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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

THK-BP 1740
KomnaHwusi ony6nukoBana uHaHcoBbI oT4yeT no US
GAAP 1 pe3ynbTaTbl ONepaLMOHHON AesTeNbHOCTH BuepalliH1e TOpru Ha POCCUIACKOM PbIHKE
3a I nonyrogue 2011 r. >>> ctp. 3 1730 3aBEPLUMSIMCL pa3HOHanpasieHHo. NHaeKc
MMBB notepsin 0,3% v OCTUT YPOBHS

TPAHCHE®Tb 1720 1722,11 nyHkToB. WHaekc PTC 3akpbincst
TpaHcHedTb onybnkoBana GrHaHCOBbIE pe3ynbTa- poctoM Ha 0,4%, BeuepHsisi ceccnsa PTC npu-
Tbl N0 MC®O 3a I kBaptan 2011 r. >>>crp. 3 1710 Hecna ewe 0,1%...>>> cTp. 2

SRR IRI KRS
noJitoC 30J710TO S 293283328258

Montoc 3onoTo onybnmkoBana NPOM3BOACTBEHHbIE
pesynbTaTthl 3a I nonyroame 2011. >>> ctp. 3

MWUPOBLIE UH

KYPCbIl BANTHOT WNHpaekcbl
Kypc U3meHeHue 3akpbiTne
Py6./USD 27.55 -0.7 %

Py6./EUR 39.94 0.26% RTS 1987.79 0.42%
MICEX 1722.11 -0.28%
HedT1b Dow Jones 12501.30 -0.73%
Nasdaq 2839.96 -0.1 %
3akpbiTne FTSE 100 5929.73 0.08%
Urals Med., $/6app. 116.31 0.01% DAX 7349.45 0.07%
S&P500 1331.94 -0.41%

MeTannbl

3aKpbiTne AQP (JloHpoH) U3meHeHne

AnOMMUHMIA, $/TOHHA  2613.0 1.55% 3akpbiTue

Mepb, $/ToHHa 9778.0 1.64% (Usb)

Hukenb, $/ToHHa 24175.0 1.66% A®K Cucrema 1.242 0.40%

3onoto, $/yHuus 1612.8 -0.05% BTB 0.003 0.00%

MnaTtuHa, $/yHuus 1787 -0.22% FMKHopHuk 270.5 0.22%
rasnpomHedTb 4.96 0.92%
Nykoiin 67.65 0.07%
HJIMK 3.92 -0.13%
Monroc3onoro 59 0.68%
Pycl'mapo 0.048 1.25%

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

Bloomberg: ECBR <GO>



OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHaekc PTC 1988 0.42% BuepallHue TOpru Ha POCCUIACKOM PbIHKE 3aBEPLUMIIUCL Pa3HOHaNpaBieHHO. MHaekC
MMBB notepsan 0,3% n goctvr yposHa 1722,11 nyHkToB. MHAEKC PTC 3aKkpbincs pocToM
06bem Topros PTC 389  Mm7H. gonn. Ha 0,4%, BeuepHss ceccusi PTC npuHecna ewe 0,1%.
®oHposble nHAekcol CLLIA 3aBepLunnm BTOPHUK CHDKEHWEM, MPY 3TOM NajeHue Ha-
O6bem Topros MMBB 1233 wmnH. gonn. 6nt04an0Cck BTOPYO TOProByto ceccuto noapsa. [JaBneHne, okasblBaEMOE Ha PblHKM

ornaceHusiMu TexHudeckoro aedonta CLUA n3-3a OTCYTCTBMSI KOMMPOMMCCa Mo npobneme
rocaonra, CAEpXXMBAo TOPry B TeUEHMe BCell ceccuu. HeratvBa Takke 406aBun NPorHo3
JWIAEPbI HOBb“.UEHVlﬂ/ (bmHaHCoBbIX NokasaTenelt UPS no utoram roga, KOTOpbIV HE ONpaBAan OXUAAHWIA PblH-
MOHMKXEHNA B MMBbB ka. ®oHAoBbIE UHAEKCHI EBPOMbI MPaKTUYECKU He U3MEHWUIUCb BO BTOPHWK.
®oHAOBbIE MHAEKCHI A3MATCKOrO PETYOHA CHYDKAKOTCS YTPOM B CPeay, MPUYMHBI Te Xe.
lonocoBaHue B HWxHeli nanate KoHrpecca CLUA no npeasioXXeHHOMy ee CrvKepoM

Mopageckan chur. komn. 9.3%
: (pecnybnukarel [pkoH BeliHep), nnaHy cokpaluenus aeduunTa 6romketa Ha $3 TPH.
i e———— o BHOBb BbIIO OTNIONKEHO C 27 WiIoNst Ha 28 wionsi. Mexay Tem MpeaunaeHT CLUA Aan noHsiTb,
sonspoas i oo | <o UTO NpUBErHeT K NPe3NAEHTCKOMY BETO B OTHOLLEHWM ellle He NPUHSTOrO NPe/AoKeHMs
Rarecranckan c6biT. komn. 5.80% pecny6nmnKaHLeB.
i kpgace || 3T HedTb Brent TopryeTcs B paiioHe $118,43. Mocne 3akpbiTsi TOproB Ha MMBB LieHa Ha
Iﬂ o dbtoyepcol S&P 500 notepana 0,37%, HedpTb npubasuna 0,12%.

CerofiHsi Mbl OXXMAAEM CMELLAHHOHOTO OTKPbITUSI POCCUICKOTO pbiHKa. HeyBepeHHOCTb0
MHBECTOPOB OTHOCUTENbBHO Kypca AanbHenlumx aencteuit Bnacteid CLLA yxe He MoryT
HeobblYaliHO CUIbHBIMU OTYeTaMK KoMMaHui S&P 500.

\ Nnarhopma IOTMHET.PY | -7.69% CTaTUCTUKa Ha CerogHs:
\ Maragawepro, np. | -9.25% e 14:00 Benukobputanus: CBI: UHAEKC M3MEHEHWS MPOMBILLMIEHHbIX 3aKa30B 3a M0Jb
e 15:00 CLUA: MHAeKC nnoTevyHoro pbiHKa 3a HeAenio
e 16:30 CLUA: 3aka3bl Ha TOBapbl AIMTENbHOrO M0JIb30BaHWS 3a UIOHb
e 18:30 CLUA: EIA: 3anacbl HedpTh 3a Heaeno
o [epmanus: WML 3a ntonb

‘ A3PA, np. | -7.42%

-10% -8% -6% -4% -2% % 2% 4% 6% 8% 10%

JWIAEPbI HOBb“.UEH"ﬂ/ o Air France-KLM, ArcelorMittal, Boeng Co., ConocoPhillps, Daimler AG, Visa Inc.,
MOHMKXEHNA B PTC WellPoint Inc. obHapoaytoT KBapTasbHble OTHETHI

ork-3 10.86% CerofiHsl Mbl BHOBb pekOMeHayeM 06paTuTb BHMMaHWe Ha bymarn HedTSHVMKOB NpOTUB
Fasnpom nekpe bAT% aKuui prHAHCOBOro CekTopa.m

TpancHedTb, np. :| 2.72%

CypryTtHedreras, np. :‘ 0.82%
Pycruapo ] 0.3% Uctounuk: UK dHeprokanurtan
YpankanE -0.62%
MK Hopunbcknii HMK&E -0.63%

Tar HE¢E -0.65%

CesepcTanb llepenosg -0.71%

®CK g -0.81%

-1% 1% 3% 5% 7% 9% 11%
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KOMMNMAHUA ONMYBJIMKOBAJIA thIHAHS:OBbIVI OTYET MO US
GAAP W PE3YJIbTATbl ONEPALIMOHHOW AEATEJIbHOCTU 3A 1
nonyroauvie 2011 r.

THK-BP

Bbipyyka KOMMaHWM 3a OTYETHbIN Nepuog Bblpocna Ha 42% Bcnea 3a ueHamu Ha Urals
(pocT 41%). EBITDA BblpocC Ha 59% 1 coctaBun $7,4 Mnpa. Yuctas npubbinb coctaBuna
$4,5 mnpa., 4To Ha 89% 6onblue aHanoOrMYHOro Neproaa MPOLLIOro roaa.

O6beMm fobbiun HedTH M rasa 3a I nonyroame 2011 r. Bblpoc Ha 1,2% w coctasun 1 765
ThiC. 6app. H.3./cyT. O6beM nepepaboTku HedbTu coctaBun 761 Thic. 6app./cyT., NpeB3o1-
[ pe3ynbTaT Npowsioro roga Ha 11%.m

TPAHCHE®Tb OMYBJ/INKOBAJIA ®UHAHCOBbLIE PE3VYJIbTATbI
TPAHCHE®Tb Mo MC®O 3A I KBAPTAJ1 2011T.

Yucrasa npubbinb TpaHcHedTs B I kB. 2011 r. Bbipocna B 2,5 pa3a no CpaBHEHWIO C aHano-
rMYHBIM MEPUOAOM MPOLLIOro rofa v coctaBuna 85,46 Mnpga. py6nei. Boipyyka KOMNaHum
Bblpocna Ha 45% u coctasuna 149,18 mnpa. py6nei.m

MoJ10OC 30J710TO ONYBJ/INKOBAJIA MPON3BOACTBEHHbLIE PE-
NnoJi0C 30,1010 3VJ1bTATbI 3A I NOJIYIOAME 2011.

Bbinyck adpdrHMpOBaHHOMO 30/10Ta yBEIMUMUACS NO cpaBHeHuto ¢ I nonyrognem 2010 r. Ha
21% - po 611 ThiC. yHUMI. MPOM3BOACTBO NTATYHHOrO 30J10Ta TakXke BbIPOC/O C 567 ThiC.
YHUMIA B nepsoM nonyroaun 2010 go 704 ThiC. yHUMI B OTYETHOM nepwuoge. [Npy 3ToMm
06bEeM M3BIEUEHHOW FOPHOM MacChl YMEHbLUMICS C 27,3 MIH. Ky6uyeckux MeTpoB Ao 26,4
MNH. O6beM A06bITON pyaAbl TakKe HE3HAUMTENIbHO COKPATWIICS, HO 06beM nepepaboTku
BbIPOC Ha 14,6%. PocT nepepaboTkn CBA3aH C BbIXOAOM Ha MOMHYIO MOLHOCTbL bnaroaat-
HuHcKoro MOKa v nosblweHneM 3hPeKTUBHOCT NMPOM3BOACTBA Ha APYrvX NPeanpuUsTUsX
KOMMaHuu.

Bbipyyka KOMMNaHuM B OTYETHBIN Nepuog Bbipocsia Ha 50%, a 06beM peann3oBaHHOTO Me-
Tanna eblpoc Ha 14,6%.

Montoc 3onoTo 1 KazakhGold 3aBepLunnu caenky obpaTHoro nornotieHus (reverse takeover,
RTO).B pesynbtate RTO KazakhGold Bnageet 89,14% kanutana Montoca.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN
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00:30 CLUA: Api: 3anacel HedTh 3a Heaento(M3m)

08:00 CLLIA: Kon-Bo pa3pelleHuii Ha CTPOUTENLCTBO - U3MEHEHWE 3a UIOHb

10:00 l'epmanusa: MMNopTHbIE LieHbl T/T 3a UIOHb

14:00 Benunkobputanusa: CBI: MIHAEKC n3MeHeHNs NPOMBILLIEHHBIX 3aKa30B 3a UH0Sb

15:00 CLUA: MHAEKC MnoTeYyHOro pblHKa 3a Heaesnto

16:30 CLUA: 3akasbl Ha ToBapbl A/IMTENbHOMO NOb30BaHNS 3@ MIOHb

18:30 CLUA: EIA: 3anacbl HedpTn 3a Heaento (M3M)

lepmanuns: ®ea. CraT. Ynp.: npeas AaHHble 06 n3M. MoTpebutensckux LieH 3a 1iosb

Air France-KLM, ArcelorMittal, Boeng Co., ConocoPhillps, Daimler AG, Visa Inc., WellPoint Inc. o6HapoaytoT kBap-
TanbHble OTYETHI

03:50 SINoHMs: PO3HMYHbIE NPOAAXM 3@ MIONb

10:00 l'epmManus: PO3HWYHbIE NPOAAXK M/M 3@ MIOHb

12:00 l'epmanus: ypoBeHb 6e3pboTuLbl B nione

13:00 EBpo30oHa: MHAaeKC MHMNSLMOHHBIX OXXUAAHWI NOTpebuTenel 3a niosb

13:00 EBpo30Ha: MHAEKC SKOHOMUYECKUX OXMAAHUI 3a MIONb

13:00 EBpo3oHa: MHaekc AenoBoro kaMMaTta 3a uionb

CLUA: MunTpygna: MNepsuyHble 0bpalleHuns rpaxaaH 3a nocobuem no 6e3paboTuue

EBpo3oHa: EBponelickast KOMUCCHS: CBOAHBIN MHAEKC AENOBro M NoTpe6. A0BEPUsT K SKOHOMUKE

CLUA: ®PB PuumoHga: Masa 6aHka k. JTskkep BbICTYNUT C OLEHKOW SKOHOMUYECKOW CUTyaumum

SAHpekc: otyeT no US GAAP 3a II kBaptan 2011

Alcatel-Lucent, BASF SE, Bayer AG, Colgate-Palmolive Co., Credit Suisse Group AG, Dadone, Exxon Mobil Corp.,
Potash Corp., Royal Dutch Shell Plc., Siemens AG, Vale SA, Volkswagen AG o6HapoaytoT kBapTanbHble OTYETbI
03:01 BenukobputaHus: GfK: NHaekc noTpebutenbckoro 40BEPUS 3a UIoSb

03:30 SinoHus: YposeHb 6e3paboTuuibl 3a UoHb

03:30 SInoHMs: YpoBeHb MHMAALMM 33 UIOHb

03:50 SinoHums: MpoM. NpOM3BOACTBO 3a WIOHb (Mpeas)

10:45 ®paHums: Insee: MoTpebutensckne pacxonbl M/M B MIOHE

13:00 EBpo3oHa: WML (npeas) r/r 3a nonb

CLUA: MuHTOpr: obwem BBn Bo II kBapTane (npeas)

CLUA: MuunraHckuin YHusepeuTeT: UHaekc foBepust notpebutenelt k akoHoMuke CLUA 3a uionb

lepmanuns: ®ea. CtaT. YNp.: po3HUYHbIE MPOAAXMN B MIOHE

BepxoBHbiii cyn ®epnepaumnm CeHT-Kpuctodep 1 Hesuc: Ucku OK PycAna k TMK HopunbCkuil HKenb No noBoay
roN0COBaHMSA AOYEK OTBETUMKA Ha COBpaHMsX akLMoOHepOB

HK PocHedTb oT4eT no US GAAP 3a II keaptan 2011

Anglo American PLC, Chevron Corp., EADS, Total SA 06HapoaytoT KBapTasibHble OTYETbI
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0ohUC KOMNAHUM :

119121, Mockaa,
1-bIlt Tpy>XeHVKOB nep., A. 27/2

3HeproKamnuTan

WHBECTULUUOHHAA rpynna

KOMMepHeCKOE ynpasJieHue

Ten. (495) 223-52-09
(495) 223-52-08
E-mail: info@energ.ru
E-mail: info@energ.ru
www.energ.ru

Muxann babapuH
PykoBoauTenb ynpaenexus

babarin@energ.ru
+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 Koumepb
3aM. HavyanbHWKa OTAeNa

kochier@energ.ru
+7 (812) 329-17-29

Enena Konocosa
MpueM oH-NaiH nopy4eHunit

OTAen MHBECTULMOHHOIO MOAENNPOBaHUA

+7 (812) 329-17-94

AnekcaHap UrHnaTtiok
HavanbHuk oTaena

ai@energ.ru
+7(812) 441-29-27

Bacunui Konocos
Cneumanuct otaena

koposov@energ.ru
+7(812) 441-29-27

Mapceno MyHboc
Cneuvanuct otaena

YnpaBneHue akTMBaMWN Ha PbIHKE LIEHHbIX 6yMar

marcelo@energ.ru
+7 (812) 441-29-27

AMuTpnii AKCEHOB
3aMecTUTeSb reHepasnibHOro AMPEKTOPA MO PbIHKY LEHHbIX 6yMar

aks@energ.ru
+7 (812) 329-17-73

AnekcaHpgp Nasnos
HauanbHWK oTAena ynpaBneHns Ha pblHKE LeHHbIX 6ymar

a_pavlov@energ.ru
+7 (812) 329-17-73

KnueHnTtckuii otaen

TatbsiHa EpwioBa
HavanbHuk oTaena

ersh@energ.ru
+7 (812) 329-55-94

AHHa ®ununnosBa
Beaywwmin cneuvyanuct

filippova@energ.ru
+7 (812) 329-17-72

OTaen gocTtyna K TOproebIM Mowagkam

[Aapbs BopoHoBa
HavanbHvK oTAena

voronova@energ.ru
+7 (812) 329-53-08

Anekceii Bo3Hbli
Aamunuctpatop NetInvestor/Quik

+7 (812) 329-17-62

[enapTamMeHT NpoAa)k 1 perMoHanbHOro passuTUs

AexHunc KoctuH
[vpekTop AenapTaMeHTa

denis@energ.ru
+7 (495) 223-52-09

[JenapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMKU MHBECTOPaMK B PTC

Bnagumup Epmonaes
[vpekTop AenapTaMeHTa

ermolaev@energ.ru

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,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6anKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTL, YTO Nt0BblE MHBECTULIMM, YTOMSHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNUTESbHBIM PUCKOM, MOTYT OKa3aTbCs

wnu Henpl NS BCeX MHBECTOpoB. CTOMMOCTb UM AOXOA

OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTLCA noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. MMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM 6yayLmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMaru U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnkaLmmn cneayeT paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 061aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCcax 1 6U3Hece, 1 CoCo6HbIM OLIEHUTL

npenmyLiecTsa U pucku, CBsizaHHbIE C MIHBECTUPOBAHUEM B POCCVIﬁCKME LeHHble Gymaru.
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OPUCbI KOMIMAHUN SHEPTOKAMUTA

JHEepProxKamnuTan

WHBECTULUOHHAA rpynna

Odumc B r. MockBa

119121, Mockaa,

1-biIlt Tpy>XeHVKOB nep., A. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dunnan KOMNaH1M B I. ApXaHreabckK
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. KpacHogap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

+ 7 (8612) 51-21-23
krasnodar@energ.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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Odwmc B r. CankT-lMeTepbypr

190031, CankT-letepbypr,

yn. Edpmmosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunman komnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas, A4.22, oduc 901

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

®dununan KOMNaHum B r. ipocnas/ib
150003, flpocnagnb,

yn. PecnybnukaHckas, 4. 3,

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

dunuan koMnaHmMm B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



