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eXejHeBHbIN 0630p KamuTan

HOBOCTHU PbIHOK AKLLN

Mupekc MMBB 3a aeHb

POCHE®Tb
Mpubbinb PocHed T Nno GAAP B 2011r Bbipocna 1570
noyt Ha 20% - po $12,452 mnpg  >>> cTp. 3 1565 MATHUYHBIE TOPTU HA POCCUICKOM PbIHKE
1560 aKUMIA 3aBEpLUMIINCG POCTOM BEAYLUMX MHAEK-
1555 coB. MHpekc MMBB npu6aBun no utoram AHs
1550 nopsiaka 1,7% v goctvr ypoBHs 1569,2 nyH-
1545 KTOB. MHAeKkc PTC BbIpOC B TEYEHME AHEBHOM
1540
535 ceccum Ha 1,3%, BeyepHss ceccust npuHecna
0,
1530 euwle 0,3%...>>> cTp. 2
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KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 30.24 0.18% UHpekcobl

Py6./EUR 39.74 -0.06% 3akpbiTne
CbIPbEBbIE PbIHKU RTS 1630.81 1.63%
Hedtb MICEX 1569.18 1.73%
Dow Jones 12862.23 1.23%
3akpbiTne Nasdaq 2905.66 1.61%
Urals Med., $/6app. 114.4 2.12% FTSE 100 5901.07 1.81%
DAX 6766.67 1.67%
Metansnbi S&P500 1344.90 1.46%

3akpbiTne

AnoMuHMiA, $/ToHHa  2159.0 -1.91% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 8320.0 -0.23% 3akpbiTue

Hukenb, $/ToHHa 20780.0 -0.6 % (Usb)

3onoro, $/yHuus 1734.0 -0.97% A®K Cucrema 0.986 0.31%

MnaTtuHa, $/yHuus 1630 0.62% BTB 0.002 2.71%
FMKHopHuk 195.6 1.09%
Fasnpom 6.28 1.54%
Jykoiin 60.05 0.92%
HJIMK 2.647 5.08%
C6epbaHk 3.162 2.23%

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

Bloomberg: ECBR <GO>



3HaueHue N3meHeHne

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

WHaekc PTC 1569 1.6% MATHUYHBIE TOPTU Ha POCCUIMCKOM PbIHKE aKLMiA 3aBEPLUMIIUCL POCTOM BEAYLUMX UHAEK-
coB. Hpexc MMBB npubasun no utoram aHsa nopsiaka 1,7% v goctur yposHs 1569,2
06bem Topros PTC 253 MH. fonn. nyHKTOB. MHAekc PTC BbIpoC B TeUeHMe AHEBHOW ceccum Ha 1,3%, BeuepHsisi ceccus

npuHecna euwe 0,3%.

PbIHKM aKumid pa3BUTbIX CTPaH BbIPOC/IM Ha (POHE HEOXKMAAHHO CUITbHOWM CTaTUCTUKK

¢ MunTpyaa CLUA. Bepylume eBponelickve nHaekcsl npubasunm 1,5-1,8%. S&P 500
nogopoxan Ha 1,5%. NHaukaTop npoAeMOHCTPUPOBaN POCT MO UTOraM MSToi Heaenm
noapsfA, a € Havana roga yBenmunncs Ha 6,9%, 4to SBnseTcs MakcMManbHbIM NpUpoc-
ToMm ¢ 1987 r. DII Bbipoc Ha 1,2%, AOCTUrHyB MakcuMyMa ¢ Mas 2008 r.

Poctom oTkpbinnck 6upxu ctpad ATP. Mpu 3TOM, MHBECTOPbI NMOKa cabo pearvpyioT Ha
OTCYTCTBME NMporpecca B neperoBopax mexay peuuent n EC. peveckre nonutuyeckue
NapTWu B BbIXOAHbIE HE CMOTJIM COrIACoBaTh €AUHbIN NoaXoA K pecopMaM, YTo MOXET
OC/IOXHUTb MO3ULMN CTPaHBbI.

HedTb Brent TopryeTcs B paiioHe $114,5, cUMBONIMYECKM KOPPEKTUPYSCh Nocse 6ypHOro
NATHUYHOro pocta. Pbtoyepc Ha S&P 500 TepsieT 0,3%.

Topru Ha POCCUMCKOM PbIHKE aKLMiA HauHyTCsl B6/IM3U YPOBHEW 3aKPbITUS MATHUYHON
TOProBoW ceccuu. Iocrie OTKPbITHSE €BPONENCKUX BUPX, BeayLumMe poCCUCKUE UHAEKCHI
MOryT HEMHOIO CKOPPEKTMPOBaTbCA Ha PoHe HeraTtuea u3 Mpeuun. Lienbio koppekumum
MOXET BbICTYNWUTb ypoBeHb 1550 nyHKTOB no nHaekcy MMBB.

CobbITHS Ha cerofHs:

e 13:30 EBpo3oHa: Sentix MHAEKC AOBEPUS MHBECTOPOB 3a (eBpab

e 15:00 M'epMaHus: NpoMblLLEHHbIE 3aKa3bl B Aekabpe

e 19:00 CLUA: vHAeKC AMHaMVKK pblHKa TpyAa B siHBape

O6bem Topros MMBB 1542 w™mnH. gonn.

JIMAEPLI NOBLILWWEHNA/
NMOHWXKEHUA B MMBbB

Montoc 3on0t0 34.78%

11.78%
9.11%
6.84%
T e

-7.25%

TyliMa3uH. 3-8 aBTO6ETOH.
KpacHosipckas 13C

MPCK LienTtpa

NeTep6yprckas cBbIT. KoM,
Netep6yprcxas LGE. komn., np.
nomo

Mapusneproc6bit
t%-pononuuaprousur
BapeeraHedreras, np.

-13%

-8.47%

-11.19%

-11.45%

-12.79%

-8% -3% 2% 7% 12% 17% 22% 27% 32%

CerofHsi NlyylUe pblHKa MOTYT BbIrNSAETb akuun PocHedTn Ha poHe HOBOCTel 0 BO3-
MOXXHOW MOKYyrKe CTPYKTypaMm koMrnaHuu 6noknaketa HMTI. CusbHyt0 AMHaMKKY MOTyT

JWII:IEPbI I'IOBI:IUJEHVISI/ npoaeMOHCTpUpoBaTh Bymaru Pasrynssi: npaBUTENbCTBO MOAHSIO BEPXHIO NMaHKY
NMOHWXEHUA B PTC 3KCMOpTa 3epHa 1 He MIaHupyeT BBOAUTbL MOLWIMHY B anpese.m
Pycrmapo 5.4%
Uctounuk: UK dHeprokanurtan
Ypankanui 3.28%

C6epbaHk Poccun

2.4%

2.16%

C6epbaHk Poccum,
np.

TatHedTb 1.79%

I

-0.9%

®CK E3C

-1% % 1% 2% 3% 4% 5% 6%
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MPUBbIJIb POCHE®THU MO GAAP B 2011l BbIPOCJIA NMOYTU HA
POCHE®Tb 20% - 10 $12,452 MNP/

Yucras npubbinb HK PocHedTb no US GAAP B 2011 r. Bbipocia noytn Ha 20% no cpas-
HeHuto ¢ 2010 r. n coctaBuna $12,452 mnpa. B 4yeTBepTOM KBapTasne NpoLoro roga 3Tot
nokasaresb 6bin 3arKcMpoBaH Ha ypoBHe $2,992 mMnpa., 4To Ha 0,4% MeHblue 3HaYeHust
aHanornyHoro nepuoga 2010 r.

Mo ntoram 2011 roga Bbipyyka OT peanunsaummn Bo3pocna Ha 46% no cpasHeruio ¢ 2010 1.
n pocturna $92 mnpa. PocT nokasatens cBsisaH C yBeIMYEHUEM LieH Ha HedTb 1 HedTen-
pOAYKTbI, @ Takxe C pocToM 06beMOB A06bIYM YrNeBOAOPOAOB M nepepaboTku HedTw.
B IV KkB. Bblpy4Kka OT peanusaumu coctaBuna $24, CHM3MBLLMCL Ha 3% MO CPaBHEHUIO C
npeablayLwmmM KBapTanoM. CHKEHME BbIPYYKN OOBACHSETCS CHYDKEHMEM MUPOBbIX LIEH Ha
HedTb 1 HedTeNnpoAyKThI, @ TaKxKe CoKpalleHneMm obbemMoB peanunsaumn. Mpubbinb Ao yn-
naTbl NPOLEHTOB, Hanora Ha Npubblb 1 amoptusauum (EBITDA) B 2011 r. yBenmunnach Ha
15% ropa k rogy n coctaBuna $22 MNpA., YTO SIBNSIETCS CaMbIM BbICOKMM 3HAYeHMEM 3a BCIO
ncropuio komnanum, otmeyaeT HK. B IV k8. EBITDA cHu3unack Ha 10% no cpaBHeHMIO C
11T k8. OnepaLUmOoHHbIN AeHEXHbIV NOTOK B IV KB. BbIpoC Ha 22% A0 $3,505 Mapa. no cpas-
HeHuto ¢ $2,864 mnpa B 111 kB. POCT cBSi3aH C COKpalLeHneM Ae6UTOPCKON 3a40/MKEHHOCTH
N CHWXKEHWEM Hasora Ha npubbiib.m
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WMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0chUC KOMMNAHUM :

119121, Mockaa,
1-bIit Tpy>XeHVKOB nep., 4. 27/2

3HepProKanuTan

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 MHBECTULIMOHHOM MONUTUKE

Otaen ynpaeneHuns 6narococTosiHMeM

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

Butanui FlopnaTtos
HauanbHuk otaena

+7 (812) 329-17-29

Oner Koumepb

3aM. HayanbHuKa otaena (VIHBECTUUMOHHOE KOHCYIbTMPOBaHME)

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

Enena Konocosa
Beaywwin cneuranuct (“JInuHbIn 6pokep™)

OTAen MHBECTULMOHHOIO MOAENNPOBaHUA

+7 (812) 329-17-94

AnekcaHap UrHnatiok
HavanbHuk oTaena

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

Bacunui Konocos
Cneumvanuct 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 CTpaTernMyeckoMy pasBuUTUIO

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

AnekcaHpgp NMasnos
Ynpasnstowmii AMpeKTop

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

Otaen 06cny>XmBaHus 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 TOproBbIM MoLagKam

[Aapbs BopoHoBa
HavanbHvK oTAena

voronova@energ.ru
+7 (812) 329-44-46

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, Gbini NOATOTOBNEHDI CrIELManNCTaM1 KOMMaHM “DHeprokanuTan” 1 NpeHasHaqalTCst 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-NnB0o MHO MHTepec (BKKouas MOKYMKY MM MPoAaxy CBOUM KIMEHTaM Ha NPUHLIMMMABLHON OCHOBE) B M0G0 CAenke, B No6bIX
VHBECTULIMSIX MPSIMO WM KOCBEHHO YTOMSIHYTBIX B MpeaMeTe HacTosLwei ny6amkaumui. Hi koMnanmus “dHeprokanuTan”, Hi KTO-nn60 U3 ee NpeCTaBUTENEN UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOI UM KOCBEHHBIIA yiep6,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6nuKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTB, YTO Nt0Bble MHBECTULMM, YTOMSIHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNTESbHBIM PUCKOM, MOTYT OKa3aTbCs wnu Henpl NS BCEX MHBECTOPOB. CTOMMOCTb UK AOXOA
OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTbCa noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. lMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM Gyaylmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMarut U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnKaLmm cneayeTt paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 06M1aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCax 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



