uioHa 2011
exepHeBHbIN 0630p

HOBOCTHU

BALUHE®Tb
Mpubbinb bawHedTv B I kB. N0 MCHO BbIpoCcna Ha
53% - po $370 MAH. >>> cTp. 3

PYCAN
COBET AMPEKTOPOB KOMMAHUM He paccMaTpuBan
BOMPOC O HOBOM BbIMyCKe akumii >>> cTp. 3

PEPSICO

PepsiCo yBenuumna gonto B Bumm-bunnb-AanH MM ¢
97,26% po 98,63% >>> ctp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 27.68 -0.35%
Py6./EUR 40.63 -0.08%

HedT1b

3akpbiTne
Urals Med., $/6app. 115.10 0.88%

Metannbl
3akpbiTne
AnoMuHWIA, $/TOHHA 2645.5 -0.71%
Meppb, $/TOHHa 8970.5 -1.34%
Hukenb, $/ToHHa 22455.0 -0.58%
3onoro, $/yHuus 1537.8 -0.47%
MnaTtuHa, $/yHuus 1818 -0.33%

KaIIuTan

PbIHOK AKLUW

Mupekc MMBB 3a aeHb

1670

1660 B cpeay TOpru Ha poCCUACKOM PbIHKE akLmi
BHOBb 3aBEPLUNINCE MaNO3HAYUTENTbHBIMU

1650 M3MEHEHVSMI BeayLUMX MHAEKCOB. VHaeKc
MMBB nogpoc no utoram aHs Ha 0,13%, a

1640 PTC yBenununncsa B gHeBHyto ceccuio Ha 0,4%,

1630 ynas BeyepoM Ha 0,1%...>>> cTp. 2

10:30
11:30
12:30
13:30
14:30
15:30
16:30
17:30
18:30

MWUPOBLIE UH

WUHpekcsbl
3akpbiTne
RTS 1911.41 0.38%
MICEX 1664.83 0.13%
Dow Jones 12048.94 -0.18%
Nasdaq 2675.38 -0.97%
FTSE 100 5808.89 -0.95%
DAX 7060.23 -0.61%
S&P500 1279.56 -0.42%

AQP (JloHpoH) U3meHeHne
3akpbiTue
(UsD)
A®K Cucrema 1.302 1.36%
BTB 0.003 -0.33%
'MKHopHwuk 253 0.92%
rasnpomHedTb 4.572 0.31%
Nykoiin 64.45 0.00%
HJIMK 3.676 0.27%
Monroc3onoro 69.9 -0.85%
Pycl'mapo 0.05 0.94%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHpekc PTC 1911 0.38% B cpefly TOprut Ha POCCUINCKOM PbIHKE aKLMIA BHOBb 3aBEPLUMINCH MASIO3HAUYMTENbHBIMU
M3MEHeHVAMN BeAyLIMX nHaekcoB. Minaekc MMBB noapoc no utoram gns Ha 0,13%, a
06bem Topros PTC 441  MnH. gonn. PTC yBenuuuncs B gHeBHyto ceccuto Ha 0,4%, ynas Bevepom Ha 0,1%.
B Hauane ceccum pocCUMMCKMA PbIHOK kLM CHUXKACS, OAHaKo, 3aTeM, BCiied 3a LeHaMu
0O6bem Topros MMBB 1991 wmnH. gonn. Ha HedTb, NepeMecTUCs B 3e/eHyto 30Hy. Ha BuepaluHeM 3acegaHun OMEK He 6bin

[OCTUIHYT KOHCEHCYC KacaTeslbHO YBENMYEHUS KBOT Ha A0Obldy, YTO MNO3BOMWIIO LieHe
YepHoro 30s10Ta nNpubasnTb cpasy Ao $1,5. Celtuac 6appenb Brent Topryetcs 61m13ko k

JINAEPDbI NOBbLILWWEHUA/ $118.
MOHMKXEHNA B MMBbB EBpona e npoaomkuna yxe WeCTMaHEBHOE NajeHne. Begylime pernoHanbHble MHAEKChI
CHM3UInCh Ha 0,6-1,4%. HeratuBa o6aBmno BO3MOXHOE MOHWXXEHME areHTCTBOM
Hpmeope AKE 21.48% Moody’s KpeanTHOro peirTuHra BenmkobputaHum.
®oHAoBbIN pbiHOK CLUA Takke cHusmncs, S&P 500, notepsi 6onee 0,4%, peleBeeT
—q—_—— e LIeCTyto Toproeyto ceccuio nogpsa. ®PC B onybnmMkoBaHHOM HakaHyHe 063ope Beige
ronpo arescuree [ o5 Book 0TMeTUN0 ocnabreHne 3KOHOMUYECKOrO pocTa B TpeTu pernoHos CLLA.
Kpacuoapekan 2 5.9% Topru B A3uu NpoXoasT B KPacHoi 30He. SinoHckuid BBIM cokpatuncs B I kB. 2011 .
Procemoper || 57% COrNacHoO NepecMOTPEHHbIM fJaHHbIM Ha 3,5%, Torja Kak oXWAanoch COKpalleHue NLlb
— “E 159 Ha 3%. Ha doHe nepeboes c aHeprocHabxeHneM dykycumbl aeluesetoT akumum TEPCO.

®bloyepc Ha S&P 500 nagaet Ha 0,6%. POCCMIACKMIA PbIHOK aKLMIA CErOAHSI MOXET
OTKPbITbCSI B KPACHOM 30He C HEGOMbLWUM CHDKeHWUeM. CEeroaHsWHNUIA AeHb GyaeT BecbMa
HaCbILLEH BAaXXHOMN MHOpMaLMel, CnocobHOM 0Ka3aTh CYLLECTBEHHOE BIIMSIHWAE Ha XOA

Tam6oBckas cbiT. Eoun., np. | -3.56%

KpacHOApPCKIHEProckhIT |  -3.92%

Kosposcknii Mex3A | -5.56% TOProB, pekoMeHAyeM 06paTUTb BHUMaHWE Ha creaytolime cobblTusi:
Tomckas|pacnperenuT. koM np. | -8.41% ¢ [asnpom HedTb, TIK-13: rogoBoe cobpaHue

e HJIMK: nybnukaums otyetHocTn no US GAAP 3a I kB.

e 09:00 SAAnoHwusi: MiHaekc NoTpebuTenbCcKoro AoBepus 3a Malt

e 09:30 dpaHuMs: 3aHATOCTb B HECENTbCKOXO3SMCTBEHHOM CeKTope B I KB.
e 12:30 BenukobputaHus: TOproebii 6anaHc 3a anpesb

-10% -5% % 5% 10% 15% 20%

JWIAEPbI HOBb“.UEH"ﬂ/ e 13:00 'peumsi: BBl 3a I k8.
MOHMKXEHNA B PTC ¢ 14:00 Moptyranus: BB 3a I ks.
e 15:00 Benunkobputanus: knovesas craska LB
ocKESC 34% e 15:45 EBpO30Ha: Kk/louepas cTaeka ELIB
P :| 202% e 16:30 Beictynnenue X.-K. Tpuwe no ntoram 3aceganus ELIB
e 16:30 CLUA: uncno nepBuyHbIX 06palleHnii 3a nocobuem no 6e3paboTuLie 3a Heaento
Tammegre [ e e 16:30 CLLA: ToproBelit 6anaHc 3a anpenb
HK Pocedrb 1.35% e 18:00 CLUA: onToBble 3anackl B anpene
Ypankanmii :| 1.22%
E . CerofiHs MOryT BblpacTh akummn Pycruapo n Connepc, NoANUCABLLErO HakaHyHe cornatle-

Hue ¢ Ford. Bo3MOXHO TaK e nyylue pbiHka 6yayT akumm Ypankanvs.m
C6epbank Poccum =~ -0.37%

H04A'|3K -0.53%

nmm@ -0.55% Uctounuk: UK DHeprokanutan

Cesepcrans Yepenosey = -1.9%

-2% -1% % 1% 2% 3% 4%
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MPUBbI/Ib BALUHE®THU B I KB. MO MC®O BbIPOC/IA HA 53%
BALWHE®DTb - 110 $370 MIH.

Yuncras npubbinb bawHedTV, KOHTPOSb HaZ KOTOPbIM MpuHaanexut APK Cucrema, no
MC®O 3a I kB. 2011 r. coctaBuna $370 MfH., 4To Ha 52,9% Bblle Noka3aTens 3a aHano-
rMYHBbIl nepuog 2010 r.

Yuncras npubbinb NPorHo3mpoBanach Ha ypoBHe $374 MnH. Bbipyuka koMnaHuM Bblpocsia
Ha 42% - 0o $4,135 Mnpa, cpeaHEpPbIHOYHBIV NMPOrHO3 BbIPYYKM 3a@ SHBApb-MapT COCTaB-
nsin $4,073 mnpa. MokasaTtens EBITDA yBenunumncst noytv Ha 40% - o $856 MIH. - 0Xu-
fancs Ha ypoBHe $816 MH.E

PVYCAN COBET AMPEKTOPOB KOMIMAHWN HE PACCMATPUBAJ1 BOMNPOC
O HOBOM BbINMYCKE AKLIUN.

PYCAJT cooblymn, 4To COBET AMPEKTOPOB KOMMaHWM He paccMmaTpueasn BOMPOC O HOBOM
BbINYyCKE aKLui.

KoMnaHus ycrnewHo COKpaLlaeT CBOW [ONr, OCYLLECTBASS BbiMiaThbl MO KPeAUTaM C orne-
pexeHvieM rpaduka 3a cHeT COBCTBEHHbIX AEHEXHbIX CPeacTB, coobwmna koMnanus. Oa-
HOBpPEMEHHO KOMMaHWsl 3aBepLUaeT MeperoBopbl C CMHAMKATOM 3anafHbix 6aHKOB O pe-
(prHaHCMpPOBaHWMM TeKyLlero Aonra. YkasaHHas caenka no peuHaHCMpOBaHWIO J0Sra He
npeanonaraeT HUKakux 0653aTenbCTBO MO BbIMYCKYy HOBbIX aKLMA UM NMpOAaXu akTUBOB
KOMMaHvn.m

PEPSICO VBEJINMUJIA [OJ1FO B BUMM-BUJIJ1b-A4AHH NN C
PEPSICO 97,26% [0 98,63%

PepsiCo yBennunna pgonto B Bumm-bunne-AlanH Mpoayktel nutanus ¢ 97,26% o 98,63%.
B Hauane pekabps 2010 r. PepsiCo Inc. gorosopunack 0 nokynke 66% Bumm-bunnb-Aan-
Ha3za $3,8 mnpa. CornacHo cornawenuto, PepsiCo Bbinnatuna akumoHepam BB/, MM no $33
3a kaxayto ADR.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

9 uioHs la3npom HedTb, TIK-13: rogoBoe cobpaHue

9 uioHs 03:50 SinoHus: BBl 3a I ks.

9 uioHs 09:00 SAnoHus: MHaeKc NoTpebuTeNnbCKOro JoBepHUs 3a Maii

9 uioHs 09:30 ®paHuUMs: 3aHATOCTb B HECESTbCKOXO3AUCTBEHHOM CekTope B I KB.
9 uioHs 12:30 Benuko6puTaHusi: TOpro.bili 6anaHc 3a anpenb

9 uioHs 13:00 Ipeums: BBM 3a I k..

9 uioHs 14:00 MopTyranus: BB 3a I k..

9 uioHs 15:00 Benunkobputanus: knovesas craska LIb

9 uioHs 15:45 EBpo3oHa: knoyeBas ctaska ELIB

9 uioHs 16:30 Beictynnenuve X.-K. Tpuwe no ntoram 3aceganuns ELIB

9 uioHs 16:30 CLUA: uncno nepBuyHbIX obpalleHuii 3a nocobriem no 6espaboTuue 3a Heaento
9 uioHs 16:30 CLLUA: ToproBbii 6anaHc 3a anpesnb

9 uioHs 18:00 CLLA: onToBble 3anackl B anpene

10 nions PocHedTb: rogosoe cobpaHune

10 nions 05:00 HOxHasa Kopes: kntoyesas craBka LIB

10 vioHs 10:00 epmanusa: WML 3a mai

10 nions 10:45 ®paHums: NpOMbILLIEHHOE NMPOU3BOACTBO 3a anpesb

10 nions 12:30 BennkobpuTaHus: NpoMbILLIEHHOE NPOU3BOACTBO 3a anpesb

10 nions 16:30 CLLA: uMNOpTHbIE LieHbl B Mae

10 nioHs 22:00 CLUA: rocynapcTBeHHbIN 610aKeT B Mae
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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

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, 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.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



