91 1,37 Brent 25.11.10 86,10 0,26 0,30
S&P 500 (CLLA) 24.11.10 1 198,35 17,62 1,49 Urals 25.11.10 84,48 0,41 -0,48
NASDAQ (CLLA) 241110 | 254312 | 48,17 1,93
FTSE 100 (Benuko6put.) | 25.11.10 | 5698,93 41,83 0,74  3onoto 25.11.10 | 1373,25 0,75 0,05
CAC 40 (dpaHuus) 251110 | 3760,42 12,81 0,34 Mnatuha | 25.11.10 | 1655,00 700 -042
DAX (FepmaHusi) 251110 | 6879,66 55,86 0,82  Cepebpo | 25.11.10 27,44 0,03 0,11
Nikkei 225 (Snous)) 25.11.10 | 10079,76 49,65 0,50 Nannagmit | 25.11.10 697,00 3,00 0,43
MMBB 25.11.10 1 571,31 9,34 0,60 Menb 25.11.10 | 8300,0 | 38,50 0,47
PTC (ocHosHasi ceccus)) | 25.11.10 1618,55 18,05 1,13 Hukenb 25.11.10 22630 | 719,00 3,28
PTC (sevepHsisi ceccust) | 25.11.10 1619,24 0,69 0,04 LivHk 251110 | 21230 25,50 1,22
Bovespa (bpasunus) 25.11.10 69 361,63 -267,73 -0,38
BSE Sensex 30 (MHaws) | 25.11.10 | 1931816 | -141,69 0,73 I'IPOLI,EHTHbIE CTABKU
Shanghai Comp. (Kutan) | 25.11.10 2 898,26 38,33 1,34 CraBka 3HayeHue UaMeHeHme
PazBuBalownecs pbIHKN Ha 25.11.10
Merival (ApreHTuHa) 2511.10 | 3321,15 37,73 1,15 MOSPRIME O/N (1 aeHb) 3,26 0,11
Bolsa (Mekcuka) 2511.10 | 36969,20 | -110,08 -0,30 MOSPRIME 1W (1 Hea.) 3,36 0,05
Kospi (FOx. Kopes) 25.11.10 1 927,68 1,70 0,09 MOSPRIME 1M (1 mec.) 3,39 0,02
Hang Seng (FoHKoHr) 25.11.10 | 23 054,68 30,82 0,13 MOSPRIME 3M (3 wmec.) 3,75 0,00
Straits Times (Curanyp) | 25.11.10 | 3 159,23 22,22 0,71 MOSPRIME 6M (6 mec.) 4,26 0,00
ADR/GDR* BAJIIOTA
Llena 1
OMUTEHT 3a|1(::)at:?m9| SHEHEITE, :':::IIMZ, all((::ﬁB:1 aKuum s HC;':;J';?B 0::’;4:;:: EHANEE
Topros  Aonn- %  ADR/GDR ADE(gDR’ % k MMBB uspp  Ha26.11.10
Fasnpom (OTC) 24.11.10 21,94 2,91 4 171,59 -0,58 USD/RUR 31,2842
Fasnpom HedTb (OTC) | 24.11.10 20,41 1,54 5 127,70 0,66 EUR/RUR 41,6956
NYKOWN (OTC) 24.11.10 55,55 2,59 1 1737,84 0,86 EUR/USD 1,3328
PocHedTs (LSE)* 25.11.10 6,84 0,96 1 213,83 0,38
CypryTtHedTeras (OTC) 24.11.10 9,55 1,06 10 29,88 0,26 Bca uHdopmauusa mnspa-
MK HopHukens (OTC) | 24.11.10 20,10 3,88 0,1 6 288,12 2,41  Hwa  AreHtctBa  «MHTep-
c¢hakc», pasmeweHHaas Ha
Meuen (NYSE) 24.11.10 23,87 1,75 1 746,75 174 caiite www.ddinvest.ru, e
MMK (LSE)* 25.11.10 13,04 -0,08 13 31,38 0,68  noaneXuT AanbHeWwemy
Cesepcrans (LSE)* 25.11.10 14,71 1,59 1 460,19 1,07 ~ BOCMpousBeAeHuio  u/unu
PycTuapo (LSE) 25.11.10 5.36 0,37 100 1,68 0.77 ﬁﬁ%‘;pg’;g;:f":z; e o
BTB (LSE)* 25.11.10 6,59 -0,23 2000 0,10 0,49 NMUCbMEHHOTO Ppa3peLueHus
MTC (NYSE) 24.11.10 21,51 2,28 2 336,46 31,69  arentcTBa «MHTepdhakc-Mo-
PocTenekom (OTC) 24.11.10 26,65 0,95 6 138,95 021  Bomkee» (www.ifx.ru).
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OVNHAMUKA PbIHKA AKLUW (MMBB)

::;Fs’z':n% I/I3me;°eHMe, MuH. ueHa Makc. ueHa O6GBLem Topros, py6. Ié:’;ﬁ:i?r:
Hed1b 1 ras
lasnpom ao 172,60 1,34 169,60 173,78 10 707 870 718 46 948
lasnpom HedTb ao 126,87 0,13 126,09 127,60 62 021 328 965
NYKOWN ao 1723,00 -0,23 1719,81 1740,00 1897 760 043 21 360
HOBAT3K ao 269,90 -0,40 267,15 274,00 36 330 607 1088
PocHedTb ao 213,01 -0,23 212,40 214,80 1834 145 871 16 469
CypryTHedTeras ao 29,799 0,50 29,700 30,030 360 871 955 8732
CypryTHedTeras an 14,675 3,35 14,205 14,687 561 229 563 5057
TatHedpTb @0 149,19 -0,21 148,54 150,00 80 034 518 2 258
TatHedTb an 78,01 0,12 77,92 78,87 9 263 045 380
TpaHcHedTb an 40 239,98 0,86 39 755,56 40 325,00 759 361 960 3339
MeTtannyprus
"MK HopHukenb ao 6 140,08 1,59 6 036,36 6 182,53 7 619 865 336 42 319
Meyen ao 759,94 1,06 754,17 764,00 8 534 636 280
MMK ao 31,170 -0,10 31,058 31,470 24 803 369 645
HIIMK ao 121,80 0,66 120,54 123,24 43 850013 938
Monumertann ao 530,00 -0,93 524,20 541,88 31 146 864 943
Montoc 3onoTo ao 1753,00 -0,06 1745,01 1763,97 95 737 234 1538
CeBepcTanb ao 455,31 1,34 449,32 457,50 640 331 819 10 921
BenoH ao 25,10 -0,08 24,75 25,20 32 051 196 1717
Pacnagckas ao 184,30 0,44 184,12 186,20 74 975 048 721
WHTep PAO ESQC ao 0,0482 1,47 0,0469 0,0485 865 293 777 7570
MocaHepro ao 3,197 0,38 3,176 3,204 36 694 821 1101
Pyclvapo ao 1,664 0,48 1,646 1,669 1001 721 585 9 582
PCK EQC ao 0,366 0,27 0,362 0,368 243 405774 2 465
BTB ao 0,1025 -0,19 0,1017 0,1034 2234 702 903 15117
CbepbaHk ao 102,60 1,27 100,78 103,10 17 737 258 848 100 877
Cb6epbaHk an 74,50 2,96 71,93 74,75 4 239 807 525 29 595
TenekoMMYHUKaLMOHHbIW CEKTOP

MTC ao 255,50 -0,13 254,90 257,44 190 468 862 3027
Poctenekom ao 138,66 -0,01 138,03 139,50 29 462 617 1352
Poctenekom an 78,10 -0,59 77,81 78,70 147 520 649 3087
Ypancss3bnHhopM ao 1,370 1,11 1,351 1,375 138 506 054 1869
YpancssasbuHdopMm an 1,027 0,59 1,007 1,035 33523313 184
Aapodpnot ao 81,30 2,14 79,49 81,45 60 839 344 1093
Ypankanuii ao 174,01 -1,69 172,60 177,39 721 173 381 5835
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