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exepHeBHbIN 0630p KamnTan

HOBOCTH PbIHOK AKLIUIA

MHTEP PAO Mupekc MMBB 3a aeHb
MHTep PAO B 2010 r. nosy4nno noytn 290 MiH.
€Bpo uncTon Npubbn No MCHO npoTuB ybbiTKa 1650
rofom paHee >>> CTp. 3 BuepalliH1e TOpru Ha POCCUIACKOM PbIHKE
3aBEPLUMINCE YMEPEHHBIM POCTOM BeayLUMX
POCUHTEP UHAekcoB. MHaekc MMBB npu6asun 0,42%
PocuHTep B I KB. Mosyumn 146,4 MnH. py6. 4nucToro 1640 W [OCTUr YPOBHs 1645 nyHkTOB. NHaekc PTC
y6biTka no MC®O npoTuB NpubbINM rofoM paHee noapoc Ha 0,4%... >>> cTp. 2
>>> cTp. 3
1630
SRR IRI KRS
S =288 Y8 s a

KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHue
Py6./USD 28.07 -0.17% WUHpekcsbl
Py6./EUR 40.06 -0.05% 3aKpbiTue

Hedtb RTS 1865.74 0.4 %

MICEX 1644.99 0.42%

3akpbiTne Dow Jones 12441.58* 0.31%

Urals Med., $/6app. 112.49* -0.01% Nasdaq 2796.86* 0.5 %
FTSE 100 5938.87* 0.98%

DAX 7160.30 -0.04%

Metannbl S&P500 1331.1* 0.41%

3akpbiTne

AnoMuHMI, $/TOHHA  2598* 2.28% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 9151%* 1.79% 3akpbiTue

Hukenb, $/ToHHa 23125% 0.22% (Usb)

3onoro, $/yHuus 1533* 0.95% A®K Cucrema 1.322 0.19%

MnaTtuHa, $/yHuus 1779* 0. % BTB 0.003 0.00%
FMKHopHuk 255 0.47%
rasnpomHedTb 4.302 0.00%
Nykoiin 62.5 0.00%
HJIMK 3.725 0.24%
Monroc3onoro 67.6 0.30%
Pyclmapo 0.048 0.00%
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3HaueHue N3meHeHne

NHpekc PTC 1 866 0.4 %
06bem Topros PTC 175  mnH. gonn.
O6bem Topros MMBB 720  MnH. gonn.
JIVQEPLI NOBLILLEHUA/

NMOHWXKEHUA B MMBbB

Mepmckue MoTOpBI ‘ 15.18%

BonrorpaasHeprocsbit

Merepsypracan cowmwoun. || 7650
Tpynna Komnanwii MK :| 6.76%
BonrorpaasHeprocbuiT, np. :| 6.12%

‘ 13.25%

Cenecrpa -10.59%

-11%

-6% -1% 4% 9% 14%

JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

Pycrmapo ‘ 1.79%

Ypankanuii 1.19%
TpaHcHedTb, Np. 1.04%
CypryTtHedTeras, np. 0.78%

rasnpom 0.75%

TatHedTs | -0.84%

C6ep6+| Kk Poccum, np. | -1.03%
BTB | -1.15%
®CKE3C | -1.21%

-2.17%

Cesepcrans Yepenosel

-3%

-3% -2% -2% -1% -1% % 1% 1% 2% 2%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

BuepallHue TOpru Ha POCCUIACKOM PbIHKE 3aBEPLUMIUCL YMEPEHHbLIM POCTOM BeayLUMX
nHaekcos. NHaekc MMBB npubasun 0,42% v poctur yposHs 1645 nyHkToB. MHaekc PTC
noapoc Ha 0,4%.

Topru B EBpoOne 3aBepLumnncb pasHoHanpaBieHHO B6/IM3M YPOBHEN 3aKpbiTUS Npeabl-
Aylleli TOproBoi ceccumn. VICTOYHMKOM OCHOBHOMO HEraTUBa No-MpeXHeMy OCTaeTcs
[peuusl, rae NpaBUTENbLCTBO HE CYMENo JOrOBOPUTLCS C ONMO3MLMEN KacaTenbHO Mep
Mo AarnbHeNLLEeMY COKPALLEHMIO GIOMXETHBIX PAaCXOA0B, YTO HEOBXOAMMO ANsi MOMyYeHus
oyepefHoro TpaHwa nomolym ot EC n MB®. Topru B CLLA HakaHyHe He NpoBOAUNCH.
Topru Ha (hOHAOBbIX pbiHKAX CTpaH ATP MpoxXoasT NPeUMyLLECTBEHHO B 3€/IEHON 30HE,
npuyeM Kospi npubasnsieT okono 2%, Nikkei 225 — 1,6%. Ony6nvkoBaHHas MakpoaKo-
HOMUYeckas CTaTUCTUKa M3 SnoHnK B LiesiloMm obpafosana MHBECTOPOB, HECMOTPS Ha TO,
YTO He BCerAa cosnagana C NporHo3amu, B YaCTHOCTW, NPOMMPOU3BOACTBO B anpene
BbIPOC/IO Ha 1% MO CpaBHEHWIO C MAPTOM, TOraa Kak oxuaancs 2%-Hbli pocT.
CHWXaeTCs AeBATYIO0 ceccuto noapsia kutakckuii Shanghai Comp., Yero He cryyanoch ¢
1994 r. BuHOM TOMY OMaceHusi O4EPEAHOro MOBbILIEHUS MPOLEHTHbLIX CTAaBOK M TapudoB
Ha 3N1eKTPO3HEPI IO,

HedTb Brent TopryeTcs B paiioHe $115. LieHa dblouepcHOro koHTpakTa Ha S&P 500
pactet noytn Ha 0,7%.

Poccuiickuin pbIHOK akLMii OTKPOETCS B 3€/IEHON 30He, OAHAKO, CYLLECTBEHHOrO rana B
NepByIO MVHYTY TOProB Mbl HE XAEM.

CobbITHS Ha cerofHs:

e CbepbaHk: nybnukaums otyeTHocTn no MCOO 3a I k..

e 10:45 ®paHums: noTpebuTenscke pacxoapl 3a anpesb

e 12:00 l'epmanus: 6e3paboTua B Mae

e 12:30 FOHKOHI: PO3HUYHbIE NPOAAXN B anperne

e 13:00 EBpo30oHa: ypoBeHb 6e3paboTuubl B anpene

e 13:00 EBpo3oHa: WML, B Mmae

e 16:30 CLLA: MHaekc fenoBoii akTneHOCTY B Hito-Vopke 3a Mait

e 17:45 CLUA: umKarckuii HAEKC Aen0BOM aKTMBHOCTM 3a Mal

e 18:00 CLUA: MHpekc noTpebuTtensckoro AoBepus 3a Malim

Uctounuk: UK dHeprokanurtan
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UHTEP PAO MHTEP PAO B 2010 I'. MOJZTY4YWJ10 NOYTU 290 MJTH. EBPO HUAC-

TOU NPUBDbIJIN MO MC®O0 NPOTUB YBbITKA rOAOM PAHEE
WHTep PAO ESC no utoram 2010 r. nonyuunno 289,95 M/H. eBpo uncToii npubsinm no MCOO
NpOTMB YNCTOro ybbITKa B pasmepe 282,26 MiH. eBpo no utoram 2009 r. Beipyyka KoMna-
HUM 3a OTUETHbIN Nepuoa Bbipocna Ha 30,2% u coctaBuna 2,09 Mnpa. eBpo. B koMnaHum
€o06LWMNK, YTO YBENUUEHME BbIPYYKM 060CHOBAHO POCTOM SKOHOMMYECKOW aKTUBHOCTM Ha
PbIHKE 3/1EKTPO3HEPTr N, BbIPA3UBLUEMCS B YBENMYEHUE LIEHbI NPOAAXMN Y OAHOBPEMEHHOM
pOCTEe COBOKYMHOIO Crpoca Ha 3/1eKTPO3IHEPr o Kak B Poccum, Tak 1 Ha 3apybexHbIX pbiH-
Kax. OnepaumoHHas npubbiib rpynmnbl coctaBuna 186 MH. eBpo, B TO BpeMs kak Mo
utoram 2009 r. MHTep PAO nonyumno onepaumoHHbIi yobITok B paamepe 300 MIH. eBpo.
CTOMMOCTb COBOKYMHbIX akTUBOB IPyMMbl MO COCTOAHMIO Ha 31 fekabps 2010 r. yBenuum-
nacb Ha 57,5% no cpaBHEHUMIO C NOKa3aTeNnsiMM Ha Havasno roaa u cocrtaeuna 3,854 mnpa.
€Bpo.
CoBoKyMHble 06s13aTenbCTBa cocTaBunn 1,46 Mnpa. eBpo, YTo Ha 27,7% Bbllle Noka3aTens
Ha Hayasno oT4yeTHoro roaa. KpatkocpouHble oba3atenscrtea MHTep PAO No COCTOSHMIO Ha
31 pekabps 2010 r. cocraBunm 735 MAH. €Bpo, YTO B 2,5 pa3a Bbille COOTBETCTBYIOLLErO
nokasaTtens Ha Hadano roga, npu 3TOM AONrOCPOYHble 06s3aTenbCTBa COKPATUUCL Ha
14,6% v coctaBunu 725 MNH. eBpo.m

POCUHTEP POCUHTEP B I KB. NOJIYY4UN 146,4 MJIH. PYB. YACTOI'O YBbIT-
KA MO MC®O NPOTUB NPUBbLIJIN TOAOM PAHEE
PocuHetp PectopaHTc XonaumHr 3akoHumnn I kB. 2011 r. ¢ unctbiM ybbiTkoM no MCPO B pas-
Mepe 146,4 MrH. py6nelt (Bktouasi HauncneHHoe obecleHeHne aktueoB). B I k. 2010 .
yuncTast Nnpubbinb PocuHTepa coctaBuna 22,3 MiH. pybneit. EBITDA 3a siHBapb-mapT 2011
r. cocTaBuna 7,2 MiH. py6. no cpaBHeHwto ¢ 254,9 mnH. py6nen B I KB. npoLunioro roga.
KoHconmaypoBaHHas uucTasi Bbipydka Bblpocna Ha 9,8%, o 2,489 mnpa. pybneit. Mpu
3TOM BbIpyyKa COBCTBEHHbIX pecTopaHoB PocuHTepa Bblpocna Ha 10%, po 2,362 mnpa.
py6., @ ppaHuan3MHroBbIX - Ha 35,9%, Ao 75,9 MH. py6. BanoBas npubbinb cocTaBuia
428,3 MnH. pybnen, uyTo Ha 19,3% MeHblue, YeM rog Hasaa. PeHTabenbHOCTb CHM3Mach
00 17,2% ¢ 23,4% B I kB. 2010 r. OTO CHWXeHNEe 6bI10 BbI3BAHO POCTOM cebeCcToMMoCTH
NPOAYKTOB M HAaNWTKOB, pacxofoB Ha ONnaTy TpyAa U CTPaxOBbIX B3HOCOB, @ TaKXKe KOM-
MYHasIbHbIX PAaCXOA0B 1 MaTepuanos, OTMeYaeTcs B coobuieHun. B I k8. PocuHTep OTKpbIn
16 HOBbLIX pecTopaHoB, Bkstoyasi 10 dpaHyaii3uHroBbIx. Mpy 3TOM B SHBape KOMMaHus
OCYLLECTBU/A HECKOJIbKO paHee 3arniaHupOBaHHbIX 3aKpbITUI, B pe3y/ibTaTe CeTb BbIpOC/a
Ha 12 pecTtopaHoB. Ha 31 MapTa obwuit JOAr KOMMNaHwWu yBenuuuncs Ha 5,3%, go 1,4
MnpA. py6nei, Npy 3ToM pa3Mep YMCTOro Aosra cokpaTuics Ha 1%, no 1,13 mnpa. pybneii
no cpaBHeHuio ¢ 1,14 mnpa. py6nen rogom paHee. CooTHoLeHWe umncTbliid gonr / EBITDA
BbIPOC/0 A0 1.4 no coctosiHmio ¢ 1.1 Ha 31 aekabps 2010 r., yto 66110 ONpeaeneHo AvHa-
MUKOW nokasaTens EBITDA.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

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk otaena +7 (812) 329-44-46
Anekceii Bo3Hbli

Aamunuctpatop NetInvestor/Quik +7 (812) 329-17-62

[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.

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

Bloomberg: ECBR <GO>



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
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®unman koMnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, 4.22, odwmc 901

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

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

yn. PecnybnvkaHckas, 4. 3,

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



