3HEPro

MWHBECTULUOHHAA rpynna

Yy T
HecmoTpa Ha 3aaBneHne ®PC o cokpalleHun obbema BbiKyna rocobaunraumm
c $85 mnpa Ha $75 MANpa, WHBECTOPbl UHTEPNPETUPOBaNM UTOrM 3acedaHus
dPC KaK yBEpPEHHOCTb aMepPUKAHCKOro PerynaTopa B COXPaHEHUU TeHAEHLUN
Pycfmapo BOCCTAHOBNEHUA 3KOHOMMKM CLUA. YTOo Kacaetca POCCUMCKOrO pPblHKA, TO
Yucran npubsbinb Pyclnapo 3a 9 mec. 2013 r. no cerofHA uenbto ana uHaekca MMBB 6yaet avanasoH 1525/1545 nyHKTOB.
MC®O coctasuna 14,8 mapg, py6. npotus ybbiTka

rofom paHee >>> cTp. 3

KAMA3
XonauHr Ha 6ase KAMA3a n 6enopycckoro MA3a Ay
MO)lf"eT 6bITb co3aaH B | nr. 2014 r.p>y>> cTp. 3 Pbl HO K AKL'.M M
1495 Uupekc MMBB 3a pgeHb
1490 o
BuepalHMe TOprM Ha POCCUINCKOM pPbIHKE
1485 aKUMIN  3aBEpLININCL POCTOM OCHOBHbIX
1480 mHaekcos. MHaoekc MMBB no mntoram gHsa
Bblpoc Ha 0,8%, 3aKpbIBWKNCL HA YpOBHE
1475 1490,9 nyHKTa. UHaekc PTC notaxkenen
1470 npakTnyeckn Ha 1%, nogHABWMUCL A0
§ f § :f § E E § E f oTMeTKM 1428,7 nyHKTa... >>>cTp. 2
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KYPCbl BATIOT MWPOBbIE UHAOEKCDI
Rypc N3meHeHne NHAaeKcbl U3meHeHMe
USD/Py6. 32,94 0,23% 3akpbiTHe
EUR/Py6. 45,37 0,23% RTS 1428,68 0,99%
EUR/USD 137 -06% MICEX 1490,86 0,78%
Dow Jones 16167,97 1,84%
Nasdaq 4070,06 1,15%
FTSE 100 6492,08 0,09%
DAX 9181,75 1,06%
S&P500 1810,65 1,66%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 10,6 11% SMUTEHT (NonaoH) (MMBB)
BTE 0,046 0,43% 0,047 0,62%
rMKHopHwuk 5280,346 1,01% 5255 0,77%
Mertannbi U3meHeHue Fasnpom 138,844 1,20% 139,87 0,95%
3akpbiTHe Nyxkoiin 2019,246 0,25% 2018,3 -0,20%
AnOMUHUIA, $/TOHHA 1752 -0,04% PocHedTb 240,3 2,03% 241,66 2,05%
Megap, $/ToHHa 7278 -0,24% Poctenekom 111,668 0,20% 111,35 -0,85%
Hukenb, $/ToHHa 14084 0,56% Pyclnapo 0,555 1,39% 0,564 -0,02%
3onoto, $/yHuma 1231 0,1% C6epbaHk 99,809 -0,08% 100,18 0,03%

Mnatuna, $/yHums 1354 0, % CyprytHors 27,983 0,83% 28,252 1,26%




3HauyeHue U3meHeHne

NHaekc MMBB 1491 0,78
NHaekc PTC 1429 0,99%
O6bem Topros 960 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX

OMcKwmnHa 27.1%
Y3MCH-MpodHacTun 23.27%
KamuarckaHepro, np. 14.54%

SAKyTCKaHepro, np. 13.77%
SHepro.cucrembl Bocroka, np. 8.51%
Mypmatckas T3L, np. -17.36%
Tantan -20.71%
Psi3aHCKas CObIT. koMM, -23.82%
Ypanbckas KysHuua -28.69%
Mypmatckas T3l -34.65%

40% -30% -20% -10% % 10% 20% 30% 40%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

BuepallHMe TOpPrM Ha POCCUMCKOM pPbIHKE aKLWMA 33aBEPLUMINCL POCTOM
OCHOBHbIX MHAeKcoB. MHaekc MMBB no wutoram gHA Bbipoc Ha 0,8%,
3aKpblBWMKCb Ha ypoBHe 1490,9 nyHKTa. MHAeKc PTC notaxenen npakTnyecku
Ha 1%, noaHABLIMCL A0 OTMETKMN 1428,7 NyHKTa.

B cpeny eBponelickne ¢oHAOBbIE MHAEKCHI Bbipocan Ha 0,1-1%. Opaiisepom
pocTa BbICTyNUAa Ny6AMKALMA CUbHbIX CTaTAAHHbIX MO 3KOHOMMWKE pernoHa.
Tak, Hanpumep, WHOEKC [O0BEPUA TEPMaHCKUX MpeanpuHumaTenen K
3KOHOMMKe CTpaHbl Bblpoc B gekabpe Ao 109,5 nyHKTa no cpaBHeHuto co 109,3
NyHKTa B MNpeablayLinil mecal, 4TO CTai0 MAaKCMMasbHbIM MOKa3aTenem c
anpena 2012 r.

Topru Ha Yonn CTpwuT 3aBepLUNINCE YBEPEHHbIM POCTOM BeAyLUIMX UHAEKCOB
Ha 1,2-1,8% Ha ¢oHe nybankauum utoros 3acegaHus ®PC. AmepuKaHCKuUi
UB no wutoram 3acepaHua 17-18 pexkabpa cokpaTun obbembl Nporpammbi
KoAnyecTBeHHoro cmardeHns (QE) Ha $10 mapa B MecsL, 1 COXpaHUA LLeNeBsoit
AvanasoH 633080l NPOLEHTHOM CTaBkM OT Hyna Ao 0,25% rogosbix. Kpome
Toro, ®enpeseps ¢ aHBapA 2014 r. ymeHbwMT nokynku US Treasuries ¢ $45
mnpa oo $40 mapa, B mecau, unoTteuHbix bymar - ¢ $40 mapg, go $35 mapg, 8
mecay,

B yetBepr ytpom ¢oHAO0BblE MHAEKCHI A3MaTCKO-TMXOOKEAHCKOro pernmoHa
HaX04ATCA B 3e/1eHOM 30He.

HedTb Brent Topryetca B paitoHe $109,4, Tepas 0,2%. ObloYEPCHbIN KOHTPaKT
Ha S&P 500 HaxoanTca Ha ypoBHe 1801,9 nyHKTa.

CobbITMA Ha ceroaHs:

eYpankanuin: nybamkauma otyetHoct no MC®HO 3a 9 mec. 2013 1.

©11:00 lepmaHus: nHaeKc noTpebutensckoro aosepus Gfk B AHBape
©13:00 EBpO30HA: YNCTblE MHBECTULMOHHbIE MNOTOKM B OKTAOpeE

©13:00 EBpO30Ha: CYET TEKYLLMNX OMNepaLnii B OKTAbpe

©13:30 BennKobpUTaHUA: PO3HUYHbIE NPOAAXKM B HOABpe

©17:30 CLUA: KonuuectBo nepBMYHbIX 0b6paleHnin 3a nocobusmu no
6espaboTuue

©17:30 CLLA: KonnuyecTso nonydatoLmx nocobue no 6espabotuue

©19:00 CLLUA: nHaekc aenosoii aktnsHoct ®PB dunagenbdun B gekabpe
©19:00 CLUA: nHAeKC onepexkatowmx MHAMKATOPOoB B Hosbpe

¢19:00 CLLUA: npogaxum 4OMOB Ha BTOPMYHOM PbIHKE B

UctouHuK: UK SHeprokanutan



PYCTUOPO

YNCTAA NPUBbIJNIb PYCTUAPO 3A 9 MEC. 2013 I. MO MC®O
COCTABWU/A 14,8 M/1PA PYB. NPOTUB YBbITKA TOA0OM
PAHEE

Yucrasa npubbinb Pycfnapo 3a 9 mec. 2013 r. 3a 9 mec. 2013 r. coctaBuna 14,8
mnpAa py6. npotus ybbiTKa B pasmepe 1,906 mnpg pyb. rogom paHee. Bbipyu-
Ka KOMMaHMM 33 OTYETHbIM Nepuos Bbipocna Ha 6,9% u coctaBuna 229,887
mnpg, py6. Mokasatens EBITDA yBennunncs Ha 28,6% - ao 52,079 mnpa. py6.
Yucroi AoAT KOMMNAHMM Ha KOHEeL, OTYEeTHOro nepmoaa coctaBun 188 826 mnH
py6. npoTtune 152 777 mnH py6. rogom paHee. floccybcnamm B sHBape-ceHTA-
6pe Bbipocan Ha 9,3%, fo 7,2 mapg pyb., B Il KBapTane OHM yBENUYUAUCDH B
1,4 pa3a 1 coctasuan 1,82 mapg py6.

3a 9 mec. 2013 r. BbipaboTKa KomnaHMK cocTtaBuna 93 418 mnH KBTY, YTO Ha
15% 6onblue yem 3a 9 mec. 2012 r. apoanekTpocTaHumm (MIC), Bxoaawme B
rpynny Pyclugpo, 3a 9 mec. 2013 r. ygenmumam nponssBoaCTBO 3/1EKTPO3HEp-
rmu Ha 23% po - 71 409 mnH KBTu.m

XONAWHI HA BA3E KAMA3A U BENIOPYCCKOIo MA3A MO-
MET bblTb CO3AH B I I". 2014 T.

CornacHo 3asaBNeHUI0 NepBoro BuLe-npembepa benopyccumn Bnagnmmp
CemalLKo, XonauHr Ha 6aze KAMA3a n 6enopycckoro MA3a moxeT 6biTb CO3-
naH B | nr. 2014 r. B HacToALLEE BpeMA NOANMCAH AOTOBOP C KOHCOPLMYMOM
Chadbourne&Parke LLP 1 Sorainen Ha npoBegeHue topruanYecKon aKcnep-
TM3bl BO3MOXHOCTM 3aK/IIOMEHMA U Peanm3aLmnmn 4orosopa A0BepUTENbHOMO
ynpasneHus akumamm MA3a n KamA3a. [laHHbIN NpoeKT npeanonaraeT
CO34aHWe XONANHIOBOM CTPYKTYPbI NyTeM Nepesaym el COOTBETCTBYIOLLMX
NaKeToB aKuUMi 0benx KomnaHui (75% natoc ogHy akumio nepegact MA3 u
49,9% - KamA3). Kpome Toro, cornacHo 3asaBneHuto Bnagmummnpa CemalleHKo,
ecnu pewweHne 0b apPeKTMBHOCTU CO3AaBAEMON CTPYKTYPbl BYAET NONOMKM-
TenbHoe, To B 6MKalilee Bpems NJaHUPYeTCa pPeLlnTb BONPOC NO YCTaBHbIM
[OKYMEHTaM. |



KANEHOAPb NPEACTOALLUX COBbITUN

Aara MNMokasartenb 30Ha MporHo3Hoe 3HauyeHue [lpepbiayuiee sSHa4YeHUe
19-Dec 12:00 MNpecc-koHPepeHuus MNMpesnaeHTa PO
19-Dec  19:00 MHAaeKc onepexaoLmx NHANKATOPOB CLIA 0,50% 0,20%
19-Dec 19:00 MpogaxKn 4OMOB Ha BTOPMUYHOM pPbIHKe CWA 5,18 MAH. 5,10 mnH.
19-Dec  19:00 CraBka baHka filnoHuu AnoHuA
20-Dec  11:00 NHaeKc notpebutenbckoro gosepuma GfK lepmaHua 7,40%
20-Dec 11:00 WML lepmaHua -0,70%
20-Dec 17:30 BBI B Il KB. OKOHU. CWA 3,50% 3,60%
20-Dec  19:00 MHAeKe NnoTpebuTenbCKoro oBepusn EC -15,4

, Caukrt-Iletepbypr, n.éi UMOBa, . 4)&\; e-ma1l: resear%h energ.ru;
, CaukT-lNetepoypr, yn. EdumoBa, 4. 4A; e-mail: research@ener Ec)




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: info@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[vpeKkTop AenapTaMeHTa +7 (812) 329-17-29

Oner Koumnepnb .
3aMm. anpekTopa AenapTameHTa («MHBeCTULMOHHOE kochier@energ.ru
: +7 (812) 329-17-29

KOHCY/IbTUPOBAHNE>)

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
AnMuHucTpaTop UTC +7 (812) 329-44-28
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPOAAX

Anekceii Cbluyk sychuk@energ.ru
[npekTop AenapTaMeHTa +7 (812) 458-57-05
[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHBIMK MHBECTOpamMu B PTC

Bnagumup EpMmonaes ermolaev@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-08
KopnopaTuBHble (yHaHCbI

KoHcTraHTH EpMoneHko ermolenko@energ.ru
'eHepanbHbI AMPEKTOp JHeprokanuTan - KoHcant +7 (812) 325-03-08

YnpaBneHve no paboTe C KAUEHTAMU

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpeKkTop ynpaBneHus +7 (812)329-17-72
Masen ®unocodos paulf@energ.ru
HauanbHuk otaena +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
KNneHTCKui MeHemxep +7 (812 )329-55-94

YnpaBneHne akTuBaMu Ha pbIHKE LIEHHbIX 6yMar

AnekcaHap MNasnos a_pavlov@energ.ru
YnpaBnstowmin AMpexTop +7 (812) 329-17-73

[enapTaMeHT NpoAaXk U PeErMoHanbHOro passuTuUs

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

MHdOopMaLMOHHO-aHaINTUYeCKoe ynpaBneHue

AnekcaHap UrHaTtiok ai@energ.ru

[npeKkTop ynpasneHus +7(812) 441-29-27

Bacunui Konocos koposov@energ.ru

Cneunanuct otgena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneumanuct otgena +7 (812) 441-29-27
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, “ " He np \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

] Hn “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.

CaHKT-IleT ypr,’yn. EbumoBa, 4. 4A; e-mall: researc

%%%%%II’CaHKT-HeTeggé/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t&%éw\x/vw&ne%q%y

en rg.r'#l;o



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



