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BANTTUKA

3aMeqsieHne TEMMOB pPoCTa rnokasartenei 3a 9mec08

>>>cTp. 5
CbIPbEBbIE PbIHKHA

UTAIR

UtAir nognucana npoToKos 0 HaMepeHun NprobpecTu Hedprb M3MeHeHWe

35-49 cpegHux BeptoneTos - MO3UTUBHO>>> cTp. 6 3akpbiTHe
WTI, $/6app. 61.03 0.51% -38.75%
Brent, $/6app. 57.2 -1.24% -41.40%
Urals Med, $/6app. 55.88 1.27% -41.12%

Metannbi UsmMeHeHne
3akpbiThe

AntoMuHwii, $/ToHHa 1906.3  -1.46% -19.31%
Mepb, $/ToHHa 37315  -1.49% -44.35%
Hukenb, $/ToHHa 10812.0 -1.57% -58.89%

% LMHK, $/ToHHa 1064.0 -5.42% -55.46%

PY6./USD 26.789 0.2% Cepe6po, $/yHums 10.2 2.00% -33.05%

Py6./EUR 34.764 0.8% 3onoTo, $/yHums 748.9 1.75% -12.60%
MnatuHa, $/yHuns 841 -0.47% -45.32%
Nannagwii, $/yHumns 221.0 0.45% -40.43%

OMUTEHTDI MUWUPOBbIE MHAEKCbI

WHpexcbl WU3mMeHeHHne

3akpbiTne

N 50 270h 1065 391k 870 Deio RTS 760.62  -2.17% 0.25% -11.37% -58.72% -66.79%

MICEX 72593  3.62% 0.2 % -2.53% -49.41% -61.57%
IS B0 wibEh Ay g 061 ek Dow Jones 8695.79  2.85% -4.09% -5.33% -21.76% -32.57%
SIBN 1216 465% 66 6.11% 178 1833% Nasdaq 1241.97  2.39% -4.73% -4.39% -32.36% -39.01%
SGML 699 190% 1645 1.85% 850 18.88% FTSE 100 07241 2.17% -0.28% -5.22% -20.31% -32.61%
GMKN 1020 7.94% 2731.01 1.15% 99.00 0.00% DAX 4813.57  2.59% -0.99% -7.29% -24.53% -38.78%
P S&P500 904.88  2.89% 3.9% -11.91% -26.47% -36.6 %
MTS 4230 088 14485 500% 500 042% MerVal 749.16  -1.01% 14.13% -26.33% -36.95% -53.01%
T s Soo Bovespa 36361.91  0.83% -1.59% -8.66% -35.7 % -42.61%

MSCI GEM 564.76  1.27% -1.01% -14.31% -43.98% -54.66%
NVIK 3800 147% 95  767% 270 -23.30% MSCI Russia 52757  0.96% -0.09% -3.27% -55.1 % -65.66%
WBDF 3780 6.09% 5145 3.15% 13.00 -35.00% Hang Seng 1424343 3.29% 1.97% -15.24% -35.56% -48.79%
TATN 41.39 10.08% 54.2 7.09% 1.70  23.19% Nikkei 8583.00 -3.55% -4,95% -15.49% -34.61% -43.93%
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OCHOBHbIE HOBOCTU
PLIHOK AKLIWA

Nnpexc PTC 761 -2.17%
O6bem Topros PTC 6 MIH. A0, Poccuiickuin pbIHOK akLyii, [OBOMbHO HEYBEPEHHO 3aKOHUMBLUMIA MPOLUYIO HEAEemto, Ha-
YHET MOHeAENbHUK C MOBbILEHUS HA (hOHE YyYLUMBLLENCS BHELWHEN KOHBIOHKTYPbI. [10-
Obwenm Topros MMB5 909 MnH. py6. BbllUEHWE OXWAAHWW JanbHeMllero CHxeHus ctaBku OPC, macluTabHble MHULMATUBGI
KWUTaNCKOro NpaBuTENbCTBA MO CTUMYJIMPOBAHMIO HALMOHA/bHOW SKOHOMUKU U YMEPEHHO-
JWIIJ,EPbI rIOBbII'UEHMﬂ/ NO3UTKBHbIE Pe3yNbTaTbl BCTPEYU MUHUCTPOB (MHAHCOB cTpaH G20 cnocobCTBYIOT pocTy
MOHWXEHMA B PTC Ha MUPOBbIX (POHAOBbLIX U CbIPbEBbIX MIOLAAKAX. PbIHKM A3UM K OTKPBLITUIO POCCUIACKMX
6vpx npnbaBnstoT 4-7%, UeHbl Ha HedTb TakXKe AEMOHCTPUPYIOT POCT, YTO 0ByCnoBuUT
HYDR :I 3.86% 3HAUUTENbHOE MOBLILIEHNE KOTMPOBOK OTEUECTBEHHbLIX aKUM MpW OTKPbITUM TOpros. B
| TeYeHve AHS NOALAEPXKKY PbIHKY MOXET OKa3aTb AMHaMWKa eBPOMENCKMX Y aMepUKaHCKUX
MGNT 3.57% nnowaaoK.m
SBER | 2.49% WcTounnk: UK SHeprokanuTan

ROSN | -5.68%

| BANE @ -6.38%

| MSTT | -6.45%

| BA NEP '7.020/0

-9.42%

| MTSS

-10.0% -5.0% 0.0% 5.0%

JIMAEPLI NOBLILWWEHUA/
MOHWXEHUA B MMBbB

rosb 15.15%
TrK-6 | 13.16%
K5 | 1220%
ESMO | 6.95%

TATN ] 1.35%

ROSN -10.80%

ENCO -12.37%

CHMF -12.39%
vzrz -13.22%

MGTS -15.58%

-20.0% -10.0% 0.0% 10.0% 20.0%
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TENEKOMMVHHU KAU,M 7| MPK MOIYT OB bEANHUTDb HA BA3E CBA3bUHBECTA

Mo 3asBneHuio reHepanbHOro avpekTopa Cea3bnHBeCTa AnekcaHapa Kucenesa, B HacTos-
LM MOMEHT paccMaTpvBaeTcsi BapuaHT o6beanHeHust MPK Ha 6a3e rosioBHOM KOMMaHwm
XONAVHra. 3TO OAWH U3 CLieHapyeB CTpaTernn pasBnTUS XOAWHIA, KOTopas B HacTosLee
BpeMs BblpabaTbiBaeTcs.

PaHee BapvaHT obbeavHeHnss MPK Ha 6a3e CBs3bMHBECTa npeanarancs Ans paccMoT-
peHns Ha COBETE AMPEKTOPOB xonauHra npeacrasutensamn KUT-OunaHc. OaHako 3ToT
BapuaHT 6bin 3abnokmpoeaH AOK Crctema, NoCKoMbKy TorAa Npon3oLwo 6bl pa3MblBaHue
6/IOKMPYIOLLEN A0SIN AKLMOHEpa.

PaspaboTKy cTpaTeruu nnaHupyeTcs 3aBeplumTb 40 KoHua 1kB09r. Mpu aToM 06beanHe-
HWe BCEX A0YEPHMX KOMMaHWI XONAMHIa B euHYI0 ONepaTopCKyto CTPYKTYpY SIBMISIETCS He
€OVHCTBEHHbIM CLieHapueM pasBUTMSi, KOTOPbIN ceryac obeyxaaeTcs. B paboTy Hap cTpa-
Tervieii BoBneyveHbl npeactasutenn AOK Cuctema, KUT-OrHaHC 1 Apyrve MUHOpUTapHble
akuunoHepbl MPK. HeobxoanMOoCTb peopraHm3aumm XonavMHra o4eBnaHa Ans BcexX y4acTHu-
KOB npoLiecca, NoCKObKY FOCMOHOMNONNS YXKe C TPYAOM YAEPXKMBAET CBOKO A0S0 PbiHKA. M

CUBUPLTEJIEKOM OBbSIBU1 PE3YJIbTATbl 3A 9MECOSI. MO
CUBUPLTENEKOM Cus

CnbupbTenekoM npeactaBun oT4YeTHOCTb 3a 9mMec08r. no PCBY. HeratusHas AvHamuka
KJtoueBbIX (DMHAHCOBbIX MOKa3aTenen CBUAETENbCTBYET O CHUXKEHUM SKOHOMUYECKOW 3¢-
dekTnBHOCTH bK3HECa onepaTopa B YC/IOBUSIX KpUsuca.

OCHOBHbIE ®UUHAHCOBbIE NMOKA3ATEJIN CUBUPbLTEJIEKOMA 3A 9MECOSI.

10 PCBY, $ MJIH

9mec08 9mec07 U3m., %
Bbipyyka 858 751 14.2%
EBITDA 317 291 8.9%
OnepauuoHHasi Npubbinb 194 196 -0.7%
Yucrast npubbinb 113 119 -5.1%
PenTabenbHocTb no EBITDA 37% 39% -2n.n.
OnepauuoHHasi peHTabenbHOCTb 23% 26% -3n.n.
Yuncras peHTabenbHOCTb 13% 16% -3 n.nm.

UcTouYHMK: AaHHbIE KOMMAHUN

OCHOBHbIM (haKTOPOM pOCTa BbIPYYKM CTano yBennyeHue foxonos CubupbTenekoma ot
MHTEpHET-yCnyr Ha 65% 0 $132 mMnH. AGoHeHTckasi 6a3a monb3oBatenen ycnyr LN
BO3pocna B 3.3 pa3a u gocturna 329.8 TbiC.

Onepexatolwmii pocT OnepaLMOHHbIX PacxooB 0ObSICHSIETCS, FMaBHbIM 06pasoM, Cyluec-
TBEHHbBIM YBEIMYEHVEM U3AEPXKEK MO apeHae ceTeBom MHbPAcTpykTypbl (Ha 30% no $90
MJTH.), @ TakXKe aMOPTU3aLMOHHbIX OTYMCTIEHN (Ha 33% A0 $125 MH.). BnusiHye aaHHbIX
dakTopos BnocneacTsnn byaet ocnabesBaTb NO Mepe MEPEKIIOYEHNS HA MCNOSb30BaHMeE
cobcTBeHHOro 06opyAoBaHus.

[onrocpoyHble 0b6s3aTenbcTea 551 371 48.8%

KpaTKocpouHbIi gonr 202 276 -27.1%

[leHexHble cpeacTsa u
KPaTKOCPOYHble (PMHAHCOBbIE
BNIOXEHMS 99 41 138.5%

YucTeit gonr 654 606 8.0%

UcTOoYHMK: AaHHbIE KOMMAaHUN
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®uHaHcoBOe cocTosHne CubupbTenekoma B LenoM crabunbHoe. COOTHOLWEHWE YMCTOro
ponra Kk EBITDA octanocb Ha ypoBHE NpOLLIOro roaa v coctasuno 2.1. OaHako B kpaT-
KOCPOYHOW MepcrekTMBe BO3pacTaloLLye NPOLEHTHbIe CTaBKM 6yayT OKasbliBaTb AOMOSHM-
TenbHOe JAaBneHVe Ha peHTabenbHOCTb Bu3Heca onepaTopa. B CBA3KM C 3TMM KOMMaHUA
CHW3Ma CBOW MPOrHO3 MO YNUCTOW MpubbIAM no utoram 2008r. no MCHO Ha 2.86%, £o
$126 mnH. Beipyuka 3a 2008r. oueHvBaeTcst Ha yposHe $1.37 mnpa., OIBDA - $481.5 MnH.,
KanuTtanbHble BnoxeHus — $426 mnH. B 2009r. NporHo3vpyeTcst poCcT AaHHbIX NMoKasaTe-
neii B npepenax 9-10%, 3a UCKOYEHUEM KanWTaslbHbIX 3aTpaT, KOTOpble MiaHupyeTcs
cokpatuTb. Mbl oxxngaem 6onee ymMepeHHoOro pocra goxonos Cnbvpbstenekoma B 2009r. B
CBSI31 CO CHVDKEHMEM NOTPebNeHUs yCnyr CBS3M CO CTOPOHbI HaceneHus. |

uAn bCBA3b AANbCBA3b OB bABWUJIA PE3YJIbTATbI 3A SMECOSTI. MO PCBY

[anbcBa3b npeacTasunia pesynbTaThl AesTenbHocTy 3a 9Mec08r. no PCBY. Habnogaetca
XapaKTEPHOE B HACTOSALLMIN MOMEHT Anst MPK CHUXXEHWE OnepaLMOHHON peHTabenbHOCTH,
06yCcnoBneHHoe NoBbILEHNEM CTOMMOCTU apeH/bl CETEBbIX pecypcoB PocTenekoma, a Tak-
K€ aMOPTU3ALIMOHHbIX OTUYMCIIEHUIA B CBSI3W C BBOAOM B KCIyaTaLuio HOBOro 06opyao-
BaHMs. pn 3TOM KOMNaHWUs ynydwuna hUHaHCOBOE COCTOsIHWME BM3Heca, YTO OKasblBaeT
NOAAEPXKKY ee Mo3nLMaM B YCIIOBUSX KpUsuca.

OCHOBHbIE ®UUHAHCOBbIE NOKA3ATEJ/IN AAJIbCBSA3U 3A 9SMECOST. MO PCBY,

S MJIH

9mec08 9mec07 U3m., %
Bbipyyka 374 318 17.6%
EBITDA 132 112 17.6%
OnepauuoHHasi Npubbinb 98 91 7.5%
Yucrasa npubbinb 54 41 33.0%
PeHTabenbHocTb no EBITDA 35% 35% 0 n.n.
OnepauunoHHas peHTabenbHOCTb 26% 29% -3n.n.
Yucrast peHTabenbHOCTb 15% 13% +2n.n.

UcTouYHMK: AaHHbIE KOMMAHUN

Bblpyuka BblpoC/a, rnaBHbIM 06pa3oM, 3a CYET JOXOAOB OT WMHTEPHET-yCnyr Ha 77.4%
[0 $92.6 MnH. Mpu 3ToM aboHeHTcKas 6asza yBenmumnach Ao 238 561 nonb3oBaTenei.
[Jloxoapl OT yc/yr COTOBOVW CBSI3V MPOAO/KAIOT CHMXaThCs (Ha 17% po $10 MnH.), yuTo
06BACHSIETCS OTTOKOM abOHEHTOB, @ Takxke CHwbkeHueM ARPU B cBs3u c obocTpeHvem
KOHKYPEHLIU CO CTOPOHbI OMepaTopoB «GOJbLION TPONKM».

Pacxoabl Mo ycnyram Apyrvx onepaTopos, B T.4. Poctenekoma, B AanbHeliueM 6yayT CHu-
»KaTbCs MO Mepe BBOAA B SKCIyaTaLmio CO6CTBEHHON MHAPACTPYKTypbl. PekopaHbiii pocT
3aTpaT Mo AaHHOW CTaTbe OGBLSICHAETCS, C OAHOW CTOPOHbI, MOBbILLEHWEM TapuUdbOB Ha
apeHay kaHanos ¢ Mapta 2008 rofa, C Apyrovi CTOPOHbI, YBENMYeHUeM noTpebieHns yc-
Jyrv [OCTYNa B UHTEPHET.

YUCTbIIA AONT AANTbCBA3W HA KOHELL 9MECOST., $ MJTH.

9mec08 9mec07 U3m., %

[onrocpoyHsle obsizaTenbCTBa 161 226 -28.6%

KpaTkoCpouHbIi fonr 72 59 21.6%

[leHexxHble cpeacTea u
KPaTKOCPOYHble (hMHAHCOBbIE
B/TOXXEHMS 15 43 -65.5%

YucTeit gonr 218 242 -9.8%

UcTouHMK: AaHHbIE KOMMAHUN

CokpalleHne YMCTOro JoNnra ABASETCS OAHVUM U3 BaXHbIX (hakTOpPOB pocTa CTOMMOCTU 613-
Heca onepaTtopa B YCNOBMSAX Kpu3nuca, KOrga Cokpallaercs notpebneHve ycnyr co cro-
POHbI HaceneHus. Takum 06pa3oM KOMMaHUSi CTapaeTcs OrpaHUyMTb BIIMSIHUE PacTyLUmX
NPOLEHTHbIX CTaBOK Ha peHTabenbHocTb. CooTHOLEHWe yncToro gonra k EBITDA 3a rog
cHu3mnock Ha 0.5 n.n. go 1.65. B uenom 6msHec [JanbCesian XapakTepusyeTcs yMepeHHOM

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

Bloomberg: ECBR <GO>



[IO/IFOBOM Harpy3KoM, HE OKa3blBaOLLEN HEraTVBHOMO B/IMSIHUS HA MHBECTULIMOHHYIO Npu-
BJIEKaTE/IbHOCTb B13HECa onepaTopa.m

BANTUKA 3AMEJIEHME TEMIMOB POCTA NMOKA3ATE/IE 3A 9MEC08

Bbantuka obbsaBuna mHaHcoBble pe3ynbTaThl 38 9IMec08 no MCDO. ObbeMm npoaax koMna-
HUM 3a OTYETHbIV Nepuoa coctaBun 35.9 MIH. 1., YBENUUMBLLKCH Ha 2.7% MO CPaBHEHWIO
C @HaorMyHbIM NoKasaTesneM NpOLLIoro roaa. B To e BpeMsi, pocT poCCUIMCKOro MUBHOIO
pblHKa coctaBun 1%. 3aMeasnieHne TEMMOB POCTa CBsI3aHO € 3deKToM BbICOKOMN 6asbl, C
NIOXMMW MOTOAHBIMU YC/IOBUSIMUM, @ TakXXe 3HauuTeNbHbIM POCTOM LieH B pesysnbTaTe He-
611aronpuUsiTHON KOHBIOHKTYPbI CbIPbEBbLIX PbIHKOB U MOBbILLIEHUS aKLM30B, YTO OTPa3uUIoCh
Ha AVMHaMVKe MOKYMaTebCKoW CMOCOBHOCTU HaceneHwsl.

Bobipyuka Bantvku 3a 9mec08 ysBenmuumnace Ha 12.8% po 1.99 mnpa. espo (+27.8% B
[0NNapoBOM BblpaxkeHun Ao $3.03 mnpa.). PoCT BbIpyyku onpegenvnn B Nepsyto ove-
pefb MoBbILLEHME LieHbl MPOAYKLMM, @ TakXKe BbICOKas CTeneHb npemMmnanunsaummn noptdens
6peHpoB koMnaHuu. Mokasatens EBITDA coctaBun 606 MnH. eBpo unv $924 mnH. (poct
Ha 11.5% B eBpo nan Ha 26.3% B AONNAPOBOM BblpaxeHum). Yncrtas npubbiib KOMNAHUK
yBenuuunacb Ha 7.7% po 361 MnH. eBpo (+22.1%, B 4ON1apoBOM BblpaxkeHun ao $550
MJTH.).

MokasaTenu peHTabenbHOCTM BanTuky 3a OTUYETHBIN NEPUOA YXYALUMUCH MO CPAaBHEHMIO
¢ 9mec07. Banosasi Mapxa cHu3unach Ha 2.9 n.n. Ao 49.7% B pesynbTate 3HaYUTENBHOIO
pocTa UeH Ha Cbipbe. CHWXKEHWe BanoBOW peHTabenbHOCTU GblI0 YAaCTUYHO KOMMEHCH-
poBaHo 6narogaps 3P MheKTMBHOMY YNpPaBAEHWNIO U3AEPXKaMU: OMNepaLyOHHbIE pacxoabl
KaK MPOLEHT OT BbIPYYKN CHU3MAUCL A0 24.7% € 27.1%. B pe3ynbrate peHTabenbHOCTb
no EBITDA u onepaunoHHas mMapxa CHu3unmncb nuwb Ha 0.4 n.n. n 0.6 n.n. cooTseTc-
TBeHHO.MMo utoram 9mec08 nHBecTMUMM BanTunku coctaBunm 253 MnH. eBpo ($386 MIH.).
B xoze TenedboHHOW KOoHdepeHUUn npe3uaeHT banTtuku AHTOH ApTeMbeB 3asiBUi, YTO B
[anbHelLeM MHBECTULMM CHU3STCS B CBSI3U C TEM, YTO OCHOBHbIE NMPOEKTbl KOMMaHUK YyXXe
3aBepLUeHbl.

Mbl HeWTpanbHO OLeHMBaeM pe3ynbTaTbl banTuky 3a 9Mec08. XoTs TeMnbl pocTa Npoaax
KOMMaHW1 3aMeasIMINCb, OHa MO-MPEXHEMY OrnepexaeT pbiHOK. Kpome Toro, Mbl oxvaaem
BOCCTaHOBJIEHUS MOKa3aTenel peHTabenbHOCTU KOMMaHWK B pe3ysnibTaTe Kak yiyudlleHnst
KOHBIOHKTYPbI PbIHKOB Cblpbsl, Tak 1 KAYECTBEHHOrO YrpaB/ieHNs 3aTpaTamu.

U3meHeHune

Mpopaaxwm, MAH. rn. 35.9 34.9 2.7%
Bbipyuka 3031.5 2371.6 27.8%
CebecTonMMoCTb -1525.4 -1124.2 35.7%
Banosasi npu6buib 1506.1 1247.4 20.7%
Pacxoabl anctpunbyumm -665.7 -557.8 19.3%
ALMWHUCTPATUBHbIE PacXOAbl -83.7 -84.1 -0.5%
Mpoune poxoabl/pacxoapl 0.1 0.2 -48.5%
OnepaumoHHas NpubbUIb 756.8 605.7 24.9%
®riHaHCOBbIE A0XOAbI/Pacxoabl -25.2 10.5

ﬁlggﬁ;;ﬁﬁm%mm aCCOLMMPOBAHHBIX 16 06 159.1%
Mpubbib A0 HANOroobNoXKEHMS 733.3 616.9 18.9%
Hanor Ha npubbinb -183.5 -166.4 10.3%
UYucras npubbuib 549.8 450.4 22.1%
EBITDA 923.9 731.6 26.3%
BanoBasi peHTabesibHOCTb 49.7% 52.6% -2.9 n.n.
OnepauuoHHasi peHTabeNbHOCTb 25.0% 25.5% -0.6 n.n.
PeHtabenbHoctb no EBITDA 30.5% 30.8% -0.4 n.n.
Yucras peHTtabenbHOCTb 18.1% 19.0% -0.9 n.n.

UcTouHMK: paHHble KOMNaHuK, pacyeTbl UK dHeprokanuran
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UTAIR UTAIR NOAMUCAJIA MPOTOKOJ1 O HAMEPEHUU NPUOBPECTU
35-49 CPEAHUX BEPTOJIETOB - MO3UTUBHO

Asvakomnanusa UtAir noanvucano npoTokon 0 HamepeHun npuobpectu ot 35 Ao 49 sepTo-
netoB AW139, kotopble 6yayT npousseseHbl Ha CI koprnopaumy O60pOHNPOM M UTanbsiH-
ckom AgustaWestland. Cymma kOHTpakTa He ornaiaetcs. [ocTaBkv NiaHUPyeTcsl HavaTb
€ 2011 r. v 3aBeplNTb B TeYeHWe 5-7 neT € 3TOro MOMeHTa.

UtAir B nocnegHue rogpl 04eHb GbICTPbIMM TEMMaMU HapalLVBaeT CBOV BEPTONETHbIV MapkK.
Mo Bcelt BUAMMOCTH, KOMMaHUs CTPEMUTb HUBENIMPOBATb MOTEPU OT CBOEro HM3K03hheK-
TUBHOrO CaMOJIETHOrO AMBU3MOHA 3@ CYET BbICOKOMPUObLINIbHLIX BEPTONETHBLIX NEPEBO30K.
Beptonetbl AgustaWestland ckopee Bcero 6yayT aKkcrilyaTMpoBaTbCa Mpy peanusauun
eBponelckmnx KOHTpakToB UtAir n koHTpakTax ¢ OOH. Takxe Beptonetsl AW139 moryT
UCMOb30BaTbCsl KOMMaHWeN Anst paboThl Ha LuembdOBbIX MECTOPOXAEHUSIX. B
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HOBOCTU KOPOTKO

B paMkax peanvsaumy NpaBUTENbCTBEHHONM MPOrpaMMbl MO NOAAEPXKKE PO3HUYHOrO cekTopa CeabMOMy KOHTUHEHTY OTKpbITa KpeauTHast nuHus BTE B
pa3smepe 2.5 mnpg. py6. CeabMoin KOHTUHEHT yxe Mosyyunn nepsblid TpaHw B pa3Mepe 500 MiH. py6. PuTeinep HaMepeH MCronb30BaTh MOJTyYeHHbIe

CpefcTBa Ha (hMHaHCMpOBaHWe TeKyLLel ornepaLnoHHON AesTeNbHOCTU

IOTK o6bsiBun cnabble pesynbtaThl 3a 9Mec08r. no PCBY. Bbipyuka Bo3pocna Ha 15% fo $648 MiH., rnaBHbIM 06pa3oM, 3a CHET A0X04O0B OT UHTEPHET-YC-
nyr. OCHOBHble nokasaTenu peHTabenbHOCTV CHU3UAKCH Ha 4 n.n.: peHTabenbHocTb No EBITDA coctaBuna 36%, onepaumoHHas peHTabenbHOCTb — 26%,
yncrtas peHTabenbHOCTb — 8%. CooTHOLWeEHKWe uncToro gonra k EBITDA coxpaHunock Ha yposHe 3.8
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KANNEHBAPb NPEACTOSALLUX COBbITUN

10 Hos6ps “I'pynna FA3” ony6nukyeT NpoMexyTouHble (pMHaHCOBblE pe3ynbTaThl no utoram 2008 roga

10 HosA6ps OAO “CunbBUHNT” ony6nmkyeT (hUHAHCOBYIO OTHETHOCTL Mo pesynbTaTam III keapTana 2008 rosa

10 Hos6ps OAO “HI'K “CnaBHedTb"” onybnnkyeT drHaHCOBYIO OTYETHOCTb MO pe3ynbTaTtam III keapTtana 2008 roaa

11 HosA6psa OAO “TvBoBapeHHas koMnaHus “banunka” onybnnkyeT hrHaHCOBYIO OTYETHOCTb Mo pe3ynbTaTaMm III keapTana 2008 roaa
12 Hos6ps BaHK AHFIUM NPEACTABUT CBOW KBapTabHbIA OTYET NO MHMAALMM

12 Hos6ps OpeH6yprHedTenpoayKT onybnukyeT hMHaHCOBYIO OTHETHOCTb Mo pesynbTaTam III keaptana 2008 ropa

12 Hos6ps OAO “CnaBHedTb-MernoHHedTeras” ony6nvkyeT prHAHCOBYIO OTYETHOCTb Mo pesynbTaTam III kapTana 2008 roga

13 HOsI6ps OAO “I'MK Hopunbckuii Hukenb” ony6nmnkyeT hMHaHCOBYO OTYETHOCTL Mo pesynbTtatam III kBapTana 2008 roga

13 Hos6ps OAO Bank BTB-CeBepo-3anaz onybamkyeT (pMHaHCOBYIO OTHETHOCTb Mo pe3ynbTaTtam III kBapTana 2008 roaa

14 Hon6ps OAO MarHhut ony6amnkyeT (hPMHaHCOBYO OTYETHOCTb Mo pe3ynbTtaTtam III kBapTana 2008 roaa

14 HonA6ps OAO AKB BaHk MockBbl 0ny6nnKyeT rHaHCOBYIO OTHETHOCTbL Mo pesynbTaTam III kapTana 2008 roga

14 Hos6psa OAO HoBatek onybnnkyeT hMHaHCOBYIO OTHETHOCTb Mo pe3ynbTaTam III keaptana 2008 roaa

14 Hos6psa MpKyTCcKOe aKLMoHepHoe 06LLIECTBO 3HEPreTVKM 1 TapuduKaumum onybimnkyeT hrHaHCOBYIO OTYETHOCTb No pesynbTaTam III keapTana 2008 roaa
14 Hos6ps OAO ABTOBA3 ony6nukyeT hMHaHCOBYIO OTYETHOCTL MO pe3ynbTaTam III keaptana 2008 roaa

14 HosA6ps OAO YensabuHckuit TpybonpokaTHbIi 3aBoa onybnukyeT hrHaHCOBYO OTYETHOCTb Mo pesynbTaTtam III kBapTana 2008 roga
14 Hon6psn OAO Tpy6Hast MeTannyprudeckast Komnanus ony6nnkyeT h1HaHCOBYIO OTYETHOCTb Mo pesynbTtaTtam III kBapTana 2008 roga
14 Hos6ps OAO Meuen onybnukyeT h1MHAHCOBYIO OTYETHOCTL MO pe3ynbTaTam III keaptana 2008 roaa

14 HosA6psa OAO “PAO E3C" Poccum onybnmkyeT (yHaHCOBYIO OTHETHOCTb Mo pe3ynbTtatam III kBapTana 2008 roga

14 Hon6ps OAO la3npomM ony6nvkyeT dyHaHCOBYIO OTUYETHOCTb Mo pesynbTaTam III keapTana 2008 roaa

UTOI'A TOPIroB ADR

WameHeHnne
Komnanums Bupxxa 3akpbiTne $ O6beM $ 3ak;1|_:(|:'rue I'IpeMl:(ﬂ'I’.II:_I::ICKOHT
Jykoiin LSE 39.5 3063211 2.7 % 3.4 % -6.58% -52. % -54.34% 113.5 20.56 38.9 1.54%
Fasnpom LSE 19.56 15395625 2.41% -1.56% -7.3 % -55.07% -65.5 % 62.7 10.55 4.88 0.20%
HJIMK LSE 9 237396 11.11% -4.26% -34.07% -78.05% -78. % 57 4.1 1 -10.00%
Maruut LSE 5.45 499943 -0.91% 21.11% -33.54% -46.98% -40.31% 13.5 2.4 14.5 87.93%
Montoc 3ono1o LSE 10.2 82626 17.92% -7.44% -2.86% -50.49% -57.49% 35.25 5.11 20 2.00%
Poctenexkom LSE 35.09 2130 1.71% -13.36% -5.21% -51.26% -54.13% 74.9 21.5 8.1 -27.80%
OrkK-2 LSE 6.38 519.42% 410.4 % -3.33% -2.6 % -58.84% 15.5 0.75 0.01 538.00%
PocHedTb LSE 4.06 16894843 0.25% -11.74% -1.69% -57.04% -58.14% 12.33 2.11 i} -7.73%
Ypankanuii LSE 17.23 2044108 -13.42% -17.52% -13.85% -63.34% -53.74% 80.8 12.01 4.6 -25.09%
HOBAT3K LSE 38 506628 1.47% -3.8 % 5.56% -48.65% -50.59% 96.9 26 27 40.74%
Fasnpom HedTb LSE 12.16 106412 4.65% 1.33% -5.37% -58.21% -54.96% 42 7.01 1.775 37.01%
TaTtHedTb LSE 41.39 129679 10.08% -5.5 % -14.66% -64.32% -65.79% 163 14.01 1.7 21.74%
CeBepcranb LSE 3.16 1464263 -4.24% -8.41% -51.38% -82.54% -86.38% 28.5 1.98 4.1 -22.93%
X5 Retail Group LSE 11.02 247106 0.18% 8.04% -15.23% -62.64%  -67.83% 38.93 6.14
A®K Cucrema LSE 6.55 641133 9.17% -12.78% -29.57% -74.57% -84.31% 45.37 2.13 0.19 72.37%
MK Hopunbckuii
Hukenb LSE 10.2 3042204 7.94% 1.9 % 55.02% -49.1 % -62.33% 296.5 4.02 99 3.03%
BTB LSE 2.95 4371733 2.43% -6.35% 17.06% -56.81% -71.08% 10.5 1.48 0.001 1.72%
CyprytHedTeras LSE 6 6623356 -0.17% -6.98% 57.89% -28.14% -51.06% 133 2.69 0.63 -4.76%
C6epbaHk DAX 5.63% 43.84% -14.36% -18.93% -55.35% 381 84 1.005
BuMM-Bunnb-flaHH NYSE 37.8 116978 6.09% -13.97% -13.93% -53.44% -71.15% 145.28 28.7 13 190.77%
Meuen NYSE 6.99 1357687 1.9 % -23.77% -33.24% -70.96% -78.41% 58.663 3.77 8.5 -72.59%
MocaHepro DAX 2.96 79397 3.5% 12.98% -12.94% -63. % -82.06% 17.75 2.13 0.03 -1.33%
C3T DAX 2 0. % -25.93% -47.37% -66.67% -83.05% 124 2 0.4 -50.00%
EBpas LSE 14.85 1734283 -1.66% -3.57% -35.43% -82.79% -80.84% 131.25 9.92
MTC NYSE 42.39 2173158 9.88% 8.28% 13.8 % -40.39% -58.36% 105.78 20.17 8.5 -0.26%
BbiMnenkom NYSE 15.93 6171574 14.36% 9.86% 23.49% -34.44% -61.71% 45.48 6.39 420 -99.81%
Komcrap LSE 3.15 1903322 5 % 129 % -9.74% -65. % -74.98% 12.56 1.84 8.5 -62.94%
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UTOI'1 TOProB HA MMBbB

WUtorn Topros MMBB WHpexkc MMBB 725.9 U3zm. 0.00%

Close Open High Low Volume, RUR mn 1 Day 1 Week 1 Month 3 Months YTD
SHepreTuka
OGKB 0.292 0.277 0.297 0.272 7 620 4.29% 6.18% -25.13% -77.49% -92.95%
OGKC 0.408 0.371 0.413 0.37 2101 6.81% 24.39% -41.04% -75.27% -87.82%
OGKE 1.214 1.173 1.215 1.141 1175 3.50% 1.17% -16.22% -48.23% -61.31%
TGKC 1.003 0.98 1.01 1.003 14 506 3.94% 17.86% -19.11% -66.11% -80.45%
TGKE 0.005 0.004 0.005 0.004 13 299 12.20% 24.32% 15.00% -66.67% -82.84%
TGKF 0.004 0.004 0.005 0.004 1478 13.16% 30.30% 7.50% -75.00% -83.46%
TGKI 0.001 0.001 0.002 0.001 3357 0.00% -13.33% -40.91% -65.79% -83.75%
Hedtb 1 ras
GAZP 132.78 123.73 133 122.74 10 265 009 4.12% 2.15% -4.99% -50.64% -53.68%
NVTK 95 87.9 95 85 15 525 7.67% -5.01% 0.01% -46.32% -36.24%
LKOH 1063 1000 1071.91 987 1511987 3.91% 3.61% -4.32% -45.77% -49.49%
ROSN 113.29 111.26 117.37 110.15 1933174 -1.06% -9.37% 5.80% -47.80% -50.10%
SNGS 16.45 15.8 16.85 15.555 692 372 1.85% -6.85% 59.71% -15.06% -55.01%
SNGSP 5.88 5.405 5.88 5.33 302 260 5.95% -2.65% -3.80% -39.00% -78.13%
MFGS 199.93 170.16 199.93 160.03 475 11.07% 5.23% -20.19% -66.27% -84.11%
SIBN 66 61 66 58.2 60 167 6.11% 15.79% -10.08% -52.03% -42.45%
TRNFP 9251 8804 9398 8460 48 050 2.50% 5.15% -22.91% -65.74% -83.18%
TATN 54.2 48 54.3 45.67 131926 7.09% 97.09% -30.51% -58.74% -51.41%
TATNP 25.29 2231 25.5 22.3 2645 2.89% 17.63% -27.74% -63.24% -64.88%
RITK 58.89 56 59.88 56 2 -1.44% 17.80% -54.70% -66.85% -77.86%
MeTannyprus
GMKN 2731.01 2600 2820 2591 1095 528 1.15% 14.50% 56.68% -39.30% -27.27%
PLZL 534 500 547.1 485.01 124 135 3.37% -11.81% 12.66% -42.27% -55.50%
CHMF 95.49 93.27 101.5 90.11 95712 0.17% 7.23% -47.68% -77.79% -67.24%
NLMK 25.22 23.21 25.96 22.51 16 993 6.86% 0.88% -29.94% -75.78% -56.96%
TenekoMMyHUKaLumn
RTKM 200.44 191.64 205.1 191.11 21169 1.23% -10.52% 13.24% -28.36% 0.98%
RTKMP 16.35 15.47 16.66 15.47 25 868 2.96% 1.55% -3.94% -50.74% -81.57%
URSI 0.343 0.318 0.369 0.318 100 777 2.69% -4.72% 9.94% -65.80% -78.03%
NNSI 21.7 20.51 21.78 20.51 5742 6.48% 11.28% -16.18% -71.85% -86.00%
ESPK 19.11 18.36 19.5 15 701 3.58% 5.76% -36.30% -76.91% -82.14%
SPTL 7.5 7.098 7.73 7.098 3677 7.14% 7.14% -29.25% -68.62% -80.52%
ENCO 0.418 0.402 0.444 0.4 21199 1.21% -5.00% -12.92% -74.97% -85.20%
ESMO 4.599 4.301 4.872 4.199 333 6.95% 7.20% -36.35% -62.48% -76.64%
KUBN 0.98 0.924 0.99 0.812 608 6.06% 22.65% -26.37% -66.08% -79.15%
MGTS 325 300.03 325 300.03 1 -15.58% -4.41% -56.67% -58.33% -48.00%
RBCI 40 39.01 40 38 1120 0.30% 0.00% -63.64% -77.91% -86.32%

BaHKOBCKUI CEKTOp

SBER 28.8 25.1 28.9 25.05 6239 929 10.34% 0.38% -21.10% -57.23% #DIV/0!
SBERP 12.77 11.25 12.77 11.2 591915 8.22% 4.93% -23.21% -67.63% -81.54%
mmbm 733 704.5 735 699 1049 2.94% 6.39% 4.86% -34.02% -39.45%
vzrz 315 335 341 300 628 -7.08% 3.28% -47.41% -68.15% -77.50%
rosb 114 100 133 93.5 4961 14.00% 26.67% 72.75% -8.43% -39.03%
MawmnHocTpoenme

AVAZP 2.62 2.4 2.68 2.39 908 1.55% -12.08% -37.02% -79.63% -71.18%
AVAZ 7.97 6.85 8 6.85 1270 0.00% 12.25% -20.93% -62.41% -53.12%
KMAZ 41.84 40.79 42 38.51 898 2.55% 10.11% -32.58% -64.84% -15.47%
UAZA 1.489 1.41 1.489 1.35 277 2.06% 2.34% -17.42% -51.66% -42.73%
IRKT 4.29 4.349 4.349 3.98 60 7.25% 8.61% -42.53% -69.36% -83.69%

MNMoTpe6utenbckuit cektop

PKBA 400 422 422 390 291 0.00% 3.90% -43.26% -54.90% -64.44%
APTK 138 134 144 133.5 1444 2.99% -3.52% -29.59% -78.93% -90.68%
SCON 362.92 377.99 381 340 1156 -3.22% -43.28% -46.23% -43.29% -47.93%
KLNA 305.2 304 320 301.15 248 0.39% -6.09% -23.70% -50.77% -77.41%
LEKZ 2025 2046 2060 2025 851 -0.05% 0.75% 21.48% 2.79% -1.94%
MGNT 392.01 368.51 399 365 2 140 1.03% 2.35% -49.09% -61.19% -57.39%
GRAZ 34.039 32 35 31.999 34 -0.99% 13.46% -44.92% -76.84% -66.77%
Mpouee

AFLT 57.28 56.01 57.97 56 1404 -1.75% -3.73% -11.66% -21.43% -4.13%

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

Bloomberg: ECBR <GO>



UTOI'N TOPIroB B PTC

RTS trading session RTS Index 761 Change -2.17%

Close Open High Low Volume, $ mn 1 Day 1 Week 1 Month 3 Months YTD
Hedtb M ras
GAZP 4.73 4.75 4.75 4.73 0.355 -3.07% -3.07% -10.42% -57.65% -56.68%
LKOH 38.7 375 39 375 0.861 -0.51% 1.31% 0.52% -52.46% -51.63%
ROSN 4.15 4.15 4.15 4.15 0.042 -5.68% -3.49% 6.41% -53.63% -52.30%
SNGS 0.605 0.61 0.61 0.605 0.242 -3.97% -5.47% 68.06% -22.44% -56.79%
Mertannyprusa
GMKN 99 100 103 98 0.648 0.00% 15.12% 43.48% -45.72% -26.94%

BaHKOBCKMIi ceKTop

SBER 0.965 0.965 0.965 0.965 0.145 -3.98% 17.68% -26.89% -63.17% -69.28%

MoTtpe6utenbckuii cektop

MGNT 14.5 14.5 14.5 14.5 0.058 0.00% -9.38% -54.55% -70.56% -58.57%
GRAZ 1.2 1.25 1.25 1.2 1.2 -20.00% -61.29% -79.66% -85.63% -69.62%
Mpouee

AFLT 212 2.12 2.12 212 0.042 -3.64% -9.79% -29.33% -52.36% -5.78%
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MUPOBbIE PbIHKA B TPAOUKAX

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

Muxaun 3aBoaos
HavanbHuk ynpaBsneHus
3amectutens [eHepanbHOro AMpekTopa

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

TpenanHr (pbIHKX akLMiA)

BceBonoa Manes
Buue-npesnaeHT, 3amectutenb
HayanbHWUKa yrnpaBreHns

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

+7 (812) 325-03-05

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

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

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

Onbra NeueH)xnesa
Otaen no paboTe ¢ MHBECTOpaMu

AnexcaHgp MaHcup
Otaen no paboTe ¢ nHBecTopamu

Mwuxann MyH
HauyanbHuk TOprosoro otaena,
CTapluit Tpeiiaep

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

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

Makcum PanuH
HauanbHuk otgena M&A

Jro6oBb BypaoBa
HayanbH1K oTaena KoprnopaTuBHbIX

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

YnpaeneHue o paboTte ¢ MHBECTOPaMK

Aptem KoHuH
HauyanbHuk ynpasneHus
3amecTuTens eHepanbHOro AMpexkTopa

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

YnpaBneHve akTMBaMu

AMuTpumit AKceHoB
[JvpekTop AenapTameHTa

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

AnexkcaHgp NMasnos
HauyanbHuk oTaena ynpaeneHust
aKTMBamMu

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

Bnaanmup ActpaxaHues

YnpasnsioLmii va@energ.ru

Bnagumup Ceabix

Ynpasnsitowmi v.sedykh@energ.ru

Bpokepckuit AenapTaMeHT

Muxaun babapuH
[vpekTop AenapTaMeHTa

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

Oner Kouunepb
HavanbHWK oTAENa MHBECTULIMOHHOIO
KOHCYNbTUPOBaHUS

+7 (812) 329-17-29

Enena KonocoBa

Mpu1eM oH-naliH nopyyeHni +7 (812) 329-17-94

OTaen 06Cny>XMBaHWS KIIMEHTOB

TatbsiHa EpwioBa
HadanbHuk otaena

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

Otaen aocTyna K Topram

AOmutpumii Babuues

+7 (812) 329-53-08

(pvHaHCOB 1 BU3HEC-KOHCANTUHra HauanbHuk otaena

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

npenmyLiecTsa U pucku, CBsidaHHble C MIHBECTUPOBAHUEM B DOCCMﬁCKME LeHHble Gymaru.

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

Bloomberg: ECBR <GO>



OPUCbI KOMIMAHUN SHEPTOKAMUTAN

JHEeProKaluTan

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 komnanuum B r. Bonrorpag
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 komnanum 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. CnapTtakoBeckasi, A.23, odpuc 507

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

Oduc komnaHum B r. Mocksa

109017, Mockaa,

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. EbumoBa, a. 4A; e-mail: research@energ.ru; http://www.energ.ru

Oduc komnaHum B r. MypmaHck
183038, MypmaHck,

yn. Wmnara, a. 43, odpuc 307

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

Odmc komnaHum B r. HmwxHuii Hosropop
603005, HvxHuii HoBropog,

yn. bonbluas MNokposckas, A.156, oduc 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.BogHwukos, a.60, odpuc 901

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

Oduc koMnaHum B 1. CbiKTbIBKap

167000, Pecnybnuka Komu, ropoa CbIKTbIBKaPp,
yn. KoMmMyHuctnyeckas, a.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, fpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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



