2 7 oKTAGpa 2010

exepHeBHbIN 0630p KamnTan

HOBOCTHU PbIHOK AKLIUH

SHEPIETUKA >>> crp. 3
Mupekc MMBB 3a aeHb
NMoJ1IFOC U KAZAKHGOLD
Montoc n KazakhGold otmMeHunn RTO uz-3a cu- 1540
Tyauuu € BeAOMCTBaMM, HO He OTKa3blBalOTCA OT NINCb CHWXEHWEM BeAyLUMX WHAWMKATOpOB. MHAekc
caenku B byaywem >>> ctp. 4 1530 MMBB notepsan 0,22% w pgoctur yposHs 1524,8
nyHkToB. MHaekc PTC notepsn 0,66%, koMneHcu-
POCHE®Tb 1520 poBaB B BeuepHio ceccuio 0,24%...>>> CTp. 2

Yucras npubbinb PocHedTn 3a 9 Mecaues no US
GAAP Bbipocna Ha 57,3%, 3a III kB. - B 2,2 pa3a

>>> c1p. 5

BuepalliHne TOpry Ha POCCUIACKOM PbIHKE 3aBepLun-
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nykounn
JYkoiin yTBepauT 6usHec-nnaH Ha 2011 r. B KOHLe
HosiI6psi >>> cTp. 5

yus
YL3 yBennumn obbembl NpoM3BOACTBa Ha 44%
>>> cTp. 5

ABTOBA3
Yucras npubbinb ABToBA3a no PCEY 3a 9 mMecsues KYPCbIl BAJIIOT

cocTtaBuna $22,63 >>> ctp. 6 Kypc N3MmeHeHune
Py6./USD 30.40 0.58%
YEPKMN30BO Py6./EUR 42.47 -0.07%
Yepkn3oBo 06BSBMIO NPON3BOACTBEHHBIE PE3Y/lb-
TaThbl 33 9 MecsaueB >>> cTp. 6

MUPOBLIE UH

rA3
A3 onybnukoBan pe3ynbTathbl 3a III kB.>>> cTp. 6 UHpekcobl
3akpbiTue
NMUK
[oxoapl MK MUK oT npogaxw xwunbs 3a 9 Mecsues RTS 1609.79 -0.66%
2010 r. yBenuunnuce Ha 131% >>> cTp. 6 MICEX 1524.83 -0.22%
Dow Jones 11169.46 0.05%
CbIPbEBbBIE PbIHKA Nasdaq 2497.29 0.26%
FTSE 100 5707.30 -0.78%
Hedtb DAX 6613.80 -0.38%
S&P500 1185.64 0. %
3akpbiTne MSCI EM 1116.61 0.12%
Brent, $/6app. 83.2 -0.56%
Urals Med, $/6app. 80.91 0.3 % AAP (JloHaoH) N3meHeHue

3akpbiTne
(USD)

Metannbl A®K Cucrema 1.275 -0.20%

BTB 0.003 -2.45%

3akpbiTne FMKHopHwuk 191.2 -0.42%

AnoMuUHUIA, $/TOHHA 2332.0 -1.27% rasnpomHedTb 3.95 -0.25%
Meppb, $/TOoHHa 8466.0 -0.41% Nykoiin 57.3 -0.35%
Hukenb, $/ToHHa 23185.0 -2.4 % HJIMK 3.475 -1.17%
3onoTo, $/yHums 1329.5 -0.6 % Montoc3onoto 59.2 -1.69%
MnaTtuHa, $/yHuusa 1696 -0.35% Pyclrmagpo 0.053 -1.68%
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3HaueHue WU3meHeHne

WHpekc PTC

06bem Topros PTC

O6bem Topros MMBB

1610
499

MJH. 0N,

1518 w™nH. gonn.

-0.66%

JIMAEPLI NOBbLILWWEHUSA/
MOHWXEHUA B MMBbB

Mepuanan

Kopnopar.cepsucH.cner

Nonumerann

Ypankanwit

Ky6aHEOHEprochhIT 4.89%

-4.14%

Llenrp{nmuﬁ Tenerpad
KpacHos| yEsuepmcﬁnrr, np.
auK

TATBEHTO
Nepmaneprocbuim

-4.18%

-4.31%

-4.58%

-5.33%

14.22%

-6% -1%

4% 9%

JIMAEPLI NOBbLILWEHUSA/
MOHWXEHWUA B PTC

Ypankanui

CypryTHedreras

HK PocHedTb

Montoc 3onoto

CypryTHederas, np.

C6epbaHk Poccum, np.

e
Cesepcransb Yepenosey

14%

5.45%

1.49%
0.77%
0.72%

] 0.23%
-1.35%
-1.53%
-3.04%
-3.16%

-3.18%

-4% -3% -2% -1%

% 1% 2% 3%

4%

5%

6%

OCHOBHbIE HOBOCTU

PbIHOK AKLIMWA

BuepaluHue Toprv Ha pOCCUIACKOM PbIHKE 3aBEPLUMIIUCL CHUXKEHWEM BEAYLUMX UHAUKATOPOB. UH-
aexkc MMBB notepan 0,22% w poctur ypoBHs 1524,8 nyHkToB. UHAekc PTC notepan 0,66%,
KOMMEHCMPOBaB B BeyepHioto ceccuto 0,24%.

EBponeiickue MHAEKChI CHU3UUCL HakaHyHe Ha 0,4-0,8%. ViHBecTopoB pa3ouyapoBanu crnabble,
OTHOCUTENBHO CPeHEPbIHOYHbLIX OXWAaHWA, pe3ynbTaTthl UBS u ArcelorMittal, 3admkcupoBaH-
Hble KOMMaHWsiIMM MO UTOraM MpoLleallero KBapTana. Bonbliui, Hexenu nporHo3MpoBanoch,
nogbem BBl BenvkobpuTaHum He CyMen pa3BepHYTb TOPrY B 3€/IEHYIO 30HY.

HebonblunM pocToM BefylwmMx MHAEKCOB Bcnea 3a akumsmu IBM u Ford 3aBepLumncst ToproBbii
nexb B CLLA. Moaaepkky MHBECTOpaM Okasan 6osiee 3HaUMTENbHbIN, YEM OXMAAN0Ch, POCT WH-
[lekca noTpebuTenbcKoro AoBepus. B To e BpeMsi, BUepa cpasy psia KpYMHbIX Kopriopauui,
cpeau koTopbix U.S. Steel, AK Steel n Kimberly-Clark, oTuutancs xyxe oxugaHun.

Ha 6upxax ATP HabntogaeTcs nerkasi koppekuysi. CBOAHbIV MHAEKC NpeanpusTuil pernoHa MSCL
Asia Pacific ynan no MMHMMyMa 3a ABe Hepenu. HavMeHbluee CHWXeHve Habnmogaetcst B Sno-
Hun: Nikkei 225 TepsieT nuwb 0,24% Ha dhoHe HauaBLLEerocsl pocTa Kypca MeHbl OTHOCUMTENBHO
fonnapa.

HedTb Brent Topryetcs B paiioHe $83,24. Mocne 3akpbiTvsi TOoproB Ha MMBB LieHa Ha dbroyepchl
S&P 500 cHuzunack Ha 0,44%, HedTb noTepsina 0,58%.

BHewHuiA oH ANsi pOCCUIACKOrO pbiHKa aKUMA CKIaAbIBAETCS YMEPEHHO HEraTUBHbIN. CerogHs
Mbl HabtoaeM OTCYTCTBUE OYEBUAHBIX TOProBbIX MAEN. Hayano Topros, ckopee Bcero, npoiaeT
B KpacHoii 30He, JarnbHellas AMHaMvka 6yaeT 6mM3ko coBrnagaTb C XO4OM ToproB B EBpone u
CLUA, roe, ogHako, aedvuuT naen Toxe MMeeT MecTo.

CobbITUSA Ha ceroaHs:

e Canon, ConocoPhillips, COSCO Pacific Ltd, Deutsche Bank, Electrolux AB, Hindustan Copper,
LG Electronics Inc, Norsk Hydro, Procter & Gamble Company, SAP AG, Sprint Nextel Corporation,
Symantec, Telenor ASA, Visa Inc., Volkswagen AG, Whirlpool Corporation nybnmkaumus otyeTa 3a
npoLlesLwmnii KBapTasn

o CLUA: KONMYECTBO pa3peLLlEHmii Ha CTPOUTENBCTBO AOMOB 3a CEHTSA6Pb

o [epmanus: WML 3a okTs6pb

o 10:45 ®paHums: noTpebutenbckme pacxoabl

e 12:00 EBpo30Ha: AeHexHast Macca M3 3a ceHTs6pb

e 15:00 CLLA: MHaeKc nnoTevyHoro pbiHKa

e 16:30 CLLA: 3aka3bl Ha TOBapbl AIMTENBHOMO MOJSIb30BaHUS 3@ CEHTA6pb

e 18:00 CLLA: npogaxu HOBOrO XWibsl B CEHTSIOpe

o 18:30 CLLA: EIA 3anacbl HedTH 3a Heaenio

CerofiHa Ha (hoHe BYepaLUHUX HOBOCTEW Mbl XAEM YBEIMYEHUSI MHTEPECca K aKUMsIM KOMMaHuii
3HEPreTUYecKoro cekTopa, B nepsyto ovepeab MPCK, a Takxe MHTep PAO u Pycruapo. B cnyyae
CHMKEHUS PbIHKA YCUISITCS MOKYNMKU TPAAULMOHHO 3alwmnTHbIX 6ymar — lMNosmtoc 3010710 1 Monu-
MeTanna.

Uctounuk: UK dHeprokanurtan
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MHTEP PAO E3C
IHEPTETURA MHTEP PAO OTYUTAJIOCb MO MC®O 3AIMr. 2010T.

Bbipyuka WHTep PAO, paccuutaHHasi no MCDO, yBenuumnach 3a OTYETHBbIN Mepuos no
CpaBHEHWIO C aHanornyHbIM nokasartenem 3a I nr. 2009 r. Ha 22% - 0o €947 mnH. Yeenu-
YeHune BbIpy4kM 060CHOBAHO POCTOM LieHbl MPOAAXMN Y OAHOBPEMEHHOM POCTE COBOKYMHO-
ro Crpoca Ha 371eKTPO3HEPI M0 KaK B POCcuuM, Tak 1 Ha 3apybexHbIX pbiHKaX.

Pacxoabl No Tekylel AesTeNbHOCTU YBENMUMANCL Ha 25% - Ao €883 MIH., UTO B LENIoM
00yCnoBneHo yBENMYEHMEM PacXOA0B Ha MOKYMKY 3N1EKTPO3HEPrM U MOLLHOCTM B YC/IOBU-
AX poCTa LeH Ha CBOHOAHOM pbIHKE.

OnepaunoHHas npubbinb coctaBuna €96 MiH., YTo Ha 27% 60nbLue CKOppPeKTUPOBAHHOIO
nokasarens 2009 r.

YucTbili yobiITok UHTep PAO, paccunTaHHbIn no MC®O, coctasun B I nr. 2010 r. €4,7 MiH.
npotue €17,9 MH. roaoM paHee. Ha CHUXXeHUM COBOKYMHOro AOXOAA U BMNOCIEACTBUMN MO-
JlydyeHunmn ybbiTka CKasasncsa yyeT Npou3BOAHOro (hMHAHCOBOIrO MHCTPYMEHTA, CBS3aHHOMO C
3aK/IOYEHNEM OMNLMOHHOIO CornalleHns ¢ BHewwskoHoMb6aHKoM.

®CK U PYCrnapPo NEPEOAJIN B YNPABJIEHUE UHTEP PAO
KPYMHDbIE NMAKETbI AKX SHEPTOKOMIMAHUA

MHTep PAO nonyumsno B ynpasnieHue nakeTbl akumii (0T 22% [0 32%) psida reHKOMMaHwi,
B TOM uncne 24,7% TrK-6, 32,01% TIK-7 (daktryeckn noakoHTpobHbI KIC-XonanHry),
22,29% bawkunpaHepro (koHTponupyetca AOK Cucrema) n 27,45% TrK-11.
Mpepnonaraercsi, YTO BCKOPE 3TW MaKeTbl 6yAyT BHECEHbl B OMaTy AOM3MUCCUM aKLmid
MHTep PAO.

Takum obpasomM, gonst MHTep PAO B TIK-11 BblpacTaeT 0 KOHTPOJbHOMW. MakeTbl Apyrux
aKuuit MOryT 6bITb UCMOJb30BaHbl B Pa3NMUYHbIX 0BMEHHbIX CXeMax C ApYrMMU y4acTHW-
KaMy pblHKa, B YaCTHOCTW, BeAyTCS neperosopbl € [@3npomMoM oTHocuTenbHo TIK-7. He
UCK/IOYAETCs M MPOAaXa akuMi Ha pbiHKe.

YYACTHUKMN AOMSMUCCUN UHTEP PAO HE CMOIYT MNMPOAA-
BATb AKLIMN B TEMEHME rOAA

KomnaHwuu, koTopble npuMyT yyactue B gonamuccumn MHtep PAO B COOTBETCTBUM C YCII0BU-
SIMW pasMelLeHns He CMOryT npofaBaTh akUmMu KOMMaHWU B TedeHue roga. [JaHHas mepa
npu3BaHa UCK/IOUUTL 06pYLIEHMNE KOTMPOBOK SHEPreTUYECKON KOpropaLmm, BO3MOXHOIO
Npy eavHOBPEMEHHON MPOAAXe KPYTHOro NnakeTa akuui.

Pycrmngpro
PYCrnapPo OTHYHUTAJIOCb MO PCBY 3A 9 MECSLIEB 2010T.

Boipyuka Pycruapo, paccunTtanHas no PCBY, ysennunnack 3a 9 mecsues 2010 r. Ha 10,3%
- 00 $2,14 mnpa. PocT BblpyykM obecrneyeH MoBblleHNeM CBOOOAHBIX LEH Ha 3/1eKTpo-
3Hepruto Ha PCB, pocToM fonv NpoAax Mo HeperyimpyembiM LieHaM, a Takxe YBeTMYeHun-
€M peanu3aumn 3N1eKTPO3HEPrMn Ha 6anaHCMpyoLEM pbIHKE.

MNokaszatens EBITDA yBenuuuncs B sHBape-ceHTsibpe 2010 r. Ha 5,5% - go $1,34 mnpa.
PeHTabenbHocTb no EBITDA cokpaTunach NoyTh Ha 2 n.n. u coctaBuna 62,6%. CHUXeHUIo
Map>xu cnocobCTBOBaN POCT 3aTpaT Ha MOKYMKY 3/1eKTPO3HEPr N N MOLLHOCTM B obecrnieye-
Hue 0653aTeNbCTB MO PerynpyeMbiM A0roBopam B CBs3U ¢ aBapuelt Ha CLUMC.

Yucrasa npubbinb Pycrnapo no PCBY 3a 9 MecsueB Bblpocna Ha 16,5% no cpaBHeHUIO C
aHanornyHbIM nepmogom 2009 r. u coctaBuna $995 MiH.

O6wwmii 06beM 06513aTENLCTB MO COCTOsIHMIO Ha 30 ceHTsI6psi 2010 r. Bbipoc Ha 54,7% - [o
$545,5 MnH. YBenmueHne npousoLLso, B OCHOBHOM, 3@ CYET BO3HUKHOBEHUS 0653aTeNbCTB
nepes akuyoHepaMu KOMMaHuM B paMKax NMpOBOAVMMON AOMOSHUTENbHON SMUCCUM 06bIK-
HOBEHHbIX aKLMiA 10 BHECEHWSI U3MEHEHUI B YCTaB KOMMaHUK.

PYCrnaPo U UHTEP PAO NMJIAHUPYIOT OBMEH 9HEPIroCbbl-
TOB HA TOCNAKET UPKYTCK3OHEPIO

Pycrnapo n UHTep PAO obcyxaatoT yyactue B AOMIMUCCUSIX APYr Apyra ans obmeHa 40%
VIpKyTCKaHEpro Ha 5 3HeprocObITOBbIX KOMMAHWM, KYMNIEeHHbIX paHee rMapoKOMMaHuen y
PAO 3C Boctoka.

MeHemkMeHT Pycrnapo faBHO 3asBnsn 06 nHTepece K rmapoaktTneam VpKyTCKaHepro, Ko-
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Topble 6yayT nepepaHbl Ha 6anaHc WMHTep PAO B xoae mnaHvMpyeMmou LOmnSMWUCCvM Ans
KOHCONMMAALMN 3HEproakTMBoB. Yepes 3Ty gonamuccnio Pycrmapo nepepact UHTtep PAO,
HaxoAsLWmMecs yxxe rof X yrnpasfieHneM 3HeprocObiToBble KOMMaHUM, @ 3aTeM MpoBeaeT
Cco6CTBEHHYIO AonaMuccuio 1 nonyunt 40% WpkyTckaHepro.

Taknm 06pa3oM, NIaHNpyeTcs nepekpecTHoe yyacTvne B Aon3Mucumnax. KOHKpeTHble na-
pameTpbl 6yayT 3aBUCETb OT OLIEHKM aKTMBOB, NMPOBOAMMOIA B paMKax pasmeLleHus HTep
PAO. Cpoku ocyliectsneHns obmeHa Taioke byayT CBsi3aHHbI C rpachMkoM KOHConmaaumm
MHTep PAO, ogHako, BeposiTHee Bcero, npouecc byaeT 3aseplueH ao 2012 r.

MPCK YPAJIA
MPCK YPAJIA HAMEPEHA NPOAATbL MUHOPUTAPHBLIE JOJIN B
Ork-2, TrK-9, ®CK U CBEPAJ/TIOBOHEPIOCBbITE

Coset anpektopos MPCK Ypana ogobpun pelueHne o BbIXOA4e KOMNaHWm U3 cocTaBa akum-
oHepos OlK-2, TTK-9, ®CK E3C n CsepanossaHeprocbbIT. Kak NOSICHWAM B KOMMaHWM 3TO
06YCOBNEHO HE3HAUUTESNTBHOCTBIO NAKETOB akuuii, NpuHaanexalymx MPCK Ypana (MeHee
O[HOrO NPOLEHTa B YCTABHOM KarnuTase), YTo He Mo3BONseT obLwecTBy kakuM-inbo o6-
pa3oM y4yacTBOBaTb B YMPaB/IEHNN KOMMAHUAMU W NONyYaTb 3HAUUTENbHbIE ANBUAEHAHbIE
BbinnaTbl. COrnacHo NpOTOKO/Y 3acefaHns coBeTa anpektopos, gons MPCK Ypana B yc-
TaBHOM kanuTane OrK-2 cocraBnsiet 0,00057%, TrK-9” - 0,00415%, ®CK - 0,000050%,
CeepanosaHeprocbolT - 0,0174%. [leHexHble CpeacTsa, NosyYeHHble B pe3ynbTaTte npo-
[aXu aKkuui, NnaHUpyeTcs HampaBWTb Ha (UHAHCMPOBaHME WMHBECTULMOHHOW AesTenb-
HOCTW.

XONAWHT MPCK
XONAWUHI MPCK: BOCEMb ®W/IMAJIOB XOJIAUHIA CMOIYT
MEPEUTU HA RAB C 1 HOSIBPA

naBa XonauHra MPCK 3asiBWf, YTO Y HEro HET HUKaKuWX COMHEHWI MO MoBoAy BHeape-
Hus RAB-perynvpoBaHusi ana Bcex dununanos xonauHra ¢ 1 ausaps 2011 r. Komnanus
paccumnTbIBaeT Ha BHeapeHue ¢ 1 Hos6ps Tapudoobpa3oBaHNs B BOCbMU permoHasibHbIX
dpunnanax.

TrK-6
TrK-6 3A 9 MECSLIEB 2010 I'. COKPATWUJIA BbIPABOTKY 3JIEK-
TPO3HEPIHM HA 3,2% [0 8 167 MJIH. KBTY

SnektpoctaHumm TIK-6 3a 9 mecaues 2010 r. Boipabotanu 8 167 MH. KBTY anekTposHep-
ru, 4To Ha 3,2% HwdKe nokasaTenell 3a aHanorMyHbIN nepuog npowioro roga. OTnyck
Tena KOMMaHueli 3a OTYETHbIN nepuoa coctasun 11 486 Twic. M'kan, 4To Ha 4,1% 6onblue
rokasaTenen 3a aHasorMyHblii NepUoA MpOLIOro roAa. YBenuuyeHne OTnycka TemnsioBoii
3HEepruu B 3HaUNUTENbHOM Mepe obycnoBneHo addekToM xonoaHou 3umbl 2009-2010. Kpo-
Me TOro, Bblpoc/io NoTpebneHvie napa npoMbIWIeHHbIMKU NoTpebuTensamu. Mpupoct noT-
pebnenuns snektposHeprumn B O3C LleHTpa B TeyeHune 2010 r. NOKpbIBaNCS B OCHOBHOM 3a
cyeT KpynHbiX TPIC 1 ASC, 4bK 3aTpaThbl Ha NPOM3BOACTBO HWXE, YeM y TOL.m

Mo1t0C U KAZAKHGOLD OTMEHWJIN RTO U3-3A CUTYALIUU C
NO0JIOC N KAZAKHGOLD BEAOMCTBAMMU, HO HE OTKA3bIBAKOTCSA OT CAEJIKW B bylY-
LLEM

Montoc 3onoto n KazakhGold oTMeHnnun 3annaHnMpoBaHHyto cAenky obpaTHOro nornotle-
Hua Montoca.

Montoc n KazakhGold npogomkatoT mckatb crnocobbl peleHns npobnem ¢ BeAoMCTBaMU
Ka3axcraHa, 4Tobbl coBepwuUTb CAeNKy 06paTHOro NOr/OWeHUs, HO NPULLIK K BbiBOAY,
YTO 3TOT BOMpPOC He ByaeT pelleH Ao 29 okTs6psi, Koraa caenka AoskHa 6biTb 3akpbiTa. B
pamKax cAenku no obpaTHOMy MOrMOWEHNIO NNaHMPOBANoCh, YTO akUMM 1 Aeno3uTapHble
pacnvcku Montoca 6yayT o6MeHMBaTLCA Ha GyMary ka3axcTaHCKOM KoMnaHuu. B pesynbTa-
Te 6bina 6bl co3aaHa 06beaMHEHHast KOMMaHWs ¢ kanuTanusaunen $11 Mapa. v MCTUHIOM
Ha LSE. MonyyeHne MOMHOrO NIMCTMHra B JIOHOAOHE SIBNSNIOCb OCHOBHOW LIEMbIO CAENKM
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- MO MHEHWIO MeHemKMeHTa [ontoca, OHO No3BONMAO Obl YBENMYUTL CTOMMOCTb KOMNa-
HUM 1 obneruntb AOCTYN K BHEWHWM pblHKaM kKanutana. Caenka yxe 6bina opobpeHa
OCHOBHbIMM akuuoHepamu Montoca (OHakeumomM m Nafta Moskva), a Takke 60/1bLWMHCTBOM
aKLUMOHEPOB Ka3axCTaHCKOW KoMMaHuu. [ns ee 3aBeplueHusi Heo6XoaMMO 6bIno TONbKO
ofobpeHne MMHOPUTapHbIX akLunoHepoB [ontoca, KoTopble A0MKHbI Obinn AaThb ero Ao 29
OKTSI6ps. |

POCH E¢Tb YUCTAA NPUBbLIJIb POCHE®TU 3A 9 MECSLIEB MO US GAAP
BbIPOCJIA HA 57,3%, 3A III KB. - B 2,2 PA3A
Yucraa npubbinb PocHedTv no craHpaptam US GAAP Bbipocna 3a 9 mecaues 2010 r.
Ha 57,3% no cpaBHEHMIO C aHaNOrMYyHbIM NEPUOAOM MpoLoro roga - Ao $7,616 mnpa.
MpOrHo31poBanoch, YTo YMCTasi NpUBLIIL KOMNAHWM 3@ OTYETHBIN NEpPUOA COCTaBUT $7,48
MnpA. Yucras npubbinb PocHedTn 3a III kB. 2010 r. MO CpaBHEHMIO C TEM XEe NepuoaoM
2009 r. Bblpocna B 2,2 pasa - go $2,568 mnpa.
Mo nporHo3am, unctas npubbink 3a III kB. Morna coctaBuTb $2,43 Mnpa. EBITDA koMnaHum
no utoram 9 mecsues 2010 r. gocturan $13,826 Mapa., 4To Ha 44,8% Bbile NokasaTenen
NpoLusioro roga. Mo wtoram III kB. EBITDA yBenuuunach Ha 26,8% - no $4,638 mnpa.
MporxHo3 - $4,589 mnpa.
Bbipyyka PocHedTv no utoram 9 mecsiueB 2010 r. yBenumumnach Ha 41,6% - go $45,663
mMnpa. Mo nporHosaM, oHa AoMmkHa bbina cocTaBuTb $45,692 Mnpa. Bbipyyka koMnaHuu 3a
III kB. pocturna $15,471 mnpa., 4TO NPEBOCXOAMT MPOLLIOroAHMe nokasaTtenu Ha 18,6%.
Bbipyyka oxuganach 3a III kB. B paamepe $15,5 mapa. B III k8. 2010 r. Bbipyyka OT pe-
anusauuu coctasuna $15,5 mnpa., uto Ha 19% npeBblwaet yposeHb III kB. 2009 r. Poct
CBSI3aH C yBenunyeHnem o6bemMoB A06bluM 1 nepepaboTku HedTh, a Takke C POCTOM LieH
Ha HedTb N HedTenpoayKThI.
Poct EBITDA B III kB. 2010 r. TONbKO Ha 27% KOMMNaHus OOBSCHSET TEM, YTO OH caep-
XKWBANCa psAOM HEKOHTPONMpyeMbiX (hakTOpOoB: peasibHbIM yKpenneHwem pybns, ysenu-
YeHWeM Hanoros M MOBbILLEHWEM TPaHCMOPTHBIX TapudOoB, CyLECTBEHHO MPEBbILAILLMM
Temnbl MHbNAUMK. Ynctbit gonr PocHedtn B III kB. 2010 r. cokpatuncs no US GAAP o
$14 mnpa., NpubAn3MBLLMCL K YPOBHIO Aosra Ha KoHel 2006 A0 NpuBneYeHns KpeauTta Ha
nokynky aktusos KOKOCa. lNpu 3TOM OTHOLLIEHWE YACTOro Jonra K nokasatento EBITDA 3a
nocneaHne 12 mecsiueB cHusmnock o 0,78. Jobblya HedTn koMnaHueid B 2010 r. MOXeT
BbIPAacTu Ha 5,5-6%.m

Y NYKOWN YTBEPAUT BU3HEC-NMJIAH HA 2011 . B KOHLIE HO-
JIVKOWJ nYKC

Bo BTOpOI NnosnoBuHe HOSI6Ps Jlykon nnaHupyeT yTBepanTb 6u3Hec-nnaH Ha 2011 r. Kak
0XXMAAETCsl, MHBECTMLUMM B Brvdkaiwve 5-6 net exxerogHo 6yayT npebiwatb $10 Mapa.
Hosas nporpamMma cTpaTternyeckoro passutus 6yaeT ckoppekTupoBaHa Ha 06beMmbl [o-
6blumn. Kak oxunpaetcs, HedTaHas KOMMaHUsA HayHeT bypeHue B Mpake B MapTe-anpene
2011 r. B koHue 2012 r. nnaHvpyeTca AOCTMKEHWE YPOBHS A06bIUM He MeHee 120 TbiC.
6app./cyT. JocTmxeHne Lenesoro ypoBHs fo6blumn B 1,8 MnH. 6app./cyT. HedTv 3annaHu-
poBaHo Ha 2017 r.m

y u3 YL3 YBEJINYNJ1 OBBEMbI NPOU3BOCTBA HA 44%

3a 9 mecsaues 2010 r. YU3 Bbinyctun 119,8 Thic. T. TOBapHOM LMHKa Mapku SHG 1 crnnasos
Ha ero OCHOBe, YTO Ha 44% 6onbLue, yeM 3a 9 mecsues 2009 r. 48% ot obwero obbema
6b110 peann30BaHO Ha POCCUINCKUI PbIHOK, 51% 6bl110 NOCTABNEHO MO TONIMHIOBOMY KOH-
TPaKTY, 3KCMOPTHbIE NOCTaBKkK coctaBnnv 1%.m
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YUCTASA NPUBbIJIb ABTOBA3A MO PCbY 3A 9 MECALIEB CO-
ABTOBA3 CTABWUJIA $22,63 MJIH.

ABTOBA3 no utoram paboTtbl 3a 9 MecsaueB, NO NpeABapUTENbHBIM AAHHBLIM, NOYYUIIO
$20,63 MnH. uncTol NpubbK no PCBY. Mo NporHo3aM MeHeaKMeHTa KOMMaHum npubbiib
3a 2010 r. gomkHa cocTaBuTb $33 MIH. Mpoaaxu aBTOMOGMIel Mapky Ha pbiHke PO B
aHBape-ceHTa6pe 2010 r. Bbipocnn Ha 36,5% - Ao 367 ThiC. 765 wTyk. B ceHTa6pe 6bin1o
npoaaHo 50 TbIC. 72 TbIC. MaLUMHbLI.M

YEPKU30BO OEbSIBU/IO NPOU3BOACTBEHHbIE PE3YJIbTATI
YEPKW30BO 3 0 MECALIER

I'pynna Yepku3oBo, 0Ha M3 BeAyLUMX BEPTUKAbHO MHTErPUPOBaHHbLIX KOMMaHWii B ccepe
NpoV3BOACTBA M nepepaboTkn MsAca, 3a 9 MecaueB 3TOro roaa yBenmuunia npoaxu msca
NTULbI Ha 6%, NPOM3BOACTBO CBUHMHbI - Ha 51% - A0 53,9 ThiC. T. (B y60IHOM Bece). Mpo-
[axu nNpoaykuun mMsconepepaboTtku Bo3pocnu Ha 8% - ao 102,87 TeiC. T.

3a 9 mecsaues 2010 r. ob6bem npoaax Msica NTULbI BbIPOC Ha 6% u coctasun 146,8 ToiC. T.
(B y6oiHoOM Bece) npotvB 138,9 ThiC. T. 3@ COOTBETCTBYOLMIA NEPVUOA NPOLLIOrO rofa.
CpeaHssi LeHa peanusaummn NpoayKumy NTULEBOACTBA YBENMYMnack Ha 3% B A0N1apoOBOM
BblpaXkeHun - € $2,27 3a 1 kr. 3a 9 mecsiueB 2009 r. go $2,33 3a 9 mecsues 2010 r. (6e3
yuyeta HAC). Llena B pybneBom 3KkBMBaneHTe cHM3mnach Ha 4%.

LleHa peanusaumv npoaykumm msiconepepabotku yBenuuunacb Ha 10% - ¢ $3,47 3a 9
mecsaues 2009 r. go $3,82 3a 1 Kkr. 3a aHanornyHbIv nepvog 2010 r.

PocT crnpoca Ha Mpou3BOAMMOE KOMMaHWEW MSICO CBSI3bIBAETCS BO MHOTOM CHVDKEHUEM
[ONM MnopTa.m

A3 FA3 ONMYBJINKOBAJ1 PE3YJIbTATbI 3A III KB.

A3 B III kB. 2010 r. nonyunno $18,24 M/H. YACTOM MPUGHLIIN NMPOTUB YMCTOrO Y6bITKA
BO BTOPOM KkBapTane B pasmepe $11,13 mMnH. Yucras npubbinb MA3 B siHBape-ceHTs6pe
2009 roga coctaBuna $88,19 mMnH., B I nr. 2009 r. — $99,64 MnH. TakuM 06pa3oM, YNCTbIN
y6biTok AO B III kB. 2009 . coctaBun $11,54 MnH. MonydyeHne unctoit npmbbinn B III
k8. 2010 r. KOMMaHWs CBA3bIBAET C YBeNMYeHneM o6beMoB NPOM3BOACTBA M peanusauum
NPOAYKLMN.

B nepBoM Mosyroaun TeKyLlero roga YMCTbIM YObITOK KOMMaHUU CHOXWICS B pasMepe
$28,24 MnH. TakvuM 06pa3oM, UnCThbIN Y6bITok [A3a B siHBape-ceHTsi6pe 2010 r. coctaBun
$10 MNH.m

AoXoAbl K MUK OT NMPOAAXKN XXWUJibsA 3A 9 MECALIEB 2010
. YBEJINYUJINCDb HA 131%

O6wuii 06beM NOCTYNIEHUN AEHEXHbIX CPEACTB (3a UCK/IYEHWEM B3aMO3a4€eTOB C Moc-
Taswmkamn) MK MUK yeennunncs 3a 9 mecaues 2010 r. Ha 70% Mo CpaBHEHWIO C aHa-
JIOrMYHBIM NepuogoM npolwsioro roga Ao $801,69 MnH. Takoe yBenMyeHue Mpon30LLIIO,
B OCHOBHOM, 6rarofapsi MpoAaxam XWoi HeABWXMMOCTH, KOTOpble cocTaBuin 60% ot
06LLero ob6bemMa NOCTYMNNEHNI AEHEXHBIX CPeACTB.

Mpu 3TOM, 06Kt 06beM nocTynneHuii 3a 9 mecsiueB 2010 r. Ha 49% MeHblue obLlero
obbeMma nocTynneHui 3a 9 mecsites 2008 . M3-3a COKPALLEHMS KOIMYECTBA XUIbIX 06bek-
TOB, NpeanaraeMbix K npogaxe. O6Lwmii 06bem nocTynneHwii B I1I k8. 2010 r. yBenuuuncs
Ha 36% no cpasHeHuto co II kB. 2010 r. n Ha 153% no cpaBHeHwutio ¢ I kB. 2010 r., cocta-
BuB $373,91 MnH. Ha koHeL nepuoga. MNocTynneHns aeHexHbIx cpeacts B III KB. TekyLlero
roga coctasunu 47% ot obulero o6bema nocTynneHui 3a 9 mecsues 2010 r.

Bnarogaps MOBbILLEHWIO YPOBHS MOTPEGUTENBCKOW YBEPEHHOCTH, @ Takxke Gonbluen ao-
CTYMHOCTY UMOTEYHbIX KPEAUTOB, MOCTYM/IEHNS! EHEXHbIX CPEACTB OT MPOAAX XKMIIOW He-
ABMKMMOCTU 3a 9 MecsaueB 2010 r. Bblpocnv Ha 131% 1 coctaBunm $473,71MnH.m
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KANNEHBAPb NPEACTOSALLUX COBbITUN
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Canon, ConocoPhillips, COSCO Pacific Ltd, Deutsche Bank, Electrolux AB, Hindustan Copper, LG Electronics Inc,
Norsk Hydro, Procter & Gamble Company, SAP AG, Sprint Nextel Corporation, Symantec, Telenor ASA, Visa Inc.,
Volkswagen AG, Whirlpool Corporation

CLLUA: KOnMYeCTBO paspeLLeHuii Ha CTPOUTENBCTBO JOMOB 3a CEHTS6Pb

lepmanuns: WML, 3a okT6pb

00:30 CLUA: API 3anacel HedTv 3a Heaento

03:50 SINOHMS: pO3HMYHbIE MPOAAXM 3a CEHTA6Pb

10:45 ®paHums: noTpebutensckve pacxoasl

12:00 EBpo30oHa: AeHexHas Macca M3 3a ceHTsA6pb

15:00 CLUA: MHAEKC MMoTeYHOro pbiHKa

16:30 CLUA: 3aka3bl Ha TOBapbl ANUTENBLHOIO MOMb30BAHUSA 3@ CEHTAOPL

18:00 CLLA: npoaaxu HOBOrO XWibsi B CEHTSOpe

18:30 CLLUA: EIA 3anacbl HedTh 3a Hepenio

3M Company, Banco Santander S.A., Barrick Gold, BASF, Bayer, Colgate-Palmolive, Daimler AG, Deutsche Lufthansa,
Eastman Kodak Company, Eni S.p.A., ExxonMobil Corporation, France Telecom, Honda Motor Co. Ltd., Japan
Tobacco, MetLife Inc., Microsoft, Motoro

P®: o6bem 3BP

AnoHus: knoveBas craska LB

03:50 SINOHMSA: YNCTbIE BNOXEHUS HEPE3NAEHTOB B LieHHbIe Bymaru

10:00 Benukobputanus: Nationwide MHaeKC CTOMMOCTY Xusbst

10:45 ®paHuusi: VIHgekc LeH npousBoauTeneli 3a CeHTs6pb

12:00 l'epmanus: yposeHb 6e3paboTuLibl 3a OKTA6pb

13:00 EBpo30Ha: MIHAEKC 3KOHOMUYECKUX OXMAAHUI 3a OKTSA6pb

14:00 Benunkobputanusa: CBI NHAeKC n3MeHeHns obbemMa po3HUYHBIX MPoAaX

All Nippon Airways, Aon Corporation, British Airways, Chevron, Marubeni Corp, Nomura Holdings Inc., Total ny6nuka-
LMs OTYeTa 3a NpOLUeALNiA KBapTan

P®: 06beM aeHexHoii 6asbl

03:00 HOxHasa Kopes: npoMbILLIEHHOE MPOU3BOACTBO B CEHTSOpe

03:01 Benukobputanus: GFK MHaekc noTpebutenbekoi yBEpEHHOCTM 3a OKTSIPb

03:30 SinoHusi: yposeHb 6e3paboTuubl 3a CeHTAOPb

03:50 SINOHMS: NPOMBbILLNEHHOE NPOM3BOACTBO 3a CEHTAOPb

10:00 l'epMaHus: PO3HUYHbBIE NPOAAXKN 3a CEHTAOPb

12:30 BenukobpuTaHus: 06beM MNOTEYHOrO KPeAUTOBaHMUS 3a CEHTSOPb

13:00 EBpo30oHa: ypoBeHb 6e3paboTuLibl 3a CeHTA6pb

14:00 Utanus: yposeHb 6e3paboTuubl 3a ceHTS6pb

16:30 Kanapa: BBI1 3a asryct

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

Bloomberg: ECBR <GO>



UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a,

JHEPIOKAIIUTAJL 6/ "Mup’, Bxon oTaenbHbIi Ten. +7 (812) 329-55-92
WHBECTULMUOHHAA TpyNNa  (hepnaneko ot cT. M. “Caposas” 1 “CeHHas nn.”) dakc +7 (812) 329-55-64
Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb 1 BC E-mail: info@energ.ru; www.energ.ru

KoMMepueckoe ynpasieHue

ApteM KoHMH konin@energ.ru
HauanbHvk ynpaBnexus
3amecTtuTenb ['eHepanbHOro AMpekTopa +7 (812) 458-57-01

[enapTaMeHT ynpaeneHusi 651arococTosiHueM

Muxann babapux babarin@energ.ru
[vpekTop AenapTamMeHTa +7 (812) 329-55-92

Oner Kounepb
3aM. anpekTopa AenapTaMeHTa —
HayanbHWK OTAeNna MHBECTULMOHHOIO KOHCYIbTUPOBaHUS

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

Butanui Nlopnatos

5 ' +7 (812) 329-17-29
eayLwunn cneumannct

EneHa Konocosa

MpueM oH-NaiiH NopyyeHwit +7(812) 323-17-94

[enapTaMeHT MHBECTULUMOHHOIO MOAENNPOBAHUS

KoHcTtaHTuH EpMoOneHko

ermolenko@energ.ru
[pekTop AenapTaMeHTa @ 9

+7 (812) 325-03-08

Mapceno MyHboc marcelo@energ.ru
Cneuvanuct otaena +7 (812) 441-29-27
YnpaB/ieHne akTvBaMM Ha PbIHKE LieHHbIX byMar

AMuTpmii AkceHoB aks@energ.ru
3amecTuTesNb reHepanbHOro AMpeKTopa Mo PpblHKY LEeHHbIX 6ymar +7 (812) 329-17-73
AnekcaHgp Nasnos a_pavlov@energ.ru
HauanbHWK oTAena ynpaeneHns Ha pblHKe LeHHbIX 6ymar +7 (812) 329-17-73

KnueHnTtckuii otaen

TaTtbsina EpwioBa ersh@energ.ru
HauanbHuk oTaena +7 (812) 329-55-94
AHHa ®ununnosa filippova@energ.ru
Beaywumin cneumanuct +7 (812) 329-17-72

OTaen gocTtyna K TOpProebIM MiolagKam

AHppeit AHppeeB and@energ.ru
HauanbHuk oTaena +7 (812) 329-53-08
Oapbs BopoHoBa +7 (812) 329-44-46

AamununctpaTop NetInvestor/Quik

[enapTaMeHT NpoAa)k 1 perMoHanbHOro passuTus

Aenunc KoctuH denis@energ.ru
[vpekTop aenapTamMeHTa +7 (495) 223-52-09

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,
HaCTYNUBLUMI B pe3y/nbTaTe UCTONb30BaHMS HACTOSLLEN NyBMKaLMK UM ee COAEepKaHms.

HeobX0AnMo NOMHUTB, YTO NloGble MHBECTULIMK, YNIOMSHYTbIE B HACTOSILLEN MyGANKaLMK, MOTYT GbiTb CBS3aHbI CO 3HAUUTENbHBIM PUCKOM, MOTYT OKa3aTbCst WK Henp ANsi BCeX MHBECTOPOB. CTOUMOCTb MMM [10XO
OT N06bIX NHBECTULINIA, YNIOMSHYTBIX B HACTOSLLEN MyBANKALIMK, MOTYT UMEHSTLCS MO/ BO3AEHCTBMEM PIHOYHBIX U MHBIX (aKTOPOB. MpoLLnble Pe3yNbTaThl He SBASIOTCS MoKasaTeneM Gy/ylInX pe3ynbTaToB. BO3MOXHOCTb MHBECTUPOBAHMS B
KaKue-n6o LieHHble ByMaru Ui MHCTPYMEHTBI, YIOMsIHYTbe B HACTOsiLLEl Ny6MKaLMM CrieflyeT paccMaTpuBaTh TObKO MHBECTOPaM, 06/1aAalolLiMM 3HAUNTENBHBIMI 3HAHWUSIMU 1 ONBITOM B (DMHAHCOBBIX BOMPOCAX 1 GU3HECE, U CIOCOGHBIM OLIEHUTL
NPEeMMyLLIECTBA 1 PUCKY, CBA3aHHBIE C MHBECTUPOBAHMEM B POCCUICKHUE LieHHbIE ByMaru.
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OPUCbI KOMIMAHUN SHEPTOKAMUTAN

JHEeProKalnuTan

WHBECTULUOHHAA rpynna

®dununan KOMNaH1M B . ApXaHrebCckK
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. KpacHopgap
450000, KpacHogap,

yn. KpacHas-CesepHas, 4. 160-354

+ 7 (8612) 51-21-23
krasnodar@energ.ru

®dunuan KOMNaHum B r. Mocksa
109017, Mocksa,

Manbit Tonmauésckuii nep., 4. 10, oduc 9
+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.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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®unman 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

®dunman koMmnaHum B r. Yepenosey
162600 Bonoroackasi obnacrb, r. Yepenoseu,
yn. JlennHa, a. 53, 2 atax, odpuc 11

+ 7 (8202) 55-44-91, + 7 (8202) 54-07-93
cherepovets@energ.ru

®dununan KOMNaHuM B I. ipocnas/ib
150003, Sflpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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

dunuan KoMNaHum B r. TonbATH
445000, TonbsiTk,

HoBbIl npoe3g, 4. 3,

AU “rPAHA CUTU", odumc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



