1 4 ceHTAbGpsa 2011

exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

MOC3HEPIo 1530

MocaHepro B I nonyroamn yBennmumnio YnCTyro 150

npubbInb No MCOO B 1,9 pasza, CHU3MIO Y6bLITOK 3a Toprv Ha POCCUIACKOM pbIHKE aKLMii 3aBep-

II kBapTan BTpoe >>> CTp. 3 1510 LUMANCb BO BTOPHWUK YMEPEHHbIM Npupoc-
1500 TOM BeayLwMx nHankaTopos. NHaekc MMBB

BAHK CAHKT-NETEPBYPI 1490 npv6asun 0,33% v gocTur yposHst 1498,16

BaHk CaHkT-MNeTepbypr B 4 pa3a yBeNM4un YNCTYIo 1480 nyHkToB. MHaekc PTC BbIpoC NO UTOraMm AHs

npubbinb >>> cTp. 3 1470 noytv Ha 0,4%...>>> cTp. 2

SRLSLRISLRAS
POLYUSGOLD geiddargnen g

PolyusGold Ha mMecsL, Npoannn CpokM Bbikyna akTu-
BoB KazakhGold cembéii AcaybaeBbix >>> cTp. 3

MWUPOBLIE UH

KYPCbl BAJIIOT UHpekcobl
Kypc U3meHeHne 3aKpbiTue
Py6./USD 30.19 -0.38%
Py6./EUR 41.23 0.33% RTS 1572.00 0.34
MICEX 1498.16 0.33%
Dow Jones 11105.85 0.4 %
Hedtb Nasdaq 2532.15 1.49%
FTSE 100 5174.25 0.87%
3akpbiTne DAX 5166.36 1.85%
Urals Med., $/6app. 113.2 -1.1 % S&P500 1172.87 0.91%

Metansnbi AAP (JloHaoH) U3meHeHune
3akpbiTue
3akpbiThe (Usb)
AnoMuHWIA, $/TOHHA 2354.5 1.53% A®K Cucrema 0.895 0.56%
Meab, $/TOHHA 8757.5 1.3% BTB 0.002 1.74%
Hukenb, $/ToHHa 21290.0 2.09% FMKHopHuk 251 1.21%
3onoro, $/yHuus 1820.0 -0.76% rasnpom 5.43 -0.55%
MnaTtuHa, $/yHuus 1815 0.28% Nykown 56.85 0.27%
HJIMK 2.741 1.29%
Montoc3onoto 61.02 -0.55%
Pycruapo 0.041 1.22%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHaekc PTC 1572 0.34% Topru Ha POCCUMCKOM pbIHKE aKLMIA 3aBEPLUMIMCL BO BTOPHUK YMEPEHHbIM NPUPOCTOM
BeAyLwmMX nHankatopos. MHaekc MMBB npubasun 0,33% wn goctvr ypoBHs 1498,16 nyHk-
0O6beM Topros PTC 514  MnH. gonn. TOB. MHaekc PTC Bbipoc no utoram AHa noytn Ha 0,4%.
®oHgoBble MHAeKchl EBporbl 1 CLUA BbIpoCnv HakaHyHe Ha (hOHe BbiCKa3blBaHMI
O6bem Topros MMBB 2166 m™nH. gonn. eBponeVICKMX NMOSIMTUKOB O HEOBXOANMOCTU CAEPXKMBAHMS [anbHenLwero pa3pactaHus

[ONITOBOrO KpM3KCa U HefomnyLLeHUsl HEKOHTponupyemoro AecdonTa peumnn. PbiHKKU BOC-
MPUHSIN 3TO XOPOLLO, 3abbIB O TOM, YTO eLle HefaBHO obellaHmsaMK 6bIno He A0MyCTUTb

JIVAEPDbI NOBbLILWEHUA/ nedanTa B NpHHLMNE.
MOHMKXEHNA B MMBbB Topru B cTpaHax ATP NpoxoasiT B KPaCHOW 30He, BeflyLluMe perMoHasnbHble MHAEKCh
TepsitoT 0,8-2,8%. MNoBoAOM Ana HeraTuea cTasno 3assfieHve npembepa Moccoseta KHP o
Tospmudomi 177190 TOM, YTO NpaBUTENbCTBA APYrMX CTPaH HE AO/MKHbI paccyMTbIBATL HA MoMoLb Knutas, a
. CaMOCTOSITENbHO peLlaTb COBCTBEHHbIE SKOHOMUYECKME NPObNeMbI.
CeBepckuii TPYGHbIi 3-1 o .
HedTb Brent Topryetcs B parioHe $109. ®btouepc Ha S&P 500 TepsieT okosno 1,2%.
erspononsuepsco [T oo POCCUICKMIA PHIHOK aKLIMI OTKPOETCS OfIHOMPOLIEHTHBIM [3MOM BHU3.
Npieops AKG AL32% CobbITnS Ha cerofHs:
13 S5 e AOK Cucrema, Yepkusoso, Bepodapm: nybnukaums otyeTHocTv 3a I mr.
Hosraponosrmepradum npl | 7.12% e PO: KntoueBas ctaBka baHka Poccum
e 12:30 Benukobputanus: YposeHb 6e3paboTuubl B aBrycre
Marapananepro -8.47%
e 13:00 EBpo30oHa: MpoMbiLLIEHHOE MPOV3BOACTBO B MtoNe
e -wom e 15:00 CLUA: MHAEKC NMNOTEYHOrO phiHKA 33 Heaesto
Bk, merann 3 | 9:26% e 16:30 CLUA: PO3HMYHbIE NpOAaXM B aBrycre
PKK3neprun | -27.55% e 16:30 CLUA: MHAeKc LeH Npou3BoAMTENEN B aBrycre
e 3% 8% 3% e% 3% 2% 6 1% 17 e 18:00 CLLA: MNMpoun3BoACTBEHHbIE 3aMachl B utosie
e 18:30 CLUA: EIA 3anacel HedTv 3a Hepento
o CLUA: BbicTynneHue MUHUCTpa uHaHcoB T. MeiiTHepa
TMFIEPH HOBb“.UEH"ﬂ/ CerofHsILLHWIA AeHb BHOBb 06ellaeT BbiTb BeCbMa HeraTuBHbIM. CripocoM 6yayT nosib30-
MOHMKXEHNA B PTC BaTbCS B MEPBYIO 04Yepeab TPAAMLIMOHHO 3aLUWUTHbIE aKTVBbI.E
TpauchedTs, np. ‘ 0.56% Uctounuk: UK dHeprokanurtan
(_:,esep"am' 3.58%
BTB 3.18%
Ypankanui 2.75%
e [ ==
C6epbaHk Poccum,
np. -0.06%
®CK E3C -27%

-4% -2% % 2% 4% 6% 8% 10%
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MOC3HEPIO MOC3HEPIo B I noJjivroomn yBEJINYUIO HYUCTYIO MPU-
BblJib MO MC®O0 B 1,9 PA3A, CHU3WUJ10O YBbITOK 3A II KBAP-
TAN BTPOE

Yucraa npmbbinb MocaHepro no MC®O 3a I nonyrogue 2011 r. Beipocna 1,86 pasa no
CpaBHEHWIO C MoKasaTesieM 3a aHasorMyHbIN Nepyog NpoLsoro rofa M cocrasuna 7,867
MApA. pyb, cneayet u3 OTYETHOCTU KOMMAHWUK. B 10 e Bpems Bo II KB. TekyLlero roga
reHKOMMaHUs 3Ha4YMTENTbHO CHM3MNA Y6bITOK - € 1,39 Mnpa. pyb. ronom paHee o 411 MnH.
pyb. B anpene-uioHe TekyLLero roga.

Boipyuka 3a I nonyroame 2011 r. Bbipocna Ha 20% u coctasuna 89,89 mnpa. py6. Poct
BbIPYYKM, B YACTHOCTW, OOYC/IOBNEeH yBennyeHneMm o6beMOB peanusaumuv 31eKTposHep-
rMW, POCTOM LieH Ha PbIHKE Ha CYTKV BMepes, a Takoke yBenmyeHneM Tapudos Ha Tenso-
BYIO 3Hepruio. MokasaTens EBITDA 3a I nonyroame 2011 r. npoAeMOHCTpMpOBan pocT Ha
56,7% - no 15,6 mnpa. py6neii. Boipyuka MocaHepro Bo II kB. Bbipocia Ha 23,7% - fo
29,63 mMnpa. pybnei. Komnanus nepecMoTpenn BBepx NporHo3bl EBITDA v Bbipyuku Ha
2011 r. go 24 mnpa py6. no EBITDA, no Bbipyyke CMOTPUM npuMepHo 162 mnpa py6.m

BAHK CAHKT-NETEPBYPI' B 4 PA3A YBEJINYWNJ1 YACTVYIO MNPU-
BAHK CAHKT-NETEPBYPT I

Yucraa npubbinb banka CankT-lNeTepbypr 3a nepsoe nonyroave 2011 r. Bbipocna B 4
pasa no CpaBHEHMIO C aHaNOMMYHbIM Nnokasatenem sHBaps-utoHs 2010 r. u coctasuna 4,5
mMnpa. pyo.

YucTble NpoueHTHbIE 4OXOAbl YyBENNUNAnCH Ha 11,7% - fo 6,8 mnpa. pyb. Yucras npouen-
THasi Mapxa coctasuna 5,1%.

KpeauTHbI nopTdenb B NepBoM MOMYroavMu yBenmuuncs Ha 7,8% v JocTur K nepBoMy
nionsa 2011 r. 218 mnpa. py6. lNpun 3TOM [0S NPOCPOYEHHBIX KPEANTOB CHM3MAach ¢ 5,1%
OT COBOKYMHOro NopTdens no coctosHuio Ha 1 sHBaps Ao 4,6% k 1 nions.

Pesynbtathl Banka CaHkT-MeTepbypr OKasanncb HECKONbKO Jlydlle CpefHEPbIHOYHbIX
OXXUAAHWI, OLIEHMBABLUMX MOMYroA0BYIO NpUGbINb OpraHusaumu B 4,27 mMnpa. py6.m

POLYUSGOLD HA MECAL, NPOAJTINI1 CPOKU BbIKYINA AKTUBOB
POLYUSGOLD KAZAKHGOLD CEMbE ACAYBAEBbBIX

Polyus Gold International (6biBw. KazakhGold) npoanuno AltynGroup Kazakhstan (noa-
KOHTP. ceMbe AcaybaeBbix) CPOK Bbikyna akTmBoB KazakhGold Ha 1 mecsu — fo 12 okTs6-
psi. CornaHo OroBOpEHHOCTSIM, NMOANMCaHHbIM 10 anpens caenka Ao/mKHa NpovTU B ABa
sTana. lMepBbiii 3Tan — BbiKyn CeMbél AcaybaeBblX KOHTPOJ/IbHbIX MAKETOB psia onepa-
LIMOHHBIX KOMMaHui, Bxoaswwmx B rpynny KazakhGold, a umenHo: 51% Kazakhaltyn, 51%
Romaltyn Mining S.R.L., 51% Romaltyn Exploration S.R.L., 51% Norox Mining Company
Limited, 34% Talas Gold Mining Company. ObLias cyMMa Bbikyrna no nepsoMy 3tany A0K-
Ha cocTaBuTb $260 M/H. BTOpOI 3Tan Ao/mkeH 3aBepLumTbest He no3aHee 31 aekabps 2012
r., cornacHo nnaHy AltynGroup npuobpetért y KazakhGold Bce xonauHrosble KOMnaHum
BMaJelowme OCTaBLUMMMUCA AONSMU B OMNEPaLMOHHbIX KoMnaHusx rpynnbl KazakhGold.
CyMMa caenok no BTOpoMy 3Tany - $249 MnH.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN
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00:30 CLUA: API 3anacbl HedTV 3a Heaento

08:30 SinoHus: MpoM. NPOM3BOACTBO B MIONE

12:30 Benunkobputanus: YposeHb 6e3paboTuLbl B aBrycre

13:00 EBpo3oHa: MpoM. NpoM3BOACTBO B Mioe

15:00 CLUA: MiHaeKC MnoTevyHoro pblHKa 3a Heaento

16:30 CLLA: Po3HM4YHbIE NpOAaxw B aBrycre

16:30 CLUA: MHAeKc ueH npov3BoauTeneli B aBrycre

18:00 CLLA: MNpoun3BoacCTBEHHbIE 3anackl B Uione

18:30 CLLUA: EIA 3anacbl HedTH 3a Hefento

CLUA: BbicTynneHue MUHUCTpa uHaHcoB T. MeliTHepa

P®: Kniouesas craska baHka Poccum

03:30 SinoHusi: Reuters Tankan ViHaekc AenoBoro AoBepus 3a CeHTA6pb

03:50 SnoHus: YnCTble BNOXEHUS HEPE3NAEHTOB B SNMOHCKWE aKLMW 33 HEAENIO
03:50 AnoHus: YncTble BNOXEHWUS HEPE3UAEHTOB B SINOHCKME 06nMraumm 3a Hepento
11:30 LWBeiiuapus: KntoyeBasi ctaBka LI Ha 3 kB.

12:30 Benunkobputanuns: PO3HWYHbIE NPOAAXK B aBrycre

13:00 EBpo3oHa: WML 3a aBryct

13:00 EBpo30Ha: YpOBEHb 3aHATOCTY 3@ 2 KB.

16:30 CLUA: uncno nepBuYHbIX obpaLleHuii 3a nocobrem no 6espaboTuue 3a Heaento
16:30 CLUA: UML, 3a asryct

16:30 CLLUA: EMi MHaeKkc AenoBol akTUBHOCTM B NMPOV3BOACTBEHHOM CEKTOPE 3a CeHTS6pPb
17:15 CLLUA: lMNpoM. npov304ACTBO 3a aBrycr

CLUA: Beictynnenve rnasbl ®PC B. bepHaHke

P®: O61bEM 30110TOBaNIOTHBIX PE3epBOB

13:00 EBpo30oHa: ToproBbiii 6anaHc 3a uionb

16:00 CLLUA: MpWUTOK MHOCTPAHHbIX MHBECTULIMI B (DUHAHCOBbIE aKTUBbI 3a MIOJTb
17:55 CLLA: Vinaekc noTpebutenbckoro 4oBepus 3a eHTa6pb

P®: O6bEM feHexHON 6a3bl
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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

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



