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exepHeBHbIN 0630p

HOBOCTHU

FA3NMPOM HE®Tb
la3npom HedTb Noanucana c Eni cornawexune o
BXOXzeHun B npoekT Elefant B J/luBun >>> cp. 3

POCHE®Tb

MpupocT 3anacos HedTn PocHedTv B 2010r npeBbI-
cun pobbivy Ha 6% >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 29.24 -0.1 %
Py6./EUR 39.68 0. %

CbIPbEBbIE PbIHKN

HedT1b

3akpbiTne

Urals Med., $/6app. 100.32 -1.08%

Metannbi
3aKpbiTne
AnoMuUHWIA, $/TOHHA 2474.0 -0.1 %
Meppb, $/TOoHHa 9800.0 -1.26%
Hukenb, $/ToHHa 28300.0 -0.89%
3onoTo, $/yHums 1379.0 0.57%
MnaTtuHa, $/yHuus 1834 0.33%

KaIIuTan

PbIHOK AKLUW

Mupekc MMBB 3a aeHb

BuepaluHue TOprM Ha POCCHIICKOM pbiHKE

1725
3aBEPLUMIIUCL  CHUDKEHWEM BeayLMX WHAW-
1715 kaTopoB. WHgekc MMBB notepsn 0,68% u
foctur yposHs 1692,9 nyHkToB. MHaekc PTC
1705 3aKpbINICA CHIDKEHNEM Ha 0,3%, KOMMEHCHUPO-
. BaB OOMbLUYIO YacCTb NOTEPb B BEYEPHIOKD Cec-
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MUPOBbLIE UH

WUHpekcsbl
3akpbiTne
RTS 1871.59 -0.31%
MICEX 1692.91 -0.83%
Dow Jones 12318.14 0.24%
Nasdaq 2831.58 0.21%
FTSE 100 6087.38 0.03%
DAX 7405.51 -0.12%
S&P500 1340.43 0.31%

AAP (JloHaoH) N3MeHeHue

3akpbiTne

(UsSD)
A®K Cucrema 1.255 2.45%
BTB 0.003 -0.75%
FMKHopHuk 232.5 -2.19%
rasnpomHedTb 4.768 1.88%
Nykoiin 65.25 -0.08%
HIMK 4.267 -1.11%
Montoc3onoro 58.8 0.00%
Pyclmapo 0.052 -0.39%

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

Bloomberg: ECBR <GO>



3HaueHue N3meHeHne

WHpekc PTC 1872 -0.31%
06bem Topros PTC 446  MnH. ponn.
O6bem Topros MMBB 1775 w™mnH. gonn.
JIVQEPLI NOBLILLEHUA/
NMOHWMWXEHNA B MMBB
A3PA, np. 31.49%
BawnHdopMcenss 10.95%
Epmak-Unsect 10.24%
CosunTex 7.58%
[lanbHeBoCTouHbI 6aHK 6.53%
Knpnopar.mpEuul.uﬂlcr., np. | -7.46%
Bnaumm{u(ui xum. sasop | ~5:88%
0218 | -10.95%
“gnls. kyswew.npecc. 3-n | ~11.92%
Ank -15.48%

-16% -11% -6% -1% 4% 9% 14% 19% 24% 29%
JIVQEPLI NOBLILLEHUA/
NMOHWMXEHUA B PTC

TaTtHedTb ‘ 2.86%

MNontoc 3onoto 1.55%
Ypankanui 1.28%
pycr(" apo | -0.66%
CvprvmedﬂeME, np. -0.69%
Fasnpom -2.17%
T'MK Hopnnbckuit -2.3%
HuKenb

-4.73%

®CK E3C

-5% -4% -3% -2% -1% % 1% 2% 3%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

BuepallHue TOpru Ha POCCUIACKOM PbIHKE 3aBEPLUMIUCL CHUXKEHWEM BeAyLIMX UHAWKA-
TopoB.. MHaekc MMBB notepsin 0,68% w goctur ypoeHst 1692,9 nyHkToB. UHaekc PTC
3aKpbics cHkeHreM Ha 0,3%, KoMneHCpoBaB 60MbLUY0 YacTb MNOTEPb B BEYEPHIOKD
ceccuio.

Topru B EBpone n CLUA 3aBepLumnnmncb yMepPeHHbIM NMpPUPOCTOM BeAyLUMX NHAEKCOB. Stoxx
Europe 600 Bbipoc B xoae Topros Ha 0,2% 1 ocTaeTcs Ha MakcuMyMe ¢ aerycta 2008 r.
M031TMB MHBECTOPOB CBA3bIBAETCS B MEPBYIO OMEpPeAb C XOPOLUMMMN KOPrOpaTUBHLIMU OT-
YyeTaMmu, YTO MO3BONSET He 0bpaLlaTh BHUMAHUS Ha BHELUHWI HeraTuB. Tak, poCT 3asiBOK
Ha nonyyeHue nocobuit no 6espaboTuue u yBennuenne nHensaumm B CLLIA B COBOKYMHOC-
TN C HanNpsHKEHHOCTLIO B A3WK, HE NMPUBENIN K CHDKEHWIO Ha PbIHKaX.

®oHAoBbIE UHAEKCHI CTpaH ATP [BWXYTCS pa3HOHAMPaB/IEHHO, CHYDKAETCs KUTalCKUN
Shanghai Comp. Moazaep>xky TopraM OKasblBaOT CUMbHbIE AaHHbIE Mo BB TaliBaHu.
HedTb Brent nogelwesena nocne 3aseplueHns Topros Ha MMBbB Ha 1,2% v TopryeTcs B
paiioHe $102,48. MpoaomKaeT BOCCTaHaBIMBATbLCS B CTOMMOCTY 30/10TO, TPOMCKas YHUMS
KOTOpOro TopryeTcs B parioHe $1385. dbtouepc Ha S&P 500 B nntoce Ha 0,05%.
BHeLwHUI pOH yMEPEHHO MO3UTUBEH, OTKPLITUE TOProB HA POCCUICKOM PbIHKE aKLMI
0XXUMAAETCs B 3e/IEHON 30He, 6€3 CyLLeCTBEHHOrO pa3pbiBa BBEPX.

PexkomeHzyem 06paTuTb BHYMaHUE Ha HWXenpuBeaeHHble cobbiTns. Kpome Toro, B 16:00
MCK oxwupaeTcs BbicTynneHve beHa bepHaHke, Takoke cnocobHoe okasaTb onpeaesneH-
HOE B/IMSIHWE Ha XOA TOProB.

e THK-BP: 3aceaaHune coBeTa AMpPeKTOpoB No caenke PocHedTb-BP

e TrK-5: ntorn aykumoHa no npogaxe rocnaketa (25,0%)

e [aznpom HedTb: nybnmkaums otyeta no US GAAP 3a 2010 r.

» Anglo American: oT4YeT 3a NpoLeawuin KBapTan

e 10:00 M'epMaHus: MHAEKC LieH NPOU3BOAMTENEN B SiIHBape

e 12:30 BennkobputaHus: po3HWYHbIE MPOAAXW B SHBape

e 15:00 Kanapa: WML, B sHBape

e 18:30 CLUA: HeenbHbIN MHAEKC OXUAAEMbIX UHMSLMOHHBIX LIMKIIOB

[aBneHve Ha akumu Ypankanus MOXeT OKasaTb ovepeaHas nonbiTka AKpoHa copBaTb

caenky no obbeanHeHnto ¢ CUIBLBMHMTOM. Ha OXXuaaHusx yBenMyeHns nocTaBok rasa B
CLUA, MoryT cerogHs noapacty akumm asnpoma.m

Uctounuk: UK dHeprokanurtan
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FA3NMNPOMH Eq)Tb FA3MPOM HE®Tb MOAMUCAJIA C ENI COIJIALLEHUE O BXOXK-
OEHWUU B MPOEKT ELEFANT B JINBUN
[a3npoM HedTb 1 utanbsHckas Eni noanmcany AOroBop yCTYnKu AOMM B COrNALIEHNN O pas-
nene npoaykumn mexay Eni North Africa BY, Eni International BV, Gazprom Neft North Africa
BV 1 lasnpomM HedTbio - COMMacHO COrMaLLEHWI0, POCCUICKAasi KOMMaHWsi BOMAET B MPOEKT
Elefant B Jlusuu.
MectopoxaeHvie Elefant pacnonoxero B 800 kM Kk tory ot Tpunonu. MectopoxaeHve paspa-
6aTblBaETCS1 KOHCOPLIMYMOM MHOCTPaHHbIX koMnaHuii (66% y Eni, 33% y Kopeiickoii Haumo-
HanbHoi HedTsiHOW kopriopaumn (KNOC)) n HaumoHanbHol HedbTsHOM kopriopauweii Jivesuu
(NOC). “ra3npom HedTb"” MOMYYUT B KOHCOPLIMYME MHOCTPaHHbIX KOMMaHUi 33% - NONOBUHY
ponw Eni. Masnpom BolaeT B NPoekT no Aobbive HedTv B JIBUK, MOMYUYMB B HEM A0SO, OLe-
HUBatoLLytocst B $178 MIH., cO06LUMN XypHanucTam rnasa Masnpoma Anekceit Munnep.m

MPUPOCT 3AIMNACOB HE®TU POCHE®TU B 2010l NMPEBbLICUJ
POCHE®Tb AOBbIYY HA 6%

YucTble oLEeHOYHbIE AOKa3aHHble 3anackl PocHed T, cornacHo pesynstatam ayauTa, npo-
BEAEHHOro no knaccndumkaumm PRMS, coctasunmn Ha 31 pekabps 2010 r. 22,765 mnpa
6appeneli HedbTSIHOTO aKBMBaNeHTa, Brouast 18,110 mnpa 6app. (2,487 Mnpa TOHH) He-
™ n 27,931 TpnH ky6. dyToB (791 Mnpa kyb. MeTpoB) rasa. KoadduumneHT 3amelueHns
[l0Ka3aHHbIX 3anacoB HedTv B 2010 r. coctaBun 106%. Mo utoram roga obecrneyeHHOCTb
PocHed T 3anacamu yrneBogopoAos coctasuna 25 net, B TOM uucnie no Hedtw - 21 rog,
no rasy - 67 net. KomnaHus HanomuHaeT, 4to B 2010 r., B YacTHOCTH, Bbln NpUobpeTeHbl
4 NIMLEH3MN Ha YYaCTKM, PacrofioXeHHble Ha ApKTUYeCKOM Lwenbde Poccuy.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

18 pespans
18 pespans
18 pespans
18 pespans
18 pespans
18 pespans

THK-BP: 3aceaaHune coseTa AmpekTopos no cbepke PocHedTb-BP
TrK-5: ntorn aykunoHa no npogaxe rocnakerta (25,0%)

Anglo American: OTYeT 3a NpoLeALLnii KBapTan

15:00 Kanapa: WML B aHBape

12:30 BenunkobpuTaHus: po3HWUYHbIE NPOAAXM B iHBape

10:00 MepMaHus: MHAEKC LIEH NPOV3BOAUTENEN B sIHBape
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a, Ten. +7 (812) 329-55-92
3Heproxan“Tan 6/u “Mnp”, BXOA OTAEMbHbINA ®dakc +7 (812) 329-55-64
MHBeCTUUMOHHAA rpynna (Hedaneko ot cT. . “Cagosas” 1 “CeHHasi nn.") E-mail: info@energ.ru; www.energ.ru

Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb 1 BC

KOMMepHeCKOE ynpasJieHue

Muxaun babapuH babarin@energ.ru
PykoBoauTenb ynpasneHus +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 Kounepb kochier@energ.ru
3aM. HavasnbHVKa oTAena +7 (812) 329-17-29
Enena Konocosa

MpueM oH-NaiH nopy4eHunit +7 (812) 329-17-94
AnekcaHap UrHnaTtiok ai@energ.ru
HauanbHuk otaena +7(812) 441-29-27
Bacunuit Konocos koposov@energ.ru

Cneuvanuct otaena

+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

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

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

AMuTpnii AKCEHOB aks@energ.ru

3amecTuTeNb reHepanbHOro AMpeKTopa Mo pblHKY LEeHHbIX 6ymar +7 (812) 329-17-73
AnekcaHpgp Nasnos a_pavlov@energ.ru
HauanbHWK oTAena ynpaBneHns Ha pblHKE LeHHbIX 6ymar +7 (812) 329-17-73

KnueHnTtckuii otaen

TaTtbsina EpwoBa ersh@energ.ru
HavanbHuk otaena +7 (812) 329-55-94
AHHa ®ununnosa filippova@energ.ru
Beaywuin cneumanuct +7 (812) 329-17-72

OTaen gocTtyna K TOproebIM Mowagkam

AHppeit AHapeeB and@energ.ru
HavanbHuk otaena +7 (812) 329-53-08
[Aapbs BopoHoBa

Aamunuctpatop NetInvestor/Quik +7 (812) 329-44-46

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

AexHunc KoctuH denis@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-09

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes ermolaev@energ.ru
[unpekTop AenapTameHTa

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,
HaCTYNUBLUMI B pe3y/nbTaTe UCTONb30BaHMS HACTOSLLEN NyBMKaLMK UM ee COAEepKaHms.

HeobX0AnMo NOMHUTB, YTO NloGble MHBECTULIMK, YNIOMSHYTbIE B HACTOSILLEN MyGANKaLMK, MOTYT GbiTb CBS3aHbI CO 3HAUUTENbHBIM PUCKOM, MOTYT OKa3aTbCst WK Henp ANsi BCeX MHBECTOPOB. CTOUMOCTb MMM [10XO
OT N06bIX NHBECTULINIA, YNIOMSHYTBIX B HACTOSLLEN MyBANKALIMK, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLnble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylInX pe3ynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
KaKue-n6o LieHHble ByMaru Ui MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TObKO MHBECTOPaM, 06/1aAalolLiMM 3HAUNTENBHBIMI 3HAHWUSIMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, U CIOCOGHBIM OLIEHUTL
NPEeMMyLLIECTBA 1 PUCKY, CBA3aHHBIE C MHBECTUPOBAHMEM B POCCUICKHUE LieHHbIE ByMaru.
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OPUCbI KOMIMAHUU SHEPTOKAMWUTAN

JHEepProKamnuran

WHBECTULUOHHAA rpynna

®dununan KOMNaH1M B . ApXaHresbCck
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. KpacHopgap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

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

®dunuan KOMNaHum B r. Mocksa
109017, Mocksa,

Manbiit Tonmauésckuii nep., 4. 10, oduc 9
+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.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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®unman koMnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas1, A4.22, oduc 901

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

®dunuan koMmnaHum B r. Yepenosey
162600 Bonoroackasi obnacrb, r. Yepenoseu,
yn. JlennHa, a. 53, 2 atax, odpuc 11

+ 7 (8202) 55-44-91, + 7 (8202) 54-07-93
cherepovets@energ.ru

®dununan KOMNaHuM B I. ipocnas/ib
150003, fpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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

dunuan KoMNaHum B r. TonbATH
445000, TonbsiTk,

HoBbil npoe3g, 4. 3,

AU “rPAHA CUTU", odumc 304

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



