YTPEHHUW OB30P ®OHA0BbIX PbIHKOB

28 pekabpsa 2011r.

JO0XO0Ab

DPHHAHCOBAH I'PYIIIA

UHpeKcbl Axuun MMBB
MICEX 1386.14 -0.28%  lasnpom 170.79 -0.70%
RTS 1398.51 -1.06%  NIYKoiin 1660.00 +0.42%
Dow Jones 12 291.35 -0.02% PocHedTb 212.55 +0.26%
NASDAQ 2625.20 +0.25%  HopHukenb 4748.00 -0.44%
S&P 500 1265.43 +0.01%  C6bepbaHk 80.10 -1.79%
DAX 5889.76 +0.18%  ABTOBA3 20.10 -1.56%
FTSE 5512.70 +0.00% Axumm NYSE
NIKKEI 225 8415.92 -0.29% Citigroup 26.91 -2.00%
Hang Seng 18 483.93 -0.78% GE 18.01 -1.21%
Bovespa 58 005.20 +0.58% Ford 10.81 -1.28%
SENSEX 15781.43 -0.58% BP 43.14 -0.32%
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,D,aHHbIe CTaTUCTUKMU M OTYETHOCTb KOMNaHUM
[JaTa Bpems CobbiTne
28.12.2011 16:00 CLUA. MHAEKC MNOTEYHOrO pbiHKA 33 Heaeno
29.12.2011 1:30 CLUA. 3anacbl HedpTv No AaHHbIM API 33 Hegento

CeroaHs OTYETHOCTb ONY6/NKYIOT:
B Poccuu: "Bepodapm"

ToBapHbIi PbIHOK Nnpepsbl pocta

Brent (ICE) 109.14 -0.12% BenoH +2.77%
3onoTo 1595.50 -0.36% 3.0H Poccua +2.35%
MNnatuHa 1429.00 -0.34% TrK-9 +2.00%
Meap 7538.75 +0.31% JleH3onoto +1.55%
ANOMUHWUIA 2013.00 -0.15% TrK-2-ao +1.25%
Hukenb 18 495.00 -0.05% Jlnpepbl napgeHuna

BantoTHbIN pbIHOK CunMawwmHbl -10.13%
USD/RUB 31.13 +0.00% OM3-ao -7.98%
EUR/RUB 40.65 +0.00% TrK-2-an -7.96%
USD/EUR 1.3068 +0.18% AVKCKN -6.64%
usD/JPY 77.85 -0.27% MPCK Ypana -4.45%

BHewHui ¢poH

HEMATPA/IbHbIN
EBpOﬂef/‘ICKME U aMepUKaHCKMe WUHAEKCbl 3aBeplnnam BTOPHUK BO3Ne
HynesbIX WUHBECTOpPbI nocrteneHHo onpasaatTca oT
POXAECTBEHCKUX KAaHUKYA. A3naTtckue UHAOEKCbl cerogHA CHUXatoTCA, UeHbl
Ha HedTb AepyKaTcA HAa BbICOKOM YPOBHE NOC/e BYepaLlHEro pbiBka BBEPX HA
doHe BecTeit U3 UpaHa.

OTMETOK -

FnaBHble cobbiTUA

B POCCUMN:

m [yTnH: Poccna npeoponena nocneacrsma kpmsuca 2008 roaa
m M3P oTtynTanca o BBM v Toprosom 6naHce

m "Masnpom" niaHMpyeT HapacTUTb NpubbIIb 20 40 MApAa. foNA.

B MUPE:
m VHaekc notpebutensckoro fosepus B CLUA - Ha Makcumyme ¢ anpens
m CTaTMCTHKa U3 INOHUM OrOPUYNIA PLIHKK

MnaH TOopros Ha ceroaHA

CerogHa, Ha Haw B3rNA4, POCCUMUCKMIA HOHAO0BLIM PLIHOK MPOAONKMA
ABuratbea B 60okoBMKe Bossie 1380-1390 nyHKTOB No MHAeKcy MMBB. Poct
LeH Ha HedTb cAepPXKUT HeraTus M3-3a pybea, U He JacT UHAEKCam ynacTb,
HO M ANA yBEPEHHOro nofbema ceiyac NpeanocbiIok HeT, Tem 6onee yto
BCMJ/IeCKa aKTMBHOCTM Mbl B Cpefly, NOX0XKe, BHOBb HE YBUAUM.

WcTouHuK: Reuters

MporHo3 Mpeppiayliee 3HaYeHne BnvaHne
n/a 659.3 n. =
-1.563 maH. -4.574 mnH. 6app. ?
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KapTuHa gHA

Poccuiicknit GoHA0BbINM PLIHOK, YBEPEHHO ABMIaBLIMICA BBEPX BeCb MOHEAENbHWK, BYEpa MONOXKWUTENbHYIO AWHAMWMKY He MPOAOMKMA — MOYTU Becb AeHb
MHAEKCbI NpoBenu BAno apeidya B «KPacHOM 30HE», @ MHBECTOPbI, TaKoe YyBCTBO, 6oblue Aymanu o npa3gHoBaHUKM HOBOro roga, HesKenu o NoNOXKEHUU aen
Ha BuprKax. UrpoKM yLIAM Ha HOBOTOAHWE KaHWKY/bl, B NOCNEAHWE AHM aKTUBHOCTb Ha PbIHKE YNPAMO CTPEMUTCA K HY/II0, U AaxKe CAepXKaHHbIM ONnTMMMU3m 3a
py6exkom He MOXKeT MOATONKHYTb K MOKynKam. Moxoxe, uto avwb B 2012 rogy Mbl BHOBb YBUAUM Bonee-meHee BpasyMuTe/IbHbIE TOPTU Ha 06bEeAUHEHHOW
6upKe, MOKa Ke MHBECTOPbI MLLYT NOBOAbI A4/17 AeWCTBUI, @ MUHAEKCbI 3aneriv B 6okoBoi apeiid.

Mo uToram BYepaluHel ocHOBHOW ceccum uHaekc MMBB npocen Ha 0,28% po 1386,14 nyHkToB, MHAEKC PTC u3-3a nageHus Kypca py6nas notepsan 1,06%,
cocTaBuB Ha 3akpbiTve 1398,51 nyHKTOB. CHMMKEHMEM 3aBeplumnaca nociesHuit BTOpHUK 2011 roga ans akumit «Fasnpoma» (-0,7%), «CbepbaHka» (-1,79%),
«BTB» (-0,41%), «CeBepcranu» (-2,18%) n «ABTOBA3a» (-1,56%). HemMHOrMM fyullie pbiHKa Bbiriagenn 6ymarn «PocHedTn» (+0,26%), «/TYKOWa» (+0,42%),
«TpaHcHedTU» (+1,16%) n «Ypankanua» (+0,82%).

CerogHa, Ha Haw B3rnAf4, POCCUNCKUIA GOHAOBBIV PbIHOK NPOAONKMA ABUraTbCA B HoKoBMKe Bo3sie 1380-1390 nyHKTOB no nHaekcy MMBB. PocT ueH Ha HedTb
COEPKUT HeraTmBe ms-3a pybexa, U He JacT UHAEKCAM YNacTb, HO U ANA YBEPEHHOTO NoAbeMa Ceryac NPeanocbiiok HET, Tem 6osee YTO BCNnecka akTUBHOCTU
Mbl B CPefly, NOXO¥eE, BHOBb He YBUAWM.

OCHOBHble HOBOCTU U CO6bITUA

m Pap 3anaBneHwi caenan BYepa B XOAe BbICTYN/IeHWA Ha 3acefaHun lpaBuTenbCcTBa npembep-muHUCTP Poccumn B.MyTuH, nepepaet «UHTepdakce». Ocoboe
BHMMaHMWe Npembep YA WU KAo4YeBbiM S3KOHOMUYECKUM MoKasaTenam no utoram 2011 roga, Kotopble, Kak OTMETUA r-H MyTUH, NO3BONAIOT FOBOPUTL O TOM, YTO
pOCCUIiCKan IKOHOMMKa Mpeofosiena nocneacTsma puHaHcoBOro Kpusmuca 2008 roaa, W, B LLEIOM, YXOAALMIA rOf, MOXHO OXapaKTepu3oBaTb KakK A0BOJIbHO
yAauHblit. Mo cnosam r-Ha MyTuHa, K NO3UTUBHBIM daKTOpam A/ SKOHOMWKK CrefyeT OTHecTU npoduumnt broaxketa Poccum, KoTopbldi no utoram 2011 ropa
coctasut 0,8-0,9% ot BBI, BasntoTHbIe pe3epBbl CTPaHbI, yAepKUBatoLMeca Bbille naaHku B 500 Mapa. f0AA., @ TaKXKe najeHne ypoBHa 6e3paboTuLbl B TeyeHne
roga ¢ 7,8% 0o 6,3%. B To e Bpems, Nnpembep OTMETU/1 HEraTUBHOE B/MAHME OTTOKA Kanutana u3 Poccuu, KOTopbi npeBbicuT 80 mMapa. JONN. KaK M3-3a
npo6sem B MMPOBOI IKOHOMMKE, TaK U MO NPUYMHE NAOXOro MHBECTKIMMATA B CTpaHe.

m Bo BTOPHUK MUHUCTEPCTBO SKOHOMMUYECKOTO Pa3BUTUA Poccum onybiMKoBano exeMecauHbIi MOHUTOPUHT COLMAIbHO-3KOHOMMUYECKOTO COCTOAHMA CTPaHbl 33
nepuos c AHBaps No HoABpPb TeKyllero roga. HAMOMHUM, YTO HakaHyHe rnasa M3P 3.HabuynnuHa caenana cBoeobpasHoe «Npesblo» K JAHHOMY MOHUTOPWHTY,
06baBMB 0 pocTe BBIM Poccuun B HoAbpe Ha 5,4% B rogosBom BbipaxkeHUn n 0,3% B mecayHOM. Mo aHHbIM BELOMCTBA, NOJ/IOKMUTE/bHbIV BKIAA B POCT SKOHOMUKMU
B npeanocnegHeM Mecsile rofa BHEC/W MPOMbBIWAEHHOCTb U TOProBas, TOPMO3WAO yBenndeHne BB cTpouTenbcTBO. HanomHum, 4To MO wTOram roga
MpaBUTENbCTBO XKAET POCTa IKOHOMMKM Ha 4,2-4,5%.

Takke MuHUCTEPCTBO COOBLLMAO O TOM, Y4TO NPOodULMT ToproBoro 6anaHca Bbipoc B HoAbpe Ha 51,9% B ro40BOM BbipaXKEHUW, COCTaBUB B OTYETHOM MecsLe
16,4 mnpa. ponn. 3a npoweawune 11 mecaues roga npoduumt yeennunnaca Ha 31,2% go 178,5 mapg. gonn. O6bem skcnoprta 3 Poccum coctasun 469,1 mnpa,.
ponn., umnopta —290,6 mapa.

m Ha oduumanbHom caiiTe KpynHenwen poccuinickoit komnanmm OAO «lasnpom» Buepa 6bin0 0nNy6AMKOBAHO MHTEPBbIO 11aBbl GUHAHCOBOrO AenapTameHTa
moHononuu A.Kpyrnosa. Mo ero cnosam, npubbiib «asnpoma» BbipacteT no utoram 2011 roga go 40 mapa. gonn. ¢ 32 mapa. B npowsiom rogy, a EBITDA
yBennuuTca 3a rog Ha 30% fo 60 mapa. gonn. Mpu sTom r-H Kpyrnos NoAvepKHY/, UTO «ra30Bblli TUFAHT» OCTAeTCA KpynHelwel nybanyHon KomnaHuen B Mupe
no BeJIMYNHE YUCTON NpUbLINK, U KAET ee yBenndeHus B 2012 roay Ha GoHe pocTa LieH Ha ras v nosbllleHns o6bemMoB sKcnopTa. Kpome Toro, oH coobLwun, 4to
«la3npom» }AEeT «HeCyLeCTBEHHOro» POCTa YPOBHA J0/ra NPUMEpPHO 40 48 MapA. JONA.
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KapTuHa gHA

qupa WMHBECTOpPbI Ha BeAyWwmnx d)OH,EI,OBbIX naowaaKax naaHeTbl Ha4ana NOCTENEeHHO OTXO4UTb OT TPEXAHEBHbIX POXKAECTBEHCKUX KaHUKYA, a 6pMTaHCKMe UrpoKkn
1 BOBCe NPOAO/IKUAN OTAbIXATb. Pe3kux ,CI,BM)KeHVIﬁ Ha 6Mp>«ax He Ha6mo,c|,anocn;, NPaKTUYeCKMN BeCb BTOPHUK KaKoveBble MHAOEKCbl BANO ,qpeﬁcbosanm Bo3ne
HyNEeBbIX OTMETOK, BPeMeHamMW OnycKasacb B HEGONbLION MUHYC. YyBCTBYETCA, YTO MHBECTOPbI MOTEPAAN TOT 3aman ONTMMM3MA, KOTOPbI nocnocobcTBoBan
BnevyaTaAarolemMy pbiBKY BBEPX Ha I'IpOLLInOﬁ Heaene, U BHOBb BCNOMHU/IN O A0 CUX NOP HepeleHHbIX npo6nemax MMpOBOl‘;I SKOHOMMUKKN, HO N ONA pacnpodaxk
NOKa NoBOAOB HET.

Esponeiickne uHgekcol DAX (+0,18%) u CAC (+0,03%) 3aBeplunau BTOPHWUK BO3/e HyAsA, Ha GpOHEe NMPOTUBOPEUMBLIX OXMKUAAHWIA OT 3HAUYMMbIX AaYKLLMOHOB MO
npogaxe obavraumnit ynan utanbaHckuii MIB (-0,99%). AmepukaHckue uHamkatopbl Dow Jones (-0,02%), S&P (+0,01%) n NASDAQ (+0,25%) Hauyanu Topru B
«KPaCcHOW 30He», HO A0BO/BHO yAaYHble AaHHble MO MHAEKCY NOTPebaoBEPUA He Aanu UM ynacTb. Mpy 3TOM aKUMKM KpynHelwmx 6aHKOB MMUpa noaeluesenu
BYyepa Ha 1-4%.

Bpasunbckuit BOVESPA (+0,58%) Bbipoc Ha doHe B3neTa ueH Ha HedTb. «YepHoe 30/10T0» BYepa BEYEPOM AOCTUINIO MAKCMMAbHbIX 32 TPU HeAe/ M 3HaYEeHUI n3-
3a 33AB/IEHUI UPAHCKUX BNacTei 0 HamepeHUM nepekpbiTb OPMY3CKUIA NPOIB — OCHOBHOW MyTb A/1A SKCNOPTa SHeproHocutenei ns apabckux cTpaH — B ciyvae
NPUHATUA CaHKLUMIA NO OTHOLWEHUIO K TerepaHy. A3naTcKMe UHAMKATOPbI MO AaBieHWeM OOLei HaNPAXKEHHOCTU Ha PbIHKE WM HeyAauHbiX nybaukauuii us
ANOHWUM 3aKPENUINCL CerofHA B «KPACHOMN 30He».

OCHOBHble HOBOCTU U CO6bITUA

m ViHaekc notpebutenbckoro aosepusa B CLUA, paccunTbiBaemblit aHanuTudecko komnaHuei Conference Board, Bbipoc B aekabpe Tekyuwiero roga fo 64,5
NYHKTOB C HOABPbCKMUX 55,2 MYHKTOB, Y4TO CTas0 MaKCMMa/bHbIM 3HAaYeHMEM MOKasaTeNa C anpens 3Toro rofa. AHa/IMTUKKM, B TO e BPEMSA, OXWUAANN pocTa
MHAeKca Bcero Ao 58,5 NyHKTOB. [JaHHbIA UHAMKATOP CAYKUT eLle OAHUM CBUAETENbCTBOM Ha4aBLUErocA BOCCTAHOBNEHUA aMEPUKAHCKOW SKOHOMMUKM, OCEHHUI
€e 3aCTOoV OCTasICA B MPOLUIOM, U B HAcTynatoLem rogy, BepoaTtHee Bcero, CLUA He NoTepAtoT 3aAaHHbIe TEMMbl POCTa.

m PAf cTaTUCTUYECKMX NOKasaTesiel onybMkoBano cerogHsA Houblo MNpaBuTenbcTso AnoHUK. CornacHo npeacTaBieHHbIM AaHHbIM, 06beMbl NPOMNPOM3BOACTBA
B «CTpaHe BOCXOAALLEr0 COMHLUA» ynanu B Hoabpe 2011 roga Ha 2,6% B MeCAYHOM BbIpaXKeHWW Noc/e pocTa Ha 2,2% B OKTAGPe, TOrAa Kak aHa/IMTUKK OXKUaanu
CHMXKeHuA Bcero Ha 0,8%. MpuYMHON cTONb pe3koro obBana cTan HeraTUBHbIN 3GPeKT ANA AMOHCKOW IKOHOMMKM OT HaBogHeHus B TaunaHge. O6bem
PO3HMYHBIX NPOAAX B ANOHUK B HOABPeE pyxHYA Ha 2,3% MO CPaBHEHMIO C OKTABPLCKMM 3HaYeHWem npu nporHose pocta Ha 0,1%. YposeHb 6e3paboTuLibl, Kak u
0XXNAAN0Cb, He U3MEHWU/ICA, OCTaBLUMCh Ha OTMmeTKe B 4,5%.

ANOHCKaA 3KOHOMWKa, netom 60ApPO BOCCTaHAB/AMBABLLAACA MOC/Ae MOC/AEACTBUIA MapPTOBCKOW KaTacTpodbl, K KOHLY roga Bnana B crarHauumio. Mpobnembl B
MWPOBOWN SKOHOMMKE HAHOCAT el CyLEeCTBEHHbI YPOH, U MOKa A0 CTabWNbHOrO PocTa B BOCTOYHOM CTpaHe gasneko, Tem 6osiee uto B 6amkKalwee Bpemsa He
MCK/IIOYEHO MOAB/IEHNE HOBbIX HEraTUBHbIX GaKTOPOB.
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OTAEN NO PABOTE C KIMEHTAMU
FnasHbIii oduc
(812) 635-68-65 (MHOroKaHanbHbli)

AHAJIMTUMECKAA CNYKBA PR
(812) 635-68-60 (812) 635-68-60

BarunHckaa AnekcaHgpa (m06. 339) JNlo6oB Bcesonop, (no6. 333) Opnosa lOnuna (mob6. 221)
HauanbHuk oTaena PykoBoguTens cny6bl [IMpEeKTOp No peKkname u CBA3AM C
vsevolod@dohod.ru 06LEeCTBEHHOCTbIO
CuMOHeHKo AHapei (806. 238) pr@dohod.ru
KnueHT-meHeaxep LWanruH Ceprei (mo6. 107)
®UHAHCOBbIN aHANUTUK TymacsH Pumma (m06. 103)
Muxaiinosa Onbra (m06. 340) shalgin@dohod.ru MeHeppKep No peksame u cBA3AM C
KnueHTt-meHepkep obLecTBeHOCTbI0

rimma@dohod.ru
NapuoHosa UpuHa (mo6. 217)
KnueHT-meHeaxep

Odwuc "Kupuwcknin"
deporosa Hatanbsa (81368) 55-222
3am. pykosoauTens

TEXHUYECKAA NOAAEPXKKA
(812) 635-68-60

AHppeeB AHapeii (mo6. 335)
NaceyHuk UsaH

KnueHT-meHexep

(81368) 548-20

AZIPECA

CaHkT-MNetepbypr
FnaBHbIit odpuc

Kupuwmn. Odpuc "Kupuwckuin
JNleHunHrpaackas ob., r. Kupuium,

Hab. kaHana Mpuboenosa, 4.6/2, ut. A
cT. M. "HeBckuit npocnekt"

TenedoH: (812) 635-68-60
dakc: (812) 635-68-64
E-mail: info@dohod.ru

np. Fepoes, a. 11, OducHbIit LeHTp "/lagora”,
oduc 408

Ten.: (813 68) 548-20, 55-222
dakc: (813 68) 548-20
E-mail: kirishi@dohod.ru

HacToAwwii 610n1n1eTeHb NOATOTOBNEH CMELMaNUCTaMU aHANUTUYECKOW CAyKBbl PuHaHcoBoM rpynnbl «[OXOAb», ABNAETCA UHTENNEKTYaNbHOW COBCTBEHHOCTbIO KoMnaHun u
npesHasHavyeH ANA UCMNOb30BaHUA Ha TEPPUTOPUK POCCUM B COOTBETCTBMM C POCCUICKMM 3aKOHOAATENbCTBOM. [py NOAroToBKe 6tonneTeHs Bblin UCMONb30BaHbI MaTeEPUasbl U3
MCTOYHWUKOB, KOTOPbIE, MO MHEHWMIO creunanucToB Komnanuu, 3acayxueatoT gosepus. Mpu sTom 6lonneTeHb NpefHasHauYeH UCKIIOUUTENBHO ANA MHOOPMALMOHHBIX Lenei, He
COAEPKUT PEKOMEHAAUMIA W ABNAETCA BbIPAXKEHWEM YACTHOTO MHEHUA CMELWANWUCTOB aHANUTUYecKoW cnyx6bl Komnanuu. He B3upas Ha OCMOTPUTENBHOCTb, C KOTOPOM
cneumanuctbl KOMNaHWM OTHECIUCb K COCTaBNeHMIo BlonneteHa, KOMnaHuA He AaeT HUKAKMX rapaHTUiA B OTHOLWEHWUM JOCTOBEPHOCTU U MOJIHOTbI coaepsKalleiics B 6lonneTeHe
MHGOPMaLMK. HUKTO HU NpY Kakux 0BCTOATENbCTBAX HE AO/KEH PACCMATPUBATL BIONNIETEHb MW COAEPIKALLYIOCA B HEM MHPOPMALMIO B KauecTBe NPeAsIoKeHUA O 3aK/I04eHUN
[0roBOPa Ha PbIHKE LEHHbIX Bymar uav MHOTO opUANYEcKM 06A3bIBaOLLEro AECTBUA, Kak CO CTOPOHbI KOMNaHUK, Tak U CO CTOPOHbI ee cneuuanunctoB. Hu Komnauus, Hu ee
areHTbl, HU addUAMPOBaHHbIE NNLA HE HECYT HUKAKO OTBETCTBEHHOCTM 33 Ntobble YObITKM MAKM PacxXopl, CBA3AHHbIE NPAMO UIWN KOCBEHHO C WUCMONb30BaHUEM MHGOPMALUK,
coaepxalleiica B 6lonneteHe. UHpopmauwa, cogepikaluanca B 6lonneteHe, AeCTBUTENbHA HA MOMEHT ero ny6auKaumuy, npy sTom Komnanus Bnpase B 11060 MOMEHT BHECTU B
6tonneteHb Ntobble U3MeHeHUA. PacnpocTpaHeHne, KONMPOBaHWE, U3MEHEHWE, a TaKKe MHOEe UCMO/Ib30BaHWe GI0NNETEHA MW KaKoii-1Mbo ero 4acTi 6e3 NMCbMEHHOro cornacus
Komnanum He ponyckaeTcs.

KomnaHnus, ee areHTbl, paboTHUKM U addUANPOBaHHbIE SIML@ MOTYT B HEKOTOPbIX C/Iy4asX y4acTBOBaTb B ONepauMAX C LeHHbIMU Bymaramu, ynomaHyTbiMK B GronineteHe, uav
BCTYNaTb B OTHOLIEHMWSA C SMUTEHTaMM 3TUX LieHHbIX Bymar.
KomnaHusa npeaynpexaaeT, 4To onepaumm ¢ LeHHbIMM ByMaramu cBA3aHbl C PasIMiHbIMU PUCKAMM U TPeBYIOT COOTBETCTBYIOLLMX 3HAHMI U OMbITa.




