3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

[lanbHelWwaa gMHaMKKa POCCUIMCKOro ¢$OHAOBOIO pbiHKa byaeT onpeaensatbCs B
nepBylo oyepeapb peleHnem areHTcTea S&P, MToramm neperoBopoB MO ra3oBOMY
BOMPOCY, @ TaKXKe CUTyaLMen Ha CbIPbeBbIX PbIHKAX. TeM BpemMeHeM UHAMKATOPbI
No-npeXXHeMy CMOTPAT BHW3, U Mbl HE PEKOMEHAYyEeM OCYLLEeCTBAATb MOKYMKU
BMJIOTb A0 3aKpenneHus Bbiwe otmeTkn 1380-1400 nyHKTOB nHaekcom MMBB.

HopHukenb
HopHuKenb nnaHMpyeT HanpaBwUTb Ha BbINAATY
avsuaeHaos 3a 9 mec. 2014 r. ao $2,78 mnppa,

nyKkownn
Buue-npesugeHT JIYKOM/Na 3aa8uA, 4To coKpaLleHue
06b14n HedTM B Poccum K 2017 r. MOXKET COCTaBUTL
/23-5_70 M/TH ‘Id'Z)HH B rog, >>>c1p. 3 WHpekc MMBB 3a aeHb
CrapT TOproBol ceccunm B cpefy Ha
1395 poccuiickom ¢GOHAOBOM pPbliHKE npoLen
1390 B 3€/eHON 30He BBMAY CNOXMBLUEroCcA
1385 6naronpuaTHoro BHewHero ¢oHa. Tem He
1380 MeHee, B [JanbHellem WHAEKCbl Havanm
1375 nocTeneHHo cnonsaTb U B cepeauHe AHA
1370 meaBeAM  OKOHYaTeNbHO  nepexBaTuIn
1365 MHMUMATMBY B cBOU pyKuU. [lo wuToram
1360 AHA uHaoekc MMBB cHusunca Ha 0,7%,
n o n o n o n o
o 2 % % 22 ¥ 2 3aKpbiBWKCL Ha OTMeTKe 1374,2 nyHKTOB.
oo T T T T ™™ BanioTHbIM 6eHumapk PTC npocen Ha 1,5%,
£0 1047,5 nyHKTOB...>>>CTp.2
KYPCbl BANIOT MWPOBbIE UHAOEKCDHI

U3meHeHHne

UHaekcbl

Kypc U3meHeHne

3akpbiTue

USD/Py6. 40,97 -0,2%
EUR/PY6. 52,14 -0,96% RTS 1047,47 -1,54%
EUR/USD 1,26 -0,53% MICEX 1374,19 -0,66%
Dow Jones 16461,32 -0,92%
Nasdaq 4382,85 -0,83%
FTSE 100 6399,73 0,43%
DAX 8940,14 0,6 %
S&P500 1927,11 -0,73%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHenne 3aKpbITHe TOPros
3akpbiTue 3aKpbiTne
Brent, $/6app. 84,7 -1,75% SMUTEHT (NonaoH) (MMBB)
BTb 0.0391 -2.799% 0.038 -1.895%
Mertanns! WUsmeHeHne FMKHopHwuk 7609.639 1.116% 7630 1.720%
3aKpbiTne rasnpom 133 -1.247% 1335 -0.373%
ANOMUHWIA, $/TOHHA 2008 1,29% Nykoiin 1953.721 -2.014% 1964.9 -1.261%
Megb, $/ToHHa 6687 -0,44% PocHedTb 224.909 -1.436% 225.4 -1.244%
Hukenb, $/ToHHa 15142 -0,58% Pycfuapo 0.68 -4.046% 0.675 -2.626%
3onoro, $/yHumna 1244 -0,52% C6epbaHx 74.458 -1.810% 71.82 -0.938%
MnatuHa, $/yHuma 1270 -0,86% CyprytHérs 25.932 -2.765% 26 -1.776%




3HauyeHue U3meHeHne

NHaekc MMBB 1374 -0,66
NHaekc PTC 1047 -1,54%
O6bem Topros 735 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

Mopuox 37.36
MaBnoBckuitaBTOGYC 20.69
GTL 9.31
Tautan 8.9
fiKyTCKaHepro, np. 7.74
dapMmcTaHaapT -5.6
MoppoBac@s c6biT. kKoMn. -7.61
Yens6uHCKuii MeTKoM6MHAT -8.06
HOxHbIN Ky36acc -8.96
BaHk ®K OTKpbiTHE -19.66

-30% -20% -10% % 10% 20% 30% 40% 50%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

CTapT TOprosoi ceccuun B cpesly Ha poccuiickom GOHA0BOM PbIHKE NpoLlen B
3eN1eHOoM 30He BBUAY CNOXKMUBLIErocs 6aronpusaTHoro BHelwHero ¢poHa. Tem He
MeHee, B faNbHellleM NHAEKCbI Havain NOCTENEHHO CNoa3aTh U B cepeguHe
OHA meaBeau OKOHYATeNbHO MepexBaTUAM WHUMLMATMBY B CBOM pyKu. [lo
nToram aHA uHaekc MMBB cHu3unca Ha 0,7%, 3aKpbIBLUMCL HA oTMeTKe 1374,2
NyHKTOB. BantoTHbIl 6eHumapk PTC npocen Ha 1,5%, no 1047,5 nyHKTOB.

EBponelickne poHA0BbIE UHANKATOPLI MPOAEMOHCTPUPOBANN NONOKUTENBHYIO
OMHaMUKY. B cpegy no AaHHbIM MHPOPMMPOBAHHbLIX MCTOYHWMKOB ELLB
Hayan npuobpeTeHne WMCNAHCKMX MMOTeYHbIX Bymar nNpuTom, 4YTO paHee
6bliM  NpuobpeTeHbl aHasnorMyHble obAsaTenbctBa 6aHKoB  PpaHuun,
Utannu, TepmaHun. TakxKe ELIB paccmaTtpmBaeT BO3MOXHOCTb BbIKyNa
KOpMopaTUBHbIX 061uraunit. Mo oueHKam onpoLeHHbIX Bloomberg akcnepTos,
NPOU3BOACTBEHHbIA MHAEKC PMI B cTpaHax-yneHax 30Hbl €BpO B OKTAbpe
cHu3unca ao 49,9 nyHkToB ¢ 50,3 NyHKTOB B ceHTAbpe.

AMepUKaHCKME PbIHKWM B Cpeay Mnoc/ie YMepeHHOro pocta Ha crapTe
HaYaNM CHUXKEHWe M 3aBEPLUUIN TOPrU HA OTPULATENIbHOM TeppuTopuw.
Motpebutenockue ueHbl B CLLUA 33 ceHTAGBPL TeKyLero roga Bbipocan Ha 0,1% 8
CpaBHeHUM ¢ aBryctom u Ha 1,7% B rogoBom BbiparkeHUN. KoHceHcyc-nporHo3
npeanonaran OTCYTCTBME WM3MEHEHWI NEepBOro MOKasaTena M MoBbleHue
Ha 1,6% BToporo. Takxe B CLUA npoponiKaetca ce30H OTYETHOCTENM — B
AaHHbI MOMEHT NPOrHO3bl 3KCMEPTOB MO NPUbLIIK NpeBbicuan 77% U3 yxe
OTYMTaBLUMXCA KOMNaHWU nHAaeKca S&P 500, a no BbipyyKke 61%.

doHAOBbIE MHAEKCbl a3MaTCKO-TUXOOKEaHCKOro perMoHa B 4eTsBepr yTpom
MOKa3bIBalOT CHUXEHME B KaYecTBe peaKkummn Ha HeonpeaeneHHocTb B CLUA.

HedTb mapku Brent cHukaetca Ha 0,1%, 0o yposHA $84,6 3a Gappesb.
DbroyepcHbIN KOHTPAKT S&P pacnonoxuiaca Ha otmeTke 1925,5 nyHKTOB.

CobbITMA Ha ceroaHs:

ePycluapo: NMybamkaumsa onepaumoHHbIX pe3ynbTaTos 3a 9 mec. 2014 r.
eAngekc: NMybnmkauma otuetHoctu 3a lll kB. 2014 r. no US GAAP

eMail.ru: Nybankauus otyetHoct 3a 9 mec. 2014 r. no MCPO

¢11:30 lepmaHua: NHAEKC AOenoBoit aKTUBHOCTM B MPOMbILW/IEHHOCTU B
oKTsAbpe (npeas.)

©11:30 lepmaHuA: MHAEKC AeNoBO aKTUBHOCTU B CEKTOPE YCAyr B OKTABpe

(npeas.)
©12:00 EBpo30oHa: MHAEKC AeN0BON aKTUBHOCTM B CEKTOpE YCNyr B OKTABpe
(npeag.)
©12:00 EBpo30Ha: MHAEKC AeN0BO aKTUBHOCTM B MPOMBbILLIEHHOCTU B OKTABpe
(npeag.)

©12:30 BennkobputaHus: PO3HUUYHbIE NPOAAXKM B CEHTAGpe

¢16:30 CLUA: KonumyectBo nepBMUHbIX ObpalleHnit 3a nocobuamu no
6e3paboTuue

#18:00 EBpo30Ha: MHAeKc NnoTpebutenbCcKoro 4oBepusa B OKTAbpen

UctouHuk: UK SHeprokanutan



JNIVKON

HOPHUKE/Ib NTAHUPYET HANPABUTb HA BbINNATY AN-
BWOEHAOB 3A 9 MEC. 2014 T. 0 $2,78 M/1P[,

MpaBneHne HopuAbCKOro HUKeNA No UToram 3acefaHuns B cpeny NpUHANO pe-
LEeHMEe HAaNPaBUTb Ha BbINAATY NPOMENKYTOUHbIX AMBMAEHA0B 33 9 mec. 2014 .
[eHeXHble cpeacTsa B pa3smepe A0 $2,78 mapa. CoBeT AMPEKTOPOB KOMMNaHWUM
nnaHupyet 31 oKTABPA paccMOTPETbL BOMPOC O CO3biBE BHEOYEPEAHOro 0bLue-
ro cobpaHua akUMOHepPOB Mo BOMPOCY O BbiNiaTe AUBUAEHL0B.H

BULLE-NPE3UAEHT IYKOMUNA 3AABUJ, YTO COKPALLLEHUE
[OBbIYU HE®PTU B POCCUU K 2017 I. MOKET COCTABUTb
25-70 MJIH TOHH B roa

Temnbl pocTta A4obblun HepTH B Poccum ctabunmsmposanuce, Ho 2014 r. ctaHeT
nocnesHUM rofom pocta. Takoe MHeHMe Bbicka3an BuLe-npesunaeHT JIYKOW/la
NeoHna ®enyH, BbicTynaa Ha HaumoHanbHoM HedTerazosom dpopyme. Mo ero
cnoBam, K 2017 r. cokpauweHune aobblum HedpTU MOMKET cocTaBuTb 25-70 MAH
TOHH B rog,. CokpalleHne gobblum byaeT cBA3aHO C TeM, YTO NPOAYKTUBHOCTb
bypeHuA pe3Ko nagaeT. HoBble KpynHble NPOeKTbl Pa3BMBAOTCA, HO 3TOro by-
OeT HeOCTaTOYHO, A5 TOFO, YTOObI KOMNEHCMPOBATL NAAEHME HA CTAPbIX Me-
CTOPOXKAEHUAX.H



KANEHAAPb NPEACTOALLUX COBbITUN

Aarta Mokasatenb 30Ha lMporHo3Hoe 3HayeHune [pegbigyuiee 3HaYeHUe
23-Oct 5:45 [enoBasa aKTMBHOCTb B NpoMbiineHHocTn HSBC Kutan 50.2
23-Oct 12:00 [lenosasa aKTMBHOCTb B CEKTOpeE yCayr EC 52.0 52.4

23-Oct 12:00 [enosasa aKTMBHOCTb B MPOMbILLAEHHOCTH EC 50.4 50.3




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
WUpuHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 )329-55-02
AnekcaHppa Bobkosa 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



