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exepHeBHbIN 0630p

HOBOCTHU

MO3CK >>> cp. 3
OrK-4 >>>cmp. 3

CBEPBAHK >>> crp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 28.74 0.29%
Py6./EUR 40.11 0.09%

CbIPbEBbIE PbIHKN

HedT1b

3akpbiTne

Urals Med., $/6app. 111.85 4.43%
Metannbi

3aKpbiTne
AnoMuUHWIA, $/TOHHA 2475.5 0.3 %
Meppb, $/TOoHHa 9440.0 0.91%
Hukenb, $/ToHHa 25950.0 2.21%
3onoTo, $/yHums 1403.8 0.12%
MnaTtuHa, $/yHuus 1697 -1.68%

KaIIuTan

PbIHOK AKLUW

Mupekc MMBB 3a aeHb

1740
BuepaluHue Toprv Ha POCCUICKOM pbiHKE

3aBEPLUMINCL POCTOM BEAYLUMX UHAEKCOB.
1720 MHpekc MMBB npubasun 1,9% wn goctur
ypoBHsi 1737,6 nyHkToB. UHAekc PTC 3akpbin-
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MUPOBbLIE UH

WUHpekcsbl
3akpbiTne
RTS 1945.74 1.55%
MICEX 1737.62 1.9 %
Dow Jones 11774.59 1.39%
Nasdaq 2636.05 0.73%
FTSE 100 5696.11 1.75%
DAX 6656.88 2.2 %
S&P500 1273.72 1.34%

AAP (JloHaoH) N3MeHeHue

3akpbiTne

(UsSD)
A®K Cucrema 1.316 -0.27%
BTB 0.003 1.67%
FMKHopHuk 250 2.04%
rasnpomHedTb 5.14 1.66%
Nykoiin 69.2 2.22%
HIMK 4.18 0.22%
Montoc3onoro 62 0.00%
Pyclrmapo 0.048 1.05%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHaekc PTC 1946 1.55% BuepallHue TOpru Ha POCCUICKOM PbIHKE 3aBEPLUMIUCL POCTOM BEAyLIMX UHAEKCOB.
NHpekc MMBB npubasun 1,9% v poctur yposHsi 1737,6 nyHkToB. MHaekc PTC 3akpbincs
06bem Topros PTC 592  mnH. fonn. pocToM Ha 1,55%.
PocTom HakaHyHe 3aBeplumnuck Topri B EBponie v CLLUA. Beaylume eBponeinckme Haek-
06bem Topros MMBB 2 543 MnH. gonn. cbl npubasmnu 1,5-2,4%. DI nogopoxan Ha 1,4%. PocT obecneyeH xopoLueii Makpo-

cTaTucTukon us CLUA, cunbHOWM KOPNopaTUBHOWM OTYETHOCTbIO. JopoXany akumm 1 B
npeaasepvie BCTPeUn MUHUCTPOB G7.

n“ﬂEPbl HOBb“.UEHVlﬂ/ CTpaHbl «rpynnbl CeMU» NPUHSANN PeLleHne O NPOBEAEHNN COBMECTHBIX Ba/IOTHBIX UH-
MOHMKXEHNA B MMBbB TEPBEHUMI C LeNbio CAEPXKMBAHUS POCTa Kypca MeHbl. PbiHkM cTpaH ATP oTpearvpoBanu
Ha peleHve G7 apyxHbiM pocTtoM. Nikkei 225 npubasun csbiwe 2,7%.
S —— 2s2% LleHbl Ha HedTb pacTyT nocne ogobpeHusi coB6e3oM OOH co3aaHmst 6ecroneTHO 30HbI
eorocter . ‘ o2 Han Jveweii. Brent Topryetcs B palioHe $116,4, nogopoxas nocrie 3aBepLUeHnst TOpros
e Ha MMBB noutu Ha 2%. MeTannbl Takxe oTpearnposanm poCcTOM: 30/10TO TOPryeTcs B
tosens oo vt [ o5~ paiioHe $1412 3a yHUMIO.
fipocnapiiedmeoprennTes 9.24% ®blouepc Ha S&P 500 HaxoauTcs B nutoce Ha 0,7%. OTKpbITME POCCUICKOrO phbiHKa
wyrexsmepro, np. :| 7.39% aKUMI 0XXMAAeTcs NMO3UTUBHBLIM. YTpeHHee cooblieHre 0 nosiBneHnn 6enoro AbiMa Hag
- AMNOHCKMMW peakTopamMu B Cllyyae JasibHeLero pacnpocTpaHeHust nHGopMaLmmy MoXeT
. @ e oxaaatb HeraTuBHOE BMsIHWE Ha xoA Topros B Espone n CLUA, 4To oTpasuTtca u Ha
pOCCUNCKOM (DOHAOBOM PbIHKE.
oouccan . xonn. | 857% CTaTUCTMKA Ha CeroaHs:
Pycnonumer | -9.24% e 10:00 M'epmaHus: MHaeKc LieH npoussoamTeneit 3a desparnb
|j -10.02% e 12:00 EBpo30Ha: CYeT TekyLux ornepauuii 3a siHBapb

e 13:00 peuus: BBI 3a IV kB.
¢ 13:00 EBpo30Ha: TOpro.bIi 6anaHc 3a siHBapb
e 17:30 CLUA: HepenbHbIl MHAEKC OXUAAEMbBIX UHMISILMOHHBIX LIMKIIOBE

-11% -6% -1% 4% 9% 14% 19% 24%

JIVAEPDbI NOBbLILWWEHUA/
MOHMKXEHNA B PTC Uctounuk: UK dHeprokanurtan

YpancesasbuHdopm ‘ 9.22%

C6epbaHk Poccum,
np.

C6epb6aHk Poccum 4.96%
rasnpom 3.24%

‘ 5.5%

MK Hopunbckuii
3.2%

CVvaTNediTel'E,rlP- -1.37%
®CKEC | -454%

-5% -3% -1% 1% 3% 5% 7% 9%
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M03CK Bobipyuka MO3CK, paccumtaHHas B cootseTcTBumn ¢ PCBY, coctasuna B 2010 r. 108 mapa.
py6. Yucras npubbinb Boipocna B 2,5 pasa fo 15,7 mnpa. py6.

3a npoleawmii rog KOMNaHWM yaanocb CHU3UTb AOSTOBYH0 Harpy3ky Ha 10 mnpa. py6.
— 8o 30 mnpa. py6.

B 2011 r. pykoBoacteoM MO3CK oxupaeTcs yBenuuyeHvie Bblpyykun Ha 24% - po 133,7
MnpA. py6., umcTol npubsinm Ha 12% - go 17,64 mnpa. py6.

OCHOBHYI0 4YaCTb YMCTOW NpWBLIIM B KOMMaHUM MIAHUPYIOT HanpaBWUTb Ha (UHAHCKPO-
BaHWEe MHBECTNpOrpamMmbl. BennumHa avBuaeHAHbIX Bbinnat coctasuT 450 MnH. pyb., 4To
3KBMBaseHTHO Bbiniate 0,92 kon. Ha akumio. AvBuaeHaHas AOXOAHOCTb MO TEKYLMM KO-
TUPOBKaM cocTasuT nopsiaka 0,65%.m

0 rK_ 4 MeHemxMeHT OMK-4 nogsen kanbKynsumio hUHaHCOBLIX MOTEPb OT pelueHnii MpaBuTenbCcTBa
P® B 2010-2011 rr.

Mo cnosam rna.bl E.ON Russia Ceprest TasvHa, OI'K-4 moxeT notepsTb okono 1 mapa. pyb. ot
M3MEHEHUs Mpasus 3HepropbiHka B 2011 r. |

CB E P B A H K CbepbaHk MOXET NepecMoTpeTb AUBUAEHAHYIO MONUTUKY.
C npeanoXeHWeM O NepecMoTpe AMBUAEHAHON MOIUTUKM KPYMHEWLWero poccuickoro 6aHka

BbICTYMNWN POCCUICKUI LIB, KOTOPOMY B HacTosiLiee BpeMsi MPUHALNEXUT KOHTPOSbHbIN NakeT
CbepbaHka. Takum 06pa3oM, Mexay KOHTPONMPYIOLMM akLMOHEPOM M PyKOBOACTBOM HaHka
MOXET CNOXMUTbCS KOHANKTHAs No3uums. Mo HalleMy MHEHWIO AaHHasi CUTyauusl, C OA4HOW
CTOPOHbI YBETMUYUT PUCKN MHBECTUPOBAHMS 3a CYET aKTVBM3aLMKN BMELLATENbCTBA FOCOPraHoB
(XOTb M OCHOBHOrO aKkuUMoHepa) B yrnpas/eHve 6aHKoM. [pyrvMu crnoBaMmu, C TOUKU 3peHust
MHOCTPaHHbIX MHBECTOPOB CUTYaLMsi MOXET 6bITb OLieHeHa Kak pOCT BEPOSITHOCTU MOSIBNIEHNS
HOBbIX KpeanToB Ha HanaHce 6aHka C COMHUTENBHBIMU IKOHOMUYECKUMU NapaMeTpamu, HO C
BbICOKUM MONUTUYECKUM NOTEHLIMANOM.

C Apyroi, yBenuyeHue OMBUAEHAHBIX BbIMAAT CMOCOGCTBYET YyULIEHUIO WHBECTULIMOHHOM
rpuBnekaTensHoCcTH 6usHeca CbepbaHka. Kpome Toro, aAMMHUCTPaTUBHOE BO3AEWCTBME Ha
KOHCepBaT¥3M nonuTuku NepmaHa Mpeda cnocobHO NPUHECTM Henoxve Npubblan B yCNoBUSIX
pacTyLlero KpeAMTHOrO pbiHKa U NOCTENEHHO BOCCTaHAB/IMBAIOLLEINCS SKOHOMUKY.

MnaH baHka Poccuu npeanonaraeT yBenmMyeHWst AMBUMAEHAHbIX OTYMCieHUin o 12% uucToit
Npu6bINK 3a rof, TO eCTb pedb NOWAET O BhinfaTax B pa3mepe nopsiaka 0,92 py6. Ha 06blkHO-
BEHHYI0 akumio 1 1,19 pyb. Ha npuBMIErMpoBaHHyo.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

18 mapta
18 mapta
18 mapta
18 mapta
18 mapta

P®: 06beM aeHexHoii 6asbl

03:01 BenukobputaHus: MHaekc noTpebuTenbckoro AoBepus 3a despasb
10:00 FepMaHus: MHaeKC LeH npovsBoauTeneii 3a despasb

12:00 EBpo30Ha: CYeT TeKyLUMX ornepauuii 3a sHBapb

13:00 peuwms: BBI 3a IV kB.
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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

®dununan koMnaHum B r. MockBa
109017, Mocksa,

1-bli Tpy>xeHWKoB nep., 4. 27/2

+ 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

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

®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



