B T

Ypankanuu
Yucrasa npubbinb Ypankanua no MCHO s | nr. 2014 r.
coKpaTunacbk Ha 7% - 10 $370 MAH

dapmcraHaapt
Yucrasa npubbinb PapmcraHgapta no MCOO B | nr.
2014 r. Bbipocna Ha 5,5% - no 3,6 mnpg, py6.

A3spodnor

Aspodnot B | nr. 2014 r. nonyuunn 1,9 mnpg, py6.
ymnctoro ybbiTka no MC®O npoTtune NpmbbIAKM rogom
paHee

®CK E3C

®CK E3CB I nr. 2014 r. nonyyunna 18,6 mapg, pyb.
ymnctont npmbbiam no MCOO npoTus ybbITKA rogom
paHee

MK Hopunbckuii Hukeno
HopHukenb B | nr. 2014 r. no MC®O ysennuunn
nokasatenb EBITDA Ha 8,6%

C6epbaHk
Yucrasa npnbbinb CoepbaHka Poccuu B | nr. 2014 1. no
MC®O coKkpaTtnnacb Ha 2,3% >>>cTp. 3

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

CerofiHs Bce BHMMAHWE UFPOKOB Ha POCCUMICKOM pPblHKE BHOBb OyAEeT NPUKOBaHO
K reomno/IMTUKE W peaKkuuMu 3anaja Ha BYepallHMe cobbita Ha YKpauHe. Ecnum
CErofHA NpoJaXKM MPOAO/IKATCA, TO CNeAyHLMM 3HAaYMMbIM COMPOTUBNEHUEM
ctaHeT otTmeTKa 1360/1370 nyHKkToB no MMBBE.

UHpekc MMBB 3a geHb
B yeTBepr MHBECTOPbLI HAa POCCUMNCKOM pPbIHKE
1460 YCTPOWUAN PaCcNpofaKU NpU  MNOBbIEHHbIX
1450 obbemax Ha d¢oHe peskoro obocTpeHun
1440 CuUTyaumMm Ha YKpauHe UM 3asBneHui MNeTtpa
1430 MopoleHKo O BBOAE POCCUMCKUX BOMCK B
1420 OOHELKYI0 M nyraHckyto obnacte. MHAeKc
1410 MMBB cHu3unca Ha 1,67%, 0o 1423 nyHKTOB.
1400 BanioTHbIi  6eHumapk PTC B ycnosusax
1390 peskoro ocnabneHune pybns Lo UCTOPUYECKUX
§ lf f f § ﬁ § i MaKcMmymoB ynan Ha 3,3%, 3aKpbIBLUNCb HA
T T T T T T ormetke 1219,5 NyHKTOB...>>>CTp.2
MWPOBbIE UHAOEKCbI

U3meHeHHne

UHaekcbl

3akpbiTue

RTS 1219,49 -3,27%
KYPCbl BANTHOT MICEX 1423,78 -1,67%
Dow Jones 17079,57 -0,25%
Nasdaq 4557,70 0,26%
USD/Py6. 36,31 0,46% FTSE 100 6805,80 -0,36%
EUR/Py6. 47,95 0,7 % DAX 9462,56 -1,12%
EUR/USD 1,32 -0,08% S&P500 1996,74 -0,17%

CbIPbEBDbIE PbIHKU FONYBbLIE PULLKU

Hedtb U3meHeHne
Brent, $/6app. 102,5 -0,25%
MeTtannsbl U3meHeHue
3aKpbiTue
ANlOMUHUMN, $S/TOHHA 2084 -0,06%
Mepgpb, $/ToHHa 6962 -1,42%
Hukenb, $/ToHHa 18565 -1,05%
3onoto, $/yHuma 1292 0,72%

MnatunHa, $/yHuna 1428 0,56%

3aKpbiTHE TOPros

3aKpbiTue

3aKkpbiTue

3MuTeHT (NoHpgoH) (MMBB)
BTB 0,041 0,04% 0,04 0,03%
TMKHopHuk 6774,124 -3,09% 6819 -2,73%
fasnpom 135,184 -2,59% 136,01 -2,33%
Jlykoiin 1936,968 -2,65% 1940 -2,51%
PocHedTb 224,225 -2,83% 225,91 -2,52%
Pycluppo 0,593 -3,54% 0,61 -3,86%
C6epbaHkK 77,917 -5,61% 76,56 -4,62%
CyprytHérs 24,247 -1,22% 24,555 -1,03%




3HauyeHue U3meHeHne

MHaekc MMBB
NHaekc PTC

O6bem Topros

MJIH. Aonn.

NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsbl n ayTcaiiepbl 3a aeHb B MICEX

AcTpaxaHckas c6bIT. kKoMN.
SIPOC/IABUM KB

lasnpom I'P PocToB
KoBposawmii Mex3a
ABTOBA3

3aBOMKCKNIA MOTOpHDbIiA 3-A
C3M3

JHeproc6biT PocToBaHEpPro
B® KommyHap

HOxypanHukenb

-40%

-10.55
-14.16
-14.29
-21.81

-29.68

33.96
28

1191
10.67

8.59

-10%

10%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B yeTBepr MHBECTOPbl HA POCCUINCKOM pPbIHKE YCTPOWIM PACMpPOAAXKWU Npu
NoBbILWEHHbIX 06beMax Ha GpoHe pe3Koro 06oCTPeHUs cuTyauumn Ha YkpauHe
1 3aaBneHunit Metpa MNopolweHKo 0 BBOAE POCCUMNCKMX BOWCK B AOHELKYH U
NyraHckyto obnactb. MHaekc MMBB cHusunca Ha 1,67%, no 1423 nyHKTOB.
BantoTHbii B6eHumapk PTC B ycnosusx peskoro ocnabnewue pybns go
MCTOPUYECKNX MAKCMMYMOB ynan Ha 3,3%, 3aKpbiBWKCL Ha oTmeTKe 1219,5
NYHKTOB.

EBponelickne naoLWafKuM NPOAEMOHCTPUPOBAIM CHUMKEHME BBUAY BbIXoAa
€Naboi MaKpOCTAaTUCTUKKN M HapacTaHWA HaNPAKEHHOCTU B reononutuke. Mo
AaHHbIM EBpoKOMMCCUM, CBOAHbLIM MHAEKC A4eN0oBOro M notpebutensckoro
[0BepuAa B 3KOHOMUKE €BPO30Hbl 33 aBryCT CHWU3UACA A0 MUHUMANbHBIX C
nekabps 2013 r. 100,6 NnyHKTOB npu TOM, YTO KOHCEHCYC NPOrHO3 npeanosiaran
CHUXXEHUA NoKasaTena TonbKo Ao 101,5 nyHKToB. A KonnyecTBo 6e3paboTHbIX
rpa)kgaH fepmaHmm BbIPOCAO Ha 2 TbIC. YE/I0BEK MPU NPOrHO3aX CHUMKEHUA Ha
5 TbiC. Yenosek.

doHAoBble MHAEKC AMEPUKN B YeTBepr nokasanu cHuxkeHue Ha 0,2-0,3% B
YC/IOBUAX HU3KOM aKTUBHOCTU YYACTHUKOB PbIHKA. KonnuyectBO nepsBUYHbIX
obpalleHunii 3a nocobuamu no 6espaboTtulle Ha NPOLINON Heaene CHU3UNOCh
Ha 1 TbiC. MPOTMB OXMAAHWUI pocTa Ha 2 Tbic. Mpu aTom BBIM CLUA Bo Il KB.
HEOXWAAHHO 6bl1 NePecMoTPeH MUHUCTEPCTBOM Toproean Ao 4,2% c paHee
06bsABNEHHbIX 4%. CTOUT TaKKe OTMETUTDb, YTO B NMOHEAENbHUK aMepPUKaAHCKMe
6UPKM BYAYT 3aKPbITbl B CBA3W C NPa3gHOBAHWEM AHA Tpyaa.

A3MATCKME PbIHKM B NATHULY YTPOM 3aBEpPLUIAIOT MecAL, CHUKeHnem. CBOAHbIM
MHAeKc pernoHa MSCI Asia Pacific TepseT B xoge ceccun 0,2%.

HedTb Brent pacrtet Ha 0,3%, 4o $102,8 3a 6appens. OblouepcHbIi KOHTPaKT
S&P pacnonoxuncs Ha yposHe 1997,7 nyHKTOB.

CobbITMA Ha ceroaHs:

ePoccetun: MNybnankauma otyetHoctu 3a | nr. 2014 r. no MCHO

ePycluapo: NMybamkayma otyetHoct 3a | nr. 2014 r. no MCHO

¢ IUKCH: Nybnnkaums otyetHoctn 3a | nr. 2014 r. no MCPO

*CO/NIEPC: Mybankauma ot4eTHocTM 3a | nr. 2014 r. no MCHO

¢AJIPOCA: Nybankaums otyeTHoct 3a | nr. 2014 r. no MCPO

*IYKOW/: MpoBeaeHue 3acejaHNA coBeTa AVPEKTOPOB

¢10:00 l’epmanma: Po3HUYHbIE NPOAAXKK B MtONE

©13:00 EBpo30Ha: MHAEKC NoTPebuTeNbCKUX LIeH NpeaBapuUTenbHbIN B aBrycte
¢16:30 CLLA: JlnuHble goxoabl B utone

¢16:30 CLLA: JTnuHble pacxogbl B utone

©17:45 CLUA: YMKarcknin MHAEKC AeN0BOM aKTUBHOCTU B aBrycTe

¢17:55 CLUA: MHaekc notpebutenbckoro gosepus YHusepcuteta MuumraHa B
aBrycre (npeasapuTeibHbIl )m

UctouHuK: UK SHeprokanutan



VPAJIKAIUK

A3PO®JIOT

®CK E3C

CBEPBAHK

YUCTAA NPUBbLI/NIb YPANTKANTAA NO MC®O B I T. 2014 T.
COKPATUNACD HA 7% - 0O $370 MJIH

Yucran npubbinb Ypankanua no MCPO B | nr. 2014 r. cokpaTunacb Ha 7% m
cocrasuna $370 m/iH. Bbipyyka KOMNaHWM 3a OTYETHbIA Mepuog cocTaBuna
$1,726 mnpa, uto Ha 7% HuKe, yem B | nr. 2013 r. Yucran BbipyyKa COKpaTy-
nacb Ha 2% no cpasHeHuto ¢ | nr. 2013 r. u coctasuna $1,316 mnpa. Mokasartens
EBITDA cokpatunca Ha 12% rog K roay v coctasun $767 maH. PeHtabenbHocTb
no EBITDA cokpatunacb ao 58%.m

A3PO®NOT B I NI. 2014 T. NONYYNAN 1,9 MNPA PYB. YACTO-
ro YBbITKA NO MC®O NPOTUB NPUBLIZIU TOAOM PAHEE

Yuctoiih yobITOK AspodnoTta no MCHO 3a | nr. 2014 r. coctasmn 1,905 mapa pyb.
npoTne Npmbbian B pasmepe 45 mnH pyb. rogom paHee. Bbipyyka rpynnbl As-
podnoT Bbipocna Ha 9,4% v coctasuna 140,284 mnpg py6. Mokasatens EBITDA
CoKpaTunca Ha 53,9% v coctasun 5,03 mapg, py6. PeHTabenbHocTb EBITDA cHu-
3unachb ¢ 8,5% no 3,6% roa K rogy.m

®CK ESC B I MI. 2014 I. NOJ/IY4YUJIA 18,6 MNIP[ PYB. YU-
CTOU NPUBLIZIN NO MCPO NPOTUB YBEbITKA TOAOM
PAHEE

Yucrana npubbinb ®CK ESC no MCHO B | nr. 2014 r. coctaBuna 18,61 mapa pyb.
npoTtus ybbITKa B pasmepe 10,919 mapa py6. rogom paHee. BbipyyKa OT OCHOB-
HOW OeATeNbHOCTM 3a OTYETHbIN nepuog coctasuna 85,36 mapa pyb., 4To Ha
12,6% 6onblie, yem B | nr. 2013 r. OnepauoHHas NprbblIb KOMMNAHWK BbIPOC-
naB 2,4 pasa- g0 25,426 mnpg py6.m

HOPHUKENDb B | M. 2014 T. MO MC®O YBE/IUYUN NOKA3A-
TE/N1b EBITDA HA 8,6%

KoHconmnaupoBaHHasn Bbipy4ka MK Hopunbckuit Hukenb no MC®O B | nr. 2014
r. Bbipocna Ha 0,4% otHocuTensHo | nr. 2013 r. u coctasuna $5,708 mnpa. Yu-
cTasa Npmbblnb KOMMNaHMKM Bbipocna B 2,7 pasa, coctasms $1,456 mnpa. EBITDA
cocrasuna $2,496 mapga, 4To Ha 8,6% BbllLe NoKa3aTeNsa rogom paHee, a peHTa-
6enbHocTb no EBITDA Bbipocna 0 44% ¢ 40%. YMCTbI 4ONT KOMMNAHWUW CHU3UA-
ca Ha 31,7% u no coctoaHuio Ha 30 uioHa 2014 roaa coctasun $3,461 mnpa.m

YUCTAA NPUBDLI/Ib CBEPEAHKA POCCUU B | MI. 2014 T. NO
MC®0O COKPATUNACDL HA 2,3%

Yucraa npmbbinb C6epbanHka Poccum B | nr. 2014 r. no MCPO cokpaTunace Ha
2,3% - 0o 170,4 mnpg, py6. YnCTbIl NpOLEHTHBIN f0X04 yBennuunaca Ha 20,7% u
coctasun 489,9 mapa. pyb. no cpasHeHuio ¢ 405,9 mapa,. py6. 8 2013 r. Yuctoin
KOMMUCCUOHHbIN goxog coctasun 122,7 mapa. pyb., 4to Ha 25,8% Bbilwe Noka-
3aTens nepsoro nonyroaus 2013 r. Jons NpocpoYKu B KpeanTHom noptédene 3a
Il KB. TEKyLLero roga Bbipocna Ha 20 6.n.- oo 3,4% c 3,2% Ha KoHeL, MmapTa. Ha
Hayano 2014 r. 3TOT NoKasaTtesb bbin HUXKe - 2,9%.m



MHBECTULUMUOHHAA TPYNNA 3HEPTOKANMUTAN

LleHTpanbHbI 0pUC KOMNAHUM :

119121, Mocksa, Ten. (495) 223-52-09

1-bith TpyKeHUKoB nep., 4. 27/2 (495) 223-52-08
3HepI'O'|{aI[MTaJ]_ E-mail: inffo@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[upeKkTop ynpaBneHns no MHBECTULUSAM +7 (812) 329-17-29
Oner Kounepb kochier@energ.ru

3aM. HayanbHMKa OTAeNa ynpaBneHus 61arococTosiHMeM +7 (812) 329-17-29

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
“JIn4HbIN 6pokep" +7 (812) 329-17-94
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHusi Mockea +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpasneHusi CaHkT-lMNeTepbypr +7 (812)329-17-72
Uropb Bespykos bezrukov@energ.ru
Bue-npe3vaeHT no paboTe ¢ KOpPNopaTUBHLIMU KIIMEHTaMM +7 (812) 458-57-05

[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHLIMM MHBECTOPaMn B PTC

Bnagumup Epmonaes ermolaev@energ.ru
[vpekTop aenapTameHTa +7 (495) 223-52-08
KopnopatuBHble (yHaHChbI

KoHcraHTuH EpMonieHko ermolenko@energ.ru
[vpeKkTop ynpaBneHns KopnopaTtMBHOrO KOHCaNTUHra +7 (812) 325-03-08

YnpaBneHve no paboTe ¢ KIMEHTaMU

Masen ®unococos paulf@energ.ru
[unpekTop ynpaBneHus no paboTe ¢ KIneHTamm +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
Beaywmii cneumanvcT oTaena NoaaepX Ky onepaumin KIMEHTOB +7 (812 )329-55-94
Bo6koBa AnekcaHapa bobkova@energ.ru
®DVHAHCOBBIN KOHCY/IbTaHT +7 (812 )329-17-72

[lenapTaMeHT NpoAax U PerMoHanbHOro pasBuUTUs

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

MHdOopMaLMOHHO-aHaNNTUYeCKOe ynpaBneHue

AnekcaHap Urnatiok ai@energ.ru
[npekTop ynpaBneHus +7(812) 329-55-92
Bacunuit Konocos koposov@energ.ru
Cneumanuct otaena +7(812) 329-17-94
Mapceno MyHboc marcelo@energ.ru
Cneunanuct otgena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

AMutpuin AkceHoB aks@energ.ru
o

[eHepanbHbIN AMpeKTop +7 (812) 329-17-73

AnexcaHap Nasnos a_pavlov@energ.ru

YnpaBnsowmin AMpeKTop, 3aMecTUTeNb reHepanbHOro AMPeKTopa +7 (812) 329-17-73
o] Bawe , 4TO UHG Y BbIBOADI, iAny 6111 MOAFOTOBAEHDI CMIEUMAANCTAMM “3Hepr " n A U [V1A CBEAEHMA KIMEHTOB KOMMaHMKM. HecmoTpa Ha To, 4To
BbIIM NPUNOKEHDI 3HAUUTENIbHBIE YCUAUA, 4TOBbI CAENATb UH B i Kak MoXHo 6onee 1 M NonesHoMm, “ Tan” He npe \AYET Ha ee NO/HOTY U TOYHOCTb. KomnaHus 1 ntobble 13 ee NpeacTasuTenein
W COTPYAHMKOB MOTYT, B PaMKax 3aKoHa, METb MO3NLMIO AN KaKOii-1MBO MHO MHTEPEC (BK/IOYAA MOKYMKY MAM NPOAAKY CBOMM KAMEHTaM Ha MPMHLMINa/bHOM OCHOBE) B /11060 caenke, B M106bIX npAmMo uan YNOMAHYTbIX B

] Hu “IHepr ”, HW KTO-NnB0 U3 ee i nnu cot He HeceT oTBeTcT 3a Nto60il NPAMOI UM KOCBEHHBIN ylep6, HAaCTYNUBLLWIA B pe3yabTaTe UCMO/b30BaHUA HacToALeNH NybanKauum uim ee

copepxaHuA.
Heo6X0/MMO MOMHHTB, 4TO /1I0BbIE MHBECTULMM, YTOMAHYTbIE B HACTOALLEH NYBAMKALMM, MOTYT BbiTb CBA3AHBI CO 3HAUMUTE/IHBIM PUCKOM, MOTYT OKa3aTbCs win A Bcex CTOMMOCTb MM JOXOA, OT N110BbIX HHBECTULMIA,
YNOMAHYTBIX B HACTOALLEN MYBAMKALMM, MOTYT U3MEHATLCA NOA, BO3AENACTBUEM PbIHOUHBIX M MHBIX GaKTOPOB. MpotLIble PE3y/IbTaTbl He ABAAITCA MOKa3aTenem ByayuuInX pe3ynbTaTos. Bo3MOKHOCTb MHBECTMPOBAaHMA B KaKMe-MBO LieHHbIe Bymark uam MHCTPYMEHTbI,
YNOMAHYTbIE B HaCTOAWLEN NYBAUKALMM CAieayeT PaccMaTPpUBaTL TONIbKO J 1 ONbITOM B UHAHCOBLIX v 6usmece, n 1M OLEHUTD M pHcKi, CBA: c 8

poccuitckue LeHHble bBymaru.

CaHkTt-lleT UmoBa, Aa. 4A; e-mail: researc

ypr, yn.

%%%%%II'CaHKT-HeTeggé/pr, yn. E d;/IMOBa, A. 4A; e-mail; research @ner .ru; h%t%ész&r‘%{%q%u

en rg.réjl; \



O®UCbl KOMMNMAHWUWU SHEPTOKANUTAIN

JHEepProxKamnunuran

WHBECTULUOHHAA rpynna

Oduc B r. MockBa

119121, Mockaa,

1-bit Tpy>XeHVKOB nep., 4. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dununan KOMNaH1M B . ApXaHrenbcK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.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

Odwmc B r. Cankr-lNMeTepbypr

190031, CankT-letepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunuan KoOMNaHum B r. ipocnasnb
150003, fpocnaenb,

yn. PecnybnukaHckas, 4. 3,

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

dunuan KOMNaHum B r. TONbATTU
445000, TonbatTy,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

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



