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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

ABTOBA3 >>>crmp. 3

1650
JIYKOWN >>> cTp. 3 1640 YeTBepr 3aBepLUnCs CyLLECTBEHHbIM CHU-
1630 YKEHMEM POCCUIACKOTO pbiHKa akumii. MiHaekc
TATHE®Tb >>> cmp. 3 1690 MMBB notepsin noytvt 2% W JOCTUT YPOBHS
1607,9 nyHkTOB. UHAekc PTC 3akpbincs
1610 CHVKEHMEM Ha 2,6%), OTCKOYMB B BEYEPHIOK
1600 ceccuio Ha 0,2% BBepX...>>> cTp. 2
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KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHue
Py6./USD 28.06 0.58% WUHpekcsbl
Py6./EUR 40.08 -0.25% 3aKpbiTue

Hedtb RTS 1829.97 -2.58%

MICEX 1607.91 -1.96%

3akpbiTne Dow Jones 12050.00 -0.49%

Urals Med., $/6app. 106.06 -5.14% Nasdaq 2686.75 0.66%
FTSE 100 5674.38 -1.71%

DAX 7149.44 -1.77%

Metannbl S&P500 1283.50 -0.28%

3akpbiTne

AnoMuHMi, $/TOHHA  2477.0 0. % AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 8978.5 0. % 3akpbiTue

Hukenb, $/ToHHa 21925.0 0. % (Usb)

3onoTo, $/yHums 1523.0 -1.9% A®K Cucrema 1.265 -1.90%

MnaTtuHa, $/yHuus 1707 -2.4 % BTB 0.003 -3.85%
FMKHopHuk 248.5 -1.35%
rasnpomHedTb 4.302 -1.51%
Nykoiin 60.65 -3.58%
HJIMK 3.574 -2.06%
Monroc3onoro 64.7 -1.52%
Pyclrmapo 0.047 -3.31%
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3HaueHue N3meHeHne

NHpekc PTC 1830 -2.58%
06bem Topros PTC 473  MIH. ponn.
O6bem Topros MMBB 1708 w™mnH. gonn.
JIVQEPbI NOBbILLEHUA/
NMOHWXEHUA B8 MMBB

O6tenpesepadonn YK 24.48%

KpacHos pcKaHeproc6bit ‘ 14.11%

KuposaHeproc6bIT 10.79%
A3oT r. KemepoBso 8.7%
Conukamckuit Marimes 3-a 7.03%
Muctnryr :Eon KNeToK yesn. -6.43%
Kpamouv@eprﬂcﬁbﬂ', np. -6.52%
A3PA | -6.7%
AareEm:«an cBBIT. KOMA. | -7.58%
Tynamawsason | -8.08%

-9% -4% 1% 6% 11% 16% 21%

JIMAEPLI NOBLILWWEHNA/
MOHWXKXEHUA B PTC

MK Hopunbckuii ] o3
HUKeNb

rlomocaonoro] 0.12%

®CK E3C -2.92%

OrK-1 | -2.93%

Cesepcranb | .3,220/,
Yepenosey

‘ CypryTHedTeras, np. | -3.33%

XonauHr MPCK | -7.69%

-8% -7% -6% -5% -4% -3% -2% -1% % 1%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

YeTBepr 3aBepLUMSICS CYLLECTBEHHbBIM CHYDKEHUEM POCCUMICKOTO PblHKA akuui. MHaekc
MMBB notepsan noytu 2% wn goctur yposHa 1607,9 nyHkToB. MHAekc PTC 3akpbincs
CHWXeHMEM Ha 2,6%), OTCKOYMB B BeYepHIo ceccuio Ha 0,2% BBepxX.

EBponelickvie ¢oHAOBbIE MHAEKCHI CHYDKANNCL B TeUeHue AHsl. Ony6nvkoBaHHast e B
16:30 MCK craTtucTuka ¢ pbiHka Tpyaa CLUA, okoHuaTenbHo obpylumnna pbiHkM. Konm-
YeCTBO MepBUYHBIX 06paLLeHuUit 3a NocobusiMu no 6e3paboTuLie BLIPOC/IO Ha MPOLLIION
Hefene Ha 9 TbIC., 0XXMAANCA PpoCT Ha 1 Teic. B utore Beaywimne nHaekcsl EBponbl CHU3K-
mcb Ha 1,7-2,7%. Topru B CLLA Tak e CTapToBanu C r3roM BHU3, CHUXXEHME B NepBble
MWHYTbI TOProB Aocturano 2%. OAHaKo, 3aTeM BbILLIN HEMNJIOXME AAHHBIE MO NPOoAAKaM
HOBOCTPOEK, YTO NO3BONIO MHAEKCAM OTpacTu. B ntore, Beaylume MHAEKChI 3aKpbINCh
B MuHyce Ha 0,3-0,5%, a NASDAQ 1 BoBce noagpoc Ha 0,7%.

A31s TOpPryeTcs B XOpPOLUEM NJII0Ce, BeAyLlume pervoHasibHble NHAEKChI NpubaBnsioT
0,6-1,6%. Buepa Beuepom Ha cammuTe nmuaepos cTpaH EC 6bino pelueHo npeaocTasuTb
rHaHCOBYIO NMOMOLLb peunn B 06MeH Ha NPUHSATVE CPOYHBIX AOMOSTHUTENbHBIX Mep
3KOHOMUW. Y>Ke 3 MIoNs MUHUCTPbI (DMHAHCOB €BPO30HbI BCTPETATCA A5 ONpeaeneHns
napameTpoB nomoLuu, a 8 nonsa MBO MoxeT ogobpuTb BbiaeneHune aeHer Mpeuun. Jabbl
n3bexaTb aedonta OT PEeUTUHIOBbIX areHTCTB, CaMMUT paspaboTtan (popMynMpoBKy
«HedopManbHoe 1 06poBONIbHOE pedUrHAHCMPOBaHWE CYLLECTBYIOLMX AOMTOB NpU UX
noratieHun», Tenepb OCHOBHbIM PUCKOM SIBIISIETCS, CYMEET NN rpeqeckoe NpaBuTeNbCTBO
ybeanTb onno3vumio B HEOOXOAMMOCTY NPUHATUS MEP SKOHOMUU.

HedTb Brent Topryetcs B paitioHe $108,5. dbrouepc Ha S&P 500 pactet Ha 0,57%.
Poccuiickuin pbIHOK OTKPOETCS cerofiHsi pocTtoM. OAHAKO, yXe MoCse YTPEHHEro rana
BO3MOXHO BO3BpaLleHne K GOKOBOMY ABMXEHUIO B OXMAAHUM AaHHbIX o BBIM CLLA.

e HTep PAO, MocaHepro, MpkyTckaHepro, OIK-4, BTTK, CyprytHedTeras, Connepc,
Cuneprus, BaHk Bospoxaerue: TOCA

e MMK: nybnukaums otyetHoctv no MC®O 3a I ks.

e 10:45 ®paHumns: NHaekc noTpebuTensCcKoro AoBepus 3a UKOHb

e 12:00 l'epmanumsa: IFO nHaekc Aenosoro onTuMmM3ma

e 16:30 CLLUA: BBIN 3a I kB.

e 16:30 CLUA: 3aka3bl Ha TOBapbl A/IMTENbHOMO NOSIb30BaHNS B Mae

CerofiHs B Hayasne TOProBOro AHs peKOMeHAyeM MoKynaTb BbICOKONMKBUAHbIE ByMaru
HedTera3osoro cektopa u 6aHkv.m

Uctounuk: UK dHeprokanurtan
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ABTO B A3 AkupmoHepbl ABTOBA3a Ha rofoBoM cObpaHuM MpUHSAW peLLeHNe He BbiniaunBaTtb AMBU-
[eHfbl M0 NPYBUIErMPOBaHHbLIM N 0BbIKHOBEHHBIM aKLMsIM O6LLIECTBa, a TaKkxKe BO3Harpax-
[EHVe YNieHaM COBETa AVPEKTOPOB U YieHaM PEBU3MOHHON KOMMUCCUM, @ YUCTYHO NPpUBHLIL
no utoram 2010 pMHAHCOBOro roaa HanpaeWTb Ha noraweHne yobITKOB NpOLUbIX JIET.
KoMnaHus HamepeHa npeacTtaBnTb O6HOBMEHHYIO CTPATernio pa3sutna komnaHum ao 2020
roga B ceHTsibpe. PaHee coo6Lanock, YTo 06wuin 06beM MHBECTULMIA B paMKax CTpaTerum
MoXeT cocTaBuTb A0 2020 roga 4 mnpa espo. AkunoHepbl ABTOBA3a B HacTosiLee BpeMmsi
NnepecMaTpyBatoT AaHHYIO CTPATErUIO C Liesblo COKPALLEHWUs] MHBECTULMIA MPU COXPaHEHUM
NporHo3vpyemMoro ypoeHsi npoussoactsa. B 2020 rogy AsToBA3 HamepeH BbinyckaTb 9
Mozenen Ha Tpex (Mnu YeTbipex) nnatdopmax. Ha Tpu mogenw - Granta, HoBasi Priora v
C-knacc - 6yget npuxoautbcs 70% npou3BoacTsa. B HacTosiwee Bpemsi y ABTOBA3a Tpu
NMPOV3BOACTBEHHbIE JIMHUM, OAHA M3 KOTOPbIX FOTOBWUTCS AJIsi BbiMyCka aBTOMOGMNEN Ha
nnatdopme BO. 3aBoa B MapTe 2012 roga niaHUpyeT Ha HOBOW JIMHUM MOLLHOCTbIO 360
TbIC. MaLUVH B roj 3anyCTuUTb NPOM3BOACTBO aBTOMO6WUNS Ha nnatdopme BO noa 6peHaom
Lada.m

nyKo ﬁn AxumoHeps! JIYKOWMSTHa roposom cobpaHum no utoram pa6oTsl B 2010 rogy yTeepannm
AVMBUAEHAb! B pa3Mepe 59 py6nelt Ha ofHy 06bIKHOBEHHYIO aKLUMio, YTO Ha 13,5% Bbille

ypoBHs no utoram 2009 roga (52 pybns). m
TATH Eq)'l'b AkuMOHepbl TaTHedTN Ha rogoBoM cobpaHuM B YeTBepr pewunnu Bbinnatutb 5,02 pybns
Ha BCe BMIbl aKumMii HOMUHanoM 1 py6nb. Beero akuvoHepam 6yaeT nepeuncneHo 11,679
Mnpa pyénei unu 30% ot uncTor npubbinm 3a 2010 rog. OCTaBLUYIOCS YacTb YNUCTON
NpubbINM peLleHo HanpaBUTb Ha KanuTasbHble BIOXKEHWS U pa3BUTUE Npou3BoACcTBa. 1o
utoram 2009 roga KomnaHus Bbiniatuna 6,56 pybns Ha Bce BUAbI akumid, 06LWMiA 06beM
AvMBUAeHaoB coctaBun 15,26 mnpg py6neit (30% OT uncTol NpubbinyM KOMMNaHUM 3a rog).

Takum obpasoM, TaTHedTb CHU3NT pa3mep AnsuaeHaoBs no utoram 2010 roaa Ha 23% no
cpaBHeHuto ¢ 2009 rogom.m

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

Bloomberg: ECBR <GO>



KANIEHBAPb NPEACTOSALLNX COBbITUN

24 nioHs MHTep PAO, MocaHepro, UpkyTckaHepro, OrK-4, BTTK, CyprytHedTeras, Connepc, CnHeprus, baHk Bo3poxaeHve:
FOCA

24 nioHs 10:45 ®paHums: NHaekc noTpebutensckoro 4oBepus 3a MIOHb

24 nioHs 12:00 l'epmanus: IFO nHaekc Aenosoro onTMMn3Ma

24 nioHs 16:30 CLLUA: BBI 3a I k..

24 nioHs 16:30 CLUA: 3aka3bl Ha TOBapbl ANUTENLHOIO MOIb30BAHUSA 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
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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



