2 9 ceHTAbGpsa 2011

exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

MOJINMETAJN

YucTas npubbinb Monvmetanna B I nonyroanm 2011 1o
r. no MC®O Bblpocna Ha 77% >>> cT1p. 3 B cpeay poCCUIMCKMIA PbIHOK aKLMiA 3aKpbIncs
1390 B He60sbLWOM MUHyce. MHaekc MMBB note-
HMTN psin 0,18% un goctur ypoBHst 1377,9 nyHKTOB.
Yucras npubbinb HMTI no MCHO B I nonyroaum 1380 MHpekc PTC 3akpbinca cHxeHneM Ha 0,2%.
2011 r. Bblpocna Ha 141% >>> cTp. 3 B BeuepHIoo ceccuto nageHne npoao/KMIOCh
1370 — nHavkaTop notepsan ewe 1,3%...
BRL8¢¥]18LRY8  >>>ap.2
E-R=Raripe B JutInt i R R

MWUPOBLIE UH

U3meHeHue
Py6./USD 31.82 -1.25% UHpekcobl
Py6./EUR 43.22 -0.95% 3aKpbiTue

RTS 1367.37 -0.19
MICEX 1377.87 -0.18%
Dow Jones 11010.90 -1.61%
Urals Med., $/6app. 102.7 -3.15% Nasdaq 2491.58 -2.17%
FTSE 100 5217.63 -1.44%
DAX 5578.42 -0.89%
Metansnbi S&P500 1151.06 -2.07%

3akpbiTne

AnoMuHMi, $/ToHHA  2205.5 0.52% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 7416.0 -1.49% 3akpbiTue

Hukenb, $/ToHHa 18610.0 -0.32% (Usb)

3onoro, $/yHuus 1643.0 -0.96% A®K Cucrema 0.725 -1.76%

MnaTtuHa, $/yHuus 1556 -0.77% BTB 0.002 -2.71%
FMKHopHuk 219.1 6.62%
Fasnpom 4.862 -1.27%
Nykoiin 50.5 -0.30%
HJIMK 2.195 1.34%
Monroc3onoro 58 -0.03%
Pycl'mapo 0.034 -1.46%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHpekc PTC 1367 -0.19% B cpefly poccuiickuii pbIHOK aKLMiA 3aKpbiics B HeGOMbLIOM MUHYce. MHaekc MMBB
notepsin 0,18% un goctur yposHsa 1377,9 nyHkToB. MHAekc PTC 3aKpblics CHUXEHNEM Ha

06bem Topros PTC 423 MAH. gonn. 0,2%. B BeuepHiolo ceccuio nageHne NpoAoHKMIOCk — MHAMKATOp notepsan ewe 1,3%.
HakaHyHe 3aBepLunnock TpexaHeBHoe pannv B EBpone. PbIHKM CHU3MAUCL Ha oHe

O6bem Topros MMBB 1907 wmnH. gonn. pasHornacuii Mexzay cTtpaHamu EBpo3oHbl Mo nosoay Mpeuuu. 7 us 17 cTpaH eBpo30oHsI

BbICTYNW/M 3a 60s1ee aKTUBHOE YUacTHe YacTHbIX KPEAMTOPOB B OKa3aHUU (DMHAHCOBOM
nomoluy peuun. BospacTaloT onaceHus kacaTenbHO Cyabbbl eBponenickux 6aHKOB-ae-
n“ﬂEPbl HOBb“.UEHVlﬂ/ pXxatenen rpeyeckoro gonra. CuTyauusi C BbiAeNIeHUEM OYepeHOro TpaHLLUa NnoMoLLm
MOHMKXEHNA B MMBbB [peumnmn No-npexHeMy OCTaeTCsi HeyCTOMUMBOW.
Topru B CLLUA 3aBepLiMnmch CHUXKEHWEM BedyLUMX UHAEKCOB B paroHe 1,6-2,2%. BHOBb
He cMor obpafoBaTb MHBECTOPOB BeH BepHaHke. Masa ®PC B CBOEM BbICTyrMeHWE

fipocnasHedreopreunTes ‘ 40.%
socmonoteLopronen o m bakTMyecku nepenoxwun npobneMy BbiCOKOM 6e3paboTuLibl Ha NPaBUTENLCTBO, KOHCTATH-
pOBaB, YTO pellaTb ee AO/MKHO NPaBUTENbCTBO.
Hermaiedpraras, e | e A3usi TopryeTcst pasHoHanpasneHHo, Nikkei 225 1 Kospi noapacraior.
Maranakonepro, np. 15.85% HedTb Brent TopryeTcs B paiioHe $104, nogelueBes nocse 3aBepLueHns ToproB Ha MMBB
E— 1 R noyTn Ha 2%. Tem BpeMeHeM Topru dblouepcoM Ha S&P 500 BbILLM B 3€MEHYHO 30HY
Rerepevor i coum kam | -10.94% — KOHTPaKT [jopoxaeT Ha 0,64%.

Poccuiickuil pbIHOK akLmii OTKPOETCS B MUHYCe B palioHe 1%. A B JanbHelilleM BO3MO-
XKEH Aaxke HeBOMbLLIOW OTCKOK, €CNM MOMOXUTENbHAs AMHAMKKa aMepPUKaHCKUX dbloyep-

3anomEni MOTOPHBIN 3-A | -12.83%

[ >~ COB COXPaHUTCS 1 ByaeT noaaepXaHa eBponeiicKiMM MHBECTOPaMU.
Taspusecaui |  ~16:35% CobbITUSI Ha CEroaHs:
Kuposaneprocoir | -19.08% e Pacnapackas: dmHaHcoBble pe3ynbTaThl 3a I nonyrogne no MCOO

e 11:55 l'epmaHnus: YposeHb 6e3paboTuubl 3a ceHTA6pb

e 12:30 BennkobputaHus: YpoBeHb KpeanTOBaHUS 3a aBryct

e 13:00 EBpo30Ha: NHAEKC SKOHOMUYECKUX OXUAAHMIA 33 CEHTA6Pb

e 13:00 EBpo3oHa: MHAekc AenoBoro kamMaTa 3a CeHTA6pb

JWIAEPbI HOBb“.UEHVlﬂ/ e 16:30 CLUA: KonnuecTBo nepBuYHbIX 06palleHuii 3a nocobuem no 6e3paboTuLe 3a
NMOHWKEHUA B PTC Henenio

e 16:30 CLLA: BBI1 3a 2 kBapTan

e 16:30 CLUA: pedpnsatop BBIN Bo II kB.

-20% -10% % 10% 20% 30% 40%

MTC 11.76%
MK Hopunbcknii ‘ o
6.63% B npeaasepyie nybavkauumy ctatuctuky n3 CLLUA o6beMbl TOProB 6yayT HWXKe CPEAHEro.
Threqm } 021% Jlyuwe pbiHKa ceroaHs MoryT 6biTb akuum MonmMmeTanna, ysenmumswero B I nr. npubbiib
Ha 77%.m

Uctounuk: UK dHeprokanurtan

ﬁe‘e"c“‘"“ -2.52%
np.

BTB -2.77%

OCKE3C -359%

Pycfuapo -3.64%

-4% -2% % 2% 4% 6% 8% 10% 12%
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YUCTASA NPUBLIJIb MNOJIMMETAJIJIA B I NOJZIYroaun 2011 TI.
NOJINMETAJII MO MC®O0 BbIPOCJIA HA 77%

B I nonyrogun 2011 r. MNMonumeTann NpoAEMOHCTPUPOBANO 3HAYMTENbHOE MOBbILLEHWE
NpuBbINBHOCTU: YMcTas nNpubblib Bblpocna Ha 77% ao $151 mnH wnm $0.39 3a akumio.
PocT ckoppekTrpoBaHHo EBITDA Ha 32% A0 $249 MiH npeBbicun 29%-bii pOCT BbIpYYKH
n0 $545 M/H, Npyu 3TOM MapXa ckoppekTupoBaHHoi EBITDA Bbipocna ¢ 45% no 46%.
YucTbiii gonr yBenmumncs Ha 17% v goctur $920 MH Mo cpaBHeHMIO € $785 MITH Ha KOHeL|
2010 r. KoachduumeHT JONroBON Harpyskv KOMMaHuM coctaBun 1.9x K CKOppeKTMpOBaH-
Hovi EBITDA, npu 3ToM Tosbko 23% OT obLueli 3a40/MKEHHOCTU 6bI/10 KpaTKOCPOYHOW (To
€CTb MeHbLUe 12 mMecsueB). |

HMTN YUCTASA NPUBLIJIb HMTM MO MC®O B I NOJZIYroAnn 2011 TI.
BbIPOCJIA HA 141%

Yucrasa npnbbine HMTI no MC®O B I nonyroamm 2011 r. coctasuna 307,991 mnH. gonna-
poB, yBenmumsLnCb Ha 140,8%. KoHconuamposaHHas Bbipyyka Ipynnel HMTI no ntoram
wectn MecsaueB 2011 r. coctaBuna $494,1 mMnH. npotue $348,3 MH. 3@ aHaNOrMYHbIN
nepuog npowunoro roaa (+41,9%). CkoppektrpoBaHHas EBITDA cokpaTtunack Ha 1% - ao
$243,078 MnH.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

29 ceHTA6pA P®: O61bEM 3010TOBaNIOTHBIX PE3epBOB

29 ceHTA6pA 01:00 CLUA: BeictynneHue npeacepatens ®PC b. BepHaHku

29 ceHTA6pA 03:01 BennkobpuTtanus: MHAEKC CTOMMOCTU XWbs 3a CEHTAOpb

29 ceHTA6pA 03:50 AnoHus: YnCTble BNOXEHUS HEPE3NAEHTOB B SNMOHCKWE aKLMW 33 HEAENIO
29 ceHTA6pA 03:50 AinoHus: YncTble BNOXEHWUS HEPE3UAEHTOB B SINOHCKME 06nMraumm 3a Hepento
29 ceHTA6pA 03:50 SinoHus: PO3HMYHbIE NPOAAXM 3@ aBrycT

29 ceHTA6pA 11:55 'epmanus: YposeHb 6e3paboTuubl 3a CeHTAOpb

29 ceHTA6pA 12:30 Benunkobputanus: YpoBeHb KpeanTOBaHWS 3a aBrycr

29 ceHTA6pA 13:00 EBpo30Ha: MIHAEKC 3KOHOMUYECKMX OXMAAHUN 3a CEHTAOPb

29 ceHTA6pA 13:00 EBpo3oHa: MHaekc Aenosoro kanMmaTta 3a CeHTSopb

29 ceHTA6pA 16:30 CLUA: KonuyectBo nepBuYHbIX 06paLleHuil 3a nocobuem no 6e3paboTulie 3a Hegento
29 ceHTA6pA 16:30 CLLA: BBI 3a 2 kBapTan

29 ceHTA6pA Pacnapckas: dvHaHcoBble pe3ynbTtaThl 3a I nonyroamve no MCOO

30 ceHTA6pA P®: O6bEM feHexHOMN 6a3bl

30 ceHTA6pA 03:01 Benukobputanus: GfK MHaekc noTpebuTenbckoro AoBepus 3a CeHTSAOpb
30 ceHTA6pA 03:15 AnoHus: MHAeKC AenoBOW aKTUBHOCTU B MPOMBILNIEHHOCTU 3a CEHTA6Pb
30 ceHTs6ps 03:30 Anonwusa: WML 3a asrycr

30 ceHTA6pA 03:30 SinoHus: YposeHb 6e3paboTuubl 3a aBryct

30 ceHTA6pA 03:50 SinoHus: MpoM. NPOM3BOACTBO 3a aBryct

30 ceHTA6pA 06:30 Kutaii: HSBC MHaeKkc AenoBol akTUBHOCTM B NMPOMBILLIEHHOCTH

30 ceHTA6pA 09:00 SinoHus: KonmuyecTso HayaTbiX CTPOUTENLCTB AOMOB 3a aBrycT

30 ceHTA6pA 10:00 M'epManus: PO3HWMYHbIE NPOAAXK B aBrycre

30 ceHTA6pA 10:45 ®paHuums: VIHaekc LeH npousBoauTenel 3a uionb

30 ceHTA6pA 12:30 Benukobputanus: BBI1 3a 2 keapTtan

30 ceHTA6pA 13:00 EBpo3oHa: WML 3a ceHTs6pb

30 ceHTA6pA 13:00 EBpo3oHa: YpoBeHb 6e3paboTuubl B aBrycre

30 ceHTA6pA 16:30 CLLA: YpoBeHb AOXOA0B ¥ pacXoAoB HaceneHus

30 ceHTA6pA 17:45 CLLA: Vinaekc noTpebutenbckoro AoBepus yHuBepcuteTa Mmuuraxa
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0ohUC KOMNAHUM :

119121, Mockaa,
1-bIlt Tpy>XeHVKOB nep., A. 27/2

3HeproKamnuTan

WHBECTULUUOHHAA rpynna

KOMMepHeCKOE ynpasJieHue

Ten. (495) 223-52-09
(495) 223-52-08
E-mail: info@energ.ru
www.energ.ru

Muxann babapuH
PykoBoauTenb ynpaenexus

babarin@energ.ru
+7 (812) 329-55-92

KoHcraHTMH EpMOneHko
3aM. pyKOBOAWUTENS YrpaBfieHns
Mo MHBECTULMOHHOM MONUTUKE

Otaen ynpaeneHuns 61arococTosiHMeM

ermolenko@energ.ru
+7 (812) 325-03-08

Butanui FlopnaTtos
HauanbHuk oTaena

+7 (812) 329-17-29

Oner Koumepb
3aM. HavyanbHWKa OTAeNa

kochier@energ.ru
+7 (812) 329-17-29

Enena Konocosa
MpueM oH-NaiH nopy4eHunit

OTAen MHBECTULMOHHOIO MOAENNPOBaHUA

+7 (812) 329-17-94

AnekcaHap UrHnaTtiok
HavanbHuk oTaena

ai@energ.ru
+7(812) 441-29-27

Bacunui Konocos
Cneumanuct otaena

koposov@energ.ru
+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

marcelo@energ.ru
+7 (812) 441-29-27

AMuTpnii AKCEHOB
3aMecTUTeSb reHepasnibHOro AMPEKTOPA MO PbIHKY LEHHbIX 6yMar

aks@energ.ru
+7 (812) 329-17-73

AnekcaHpgp Nasnos
HauanbHWK oTAena ynpaBneHns Ha pblHKE LeHHbIX 6ymar

a_pavlov@energ.ru
+7 (812) 329-17-73

KnueHnTtckuii otaen

TatbsiHa EpwioBa
HavanbHuk oTaena

ersh@energ.ru
+7 (812) 329-55-94

AHHa ®ununnosBa
Beaywwmin cneuvyanuct

filippova@energ.ru
+7 (812) 329-17-72

OTaen gocTtyna K TOproebIM Mowagkam

[Aapbs BopoHoBa
HavanbHvK oTAena

voronova@energ.ru
+7 (812) 329-53-08

Anekceii Bo3Hbli
Aamunuctpatop NetInvestor/Quik

+7 (812) 329-17-62

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

AexHunc KoctuH
[vpekTop AenapTaMeHTa

denis@energ.ru
+7 (495) 223-52-09

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes
[vpekTop AenapTaMeHTa

ermolaev@energ.ru

O6paluaem Balue BHUMaHME, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXKALUMECSIB HACTOSLIENYGNMKaLMY, Gbiv NOATOTOBNEHD! CrieLMannCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaqaloTCst NCKIIOUUTENBHO 1Sl CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMOTpst Ha To, YTO GbINM NPUMOXEHDI 3HAUNTESTbHBIE YCUNKS, YTOGbI CAENaTh MHHOPMALIMIO, COAEPXALLYIOCS B HACTOsILLEN NyBANKaLIMM, Kak MOXHO Gofiee J0CTOBEPHOI 1 NONE3HON, “DHeprokanuTan” He NPeTeHAyeT Ha ee MOMHOTY U TOYHOCTb.
KomnaHus 1 Niobble U3 ee NpeacTaBUTeneli U COTPYAHNKOB MOTYT, B paMKax 3aKOHa, MMETb MO3ULIMIO MW KaKoii-nB0o MHO MHTepeC (BKKo4as MOKYMKY MM MPOAaXy CBOUM KIMEHTaM Ha MPUHLIMMMABLHON OCHOBE) B M0G0 CAenke, B NoGbIX
VHBECTULIMSIX MPSIMO WNM KOCBEHHO YTOMSIHYThIX B MpeaMeTe HacTosiwei ny6amkauui. Hi komnanmus “dHeprokanuTan”, Hi KTO-nn60 U3 ee NpeACTaBUTENEN UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOI UMM KOCBEHHBIIA yilep6,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6anKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTL, YTO Nt0BblE MHBECTULIMM, YTOMSHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNUTESbHBIM PUCKOM, MOTYT OKa3aTbCs

wnu Henpl NS BCeX MHBECTOpoB. CTOMMOCTb UM AOXOA

OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTLCA noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. MMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM 6yayLmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMaru U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnkaLmmn cneayeT paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 061aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCcax 1 6U3Hece, 1 CoCo6HbIM OLIEHUTL

npenmyLiecTsa U pucku, CBsizaHHbIE C MIHBECTUPOBAHUEM B POCCVIﬁCKME LeHHble Gymaru.

190031, Cankt-leTepbypr, yn. EbumoBa, f. 4A; e-mail: research@energ.ru; http://www.energ.ru

Bloomberg: ECBR <GO>



OPUCbI KOMIMAHUN SHEPTOKAMUTA

JHEepProxKamnuTan

WHBECTULUOHHAA rpynna

Odumc B r. MockBa

119121, Mockaa,

1-biIlt Tpy>XeHVKOB nep., A. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dunnan KOMNaH1M B I. ApXaHreabckK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®dunman komnaHum B r. KpacHogap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

+ 7 (8612) 51-21-23
krasnodar@energ.ru

®unuan koMnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, 4. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru
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Odwmc B r. CankT-lMeTepbypr

190031, CankT-letepbypr,

yn. Edpmmosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunman komnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, A4.22, oduc 901

+ 7 (3532) 77-26-35, + 7 (3532) 77-40-56
+ 7 (3532) 77-33-34
orenburg.doc@energ.ru

®dununan KOMNaHum B r. ipocnas/ib
150003, flpocnagnb,

yn. PecnybnukaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHbiii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru

dunuan koMnaHmMm B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



