N0XOAHbIN AOM
MHBECTOpa

COBbITUA OHA

v' Coctoutcsa 3acefaHvne coseTa aupektopoB LB P®, Ha koTtopom 6yaeT paccMoTpeH BOMpPOC MPOLEHTHOM
nonutunkn baHka Poccun.
v' CocTosiTcs 3acefaHnsi COBETOB AUPeKTopoB «TaTHedTu», «MHTep PAO E3C», «OM3» n «MPCK LleHTpa u

MprBOMKbLS».

v" 10:00 — denepanbHoe cTaTynpasneHue lepmaHum onyGrnmkyeT AaHHble O PO3HUYHBIX MpoAaXax 3a MapT.

v 13:00 - cratynpaeneHne EBpocow3a o6HapoayeT pfaHHble o 6espaboTuvue 3a MapT, a Takke
npeaBapuTenbHble AaHHble 06 N3MeHeHUM NoTPpebUTENbCKUX LieH 3a anpensb.

v" 13:00 — EBpokomMUccUsi onyBbnukyeT 3Ha4YeHne CBOAHOMO UHAEKCa OeroBoro U nNoTpebuTensckoro

v’ poBepus K 3KOHOMUKe EBPO30HbI 3a anperb.

v" 16:30 — MuHuctepcTso Toprosnu CLLUA onyGrnvkyeT AaHHbIE 0 4oXo4ax M pacxodax HacerneHus 3a sHeapb.

v' 18:00 — MuynraHckuin yHMBEPCUTET ONYOGNMKYeT OKOHYaTeNlbHOE 3HaYeHWe PaccyMTLIBAEMOrO UM MHAEKca
poBepus notpebutenen k akoHomuke CLUA 3a anpenb.

v' 20:30 — rmaea ®PC b. BepHaHke BbICTYNUT Ha KOHDEPEHLUM, MPOBOANMOW PEryNaTOPOM.

v' CerogHsi, kak oxupaetcs, Aon Corp, Chevron Corp, Neste Oil Oyj, Nippon Steel Corp., Norsk Hydro ASA,
Samsung Electronics Co Ltd, Total SA, Yara International ASA onybnukytoT MHaHCOBYIO OTYETHOCTb 3a |
ksaptan 2011 roga.

v CerogHsi Gupxun BenukobputaHnm n AnoHUM 3aKpbIThl B CBSA3U C NPasgHUYHBIM HEM.

KOMMEHTAPWU MO PbIHKY AKLIUNA

Poccumnckun pbIHOK akuui. Buepa Ha HeO4HO3Ha4YHOM BHELUHEM (DOHE POCCUMINCKMIA PbIHOK NPOAEMOHCTPUPOBan
He3HauuTenbHbIn pocT. MHoekc MMBB npubaeun k koHuy ceccum 0,27%, 3akpbiBWIMCb Ha oTMmeTke 1749,65
nyHkta. Cpean «uliek» eArHON AuHaMUMKM He Habnioganock: «lasnpom» (0,0%), «[TYKOWM» (+0,21%),
«Hopwunbckuin Hukenb» (0,0%) «Cesepctanby (-3,26%), «Pyclmapo» (-0,25%), «PCK EQC» (-1,01%), «BTb» (-
1,86%), «CbepbaHk»-ao (+0,97%).

Pa3BuTble pbIHKW. EBponeinckMe WHBECTOpbl OTbIrPbIBanyM MO3UTUBHYIO (OUHAHCOBYKD OTYETHOCTb psaa
KOMMaHWi, B pesyrnbTaTe 4Yero OCHOBHble (DOHAOBbIE MHAOEKChbl perMoHa 3akpblnucbk B «nnwce»: FTSE 100
(+0,03%), CAC 40 (+0,91%), DAX (+0,95%). B CLUA nopmepxKy pblHKY OKasanum HOBOCTW O caenkax no
CNUSAHNAM 1 MOTNOLLIEHMAM, a Takke cunbHas uHaHcoBasa otyeTHoCTb: Dow Jones (+0,57%), S&P 500 (+0,36%),
NASDAQ (+0,09%).

OxunpaHus nepepn Havyanom ToproB. CerogHsa B Havarne TOproB Mbl OXXMAAeM pasHOHanpaBneHHOW ANHAMWUKA NO
OGONbLUMHCTBY NUKBUAHLIX akumi Ha MMBB. KnioueBble WMHOEKCHI pasBUTbLIX CTpPaH He Mnokasanu BHATHOW
OVHaMUKM, a LeHbl Ha HedbTb Brent noka HaxoasTca Ha ypoBHSX BYepaLLHEro 3akpbiTus. Kpome Toro, dbloyepchl
Ha OCHOBHble MHAeKcbl CLUA mn3MeHsitoTcs He3HauuTernbHO M pasHoHanpaeneHHo. CerogHs OygeT o6bsBMEHO
peweHne LB P® no ctaBke pechmHaHCMpoBaHMUS M MHBIM NapamMeTpaM MPOLEHTHOM MNONUTUMKU. B oxugaHum
MOBbLILLIEHNSA CTaBOK (PbIHOK B MOCNeAHWe OHW 3aknagblBarncst MMEHHO Ha 3TOT CLEeHapwii) NPoAaXu Ha pPbIHKE B
nepBoW MOMOBMHE OHS, ckopee Bcero, OyaoyT npeobnagatb. B cnyvae coxpaHeHusi cTaBku pedrHaHCUpoBaHUS
OTHOLLUEHME POCCUMACKNX MHBECTOPOB K PUCKY MOXKET Yry4LUUTLCS, U NMOKYMNKM BO30OGHOBATCS.

CyliecTBeHHOE BNUSHWE HaA MOBEOEHUE WUIPOKOB BO BTOPOW MOMOBMHE OHA OKaxyT cTtatgaHHble n3 CLUA no
4oxodaM M pacxogam HaceneHust 3a siHBapb, a Tawke noTpebutenbckoMy AoBeputo 3a anpenb. Kpome Toro,
nocrie 3aBepLueHnst Toproe B Poccumn coctoutcsa koHgepeHums PPC, Ha koTopon Bb. BepHaHke MoOXeT «nponnTb
CBET» Ha WHTEepecyllMe WMHBECTOPOB BOMPOChl. B LenoM Mbl oXugaem pasHoHanpaBneHHOW OUMHaAMUKA B
paspe3e OTAerNbHbIX CEKTOPOB M OTMEYaeM BbICOKM PUCK YCUIEHUSA NpodaXk K KOHLY ceccuu B npegaBepumn
NpasgHUYHbIX OHEN.
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HOBOCTWU KOMMNAHUA

rA3rPOM

Co6bIiTne. Buepa «lMasnpom» o6GHapogoBan duHaHCOBY0 oT4eTHoCcTb No MC®O 3a IV ksaptan un 2010 rog.
YucTas npubbinb koHuepHa 3a 2010 rog Bo3pocna Ha 24,2% u coctaBuna 968,5 mnpg. py6. B IV kBapTane oHa
coctaBuna 314,836 mnpg. py6., 4To Ha 2% npeBbllaeT ypoBeHb Mpownoro roga. Beipyyka «asnpoma» 3a
oKTS6pb-aekabpb yeenuunnacek Ha 30%, pocturHye 1089,31 mnpg. py6., nokasatens EBITDA Bo3poc Ha 22% —
0o 406,866 mnpg. py6.

CB0OOAHbLIN LEHEXHBIN NOTOK KOMNaHWK cokpaTtuncsa o 47 mnpg. pyo. co 101,5 mnpa. py6. B IV kBaptane 2009
roga. Yuctein gonr «fasnpomay no utoram 2010 roga ymeHbLumncsa Ha 37% — o 871 mnpa. py6., 4To BO MHOrom
00ycnoBneHo noralleHMeM AOMroCPOYHbIX 3aMOB, a Takke U3MEHEHMEM MopsiaKa OTpaXeHUst Ao4epHMX GaHkoB
rpynnbl ¥ YyBENUYEHNEM AEHEXHBIX CPEACTB M UX 3KBMBASNEHTOB.

Haw kommeHTapun. O6HapogoBaHHbIE OAHHbIE MO YACTOW NPUOLINK U BbIPYYKE NPEB3OLNW CPpeAHEPbIHOYHbIE
oXuaanusi, npegnonaraewime ux poct oo 296,8 mnpa. n 1061 mnpg. py6. cootBetcTtBeHHO. EBITDA «[Masnpoma»
3a 2010 rog oka3anacb XyXe KOHCeHcyc-fnporHosa B pasmepe 420 mnpg. py6. Mbl yMepeHHO-MO3UTUBHO
oueHnBaeM obHapoaoBaHHbIE AaHHbIE, MPU 3TOM MNonaraeM, YTO Ha CErodHsWHWA AeHb AaHHas MHopMauns
yXe oTbIrpaHa.

MCTOYHMK MH(*)OpMaLlMMZ AaHHble KOMMNaHUN.

MOJIMMETAJI

Co6bIiTue. Buepa «[Monumetann» obHapogosan duHaHcoByo otyeTHocTb no US GAAP 3a 2010 rog. Ywuctas
npubbinb KOMNaHWMKM 3a yKasaHHbIA nepuog coctaBuna 250 MnH. gonn., 4yTo B 2,66 pasa 6Gonblie, Yem rogom
paHee. Bebipyyka «[lonumetanna» 3a 2010 rog Bospocna Ha 65%, pocturHye 925 wmnH.  gonn.
CkoppekTupoBaHHbIi nokasatens EBITDA yeenuuuncs Ha 77% — po 429 mnH. gonn. PeHTabenbHOCTb Mo
EBITDA Bo3spocna go 46% npotus 43% rogom paHee.

Uuctein gonr «lonumetanna» Ha koHey, 2010 roga coctaBun 785 MMH. Jonn., YBENWYMBLUUCL B rO4OBOM
BblpaxeHun Ha 38%. MNokasatenb NetDebt/ckoppektupoBaHHas EBITDA cHuaunca ¢ 2,4 go 1,7. KpatkocpoyHast
3a[]0IMKEHHOCTb Ha KOHeL, oT4eTHoro nepuoga coctaensna 12%.

CpeaHsist ueHa peanusaumm 3onota B 2010 rogy yBenunuunacbk Ha 25% (0o 1232 ponn. 3a TPOWCKYI YHLMIO),
cepebpa — Ha 33% (mo 19,6 gonn. 3a yHumo). O6bem peanusauum 3onota yeenuuuncsa Ha 41% (go 440 Tbic.
yHUMI), o6beM peanu3aumm cepedpa — Bo3poc Ha 9% (go 18 mnH. yHuuin), mean — B 3,8 pasa (go 3,991 Tbic.
TOHH).

Haw kommeHTapui. B uLenom o6HapogoBaHHble (OMHAHCOBbIE pe3ynbTaTbl OKasanucb HEHaAMHOro nydile
CpeaHepPbIHOYHbIX OXMOaHWA. Tak, KOHCEHCYC-MPOrHO3 npegnosaran PocT KOHCONMMAMPOBAHHOM YMCTOM NPMOLINK
0o 235 MnH. gonn., Bblpydykn — o 927 MnH. gonn., ckoppektupoBaHHon EBITDA — po 415 mnH. gonn. B
6nwkanwne [HUM [JaHHas WHGOPMauMs MOXET oKasaTb MoJAepXkKy akumsm «llonumetanna», KoTopble
TPaQULUMOHHO  paccMaTpuMBalOTCA  WHBECTOpaMM  KaK  3alUMUTHLIN  aKTMB B YCMOBUSAX  MOBbILLIEHHOM
HeonpeaeneHHOCTU Ha pbiHKax akUWi.

MCTOYHNMK MH(*)OpMaLlMMZ AaHHble KOMMNaHUN.

000 «1OXOOHbIA OM UHBECTOPAY
410012, r. Capartos, yn. Bonbckas, 70
TenedoH: (8452) 39-00-01
www.ddinvest.ru / e-mail: analitika@ddinvest.ru




g | ROXOOH bl OM
MHBECTOpA

MUPOBbLIE NHOEKCbI CbIPbEBbLIE 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 (CLUA) 28.04.11 12 763,31 72,35 0,57 Brent 28.04.11 125,02 -0,11 -0,09
S&P 500 (CLUA) 28.04.11 1 360,48 4,82 0,36 Urals 28.04.11 121,04 -0,97 -0,80
NASDAQ (CLLA) 28.04.11 | 287253 2,65 0,09
FTSE 100 (Benukobput.) | 28.04.11 6 069,90 1,74 0,03 3onoto 28.04.11 1 535,50 24,50 1,62
CAC 40 (PpaHuus) 28.04.11 4 104,90 37,18 0,91 MnatnHa 28.04.11 1 835,00 23,00 1,27
DAX (F'epmanus) 28.04.11 7 475,22 70,27 0,95 Cepebpo 28.04.11 48,70 3,40 7,51
Nikkei 225 (AnoHus) 28.04.11 9 849,74 157,90 1,63 Mannagnn | 28.04.11 777,00 23,00 3,05
MMBB 28.04.11 1 749,65 4,70 0,27 Meab 28.04.11 9 376,5 20,00 0,21
PTC (ocHoBHas ceccust) | 28.04.11 2 028,94 11,30 0,56 Hwvkenb 28.04.11 26 629 261,00 0,99
PTC (BeuepHss ceccus) 28.04.11 2 028,98 0,04 0,00 LnHk 28.04.11 22245 -11,00 -0,49
Bovespa (bpasunus) 28.04.11 65 673,21 -591,26 -0,89
BSE Sensex 30 (MHguna) | 28.04.11 19 292,02 -156,67 -0,81 nPOLlEHTHbIE CTABKM
Shanghai Comp. (Kutaii) | 28.04.11 | 2887,04 | -3836 1,31 Cranka navenme o
Pa3BuBaloWMeCs PbIHKM Ha 28.04.11
Merval (ApreHTnHa) 28.04.11 3 375,96 -1,33 -0,04 MOSPRIME O/N (1 geHb) 3,48 0,11
IPC (Mekcuka) 28.04.11 36 722,64 -104,29 -0,28 MOSPRIME 1W (1 Hea.) 3,45 0,08
Kospi (KOx. Kopes) 28.04.11 2 208,35 1,65 0,07 MOSPRIME 1M (1 mec.) 3,49 0,02
Hang Seng (TOHKOHT) 28.04.11 23 805,63 -87,21 -0,37 MOSPRIME 3M (3 mec.) 3,77 -0,01
Straits Times (Curranyp) | 28.04.11 | 3 184,99 2,31 0,07  MOSPRIME 6M (6 mec.) 4,13 0,00
ADR/GDR* BAJIIOTA
Llena 1
OMUTEHT 3a|1(::)at:?m9| SHEMETE, :':::IIMZ, all((::ﬁB:1 aKuum s HC;ZI;Z?B 0::’;4:;:: EHaNEUHE
Topros  AonM %  ADR/GDR ADE(gDR’ % k MMBB uspe  Ha29.04.11
asnpom (OTC) 28.04.11 16,99 0,30 2 233,59 0,73 USD/RUR 27,4977
asnpom HedpTb (OTC) 27.04.11 25,15 -1,37 5 138,31 -0,13 EUR/RUR 40,8121
JNIYKOWN (OTC) 28.04.11 69,37 0,78 1 1 907,52 0,18 EUR/USD 1,4842
PocHedtb (LSE)* 28.04.11 8,93 1,88 1 245,42 -0,80
CypryTtHedTeras (OTC) 28.04.11 10,70 -0,07 10 29,42 0,52 Bca uHdopmauua mnspa-
MK HopHukens (OTC) | 28.04.11 27,62 -0,29 01| 759486 0,40 HwA ArentctBa  «MHTep-
c¢hakc», pasmeweHHaa Ha
Mesien (NYSE) 28.04.11 28,24 1,16 1 776,54 018 cante www.ddinvest.ru, He
MMK (LSE)* 28.04.11 12,56 -2,03 13 26,57 -1,06 noanexvuT  panbHeunwemy
Cesepcrarns (LSE)* 28.04.11 18,00 2,70 1 494,96 0,63  BocnpousBedeHnio  u/unu
Pyclnapo (LSE) 28.04.11 5,20 0,87 100 1,43 1,32 ﬁ3%2p$;s;:?H:£qi e o
BTb (LSE)* 28.04.11 6,47 -0,77 2000 0,09 -0,50 NMUCbMEHHOIO paspeLueHuns
MTC (NYSE) 28.04.11 20,95 0,48 2 288,04 13,50  arentcTBa «MHTepdpakc-Mo-
PocTenexom (LSE) 28.04.11 36,15 0,75 6 165,67 012  Bomkee» (www.ifx.ru).
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OVNHAMUKA PbIHKA AKLUW (MMBB)

::;Fs’_bo'r,ﬁ I/I3me;°eHMe, MuH. ueHa Makc. ueHa OGBLem Topros, py6. Ié:’;ﬁ:?:r:
Hed1b 1 ras
lasnpom ao 231,90 0,00 229,63 235,60 14 791 607 906 68 093
lasnpom HedTb ao 138,50 0,37 136,95 141,39 99 692 357 1706
NYKOWN ao 1904,00 0,21 1 891,40 1923,70 2558529 777 27 469
HOBAT3K ao 365,63 1,23 359,00 369,70 97 643 284 1377
PocHedTb ao 247,40 1,89 242,29 249,00 3074737127 23788
CypryTHedTeras ao 29,269 -0,12 28,940 29,588 411 146 750 11 215
CypryTHedTeras an 15,951 -0,28 15,836 16,250 228 774 711 3226
TatHedpTb a0 180,16 0,22 176,00 183,50 129 086 564 3 865
TatHedTb an 105,49 0,02 104,77 107,27 79 538 883 4070
THK-BP XongwuHr ao 89,55 0,39 88,70 90,01 17 977 125 221
THK-BP XonguHr an 78,51 0,00 77,03 79,27 11 282 578 228
TpaHcHedTb an 40 977,00 -1,26 40 400,00 42 193,00 412 996 538 2 847
MeTtannyprus
"MK HopHukenb ao 7 625,00 0,00 7 552,00 7 715,00 2952 295 149 18 246
Meuen ao 777,90 -0,90 771,10 799,00 53 383 670 1205
MMK ao 26,851 -2,57 26,700 28,000 85 739 306 2 369
HIIMK ao 105,45 -2,81 104,48 110,69 221 644 646 4199
Monumerann ao 528,00 0,74 526,00 545,00 148 695 511 2 361
Montoc 3onoTo ao 1 864,00 4,23 1772,10 1 868,00 1197 608 854 11 800
CeBepcTarnb ao 498,10 -3,26 494,30 523,80 1 855 525 462 17 249
BenoH ao 18,860 -2,18 18,852 19,800 3250 181 330
Pacnagckas ao 182,31 0,61 181,88 184,08 98 397 604 1022
WHTep PAO EJQC ao 0,0361 -1,26 0,0358 0,0373 123 462 222 1999
MocaHepro ao 2,7200 -0,01 2,7150 2,7588 38 063 134 657
Pyclvapo ao 1,4099 -0,25 1,3821 1,4298 647 419 883 10 176
PCK EQC ao 0,37321 -1,01 0,37022 0,38250 236 743 105 3088
BTB ao 0,08940 -1,86 0,08852 0,09275 3078817 985 31 391
CbepbaHk ao 101,14 0,97 99,26 102,09 15999 570 323 77 042
Cb6epbaHk an 67,33 0,19 66,35 68,64 1677 401 653 12 067
TenekoMMYHUKaLMOHHbIW CEKTOP
MTC ao 253,77 0,32 252,03 255,99 264 409 568 2410
Poctenekom ao 165,48 -1,13 163,70 171,28 110 890 096 2 049
Poctenekom an 85,30 1,88 83,41 85,80 66 431212 1001
AapodpnoT ao 68,90 2,65 66,50 69,49 81 470 281 1026
Ypankanuii ao 232,28 1,34 227,00 232,64 450 348 980 7 154
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