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KaIIuTan

HOBOCTHU PbIHOK AKLIUH

OrkK-2
YucTas npubbinb OMK-2 no MCOO 3a 9 MecsueB MHAeKC MMBBb 3a AO€Hb
BblpOC/na B 2,7 pasa >>> CTp. 3
BuepaluHMe TOpru Ha POCCMIACKOM pbIHKE 3aBep-

OrkK-6 1690 WWNCb OTCKOKOM BEAYLIMX WHAEKCOB BHM3. WH-
Yucras npubbinb OMK-6 no MCOO 3a 9 MecsueB 1680 nekc MMBB notepsin 1,57% v goctur ypoBHs 1650
CHu3unace B 3,4 paza >>> cTp. 3 1670 nyHkTOB. MHAekc PTC 3aKpblICA CHUXEHMEM Ha
1,6%, yBENMUMBLUMCb 3@ BEYEPHIOK CEeCCUI0 Ha
PYCruapro 1660 0,4%...>>> cTp. 2
Pycl'vapo pasmectut gonamuccuio B 1,86 mnpa 1650
akumii o ueHe 1,61 py6. 3a 6ymary >>> cTp. 3 1640
SRR SRR KR
CBEPBAHK 2S489 8%88 %
WrHaTbeB He NMPOTVB NPOAAXM NakeTa akumii Coep-
6aHKa B pamMKkax npueatusauum >>> cTp. 4
TATHE®Tb
3a 11 mecsaues 2010 r. TaTHedTb yBENMUMna Ao6bI-
4y HedTh 80 23,7 MIH TOHH >>> CTp. 4
BALUHE®Tb
BalwHedTb oxmnaaeT uncTyro npubbinb B 2010r He
meHee $1 mnpa >>> cTp. 4
BWUTAJ1 AEBENIONMEHT KOPMOP3WLUH MUWUPOBbLIE UH
B pamkax IPO B 2011 r. Butan [desenonmeHT Kop-
MOP3MLLH NSIaHMpyeT pasMecTuTb Ao 20% yBenu- WUHpekcsbl
YEHHOr0 YCTaBHOro KanvTana KoMMaHum 3akpbiTue
>>>cTp. 4
RTS 1694.30 -1.6 %
MICEX 1650.08 -1.57%
KYPCbl BAJIIOT Dow Jones 11372.48 0.12%
Kypc U3meHeHue Nasdaq 2609.16 0.41%
Py6./USD 31.24 0.06% FTSE 100 5794.53 -0.24%
Py6./EUR 41.27 -0.91% DAX 5794.53 -0.24%
S&P500 1228.28 0.37%
CbIPbEBbBIE PbIHKA MSCI EM 1115.25 -1.35%
Hedtb AAP (JloHaoH) N3meHeHue
3akpbiTue
3akpbiTne (USD)
Urals Med., $/6app. 89.49 -0.29% A®K Cucrema 1.261 -3.56%
BTB 0.003 -2.10%
Metansnbi TMKHopHuk 217.7 -2.77%
rasnpomHedTb 4.252 -1.57%
3akpbiTne INykoiin 57.15 -2.22%
AnoMuUHUIA, $/TOHHA 2296.0 -1.27% HJIMK 4.416 -1.12%
Meppb, $/TOoHHa 8882.0 -1.57% Montoc3onoto 73 -5.20%
Hukenb, $/ToHHa 23750.0 -1.25% Pyclrmagpo 0.052 -2.33%
3onoro, $/yHums 1385.5 -2.43%
MnaTtuHa, $/yHuusa 1683 -2.38%

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

Bloomberg: ECBR <GO>



3HaueHue WU3meHeHne

WHpekc PTC 1694 -1.6 %
06bem Topros PTC 637  MIH. gonn.
O6bem Topros MMBB 2 223 MAH. ponn.

JIMAEPLI NOBLILWWEHNA/
MOHWXEHUA B MMBbB
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Crpaterus YK Mepmb -9.49%

K{nymma- c6. komn. | -10.76%

-11% -1% 9% 19% 29% 39%

JIMAEPLI NOBLILWWEHNA/
MOHWXEHWUA B PTC
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Ypankanwii 1.64%
Cyprythedreras | -1.86%
Pycrnapo -1.88%
C6epbaHk Poccum, -1.9%
n
Montoc 3om0T0 | -2.48%

-3.1%

‘ TatHedTb

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

OCHOBHbIE HOBOCTU

PbIHOK AKLIMWA

BuepaluHue Toprut Ha POCCUIMCKOM PbIHKE 3aBEPLUMIIUCH OTCKOKOM BefyLUMX MHAEKCOB BHU3. UH-
nAekc MMBB notepsin 1,57% wn goctur ypoBHs 1650 nyHkTOB. MHAEKC PTC 3aKpbIsiC CHUXEHNEM
Ha 1,6%, yBenMumuBLUMCH 3a BeYepHIo ceccuio Ha 0,4%.

EBponeiickue hoHA0BbIE MHAEKCHI HakaHyHe MPEUMyLLECTBEHHO POc/iv. Hauano Topros npoLuio
CO CHWXEHMEM, CBS3aHHbIM C 04EPEAHbIM 060CTPEHMEM OMaceHU OTHOCUTENIBHO CKOPOTO MOBbI-
LIeHWst KuTalickuM LB npoLeHTHOI cTaBku. MOBOAOM MOCHYXWU NMEPEHOC CTaTUCTUYECKUM Y-
paeneHnem KHP nybnunkaumm gaHHbIX 06 MHPASLMU, PO3HWUYHBIX MPOAAXaX, MPOMMPOM3BOACTBE
N nHBeCcTUUMAX € 13 pekabpst Ha 11 aekabpsi. B TeyeHne aHs BONMbLUMHCTBY MHAEKCOB yAanoch
pa3BepHyTbCS B 3esieHyto 30Hy. CBOAHbIN MHAEKC permoHa Stoxx 600 BbIPOC TPETUI AeHb Moa-
psin, O6HOBMB ABYX/IETHUIA MaKCUMYM.

Bblpocnu BeayLume vHAMKaTOpbI pbiHka akumid CLLA. S&P 500 goctur HavbonbLIero 3Ha4yeHus ¢
ceHTs16ps 2008 r. OCHOBHbIM NMO3UTUBOM OCTAETCS NMPOASIEHUE HAIOrOBbIX JIbFrOT 4151 aMepUKaH-
LieB C BbICOKUM YPOBHEM J0X0Aa.

Bnaropaps xopowumM cTaTaaHHbIM U3 SANoHUK 1 ABCTpanuu pacTyT hOHAOBbIE PbIHKKM CTpaH ATP.
Poct BBI SinoHun okasancs Bbile npeaBapuTenbHbiX AaHHbIX (3,9%) u coctaBun 4,5%. Yee-
nuyeHne obecneveHo 3a cyeT 6oniee 3HAUMTENbHOrO MOBLILEHWUS MOTPE6NeHNst U KanuTanb-
HbIX pacxopoB. B Asctpanuu 6e3pabotuua onyctunack Ao 5,2% c 5,4% B oktsibpe. lNpu aToMm,
KONIMYeCTBO paboumx MecT BbIpoCio Ha 54,6 Tbic., cocTaBuB 11,4 MiH. CHUXXAETCS KUTaWCKUM
Shanghai Comp.

HedTb Brent Topryetcsi B paiioHe $91,35, nogopoxxas nocsie 3aBeplueHnst ToproB Ha MMBB Ha
0,3%. 3onoto nogopoxano Ha $3 n gocturno $1387,4 3a yHumio. LleHa Ha dbtouepc S&P 500
npubaensiet 0,45%.

BHeLWHWA oH MNO3UTUBEH ANS OTKPbLITUSI POCCUICKOrO pbiHKa aKLUMiA B 3eMeHoi 30He. PocT Ha
OTKPbITUN MOXET COCTaBUTb He MeHee 0,5%.

CobbITUSA Ha ceroaHs:

e PO: 06bem 3BP

e (09:30 ®paHuusi: 3aHATOCTb B HECENTbCKOXO3SUCTBEHHOM cekTope B III KB.

e 10:00 Mepmanus: WML, 3a Hos6pb

e 12:30 BenmkobpuTaHusi: TOProBbiit 6anaHc 3a OKTA6pb

e 13:00 Mpeumsi: BB (nepecmotp.) 3a III kB.

e 14:00 Moptyranus: BBI 3a III kB.

e 14:00 bpasunus: BBl 3a III k..

e 15:30 BenmkobputaHus: kntoyeBas ctaska LIb 3a aekabpb

e 16:30 CLLA: KonM4ecTBO NepBuYHbIX 0bpaLleHuii 3a nocobuem no 6espaboTuue

e 18:00 CLLA: onToBble 3anackl B OKTsibpe

e 18:30 CLLA: HegenbHOe U3MeHeHne 3anacoB NpUPOAHOro rasa

CeropHs pekoMeHayeM o6paTuTb BHUMaHue Ha akuum AOK Cuctema, nybnukyroLlei oT4YeT no
MC®O 3a III kB. Ha nocneaHel Heaene KOMMNaHWs akTMBM3MpOBanack B HanpasnieHun M&A, 4to
B 6nvkaiine MecsiLbl MOXET ONpefeNnTb MOBbILIEHHbI MHTEPEC MHBECTOPOB K aKLUSIM.
MopelweBeTb cerogHs moryT akumm BB MMM. Mpogaxu MOryT HavaTbCst Nocne CcoobLieHust o
Hayane paccnefoBaHUs MHCAUAEPCKUX CAENOK, COBEPLUEHHbIX ¢ ADR KOMMaHuM HakaHyHe ny6-
JIMKaLMn HOBOCTM O MOKYMKe ee CO CTOPOHbI PepsiCo.m

Uctounuk: UK dHeprokanurtan
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OrK-2 YUCTAS NMPUBbIJIb OTK-2 MO MC®O 3A 9 MECSILIEB BbIPOCJIA
B 2,7 PA3A

Yucraa npubbinb ONK-2 no MCOO 3a 9 mecaues 2010 r. Bbipocna B 2,7 pasa no cpaBHe-
HUIO C aHanornyHbiM nepmogom 2009 r. - ¢ $34,74 MaH. ao $94,22 MnH. Bbipyuka 3a 3TOT
nepwvoa coctasuna $1,26 Mnpa., 4To Ha 31% npeBbIlWAeT NnokasaTesb rogoM paHee.
MpubbIb A0 HANoroobnoXxeHust ysennumnack B 2,4 pasa, coctasms $121,96 mMnH.

B coctase BbIpy4kn AOXOA OT NPOAAKMN 3IEKTPOIHEPTUM U MOLLHOCTM MO UToraM 9 mecs-
ueB 2010 r. coctaBun $1,24 mnpa. (pocT Ha 31%), Bbipyyka OT MPOAAX TEMNI0BOW SHep-
rm Bblpocna Ha 17% - go $19,07 mnH. PocT BbIpyyku 06ycnoBneH yBenmyeHmem obbema
peanu3aumm 3NeKTpUYEcKoi SHEPruM Ha ONMTOBOM pbiHKe. OnepaumoHHble pacxoabl OMK-2
yBenMuunuce Ha 26%, no $1,13 mnpa., B OCHOBHOM 3@ CYET MOBbILWEHMSI PacXo4oB Ha
MOKYMHYIO 3/1EKTPO3HEPIMIO N MOLLHOCTb, @ TaKXe pocTa LieH Ha TOnIveo.m

OrK-6 YUCTAA NPUBLIJIb OrK-6 MO MC®0 3A 9 MECALIEB CHU3M-
JIACb B 3,4 PA3A

Yncras npunbebinb OMK-6 no MCPO no utoram 9 mecsues 2010 r. cokpatunace B 3,4 pasa
- ¢ $95,35 MaH. go $28,4 mMnH. Boipyuka OMK-6 yBenunumnacb Ha 20% no cpaBHeEHUIO C
aHanornyHbiM nepuoaom 2009 r. - go $1,19 mnpa. B ToM uncne, Bbipyyka OT NPOAAX dneK-
TPUYECKON 3HEPTUU U MOLLHOCTM Mo uToram 9 mecsiueB 2010 r. coctaBuna $1,13 mnpa.
(pocT Ha 20%). Bbipyuka OT Npofax TEMIOBOW 3HepruM Bblpocia Ha 7% - 0 $54,24 MH.
PocT BbIpyyku 06ycnoBreH yBenmueHneM obbema peanusaumm 31eKTpuyeckon SHeprv Ha
OMTOBOM pbIHKE.

OnepauuoHHble pacxoabl OrK-6 yBenuunnucek Ha 30% - fo $1,15 mMnpa., B OCHOBHOM 3a
CYeT yBeIMYEeHUs pacxooB Ha TOM/IMBO B CBS3M C POCTOM BblpabOTKM U, COOTBETCTBEHHO,
06beMoB NoTpebneHns TONMBa, a TakXKe MOBbILIEHNEM LIEH Ha Hero.

Mpubbinb OMK-6 Ao HanoroobnoxxeHust 3a 9 mecaues 2010 r. coctaBuna $37,15 MAH., 4To B
3,2 pa3a MeHbLUe, YeM 3a 9 mecaues 2009 r. Mokasatens EBITDA cHu3nncs 3a 9 mecaues
Ha 39% - fo $96,11 MnH.m

PYCruaPO PASMECTUT AON3MUCCUIO B 1,86 MNPA AKLIMNA
Pycrunpo Mo LIEHE 1,61 PYB. 3A BYMAI'Y

Pyclvapo onpenenuno LeHy pasMeLleHus gonamMuccumn 1,86 mnpg. akumii Ha yposHe 1,61
pyb. 3a 6ymary. [lonamMuccus pasmellaeTcs Ans GpuUHaHCMpOBaHUS BOCCTaHOB/EHNS bak-
caHckoii MIC. TakuM 06pa3oM, KOMMaHUs NMpu MOJIHOM pasMeLLeHUM JOM3MUCCUM MOXET
npveneys 2 Mnpa. 994,6 MiH. py6neii.

Llenbio pasmelleHns SBASETCS NpuBeYeHne CPeACTB Ha BOCCTAHOB/IEHNE N PEKOHCTPYK-
umto bakcaHckol MC Ha CeBepHoM KaBkase, koTopasi 6blia pa3pylueHa B utosnie 2010 roga
B pe3y/ibTaTe AMBEPCUM.

Pyclvapo koHconuaupoBano 25% akuui KpacHosipckor MC, OCHOBHbIM aKLMOHEPOM
KoTopol siBnsieTcs EBpocvbaHepro. Caenka ocyllectrieHa 6e3 OTBIeYEHUSs LEHEXHbIX
cpencTs nyTeM obMeHa 4,53% akuui Pycluapo, HaxoamBLumxcst Ha 6anaHce MapovHBec-
Ta, CTOMpOLEeHTHOro goyepHero obwectBa Pyclmapo. Mokynka MC cooTBETCTBYET CTpa-
Termn KOMMaHuM no KOHCONMAALMW rMapoakTMBoB B PO 1 SBNSETCS nepsBbiM 3TanoM ee
peanv3auuun. Kpome Toro, Pyclvapo paccumTbiBaeT NoBbICUTb peHTabenbHOCTb PO3HUYHO-
ro 3HeprocbbIToBoro 6usHeca B KpacHOSIpCKOM Kpae 3a cyeT 6onee s hekTMBHOro B3an-
MozencTeust Mexxay KpacHosipckoit MC M NOAKOHTPOsbHOrO KpacHosipckaHeprochbiTa.m
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WUrHATbEB HE NPOTUB NMPOAAXMW NAKETA AKLMIA CBEPBAH-
CBEPBAHK KA B PAMKAX NMPUBATU3ALINN

Mpencenatens baHka Poccum Cepreit UrHaTbeB 3asiBUi, YTO OH He MPOTUB MPOAAXW Ma-
KeTa akumit CbepbaHka PO B pamkax npvBaTU3aLMKU OAHOBPEMEHHO C MPOAAXEN aKumii
BTB.

Panee coobwanocs, yto Ao 2013 roga nnaHupyeTcs npueatusnposatb 35,5% MuHyc 1
akuus 6aHka BTB. B 2010 roay npeanonaraetcs npopats 10% akumid, B 2011 roay eue
10%, B 2012 ropy 15,5% MuHyc 1 akumsi. B HacTosiee BpeMsi B roCCOBCTBEHHOCTW Haxo-
autcs 85,5% akumii BTB.

B 2011-2013 rogax Takxe nnaHvpyeTcs npoaatb 7,58% muHyc 1 akumsa CbepbaHka. baHky
Poccumn npuHagnexut 57,58% B ycTaBHOM kanuTane 6aHka.m

3A 11 MECALEB 2010 I'. TATHE®Tb YBEJINYWUJ1A AOBbIYY HE-
TATHE®Tb ®TU A0 23,7 MJIH TOHH

TaTtHedTb B ssHBape-Hosibpe 2010 r. 66110 A06bITO 23,681 MAH. TOHH HedTH, 4TO Ha 0,1%
60rbllie, YeM 3a aHaNoOrMYHbIA NepUoA Mpowsoro roga. TatHedTb NpeBbicMa NaH Mo
[06blue 3a 11 MecsiueB Ha 438,5 TbIC. TOHH, YTO cocTaBnseT 1,9%. B Hos6pe KoMnaHuen
[06bI1TO 2,131 MAH. TOHH HedTK (NpeBbilweHne nnaHa Ha 2,1% nnn 43,7 TbiC. TOHH).|

BALUHEDTb BALUHE®Tb OXXUAET YUCTYIO MPUBbIJIb B 2010 HE MEHEE
$1 MNPA

BawHedTb oxmaaeT, 4To Ynctas npmbbinb B 2010 r. MOXKET cocTaBuTb He MeHee $1 mnpg,
coobLmn rnaea coBeTa AMPEKTOPOB KOMMaHuW. PaHee coobLuanock, YTo YnicTas npubbiib
BawHedT, NprHaanexallas akuMoHepaM MaTEPUHCKONM KOMMaHuM, Mo utoram 9 mMecsiues
2010 r. no MC®O coctasuna $857 M/H.m

BUTAN AEBENOMNMEHT B PAMKAX IPO B 2011 I'. BATAJ1 AEBEJIONMEHT KOPMOP3/ALLH
- NJAHUPYET PASMECTUTb 0 20% YBEJINMEHHOIO YCTAB-
KOPNOP3ULIH HOrO KAMUTAJIA KOMMNAHUK

Butan [eBenonmeHT Koprnopa#iluH B pamkax IPO nnaHupyet pasmectutsb Ao 20% oT yBenu-
YEeHHOro yCTaBHOro KanvTana. B koMnaHum o6bacHUAN, Y4TO NoslydeHHble cpeactsa 6yayT
HanpaBneHbl Ha pa3BUTHE NPOM3BOACTBA B HOBOOPNOBCKOM 0CO60I SKOHOMUYECKOW 30HbI
(r. CaHkT-leTepbypr), pe3uaeHTOM KOTOpOi SIBNISIETCS KOMMaHWsi. KoMnaHus nnaHupyer
MOCTPOUTb 3aBOZ MO MPOM3BOACTBY TECT-CUCTEM B 3Toi 033, UTO MO3BO/MUT YBENUYUTb
06beM NpoM3BOACTBO MPUMEPHO B 5 pas.

Kpome Toro, 4acTb NpuBneYeHHbIX B pedysibTaTe NepBUYHOrO pasMeLleHns cpeacTs byaet
HanpaBsfieHa Ha paclumpeHune pbiHka cobita: k 2014 rogy KOMNaHWs NnaHUpyeT yBenMuuTb
06beM Npogax B CEMb pa3 U 3aHATb 21% POCCUICKOro pbiHKa peareHToB Ans nabopaTtop-
HOW AnarHocTuku. MnaHupyeTtcs pa3BuTHe Ha pbiHkax CHI™ 1 BbIXOAWUTb Ha pbiHKU Adpukiu
1 tOro-BocTouHoii A3vv.m
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KANNEHBAPb NPEACTOSALLUX COBbITUN

9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
9 pnekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps
10 pekabps

P®: o6bem 3BP

Moptyranusa: BBI1 3a III kB.

CLLA: konM4yecTBO NEpBUYHbIX ObpaLLeHuii 3a nocobuem no 6espaboTuue
CLLA: onToBble 3anackl B OKTs16pe

03:30 AscTpanus: ypoBeHb 6e3paboTuLbl B Hos6pe

04:00 HOxHasa Kopes: kntoyesas craBka LIB

09:30 ®paHuUMs: 3aHATOCTb B HECENTbCKOXO3AUCTBEHHOM cekTope B III KB.
10:00 l'epmanusa: UML, 3a Hos6pb

12:30 BenukobpuTaHusi: TOpro.blii 6anaHc 3a okTs6pb

13:00 peums: BBI (nepecmotp.) 3a III k..

14:00 Bpazunus: BBl 3a III kB.

15:30 BenukobputaHus: knoveBas ctaska Lb 3a aekabpb

P®: 06beM aeHexHoii 6asbl

KuTaii: ToproBbiit 6anaHc 3a Hos6pb

CLLUA: rocynapCTBeHHbIii GioaxeT 3a HOsI6pb

CLUA: ToproBbii 6anaHc 3a okTsi6pb

CLUA: UHpekc noTpebutenbckoro foeepus yHuBepeuteta MuunraHa
08:00 SinoHus: VHaekc noTpebrTenbcKoro AoBepust 3a HOSIpb
10:45 ®paHums: NPOMbILLNEHHOE NPOM3BOACTBO 3a OKTA6pb

13:00 WUtanuns: BBl 3a III kB.

16:30 KaHaga: ToproBbiii 6anaHc 3a oKTsI6pb
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UMHBECTULIMOHHASA IrPYNNA SHEPTOKAMUTAN

LieHTparnbHbii 0puC KOMNaHUKU
B CaHkT-letepbypre:

190031, CaHkT-letepbypr, yn. Edumosa, 4a, Ten. +7 (812) 329-55-92
3Heproxan“Tan 6/u “Mnp”, BXOA OTAEMbHbINA ®dakc +7 (812) 329-55-64
MHBeCTUUMOHHAA rpynna (Hedaneko ot cT. . “Cagosas” 1 “CeHHasi nn.") E-mail: info@energ.ru; www.energ.ru

Bpemsi pabotbi: ¢ 10.00 go 19.00, kpome cb 1 BC

KOMMepHeCKOE ynpasJieHue

ApteM KoHuH konin@energ.ru
HauanbHuk ynpasneHus
3amecTuTenb eHepanbHOro AnpekTopa +7 (812) 458-57-01

[enapTamMeHT ynpas/eHus 6narococtosiHnem

Muxaun BabapuH babarin@energ.ru
[vpekTop AenapTaMeHTa +7 (812) 329-55-92

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

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

Butanui Nopnatos

B o +7 (812) 329-17-29
eyl cnelpanuct

EneHa Konocosa

MpvieM OH-naiiH nopy4eHun +7 (812) 329-17-94

[lenapTaMeHT MHBECTULIMOHHOIO MOAENMPOBAHUS

KoHcraHTUH EpMoneHko

ermolenko@energ.ru
[unpekTop AenapTaMeHTa @ 9

+7 (812) 325-03-08

Mapceno MyHboc marcelo@energ.ru
Cneumanuct otaena +7 (812) 441-29-27
YnpaBfieHne akTMBaMn Ha pbIHKE LieHHbIX bymMar

AMuUTpuii AKCeHoB aks@energ.ru
3aMecTuTenb reHepanbHOro AMpPeKTopa Mo PbIHKY LeHHbIX Gymar +7 (812) 329-17-73
AnekcaHgp Nasnos a_pavlov@energ.ru
HavanbHuK oTAena ynpaBieHusi Ha pbiHKe LieHHbIX Gymar +7 (812) 329-17-73

KnueHnTtckuit otaen

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

Otpen A0CTyna K TOpProebiM njiolaakam

AHppeii AHapeeB and@energ.ru
HavanbHuk oTaena +7 (812) 329-53-08
[Aapbs BopoHoBa +7 (812) 329-44-46

AamuHuctpaTop NetInvestor/Quik

[enapTamMeHT NpoAax 1 pernoHanbHOro pasBuUTust

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

[enapTaMeHT no paboTe C MHCTUTYLIMOHaNbHBIMM MHBECTOpaMu B PTC

Bnaaumup Epmonaes ermolaev@energ.ru
[unpekTop AenapTaMeHTa

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 KOMIMAHUU SHEPTOKAMWUTAN

JHEepProKamnuran

WHBECTULUOHHAA rpynna

®dununan KOMNaH1M B . ApXaHresbCck
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,

Manbiit 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

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

®unman koMnaHum B r. OpeH6ypr
460000, OpeHbypr,

yn.KpacHo3HameHHas1, A4.22, oduc 901

+ 7 (3532) 77-26-35, + 7 (3532) 77-40-56
+ 7 (3532) 77-33-34
orenburg.doc@energ.ru

®dunuan 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, fpocnasnb,

yn. PecnybnvkaHckas, 4. 3,

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



