oKTAGpa 2008
exepHeBHbIN 0630p

HOBOCTHU

MAKPO3KOHOMMUKA
Poccuiickne 6aHku 1 HedTerasosble KOMMaHUM Mosy-
yaT HOBYIO MOAAEPXKKY OT BRactert >>> cTp. 3

METAJUJIYPIUs
MeTannypru CHWXatoT NpoM3BOACTBO  >>> CTp. 3

YOOBPEHUA
3aBoa BockpeceHCKUX MUHEpPabHbIX YA06peHuii
nopan B cyA Ha Anatut  >>> cTp. 4

TENNEKOMMYHUKALIUN
S&P nepecmaTpvBaeT peiTuHr MPK 1 MeHsieT npo-
rHO3bl B CTOPOHY MOHWXEHUs >>> cTp. 4

MTC, KOMCTAP-OTC
MTC n KomcTtap-OTC He 6yayT 06beanHsTbCst B 61m-
Xaliwee Bpems - HETATUBHO >>> cTp. 5

MAIrHAT

MarHuT 06bsIBMT ONepaumMoHHbIe pe3ynbTaThl 3a
9mMec08 >>>cTp. 5

KYPCbl BAJTIOT

Kypc U3meHeHne
Py6./USD 26.171 0.00%
Py6./EUR 35.544 0.04

OMUTEHTDI

LKOH 4228 24.35% 1111  1.00% 38.50 -4.94%

SNGS 3.80 15.15% 103 -1.15% 0.36 -2.70%
SIBN 1285 533% 7340 -7.67% 3.00 -36.03%
SGML 1047 -9.27% 103 -1.15% 12.00 -20.00%
GMKN 6.58 17.50% 1743 -7.53% 68.00 -1.45%
RTKM 29.43 -23.76% 177 1.14% 8.40 15.07%
MTS 3725 -510% 181 2.83% 675 3.85%
VIMP 12,90 -3.66% = = 420.00 5.00%
NVTK 36.00 19.96% 94.99 3.25% 520 -3.70%
WBDF 43.92 -16.45% 673.14 11.22% 24.00 -11.11%
TATN 48.50 56.45% 63.20 -3.32% 3.80 -7.32%

KaIIuTan

PbIHOK AKLIUIA

Nupexc MMBbB 3a peHb

HW 3KCTpeHHble Mepbl POCCUMCKUX BacTeil no

800 (bMHAHCMPOBAHMIO KPYMHEMIIMX GaHKOB, HW HO-
780 BOCTM O BO3MOXHOW rocrioaaepxke Hedreraso-
;ig BOrO CEKTOPa HE MOMOT/IM POCCUIMCKMM MHAEKCaM
20 YOEPXaTbCs B MOSIOKUTENBHON 30HE BO BTOPHUK
200 (PTC-0,95%, MMBB-0,96%)...>>> CTp. 2
680
660
640

o o o o o o o o o

o (32} o o o o o o o

N N & & b 86 KN &© &

~— i ~— ~— ~— ~— ~— i ~—

CbIPbEBbIE PbIHKN

Hed1b W3meHeHue
3aKpbiTHe

WTI, $/6app. 90.15 2.27% -9.52%
Brent, $/6app. 83.6 -0.02 -0.14
Urals Med, $/6app. 80.42 -1.89% -15.27%

MeTannbl n3MeHeHue

3aKpbITHE

ANIOMUHMIA, $/TOHHA 2245.3 2.20% -4.96%
Mepnb, $/ToHHa 5734.0 0.03 -0.14
Hukenb, $/ToHHa 14009.0 -0.47% -46.73%
LinHk, $/TOHHA 1528.0 0.01 -0.36
Cepe6po, $/yHums 11.44 0.09% -27.60%
3onoTo, $/yHuus 882.3 -0.09 -0.09
MnatuHa, $/yHuns 940.5 25.85% -21.33%
Nannagwii, $/yHumns 195.5 0.27 -0.34

MWUPOBbIE MHAEKCbI

WHpekcbl % W3meHeHnus

3aKkpbiTne

RTS 858.16 -0.95 -29.19 -41.59 -60.80 -62.53
MICEX 744.8 -0.96 -27.53 -39.68 -55.65 -60.57
Dow Jones 9955.5 -5.11 -12.94 -15.81 -15.89 -28.78
Nasdaq 1411.3 -5.76 -16.60 -24.78 -27.20 -36.21
FTSE 100 4589.2 0.35 -6.06 -12.13 -16.46 -28.90
DAX 5387.0 -1.12 -8.65 -13.07 -16.72 -33.97
S&P500 1056.9 -3.85 -4.47 -14.93 -16.31 -28.02
MerVal 1025.9 -4.62 -4.60 -9.76 -18.14 -35.00
Bovespa 42100.8 -5.43 -8.53 -18.94 -29.08 -34.10
MSCI GEM 659.1 -1.80 -16.24 -24.56 -36.52 -47.09
MSCI Russia 545.4 -0.43 -33.15 -42.48 -61.15 -64.50
Hang Seng 16803.8 -4.97 -10.05 -15.70 -21.57 -39.58
Nikkei 10155.9 -3.03 -9.80 -16.84 -23.98 -33.66
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OCHOBHbIE HOBOCTU
PbIHOK AKLINIA

Nnpexc PTC 858 -0.95%
0O6bem Topros PTC 6 MNH. gon
HW 3KCTpeHHble Mepbl POCCUICKMX BACTeW Mo GUHAHCMPOBAHUIO KPYMHEWLLMX 6aHKOB, HU
Obwenm Topros MMB5 986 M. py6 HOBOCTW O BO3MOXHOW rocrofaepxke HedTerasoBoro cektopa He MoMOriiM pOCCUNCKUM
VHAEKCaM yaepXKaTbCsl B MONIOXUTENbHOM 30He BO BTOPHUK (PTC-0,95%, MMBB-0,96%).
KpeauTHbIN Kpusnc HabupaeT o60poThl, BCE CUIbHEE BAKUSHUE CUTYaUUW Ha COCTOsIHWE
peanbHOro cexTopa 3KOHOMMUKK. ®oHaoBble pbiHKM CLUA 3akpbinvch B 60MbLWOM MUHYCE
ﬂ"ﬂEPbl rIOBbII-UEH”;I/ (DJI-5,11%, Nasdag-5,80%); cunbHelilee cCHUXeHUE AeMOHCTpupyeT Asus. Cyas no Bce-
NMOHWXKEHNA B PTC My, CErOAHSI POCCUICKUI PbIHOK OXMAAIOT AasbHENLLMeE NoTepy.
Mrss | | 3.85% OTHOCMTENbHAs HEPa3BUTOCTb POCCUNCKONM (MHAHCOBOW CMCTEMbI B CIIOXMBLLEIACS CUTYa-
RaSP :l b 700 LMW MOXET CTaTb CBOErO POAa MPEUMyLLECTBOM. Pe3epBbl rocylapCTBEHHOTO M YacTHOMO
3 CeKTOpa OTHOCUTENbHO BEIUKW, U HALMOHabHast SKOHOMMKA UMEET LUAHC NEPeXuUTb Kpu-
URKA :l 3.35% 3UCHBIN NepUoZ C MEHBLLYMU NMOTEPSIMU, YEM SKOHOMMKM EBponbl 1 KOro-BocTouHom Asuu.
SBER D 3.03% B TO ke BpeMsi HeraTuBHble NMOCNeACTBUS Mo6anbHOro GMHAHCOBOro Kpu3uca Asist pearb-
HOrO CEKTOpa OTEYECTBEHHOW SKOHOMUKM Hen3bexHbl, a (POHAOBbIE PbIHKM B Gnvkaniuei
GAZP D L.54% nepeneKkTMBe NPOAOSIKAT OCTaBaThCs B 06LIEMMPOBOM TpeHae. |

VTBR | -12.90%

| ENCO | -15.56%
| NNSI | -16.67%

Uctounuk: UK dHeprokanurtan

| ENCOP | -20.00%
| MTLR | -20.00%

-25.0% -15.0% -5.0% 5.0%

JIMAEPLI NOBLILWEHNA/
MOHWXEHUA B MMBbB

KMAZ | 21.69%

AFLT | 1375%
SNGSP | 7.3%
ork-3 | 665%
vzrz | | 4.89%
rosb 111.71%
Tk 13.04%
U EsMo 1557%

KLNA 16.15%

IRKT @ -16.36%

-20.0% -10.0% 0.0% 10.0%  20.0%  30.0%
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POCCUNCKUE BAHKU U HE®TErA30BbIE KOMMAHWUUN MNOJ1Y-
MAKPO3KOHOMWKA YAT HOBYIO NMOAAEPXKY OT BJIACTEN

Bo BTOpHMK lpe3naeHT PO nposen coseljaHvWe C NpeacTaBUTeNsiMM MpaBUTENbLCTBA U
(PUMHAHCOBBIX CTPYKTYp, MO UTOraMm KOTOPOro 6bif10 NMPUHSATO PeLUeHVe O BblAENEHUN ro-
CyAapCTBOM Cy60pAMHUPOBAHHOMO KpeauTa KpyrnHewmuM 6aHkam Ha cymMmmy Ao 950 mnpa.
py6. KpeauT 6yaeT npefocTasieH Ha CPOK HE MEHee MATKU JIET; B YMC/IO0 OCHOBHbIX MONy-
yaTenel KpeaUTHbIX CPeACTB BOMAYT KpynHeiiwune rocbaHku: Céepbark nonyumt ao 500
mnpa. py6., BTB - go 200 mapa. py6., Poccenbxo3baHk - ao 25 mnpa. py6. pyrue 6aHku,
Nno-BUAMMOMY, MOJTy4aT BO3MOXKHOCTb MpUBNEKaTb KpeAUTHbIE CPEACTBA Ha YCIOBUSX CO-
(PrHAHCMPOBaHNSA CO CTOPOHbI COBCTBEHHBLIX aKLMOHEPOB B pa3Mepe He MeHee 15% o1
yCTaBHOro kanutana 6aHka, B Mponopuun OAMH K ABYM. TakXke CTanio U3BECTHO O TOM,
YTO C cepeavHbl HO6ps 0koNOo CTa 6aHKOB NosyyaT AOCTyn K 6e33an0rosbiM kpeanTam LIB
P®. B HacTosiwee BpeMs MuHdMH PO MoxeT pasMeluatb BpeMeHHO cBO6OAHbIE CpeacTBa
depepanbHoro 6opkeTa Ha aenosmtax 28-mu 6aHKoB.

Mexay TeM, Ha rocyAapCTBEHHYIO MOAAEPXKKY TPaAMLMOHHO PacCUMTbIBAIOT HE TOJSbKO
(bmHaHCOBble opraHu3aumn. Bo BTOPHUK CTano M3BECTHO O TOM, YTO KpyrnHelilue HedTe-
rasoBble KOMMaHUW cTpaHbl — Fasnpom, JIYKOWMS1, PocHedTs u THK-BP — obpatinnck B
MpaBUTENbCTBO C MPOCbGON BbIAENUTL UM KPEAUTbI Ha PbIHOYHBIX YCIIOBUSIX ANs MoraLle-
HWS 33/J0MKEHHOCTY MO BHELIHMM 3aMMCTBOBaHUSM. B yacTHocTu, JTYKOWI paccumTbiBaeT
nonyumTb oT $2 mMnpa. fo $5 mnpa. Takum 06pa3oM, KOMNaHWM HaMepeBatTCst 0CNabuTb
[laBJeHNe BbICOKOW ONTOBOW Harpy3Kku, OAHAKO Mbl CUMTAEM, YTO hakTUyeckoe pedrHaH-
cvpoBaHue Jonra HedTerasoBblX KOMMaHUIA 3a CYET rocyfapcTea CTano 6bl Mo KpanHen
Mepe CrOpPHbIM PELIEHVEM C TOUKM 3PEHMUSI COCTOSIHWSI (DUHAHCOBOW CUCTEMbI CTPaHbI. M

METAJINYPIUNA METAJUTYPI'M CHNXXAKOT NPON3BOACTBO

MMK cHM31I0 NPON3BOACTBEHHYIO NporpamMMy okTa6psa Ao 850 ThiC. T MpokaTa, npy 3TOM
3aka3zamu obecrieyeHo MeHee YeM 600 TbiC. T. MPUUMHOWM CHUXKEHWSI MPOU3BOACTBEHHBIX
TEMNoB MeHeMKMeHT MMK Ha3biBaeT CHUXKEHME MIaTEXeCroCO6HOCT POCCUICKUX KOM-
naHwii. MpoaaBaTh Xe B JONT METKOMOUHAT He cobupaeTcsi. OTHOCUTENBHO 3KCMopTa Me-
HEDKMEHT 3asBWU/, YTO NPUOCTAHOBW 3KCMOPTHbIE MOCTaBKM BBUAY TOrO, YTO PbIHOYHAs
LIeHOBasi KOHBIOHKTYPa BHELLUHMX PbIHKOB [EeNaeT 3TO HamnpasfieHne Npoaax y6bITOUHbIM.
Panee MMK 3asBnsn o Tom, yto B 2008 r. nnaHMpyeT yBenmunTb NpOn3BOACTBO A0 14.1
MSIH. T CTanu, YTo Ha 6.3% npeBbIAET aHanorMyHbIN nokasatens 2007 r. (13.26 MiH.

T).

OTMeTUM, YTO Ha (POHE MMPOBOro (MHAHCOBOrO KpM3WCa WU Bbi3BaHHLIX MM Npobnem Ha
KpeauTHbIX pbiHkax MMK - He eAMHCTBEHHas KOMMAaHUA-METanypr, nepecMmaTpueatoLlas
MHBECTMLIMOHHbIE N MPOU3BOACTBEHHbIE NporpaMmel. K npumepy, Evraz B HacTosilee Bpe-
MS TaKXXe KOPPEKTUpPYeT NpouM3BOACTBEHHYIO nporpammy, a TMK nepeHecna yacTb WMH-
BECTNporpaMmbl Ha 6oee No3aHUN CPOK. Mbl Takxke OXUAAEM aHANOMMYHbIX AEACTBUIA OT
BCEX METasylypros, U B MepBYIO o4Yepeab OT TeX, KOTOpble He obecneyeHbl CO6CTBEHHOM
cbipbeBoii 6ason (H/IMK). O6ycnoBneHo 3TO TeM, UTO Yrofb elle He ycren NnojeLleBeTh B
OT/IYMeE OT CTaNn U, CnefoBaTenbHO, MPOU3BOACTBO METANIONPOAYKUMM ANS TakKMX KOM-
MaHWii CTAHOBWUTCSI HU3KOPEHTabesnbHbIM. [03Xe, BBUAY YXYALUEHWUs! KIMMaTa Ha pbIHKE
KPeauTOBaHUA He TOJNbKO OPUANYECKMX, HO N (PU3NYECKUX UL, CTOUT XAATb CHUKEHUS
Crpoca CO CTOPOHbI U NIATEXeCnoCo6HbIX NOTpebuTenen CTanu, HanpyuMep, aBToMO6UIb-
HOW OTpac/iu (OCTaHOBKa 3aBOAOB Takux ruraHToB kak Opel, Skoda). Mpuuem Bce 3Tn
(baKTOpbl CTaHYT TpaHCHALMOHAsbHBIMU YXe B Grvdxaiilee BpeMs. Bonpoc nub B TOM,
KTO CMOXET Mo3BonuTL cebe 6onee HU3KYK OnepauvoHHy0 Mapxy. C Apyroii CTOpOHbI,
MeTasnypru noctapatoTcs yaepxaTb LieHbl 605ee Ha BbICOKOM YPOBHE MOCPEACTBOM CHU-
XeHnst 06beMoB OTrpy30K. Ha Haw B3rnsAa, Takme koMmnaHwu, kak Ceeepctanb v Meuen
(MonHoCTbIO 06ecreyeHbl CbipbeM), MOTYT UCMOJb30BaTh TEKYLUMI MOMEHT Afs 3aBOeBa-
HUS pblHKa MyTEeM 3aK/It04eHWst A0NITOCPOYHbBIX KOHTPAKTOB MO LiEHaM HUXe, YeM MOoryT
cebe no3sonmtb MMK 1 HJIK.
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[anee, 3a npousBoAuUTENSMWU CTanu, Cneayet OXuaaTb KOPPEKLMW MPOU3BOACTBEHHBIX
MpOrpamMM CO CTOPOHbI YrOJibHbIX KOMMaHwiA. Mo aHanorum ¢ MeTannypramu, peHtabesnb-
HOCTb ¥ PbIHOK CbbITa 6yayT MrpaTh peLuatoLLyio posb. B 3ToM nnaHe Havbonee BbirogHoe
nonoxeHve nmeet Pacnaackas. Bce BbilenepeyncineHHble hakTopbl He MOryT B UTOre He
CKa3aTbCs Ha CTOMMOCTH PpaxTa (B 0COBEHHOCTU Ha BHELLUHEM PbIHKE) W /4 NepeBO30K.
B LienioM, Mbl OXMAAEM CyLLECTBEHHOW KOPPEKLMU LIEH Ha BCE BUAbI Cbipbsi.l

3ABO[] BOCKPECEHCKUX MWHEPAJIbHbIX YAOBEPEHWA MO-
yp‘OB PEHUA AAN B Cy[ HA ANATUT

BockpeceHckue MUHepanbHble ynobpeHus (BMY), noganv B Ap6uUTpaxkHbiii cyn MockBbl
MCK O B3biCkaHWK ¢ AnaTtuta $65.8 MaH. Mo MHeHuo BMY 3Ta cyMMa coCTaBnsieT pasHu-
Ly mMexzay dakTuueckoi LieHoW nocTaBku anatuta (¢ deBpans no ceHtsi6pb 2008 r.) u
CpefHEeB3BELIEHHON LIEHOW NMOCTaBKM 3TOW NPOAYKLMW MO NpsiMbIM AOrOBOPaM C ApyruMu
notpebutensmm 3a ToT xe nepuog. Vick BMY Takoke OCHOBaH Ha HECOOTBETCTBMM OrOBOpa
3aK/to4eHHoro Mexxay BMY n AnatuTtom, no ycrioBuMsiIM KOTOPOro LieHa pacCYMTbIBAETCS
eXeMecs4Ho, ncxoas n3 akTnyeckmx LeH Ha Komekc n MOB. Mo aaHHbIM BMY, B nepuoa
¢ dpeBpans no ceHTA6pb LieHa anaTvTa Ans KOMMNaHuM pocna bbicTpee HbICTpbIMK TEMNaMu
M UTOroBasi pasHMLA 3a OTHETHbIV Nepuoa cocTaBuna $65.8 MiH.

MbI cunTaeM, 4YTo NpM3HaHWe BUHbI Anatuta ApOMTPaXKHLIM CYJ0M HE CKaXeTCs Ha PUHaH-
COBbIX pe3ynbTaTax KoMnaHuu. O6beM OTrpy30Kk anatuTa Ans BockpeceHckmx yaobpexni
HUYTOXHO Mas, Aa U pasHuua ¢ (MHAHCOBOM TOUKM 3peHust BaxkHee anst BMY. OtMetum,
4TO cyaebHble Tshxbbl Docarpo 3a nocneaHuit roa He caMbiM fyyllMM 06pa3oM OTpaXatoT-
€Sl HA MMUAXKE KOMMaHWKM, 0COBEHHO B rnasax 3anafHbiX MHBeCTOpoB. Mbl Byaem cneanTb
3a JanbHeWlwnM pa3BuUTUEM COBbITUIA.E

S&P NEPECMATPUBAET PENTUHIN MPK U MEHSIET NMPOrHO3bI
TEJIEKOMMY KAU‘M " B CTOPOHY MOHWMXEHNA

S&P nepecMoTpena NporHo3bl Mo perTuHram BonraTenekoma, YpancesassuHdopMa v FOTK
Ha OfiHy CTyneHb BHU3 cO «CTabunbHOro» Ha «HeraTuBHbIN» 1 ¢ «M03UTUBHOrO» Ha «CTa-
6UNbHbIN>». [JONrOCPOYHbIE KPEAUTHbIE PEUTUMHIM MOATBEPXKAEHbI HA TEKYyLIEM YpPOBHE -
«BB-» n «B».

KntoueBbIMU HeraTvBHbIMK (hakTopaMu KpeaMToCrnoCcOGHOCTU SMUTEHTOB SIBNISIOTCS Kpaud-
He HU3KMe NMoKasaTenu IMKBUAHOCTH, @ TakxkKe 3HauuTeNbHasi NoTpebHOCTL B pedrHaHCK-
pOBaHUM KPaTKOCPOYHOro Aosra. BoMbLMHCTBO OnepaTopoB He B COCTOSIHWM 06ecneynTb
CaMOCTOSITENbHOE MOKPbITHE NaTeXel Mo 06CyXMBAHUIO 3340/MDKEHHOCTY B KPaTKOCPOY-
HOW nepcrekTuBe. MOMMMO 3TOro OTMEYAKTCS OMEPALIMOHHbBIE PUCKM CHUKEHMSI ONU B
CerMeHTe MO6WbHON CBSI3M B CBSI3W C BO3PACTAlOLLMM YPOBHEM KOHKYPEHLMM, @ Takxke
OTHOCUTENIbHO BbICOKWIA YPOBEHb WCMOJb30BaHWUSI 3aeMHbIX CPEACTB M Heo6XoAMMOCTb
[abHeWLIEro MoBbILLEHWs ONePaLMOHHON 3P hEKTUBHOCTY LEATENBHOCTY.

OCHOBHbIM (haKTOPOM COXPaHEHUs1 PEMTUHIa Ha TEKYLUEM YPOBHE SIBNISIETCS BbICOKasi Be-
POSITHOCTb KOCBEHHOW FOCYAapCTBEHHOM (rHaHCOBON nomowwm MPK. Bepa B To, UTO rocy-
[apcTBeHHble 6aHky ByayT 1 B AanbHeNLIEM OKa3biBaTb MOAAEPXKKY MKBUAHOCTY ornepa-
TOPOB, sBNsieTCsl o6ecrneyeHneM KpeamToCnoco6HOCTU SMUTEHTOB. JToboe CBUAETENLCTBO
BO3MOXHOI0 OC/1abneHnst 3TOM NOAAEPXXKM MOXET MPUBECTU K MOHWXEHUIO PelTUHra. B
KauyecTBe MO3UTHUBHbIX MOMEHTOB OTMEYAIOTCS TaKXKe MPOYHbIE MO3WLMM OMepaTopoB Ha
PErnoHasbHbIX PbIHKAX YCIyr CBsS3W W MOBbILIEHUE AUBEPCUMHMKALIMU BbIPYUKM, OCHOBAH-
Hoe Ha yBenuyeHun gonu aoxonos ot LUMA.
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Moxanyii, eauHCTBEHHOM MPK, B OTHOLUEHUM KOTOPOWN MPOrHO3 PEUTWHra OrpeaeneHHo
6ypet coxpaHeH, siBnsetca C3T. BusHec onepaTopa XxapakTepusyeTcs Kak CTabunbHbIM No-
BbILLEHWEM OMepaLyoHHON 3chheKTUBHOCTH, TaK ¥ MOAAEP)KAHUEM YMEPEHHOW A0roBoi
Harpysku. Mpu 3TOM KOMMaHWsi peanusyeT 3PPEKTUBHYIO MHBECTULIMOHHYIO NMpOrpaMMy,
HanpaBneHHYI0 Ha YKpPeneH1e No3uumii B CEerMeHTe HOBbIX YCIyr.|

MTC U KOMCTAP-OTC HE BYAYT OB bEUHATbLCA B BJIXKAN-
MTC’ KOMCTAP-OTC LLUEE BPEMA - HETATUBHO

Mo 3asBneHvio npeaceaaTens coBeTa AMPEKTOPOB U OCHOBHOMO akumoHepa A®K Cucrtema,
KOMMaHWs OTNOXMUa paccMoTpeHmne sBonpoca o cimsaHum MTC n Komctap-OTC Ha nepuog
prHaHCOBOro Kpusnca. PaHee nnaHMpoBanochb 3aBeplunTb 06beANHEHNE ONEepaTopoB A0
KOHUa 2008r.

BpeMeHHbI 0Tka3 OT uaeu (HOpMMPOBaHUS YHWMBEPCANbHOMO OMepaTopa, Croco6HOro
NPeAnoXnTb KOHBEPreHTHYIO YCIyry MOGWUIbHOM U (DUMKCUPOBAHHON Nepeaayn AaHHbIX
CHWKaeT (yHAAMEHTasbHbIE MOKa3aTenM KOMMaHWi. Bo3MOXHbIA CMHepreTuyeckuin -
ekT OT 06beanHeHUs B KPAaTKOCPOUHOM MmepcnekTvBe He ByaeT peanun3oBaH. B cBsi3u ¢
3aTSHKHBIM XapakTepoM rnobanbHOro (PMHaHCOBOMO KpU3MCa Mbl HE OXWMAAEM BO3BpaLLe-
HMS K BOMPOCY O CMsiHMKM paHee 2kB09r. OAHAaKo K TOMY BPEMEHW KOHBIOHKTYPA pblHKa
MOXET U3MEHNTLCS. |

MATHUT MAIrHUT ObbsABUJ1 ONEPALIMOHHBIE PE3YJIbTATbI 3A 9M08

MarHut o6bsiBUN HeayaMpOBaHHblE pe3ysnbTaTbl OMEepPaLMOHHON AedTenbHOCTM 3a 9MO8.
Bbipyuka puTeinepa 3a OTYeTHbI nepuog coctaBuna $3.863 mnpa. (92.8 mnpa. py6.),
yBenMunBLLIMCL Ha 51.4% NO CPaBHEHWIO C @HaNOrMYHbLIM NEPMOAOM NPOLLOro roaa. Mar-
HWUT NPOAOIIHKMA aKTUBHYIO 3KCMNAHCUIO — B CEHTS6pe TeKyLero roga KoMnaHus OTKpbinia
28 MarasuHoB, NpoTMB 23 B CeHTsIGpe NpoLoro roga. Beero 3a oTueTHbIN nepvog 6bi1o
OTKpbITO 208 HOBbIX MarasvHOB, Bktoyas 200 Mara3uHOB y AOMa M 8 rMnepMapKkeToB, a
nx obLuee KonuyecTso ysenuumnocb Ao 2405. Obwas Toprosas niowaas cetm 3a 9M08
yBenumuunach Ha 27.1% — po 753.6 TbiC. KB. M.

HecMOTpsi Ha AOBOMIBHO BbLICOKME TEMIMbl POCTa BbIpyYkn MarHuTa, no-npeXxxHeMy HacTo-
paXX¥BaeT OTTOK MOKyraTenel U3 MarasuHoB ceTu. Ha coHe 22.5% pocTa cpeaHero Yeka
N CHWXeHNs Tpaduka Ha 3.2% pocT conocTaBUMbIX NPoAax coctasun 18.7% B pybnesom
BbIPaXEHUN.

AVHAMMUKA OCHOBHbIX ONEPALIMOHHbIX MOKA3ATEJIEA MAFHUTA 3A 9M08
(B PYBJIEBOM BbIPAXXEHMWN)

CpeaHuiit yek 22.53%
Traffic -3.16%
LFL sales 18.65%
Net retail revenue 40.64%

UcTouYHMK: AaHHbIE KOMMAHUN

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

Bloomberg: ECBR <GO>



HOBOCTU KOPOTKO

CoseT ampekTopoB TMK pekoMeHA0Ban akUMOHEPaM Ha BHeOUYepeHOM CObpaHvm yTBepAMTb AvBUAEHAbI No utoram 9mMec08r B pasmepe $0.07 (1.75 py6.)
Ha akuuto unm okono $0.27 Ha oaHy GDR, uto 6onee yeM B [iBa pasa HUXKeE MO OTHOLUEHMIO K pa3Mepy AVBMAEHAOB 33 aHANOMMYHbINA NEPUOA MPOLLIOro
ropa - $0.15 (3.63 py6.). JaTa 3akpbiTus peectpa - 3 oKTA6ps.

CY3K pasmectuT gonamuccuio Ha 35% (90.09 mMnH. akuwmii HomuHanom $0.0002/0.005 py6.) ycTaBHOro kanutana. Akumu 6yayT pasMeLleHbl B MOSb3y
OCHOBHOrO akuunoHepa CY3K Donalink Ltd.

Meuen noaTBEpAUI CBOE HaMepeHWe OCYLLECTBUTb NPOrpaMMy KanenoxeHuii Ha 2008-2012 rr. Ha ypoBHe nopsiaka $3 mMnpa. [JeHexHble cpeacTsa nna-
HMPYETCA HanpaBWUTb Ha TEXHUYECKOE MePEBOOPYXKEHME YrobHbIX M (heppoCriaBHbIX WaxT. B yacTHOCTK, B KOXypanHyKenb NnaHUpyeTcs MHBECTMPOBATb

$350 MfH., B IOxHbIV Ky36acc - $777 MAH.

CeBepcTarnb MHBECTUPYET He MeHee $6 Mnpa. B pa3BuTUe B a3unaTckoM pernoHe (MHawms, HooHesus, TannaHa v BoeTHam).
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KANNEHBAPb NPEACTOSALLUX COBbITUN

08 okTa6ps Cobpaxue KomuteTa no [eHexHo-KpeauTHolt Monutuke baHka AHrinu

08 okTs6ps OAO “THK-BP XonauHr” npoBeaeT BHeouepeaHoe cobpaHue akLMOHepoB

08 okTa6psa CraTucTuyeckoe yrnpasneHue EBponeiickoro cotosa onybnukyeT okoHYaTesbHble AaHHble 06 n3MeHeHnn BBI Bo BTOpOM kBapTane

08 okTa6ps Kak oxupaetcs, Costco Wholesale Corporation ony6nukyeT ¢hvHaHCOBbIe NokasaTenu 3a NpoLesLuil kBapTan

09 okTa6psa KomuteT no [leHexHo-KpeanTHoii MonuTuke bakka AHMAM MO UTOraM BYXAHEBHOMO 3aceaaHnst 06bsBUAT pelleHne Mo NpOLEHTHbIM cTaBkaM, 14:00 MCK

09 okTs6ps O6beM 30/10TOBaNOTHbLIX pe3epsos PO

09 okTa6ps Mocropcya paccMoTpuT xanoby aasokata rnasbl THK-BP P.[lapnv u npoTecTt npokypaTypbl Ha pelueHne o avckBanudukaLmy MeHeaxepa Ha 2 roaa

09 okTs6ps ApBuTpaxHbIi cyA Mocksbl paccMoTpuT mck 3A0 “MIK “Becta” (MockBa, akumoHep “PocHedTn”) k HK “PocHedTb” 1 Yukos Capital S.a.r.l. (JllokceMbypr) o npusHaHum

HeAeCTBUTENbHBIMU A0rOBOPOB 3aiiMa Ha 11,233 mnpg pybneii ot 23 uions 2004 roga

09 okTa6psa MuHucTepcTBo TpyAa CLUA o6HapoayeT AaHHbIE O KOMMYECTBE aMEPUKaHCKIUX rpak/aaH, BriepBble 06paTUBLLMXCS 3a NocobueM no 6e3paboTuue Ha NpoLLoii Heaene
09 okTs6ps MunuctepcTso Toproenm CLUA onybnmkyeT AaHHble 06 o6bemax 3anacosB TOBapoB Ha OMTOBbIX CKajax B aBrycre.

09 okTa6ps Kak oxupaetcs, Chevron ony6nmkyeT dprHaHCOBbIE MOKa3aTenu 3a NpoLLeALLnii KBapTasl.

10 okTa6ps OAO PocHedTb ony6nmnkyeT h1HAHCOBYK OTYETHOCTb MO pesynbTaTam II keapTana 2008 roga

10 okTs6ps Pasrynsi FPYMM ony6avkyeT ony6auKyeT NpoMexyTouHble hUHaHCOBbIE pe3ynbTaTthl no utoram 2008 ropa

10 okTs6ps X5 Retail Group nnaHupyet 06bsBUTbL OnepaLmnoHHble peynbTaThl 3a III kapTan un 9 mecsiues 2008 roga

10 okTa6ps 0O6beM aeHexHol 6asbl PO.

10 okTa6ps MuHucTepcTBo Toproenm CLUA ony6/MkyeT BHELIHETOProBbIi 6anaHc 3a aBryct

10 okTa6ps Munuctepctso Tpyaa CLUA ony6nmkyeT aaHHble 06 M3MEHEHWUM UMMOPTHBIX LiEH B CEHTSOpe

10 okTa6ps Kak oxupaetcs, General Electric ony6nukyeT $huHaHCOBbIE MOKa3aTeNy 3a NPOLUEALNiA KBapTan

11 okTa6ps AkumoHepbl OAO “A3podnoT - poccuiickue aBuanmHUM” Ha BHEOYEpPeAHOM COBpaHUM PaccMOTPSAT BOMPOC 06 13bpaHuM HOBOTO COBETA AUPEKTOPOB

UTOI'A TOPIroB ADR

U3meHeHue, %

Komnanus Bupxa 3akpbiTne 3ak;1|_,(|:'rue aw ::(':::":IPTC
Nykoiin LSE 42.28 7961389 24.35 -28.10 -35.94 -55.02 -51.12 113.5 34 40.5 4.40%
Fasnpom LSE 21.1 48864698 4.20 -31.83 -37.83 -61.21 -62.79 62.7 8.3 52 1.44%

HIMK LSE 13.65 888828 13.75 -26.49 -56.74 -74.49 -66.63 57 12 1.55 -11.94%
Maruut LSE 8.2 82803 5.13 -8.07 -18.00 -25.45 -10.19 13.5 7 30 36.67%
Montoc 30n010 LSE 10.5 566441 50.00 -33.67 -28.57 -60.08 -56.24 35.25 5.11 23 -8.70%
Pocrenekom LSE 37.02 34823 5il5 -19.52 -43.31 -48.58 -51.61 74.9 28 8.4 -26.55%
Ork-2 LSE 6.6 288.24 193.33 41.94 -8.33 -57.42 15.5 2.9 0.02 230.00%
PocHedTb LSE g8is) 42298217 32.80 -38.54 -46.85 -62.11 -57.42 HPASE] 3.11 3.92 5.36%
Ypankanui LSE 20 2100644 66.53 -34.17 -44.83 -69.70 -46.31 80.8 12.01 3.58 11.73%
HOBAT3K LSE 36 1339325 19.96 -19.10 -44.87 -57.24 =53411E) 96.9 30.01 5.2 -30.77%
Fasnpom HedTb LSE 12.85 88925 5.33 -37.32 -40.26 -65.94 -52.41 42 12.2 4.69 -45.20%
TaTHedTh LSE 48.5 609744 56.45 -31.50 -45.69 -64.07 -59.92 163 31 3.8 -36.18%
CeBepcranb LSE 6.5 6140107 41.30 -37.50 -56.05 -72.04 -71.98 28.5 4.6 7.5 -13.33%
X5 Retail Group LSE 13 436427 1.56 -38.53 -42.73 -60.64 -62.05 38.93 12
A®K Cucrema LSE 9.3 2192675 -0.21 -43.01 -57.34 -66.29 -77.72 45.37 8.25 0.5 -7.00%
MK Hopunbckuii
Hukeno LSE 6.58 18734247 17.50 -51.87 -54.50 -73.05 -75.70 296.5 5.58 69 -4.64%
BTB LSE 2.52 12643761 18.31 -37.00 -46.95 -64.00 -75.29 10.5 2 0.002 -18.71%
CypryTtHedTeras LSE 3.8 8833285 115815 -26.21 -40.81 -63.46 -69.00 18,3 2.69 0.37 2.70%
C6epbaHk DAX 2.56 39.37 16.28 -8.25 -46.52 381 143.5 1.32
BuMM-Bunnb-
OaHH NYSE 43.92 212962 -6.04 -21.60 =23.14 -44.92 -59.88 145.28 46.2 27 62.67%
Meuen NYSE 10.47 3930689 -12.44 -31.80 -47.99 -72.75 -64.36 58.66 8.98 8.5 -58.94%
MocaHepro DAX 3.4 42387 -2.86 -19.05 -43.14 -69.91 7258 18.5 3.1 0.052 -34.62%
C3T DAX 3.8 0.00 0.00 -30.91 -48.65 -67.80 12.4 37 0.45 -15.56%
EBpa3 LSE 23 1043431 9.00 -39.15 -63.20 -79.00 -70.32 131.25 20.26
MTC NYSE 37.25 3243237 -14.28 -26.64 -39.66 -45.55 -61.44 105.78 33.56 15 -50.33%
BbiMnenkom NYSE 12.9 6080665 -23.05 -24.01 -39.11 -50.50 -67.81 45.48 12.47 420 -99.85%
Komcrap LSE 3.49 582991 -9.35 -30.20 -34.77 -61.22 -72.28 12.56 2.76 8.5 -58.94%
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UTOI' TOProB HA MMBbB

WUtorn Topros MMBB Wupexkc MMBB 744.8 W3m. -0.96%

Close Open High Low Volume, RUR mn 1 Day 1 Week 1 Month 3 Months YTD
SHepreTuka
MSNG 1.24 1.249 1.3 1.24 32240 0.00% -17.88% -41.51% -64.25% -75.83%
OrK-2 0.39 0.39 0.422 0.325 46 469 0.00% -1.52% -62.32% -77.82% -90.58%
OrK-3 0.738 0.697 0.799 0.539 12 832 6.65% -9.00% -57.83% -64.04% -77.97%
OrkK-5 1.449 1.471 1.52 1.364 6998 1.26% -11.10% -40.12% -46.53% -53.82%
TrK-5 0.004 0.005 0.005 0.004 13 420 -13.04% -35.48% -69.23% -75.76% -85.07%
TrK-6 0.004 0.004 0.005 0.004 640 -4.76% -33.33% -72.97% -75.90% -84.62%
TrK-9 0.002 0.002 0.002 0.002 915 -5.88% -36.00% -51.52% -71.93% -80.00%
Hedtb 1 ras
GAZP 139.75 146 156.84 127.05 9 604 459 -2.91% -29.42% -38.00% -54.18% -51.25%
NVTK 94.99 92 96.99 83.01 41 890 3.25% -18.81% -45.03% -52.61% -36.25%
LKOH 1111 1089.52 1165.79 1001.11 2396 263 1.00% -26.91% -36.80% -50.02% -47.21%
ROSN 107.08 108.69 120 93 1738341 -1.72% -37.52% -49.07% -58.26% -52.84%
SNGS 10.3 10.375 113 9.503 510 641 -1.15% -23.36% -38.76% -57.33% -71.83%
SNGSP 6.112 5.8 6.33 5.749 268 867 7.23% -12.66% -33.34% -42.07% -77.27%
MFGS 251 257 257 250 43 0.20% -16.33% -37.25% -60.47% -80.05%
SIBN 73.400 85 90 68.400 111233 -7.67% -33.21% -37.37% -60.11% -36.00%
TRNFP 12000 13000 13325 11100 87 648 -6.25% -28.34% -44.95% -55.85% -78.18%
TATN 63.200 67.760 67.990 55.02 160 285 -3.32% -30.13% -46.27% -61.75% -43.34%
TATNP 35 36.24 38.8 34 4407 -3.45% -26.24% -40.28% -55.97% -51.40%
RITK 130.01 134.98 142 130.01 593 -3.70% -8.44% -15.57% -33.33% -51.12%
MeTannyprus
GMKN 1743 1993 2049 1678.220 2234 306 -7.53% -49.90% -53.52% -65.29% -53.58%
PLZL 473.980 519 588 455 415 329 -10.57% -38.84% -36.81% -61.98% -60.50%
CHMF 172.420 179.150 193.980 163.010 82748 -5.52% -36.61% -55.91% -65.72% -40.85%
NLMK 36 39.700 40 35.530 21107 -5.26% -29.43% -56.31% -69.07% -38.56%
TenekoMMyHUKaLumn
RTKM 177 174 184.160 170.620 24 631 1.14% -3.28% -36.79% -37.01% -10.83%
RTKMP 17.02 17.01 17.98 16.4 25408 -0.47% -14.30% -37.43% -63.59% -80.81%
URSI 0.278 0.325 0.337 0.222 165 012 -10.90% -40.22% -56.90% -76.64% -82.19%
NNSI 25.89 28.88 29.48 24 4861 -8.84% -32.53% -55.36% -73.97% -83.30%
ESPK 30 31.99 32 26.5 1822 3.45% -28.23% -54.49% -67.77% -71.96%
SPTL 10.6 11.22 11.844 10 1453 -3.42% -29.33% -39.67% -60.91% -72.47%
ENCO 0.48 0.551 0.564 0.431 11 141 -11.11% -36.84% -62.93% -75.26% -83.00%
ESMO 5.91 7.056 7.096 57 3869 -15.57% -21.20% -41.07% -57.49% -69.98%
KUBN 1.1 1.2 1.2 1.003 1456 -8.33% -29.94% -35.97% -65.84% -76.60%
MGTS 650 650 650 650 16 0.00% -13.33% -10.96% -19.25% 4.00%
RBCI 106 109 114.99 92.18 4081 -3.64% -11.66% -34.80% -43.32% -63.76%
BaHKOBCKUI CEKTOp
SBER 36.5 36.01 39.81 34.2 5009 589 2.82% -16.46% -36.05% -49.46% #DIV/0!
SBERP 16.63 15.89 17.57 15.15 357 087 0.79% -32.94% -45.49% -60.36% -75.96%
mmbm 699 700 705 679 1086 0.00% -11.77% -29.96% -35.57% -42.26%
vzrz 599 570.01 609.99 526.8 1735 4.89% -17.95% -40.10% -44.12% -57.21%
rosb 45.900 59.950 59.950 37.850 231 -11.71% -38.96% -60.74% -69.72% -75.45%
MawmnHocTpoenue
AVAZP 4.16 4.41 4.9 4.03 4457 -1.65% -22.24% -52.46% -73.38% -54.24%
AVAZ 10.08 10.48 10.99 9 2348 0.10% -14.07% -43.50% -69.91% -40.71%
KMAZ 62.060 48 69.990 46 3752 21.69% 5.37% -25.68% -51.13% 25.37%
UAZA 1.67 1.803 1.803 1.454 44 -7.38% -27.36% -35.94% -55.47% -35.77%
IRKT 6.244 6 7.39 5 32 -16.36% -16.76% -50.05% -67.14% -76.27%
MNMoTpe6utenbckuit cektop
PKBA 705 744.950 750.020 700 1017 -2.76% -10.65% -19.68% -30.34% -37.33%
APTK 195.990 206.990 206.990 189.010 1120 1.54% -23.47% -63.42% -76.10% -86.76%
SCON 674.010 650.5 700 650.5 75 269 -0.15% -0.88% 2.12% 11.41% -3.30%
KLNA 399.98 463 477 379.99 831 -16.15% -25.34% -29.21% -42.03% -70.39%
LEKZ 1667 1830 1830 1650 743 1.28% -22.82% -21.74% -12.95% -19.27%
MGNT 770 703.010 770 667.020 35 365 4.05% -10.26% -13.48% -30.63% -16.30%
GRAZ 61.800 68.999 70 59.999 62 -7.14% -34.60% -45.31% -65.47% -39.67%
Mpouee
AFLT 64.84 60 64.84 45.95 14 566 13.75% 2.68% -5.43% -10.87% 8.52%
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UTOI'N TOPIroB B PTC

RTS trading session RTS Index 858 Change -0.95%

Close Open High Low Volume, $ mn 1 Day 1 Week 1 Month 3 Months YTD
DHepreTuka
Ork-2 0.014 0.014 0.014 0.014 0.028 -30.00% -33.33% -72.39% -83.87% -90.14%
Hedtb M ras
GAZP 5.28 5.65 5.93 5 2.339 1.54% -34.00% -40.34% -60.06% -51.65%
LKOH 38.5 39 43.800 38.5 1.258 -4.94% -35.24% -44.12% -59.98% -51.88%
ROSN 3.9 4.2 4.2 3.9 0.125 -0.51% -40.00% -52.32% -64.55% -55.17%
SNGS 0.36 0.41 0.41 0.36 0.081 -2.70% -32.08% -45.07% -65.25% -74.29%
SIBN 3 3 3 3 0.03 -36.03% -36.84% -61.78% -48.81% -30.23%
TRNFP 460 460 460 460 0.092 -8.91% -35.21% -56.60% -67.83% -78.04%
Mertannyprusa
GMKN 68 69 75 68 0.51 -1.45% -49.25% -53.10% -68.66% -49.82%
NLMK 1.3 1.4 1.4 1.3 0.026 -16.13% -39.53% -69.05% -74.76% -43.48%
TenekoMMyHUKaUUKN
NNSI 1 1 1 1 0.005 -16.67% -41.18% -69.70% -78.95% -82.14%
ENCO 0.019 0.019 0.019 0.019 0.010 -15.56% -43.28% -71.43% -79.94% -81.55%
ESMO 0.24 0.27 0.27 0.24 0.048 -17.24% -40.74% -63.08% -74.19% -66.20%

BaHKOBCKMIi ceKTop

SBER 1.36 1.4 1.44 1.32 0.816 3.03% -20.93% -39.82% -56.13% -56.70%

MoTtpe6utenbckuii cektop

GRAZ 25 2.5 2.5 2.5 2.5 -19.35% -37.03% -63.77% -65.75% -36.71%
Mpouee
AFLT 2.25 2.25 2.25 225 0.023 -10.00% -27.42% -35.71% -45.12% 0.00%
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MUPOBbIE PbIHKA B TPAOUKAX

BAJIFOTA 3APYBEXXHbIE ®OHQOBbIE PbIHKU
EURO/USD FTSE NIKKEI
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POCCUNCKNI PbIHOK B TPA®UKAX

UHAOEKC PTC WHAEKC MMBbB
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WHBECTULUMUOHHAS IPYMMNA SHEPTOKAMUTAJI

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a,
6/u “Mup”, BXOA OTAEMbHbIN

(Hepaneko ot cT. M. “CapoBas” v “CeHHas nn.”)
Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb u BC

Ten. +7 (812) 329-55-92
dakc +7 (812) 329-55-64
E-mail: info@energ.ru; www.energ.ru

JHEeproxKamnuran

MHBECTULMOHHAA rpynna

MHbopMaLMOHHO-aHAUTUYECKUIA AENAPTAMEHT

AeHnc AleMuH [AMPEKTOp AenapTaMeHTa - PbiHKK, SHEpreTuka, MHhpPacTpyKTypa +7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-58
+7 (812) 458-56-57

+7 (812) 458-56-57

AHHa ®ponoBa BeAyLUMI aHanUTHK

EneHa PyubeBa aHaNUTUK - 6aHKOBCKWIA CEKTOP, PUTEN, MOTPEBUTENbCKME TOBAPHI

MonuHa Cunoposa AHaNUTUK - TeIeKOMMYHUKaLnn

AnekcaHap YpBaHueB QHaNMTUK - METANYpPrus, XMMUYeckasi MpoM-Tb, YrosibHasi MPOM-Tb

Onecs TpaBuHa AHANUTUK - CNINAHUA N NOrNoLweHnsa

AnekcaHpap UrnaTtiok aQHaNMUTUKK - TpaHcropT u BIK

Hapexnpa BacunbeBa HavanbHUK MHMOOPMALIMOHHOIrO OTAENa

Mapceno MyHboc cneunanucTt VIHCbOpMaLI,MOHHOFO oTaena

YnpaBneHue nopThenbHbIX UHBECTULIMIA

YnpaeneHue o paboTte ¢ MHBECTOPaMK

Muxaun 3aBoaos
HavanbHuk ynpaBsneHus
3amectutens [eHepanbHOro AMpekTopa

TpenanHr (pbIHKX akLMiA)

BceBonoa Manes
Buue-npesnaeHT, 3amectutenb
HayanbHWUKa yrnpaBreHns

zmn@energ.ru
+7 (812) 325-03-07

v.malev@energ.ru
vsmalevl@bloomberg.net
+7 (812) 325-03-04

+7 (812) 325-03-05

Onbra NeueH)xnesa
Otaen no paboTe ¢ MHBECTOpaMu

o.pechenzhieva@energ.ru
0p79828@bloomberg.net
+7 (812) 325-03-01
+7 (812) 325-03-02

AnexcaHgp MaHcup
Otaen no paboTe ¢ nHBecTopamu

a.mansir@energ.ru
+7 (812) 325-03-05

Mwuxann MyH
HauyanbHuk TOprosoro otaena,
CTapluit Tpeiiaep

moon@energ.ru
+7 (812) 329-55-82

Metp TanuHoB
Tpelipep

petr@energ.ru
+7 (812) 334-94-60

AHTOH AHacTacoB
Tpelinep

anastasov@energ.ru
+7 (812) 334-97-41

Hukonai BaHoB
Tpelipep

n.ivanov@energ.ru
+7 (812) 329-55-69

KopropaTuBHble (hMHAHChI U KOHCYNbTUPOBaHUe

Cepreii l'puropbes
Buue-npesupeHT

mager@energ.ru
+7 (812) 329-17-79

Makcum PanuH
HauanbHuk otgena M&A

m.rapin@energ.ru
+7 (812) 441-36-95

Jro6oBb BypaoBa
HayanbH1K oTaena KoprnopaTuBHbIX
(prHaHCOB M BU3HeC-KOHCaNTUHra

burdova@energ.ru
+7 (812) 441-36-95

Aptem KoHuH
HauyanbHuk ynpasneHus

3amecTutesb FeHepanbHOro AMpexkTopa

konin@energ.ru
+7 (812) 458-57-01

YnpaBneHve akTMBaMu

AMuTpumit AKceHoB
[JvpekTop AenapTameHTa

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

AnekcaHpp MNasnos
HavanbHuk oTaena ynpasneHus
aKT1BaMm

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

Bnaaumup ActpaxaHuesB
Ynpaensiowmi

va@energ.ru

Bnagumup Ceabix
Ynpaensiowmi

Bpokepckuit aenapTaMeHT

Muxaun babapuH
[pekTop AenapTaMeHTa

v.sedykh@energ.ru

babarin@energ.ru
+7 (812) 329-55-92

Oner Kouunepb
HavanbHWK oTAENa MHBECTULIMOHHOIO
KOHCYNbTUPOBaHUS

+7 (812) 329-17-29

EneHa Konocosa
MpueM OH-nalH nopyyeHwii

OTaen 06cnyXXMBaHWS KMEHTOB

TaTbsiHa EpwioBa
HavanbHuk oTaena

+7 (812) 329-17-94

ersh@energ.ru
+7 (812) 329-55-94

Otaen pocTtyna Kk Topram

AmuTtpuit Babnues
HauanbHuk oTgena

+7 (812) 329-53-08

O6paluaem Balue BHUMaHWE, YTO MHHOPMALIMS 1 BLIBOALI, COAEPXALUMECSIB HACTOSLIENYGNMKaLMY, Gbini NOATOTOBNEHDI CrIELManNCTaM1 KOMMaH “DHeprokanuTan” 1 NpeHasHaualTCst UCKIIOUUTENBHO 1St CBEAEHMS! KIMEHTOB KOMMaHNM.
HecMoTps Ha TO, HTO Bbini NPUNOXKEHBI 3HAUMTENbHBIE YCUINS, UTOBbI CAENATL MH(OPMALIMIO, COAEPXALLYIOCS B HACTOsiILEl NyBNMKaLMK, Kak MOXHO 6olee J0CTOBEPHOI 1 MONE3HOM, “DHeprokanuTan” He NPETEHAYET Ha ee NOMHOTY 1 TOUHOCTb.
KoMmnaHus 1 niobble 13 ee NpefCTaBUTENel U COTPYAHUKOB MOTYT, B PaMKaXx 3akoHa, MMETb NO3NLIMIO WK KaKOW-NMB0 MHOI MHTepec (BK/KOYast NOKYMKY WM NPOAAXY CBOMM K/IMEHTaM Ha MPUHLMNMANBHONM OCHOBE) B Nt06OI CAenKe, B MOBbIX
VHBECTULIMSIX MPSIMO WM KOCBEHHO YTOMSIHYTBIX B MpeaMeTe HacTosiLwei ny6amkauui. Hi koMnanmus “dHeprokanuTan”, Hi KTo-nn60 U3 ee NpeCTaBUTENE UM COTPYAHMKOB HE HECET OTBETCTBEHHOCTM 3a /060N NPSIMOIA UMM KOCBEHHBIIA YiLlep6,
HaCTyNUBLUMI B pe3ynbTaTe UCTONb30BaHMS HACTOSLLEN NyGMKaLMK UM ee COAEepKaHms.

Heo6X0MMO MOMHUTb, YTO /l0Bble NHBECTULIAM, YOMSIHYTbIE B HAcTOsILLEN Ny6AMKaLMM, MOTYT BbiTb CBA3aHBI CO 3HAYMTENbHBIM PUCKOM, MOTYT OKa3aTbCsi WK Henp ANsi BCeX MHBECTOPOB. CTOUMOCTb MMM [10XO/
OT N06bIX NHBECTULINIA, YNOMSHYTBIX B HACTOSLLEN MyBANKALIMM, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylnX pe3ynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
Kakue-n6o LieHHbIe ByMaru uin MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TOMbKO MHBECTOPaM, 06/1aAatoLLMM 3HAUNTENBHBIMI 3HAHWUSMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, 1 CIOCOGHBIM OLIEHUTL
NPEeMMyLLIECTBA 1 PUCKY, CBA3aHHBIE C MHBECTUPOBAHMEM B POCCUICKUE LieHHbIE ByMaru.

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

Bloomberg: ECBR <GO>



OPUCbI KOMIMAHUN SHEPTOKAMUTAN

JHEeProKalnuTan

WHBECTULUOHHAA rpynna

Odcduc koMnaHum B r. ApxaHrenbck
163061, ApxaHrenbck,

nn. JlenuHa, a.4, opuc 1807

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangel@energ.ru

Oduc komnanum B r. Bonrorpaa
400074, Bonrorpag,

yn. Orapesa, 4. 13

+7 (8442) 93-12-72, +7 (8442) 93-15-85
volgograd@energ.ru

Oduc komnanum B r. Kanununrpan
236039, KanuHuHrpag,

TNenvHckuid np., A. 131, ocduc 304

+7 (4012) 66-91-02, +7 (4012) 66-91-03
+7 (4012) 66-91-04
kaliningrad@energ.ru

Oduc komnaHum B r. Kupos
610000, Kupos,

yn. MockoBckas, 4. 12, opuc 9
+ 7 (8332) 35-49-97
kirov@energ.ru

Oduc komnaHum B r. KpacHopap
350015, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354
+ 7 (8612) 51-21-23
krasnodar@energ.ru

Oduc komnaHum B r. KpacHosipck
660049, KpacHosipck,

np. Mupa, a. 94, odwmc 208

+ 7 (3912) 595-942

Oduc komnanum B r. KazaHb

420107, Ka3aHb,

yn. CnapTtakoeckasi, A.23, odpuc 507

+7 (917) 93-22-890, +7 (843) 2-780-980
kazan@energ.ru

Oduc komnaHum B r. Mocksa

109017, Mocksa,

Manbiit Tonmauésckuii nep., 4. 10, oduc 9
+ 7 (495) 970-03-02, + 7 (495) 223-52-09
+ 7 (495) 223-52-08

energy@col.ru

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

Oduc komnaHum B r. MypmaHck
183038, MypmaHck,

yn. Wmunara, a. 43, odpuc 307

+ 7 (8152) 288-286, + 7 (8152) 288-287
+ 7 (8152) 288-285

Odmc komnaHum B r. HmwxkHuii Hosropop
603005, HwxHuii HoBropog,

yn. bonbluas MNokposckasi, A.156, ocduc 9

+ 7 (831) 439-71-57

nn@energ.ru

Odmc 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@energ.ru

Oduc komnavum B 1. NMepmb

614039, MNepmb,

yn. MywkwvHa, 4.78a, opuc 42

+ 7 (3422) 19-09-87, + 7 (3422) 19-09-88
perm@energ.ru

Oduc komnanum B r. Camapa

443099, Camapa,

yn.BogHnwukos, a.60, odpuc 901

+ 7 (846) 273-32-36, + 7 (846) 378-02-28
samara@energ.ru

Oduc koMnaHum B 1. CbiIKTbIBKap

167000, Pecnybnuka Komu, ropoa CbIKTbIBKaPp,
yn. KoMmMyHuctnyeckas, 4.4

+ 7 (8212) 24-91-19

komi@energ.ru

Odpuc komnaHum B r. Yepenosey
Bonoroackas obnactb, r. Yepenoseu,

np. Mobeawl, a. 58 b, 2 atax, opuc 11

+ 7 (8202) 55-44-91, + 7 (8202) 54-07-93

Oduc komnaHum B r. ipocnaenb

150003, Sflpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

LieHTpanbHbIi koprnyc (KpacHbiii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavl@energ.ru



