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PbIHOK AKLIUA

MacmypHble HacTPOEHUA MHBECTOPOB Ha MWMPOBbLIX PbIHKAX M CHUMXKEHMEe LeH Ha

Hed)Tb OKaXyT AONONHUTENbHOE AaB/ieHUEe Ha 6bIKOB CO CTapTa ceccun. O,D,HaKO
MPCK lOra cerogHa oxkupgaertca BbIxog, 60sbloro 06bema pasHo0bpasHOM MaKPOCTAaTUCTUKM,
YucTblii y6bITok MPCK tOra 8 | nr. 2014 r. no PCBY Q TaK € HOBOCTU O MPOABMMKEHUWN T'YMAaHUTAPHOro KoHBoA Poccum Ha YKpauHe,
coctaBun 438 maH pyb. NpoTMB NpUbLIIM rogom uTO, 6€3yC/NI0BHO, NOBAMAET HA Aa/IbHENLLYIO AMHAMWUKY TOPrOB.

paHee

Fasnpom HepTb

Yucraa npmbbiab Masnpom Hedtm no MCPO 3a | nr. WHpekc MMBB 3a peHb . .
2014 1. Bbipocna Ha 12,9% - fo 87,6 Maps py6. B TeyeHune BCen TOProsBomn ceccum BTOPHUKA
>>>cTp. 3 1390 Ha poccuiickom ¢GOHLOBOM PbiHKE ObIKK
1385 M megsean  noodyepegHo  MblTaAuCb
1380 nepexsatuTb WMHULMATMBY W pPasBepHyYTb
- KOTUPOBKM B CBOK CTOPOHY. [lpm 3TOM
$aKTOpOB Kak ANA NpeBpaLleHma TeKyLLero
1370 OTCKOKa B pa3BOPOT, Tak U ANA NPOAOKEHUA
1365 CHWXXEHUA OoCTaeTca A0BOAbHO MHoro. o
1360 utoram gHa nHaekc MMBB Bbipoc Ha 0,1%,
S 2 8 ¢ 8 & 8 ¥
S S a 5B s RE [0 oTMmeTKKn 1374,2 nyHKTOB, a nHaekc PTC
npocen Ha 0,4%, 3aKpbIBWNCL Ha YpOBHE
1198,7 NyHKTOB...>>>CTp.2
KYPCbl BATIOT MWPOBbIE UHAOEKCbI
Kypc UsmeHeHme UHpeKcbl UsmeHeHue
3aKpbiTue
USD/Py6. 36,09 0,12%

z ) RTS 1198,72 -0,41%
2L 48,24 -0,09% MICEX 1374,19 0,13%
EUR/USD 1,34 -0,12% Dow Jones 16560,54 -0,06%

Nasdaq 4389,25 -0,27%
FTSE 100 6632,42 -0,01%
DAX 9069,47 -1,21%
S&P500 1933,75 -0,16%
CbIPbEBBIE PbIHKM FONYEbIE GULLIKK
UsmeHeHue 3aKpbiTue TOpros
3aKkpbiTue 3aKpbiTue
Brent, $/6app. 103,0 -1,59% SMUTEHT (JlonAaoH) (MMBB)
BTb 0,041 0,04% 0,04 0,03%
MeTtannbl UsmeHeHue FMKHopHuk 6774,124 -3,09% 6819 -2,73%
3a|(p|,|1'y|e I'asnpom 135,184 -2,59% 136,01 -2,33%
AntomuHmii, $/ToHHa 2033 0,62% Nyxkoiin 1936,968 -2,65% 1940 -2,51%
Megb, $/ToHHa 6983 -0,4% PocHedTb 224,225 -2,83% 225,91 -2,52%
Hukenob, $/ToHHa 18666 0,53% Pyclnapo 0,593 -3,54% 0,61 -3,86%
3onorto, $/yHumus 1316 0,65% Cb6epbaHk 77,917 -5,61% 76,56 -4,62%

MnatuHa, $/yHums 1473 0,14% CypryTHérs 24,247 -1,22% 24,555 -1,03%




3HauyeHue U3meHeHne

NHaekc MMBB 0,13
NHaekc PTC -0,41%
O61bem Topros MJIH. fonn.
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B TeueHWe Bcelt TOProBOM CECCMM BTOPHMKA HA POCCUMCKOM GOHAOBOM
pblHKe OblKM M MeaBeAn NooYepesHO MbiTaMCb NepexBaTUTb MHULMATUBY
M pa3BepHYTb KOTUPOBKM B CBOK CTOPOHY. Mpu 3Tom (aKTOpPOB KaKk AnA
NpeBpaLLEHNA TEKYLLErO OTCKOKa B Pa3BOPOT, TaK WM AN NPOLO/IKEHUA
CHUXXEeHWA OCTaeTcA A0BOJIbHO MHOrO. 1o utoram aHa nHaekc MMBB Bbipoc Ha
0,1%, no otmeTkm 1374,2 nyHKTOB, @ UHAEKC PTC npocen Ha 0,4%, 3aKpbIBLUNCH
Ha ypoBHe 1198,7 nyHKTOB.

EBponelickne 6MpXU BO BTOPHUK 3aDUKCUPOBAIM CHUXKEHUE Ha PpoHe cnaboli
CTaTUCTUKM U3 [epMaHUM U NOHMKEHUA B HeTerasoBom cektope. TaK, MHAEKC
OXMaaHui nHeectopos ZEW pyxHyn ¢ 27,1 nyHKTOB B Utone Ao 8,6 NyHKTOB 3a
aBryCT, YTO ABAAETCA MUHUMANbHbIM 3HauYeHMeMm ¢ aekabpa 2012 r., Toraa Kak
KOHCEHCYC NPOrHO3 npeanonaran nageHne nHanMKatTopa 40 18 nyHKTOB.

B CLLUA ¢oHaoBble MHAEKCHI 3aduKcMpoBanm cnaboe cHukeHune Ha 0,1-0,3%.
Jlnpepamun nafeHua cTann akumm HedTAHbIX KOMNAHWIM nocne 3asaBieHUA
MeayHapoAHOro 3HEepreTMYecKoro areHTCTBA O AO0CTATOYHbIX MOCTABKAX
TONAMBA Ha MWPOBOM PbLIHOK Ja)Xe HEeCMOTPA Ha reono/IMTUYECKYHo
HecTabunbHOCTb B Mupe. Kpome TOro MHBECTOPbI BHOBb MOYYBCTBOBAU
onaceHua nNo JAanbHeuemy pPasBUTUIO SKOHOMMKM €BPO30Hbl Ha ¢oHe
HapacTatowe CaHKLMOHHOM BOMHbI.

doHAOBbIE WHAEKCHI A3MATCKO-TMXOOKEAHCKOTO pPerMoHa B cpesy yTpom
ToprytoTca 6e3 eguMHOW AMHAMUKK. TaK Ke OTMETMM BbIeALy YyTPOM
MaKpPOCTaTUCTUKY — npeaBaputenbHbii BBM AnoHun Bo Il kB. 2014 r. ynan
Ha 6,8% nNo cpaBHEHWIO C MpeablayLUMM KBAapTa/sOM, TOTAA KaK aHaNUTUKK
nNporHo3npoBanu bonee cylecTBeHHOE CHUXKeHUE, a0 7,1%.

HedTtb Brent geweseer go $103,5 3a 6appenb Nocne PesKoro CHUMKEHUA
KOTUPOBOK HaKaHyHe. ObloYepCHbIN KOHTPAKT S&P He3HauMTenbHO pacteTt Ao
1931,5 nyHKTOB.

CobbITMA Ha ceroaHs:

oKTK: MybanKayma onepaumoHHbIX pesynbtatos 3a | nr. 2014 r.

eHMTIM: NposeaeHne BOCA

¢10:00 lepmaHuma: MHAEKC NOTPeObUTENBbCKMX LLeH OKOHYATE/IbHbINM 3a UI0/b
©12:30 BennkobputaHus: YposeHb 6e3paboTuLibl B UoHe

¢13:00 EBpo30Ha: MpombllwaeHHOe NPOM3BOACTBO B UIOHE

©16:30 CLLIA: PO3HMYHbIE NPOAAXKU 3a UIONb

¢18:00 CLLA: Mpoun3BoacTBEHHbIE 3anacbl B MOHEe

©18:30 CLLA: 3anacbl HedTH 3a Heagento no gaHHbim EIA .m

UctouHuK: UK SHeprokanutan



MPCK IOTA

FA3MNPOM HE®Tb

YMCTbIX YEbITOK MPCK OTA B | M. 2014 . NO PCBY CO-
CTABW 438 MJIH PYB. NMPOTUB MNMPUBLIJZIN TOAOM PAHEE

Yuctoih yobiTok MPCK HOra | nr. 2014 r. no PCBY coctasun 438,113 mnH py6.
NpoTuB NpubbiAn B pasmepe 174,7 maH py6. B | nr. 2013 r. BbipyyKa KoMnaHMK
33 OTYETHbIN Nepuog yBeanuunacb Ha 14,7% - no 14,163 mnpg py6. Npunbsinb
[0 HanoroobnoxeHus coctasunia 82,006 mnpg py6.m

YNCTAA NPUBbIJZIb TA3NPOM HE®TU NO MC®O 3A I MT.
2014 T. BbIPOC/IA HA 12,9% - A0 87,6 M/1P[, PYB.

Yuctaa npmbbinb, OTHOCALLAACA K aKUuMoHepam Masnpom HedTs, | nr. 2014 r.
nogHanacb Ha 12,9% u coctasuna 87,6 mapg, pyb. OnepaumnoHHbIi AeHEXHbIN
noTok goctur 145,56 mnpg py6., yBeanumslumcb Ha 15,6% no cpaBHEHUIO C
aHaNOrMYHBIM Nepuogom npownoro roga. CkoppekTuposaHHasa EBITDA 3a |
nr. gocturna 178,38 mnpa py6., Ha 18,5% 6onblue nokasatens npeablayLiero
roga. NMokasatenb EBITDA Bbipoc Ha 16,2% - no 162,8 mapz py6.m



KANEHOAPb NPEACTOALLUX COBbITUN
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MokasaTtenb

BBIN 8o Il K. Npeas.
Po3HWYHbIE Npoaarku
MpomnponseBoacTBO B UIOHE
PO3HMYHbIE NpoAAXKKU
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0,4%

Mpeabiayuiee 3HaueHue
1,6%
12,4%
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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
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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



