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exepHeBHbIN 0630p KamnTan

PbIHOK AKLUW

HOBOCTHU
Mupekc MMBB 3a aeHb

rA3npPoM
[a3npom otumtanca no MCO®O 3a I nr. 2011 r. 1540
>>> cTp. 3 1530 Buepa TOpru Ha POCCUIMCKOM PbIHKE aKLMI
1520 3aBEPLUMIIUCE CHUXKEHMEM BeayLUMX UHAEK-
HJIMK Eég coB. MHpekc MMBB notepsn 3.3% u goctur
HJIMK 3a 9 mecsaues ysennunn Bbipy4ky no PCBY Ha 1490 ypoBHs 1470,8 nyHkTOB. MHAEKC PTC 3aKpbin-
26% >>>cTp. 3 1480 Csi CHUXKeHneM Ha 4,2%, BeyepHsas ceccust
1470 oTHsina eue 0,7%...>>> cTp. 2
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KYPCbl BAJTIOT MWUPOBLIE UH

Kypc U3meHeHne
Py6./USD 30.10 -1.3 % WUHpekcsbl

Py6./EUR 41.59 -0.81% 3akpbiTne
CbIPbEBbIE PbIHKU RTS 1502.28 -0.7%
MICEX 1470.8 -3.29%
Dow Jones 11780.94 -3.19%
Nasdaq 2621.65 -0.38%
Brent., $/6app. 111.3 -0.08% FTSE 100 5460.38 -1.9 %
DAX 5829.54 -2.21%
Metansnbi S&P500 1229.10 -3.6 %

AnoMuHmiA, $/ToHHa  2112.0 -0.61% AAP (JloHaoH) U3meHeHune

Meab, $/ToHHa 7820.5 0. % 3akpbiTue

Hukenb, $/ToHHa 18036.0 -0.08% (Usb)

3onoTo, $/yHums 1759.9 -1.7 % A®K Cucrema 0.824 -4.19%

MnaTtuHa, $/yHuus 1620.5 -1.41% BTB 0.002 -3.61%
FMKHopHuk 179.6 -8.13%
Fasnpom 5.83 -4.51%
Nykoiin 57.5 -3.28%
HJIMK 2.317 -8.78%
Monroc3onoro 56.78 -0.80%
Pycl'mapo 0.038 -4.68%
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OCHOBHbIE HOBOCTU
PBIHOK AKLIMiA

WHaekc PTC 1580 1.06% Buepa Topru Ha pOCCUICKOM PbIHKE KLU 3aBEPLLMIUCH CHIDKEHUEM BeayLMX MHAEKCOB.
MHpekc MMBB notepan 3.3% u goctur yposHsa 1470,8 nyHkToB. MHaekc PTC 3akpbinics
06bem Topros PTC 480 MnH. gonn. CHWXXeHMEM Ha 4,2%, BeyepHsis ceccus oTHana ewwe 0,7%.
CunbHENILMM NaZieHneM 3aBepLUMIICst TOpro.biid AeHb B CLUA. DI notepsin 3,2%, S&P
O6bem Topros MMBB 1906 MnH. gonn. 500 - 3,7%. JoX0aHOCTb UTaNbsIHCKMX 5- 1 10-neTHMX 60HA0B NpeBbicUIa KPUTUYECKYHO

OTMeTKY B 7% rofioBbIX. [pUYeM poCT AOXOAHOCTU 0bamraumii Habngancs Ha nNpoTs-
>KEHWW BCel TOProBOW CECCUM, OCTUMHYB NMUKOBbLIX OTMETOK B6MM3M 7,7%. Mpy npeBbl-

"“FIEPH HOBb“.UEHVlﬂ/ LIEHWW YPOBHS IOXOAHOCTY UTasbsIHCKUX 06nuraumii 7%-Horo nopora, ctpaHa 6yaet
MOHMKXEHNA B MMBbB UCMbITbIBaTb CEPbE3HbIE 3aTPyAHEHUS C MPUBIEYEHNEM 3aEMHOI0 KanuTana u 6anaHcu-
poBKOW 6lopKeTa.
mes [T 2o Bce 60sibLue 3By4MT OMAceHwid KacaTeslbHO TOro, YTO €BPOMNENCKMIA JONTOBON KPU3KC Mne-

pepacTaeT B NOUTUYECKUI. A3MaTCKUE MHAEKCHI AelleBetoT 6bicTpbiMu Temnamu. Nikkei
225 Tepsert 2,7%, Hang Seng — 4.5%.

CraBpononteHeproc6eIT, np. 5.7%

1

fGuepHedreoprojT s.67% TeM BpeMeHeM, NpeacTaBuTeny VTanmm nbiTaloTcs YCrOKOUTb PbiHKW. Tak, UTanbsHCKUM

Bomwckan TIK (TT-7) 49% napfiaMeHT MOXET YXe B NMATHULY NPOrosiocoBaTh Mo MakeTy aHTUKPU3NCHBIX Mep, nocne
R3PA, np. :| a77% yero CvnbBro BepnyckoHM CMOXET yIUTU B OTCTaBKYy.
Ij - HedTb Brent nogewwesena o $111,3, notepss 6onee $4 3a BUepaLLHMii AeHb. Obloyepc
Ha S&P 500 otckakmsaeT Ha 0,3% BBEPX, KOMMNEHCUPYS Crpes C YPOBHEM 3aKpbITUS
‘ MeTep6yprckasn c6bIT. KoMN. -15.28% OCHOBHOTO MHﬂeKCa_
\ R 1711% Mbl OXXMAaeM CMeLLIaHHOrO OTKPbITUSI POCCUIMCKUX TOProBbIX niowazaok. Ecnu psg 6ymar
\ Tyiimasnu. 3-A asTobeTon. | -17.47% METasITyPruyeckoro CEKTopa MOXET OTCKOYMUTb Ha OTKPbITUM BBEPX, TO aKUmn 6aHKOB U

HedTerasoBbiX KOMMNAHWIA MO-MPEXHEMY OCTaHyTCsl NMOA AABNEHUEM.
CobbITHS Ha cerofHs:

e 10:30 ®paHums: UMLL 3a okTs6pb

e 11:00 M'epmanumsa: WML, 3a okTs6pb

e 11:45 OpaHums: MpoMmbiLNeHHoe NPOV3BOACTBO B CEHTSAOpe

JWIAEPbI HOBb“.UEH"ﬂ/ e 13:00 EBpo3oHa: ExkeMecsiuHbIl oTyeT ELIB
MOHMKXEHNA B PTC e 14:00 EBpo3oHa : MporHo3 BB EBponelickoi koMmuccum

¢ 16:00 BenukobputaHus: KnioyeBas ctaBka baHka AHrIMM Ha HOSIEpb

HYTPUHBECTXONAUHI -26.97%

-27% -22% -17% -12% -7% -2% 3% 8% 13%

CoopamePocomn, e 17:30 CLLA: KonnyectBo nepBuYHbIX 0bpalueHnin 3a nocobusamu no 6espabotuue 3a
np. A Hepaeno
e 17:30 CLLA: 3KCNOpTHbIE N UMMOPTHBIE LieHbl 33 OKTA6pb
TMK Hopunbcxmit e 20:45 CLUA: Boictynnenue npegcenatens ®PC b. bepHaHke
HUKenb -5.5%
CerogHsi cnenyeT cneauTb 3a rpadukaMu JOXOAHOCTU UTaNbSHCKMX rocobnmraumi u
CypryrHedreras | -6.21% COBepLLaTh JINLb KPAaTKOCPOUHbIE CrEKYNSTVUBHbIE AEUCTBUS HA PbIHKE aKLMIA. |

C6epbank Poccum | -7.77%

Uctounuk: UK dHeprokanurtan

Ypankanuii | .3 6o,

-14% -12% -10% -8% -6% -4% -2% %

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

Bloomberg: ECBR <GO>



FA3NMPOM rFA3MPOM OTYUTAJICA MO MC®O 3AIMI. 2011 T.

Yuncras npubbinb [a3npoma, OTHOCALWANACA K akLMoHepaM, no ctaHaaptam MC®OO Bo II k..
cocrasuna 303,7 mnpa. pyb., no cpasHeHunto ¢ 169,7 mnpa. py6. 3a II ke 2010 r. Bbipyu-
ka Masnpoma 3a II kB. TekyLero roga Bblpocna Ao 1 TpsH. py6relt no cpaBHeHUo ¢ 762
MnpA. pyb roagom paHee. OnepaumoHHble pacxobl [asnpoma ysennunnuce Ha 29,3% - ao
680,4 mnpa. py6neit. Mokasatens EBITDA Bo II kBapTane coctaBun 416,9 mnpa. pybnen
Mo cpaBHeHuto ¢ 289,6 Mnpa. pybneli rogom paHee. CpeaHepbiHOYHBINM NporHo3 no EBITDA
6bi1 Ha ypoBHe 379,6 Mnpa. pybneii. YucTas npubbinb Masnpoma 3a I nonyroave Buipocia
Ha 56% - go 771,7 mnpa. py6., Bbipyyka OT mpofax yeBenuuunacb Ha 36,7% - go 2,35
TP/H pybneit. Masnpom 3adurkcrpoBan nonoxuTenbHbii free cash flow no utoram II ks.,
cocTtaBuBLUMiA 34 Mnpg. py6. KBapTanom paHee FCF 6bin OTpyUATENbHbIM, YTO O6BSICHSI-
JIOCb BbICOKMM 06bEMOM Kamn3aTpaT, OCYLEeCTB/IEHHbIM B SHBape-MapTe. OnepaunoHHble
pacxoabl 3a nepBoe Nnonyroame BoIpociv Ha 31% - Ao 1,5 TpnH py6neit. OCHOBHYIO A0MHO B
CTPYKType OnepaLmOHHbIX pacxofoB COCTaBWAM pacxoabl Ha “ToKyMnHble ra3 u HedTb", KO-
TOpble yBennuunmch Ha 178,4 mnpa. pybnen. Yncras cymma gonra 3a I nonyroaue ymeHb-
Wwmnack Ha 7%, COCTaBMB Ha KOHeLl OTYeTHOro nepuoaa 811,6 Mnpa. py6neii. Komnaxusi
06BSACHSIET CHWDKEHME NMOKa3aTenNsi B OCHOBHOM CHW)KEHWEM Kypca Aosi1apa Mo OTHOLWEHMIO
K pybnio.m

m HJIMK 3A 9 MECSILEEB YBEJINYM BbIPYUKY MO PCEY HA 26%

HoBonuneukuin MeTannypruyeckuii KOM6MHaT 3a 9 MecsiLeB yBENNYUA BbIpyuky no PCBY
Ha 26% no CpaBHEHMIO C aHaNOrM4YHbIM NEPUOAOM NPOLLINOro roaa - Ao 162,9 mnpa. py6.
Yucrasa npubbinb no PCBY 3a 9 mecaues Bo3pocna Ha 37% - fo 38,7 mnpa.. pyb.m
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KANIEHBAPb NPEACTOSALLNX COBbITUN

10 Hos6ps 03:30 SInoHus:Reuters Tankan MHaekc aenoBoro aoBepust Ha HOSI6pb

10 Hos6ps 03:50 SInoHus: 3akasbl B MALUMHOCTPOEHWUM 3a CEHTAOPb

10 Hos6ps 09:00 SInoHus: MiHgekc noTpebrTenbCcKoro A0Bepys 3a OKTSAOPb

10 Hos6ps 10:30 ®paHums: UMML| 3a okTa6pb

10 Hos6ps 11:00 l'epmanusa: WML, 3a okTs6pb

10 Hos6ps 11:45 ®paHums: MpomblwneHHOe NPOM3BOACTBO B CEHTAOpe

10 Hos6ps 13:00 EBpo3oHa: ExxemecsiuHblii oTyeT ELIB

10 Hos6ps 16:00 BenvkobputaHusi: Knioyesas ctaBka baHka AHrmMm Ha HOsI6pb

10 Hos6ps 17:30 CLUA:KonuyecTBo nepBUYHbIX 06paLleHuit 3a nocobusiMm no 6espaboTuuie 3a Hegento
10 Hos6ps 17:30 CLLUA: 3KCnopTHbIE N UMMOPTHBIE LieHbl 33 OKTA6pb

10 Hos6ps 20:45 CLUA: Beictynnenune npeacepatens ®PC b. bepHaHke

11 Hos6ps 03:50 SAnoHus: NHaeKC AenoBOi akTULIHOCTY B cchepe yCyr 3a OKTS6pb

11 Hos6ps 13:30 Benvko6puTaHus: HAEKC OTMYCKHbIX LEH NpoM3BoauTenel 3a OKTs6pb
11 Hos6ps 18:55 CLUA: MHAeKc HacTpoeHwi notpebuTeneit MuunraHckoro YHvMBepcuteTa
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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. HayanbHuka otaena (VHBECTUUMOHHOE KOHCYIbTMPOBaHME)

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

Enena Konocosa
Beaywwin cneupanuct (“JInuHbIn 6pokep™)

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
[IMpeKTop Mo CTpaTernyeckoMy pasBuUTUIO

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

AnekcaHpgp Nasnos
Ynpasnstowmii ApekTop

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

Otaen 06Cny>XMBaHWs KIIMEHTOB

HOnusa BunbunHckan
HauanbHuk oTaena

yulia_v@energ.ru
+7 (812) 334-97-40

Masen ®unococos
3aM. HavyanbHUKa oTAena

paulf@energ.ru
+7 (812) 329-17-45

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



