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exepHeBHbIN 0630p

HOBOCTHU

Pycrngpro
Pyclvapo Ao KoHua Mecaua 6yaeT npuHUMaTh
odepThbl Ha MOKYMKY aKUMiA ON3MMCCuM >>> CTp. 3

OrkK-4

E.ON oxungaet pocta EBITDA OlK-4 no ntoram
2010 r. B 1,55 pasa, Bbipyyky B 2011 r - B 60-65
mMnpg py6. >>> cTp. 3

COJIIEPC

Ford v rpynna Sollers nognucanu memopaHayMm o
HamepeHusx no cozganuio CM B PO, >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 29.26 0.05%
Py6./EUR 39.77 0.22%

CbIPbEBbIE PbIHKN

HedT1b

3akpbiTne

Urals Med., $/6app. 100.30 -0.02%

MeTannbl

3aKpbiTne

AnoMuUHWIA, $/TOHHA 2509.0 1.41%
Meppb, $/TOoHHa 9806.0 0.06%
Hukenb, $/ToHHa 28285.0 -0.05%
3onoTo, $/yHums 1383.5 0.33%
MnaTtuHa, $/yHuus 1836 0.11%

PbIHOK AKLUW

KaIIuTan
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MUPOBbLIE UH

UHpekcobl
3akpbiTne

EKCbI

MATHUYHbIE TOPrU Ha POCCUICKOM pPbIHKE aK-
UM 3aBEpLUMINCE HEBOMBbLMM  CHUXKEHWEM
BeAyLmnx uHaekcos. MHaekc MMBB notepsin
0,16% w poctur ypoeHs 1690,1 nyHkTOB. UH-
fekc PTC ynan Ha 0,17%, BeuepHsas ceccus
PTC otHsana ewe 0,16%...>>> cTp. 2

RTS
MICEX
Dow Jones
Nasdaq
FTSE 100
DAX
S&P500

1868.40
1690.11
12391.25
2833.95
6082.99
7426.81
1343.01

-0.17%
-0.17%
0.59%
0.08%
-0.07%
0.29%
0.19%

A®K Cucrema
BTB
FMKHopHuk
rasnpomHedTb
Nykoiin

HJIMK
Montoc3onoro
Pyclmapo

AAP (JloHaoH)

3akpbiTne

(USD)
1.244
0.003
229.7
4.86
65.65
4.305

58
0.05

N3MeHeHue

-0.84%
-1.50%
-1.20%
1.93%
0.61%
0.89%
-1.36%
-2.72%

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 400

O6bem Topros MMBB

1868 -0.17%

MJH. 0N,

1551 wmnH. gonn.

JIMAEPLI NOBLILWWEHNA/
NMOHWXKEHUA B MMBbB

Himweropoackas cBbIT. koM.

26.01%

MAM Bank, np. 9.29%
HuKeroponckas cBbIT. KoM, Tp. :l 8.91%
BawmndopMcasss 8.7%
KpacHOAPCKaHEProcBLIT 6.79%

-8.6%

AVK | _12.89%

-9.42%

‘ aac | -17.65%

‘ Crpaterws YK Nlepms | -19.48%
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JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

TatHedTb

Ypankanui

HK JTYKOiAN

1.03%
0.31%
] 0.17%

HK PocHedpre  -1.68%

‘ MK Hopunbcknii
HUKenb

-1.85%

‘ Bank BTB

-2.15%

‘ CypryTHedrteras, np.

-2.63%

‘ Pycrnapo

-2.86%
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OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

MATHUYHBIE TOPTU Ha POCCUIMCKOM PbIHKE aKLMIA 3aBEPLUNIUCE HEBOBbLINM CHYKEHWEM
BeAyLwmx nHaekcos. Muaekc MMBB notepan 0,16% v poctur yposHsi 1690,1 NyHKTOB.
WHpekc PTC ynan Ha 0,17%, BeuepHsia ceccunsa PTC oTHsina ewe 0,16%.

Toprv B EBporie 3aBepLumnmcb pasHoHanpas/ieHHO. B LeHTpe BHMMaHWs MHBECTOPOB OKa-
3as10Cb oYepesHoe MNoBbileHne HapoaHbIM 6aHkoM Kutasi 6a30BOI NPOLIEHTHOW CTaBKu
Ha 0,5%. Kpome Toro, 060CTpmnmch onaceHns OTHOCUTENbHO BBEAEHUS MPENSTCTBYHO-
LMX pOCTy MHbNSALUMKN Mep B EBPO30OHE, O BO3MOXXHOCTWN KOTOPbIX KOCBEHHO COOBLLMAN
YSieH NCnonHuTenbHoro coseTa ELLB JlopeHuo BuHn CMarn n HenmocpeacTBEHHO rnasa
ELIB XaH-Knoa Tpuwe.

Topru B CLLA 3aBepLumnmcb NpMpocToM Beaywmx nHaekcos Ha 0,1-0,6%. ®oHaosble
WHAMKATOPbl HAXOAATCA Y MakcMMasibHbIX OTMETOK 3a 2,5 roja.

A3us TOpryeTcsi NPeMMyLLECTBEHHO B KPacHOM 30He, B MepBYI0 ouepeab, U3-3a YCUIIeHUs!
HanpskeHHOCTW Ha 6nvbkHeM BocToke. 3aTo pacTyT UeHbl Ha AparoUeHHbI MeTan bl 1
HedTb: Happenb Brent nogopoxan nocne 3aeeplueHns Topros Ha MMBB B NaTHULY Ha
1% w cTtouT nopsaka $103,7. 3onoTo TopryeTca Ha otMeTke $1396 3a yHuMio, npubasuB
¢ naTHuub! 0,5%.

®bloyepc Ha S&P 500 TopryeTcs B KpacHOM 30He, CHUxkasicb Ha 0,07%. OTKpbITMe TOpros
Ha POCCUICKOM PbIHKE aKLMIA 0XXMAAETCS CMELLaHHbIM. B TeueHue aHs UHBeCTopbl 6yayT
cneauTh B NEPBYIO OYepeab 3a XoAoM Toproe B EBpone, nockonbky B CLUA ceroaHs
BbIXOAHOW.

CobbITHS Ha cerofHs:

e Carlsberg A/S ny6bnukauus oT4yeTa 3a NpoLIeALnii KBapTan

e 10:58 ®paHums: KOMBMHUPOBAHHbI UHAEKC AENOBOV aKTUBHOCTY 3a dheBpasib

e 11:28 M'epMaHus: KOM6MHUPOBAHHBIN MHAEKC AE/I0BOM aKTUBHOCTY 3a dheBpasb

e 11:30 MoHKOHT: ypoBeHb 6e3paboTunubl 3a SHBapb

e 11:58 EBpO30Ha: KOMBMHUPOBAHHBIM UHAEKC AENOBOV aKTUBHOCTY 3a deBpasib

e 12:00 l'epmanumsa: IFO nHaekc fenosoro fosepus B despane

e 12:30 BennkobputaHus: 3aMMCTBOBaHWS roCyAapCTBEHHOrO CEKTopa

CerofiHs pekoMeHayeM CreanTb 3a akumamm Hopunbckoro Hukens u PycAna. Cornac-

HO OXXMAAHWUAM, NPOU3BOAUTESb aNIIOMUHUS BbIHECET CErOAHS pPeLleHne OTHOCUTENBHO
ocepTbl TMK.

VHTepec MoryT BbI3BaTb akuuu bantuku, ny6nukytoLlel cerogHst 0T4eTHOCTL no MCHO
33 2010r.

Pa3HoHanpaBneHHble ABVMXEHNS CErofHa BO3MOXHbI B akumsax ABTOBA3a, onybnnkosas-
LIEro naHbl Mo COBMECTHOMY MPOU3BOACTBY aBTOMOGWUMEN B anbsiHce ¢ Renault-Nissan
[0 2020 r. Ha npeanpuysiTun paccumTbIBaoT YBEIMYUTL NMPOM3BOACTBO aBTOMOGUEN K
2020 r. go 1,88 MnH. WT., YTO NOTpebyeT MaclUTabHbIX KanBIOXEHWUN, KOTOPblE HEraTUB-
HO OTPa3sTCA Ha NPUBLITBHOCTM NpeanpusTUs B 6rvdkaiilune roabl.m

Uctounuk: UK dHeprokanurtan
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Pycruupo PYCrnapPoO 0 KOHLUA MECSILUA BYAET NPUHUMATb O®EPTbDI
HA NOKYNKY AKUUAN AONMMUCCUN

Pyclnapo o6bsiBUIO 0 Hayane npuemMa odepT Ha MOKYMKYy akuwii AOM3MUCCUMU oBLMM 06b-
emMoM 1,86 MApA akuwii, pa3mellaemolt Ans UHaHCMpPOBaHUs BOCCTAHOB/EHUs bakcaHckoi
MC. CornacHo coobLLeHno koMnaHuu, odepTbl ByayT NpUHUMaTLCS B TedeHue 10 AHel.
Llena pasmelenusi - 1,61 pybns 3a 6ymary. Panee Pyclwapo 3aBeplumna pasmelleHune Ao-
M3MUCCUKU MO MPEUMYLLECTBEHHOMY MpaBy. AKLMOHEPLI KOMMaHuy Bbikynuan 1 Mapa 37 MiH
303 Tbic. 801 akumit, unu 55,77% ponamuccun, Ha 1,723 mapa py6nei. OCHOBHytO YacTb Ha
1,5 mnpa py6neit npuobpeno rocyaapcTso. 3TU cpeactsa PycMMapo nnaHWpyeT HanpaBuTb
Ha BOCCT@HOB/IEHME pa3pyLUEHHOW B pe3y/ibTaTe AMBEPCUM B MPOLLIOM rogy bakcaHckoi MC
Ha CeBepHol KaBkase. [onamuccusi Pyclvapo pasmellaeTcs o OTKpbIToi noanwvcke. Mpu
MOJIHOM pasMeLLeHUn KOMMaHKst MOXET npuenedb 2 Mnpg 994,6 MiH pybneii.m

OlrK-4 E.ON OXXUAAET POCTA EBITDA Ork-4 no UTOoraMm 2010r. B
1,55 PA3A, BbIPYYKY B 2011 T - B 60-65 MJ1P[] PYb.

E.ON Russia Power, koHTponvpytowas OrK-4, nporHosvpyet EBITDA reHkomMnaHuu no
PCBY no wtoram 2010 r. B pa3mepe 13,8 mnpg py6nein, uto B 1,55 pasa 6onblue, yem B
2009 r. (8,9 mnpg py6neit).

B 2009 r. Bbipyuka OrK-4 no PCBY coctaBnsina 42,4 mnpa py6nei, Takum o6pasom poct
B 2010 r. - Ha 26%, nporHo3 pocta B 2011 r. - 12-21%. B 2011 r. KOMNaHWio OXxnaaet
yBenuuenus Boipabotkn ONK-4 Ha 13% - ¢ 55,8 mnpg kBT.4 o 63 mnpa kBt.4. B 2010 r.
ob6bvem npogax OIK-4 cocrasun 59,3 mnpg kBT.u.m

CONNEPC FORD W IPYMMNA SOLLERS noAnMCA/IN MEMOPAHAYM O HA-
MEPEHUAX MO CO3AHUIO CI B PO.

CI opraHv3yeTcs Ha MapuUTETHbIX Hayanax W 3alMeTcsl MPOM3BOLACTBOM W AUCTPUGYLW-
el aBTomobunen Ford Ha poccuickoM pbiHke. B coctaB CI1 BOWZYT NMpOV3BOACTBEHHbIE
nnowazakm Ford u Sollers B JleHuHrpazckoi obnact u Pecniybnvke TaTtapctaH. Hosoe Crl
6yZeT BbINyCKaTb JIMHEWKY JIEFKOBbIX M NIErKMX KOMMepYeCcKkux aBToMobunen Ford u HauHeT
paboty o koHua 2011 r. Ford n Sollers noganv coBMecTHyto 3asiBKy B MUHIKOHOMpas-
BUTUSI POCCMM Ha 3ak/toueHVe AOMONTHUTENbHBIX COrNalleHnii B COOTBETCTBUM C HOBbIM
PEXUMOM “MPOMBbILLIEHHON C6OpKM”, BCTYNMBLUUM B cuny B deBpane 2011 r.

I'pynna Sollers n Fiat npuHsann pelweHne o NpekpalyeHn NeperoBopoB Mo CO3A4aHUI0 COB-
MeCTHOro npeanpuatusi B Poccun.m
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WMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-leTtepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a, Ten. +7 (812) 329-55-92
3Heproxan“Tan 6/u “Mnp”, BXOA OTAENbHbIA ®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 n BC

KOMMepHeCKOE ynpasJieHue

Muxaun babapuH babarin@energ.ru
PykoBoauTenb ynpaBneHus +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

HavanbHuk otaena +7 (812) 329-17-29
Oner Kounepb kochier@energ.ru
3aM. HayasbHVKa oTAena +7 (812) 329-17-29
Enena Konocosa

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

Cneunanuct 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 NMasnos a_pavlov@energ.ru
HauanbHWK oTAena ynpaeneHns 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 TOproBbIM MoLagKam

AHppeit AHgpeeB and@energ.ru
HayvanbHuk 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, 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,
HaCTyNUBLUMIA B pe3ynbTaTe UCTONb30BaHMS HACTOSLLEN NyGMKaLMK UM ee COAEpKaHms.

HeobX0AnMo NOMHUTB, YTO NoGble MHBECTULIMK, YNIOMSHYTbIE B HACTOSILLEN MyBANKaLMK, MOTYT GbiTb CBS3aHbI CO 3HAUUTENbHBIM PUCKOM, MOTYT OKa3aTbCst WK Henp ANsi BCeX MHBECTOPOB. CTOMMOCTb MMM [10XO/
OT N06bIX NHBECTULINIA, YNOMSHYTBIX B HACTOSILLEN MyGANKALIMK, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylInX pesynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
KaKue-n16o LieHHbIe ByMaru Ui MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TO/bKO MHBECTOPaM, 06/1aAaloLLMM 3HAUNTENBHBIMI 3HAHWUSMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, 1 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



