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eXejHeBHbIN 0630p KamuTan

HOBOCTHU PbIHOK AKLUW

Mupekc MMBB 3a aeHb

BAJNTTUKA
BanTtuka nogana 3aaBneHune o gennuctuHre ¢ MMBB- 1550
PTC >>>crp.3 1545 BuepallHKe TOPru Ha POCCUIACKOM PbIHKE aK-
12‘3‘2 LMIA 3aBEPLUMIUCH CYLLECTBEHHBIM CHUXKEHWEM
THK-BP XO/N1A4UHI 1530 BeayLmx nHaekcos. MHaekc MMBE notepsin
Yucras npubbinb THK-BP XonamHra US GAAP B 125(5) Mo MTOraMm aHs rnopsaka 2,3%, 3aKpbiBLIKCH
2011r Bblpocna Ha 40,8% - no $9,2 mnpa 1515 Ha ypoBHe 1514,8 nyHkToB. UHaekc PTC
>>> cTp. 3 1510 CHU3MNCA Ha 3% B TEYEHME AHEBHOWN ceccuu,
128(5) BEYEPOM VMHAMKATOP CUMBOJSIMHYECKM CKOPPeK-
CHUHEPIuUs SMgLgngsnyy TWUpoOBasCs BBEPX...>>> CTP. 2
CuHeprus no utoram 2011 roga Bnepsble BbINAaTUT SS90 YRARRN
AMBUAEHAbI >>> CTp. 3
KYPCbl BANTIOT MUWUPOBbIE NHAEKCbI
Kypc U3meHeHue
Py6./USD 29.43 0.46% UHpekcsbl
Py6./EUR 38.84 -0.63% 3akpbiTne
CbIPbEBbBIE PbIHKA RTS 1634.17 -2.83%
Hedtb MICEX 1514.76 -2.28%
Dow Jones 13074.75 -0.95%
3akpbiTne Nasdaq 3068.09 -1.46%
Urals Med., $/6app. 119.5 -2.37% FTSE 100 5703.77 23 %
DAX 6784.06 -2.84%
Metansnbi S&P500 1398.96 -1.02%

3akpbiTne

AnoMunmiA, $/ToHHa  2059.5 -1.51% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 8451.5 -1.45% 3akpbiTue

Hukenb, $/ToHHa 18035.0 -1.58% (Usb)

3onoTo, $/yHums 1621.0 -3.3% A®K Cucrema 29.208 -2.22%

MnaTtuHa, $/yHuus 1616 -2.59% BTB 0.067 -4.92%
FMKHopHuk 5300.073 -4.05%
Fasnpom 179.955 -3.09%
INykoiin 1768.653 -3.53%
HJIMK 60.711 -2.74%
C6epbaHk 96.01 -4.49%
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OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

BuepallLHue TOpru Ha POCCUMIACKOM PbIHKE aKLMI 3aBEPLUMINCH CYLLECTBEHHBIM CHIKEHU-
eM BeayLmnx nHaekcos. Vinaekc MMBB noTtepsan no utoram gHa nopsiaka 2,3%, 3aKpbis-
LMCb Ha ypoBHe 1514,8 nyHkToB. MHAekc PTC cHu3uncst Ha 3% B TeUeHue AHEBHOW
Ceccun, Be4EpOM MHAMKATOP CUMBO/IMYECKN CKOPPEKTUPOBAsICS BBEPX.

EBponelickve MHAeKChl 06BanmInch Ha hOHe HeraTVBHbLIX PE3yNbTAaTOB ayKLMOHa rocob-
nuraumin Ucnanum. B cpeay 6binv pasmelleHbl 60HAbI CO CPOKaMu 06paLLeHnst TpU, YeTbI-
pe v BoCceMb NeT Ha o6Lwyto cyMMy 2,59 Mapa. eBpo Npy MUHUMAsbHO 3aniaHNpOBaHHBIX
2,5 mMnpa. eBpo M MakcuManbHbIX 3,5 Mnpa. espo. [loxoaHocTb byMar npy pasMeLleHnm
BbIPOC/1a MO CPABHEHMIO C NPeabIAyLLMMN ayKLIMOHaMK, CNPOC Ha ABa U3 TPeX BbiMyCKOB
CHU3WICS.

Topru B CLLA 3aBepumnmcb cHmkeHveM Ha 1,0-1,5%. PbIHOK (akTuieckv npoMrHopupo-
Ban xopowme aaHHble ADP, ogHako, oTpearnpoBan Ha CHbkeHue nHaekcel ISM Non-
Manufacturing.

A3Us CHMXAETCS B YeTBepr Ha POHE pocTa HanpsHXKEHHOCTU B eBpo30oHe. HedTb, noae-
LIeBEB HakaHyHe, ykpennseTcs Ha 0,8%. bappenb Brent ctonT nopsigka $122,8. B nntoce
Topryetcsi U cbtodepc Ha S&P 500, npubasnstowwmii 0,25%.

HedTb Brent Topryetcs Bbiwe $111, npubasnss okono 0,3%. ®bioyepc Ha S&P 500
TepsieT 0,3%.

Ha OTKPbITUM POCCUIACKMIA PbIHOK aKLMIA MOXET OTCKOUUTb BBEPX, OAHAKO, €ABa JIN Ian

B nepsyto MUHYTY npesbicuT 0,5%. lMNMoka AOCTaTOYHO HeonpeaeneHHOCTH, easa /i Ha
PbIHKE CyMeeT C/IOXUTLCS NOBbILATENbHAsA TEHAEHLIMS.

CobbITHS Ha cerofHs:

e 12:30 BennkobputaHus: NpoMbILLIEHHOE NPOU3BOACTBO B (heBpasne

e 14:00 M'epMaHus: NpOMbILLIEHHOE MPON3BOACTBO B (peBpane

e 15:00 BenmkobputaHus: knoyeBas ctaBka baHka AHrvm

e 15:30 CLUA: Challenger KonnuecTBo 3aniaHMpPOBaHHbIX YBO/IbHEHWI

¢ 16:30 CLLUA: nepBuyHble 0bpalleHns 3a nocobuem no 6e3paboTyvue m

Uctounuk: UK dHeprokanurtan
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BANTUKA BANTTUKA NOAAJIA 3AABJIEHUE O AEJTIUCTUHIE C MMBB-PTC

MuBOBapeHHasi koMnaHusi BanTvka nogana 3asBneHne 06 UCKIYEHUU CBOMX aKUUN 13
KOTUpOBanbHbIX cnnckos MMBB-PTC. PelueHne o fenvcTuHre coBeT AMpekTopos “bantu-
kn” npunsin 30 mapTa. Mocne 3aBeplueHns npoueaypbl AeNUCTUHIA, KOTopas, No npasu-
naM 6uUpXu, MOXET 3aHsTb [0 Tpex MecsaueB, TOpru akumsmm bantuku Ha 6upxe ByayT
npekpatieHbl. Onepauum ¢ akumsMu 6yayT BO3MOXHbI TOMIBKO Ha BHEOMPXKEBOM pbIHKE.
PellieHre 0 AennCTUHIe BbII0 MPUHSITO B CBA3W C HU3KOM JIMKBUAHOCTbIO @KL 1 HEBbLICO-
KM 06beMOM TOProB. JeNNCTUHT NO3BOMUT KOMMaHUM Takxke 136aBUTbCS OT aAMUHWUCTPa-
TUBHBIX 3aTpaT, CBS3aHHbIX C 06palleHreM akumii Ha 6upxe.m

- YUCTASA NMPUBLIJIb THK-BP XOJIAUHIA US GAAP B 2011r Bbl-
THR-BP Xonuu HT POCJIA HA 40,8% - O $9,2 MJ1P[4

Yucrasa npubbinb THK-BP Xonaumhra B 2011 r. no US GAAP Boipocna Ha 40,8% - ao $9,208
mMnpa.

BbIpyyka KOMNaHuM Mo utoram roga yesenuuunacb Ha 33,5% - po $54,89 mnpa. M p u -
6bI7b A0 HANOroobIoXKeHWs1 KOMMaHUMKM MO UToraMm rofa Bblpocna Ha 42,6% - no $11,877
mnpa. EBITDA THK-BP XonavHra no utoram roga coctasuna $13,7 mnpa., uto Ha 34,3%
Bblle nokasatener 2010 r.

CyTouyHas fobbiya Hedt THK-BP XonanHra no utoram roga yesennumnace Ha 1,2% - o
1,55 mnHa 6appenen B CyTku. |

CMHEPI 1S 1O UTOTAM 2011 FOfJA BMEPBbIE BbIM/IATUT K-
CUHEPTHA BUAEHADI

CoseT anpekTopoB CrHeprumn Ha 3aceaaHunn 9 anpens 2012 roga cobupaercs pekoMeHao-
BaTb 06LieMy COBPaHMIO aKLIMOHEPOB KOMMaHWM BbIMAATUTb AvBuaeHabl 3a 2011 r. PaHee
CuHeprns He Npou3BoAMna AVBWAEHAHbIX BbIMAaT. Pa3mep pekoMeHAyeMbiX BbiMiaT Ha
aKUMIO He YTOYHsIeTCs. YncTas npubbiib komnanum no PCBY B 2011 r. Bbipocna Ha 10% wm
coctasuna 8,97 mMrH. py6.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

NMporHo3sHoe Mpeabiayuiee
flata MNMokasarenn 30Ha 3HayeHune 3HayeHune
5-Apr 6:30 NHaekc AenoBoW aKkTMBHOCTU B HEMPOU3BOACTBEHHOM CEKTOpe KuTai 53.9

HSBC

5-Apr 14:00 MpoMbILLIEHHOE NPOU3BOACTBO 3a (heBpasb epmaHuns -1.00% 1.60%
5-Apr 15:00 KntoueBas ctaBka baHka AHIIMKM Ha anpenb BenukobpuTtaHus 0.50%
5-Apr 16:30 Hosble obpalieHuns 3a nocobusmu no 6espaboTuue CLLUA

5-Apr 17:45 naekc notpebutensckoro fosepus Bloomberg CLLUA

5-Apr OnepauunoHHble pe3ynbTaThl 3a 1 kB. 2012r. "Ypankanuin" PO

6-Apr 16:30 YpoBeHb 6e3paboTuubl 3a MapT CLUA 8.3
6-Apr OTyeTHOCTb "C6bepbaHka" no PCB 3a mapT PO
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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

NMaBen ®unococos
3aM. HavyanbHWKa oTAeNa

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

FapeeB Anekcen
MepcoHanbHbI MHBECT. COBETHUK

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

OTaen gocTtyna K TOproebIM Mowagkam

[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, 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

®unman 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

Oduc B r. Cankr-lNMeTepbypr

190031, CaHkT-MNeTepbypr,

yn. Edumosa 4a, 6/u “Mup”

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

190031, Cankt-letepbypr, yn. Ebumosa, a. 4A; e-mail: research@energ.ru; http://www.energ.ru

®dunman koMmnaHum 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 (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru

dunuan KkoMnaHmMm B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

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



