MOCINEPIO

PE3Y/IbTATbHl PABOThI 3A JEBATH MECALIEB

RESULTS FOR THE NINE MONTHS
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K HAWWM AKLUMOHEPAM

AO MOCOHEPI O 0o600um 0o Bawezo ceedenusn pe3ynbmamsl npou3600CmMeeHHO-
xozsaticmeennoul oessmenvrocmu Komnanuu 3a 9 mecayes 2001 2cooa. Jlemnue mecsyol —
8peMs Ce30HH020 Cnadad HA2py30K — ObLIU HAMU UCHOIb308AHbL OJIs1 HOO2OMOBKU K Npeo-
cmosiuemy 0CeHHe-3UMHeM) MAKCUMYMY HA2py30K. dma paboma 8eidcs 8 yClo8usx
HOCMOSHHO20 pOCMA dNleKmponompebienus, pocma yeH Ha MONauso U Mamepuaisl, 4mo
cozoasano 0nss AO MOCOHEPI O muoxcecmso dononnumenvHulx npoonem. Tem He menee,
9Hepaocucmema NOTHOCMbIO 20MO8Aa K pabome 8 0CeHHe-3UMHUL NePU00, HAOEHCHOMY
obecneuenuio sHepeuell Hawux nompedoumeneil. Mol umeem 0ocmamouHvlil NOMeEHYUA
NPOU3800CMBEHHBIX MOWHOCHEU, YMOoObl obecneuums meniom u 1eKmposHepauell
1106020 nompebumensi Mockoscko2o pecuoHa u 0nmogo2o poiHKA.

Mockoeckuil pecuon npooondicaem aKmueHo pa3euamvCsi U 0Jisi NOKPbLMUsL pacmy-
wux 06vemo8 nompebieHus Cyujecmsyem peaibHas HeodX00UMOCMb YE8eIUiUBamsy Gbl-
nyck npooykyuu AO MOCOHEPI' O, a ons 3mo2o Ham Heobxooumo 3a00mumscs o
NnO00EPAHCAHUU HA COBPEMEHHOM YPOBHE HAUle20 000PY008aHUs, PEHOBAYUU U 8600€ HO-
8bIX MOUWHOCTET, 8bINOTHEHUU UHBECMUYUOHHOU NPOSPAMMbL dIHepeocucmemvl. Bee amo
HanpsAMyIo 3asucum om pe3yiomamos pabomel Kovnanuu ¢ nompebumenamu no coopy
OEHEeNHCHBIX CPeOCmE 3a NOCMABIIEHHYI0 IHEPIUTO.

Kpome moeo, 6 yensx obecneuenus HeoOX00UM020 hUHAHCUPOBAHUS OesmMelbHOCHU
Hawel Komnanuu mol akmueno npugiekaem Kk compyoOHUYecmay poCCUtiCKUX u UHOCm-
PAHHBIX UHBECMOPOS.

TO OUR SHAREHOLDERS

MOSENERGO is pleased to inform you of its business results for the nine months
of 2001. We used the summer months, a period of low seasonal loads, to prepare the power
system for the coming fall and winter maximums. This work was performed in conditions
of the constantly growing electricity consumption and increasing costs of fuel and materials,
which caused MOSENERGO a lot of extra problems. Despite all these, the power system
is now fully prepared to take its customers through the fall and winter, offering them a
reliable supply of energy. We have sufficient capacity reserves to provide enough heat
and electricity to any consumer in the Moscow area or in the wholesale market.

The Moscow area keeps thriving, and in order to support the growing consumption
MOSENERGO needs to step up its output. This can only be achieved by keeping our
equipment up-to-date, introducing new technologies and launching new capacity through
the implementation of the power system's capex program. All this hinges on the results
of the Company's effort to collect cash from consumers in payment for energy supplies.

In addition, to secure the requisite financing for the Company's operation, we are seek-

ing cooperation of both Russian and international investors.




TonmuBoobecneuenue sekrpoctanumit AO MOC-
OHEPI'O B Teuenune 9 mecsIieB B 1ETIOM ITPOXOHUIIO
VAOBJIETBOPHUTEIBLHO ONarofaps CIeAyomnM (hakTopam:

JIAMUTBI IOCTABKY T'a3a 1o kBapragaM Ha TOLl MOCKBBI
OBLTH BBIIEPIKAHEI ¢ ydeToM npemiokernit MOCOHEPTO
nipu nozziepkke I IpaBurensctBa MoCKBbI;

JIOTIOJHUTEIIbHAS! IOCTABKA I'a3a Ha HJIEKTPOCTAHIIUY
AO MOCBHEPTO B o6veme 897,8 MitH. Ky0.M 103BO-
JIHJIa YMEHBILIUTh PacXofl Ky3HEIKOro yriis Ha 695,0 Thic.
TOHH 1 Ma3yTa Ha 350,0 ThiC. TOHH;

peann3oBaHa CIelMalIbHast IPOrpaMMa 110 PEMOHTY
Ma3yTHBIX PE3EPBYapOB B BECEHHE-JICTHUI NEPHOL;

IIPOM3BOMIIACH CBOCBPEMEHHAs OILIaTa 3a TOILIHBO.

B pesynbrare GakTrueckue 3anachl TOILUTMBA Ha dJie-
krpoctanimsax AO MOCOHEPI'O npeBbimaroT 3amanust
Mockosckoro [IpaBurenscta u 3amanne PAO "EDC
Poccun" 1o HaKOTUTEHUIO 3aITacOB PE3EPBHBIX BUIOB
TOIUTMBA Ha HAIIHX AIEKTPOCTAHIIUSIX.

AO MOCODHEPI'O ucnonb3yer Bce CBOM BO3MOXK-
HOCTH JUIs CTaOMIIBHOTO 00ECTICUEeHHS 3IEKTPOCTAHIII
TOILUTMBOM B 4 KBapraie.

B 2001 roxy Komnanueil JOCTUTHYTHI IOJIOKUTENb-
HBIE Pe3yJIbTaThl B chepe CObITa MEKTPHISCKON H TEeILIO-
BOM SHEPTUM: PacTeT COOMPAEMOCTb IUIATEKEN, ITOBBIIIIA-
eTcst 1071 "KUBBIX" JIeHer B miaTexax Kommnanun (ceii-
Yac OHa cocTaBisieT 95,3 % OT NOCTYNUBILIHX CPEACTB),
YPOBEHb OILIaThl mpoxyKuuu cocrasmi 110,0% x ee ot-
IYCKY, YTO 1aJI0 HaM BO3MOKHOCTb CHU3HUTH Hallly 3aJ10JI-
JKEHHOCTb 3a TOIUTUBO Ha 44,6%.

Bripyuxka ot peanuzanuy TOBapHOU MPOAYKLNN
"o orutare” 3a 9 mecsiueB cocraBuia 32,40 mipa. pyo-
Jiel, a 9ucTas NpUObLIb MOCHE YIUIAaThl HAJIOTOB —

1,96 mupa. py6meid.

31 aBrycra coCTOsUIOCh BHEOUYEPEIHOE COOpaHHe
akmroHepoB AO MOCOHEPI'O, xoTopoe mocpodHo
MIPEKPaTUIIO MOJTHOMOUHS [ eHepanbHOTO IUpeKTopa
O6mecta A. H. Peme3oBa. Howiit ['eHepanbHbIil au-
pekrop He u30paH, T.K. HM OJMH U3 KaHAWIaTOB HE Ha-
Opau TpeOyromuxcs st n3opanus 50% roocos.

Cornacho zpelictByromemy YeraBy OOmecrBa Cose-
TOM JIHMPEKTOPOB Ha3HAYCH UCIIONHSIOMIN 00sS3aHHOC-
tu I'enepanbHoro aupekropa — A. B. EBctagnes.

VYerapuslit karmran AO MOCOHEPT'O cocrapisier
28 267 726 000 pyOueii u pazaenen Ha 28 267 726 000

LITYK aKIIMH HOMHHAJILHOW CTOUMOCTBIO 1 py0. Kaxas.

During the nine months, fuel supplies to our
plants were on the whole quite satisfactory due to the
following factors:

quarterly natural gas supply quotas for Moscow's
TEPs were abided by, with the Moscow City Govern-
ment supporting the relevant proposals put forth by
MOSENERGO;

897.8 million cu m in extra supplies of natural gas to
MOSENERGO's plants helped us save 695.0 tons of
Kuznetsk coal and 350.0 thousand tons of fuel oil;

during the spring/summer period, a special
maintenance program for fuel oil storage tanks was
carried out;

payments for fuel were always on time.

As a result, the actual fuel reserves at MOSENER-
GO' plants exceed the marks set by the Moscow City
Government and RAO UES of Russia for accumulation
of fuel reserves at our plants.

MOSENERGO spares no effort to ensure steady
fuel supplies to its power plants in the fourth quarter.

In 2001, the Company secured positive results in
sales of heat and electricity: payment collection and the
share of cash in payments to the Company (currently
standing at 95.3% of all payments received) are on the
rise, with payment collection amounting to 110.0% of
accrual-based sales, which helped us reduce our arrears
of payment for fuel by 44.6%.

In the nine months, total cash-based sales of com-
mercial output amounted to RUR 32.40 billion, while the
total net after tax profit was RUR 1.96 billion.

On August 31, an extraordinary meeting of
MOSENERGO's shareholders early terminated
A.N. Remezov's powers as the Company's General
Director. No new General Director has been elected as
none of the candidates received 50% of the votes
required for election.

According to the effective Charter of the Company,
the Board of Directors has appointed A.V. Yevstafiyev
Acting General Director.

MOSENERGO's Charter Capital stands at RUR
28,267,726,000 divided into 28,267,726,000 shares
with a par value of RUR 1 each.

As of October 1, 2001, MOSENERGO's Charter
Capital was distributed as follows (%):

. RAQ UES OF RUSSIA 50.87
ITo coctosinuro Ha 01.10.2001 roga ycraBHbIN Karu-
tan AO MOCOHEPI'O pacnpenerneH ciienyronmm 00- Department of Prpper’[y
pazom (%): of the Moscow City Government 2.95
Russian corporations 10.22
PAQ "ESC POCCN" 50,87  Foreign corporations 21.47
JlenapTameHT UMyLLECTBa . MOCKBbI 2,95  Individuals 8.49
Poccuickie KoMmnaHum 10,22
/IHOCTPaHHbIE KOMMaHUM 27,47
®uanyeckre nmua 8,49

V3MEHEHWE KYPCOBOW CTOVMOCTU AKLIVI, pyo.

SHARE PRICE HISTORY, RUR
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MPON3BOLACTBEHHBIE NMOKA3ATEN
Ha 01.10.2000 Ha 01.10.2001

MPOM3BOACTBO ANEKTPOSHEPMN, MIH. KBTY 48 8946 50 314,2 Electricity production, min kwh
[pou3BOOCTBO TEMIOSHEPT UM, THIC. [kan 453899 458845 Heat production, thou Gceal
YCTaHOBNEHHasA COOCTBEHHasA MOLIHOCTb, MBT 146997 15009,8 Installed capacity, MW

As of Sept. 30, 2000 As of Sept. 30, 2001

OPERATING HIGHLIGHTS

OCHOBHbIE ®VHAHCOBbIE MOKA3ATEN, MaH. pyo *Cw. cTp. 13

MoonnateHa MootnyckyHa [loonnateHa  [lo oTnycKy Ha

01.10.2000 01.10.2000 01.10.2001 01.10.2001
Bbipyyka o peanusaumy npogykm - 21 721,0* 20 148,3* 32397,0 295596 Net sales
MpuBbIb OTYETHOMO NEpVoaa 1118,4* 583,4* 37415 3468,8 Profit before taxation
Yucras npubsinb 516,9* -18,1* 19587 1686,0 Net profit

Cash-based  Accrual-based ~ Cash-based Accrual-based

as of as of as of as of

Sept. 30,2000 Sept. 30,2000 Sept. 30,2001 Sept. 30, 2001
FINANCIAL HIGHLIGHTS, min. RUR. *Seep. 13

MPOV3BOLCTBO W PACMPELE/IEHNE
INEKTPUHECKOW M TEMJI0OBOW SHEPT U

AO MOCSHEPT O B Hacrosiiiee Bpemst UIMEET J10-
CTaTOYHBIN MOTSHIIUAI POU3BOJCTBEHHBIX MOII[-
HocTeil T 00eCreUeHNs PACTYIIEro MOTpeOIeHNs dMIeK-
TPUUECKOM SHEPIHU COOCTBEHHBIX MOTPEOUTENeH 1
MPOJIaXKK €€ U3JUIIKOB B IPyrHe peruoHbl. B TeueHune
tpex nocnequnx et AO MOCOHEPI'O HapamimBaer
00BEMBI BBIPAOOTKH AIIEKTPOIHEPTUH, OPUCHTHPYSCHh HA
POCT ee IOoTPeOIeHHS B PETHOHE B CBSI3H C MO3UTHBHBIMU
MPOIIECCaMU B BO3POXKAAIONIEHCS] SKOHOMUKE CTPAHBI.
Pabouas momHOCTh 3HEeprocuctembl Ha 2001 rox 3a-
IJTAHUPOBaHA TAKUM 00pa3oM, YTOOBI MPETYCMOTPETh

KaK S9KOHOMUYHBIE PEXXUMBI PaOOThI, TaK U MPOQUIaKTH-

ELECTRICITY AND HEAT
GENERATION AND DISTRIBUTION

At present, MOSENERGO has a sufficient
Acapacity to support the growing consumption of
electricity by its own consumers and sell surplus power
to other regions. For the last three years, MOSENER-
GO has been stepping up electricity generation in line
with the power consumption in the area growing on the
back of favorable developments in the reviving nation-
al economy.

For 2001, the power system's operational capacity
has been allocated in such a way as to support both
economical operational modes and equipment mainte-
nance in accordance with maintenance schedules. In




YeCKHe PEMOHTHI 000pPYI0BaHHUS B COOTBETCTBHH C HOP-
MaThBaMH Ha peMoHT. 3a 9 mecsmieB 2001 ronma padodast
MoIHocTb sexrpocraniuil AO MOCOHEPI'O Bmecte ¢
OJIOK-cTaHImsIMu coctasmia 11773 MBT, T.e. ocramacs Ha
YPOBHE TOIO ke Ilepuofa npouuioro roga (11742,3 MBr).

B cBsI3U ¢ POCTOM MOTPEOIICHHS HICKTPOIHEPTHH B pe-
ruoHe (paxrudeckas Harpyska cocrasuiaa 9972 MBT, Te.
Ha 6,8% Bbiie, yeM 3a 9 mecsues 2001 roxa, B pe3epse
Haxomminock 1801 MBT (15,3%) npotus 2403 MBt
(20,5%) B TOM K€ TepHoze MPOILIOTO rofa.

3al’”ADC paborana o rpadpuky OJY Llentpa mis
PEryIupoBaHUs HArPy30K U MEKCHCTEMHBIX IEPETOKOB
Hentpa. [nsa perynupoBaHus HaNpsHKEHUS HA MIMHAX
craniun arperatsl 3[ADC ncnoap30BanCh B pEXKUME
CHHXPOHHOTO KOoMIeHcaropa B TeueHue 1178 gacos.

3a 9 mecsiie 2001 roma nMEeKTPOCTAHIIUSMH TIPOH3BE-
nieno 50,3 mupa. kBT-4 anexrposnepruu, uro Ha 2,9%
BBIIIIE YPOBHSI IIPOIIIIOTO TOIA.

Cap10-TIepeToK MEKTPOIHEPTHHU B IPYTHE PETrro-
HBbI cocTaBull 155,8 MaH. KBT-4 U CHUXKEH [IPOTUB
YPOBHS IPOILLIOro roga Ha 84,2%, Tak Kak Mbl CTpe-
MUMCS COKPATUTh HEOIIAYUBAEMBIH OTITYCK JIEKTPO-
9HEPrHHU B IPyTUE PETHOHBIL.

DnexrpororpediieHne COOCTBEHHBIX MTOTpeOuTeIeH
3a 9 mecsaues 2001 roxa cocraBmiio 38,2 mipa. kBru,
410 Ha 3,5% BbIIIEe YPOBHSI IIPOLIOTO roOJa.

ITo otHomeHuto k 9 mecsiam 2000 roxa:

IIPOMBIIITIEHHOCTD YBEJIMUUIIA TOTPEOICHHUE HIICKT-
posHepruu Ha 7,5%, B OCHOBHOM, B TAaKUX DHEProeM-
KHX OTPaciIsiX, KaK MallMHOCTPOUTENIbHAS 1 METaIo-
00pabarkIBaroIias, CTPOUTEILHBIX MATEPHUATIOB, JIETKast
1 MEANIMHCKAS;

HETIPOMBIIJICHHBIE TOTPEONUTEIH U3PACXOJ0BAIH
OoItpIe IEKTPOIHEPrun Ha 7,6%.

OBITOBBIC TIOTPEOUTENN YBEITHMYHMIA UCTIOIb30BaHIE
NEKTpUYECcKor sHeprun Ha 5,2%;

/I TPAHCTIOPT YBEIHYHII JJIEKTPONIOTPEOIIeHNE Ha
1,6% B cBs13H ¢ pocTOM 00beMa TPy30IePEBO30K.

B TO ke BpeMsi, CHU3HIOCH TOTPeOIeHHEe IIEKTPO-
SHEPrHH 110 TPYIIIE ONTOBBIX MOTPeOUTENeH-TIepenpo-
nasios (OIIIT) ua 9,1%, 4To 0OBACHSIETCS YaCTHUHON
nepenaveii SHeprocOBITOBBIX (YHKIUH MEepenpoIaBIOB
areatam AO MOCOHEPI'O B MockoBckoii o0nacTy.

Kpome Toro, CHU3MI0Ch TOTPEOIEHUE AEKTPOSHEPTHU
CEJBCKOXO3IICTBEHHBIMU NOTpeOUTesIMU Ha 2,8% pu
YZIeTIBHOM BEce 3TOM rpyrnbl B o0beme norpetienust 1,7%.

3a 9 mecsues 2001 roza Moie3HbIN OTITYCK TEIIOIHEP-
T'MH B TIape 1 ropsiuei Bozie coctaBui 42,5 miH. ['kan, 4to
Ha 1,03% BblIiIe, 4eM B TOM e NepHOJIe TPOLIOro rojia B
OCHOBHOM H3-3a 00JIee XOJIOHOM ITOTO/bl B OTOIHTENb-
HBIH TIepHOL U OOJTBIIECH €ro POIOIKUTEILHOCTH.

Ot 061ero o6beMa MoJIEe3HOTO OTITYyCKa TETIOBOM
SHEpruM NoTpeduTessiM . MockBbI oTmynieHo 94,4%

Teruia, moTpeduTenssMm MockoBckoi obnactu — 5,6%.

the nine months of 2001, the operating capacity of
MOSENERGO's plants, including modular ones,
amounted to 11,773 MW, i.e. stayed at the level of the
equivalent period of the last year (11,742 MW).

Driven by the growing electricity consumption in the
area, the actual load totaled 9,972 MW, or 6.8% more
than in the 9 months of 2000, with 1,801 MW (15.3%)
kept in reserve, compared to 2,403 MW (20.5%) in the
same period of the previous year.

The Zagorsk PSP operated in accordance with the
schedule of the Center's Unified Dispatch Unit to
smooth out operating loads and inter-system flows of
the Center. To adjust the voltage at the power plant's
bus bars, Zagorsk PSP's units were used in the synchro-
nous condenser mode for 1,178 hours.

Over the nine months of 2001, our power plants gen-
erated a total of 50.3 billion kWh of electricity, a 2.9%
increase year-on-year.

The balance of electricity flows into other regions
amounted to 155.8 million kWh, decreasing 84.2%
year-on-year, as we keep on working to reduce the
unpaid-for deliveries of electric power to other regions.

In the nine months of 2001, own consumers took
38.2 billion kWh of electricity, a 3.5% increase over the
last year's level.

Compared to the nine months of 2000:

industrial consumption rallied 7.5%, mostly on
account of power-intensive sectors, such as mechanical
engineering, metal processing, construction materials,
light industry and medical industry.

non-industrial consumers posted a 7.6% rise in elec-
tricity consumption.

households spent 5.2% more electricity.

consumption by railroads surged 1.6% on the back
of growing freight volumes.

Meanwhile, electricity consumption by wholesale
resellers (WSRs) dropped by 9.1% due to the partial
transfer of their sales functions to MOSENERGO's
agents in the Moscow Oblast.

Agricultural consumers also reduced power consump-
tion by 2.8%, with this consumer group accounting for
1.7% of the total electricity consumption.

Over the nine months of 2001, effective sales of
heat, both with steam and hot water, totaled 42.5 mil-
lion Geal, a 1.03% rise year-on-year, attributable prima-
rily to colder weather during a longer heating period.

Out of the total effective heat sales, Moscow's con-
sumers accounted for 94.4%, with consumers of the
Moscow Oblast taking the remaining 5.6%.

Effective sales of heat with hot water stood at
95.5%, with steam carrying the rest, i.e. 4.5%.

Effective heat sales with hot water totaled 40.6 mil-
lion Geal, a 0.96% rise over the nine months of 2000
coming with growing consumption in such sectors as

CTPYKTYPA 3JIEKTPOMOTPEBJ/IEHWSA VI TOBAPHOW NMPOLYKLIAW, %

ELECTRICITY CONSUMPTION AND ELECTRICITY SALES, %
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Tlore3Hblif OTITYCK TEIJIOBOM SHEPTUH C TOpsTYeit Bo-
Joit coctaBui 95,5%, B mape, COOTBETCTBEHHO, 4,5%.

C ropsiueii BoioH HOJIE3HBII OTITYCK TEILIa COCTABUIL
40,6 muH. ['kau, uto BeImie K ypoBHI0 9 mecsues 2000 ro-
Ja Ha 0,96% 3a cueT pocTa NOTpedIeHNs 10 TAKUM IPyI-
TaM, KaK )KUJIHITHBIC OPraHM3alliY, KOMMYHAITBHOE X03sTii-
CTBO, MIPOMBIIIJIEHHOCTb, CTPOUTENBCTBO, OpPraHU3aLin
31PaBOOXPAHEHHs1, 00pa30BaHUs, KyJIBTypbl H CIIOpTa.

3HAYUTENBHBIA POCT TEIIOMOTPEOTCHHS B KOMMY-
HaJIbHOM XO3SHCTBE U 3HAYUTEIBHOE COKpALlIEeHHE II0-
TpeOJieHHs TeIia ONMTOBBIMU MOTPEOUTEIISIMU-TIEPEITPO-
JaBLAMU OOBSICHACTCS U3MEHEHHEM Y4eTa 10 3TUM
rpynnam Beyeactsue nepexoaa yactu OIIII B rpynmy
"KOMMYyHaJIbHOE XO35HCTBO".

C nmapom notpebuTessimM 3a 9 MecsIeB T.I. ObLIO OTITY-
meno 1,9 mmn. ['kan tenma mpotus 1,8 muH. ['kai B mipe-

JIBITYIIIEM TOJLY, POCT MOJIE3HOTO OTITycKa coctaBui 2,5%.

housing organizations, municipal services, industries,
construction, health care, education, culture, and sports.

The remarkable growth of heat consumption by
municipal services and the significant drop in con-
sumption by wholesale resellers can be attributed to
the new accounting rules now applied to theses
groups, whereby some WSRs are included into the
"municipal services" group.

With steam, consumers received 1.9 million Geal of
heat in the nine months of 2001, against 1.8 million Geal
in the last year, with effective sales rising 2.5%.




NHBECTULIMOHHAA OEATENBHOCTb

OIPOCHI YBEIHMYCHUSI HHBECTHIINI HA PEKOHCTPYK-
B IIUIO ¥ PA3BUTHE SHEPTOCUCTEMBI SBISIOTCS TIPHU-
OpHUTETHBIMH IpH pedopmupoBanun OdmecTsa 1
HaxXOIATCS B ICHTPE HAIIIEr0 BHUMAHHMS.

Heo0X0oaMMOCTh pacIIpeHUs HHBECTHIIMOHHOM
IIpOrpaMMbl 00yCJIOB/IEHA BO3POKIEHUEM SKOHOMHUKU
MOCKOBCKOTO PErHOHA — POCTOM TIPOMBIIIICHHOTO TIPO-
M3BOJCTBA, CTAOMIBHBIM BBOJOM KHJIbSI, PA3BUTHEM
TPAHCIIOPTa, IIOBBIIICHUEM YHEPrOBOOPYKEHHOCTH TPYAa
1 ObITa. DHEPreTHKa HE JIOJDKHA TOPMO3UTh OCYIIECTBIIC-
HHE HaMEYEHHBIX IUIaHOB. JIJIsl MOKPBITHS PACTYILHX
00BEMOB MOTPEOIICHUS CYIIECTBYET pealibHasi HEOOXOIH-
MOCTB BBOJIa HOBBIX MOIIHOCTEH, MOICPHU3ALIMU U
PEKOHCTPYKIMHU JICUCTBYFOLIMX. [IJ1s1 TOTO, YTOOBI BBIIED-
JKaTh HEOOXOTMMBIE TeMITbI KalTUTAIEHOTO CTPOUTEIHCTRA,
AO MOCSHEPI'O, noMnmMo MCHONMb30BaHUS YacTH TPH-
OBUTM ¥ aMOPTH3AIMOHHBIX OTYMCIICHUH, TPUBJIEKAET
KPEJUTBI, CPEICTBA TOPOJIA U PYTHE MHBECTHITHIL

O0beM KaruranbHOTO cTponTtensecTBa AO MOC-
OHEPIO na 2001 rox cocrasuser 5990 miH. pyOneit.

3a 9 Mecs1eB BINOIHEHHBIA 00bEM KaIBJIOKEHUH CO-
craBui 3115,68 muH. py6neit, umu 52,0% rogosoro IaHa
(o0beM BbinonHeHHbIX CMP coctaBun 1654,42 mitH. pyo-
neid, nim 66,0%), B TOM 4YHCIIE 3a CYET:

cpencte AO MOCOHEPI'O (amopTu3anus U npu-
ObLIB) — 2466,87 MIIH. pyOIei;

JIOJIEBBIX CPE/ICTB ropojaa — 362,2 MiH. pyOiei;

3aeMHbIX cpeacTB — 193,82 miH. pyOnei;

MPOYUX UCTOUYHHUKOB — 92,79 MiH. pyOneit

B 2001 ronry 8 AO MOCOHEPI'O BBenens! ciemyto-
1€ MOIHOCTH:

Typ6oarperarsl — 110 Toic. kBT (TDL[-22 — 3ameHa
TypbOoarperara Ne7);

Tparcdopmaropsl — 46,06 Teic. KBA, B T.4.:

1,26 teIc. KBA — MKC;

19,8 ThIC. KBA — pEeKOHCTPYKIMS EPETrPYKEHHBIX
tpancdopmaropubix [1C;

25,0 1hIc. KBA — pexonctpykuus [1C Yenenckas;

BJI 35 kB u BeimIe — 4,5 kM;

xabenb 1-10 kB — 16,12 kM (Pa3Burue u peKoHCT-
pykuusa MKC — 14,48 km; KJI TIC I'paxxnanckas-Boii-
xoBckas — 0,92 km; pexoncrpykuus KJI IIC beckynnu-
xoBo — [1C Xne6uuxoso — I1C Kp. T'opku — 0,27 xm;
KJI TIC Kocuno-Bounrorpanckas — 0,45 xkm);

TEIUIOBEIC CeTH — 2,62 KM;

cenbekue JIDIT nanpspkennem 04/6—10 kB — 320,56 kv

JKutast momanbs — 5417,4 kB, M.

Kpome Toro, BBEIEHBI B 9KCILTyaTaluio 0OBEKTHI
coBMecTHOTO (puHaHcHpoBaHus ¢ ropoaom — [1C 220 kB
Kypxuno u TIC 110 kB butna. Ha I'DC-1 3akon4yeno
crpoutensetBo BITY, na 'POC-4 BBenena 3amagnas
cexust OPY 110 kB u 3axonsr BJI 110 xB.

INVESTMENT

uilding up capital expenditure on modernization
B and development of the power system is a top pri-
ority in reforming the Company and has been at the
focus of our attention.

The need for a broader capex program is driven by the
economic revival in the Moscow area: the growing industri-
al output, a steady housing construction program, develop-
ment of transportation, and a greater per capita power con-
sumption both in the industries and at people's homes.
There is a real need for commissioning new facilities and
for modernization and rehabilitation of the existing facilities
to cover the growing consumption volumes. In order to
keep up with the pace of construction operations needed by
the City, MOSENERGO, in addition to using part of its
profits and depreciation, has to borrow and raise funds from
the City and other sources.

MOSENERGO's plans for capital construction in
2001 set the amount of capex at RUR 5,990 million.

In the first nine months of the year, the actual
amount of capital expenditures was RUR 3,115.68 mil-
lion, or 52.0% of the annual plan (construction and
assembly work: RUR 1,654.42 million, or 66.0%) from
the following sources of financing:

MOSENERGO's own funds (depreciation and prof-
it): RUR 2,466.87 million;

shared financing from the city: RUR 362.2 million;

borrowings: RUR 193.82 million;

other sources: RUR 92.79 million.

In 2001, MOSENERGO has commissioned the fol-
lowing capacities:

a 110-MW turbine-generator (Unit No. 7 replaced at
TEP-22);

46.06 thousand kVA of transformer capacity, includ-
ing:

1.26 thousand kVA in the Moscow Cable Grid;

19.8 thousand kVA in upgrades of overloaded trans-
former substations;

25 thousand kVA in an upgrade of the Uspenskaya
Substation;

4.5 km of high-voltage transmission lines (35 kV or
higher);

16.12 km of 1-10 kV cable (14.48 km for development
and modernization of the Moscow Cable Grid; 0.92 km for
a cable line for Grazhdanskaya-Voikovskaya substation;
0.27 km for modernization of a cable line linking up
Beskudnikovo substation, Khlebnikovo substation, and
Krasniye Gorki substation; and 0.45 km for a cable line at
Kosino-Volgogradskaya substation);

2.62 km of heating grids;

320.56 km of rural 04/6-10 kV overhead transmis-
sion lines;

5,417.4 sq m of housing.
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IMocie peKoHCTPYKIMH BKITFOUEH B paboTy Omok Ne§8 Ha
TOL-23, a TaxsKe BBEIEH B SKCILTYATAlUIO0 BOIOIPEHHbIH
xoten Ne5 morHocTbro 180 T'kan/u va TOI-27. s nepe-
Jaun TeruioBoit suepruu or TOLI-27 B CeBepo-BOCTOUHBILH
OKpYyT Mocksbl cTpoutcst OCTalIKOBCKas! TEILIIOMArkcT-
paJib, MyCKOBOM KOMILJIEKC KOTOpOii OyneT BBeeH B [V
KBapTaJle 3Toro rofa. B Hacrosiiee Bpemst uzet odopmite-
HHE JTAHHBIX 00BbEKTOB B coO0cTBeHHOCTH AO MOCOHEP-
T'O B cooTBeTCTBUM € IEHCTBYIOIIUM 3aKOHOATETILCTBOM.

Haubonee paxubivu 3anadamu [V kBaprana 2001 roma
SIBIISIFOTCS: BBOJIBI SHEproOsioka Nel0 Ha TOLI-11, kora Nel
Ha ['DC-1 u kabesnpHOM uanK 110 kB TOLI-11 — dpesep.

CEBECTOMMOCTb SNIEKTPUYECKOV
W TENIOBON SHEPT IV

€0eCTOMMOCTB NEKTPUIECKON SHEPIHH 32 9 MecsIIeB
C2001 roma cocraBuia 39,60 xorr./kBt-4, TermoBoii —
191,52 py6./I'kan. Poct cebecTonMocTH K ypoBHIO 9 Mecst-
neB 2000 rozna cocrasmi 6,1 mipa. pyoneit, wim 35,1%.

CebecToNMOCTb NIEKTPOIHEPTHU BO3POCIa Ha
4,2 mupa. pyoneit, uimu 37,6% (3a 9 mecsues 2000 rona —
28,8 Kor./kBT4), ce6eCTONMOCTE TEIUIOBOI SHEPIUH YBe-
nmyeHa Ha 1,9 muipz pyoneid, nim 30,7% (3a 9 mecsiueB
2000 roma — 146,63 py6./Txaxn).

CTOMMOCTH TOTUTHBA B 3aTpaTax Ha MPOU3BOICTBO DHEP-
ruu 3a 9 mecsiie 2001 rona cocraBuia 9,2 mipa. pyoiei,
yto BeIle ypoBHS 9 Mecsnes 2000 rona Ha 34,4%. Yiens-
HBII Bec TOIUIMBA B 3aTparax cocTaBmi 39,4% 1o cpaBHe-
Huto ¢ 40,1% B TOM e nepuoze MpoLLIoro roja.

Ilena Ha OCHOBHOH BH/JI TOTLTNBA — IIPUPOIHBIN ra3 co-
craBmia 3a 9 mecsieB 2001 roga 497,0 py6/Teic.ky0.Mm,
¢ yBemmueHueM K reHe 9 mecsieB 2000 roma Ha 37%.
Ilena 1 Tonns Ma3yTa 3a 9 mecsimen 2001 roma cocra-

60 70 80 90 100

In addition, facilities financed jointly with the City
have been launched: a 220 kV substation in Kurkino and
a 110 kV substation in Bitsa. At TEP-1, construction of a
barring gear has been completed, while LAPS-4 has put
in operation the Western Section of a 110 kV outdoor
switchgear and lead-ins of a 110 kV overhead line.

Following modernization, Unit No. 8 was put in
service at TEP-23, and 180 Gceal/h water heating boiler
No. 5 was commissioned at TEP-27. To carry heat from
TEP-27 to Moscow's North Eastern District, the
Ostashkovskaya heating main is under construction,
with its starting manifold to come on line in 4Q 2001.

Currently, these facilities are duly undergoing their
legal registration as MOSENERGO's assets.

The most important objectives of MOSENERGO's
capital construction program for 4Q 2001 are to launch
Unit No. 10 at TEP-11; Boiler No. 1 at TEP-1; and a
110 kV cable line at TEP-11 in Frezer.

PRODUCTION COST
OF ELECTRICITY AND HEAT

n the nine months of 2001, the production cost of
I electricity was 39.60 kopeks/kWh, and that of heat
was 191.52 rubles/Gceal.

Against the nine months of 2000, total production
costs grew by RUR 6.1 billion, or 35.1%.

The production cost of electricity rose by RUR 4.2
billion, or 37.6% (in the 9M 2000, it stood at 28.8
kopeks/kWh), while the cost of heat production grew
by RUR 1.9 billion, or 30.7% (in 9M 2000, heat pro-
duction costs were 146.63 rubles/Gcal).

Over the nine months of 2001, the fuel component of

energy production costs amounted to RUR 9.2 billion, a




CTPYKTYPA 3ATPAT HA MPOV3BOLCTBO M NEPEAAYY SNEKTPUYECKOW M TEMIOBOW SHEPTUN, %
COSTS OF ELECTRICITY AND HEAT, %

MarepuansHble 1 NpoUrie AeHEXHLIE 3aTpaTbl
Tonnmeo OT4KCNEHNS B YCTAHOBNEHHOM NOPSAKe PemMOHT, y
3a CHeT Ce0eCToNMOCTY BbINOHAEMbl
Onnata Tpyaa ¢ OTYUCHEHVSMM NpUBNEYEHHBIM
Ha CoLCTpaxoBaHme AmopT/3aums nepcoHanom
01.01.2000-01.09.2000
40, 116, ] 12.5
01.01.2001-01.09.2001
495 7.7 T
Labour remuneration with allocations Depreciation Repairs
to social security by contractors
Fuel Allocations charged to production costs
in the established procedure Liabilities
and other money costs
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Buia 1621,0 py6ieit, uto Ha 68% BBIIIE YPOBHS IPO- 34.4% rise over the level of 9M 2000. The share of fuel

nutoro roga. CTOMMOCTh KY3HEIKOTO YIUIsi COCTaBMIIA in the total production costs was 39.4% against 40.1% in

510,0 py6/T ¢ yaeToM skere3HOIOpoxkHOTO Tapuda, uro  the equivalent period of the last year.

Bhie Ha 63,0%, yem 3a 9 mecsaues 2000 roxa. Natural gas, the principal fuel, was priced at 497.0
3arparsl Ha peMOHT B TeueHue 9 mecsues 2001 roga  rubles per thousand cubic meters in 9M 2001, a 37%

B 1esniom o AO MOCOHEPT O cocraBuinu 4,8 mupa. rise over 9M 2000.

In 9M 2001, a ton of fuel oil cost RUR 1,621.0; up

Ha 52,0% 3a cyer yBenuueHus oObeMa peMOHTHBIX pa-  68% from the last year's level. The price of Kuznetsk

pyOieid, uto BbIiie YpoBHs Toro *ke nepuoaa 2000 roga

60T 1 cpeAcTB Ha OIUIATy TpyAa IepcoHana ¢uinuanos,  coal, including the railroad transportation tariff, stood at
OCYIIECTBIISIIOLIETO PEMOHT X03crocooom, u iepconana  510.0 rubles per ton, 63.0% more than in 9M 2000.

MIPOU3BOACTBEHHO-PEMOHTHBIX MPEANPUSTHI. In the nine months of 2001, maintenance and repair
3arparbl Ha OILIaTy TpyAa ¢ OTYMCIeHUsIME Ha cor-  cost MOSENERGO a total of RUR 4.8 billion, 52.0%

aJIbHOE CTPAaXOBaHHUE COCTAaBWIN 4,2 MIIpJ. pyOsieH, 4To up from the equivalent period of 2000, due to an

Ha 35,6% Oomnple, 4eM B COOTBETCTBYIOLIEM NIEPHOC increase in the amount of maintenance work and pay-
2000 roma, B CBs3M C HEOOXOIMMOCTBIO yBeNWYeHHs 3a-  ments to the self-supporting repair branches and inde-
pabOTHOM TUIATHI B LETISIX BBITIOIHEHUS TAPUPHOTO CO- pendent repair contractors.

DIaIIeH:us ¢ DIEKTPOIPOPCOI30M OTPACITH. Payroll costs, including social insurance payments,
B T0 e Bpems, CHIKeHHe yaenpHoro pacxona Tomwm- — amounted to RUR 4.2 billion, rising 35.6% over their
Ba, CHIDKCHHUE [ICHBI TOTIMBA 3a CYET yiaydlieHus ctpyk-  level in the similar period of 2000 on the back of
TYpPBI CKATAEMOTO TOIUIMBA M YMEHBIIECHHMS €ro cpenHeil  compensation increases prescribed by the Tariff
IICHBI, CHIDKCHHE TeXHOJIOTHYCCKIX TEIUIOBBIX moTepb 1 Agreement with the sector's Elektroprofsoyuz Trade
IIeNIeBBIC MEPONPHUSTHS 1O CHIDKSHHUIO H3/IepaKeK dHepro-  Union.
CHCTEMbI II03BOJIMIIU CAEPKaTh POCT 3aTpar Ha IIPOU3BOJ- However, the combined effect of the reduced fuel
CTBO SHEPIHH B TEKYyILEM oy Ha 2,9 mipa. pyoineil. consumption rate, the better fuel mix resulting in an
overall cheaper fuel, smaller technological losses of
TAPU®DbI heat and ad hoc cost reduction measures helped the
Company contain its power generation costs for a sav-
2001 rony no pemenuto Pernonanbueix sHepreru- ing of RUR 2.9 billion this year.
B 4ecKnX KOMHCCHI MoCKBBEI 1 MoOCKOBCKOH o0mac-
TH OBLIM YCTaHOBJICHBI HOBBIC TapU(BbI: TARIFFS
B Mockge — ¢ 5 ¢epaist 2001 rozma is Bcex rpyri
MOTpeOUTENCH MEKTPUUCCKON SHEPTUHU U ISl BCEX n 2001, the Regional Energy Commissions of Moscow
IpyII MOTpeOuTEeNeH TEIIOBOW YHEPTHH, KPOME Hacere- Iand the Moscow Oblast have set new tariffs:
Hust. HoBble Tapu(bl Ha TEIJIOBYHO SHEPTHIO [UIs HACele- Moscow: effective as of February 5, 2001 for all

Hust MOCKBBI BBEJICHBI B jJiciicTBHE ¢ | Mapra, electricity consumer groups and for all heat consumer

B MockoBcko#t obnactu — ¢ 15 despans 2001 romga
JUTSL BCEX TPYIIT MOTPeOUTENeH IMEKTPUUSCKON U TeTl-
JIOBOH HEPruu.

[To orHOmenuto k neiicrsoBaBuM B koHie 2000 ro-
na Tapudam yBearmyeHue TapupoB COCTaBUIIO TIO HJIeK-
TposHepruu — 21,8%, no Ternosuepruun — 22,2%, a mo
oTHoleHuto k Tapudam 1 ksaprana 2000 roga — coot-
BercTBeHHO 50,1% 1 49,5%.

Cpennuii otiryckHoi Tapud 3a 9 mecsues 2001 roxa
COCTaBUIL

ITo snexrposneprun — 53,02 kom./kBt-4, B ToM uncne:

MIPOMBIILIEHHOCTE — 94,15 Kom./kBT-4 mpu ycTanos-
senHoM — 80 korm./kB1-4;

HaceJieHHe T. MOCKBBI (C y4€TOM JIbFTOTHUKOB) —
35,17/26,25 xon./kBT1-4, (ycTaHOBICHHBIH — 63/44
Kor./kKBt1);

Hacenenrne MockoBckoi obmactu — 36,18 kom./kBTu
— JIJIs TOPOJICKOTO HACENIEHHSI C Ta30BBIMH IUIUTAMH,
29,83 kor./kBT-4 — 1151 cenbckoro HaceneHus, (ycra-
HOBJICHHBIN — COOTBETCTBeHHO, 50 U 35 Kor./kBT1u);

ITo TemtoBoii suepruu — 189,55 py6./I'kan, B TOM 4ncIe:

— IPOMBIIUIEHHOCTb, KWJIUIIHBIE OPTaHU3aINN T.
Mockssl — 213 py6./I'kau;

— HacesieHue I. MockBbl — 92 py0./I'kau;

— XHUJIMIHBIE OpraHu3alui MocKoBCcKoi o0acTu —
165 py6./T'kan.

B MOCKOBCKOM pernoHe mpojoKaeT COXPaHsThCs
cucTeMa IMepeKPeCTHOTO CyOCHIMPOBAHUS MEXKLY TPYII-
naMu norpedureneil snepruu. Tapudsl A1t HaceIeHus
Ha 3JICKTPHUYECKYIO U TEIJIOBYIO SHEPTUI0 OCTAKOTCS
HIDKE PeaNbHBIX 3aTpaT HA e IPOU3BOACTBO M TPAHC-
HOPTHPOBKY.

Bo II u III xBapranax 2001 roga u3mMeHeHuUs: Tapu-
(OB HE MPOU3BOAUIOCH.

B IV xBapraie Tapudpl MOTyT ObITh H3MEHEHBI TIPU
YCIIOBUH TIOBBIIICHHS IICHBI Ha T'a3 — OCHOBHOW BUJI
tomnusa 111 AO MOCOHEPI'O.

TAPU®bI HA SHEPTIO

groups but residential consumers. The new heat tariffs
for Moscow's residentials took effect as of March 1;

the Moscow Oblast: effective as of February 15,
2001 for all groups of electricity and heat consumers.

Compared to the tariffs effective at the end of 2000,
the raise was 21.8% for electricity and 22.2% for heat,
while relative to the levels of 1Q 2000, the tariffs rose
50.1% and 49.5%, respectively.

In 9M 2001, the average sales tariffs were as fol-
lows:

electricity: 53.02 kopecks/kWh, including:

industry: 94.15 kopecks/kWh, with the standard tar-
iff being equal to 80 kopecks/kWh;

Moscow's households (including those charged at
reduced tariffs): 35.17/26.25 kopecks/kWh (with the
standard tariff being equal to 63/44 kopecks/kWh);

the Moscow Oblast households: 36.18 kopecks/kWh
for the urban population with gas stoves, and 29.83
kopecks/kWh for the rural population (with standard
tariffs with equal to 50 and 35 kopecks/kWh, respec-
tively);

heat: 189.55 rubles/Gcal, including:

industries, housing organizations of Moscow:

213 rubles/Geal;

Moscow's households: 92 rubles/Gceal,

housing organizations of the Moscow Oblast:
165 rubles/Gceal.

A system of cross-subsidizing between energy con-
sumer groups persists in the Moscow. The residential
tariffs for electricity and heat are still below their actual
production and transportation costs.

No tariff changes were effected in 2Q and 3Q of
2001.

The fourth quarter can see tariff changes in the event
there is a hike in the price of natural gas, MOSENER-
GO's principal fuel.

ENERGY TARIFFS

01.01.01  01.01.01
Mocksa O6nacTb

05.02.01 15.02.01
Mocksa  Ob6nactb

TAPU® HA 31.9HEPT WO, kon./kBTy

ELECTRICIT TARIFFS, kopeks/kWh

CpenHui no crncTeme 43,27 52,71 Power systems average rate
[POMBILLNEHHOCTb 64 64 80 80 Industry
Hacenerve ropoackoe 50/35 38/27 63/44 50/35 Urban residents
TAPU® HA TENNO, py6./lkan HEAT TARIFFS, rubles/Gceal
CpepHui no cucteme 159,05 194,33 Power systems average rate
MPOMBILLAEBHHOCTb 170 170 213 213 Industry
Hacenexve ropoackoe 75 * 92** * Urban residents

01.01.01  01.01.01
Moscow  Oblast

05.02.01 15.02.01
Moscow  Oblast

* Tapnd Ha TennosSHepruio ANA HaceneHus ycTaHasea-
104 3AMVHNCTPALEN roODONOB 1 PAOHOB
**(C01.03.2001 roga

* Household rate is set by Administrations of towns and
districts.
**As 0f 01.03.2001




OVHAHCOBbLIE
PE3YJIbTAThI

TOBAPHAA MPOOYKLNA,
PEANM3ALNA, LONTN, NPUBbITb

bIpyuka o nponaxk AO MOCOHEPTO (6e3 HIC)
B "no orrpyske" 3a 9 mecsies 2001 rona cocraBmiia
29,56 mupa. pyOieid, B TOM YHCIIe TIOTPEOUTEISIM IIEKTPH-
YeCKOH M TeTuIoBor sHepruu — 28,46 mipa. pyoneid. [Tpu-
POCT BBIPYUKH OT NIPOIAXK HMEKTPUIECKON U TEIIOBOM
SHEPIUH M0 CPABHEHMIO C aHATOTMYHBIM TiepriofoM 2000
roza coctaBui 9,48 mupa. pyomeid, wm 50%.

Peanuzanus ToBapHOU npoayKuuu 3a 9 mecAnes
2001 roma cocraBuna 32,4 mupa. pyoneit, nimm 110%
10 OTHOLICHUIO K OTrpy’KeHHOH, u3 Hux 109,3% — ne-
HEXHBIMH cpefcTBaMu. 3a 9 mecsues 2000 roma ypo-
BEHb peasin3anuu npoaykuuu cocrasisn 108%. Pea-
JIU3aLus IIEKTPUUECKON U TEIJIOBOM 3HEepTrun
cocrasuna 31,27 miapa. pyoneit. [To cpaBHeHHIO ¢ TeM
’Ke MEePHOOM IIPOIIIOTO rofa peaan3arus dIeKTpruye-
CKOM M TEIUIOBOM 3Hepruu Bo3pocia Ha 10,78 mip.
pyOueit, wim Ha 52,6%.

ITpupocT 00beMa pealTM30BAHHOM JICKTPHICCKON 1
TEIUIOBOM YHEPIHH 10 OTHOIICHHUIO K MPONIUIOMY IOy Ha
92% 00yCII0BIEH U3MEHEHUEM CPEJHEOTILYCKHBIX LIeH Ha
TOBApHYIO MPOAYKIHMIO 1 Ha 8% — paboTOH, HanpaBJICH-
HOI Ha COKpAILCHHE 3aJOJDKCHHOCTH MOTPEOHTENCH.

Jebutopckast 3aJ0JDKEHHOCTD IOTpeOUTeNeH dMeKTpu-
YECKOH M TEIUIOBOW SHEPIHH C Y4eToM rnocTaBku Ha PO-
POM (6e3 HJIC) cumsmiack 3a 9 mecsnes 2001 rona Ha
23,7% (c 11,84 no 9,03 mapa. pyOmeit), B TOM yucie 3a
ANIEKTPOIHEPTUIO 110 COOCTBEHHBIM MOTPEOUTENISAM — Ha
12,8%, 3a TermosHepruro — Ha 51,5%.

CHmxkeHre JeOUTOPCKOH 3a101KEHHOCTH 00y CII0B-
JICHO CHIDKEHHEM 3aJI0JDKEHHOCTH MYHHIUITAIBHBIX Op-
TaHU3aIUH, KPYITHBIX TOTPEOUTECH AIEKTPUICCKON U
terutoBoit sueprun: ['YII "Mocroprenio", BIIK, myHu-
[UMATBHBIX )KWIUIHBIX OpPraHU3anuii.

3a 9 mecsues 2001 rona Ha DOPOM uepe3 cucremy
TOPTOB OBLIO MOCTABIICHO NIEKTPOIHEPIHH B 00BEME
648,8 miH. kBT, B ToM uncine: 547,3 mnH. kKBT4 — ma-
HOBasl IIocTaBKa 2eKTposHepruy, 101,5 miun. kBr-u —
CBEpXIUIaHOBast IocTaBKa. JleOUTOPCKast 3aJI0JDKEHHOCTh
3a nocrasieHHy0 Ha DOPOM 31eKTpHUYECKYI0 SHEPIHIO
cHu3mack ¢ 1471,4 min. pyoneit no 1217,9 mun. pyoneit
(6e3 HAC), niu Ha 17,2%. YpoBeHb OILIaThl IOCTaBIEH-
Hoit Ha @OPOM suepruy, ¢ yuetoMm 100%-Hoi ortaTs
TEKYyILLEro MOTpeOIeH s, COCTaBII 253%.

Monutnka AO MOCOHEPI'O, HanpaBieHHas Ha Oe-
3yCJIOBHYIO OIIJIATy MOTPEOICHHON SHEPriH MpeuMyIIie-
CTBEHHO JICHE)KHBIMH CPEICTBaMH, CIIOCOOCTBOBAIA
3HAYUTEIBHOMY N3MEHEHUIO CTPYKTYPHI IIOCTYIIAFONTHX

CPE/ICTB 33 Pealn30BaHHYIO SHEPIHUIO.

FINANCIAL
RESULTS

MARKETABLE PRODUCTS, SALES, DEBTS,
AND PROFIT

n the nine months of 2001, MOSENERGO's
Iaccmal-based sales (less VAT) amounted to
RUR 29.56 billion, including RUR 28.46 billion in
sales to electricity and heat consumers. Year-on-year,
accrual-based electricity and heat sales grew by
RUR 9.48 billion, or 50%.

The cash-based sales of commercial output
amounted in the nine months of 2001 to RUR 32.4
billion, or 110% of the accrual-based sales, including
109.3% received in cash. The cash-based sales of
electricity and heat reached RUR 31.27 billion, grow-
ing by RUR 10.78 billion, or 52.6% over the equiva-
lent period of the last year.

The increase of the cash-based sales of electricity
and heat over the last year is 92% attributable to higher
average sales prices, with the remaining 8% coming in
through MOSENERGO's receivables collection effort.

Accounts receivable from electricity and heat con-
sumers including receivables due for deliveries to the
FOREM Federal Wholesale Market (less VAT)
decreased in the nine months of 2001 by 23.7% (from
RUR 11.84 billion to RUR 9.03 billion), with own con-
sumers' arrears of payment for electricity reducing by
12.8%, and those for heat by 51.5%.

The decrease came with smaller arrears due from
municipal organizations and from large electricity and
heat consumers: Mosgorteplo, the Military Industrial
Complex, and municipal housing organizations.

Over the nine months of 2001, a total of 648.8 mil-
lion kWh of electricity was supplied to the FOREM
wholesale market through tender arrangements, includ-
ing 547.3 million kWh in planned electricity supplies
and 101.5 million kWh over and above the plan. The
accounts receivable for electricity supplies to the
FOREM Federal Wholesale Market were reduced from
RUR 1,471.4 million to RUR 1,217.9 million (less
VAT), or by 17.2%, with cash collection for supplies to
FOREM, at 100% collection for current consumption,
standing at 253%.

MOSENERGO's policy based on an unconditional
requirement of predominantly cash payments for energy
consumed resulted in a significant change in the struc-
ture of sales in terms of payment instruments.

CTPYKTYPATTOCTYMNAIOLLIMX CPELCTB, %

YPOBEHb PEAJIN3ALINN, %

METHOD OF PAYMENT, %
Mpoune BUabl pacHeToB

[leHexHble cpeacTsa baHKoBCKMe Bekcens

01.01.2001-01.09.2001

99.9

01.01.2000-01.09.2000

18.9 8.1

Cash Bank bills
Payments of other types

COLLECTION RATE ON SALES, %

01.01.2001-01.09.2001

01.01.2000-01.09.2000
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CTpyKTypa peanuaaumu 3Hepruv no Braam niarexen, %

Sales structure by types of payment vehicle, in %

9 wmec. 2000 1. 9wmec. 2001 1. 9 M 2000 9M 2001
JleHexHble cpeacTea 76,6 953  Cash 76.6 95.3
baHK0BCKME Bekcens 3,1 4.1 Bank bills 3.1 4.1
[poyvie B1Ob pacyeToB 20,3 06  Other 20.3 0.6

B o0bemMe peanu3anuu 3IeKTPHUECKON 1 TEIIOBOM
SHEPTUH ACHEKHbIE CPEICTBA U OAHKOBCKHE BEKCEIIS
coctaBmi 99,4%. IIpuObuTE OT peann3anuu Bcel To-
BapHoii npoaykunu AO MOCOHEPI'O "no otrpyske"
cocraBuia 5386,6 muH. pyoeii mpotus 2078,3 MiH.
pyoueit 3a 9 mecsine 2000 rozma. YBenaudyeHne COCTaBHU-
10 3308,4 MiH. pybneit, umu 2,6 pasa.

[TpuOBLIb OT pearu3anuy AMEKTPHISCKON H TEII0-
BOIi 3Hepruu "no orrpyske" cocraBuia 5141,8 miH.
pyOueit u yBenuuunack B cpaBaernu ¢ 2000 roqom Ha
3231,3 muH. py6neit, wiu B 2,7 pasa. [Ipu dpopmuposa-
HHH NPUOBLTH OT peaIn3aliy TOBAPHOH MPOTYKIIHH
YUYHUTHIBAIACh CyMMapHasi IPUObLIb OT MPOYCH AesATeNb-
HocTH Beex puuanos AO MOCOHEPI'O, kotopas co-
cTaBmwia "no orrpyske” 224,8 miH. pyOnei.

TIpuObLIb OT peanu3ayy TOBAPHOW MPOIYKIUH "TIO
omare" cocraBuia 5659,4 miH. pyOsei, B TOM 4uce:

OT pean3aliy ICKTPUICCKON U TETNIOBON YHEPTHHI
B 1esioM — 5407,6 mutH. pyOneii, u3 HUX:

OT peaslu3aluy AEKTPHICCKON SHEPTUH —
npuObLTE 5624,9 MiH. pyOneit,

OT peaslu3aluy TeTIOBON SHEPTUH —

yObITOK 217,3 MIIH. pyOIei.

In the total cash-based electricity and heat sales,
cash and bank bills accounted for 99.4%.

Profit from MOSENERGO's total accrual-based
sales stood at RUR 5,386.6 million against RUR
2,078.3 million in the nine months of 2000, rising 2.6
times (by RUR 3,308.4 million).

Profit from accrual-based electricity and heat sales
amounted to RUR 5,141,8 million, increasing 2.7 times
(by RUR 3,231.3 million) as compared to 2000. In the
calculation of the total profit, the aggregate accrual-
based profits generated by other operations of all
MOSENERGQO's branches and totaling RUR 224.8 mil-
lion were factored in.

Profit from cash-based sales reached RUR 5,659.4
million, including:

combined profit on electricity and heat sales: RUR
5,407.6 million, including:

profit on electricity sales: RUR 5,624.9 million;

loss on heat sales: RUR 217.3 million.




Ipu hopmupoBaHUK MPUOBUTH OT PeaTH3alH PO-
JyKOHH "o oruiaTe" yYHUTHIBAIACh CyMMapHas IPHObLTh
OT IpodeH feaTensHOCTH Beex (prmanos AO MOC-
OHEPTO, xoropas cocraBuiia "no ormiare" 3a 9 mecsues
2001 roma 251,8 muH. pyoneit.

B cpaBuenuu ¢ 9 mecsanamu 2000 roza npudsUIb OT
peanu3anuy Bcel mpoayKuuu "mo orare" yBeIuyu-
nack Ha 3048,8 muH. pyonel, uinu B 2,2 pasa, a npH-
ObLIb, TTOTYyYCHHAS OT Pealii3alliyl YHEPTUH, BRIPOCIIA
Ha 2961,3 muH. pyOnei, Takxke B 2,2 pasa.

Uucras npuobuts 32 9 mecse 2001 roga cocraBu-
na: "mo orrpyske" 1689,8 miH. pyOuei, "no omare" —
1958,9 muH. py6iei.

Uucras npudbuth O0IIecTBa "Mo oruiare" HarpaslieHa:

B (on1 HakoruieHust — 974,8 MiH. pyOIieid, B TOM 4HC-
JIe Ha KalnTaJbHOE CTPOUTENBCTBO — 974,8 MITH. pyOreii;

B o popmupoBanus quBHIeHI0B — 161,3 MITH.
py6neii

B pe3epBHBIN QoI — 58, 2 MIH. pyOIei.

CBoOonubIi octarok npuobLTH 2001 roma coctaBmil
764,4 MuH. pyOIeif, a ¢ y4eToM ocTaTKa IPHOBLIA TIPO-
nwioro roga — 1095,8 muH. pyoneit.

Kpenuropckas 3a10/pkeHHOCTs OOLIecTBa 3a TOILIU-
BO, KaIlICTPOUTEIILCTBO U PEMOHTHO-IKCILTyaTal[IOHHbIC
paboThl cHU3MIIACh ¢ Hadana roja ¢ 6389,5 muH. py6-
neit 1o 4994,9 muH. py6neii, wim Ha 21,8%. B nepsyto
o4epe/Ib CHIKCHHUE JOCTHIHYTO OJIarofapsi MoramieHuIo

HAIIIETO J[0JiTa 3a TOIUIKBO Ha 44,6%.

In calculating the profit on cash-based sales, the
aggregate cash-based profits on other operations of all
MOSENERGO's branches amounting to RUR 251.8
million in 9 months of 2001 was included.

Year-on-year, the profit on total cash-based sales
grew by RUR 3,048.8 million (an increase by a factor
of 2.2), while profits on energy sales rose by RUR
2,961.3 million (also an increase by a factor of 2.2).

In 9 months of 2001, the Company's net accrual-
based profit was RUR 1,689.8 million, and the net
cash-based profit stood at RUR 1,958.9 million.

The Company's net cash-based profit was allocated to:

the accumulation fund: RUR 974.8 million, includ-
ing RUR 974.8 million allocated to capital construction
projects;

to the dividend fund: RUR 161.3 million;

to the reserve fund: RUR 58.2 million.

The free balance of 2001 profit reached RUR 764.4
million, and with the last year's balance of profit added
in, the free balance totals RUR 1,095.8 million.

Since the beginning of the year, the Company's
accounts payable for fuel, capital construction, repair
and maintenance operations have dropped from RUR
6,389.5 million to RUR 4,994.9 million, or by 21.8%,
largely thanks to a 44.6% reduction of our accounts
payable for fuel.

Structure of accounts payable (in RUR million):

01 Jan. 2001 01 Oct. 2001
CTpyKTypa KPeanTOPCKOM 33A0MKEHHOCTM (MIH. pyOnen): Fuel 45411 2,516.2
01.01.2001 01.10.2001 including natural gas 4,458.6 2,430.5
Tonnveo 45411 2516,2 coal 338 14.4
BTY. ras 4458,6 2430,5 fuel ail 119 53.1
yronb 33,8 14,4 peat 36.8 18.2
MasyT 11,9 53,1 Capital construction 562.9 046
[0]0]0) 36,8 18,2  Repair and maintenance 1,285.5 1,832.7
KanutansHoe CTpOUTENbCTBO 562,9 646 )
Payments due to the budget are made on time, and
PEMOHTHO-3KCTUYATALIMOHHE there are no arrears of budgetary payments.
paboThl 12855 1832,7

PacyeTsl ¢ OIO/PKETOM MPOHU3BOJSTCSI CBOCBPEMEHHO,
MIPOCPOUCHHOMN 3aI0JDKEHHOCTH B OIOIDKET HET.

Ha ceropnsimnmii 1eHs OCHOBHAsI CyMMa (pUHAHCOBO-
ro nonra AO MOCOHEPI'O npencrasnena EBpoo6iu-
raqusamMu Ha cymmy 155,2 muH. nosn. CIIIA co cpokoM
noramenys B okrsiope 2002 ropa, KyHOHHBIH 0X0x
8,375% ronoBbIX, MOIYroI0BbIE BHIILIATHI KyIOHA — 9
oKTsI0pst 1 9 anperst). Ha npoTsbkeHnn Beero nepuoa
obparenust EBpoodnuranuii AO MOCOHEPI'O neykoc-
HUTEJBHO COOMIONANIO CBOU 0053aTENILCTBA 110 00CITYKH-
BAHUIO JI0JITa: KYIOHHBIN OXOM BBIIUIAYMBAIICS B CPOK H
B nosiHOM oObeme. Kommanus pazpaborana mporpaMmy,
KOTOpasi MO3BOJIUT BBIMOIHUTE 00s3atenbeTBa AO MOC-
DHEPT'O 1o noraiieHuo 10iara B IOJIHOM 00bEME U B

YCTaQHOBIICHHBIE CPOKH.

At present, MOSENERGO's financial debt is made
up mostly of Eurobonds for a total of USD 155.2 mil-
lion with maturity in October 2002 at a coupon inter-
est of 8.375% per annum and half-year coupon pay-
ments due on October 9 and April 9. Throughout the
entire history of its Eurobonds, MOSENERGO has
scrupulously performed its obligations in servicing its
debt, with the coupon interest paid in time and in full.
The Company has developed a program to help
MOSENERGO perform its debt-related obligations in
full and in a timely manner.

OTYET O MPUBbININ AO MOC3HEPTO, MiH. pyo.

INCOME STATEMENT (UNAUDITED), RUR, min.

MoonnateHa [lootnyckyHa [loonnateHa  [o oTnycky Ha
01.10.2000 01.10.2000 01.10.2001 01.10.2001
Bhipydka ot peanmaauym npomykum - 21 721,0* 20 148,3* 32397,0 29 559,6 Net sales
3arparbl Ha NPOM3BOOCTBO
PEeanV30BaHHOM NPOAYKL 18 970,6* 17930,1* 26 654,3 240896  Cost of good sold
Mp1bbIAL OTYETHORO NEpUoaa 1118,4* 583,4* 37415 3468,8 Profit before taxation
Hanoru 602,1* 602,1* 17789 17789 Profit taxes
YycTas npubbib 516,9* -18,1* 1958,7 1686,0 Net profit
Cash-based Accrual-based  Cash-based  Accrual-based

Sept. 30, 2000

as of as of as of as of

* [Mpumedanue: lanHsie 2000 rona npreeagH.! K yCoBysm
2001 ropa B CBA3Y C M3MEHEHVIEM NPaBu OYyXranTepckoro

yyeTa (Mpukas MudduHa ot 30.03.2001

No27H "O BHece-

HWAW V3MEHEHWIA 11 DOMNONHEHN B HOPMATvBHbIE NPaBOBbLIE

aKTbl N0 OYXranTepckoMy y4eTy").

BAJTAHC AO MOC3HEPTO

Sept. 30,2000  Sept. 30, 2001

Sept. 30, 2001

*Note: Data for 2000 are adjusted to match the changed
bookkeeping rules effective in 2001 (Order No. 27n, dated
March 30, 2001, of the Ministry of Finance "On Amendments
and Supplements to Regulations on Accounting”).

MOSENERGO"S BALANCE SHEET (UNAUDITED)

AKTUB, MaH. pyo.

Ha 01.10.2000

Ha 01.10.2001

(OCHOBHbIE CPECTBA U HEMATEPHATBHbIE aKTVIBbI 455828 45611,3 Fixed assets and intangibles
KanutansHble BNOXeHs 47297 57917 Capital expenditure
JlonrocpoyHble GUHAHCOBBIE BIOXEHNS Long-term financial investment
11 Opyrve BHEOOOPOTHbIE aKTVIBbI 871 79,8 and other non-working capital
MarepuansHble 060p0THbIE aKTUBHI 3526,9 44811 Inventory
[leHexHble CpeacTsa B pacyerax 20016,4 14936, 1 Cash and receivables
JleHexHble cpeacTBa Cash holdings and
V1 KPATKOCPOYHbIE QVHAHCOBbIE BIOXEHN 5918 11525 short-term financial investments
BAJTAHC 745347 720524 TOTAL ASSETS

ASSETS, RUR, min.

MACCWUB, mnH. pyb.

As of Sept. 30, 2000

Ha 01.10.2000

As of Sept. 30, 2001

Ha 01.10.2001

YCTaBHbIN kanutan 28267,7 28267,7 Authorized capital
J106aBOYHbIN KanuTan 13888,6 201276 Additional capital
Pe3epBbl 1 Lienesble GoHp! 2396, 1 439,3 Resenvs and special-purpose funds
HepacnpeaeneHHas npuobib 9338,4 6816,2 Retained profit
3aemHble cpeacTBa B 6aHKax 66928 6668,8 Bank loans
PacyeTsl ¢ B10oxeTom 945,6 808,0 Payables to the budget
PacyeThl ¢ kpeavTopamm 13005,4 8924.8 Other payables
BAJTAHC 74534,7 720524 TOTAL

LIABILITIES AND EQUITY, RUR, min.

As of Sept. 30, 2000

As of Sept. 30, 2001




KOMMEHTAPUI K UISMEHEHWSAM
BAJTAHCA AO MOC3EHEPIO

HA 01.10.2001 B CPABHEHWWM C
BAJIAHCOM HA 01.10.2000

YMmensbuienue no crpoke "Jlonrocpounsie GUHAHCO-
BbIC BJIOXKEHHS U APYTHe BHEOOOPOTHbIC aKTHBbBI" Ha
7,3 MutH. py0. pou3ouo Giaronapst Mpojaxe J0IH
yuactusd B Kb "ArponpoMkpenur" U KOppeKTUPOBKE
yuera aktuBoB "[ITICK TOIL[-25" (5 muH. pyO0.), KOTO-
pble Tenephb yYUTHIBAIOTCS 10 cTpoke "KamutanbHble
BIIOKEHUs".

VYmenbuienue no crpoke "Hepacnpenenennas npu-
OB Ha 2522,2 MiH. py0. 00yCJIOBICHO BBOJIOM HO-
BBIX OCHOBHBIX CPEJCTB, B T.4. "JlemoBoro mentpa".

B nmanHYIO CTPOKY, COITIACHO HOBBIM METOANYECKHM
pexomMeHaausaM GopMUpPOBaHHS OyXTaaTepCKON OT-
YETHOCTHU (CM. HIMIKE) BXOAMT CTpOKa Oananca "MdoH bl
HakoruteHus". JlaHHas omepamus oTpa3miach B COOT-
BETCTBYIOLIEM yBEeIHUSHUN CTPOKH "J[00aBOYHBIN
KaruTan".

VYMeHbIIeHHE 10 cTpoke "Pe3epBhl 1 neneBkre (GoH-
Jb1" Ha 1956,9 MiH. pyO. BBI3BAHO U3MEHEHUEM METO-
JIMKU pacyueTa aHaJIMTHIECKOro OajaHca, KoTopas B
CBOIO O4epe/Ib IPOU30IILIA B CBSI3U C BBIXOJIOM HOBBIX
METOJIMYECKUX pPeKoMeHIanuii popmupoBanus Gyxrai-
TepcKoi ordueTHOCTH (Ipuka3 Munpuna PO ot 28 uro-
Hs 2000 . N 60n). Ctpoxu "®ons! noTpedaeHus" u
"®oH/BI HAKOIIICHHUS", KOTOPBIC paHee BXOIMIH B CO-
craB cTpoku "Pe3epBbl U 1eneBbie GOHABI" TENeph y4u-
ThIBalOTCs 10 cTpoke "HepacnpeneneHHas npuObLib".

VYMmensiienue o crpoke "Pacuers ¢ kpegutopamu”
Ha 4080,6 MH. py0. 0OBSCHSIETCS CYIIECTBCHHBIM CHH-
JKEHUEM KpaTKocpouHoi 3amomkeHHocTd AO MOC-
OHEPT'O nepen mocTaBImmKaMu, PEKIE BCETO —

nepea moCraBIIMKaMHX TOILIMBA.

COMMENTS TO CHANGES TO
MOSENERGO'S BALANCE SHEET OF
OCTOBER 01, 2001 AGAINST THE
BALANCE SHEET OF OCTOBER 01, 2000

The RUR 7.3 million reduction on the line "Long-
Term Financial Investments and Other Non-Circulat-
ing Assets" is due to the sale of the interest in CB
Agropromkredit commercial bank, and an adjustment
of asset records of PPSK TEP-25 (RUR 5 million)
that are now recorded on the line "Capital Invest-
ments".

The reduction in the "Retained profit" line by RUR
2,522.2 million is due to the commissioning of new
fixed assets, including the Business Center. According
to the new Methodological Recommendations for
Accounting Rules (see below), "Accumulation Funds"
are now included in this line. This was reflected in the
respective increase in the "Additional Capital” line.

The RUR 1956,9 million reduction on the line
"Reserves and Dedicated Funds" is due to a changed
method of calculating the analytical balance sheet that
was in turn caused by issuing the new methodological
recommendations on forming the accounting records
(Order No. 60n of June 28, 2000 of the Ministry of
Finance of the Russian Federation). The lines "Con-
sumption Funds" and "Accumulation Funds" that pre-
viously were parts of the line "Reserves and Dedicated
Funds" are now recorded on the line "Retained Earn-
ings".

The RUR 4080,6 million reduction on the line
"Settlements with Creditors" is due to a considerable
reduction of MOSENERGO's short-term debts to sup-
pliers, mostly to the fuel suppliers.

KAJIEHZAPb TEKYLLLAX COBbITUN

B 15 aBrycra 3aBepliicHa BhIIIaTa IUBUICHIOB 110
akauam AO MOCODHEPI'O 3a 2000 rog.

H 31 aBrycTa BHEOYEPEIHBIM O0LIMM COOpaHueM
akuuonepoB AO MOCOHEPT O npunsaTo penieHue
0 JIOCPOYHOM IpEeKpalieHUH MOTHOMOUMM ['eHepanb-
Horo aupekropa Ob6miectBa A. H. Peme3ora. HoBbrit
I'enepanbHBIil TUpEKTOp HE M30paH, T.K. HU OJMH U3
KaH/UJaTOB HEe HaOpasl TPEeOYIOIUXCS Il U30paHuUsI
50% romocoB.

B 20 cenTadpsa Coserom mupekropoB AO MOC-
OHEPI'O Ha3HaueH UCTIONHAIOMINM 00S3aHHOCTH

I'enepansHoro mupekropa A. B. Escradnes, panee
padorasmmii B AO MOCOHEPI'O 3amecturenem

I'enepanbHOrO AUpEKTOpA.

B 9 okTAOpS BHIIUIAYCH KYMOHHBINA H0X0xA 1m0 EBpo-
obmuranusm AO MOCOHEPI'O B pa3mepe 6,5 mitH.
nmommapos CILIA.

3aBepieHa KaMIIaHUs 110 TOJI'OTOBKE 000PYIOBaHHS
9HEPrOCHUCTEMBI K paboTe B YCIOBUSIX OCCHHE-3MMHE-
ro MakcuMyMa, 9 Hossopst AO MOCOHEPT'O nomy4n-
10 nacnopt roroBHocTH 0T PAO "EDC Poccun".

CALENDAR OF CURRENT EVENTS

B August 15 payment of dividends on MOSENER-
GO's shares for 2000 completed.

B August 31 an extraordinary General Meeting of
MOSENERGQO's shareholders adopted a resolution
early terminating A.N. Remezov's powers as the
Company's General Director. No new General Direc-
tor has been elected as none of the candidates
received 50% of the votes required for election.

B September 20 MOSENERGO's Board of Direc-
tors appointed Mr. A.V. Yevstafiyev Acting General
Director. Mr. Yevstafiyev had served as MOSENER-
GO's Deputy General Director.

B October 9 MOSENERGO's Eurobond coupon of
USD6.5 million was paid.

The preparation campaign to get the power system's
equipment ready for operation at peak loads in fall
and in winter, with MOSENERGO receiving a readi-
ness certificate from RAO UES of Russia on
November 9.
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OTKPbITOE AKLUMOHEPHOE OBLLECTBO SHEPTETUKM

N SNEKTPUOUKALIMN «MOCIHEPTO»

113035, Mocksa, Paymickas Ha0., 8, Texeraiin: Mocksa, «Yemex» A.T. 113137,
tenedon: (095) 957-3530, daxc: (095) 230-6317, 234-6522

J1s1 mosry4eHHs JOMOTHUTEIbHONH HH(OPMALNH, N0KATYICTa, 3BOHUTE
HA3UWHY BnanucnaBy JIbBoBHUY — 3aMeCTUTENIO [ eHEpanbHOTO TUPEKTOpa

o skoHOMUKe, Tenedon: (095) 957-3452,

XOXOJIbKOBOI Haranbe AneKkcanapoBHE — HaYadbHHKY OT/eNa [EHHbIX OyMar,
tenedon: (095) 957-3417

JOINT-STOCK COMPANY OF POWER SUPPLY AND ELECTRIFICATION “MOSENERGO”
8, Raushskaya nab., Moscow, 113035, telex: USPEH A. T. Moscow, 113137,

Tel: (095) 957-3530, fax: (095) 230-6317, 234-6522

For additional information, please call

Vladislav NAZIN, Deputy General Director for Economics. Tel: (095) 957-3452

Natalya KHOKHOLKOVA, Head of Securities Department. Tel: (095) 957-3417




