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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

POCUHTEP
POCMHTEP MONyYMn YNCTBIN YOLITOK B pasMepe 1470
276,6 MnH. py6. 3a 9 MecaueB NpoTMB NpubbINu rog 1460 MATHUYHBIE TOPTU HA POCCUICKOM PbIHKE
Hasag >>> cTp. 3 1450 aKLUMI 3aBEPLUMIINCE CHUXKEHWEM BEAYLUMX
12‘3}8 nHaekcos. MHpekc MMBB notepsin 6onee

AJIPOCA 1420 4,1%, 3aKpbIBLUMCb Ha ypoBHe 1396,3 nyH-
Yucras npubbinb AJIPOCA no MC®O B 2011 roay 1410 kTOB. MHAekc PTC 3aKpbincs CHUKEHNEM Ha
COCTaBUT NOpsiAKa 47 MipA py6., COOBLMN rNaBa 1400 4,3%...>>> cTp. 2
KOMMaHuu. >>> cTp. 3 g:g
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KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHne
Py6./USD 31.57 1.08% WUHpekcsbl

Py6./EUR 42.02 0.34% 3akpbiTne
CbIPbEBbBIE PbIHKWA RTS 1410.28 -4.29%
Hedtb MICEX 1396.28 -4.13%
Dow Jones 12184.26 1.55%
3akpbiTne Nasdaq 2646.85 1.94%
Urals Med., $/6app. 109.0 1.08% FTSE 100 5529.21 0.83%
DAX 5986.71 1.91%
Metansnbi S&P500 1255.19 1.69%

3akpbiTne

AntoMuHMi, $/ToHHa  2066.5 0.34% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 7800.5 0. % 3akpbiTue

Hukenb, $/ToHHa 18325.0 0.96% (Usb)

3onoro, $/yHuus 1709.0 -0.35% A®K Cucrema 0.88 -2.98%

MnaTtuHa, $/yHuus 1496 -1.38% BTB 0.002 -3.74%
rMKHopHuk 162 -3.28%
Fasnpom 5.365 -3.85%
Nykoiin 51.05 -3.95%
HJIMK 2.134 -3.26%
Monroc3onoro 40.5 0.85%
Pycl'mapo 0.034 -4.78%

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

Bloomberg: ECBR <GO>



3HaueHue N3meHeHne

NHpekc PTC

06bem Topros PTC

O6bem Topros MMBB

1410 -4.29%

443  mnH. gonn.

2401 w™nH. ponn.

JIMAEPLI NOBLILWWEHNA/
NMOHWXKEHUA B MMBbB

MB3HeprockhIT

‘ 40.%

JNuneukas c6bIT. KoMn.

‘ 40.%

CMoneHcaHeprockhT, np.

| e

UMTHHCKaR SHEPr.CObIT. KoMn.

‘ 40.%

TynasHeprocbir

‘ 0%

‘ ‘OpenauneproctuiT, np.

ApX3HEproc6IT, mp.

Nasnosckwii aBTo6yc

‘ NB3HeprocsbiT, np.

Opensneproc6biT

-39.82%

-39.99%

-40.%

-40.%

-40.%

-41% -31% -21% -11% -1%

9% 19% 29% 39%

JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

CypryrHedreras  ~445%

BTB -4.69%

Pyclfmapo -5.18%

®CK E3C | -5.66%

Poctenekom = -6.2%

-7% -6% -5% -4% -3%

-2% -1% % 1%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

MATHUYHBIE TOPTU HA POCCUICKOM PbIHKE aKLMIA 3aBEPLUMIUCE CHYXXEHUEM BeayLIMX
nHaekcos. NHaekc MMBB notepsin 6onee 4,1%, 3akpbIBLUMCL Ha ypoBHe 1396,3 NyHKTOB.
MHpekc PTC 3aKpbinca cHxeHneM Ha 4,3%.

Beayluve eBponeiickue U aMepuKaHCK1e MHAEKChI BbIPOC/M Ha PELIEHUSIX CaMMUTa
EBpocotoza. CaMmuT B Bproccene npuHsAn pelueHne o co3haHnm O1o[MKeTHOro NakTa, B
KOTOPbIi BOWAYT 17 cTpaH eBpo30Hbl 1 6 Apyrux rocyaapcts EC. pyrum Kito4eBbiM
peLueHneM cTan oTkas oT TpeboBaHMS BOBNEYEHWNS YaCTHbIX MHBECTOPOB B pacxoAbl Ha
craceHue npobieMHbIX CTpaH eBPO30HbI. KpoMe Toro, eBponeickue nuaepbl 40roBOpy-
nck 0 BblaeneHnn 200 Mapa. eBpo AONOSHUTENBHBIX pecypcos Ans MBO B kavectse
Mepbl CraceHns eBpo, a Takxe cornacosanu 3anyck ESM.

PacTteT 60MbLWWHCTBO a3MaTCKMX MHAEKCOB. KpoMe eBpOneinckoro no3uTuea pbiHKM CTpaH
ATP OTbIrpbIBalOT CUSIbHblE CTaTAaHHble u3 CLUA, rae nHaekc notpebuTenscKoro JoBe-
pusi, pacCcUMTbIBAEMbIi YHUBEPCUMTETOM MuumMraHa, BbIpoc B fiekabpe Ao 67,7 MyHKTOB C
64,1 nyHkTa B Hosi6pe.

HedTb Brent ctabunbHo TOpryeTcs B parioHe otMeTku $108. ®btovepc Ha UHAeKC S&P
500 cMMBONIMYECKM AeLLeBeeT.

BHeLwHWit pOH MO3UTUBEH, OAHAKO, BHELIHUE (DaKTOPbl BCE peXe OKasblBAKT KIHUYEBOE
B/IUSIHWE Ha AMHAMUKY POCCUIACKOrO pbiHKa akumii. OTKpbITUe 6yAeT NO3UTUBHBLIM, HO
3aTeM BO3MOXHO ObICTPOEe CMeLleHne B CTOPOHY HoKoBMKa.

CerofHsiLUHWIA AeHb He ByaeT U306unoBaTb MakpOIKOHOMUYECKMMU AaHHBIMU. Jlyulle
pbIHKa CerofHs MOryT BbIrsAeTb akunm Mevena, B0306HOBMBLLIErO paboThbl Ha ABYX Luax-
Tax lOxHoro Kysbacca, a Takke HosaTaka, onybsmMKoBaBLLEro B MNATHULY aMOULIMO3HYIO
crpateruio fo 2020 r.m

Uctounuk: UK dHeprokanurtan
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POCUHTEP POCUHTEP MNMONYYWU YUCTbIA YBbITOK B PASMEPE 276,6
MJIH. PYB. 3A 9 MECALEB NPOTUB MPUBbLIJIN ro4 HA3AL
PocuHTep PectopaHTC XOnauHr nomyunno uuctbid y6biTok no MCHO B pasmepe 276,6
MIH. py6. 3a 9 mMecsiueB 2011 r. npoTuB Npubbinm B 213,6 MAH. py6. roa Hasagd. YucTblii
ybbITOK 33 9 MecaLEeB BKIIOYAET HauYMcneHHoe obecLieHeHne akTuBoB. MNokasaTtens EBITDA
KOMMNaHun coctaBun 137,9 mMnH. py6. no cpaBHeHuto ¢ 764,5 MnH. pyb. rogom paHee.
PenTabenbHocte EBITDA cHuaunnace o 1,8% c 10,7%. EBITDA po yyeta pesepsa nog
obecueHeHne coctaBuna 342,7 MnH. py6. npotue 762 MnH. py6. 3a 9 mecsues 2010 r.
OnepaumoHHbIi Y6bITOK cocTaBun 174,7 mMnH. py6. fogom paHee PocuHTep momnyyun one-
paLMOHHYI0 Npubbinb B pa3mepe 463,8 MH. pyb. Banosasi npubbiib cHuaunack Ao 1,473
mnpa. pyb. ¢ 1,687 mnpa. py6. 3a siHBapb-ceHTsi6pb 2010 r.. BanoBasi peHTabenbHOCTb
cHu3mnace A0 19,3% c 23,7%. Bbipyuka PocuHTepa Bblpocna Ha 7,2%, no 7,635 mnpa.
py6neii. B III kB. POCMHTEP MOMYYM YACTYIO NpuUBLIIbL B pasMepe 44,9 MiH. py6. Npotus
ybbiTkoB B I 1 BO II kB. M0 cpaBHeHuiO ¢ nokasatenem 3a III ks. 2010 r. (103 maH. py6.)
yucTas npubbiib KOMMaHWM cHu3mnace B 2,3 pasa. Boelpyuka 3a III kB. coctasuna 2,566
mnpa. py6., nokasartens EBITDA - 195 mMnH. py6. (peHTabenbHocTb EBITDA - 7,6%), Bano-
Basi NpubbIb - 564,9 MnH. py6.

YncTbli gonr KoMnaHun Ha 30 ceHTsbps yBenmumncs Ha 16,2%, no 1,331 mnpa. py6.,
COOTHOLLIEHWE YMCTbIV fonra u EBITDA (3a 12 nocnefHux MecsileB) COCTaBumio 3.2 NpoTuB
1.1 Ha KoHeL npoLoro roga.m

ANIPOCA YUCTAA NMPUBDbIJIb AJTIPOCA MO MC®O B 2011 roay COCTA-
BUT NOPSAQKA 47 MNP PYB., COOBLLUT INTABA KOMIMAHUMN.
Mo PCBY uuncTas npubbinb coctasut 30 Mnpa pyb. PeHTabenbHOCTb akTVBOB Y KOMMaHWUM
Bo3pocna ¢ 4% wnun 3% B 2009 roagy fo 14%. PeHtabenbHOCTb NO KanuTany wam no npu-

6binn cocTaBuna 33%, YTO SBMSIETCS YXKe CONOCTaBMMbIMK NMOKa3aTensiM1 No peHTabenb-
HOCTW C TaKUMW KOMNaHNSMU. |
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KANIEHBAPb NPEACTOSALLNX COBbITUN

Noka3aTenb 3oHa [porHo3Hoe 3HayeHue Mpeabiayliee 3HaveHne
16-Dec OTYeT No COCTOSAHMIO foNra Wtanus
16-Dec 17:30 mny, CLLA
16-Dec 14:00 ToproBbiii 6anaHc EBpo3oHa 2.1
15-Dec Pa3smeLleHne KpaTKOCPOYHbIX Bymar ®paHums
15-Dec AYKLMOH AONTOCPOYHbIX Bymar McnaHusa
15-Dec Pa3meLleHne KpaTKOCPOYHbIX Bymar Wtanus
15-Dec 17:30 Hosble 3asBku no 6e3pabotuue CLLA 381 ThIC.
15-Dec 14:00 3aHATOCTb EBpo3oHa 0.4%
15-Dec 14:00 mnu EBpo30oHa 3.0% 3.0%
15-Dec 12:58 VHaekc aenoBoli akTUBHOCTH EBpo3oHa 47.0
15-Dec 12:28 VHaekc aenoBoli akTUBHOCTH lepmaHus 50.3
14-Dec AYKLMOH AONTOCPOYHbIX Bymar Wtanus
14-Dec 3acegaHwve OMNEK
14-Dec 14:00 MNpoMbiLLIeHHOe NPOU3BOACTBO EBpo3oHa -2.1%
14-Dec 13:30 YpoBeHb 6e3paboTuubl Benunko6bp. 8.3%
13-Dec AYKUMOH KPaTKOCPOYHbIX bymar McnaHusa
13-Dec 23:15 OPC craBka
13-Dec 19:00 MHaekc skoHoMMyeckoro ontnumusma, IBD CLLA 40.6
13-Dec 14:00 VHpekc Tekywwmx ycnosui, ZEW lepmaHus 34.2
13-Dec 13:30 mny Bennkobp. 5.0%
12-Dec AYKUMOH KPaTKOCPOYHbIX bymar Wtanus
12-Dec AYKUMOH KPaTKOCPOYHbIX bymar ®paHums
12-Dec 23:00 Canbfo rocyaapCcTBeHHOro broaxera CLLA -144.0 -98.5
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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. HayanbHuka otaena (VHBECTUUMOHHOE KOHCYIbTMPOBaHME)

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

Enena Konocosa
Beaywwin cneupanuct (“JInuHbIn 6pokep™)

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
[IMpeKTop Mo CTpaTernyeckoMy pasBuUTUIO

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

AnekcaHpgp Nasnos
Ynpasnstowmii ApekTop

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

Otaen 06Cny>XMBaHWs KIIMEHTOB

HOnusa BunbunHckan
HauanbHuk oTaena

yulia_v@energ.ru
+7 (812) 334-97-40

Masen ®unococos
3aM. HavyanbHUKa oTAena

paulf@energ.ru
+7 (812) 329-17-45

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
+7 (495) 223-52-08

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.
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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



