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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

BAHK BO3POXXOAEHUE
Yucras npubbinb 6aHka Bo3poxaeHne, paccumnTbiBa- 1520
emast no MC®O, B I nr. 2011 r. coctasuna 712 maH. 1510 YeTBepr 3aBepLunics 06BanoM KOTUPOBOK.
py6., uto B 3,3 pa3sa 6onblue YeM B SSHBape-uioHe WHagekc MMBB notepsin 6onee 3,7% v gocTur
2010r. >>>crp. 3 1500 ypoBHsi 1452,8 nyHkToB. MHAEKC PTC CHM3mA-
1490 s Ha 4,8%, NpoaosHKMB MadaTh U B Beyep-
1480 Hiolo ceccuto — Ha 0,5%...>>> cTp. 2
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KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHue
Py6./USD 28.91 0.66% WUHpekcsbl
Py6./EUR 41.63 0.97% 3aKpbiTue

Hedtb RTS 1575.85 -0.53%

MICEX 1452.83 -3.73%

3akpbiTne Dow Jones 10990.60 -3.68%

Urals Med., $/6app. 107.95 -0. % Nasdaq 2380.43 -0.47%
FTSE 100 5092.23 -4.49%

DAX 5602.80 -5.82%

S&P500 1140.65 -4.45%

AQP (JloHpoH) U3meHeHne
3akpbiTue
(UsD)
A®K Cucrema 0.925 -6.23%
BTB 0.002 -6.97%
'MKHopHwuk 223.7 -3.66%
Fasnpom 5.805 -4.84%
Nykoiin 55.75 -2.96%
HJIMK 2.784 -5.98%
Monroc3onoro 59.4 -0.70%
Pyclrmapo 0.041 -3.82%

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

Bloomberg: ECBR <GO>



3HaueHue N3meHeHne

12.59%

NHpekc PTC 1576 -0.53%
06bem Topros PTC 619  MnH. gonn.
O6bem Topros MMBB 2 044 w™nH. ponn.
JIVQEPLI NOBLILLEHUA/
NMOHWXEHNA B MMBB
Cam3
06bveaPesepe®oHa YK 7.%
Kanywckas c6biT. Komn. 5.26%
MoppaoBckas c6biT. KoMn. 5.24%
YensiGUHCKMUIA METKOMEMHAT 3%
‘ PBK | .9.26%
‘ Barecrancias c6biT. komn. | -9.67%
‘ 02TB -9.79%
‘ Tynamawsason, np. | -9.95%
\ UenTp Mexaynapos. Toprosaw, np. | -10.%
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OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

YeTBepr 3aBepLumnncs 06Banom KoTMpoBok. MHaekc MMBE notepsn 6onee 3,7% v goctur
ypoBHsi 1452,8 nyHkToB. MHAeKc PTC cHm3mncs Ha 4,8%, Npoao/mkmB najaTb U B BeYep-
Hiot0 ceccuto — Ha 0,5%.

KntoueBbiM BONpOCOM BYepa 6bIN0 TO, Kak aMepyKaHCKME MHBECTOPbI OLIEHST ony6-
JIMKOBaHHble B cpeay 3asenenus rnas OPb [annaca n ®unagensdumn. OueHnnm no
[OCTOMHCTBY W C NEPBbIX MUHYT TOProB BeAyLuMe MHAMKATOPbI YLWAN B MUHYC. HeraTtva
nobasuno noHwxkeHne Morgan Stanley nporHosa pocta muposoro BBIM B 2011 r. ¢ 3,9%
10 3,6% v ¢ 4,5% po 3,8% B 2012 r. BBUAY HEAOCTATOYHOCTU Mep, NPeAnpUHMMAEMbIX
€BPOMNeNcKMMI BacTSMU AJ1si pa3peLleHmns A0SITOBOro Kpuanca. Takoke OKkasaBLuasics
Xy>Ke BCSKUX OXMAAHUIA MaKpOIKOHOMMYECKasi CTaTUCTUKA CrocobCTBOBaMa NafeHuio.
Yucro nepBuYHbIX 0bpaLleHuil 3a nocobuem no 6e3paboTuiie BbIPOCTIO Ha 9 ThiC., Toraa
KaK OXXMAAMNCS NATUTBLICAYHBIN PoCcT. KpoMme Toro, 6biin NepecMoTpeHbl B CTOPOHY yBe-
JIMYEHVs AaHHbIE 3a NPOLWNYI0 Hegento. MNoTpebutensckue ueHsl Bblpocan Ha 0,5%, 4Tto
CTano MakCvMasbHbIM CKaukoM 3a 4 Mecsiua. Oxugancs pocT Ha 0,2%. VHaekc aenosoii
aKTUBHOCTM ®Ounaaensdumn pyxHyn Ao MMHMMyMa ¢ MapTa 2009 r. Mpoaaxu Ha BTOpWY-
HOM PbIHKE >XXW/bsi CHU3UNNCh [0 MUHMMYMa C Hos6pst 2010 r. B pe3ynbTaTte nHAMKaTOpb!
Yonn Ctput ynanu Ha 3,7-5,2%, EBpona ynana makcmmanbHbeiMu Temnamm ¢ 2009 r.
VHpekcbl cTpaH ATP TepsitoT 1,3-5,2%, OTbirpbiBasi BECb 330KEaHCKUI HeraTme.

HedTb Brent TopryeTcs B paiioHe $106,3. 30/10T0 06HOBUIIO OYepeHON pekopa, 4OCTUr-
HYB ypoBHs $1845.

®broyepc Ha S&P 500 Topryetcs B MUHyce Ha 0,75%. Citigroup MOHM31N NpOrHo3 pocra
BBIM CLA ¢ 1,7% 1o 1,6%. TaK 4TO Ha OTKPbITUM POCCUIACKOrO PbIHKA aKLMi HUYEro no-
JIOXKWTENBHOIO OXWUAATb HE CTOWUT. B OTCYTCTBME BaXKHOW CTAaTUCTMKM pacrnpoaaxu MoryT
NPOAOIKUTLCS, B TOM YKACNE M C YYETOM (hakTopa NATHULbI.

CobbITHS Ha cerofHs:

e China Construction Bank Corp.: nybnvkaums @uHaHCOBbIX pe3ybTaToB 3a 2 KB.

e PO: O6beM aeHexHol 6a3bl

¢ 10:00 M'epMaHus: MHAEKC LieH NpoU3BOAMTENEN B Utone

e 12:30 BennkobputaHus: YnCTble 3aMMCTBOBaHNS rOCYapCTBEHHOIO CEKTOPa 3a Miofb
e 16:00 Bpasunusa: NHdnaumsa Ha cepeanHy mecaua

e 18:30 CLUA: HezenbHbIN MHAEKC OXUAAEMbIX UHMSLMOHHBIX LMKIIOB. |

Uctounuk: UK dHeprokanurtan
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YUCTASA NPUBbIJIb BAHKA BO3POXXAEHUE, PACCYHUTbIBAE-
BAHK B03P0)KD‘EHME MAS MO MC®O, B I M. 2011 I'. COCTABWUJIA 712 MJIH. PYB,,
YTO B 3,3 PA3A BOJIbLUE YEM B AHBAPE-UIOHE 2010 T.

PesynbTaThl 6aHKa 61M3KM K 0XMOAHWSIM — KOHCEHCYC-MPOrHO3 Mo Npubbinn CoCcTaBnss
714 mMnH. py6.

Yucrasa npoueHTHas Mapxa Bo II KB. yBennumnnacb 4o MakcMmyMa ¢ koHua 2009 r., cocta-
BuB 4,3%.

[ons npo6ieMHo 3a40/MKEHHOCTY B anpesie-uioHe cHusunach ¢ 8,78% fo 8,31%.
KpeauTHbI nopTdenb Ao BblYeTa pe3epBOB BbIPOC Ha 5,3%, coctasus 132,7 mnpa. pyb.
85% nopTdens NpUxoanTCs Ha KOPNOPaTUBHbIE 3aliMbl.

AkTuBbl 6aHKa no coctosHuio Ha 1 wons 2011 r. cocrasunu 174 mnpa. py6., ysennums-
LUMCb 3a rog Ha 19%.

CobcTBeHHbIN KanuTan BbIpoC Ha 2,3% 3a II KB. 3a CYeT pocTa HepacrpeaeneHHo npu-
6binn 1 coctaBun 17,6 mnpa. py6.

MeHemxkMeHT 6aHka Bo3poxzaeHns CoXpaHsieT KoyeBble nporHo3bl Ha 2011 r., oxupas
poCTa CTaBOK B CEHTS6pe 1 B LiefIOM NO3UTUBHO OLIEHMBAET UTOMM MEPBOro Noayroans.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

19 aerycra 10:00 FepMaHus: NHAEKC LeH NPOV3BOAUTENEN B Mione

19 aerycra 16:00 Bpasunus: UHdnaums Ha cepeanHy mMecsua

19 aBrycra P®: O6beM aeHexHol 6a3bl

19 aBrycra China Construction Bank Corp.: nybnvkaumus pyHaHCOBbIX pe3y/bTaToB 3a 2 KB.
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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
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



