ceHTAbGps 2011
exepHeBHbIN 0630p

HOBOCTHU

TMK
TMK 3aBepwuna I nonyrogue ¢ 4ucTon npubbLIbIO
no MC®0O B $258 MnH. >>> cTp. 3

MABA
MABA B I nonyroguu 2011 roga ysenuuuna 4ncTyto
npubbiib B 3 paa  >>> cTp. 3

PAO 3C BOCTOKA

PAO 3C Boctoka B I nonyrogum 2011 r. ysennunno
BbIpabOTKY 31eKTpo3Heprum Ha 6,7% - no 15,7
mnpa. KBty >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHne
Py6./USD 29.06 0.59%
Py6./EUR 41.38 -0.23%
HedT1b
3akpbiTne
Brent, $/6app. 109.31 0.88%
Urals Med., $/6app. 113.5 -1.13%
Metannbi
3aKpbiTne
AnoMuUHWIA, $/TOHHA 2400.0 -0.06%
Meppb, $/TOoHHa 9050.5 -0.55%
Hukenb, $/ToHHa 21570.0 -0.94%
3onoTo, $/yHums 1875.3 2.98%
MnaTtuHa, $/yHuus 1873 1.63%

PbIHOK AKLUW

KaIIuTan

Mupekc MMBB 3a aeHb
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MWUPOBLIE UH

UHpekcobl
3akpbiTne

RTS
MICEX
Dow Jones
Nasdaq
FTSE 100
DAX
S&P500

1657.25
1515.89
11240.26
2480.33
5292.03
5538.33
1173.97

MATHUYHBIE TOPTU HA POCCUICKOM PbIHKE
aKUMI 3aBEPLUMIUCH CHDKEHUEM BEaYLLMX
nHaekcos. MHaekc MMBB notepsan 2,3%% u
poctur yposHs 1515,9 nyHkToB. MHaekc PTC
ynan Ha 2,7%. B BeuepHIol ceccuio nageHve
NPOAOIKMIOCE — MHAUKATOP NOTEPsN eLle
0,4%...>>> cTp. 2

-2.74
-2.3 %
2.2 %
-2.58%
-2.34%
-3.36%
-2.53%

AAP (JloHaoH)

3akpbiTue

U3meHeHune

A®K Cucrema
BTB
FMKHopHuk
Fasnpom
Nykoiin
HJIMK
Monroc3onoro
Pyclmapo

(USD)
0.937
0.003

241
5.85
58.55
2.926
62.8
0.042

-1.94%
-2.60%
-2.78%
-3.94%
-1.84%
-3.53%
0.00%
-2.23%
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3HaueHue N3meHeHne

NHpekc PTC 1657 -2.74%
06bem Topros PTC 360 MnH. gon.
O6bem Topros MMBB 1721 w™mnH. gonn.
JIVAEPLI NOBbILUEHUA/
NMOHMXEHUA B MMBB
3aBOSIKCKMA MOTOPHbIi 3- ‘ 19.98%
ActpaxaHckas c6uIT. komn. ‘ 19.27%
KpacHos pckaHeprocbim ‘ 18.66%
com3 \ 15.45%
Tam60oBckas c6bIT. KOMM. ‘ 13.09%
Ounauc Jlusunr | _6.839%
Yar%npommﬁ meTan. 3-a -7.28%
I.lenrl{ MexayHapop. Toprosnu, np. | -9,98%
CeBepckuii Tpy6Hbii 3-a |  -10.14%
\ s [

-13% -8% -3% 2% 7% 12% 17%
JIVAEPLI NOBbILUEHUA/
NMOHWMWXEHUA B PTC

Ypankanuii | -2.29%
C6epbaHk Poccum -2.43%
Fasnpom 3560,
Pycruapo -2.64%

@®CK E3C -3.68%

-4% -4% -3% -3%

-2% -2%

-1% -1% %

1% 1%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

MATHUYHBIE TOPTU HA POCCUICKOM PbIHKE aKLMIA 3aBEPLUMIUCE CHYXXEHUEM BeayLIMX
nHaekcos. NHaekc MMBB notepsin 2,3%% wn poctvr ypoHsa 1515,9 nyHkToB. ViHAekc
PTC ynan Ha 2,7%. B BeuepHIo0 ceccuio nageHne npoaoIXnIoCh — MHAUKATOP NoTepss
ewe 0,4%.

EBponelickvie nHaekcol notepsinu 2,3-3,7%. Xyxe oxuaaHuii 66111 aHHble MUHKUCTEpC-
TBa TpyAa CLUA, 3adukcrpoBaslumne OTCYTCTBME YBENNYEHUS Yncia paboumnx MecT B
3KOHOMMKe. MMpOrHo3MpoBasnca pocT rnokasatens Ha 68 ThbiC.

HeraTtvea no6aBnno n ysennyeHne Ao pekopAHOro 3HaveHust YpoBHS pucka aedonTta
no rocobnuraumnam 15 ctpaH 3anagHolt EBponbl, oueHrBaeMoro uHaekcom Markit iTraxx
SovX Western Europe. Beaywume nHaekcsl CLUA notepsnu 2,2-2,6%.

A31a CHUXAEeTCs Ha POHEe aMepUKaHCKOro Heratuea. Beaylume pbIHOYHbIE MHAWKATOPbI
TepsoT 1,6-3,3%.

Mnoxas cTaTucT1ka OTpasniach Ha CbipbeBbIX pbiHKax. HedTb Mapku Brent nogelwesena
fo $111,5 3a 6appensb. LleHa yHUuM 3010Ta, HanpoTve, noackoumna ao $1880.

Topru bloYepCcHbIM KOHTPAKTOM Ha uHAekC S&P 500 npoxoasT Ha oTpuuaTenbHON Tep-
pUTOpPUM, KOHTPAKT AelleBeeT Ha 0,7%. POCCICkuin pbIHOK akLMii OTKPOETCS B MUHYyCe
0o 1%.

CobbITnS Ha cerofHs:

e 11:48 dpaHuUMs: KOMBMHUPOBAHHBIM UHAEKC AENOBOV aKTUBHOCTY 3a aBrycTt

e 11:53 l'epMaHus: MHaeKc AenoBol akTMBHOCTM B Cepe ycnyr 3a aBryct

e 11:58 EBpo30Ha: MHAEeKC AenoBON akTMBHOCTU B cepe ycnyr 3a aBrycrt

o 12:28 Benukobputanus: NHOEKC [eNoBOM akTUBHOCTU B ccepe ycryr 3a aBryct

e 12:30 EBpo3oHa: Sentix MHAEKC AOBEpUsSt MHBECTOPOB 3a CEHTA6Pb

e 13:00 EBpO30Ha: pO3HWYHbIE MPOAAXM 3@ UIONb

B CLLIA cerogHsi BbIXOZHOW, @ 3Ha4NT, 06beMbI TOProB, MO BCEW BUANMOCTM, ByayT HUXKe
cpepHero. Mocne HeraTMBHOrO OTKPbITUSI Hanbonee BEPOSITHLIM CLEEHApUeM BUAUTCS
nepexop B GOKOBUK A0 KOHLA AHS.

/13 ToproBbIx Uaen Mbl cerogHsi Bbiaenvm PP PycAna.m

Uctounuk: UK dHeprokanurtan
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TMK TMK 3ABEPLUMNA I NONYFOAUE C YACTOM NPUBbLUILIO NO
MC®O B $258 MJIH.

TpybHas MeTannypruyeckasi KOMNaHusi 3aBepLunio I nonyroaue ¢ YACTOW NpUBbIbIO MO
MC®O B $258 mnH. ¢ nporHozoM B $210 MnH. Bbipyyka Bo3pocna Ha 38% - po $3,55
mnpg. (nporHos - $3,38 mnpa.), EBITDA - Ha 51%, po $625 mnH. ($594 mnH.). TMK noa-
TBEPXAAET CBOM NPOrHO3bl MO yBENMYeHUto obbema peanusauum no utoram 2011 r. n He
OXWAAET Cepbe3HOro yXyAweHns (MHAHCOBbLIX pe3ynbTaToB BO II monyroamun Tekyluero
roga. PocT BbIpy4ku Obls1 06YCNOBIEH POCTOM LIEH U YyULEHWEM CTPYKTYypbl COpTaMeHTa
BbIMyCKAaeMOW NpoayKumuu. Mo cpaBHeHWo ¢ 31 MapTa YMCTbIi JONT KOMMaHWU COCTaBw
$3,8 mnpa. 3HaueHue koaddrUMeHTa “UMCTbIA AONT K NokasaTtento EBITDA” cHM3KUNoCh no
cpaBHeHuto ¢ 31 gekabpsi 2010 roga ¢ 3,9 k 1 ao 3,3 k 1. jons KpaTKOCPOUHbIX A0STOBbLIX
06s3aTenbCTB No cocTosHMIO Ha 30 uioHa 2011 roaga coctasuna 13%.

B III k8. 2011 r. KOMNAHUA OXWAAET CE30HHOrO CHMKEHWS obbemMa peanusaumn NPoayK-
ummn (Bknovas TBA) no cpasHeHuto co II kB. MOMMMO 3TOro, HEraTMBHOE BNUSHME Ha
(rHaHCOBbIE pe3ynbTaTbl U [OXOAHOCTb MOXET OKasaTb (PaKkT NpoBeAeHUs MNaHOBbIX
peMoHTOB 060pyaoBaHust Ha CeBepckoM, BomkckoM u CrHapckoM Tpy6HbIX 3aBogax. Ho
KOMMaHWsl NPOrHO3MPYET yy4lleHe pe3ynbTaToB AedTenbHOCTM B IV KB. TekyLlero roaa,
YTO [O/DKHO BO MHOrOM KOMMEHCMPOBATb BO3MOXHOE HeratuBHoe BavsHue III k.|

NMABA MABA B I nos1yroanu 2011 rogA YBEJINYUNJIA YHACTYIO MNMPU-
BblJ/1b B 3 PA3A

06bem uncToit Npubbian MABA 3a I nonyroaune 2011 r. coctasun 51,7 MnH py6neit, uto B 3
pasa Bbllle aHaNorMyHoro nokasatens 3a I nonyroane 2010 r. 1 B 2 pa3a 3a NpoweaLmii
rofl B LefIoM. 3HauuTeslbHbIN POCT YMCTOW NpUbbIM 0ByCnoBEH yBENUYeHeM 06beMOB
npoAax, paclUiMpeHVeM pbIHKOB CObITa 1 MOAEpHMU3aLMel NPOM3BOACTBA. Boipyyka npea-
npusTUin xonamHra 3a I nonyrogue 2011 r. Bbipocna Ha 16,2%, No cpaBHEHWIO C aHanormy-
HbiM nepuoaom 2010 r. n coctasuna - 3 030 740 Teic. py6., UTO CONOCTaBNMO C 06BEMOM
NpoAax XONAMHIa 3a NPOLsbIi rog.m

PAO 3C BOCTOKA B I MOJ1yroamu 2011 r. YBeJIniunio BblIPA-
PAO 3C BOCTOKRA BOTKY 3JIEKTPO3HEPIMN HA 6,7% - A0 15,7 M/IPA. KBT.Y

3a I nonyroane 2011 r. npeanpusatuammn PAO 3C Boctoka 6bino BeipabotaHo 15 707,9
MJTH. KBT.4 311eKTprUYeckoii sHeprum, Torga Kak 3a ToT e nepuog 2010 r. - 14 718,3 mnH.
KBT.4. BblpaboTka TEMNI0BOM SHEPrUM M3MEHUIACh HE3HAUMUTENBHO. Bcero ycraHoBneHHast
MOLLHOCTb 3/1EKTPOCTaHLMIA Ja/lbHEBOCTOUHbIX SHEPrOKOMMaHUM, BXOAALWMX B cocTaB PAO
3C Boctoka, cocrasnset 8 819,74 MBT.m
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WMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTpanbHblii 0chUC KOMMNAHUM :

119121, Mockaa,
1-bIit Tpy>XeHVKOB nep., 4. 27/2

3HepProKanuTan

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 MHBECTULIMOHHOM MONUTUKE

Otaen ynpaeneHuns 6narococTosiHMeM

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 UrHnatiok
HavanbHuk oTaena

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

Bacunui Konocos
Cneumvanuct 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 NMasnos
HauanbHWK oTAena ynpaeneHns 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 cneuvranuct

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

OTaen gocTtyna K TOproBbIM MoLagKam

[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, 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,

HaCI'yI'IVIBLLIMﬁ B pe3ynbTaTte UCnonb3oBaHusa HacTosiein ny6nuKaumm unu ee copepxaHus.

HeobxoanMO MOMHUTB, YTO Nt0Bble MHBECTULMM, YTOMSIHYTHIE B HacTosiein ny6ankaumnmn, MoryT 6biTb CBA3aHbI CO 3HAYNTESbHBIM PUCKOM, MOTYT OKa3aTbCs

wnu Henpl NS BCEX MHBECTOPOB. CTOMMOCTb UK AOXOA

OT /o6bIX VIHBeCI'VILlVII‘;I, YNOMSAHYTbIX B HacTosiLeit ny6auKaLnm, MoryT M3MeHsTbCa noja BO3/elcTBMEM PbIHOYHBIX W MHbIX hakTopoB. lMpolunble pesynbTaThl He ABAAIOTCS NokasaTeneM Gyaylmx pe3ynbTaTos. BO3MOXHOCTb MHBECTUPOBAHUS B
Kakue-nmbo LieHHble GyMarut U MHCTPYMEHTBI, YOMSIHYTbIE B HacTosLel ny6amnKaLmm cneayeTt paccMaTpuBaTh TOSIbKO MHBECTOpPaM, 06M1aAatoLLM 3HAYMTENbHBIMW 3HAHWSIMU W OMbITOM B (HMHAHCOBBIX BOMpOCax 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

190031, Cankt-letepbypr, yn. Ebumosa, a. 4A; e-mail: research@energ.ru; http://www.energ.ru

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



