mapTa 2012
eXejHeBHbIN 0630p

HOBOCTHU

nykownn
Yucras npubbins JIYKOWIa 3a 2011 r. no US GAAP
Bblpocna Ha 15%. >>> cp. 3

FA3NMPOM HE®Tb

Yucras npubbinb Masnpom HedbTn no PCEY B 2011r
Bblpocna Ha 40% - o 76,608 mnpa. py6.

>>> cTp. 3

HK POCHE®Tb

Yucras npubbinb HK PocHedTb No cTaHaapTam
MC®O coctasuna B 2011 roay 316 mnpa py6.
>>>cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHue
Py6./USD 29.29 0.91%
Py6./EUR 39.07 -0.08%
CbIPbEBbIE PbIHKUA
HedT1b
3akpbiTne
Urals Med., $/6app. 125.1 2.97%
Metansnbi
3akpbiTne
AnoMuHWIA, $/TOHHA 2289.0 -0.54%
Meppb, $/TOHHa 8570.0 -0.17%
Hukenb, $/ToHHa 19745.0 -0.83%
3onoro, $/yHums 1714.0 -3.16%
MnaTtuHa, $/yHuus 1686 -2.32%

KaIIuTan

PbIHOK AKLUW

Mupekc MMBB 3a aeHb

1:22 B ueTBepr Topru CtapToBanu C CyLeCcTBEH-
1505 HOMO CHWXKEHWSI BEAYLUMX MHAEKCOB, OAHAKO,
1590 6vdKe K 3aBEPLIEHUIO IHEBHOMN Ceccumn nage-
1585 Hue cebs ncuepnano. Mo nToram AHa MHAEKC
1580 MMBB faxe Bbllen B ntoc, NpubaBuB CUM-
1575 Bonnyeckme 0,07%. NHaekc PTC cHu3nncs B
1570 TeYeHWe AHeBHOM ceccum Ha 0,7%, cKoppek-
gmaugnNggsungw TUPOBaBLUMCL BeyepoM Ha 0,2% BBepxX...
SN0 ESSRAN >>> cTp. 2

MWUPOBbIE UHAEKCbI

UHpekcsbl
3akpbiTne
RTS 1726.78 -0.46%
MICEX 1598.83 0.07%
Dow Jones 12980.30 0.22%
Nasdaq 2988.97 0.74%
FTSE 100 5931.25 1.02%
DAX 6941.77 1.25%
S&P500 1374.09 0.62%

AAP (JloHaoH) U3meHeHune
3akpbiTue
(UsD)
A®K Cucrema 1.062 -2.57%
BTB 0.003 -0.99%
'MKHopHwuk 196.1 -1.01%
Fasnpom 6.63 0.08%
Nykoiin 63.8 -0.55%
HJIMK 2.44 1.79%
C6epbaHk 3.445 1.10%
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3HaueHue N3meHeHne

NHpekc PTC

06bem Topros PTC

O6bem Topros MMBB

1727 -0.46%

337

MJH. 0N,

1546 ™mnH. gonn.

JIMAEPLI NOBLILWWEHNA/

MOHWKXEHUA

KpacHbiil KOTENbUWMK, Np.
Kamuartckanepro
Bapreranedmeras, np.
Taspuueckmii

Baperanedreras

Dprm»{lea r.Kasanb, np.
Pycrpaith Xonauur
Kypchemonaueprowm, np.
Voxcrans, np.

3neKTpoUMHK

B MMBb

10.94%

L
I
I -
I

9.82%
-12.2%
-12.75%

-16.32%

-16.8%

-31.98%

-32% -22% -12% -2%

8% 18% 28%

JIMAEPLI NOBLILWLWEHUSA/
MOHWXXEHWUA B PTC

Ypankanui

Cesepcranb Yepenol

0.64%

BeL|

C6epbaHk Poccun

Fasnpom

0.64%
0.63%

MTC 0.57%
HK Nyl KOW‘[ -0.04%
nedb | -0.29%
‘ HOBAT3K  -0.97%
‘ HK PocHedTb | -1.09%

34.21%

‘ 0.92%

-1% -1% %

% 1%

OCHOBHbIE HOBOCTU

PbIHOK AKLIUMA

B ueTBepr Topru cTapToBany C CyLLECTBEHHOrO CHUXXEHUS BEAYLLMX MHAEKCOB, OAHa-

KO, 61vdKe K 3aBEpLUEHMIO IHEBHOM ceccum nageHue cebs ucyepnano. Mo utoram AHs
nHaekc MMBB paxe Bblwen B ntoc, npubaems cumBonuyeckme 0,07%. UHaekc PTC
CHU3WJICS B TEYEHUE AHEBHOW ceccum Ha 0,7%, CKOPPEeKTUPOBaBLINCL BevepoM Ha 0,2%
BBEPX.

Poccuiickuii pbIHOK Nagan Ha BHYTPEHHUX chakTopax, BEpOsiTHee BCEro B npeaasepve
Npe3vaeHTCKMX BbIGOPOB. BHELHWIA e doH Ebin no3uTtreeH. UHaekcsl EBponbl u CLLUA
Bblpocnu. ®paHums u VicnaHus B YeTBepr pa3MecTuin 0bamnraumm pasnnmyHbiX BbiMyCKOB
Ha obwyto cymmy B 12,5 Mnpa. espo. Mo ntoram aykumoHa AOXOAHOCTb (PPaHLY3CKUX U
ncnaHckmx 60HA0B cHU3UNach. Kpome Toro, AOXOAHOCTb UTANbSHCKUX ABYXNETHWUX 06/m-
rauui ynana Hmke 2% Bnepsble ¢ okTsi6pst 2010 r.

B CLLA 6b1n1 ony6nmkoBaHbl CUibHbIE A@HHbIE C PbIHKA TPyAa: YMCI0 NEPBUYHbBIX
obpalleHui 3a nocobuem no 6e3paboTuLie CHU3MOCL Ha MPOLLON Heaene Ha 2 ThiC. A0
351 TbIC., TO €cTb MMHUMYMa ¢ MapTa 2008 r. HebonblumMM oropyeHneM Ans pbiHKa cTanmu
Wb faHHble ISM Manufacturing, ynaBluwii B deBpane go 52,4 nyHkTa ¢ 54,1 nyHkTa
MecsiLeM paHee.

A3ua B NATHWLY pacTeT BOnpekn cnabbliM CTaTAaHHLIM U3 ANOHWK, rAe BHOBb CHU3MIUCHL
nednsaumnsa hUKcMpyeTcst YeTbipe MecsiLa noapsia, CHASUANCL pacxoabl AOMOXO3SICTB U
Bblpocna 6e3paboTvua. MogobHas cUTyaumst MOXET BbIHYAWUTb AIMOHCKUN LB npuberHyTb
K AOMOSTHUTENbHBIM CTUMY/IMPYIOWMM MepaM.

HedTb Brent Topryetcs Bbiwe $125,5, Tepss okono 0,5%.

Poccuiickuin pbIHOK OTKPOETCS Ha MONIOXUTENBHOW TeppUTopun. OHAKO, YXe K KOHLY
TOProBOW CECCU BO3MOXHO BO3BPALLEHNE K YPOBHSIM OTKPbITUSI — BCE XKE CyLLECTBYIOT
HeboblUMe onaceHUst KakuX-IM60 BOTHEHWIA MO UTOraM HaMeUEeHHbIX Ha BOCKPECEHbe
BbIGOPOB.

CerofiHs pekoMeHayeM 06paTUTb BHUMaHWE Ha Crieaytolye Makpo3IKOHOMUYECKMe AaH-
Hble:

e 11:00 MepMaHms: pO3HWUYHbIE MPOAAXM B SHBape

e 14:00 EBpO30Ha: MHAEKC LIeH NpOV3BOAUTENEN B iHBape

e 18:45 CLLA: MHaeKC [1enoBoit akTMBHOCTU B Hito-Vopke

MNop naBneHvem cerofgHs MOryT okasatbes akuum OFK-5. MHtep PAO coobmno o npo-
Jaxe CO6CTBEHHOrO MakeTa akuui KoMnaHum o6bemMoM 26,43% C AUCKOHTOM K PbIHKY U

3HauUTENbHLIM 06BEMOM AOMNONHUTENBHbBIX yCJ'IOBVIl\/'I.I

Uctounuk: UK dHeprokanurtan
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NVYKO ﬁn NYKOAN ONYB/INKOBAJT OTYETHOCTb 3A 2011 ., NOAroO-
TOBJIEHHYHO B COOTBETCTBUUN C US GAAP.

Yucrasa npubbiib JIYKOWSa 3a 2011 r. no US GAAP Bblpocna Ha 15% u coctasuna $10,35
mnpa. MokasaTtenb EBITDA 3a 2011 r. yBenunumncst Ha 15,9% po $18,6 mnpa. Belpyyka ot
peanusaumm coctasuna $133,6 Mnpa., npubasue 27,3% MO CPaBHEHWIO C aHANIOMMYHbIM
nepvoaoM npeablayliero roga. OXuaanock, YTo Npubbiib HedTSHOW KOMNaHUM COCTaBUT
$11,7 mnpa. CHuxeHve f06bl4M TOBapHbIX YrIeBOAOPOAOB NPEANnpUSTUSIMA TPynMbl, CO-
craBuBLLee 4,4%, yaanocb KOMNEHCMPOBaTb POCTOM LIEH Ha PbiHKE, obecneynsLIMM npu-
poCT hMHAHCOBbLIX Moka3zaTteneit. Mpu 3TOM yaenbHble pacxoabl Ha A06bIYY YreBOAOPOAOB
rpyn-novi B 2011 r. coctaBunu $4,71/6H3. Yuctas npubbinb Jlykoiina noctpagana BBUAy
cnvcanus nodtvt $1 mMnpa. yobITKOB M3-3a nepeoueHky 3anacoB KOXKHO-XbIbYyOCKOro

YUCTASA NPUBLIJIb FTA3MPOM HE®TU MO PCBY B 2011rI Bbl-
FA3M1POM HE®Tb POCJIA HA 40% - 10 76,608 MJ1PA. PYB.

Yucraa npubbinb Masnpom HedTv no PCBY B 2011 r. Bblpocna no cpasHeHuto ¢ 2010 r.
Ha 40% - go 76,608 mnpa. pyb. Beipyuka kKoMnaHuu yeenuunnace Ha 37,7% - po 824,385
mnpa. py6., cebectommoctb - Ha 44,6%, no 652,9 mnpa. pyb., Banosas npubbinb - Ha
16,8%, no 171,483 mnpa. py6., npmbbinb oT npodax - Ha 24%, fo 105,726 mnpa. pyb.,
npubbIb A0 Hanoroobnoxenus - Ha 39%, fo 96,305 mnpa. py6.m

YUCTAA NPUBbIJIb HK POCHE®Tb NO CTAHOAPTAM MC®O
HK POCHE®Tb COCTABWUJIA B 2011 roay 316 MJ1P[ PYB.

CornacHo oT4eTy koMnanum, B 2010 r. ynctas npubbiib “PocHedT” no MCPO cocTtaBnsnia
293 mnpa py6neit. Takum o6pa3oM, uncTas npubebiib B 2011 r. Bolpocna Ha 7,8%.
KoMnaHus oTunTbiBaeTcs no craHgaptam MCOO Briepsble. PaHee PocHedTb nybnmkoBana
OTYeTHOCTb No ctaHaapTam US GAAP. CornacHo 3TUM cTaHaapTaM, yuctas npubblib KOM-
naHum no utoram 2011 roga pocturna 365 mnpg py6neit. EBITDA PocHedTn no MCOO
B 2011 r. coctaBuna 646 Mnpa py6neii. AHanorMuHbIA NokasaTesb KOMMaHWst AOCTUrNa
1 npu ot4yeTHocTn No US GAAP. OnepaumoHHas npubbinb komnaHum no MCPO B 2011 r.
coctaBuna 433 mnpa. py6., 4To Ha 14% Bbille rnokasaTtenel npowwsioro roga. Mpubebinb 4o
Hanoroobnoxexus B 2011 rogy no MC®O Bbipocna Ha 12,8% - go 405 mnpa. pyb. Bbipyy-
ka PocHedTn oT peanuzaumm no MCPO coctasuna B 2011 r. 2,702 TpaH. Pybn., 4To Ha
41% BbllLe NokasaTenelt NpoLsoro roaa.m

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

Bloomberg: ECBR <GO>



KANIEHBAPb NPEACTOSALLUX COBbITUN

1 mapta PasmelleHre 3-neTHux obnuraumnin Ha cymmy € 9 Mnpa.u 10-neTHux Ha cymmy € 12 mnpg.
1 mapta 03:50 SINOHMS: YNCTbIE BOXEHUS HEPE3NAEHTOB B aKLWu

1 mapta 03:50 SANOHMS: YNCTbIE BNOXEHUS HEPE3NMAEHTOB B Obnuraumm

1 mapta 10:30 ®paHums: ypoBeHb He3paboTuubl 3a 4 KB.

1 mapta 12:53 epMaHusi: MHAEKC ENTOBOW aKTUBHOCTU B MPOMBILLNIEHHOCTU 3a (eBpasb

1 mapta 12:58 EBpO30Ha: UHAEKC AeN0BO aKTUBHOCTY B MPOMBILLIEHHOCTU 3a dheBpasb

1 mapta 13:28 BenvkobpuUTaHWs: UHAEKC AENOBOM aKTUBHOCTY B MPOMBILLIEHHOCTY 3a dheBpasb
1 mapta 14:00 EBpo30oHa: yposeHb 6e3paboTuubl 3a (peBpanb

2 mMapTa 03:30 Anonwmsa: UML 3a sHBapb

2 mapTa 14:00 EBpo30Ha: UHAEKC LieH Npou3BoAUTENel 3a siHBapb
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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) 329-44-46

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
+7 (495) 223-52-08

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



