Pyclvapo
Yucrasa npubbinb Pycfmapo no MCPO 3a 9 mec. 2014
r. Bbipocna Ha 51,3%

Ypankanuu
Yucras Bblpydka Ypankanua no MC®PO 3a Il k. 2014 r.
Bblpocna Ha 3% - 80 $715 maH >>> cTp. 3

KYPCbl BAJIIOT

Kypc U3meHeHne

USD/Py6. 59,60 -12,07%
EUR/Py6. 73,34 13,3 %
EUR/USD 1,23 -0,45%

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 59,3 -3,12%

Mertannbi UameHeHune
3akpbiTue
ANOMUHWIA, $/TOHHA 1883 -0,49%
Megb, $/ToHHa 6362 -0,89%
Hukenb, $/ToHHa 15580 0,17%
3onoro, $/yHums 1199 0,27%
Mnatuna, $/yHums 1205 0,25%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

BHewHMn ¢GoH mepes CTapTOM TOProB CAOXKMICA MO3UTUBHBIN, YTO MOXKET
CNocobCTBOBATL MOJIOKUTENIBHOMY HACTPOKO WIPOKOB. Mbl  NO-NpexKHeMmy
pekomeHZyem 6biTb OCTOPOXHBIMU B OTKPLITUM HAMPABAEHHbIX MO3ULUA U
OTbIrPbIBaTb OTAE/IbHbIE KOPMOPATUBHBIE UAEU, K TOMY XKe C TEXHUYECKOMN TOYKM
3peHuns nHaekc MMBB HaxoguTca B611M3M ypOBHEN CONPOTUBIEHUA.

Uupekc MMBB 3a geHb

1520
1500 OCHOBHbIM CObbITMEM YeTBepra cTasna npecc
1480 KoHdepeHuua Bnagumupa [yTuHa, Ha
1460 KOTOPOM  KYPHANIUCTbl KOCHYNUCb MHOTIUX
1440 Ba)KHEMLWNX ANA MHBECTOpoB Tem. B uenom
1420 TOHaNIbHOCTb BbICTYNNEHWA Bblna NO3UTUBHAA,
1400 2 B COBOKYMHOCTU C BbICOKMM YpPOBHEM
g:g nepenpoaaHHocTM no psgy ouwek 370
w g w g 1o g ©» g cnocobcTBoBaNO POCTY MHAEKCOB. 3aBepLumn
S =2 9 3 %5 5 5 2 ceceuto nHgekec MMBB nosbiweHvem Ha 4,5%

n coctasun 1477,3 nyHKToB. beHumapk PTC
noTaxkenen Ha 6,5%, 0o 764,9 nyHKToB

L >>>CTP.2

MWUPOBbIE UHAOEKCDI

UHaekcbl UsmeHeHue

3akpbiTue
RTS 764,93 6,5%
MICEX 1477,27 4,49%
Dow Jones 17778,15 2,43%
Nasdaq 4748,40 2,24%
FTSE 100 6466,00 2,04%
DAX 9811,06 2,79%
S&P500 2061,23 2,4%
FONYBbIE PULLKU
3aKpbiTHe TOpros
3akpbiTue 3aKpbiTne
3MUTEHT (NoHgoH) (MMBB)
BTB 0,056 5,91% 0,055 -0,29%
TMKHopHuk 9827,208 4,67% 9193 -0,25%
Fasnpom 136,946 5,38% 137 4,58%
Nykoiin 2299,573 3,53% 2370 4,73%
PocHedTb 205,427 2,56% 196,9 1,16%
Pycluapo 0,576 2,77% 0,566 11,83%
C6epbaHkK 68,555 10,87% 62,91 5,03%

CyprytHdrs 24,704 3,60% 24,66 4,76%




3HauyeHue U3meHeHne

NHaekc MMBB 1477 4,49
NHaekc PTC 765 6,5 %
O6bem Topros 1321 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

A®K Cucrema

BopoHexckas c6blT. koM.
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OCHOBHbIE HOBOCTHU

PbIHOK AKL N

OCHOBHbIM COBbITMEM YETBEPIA CTaNa Npecc KoHbepeHuus Bnaanmupa MyTuHa,
Ha KOTOPOW XKYPHANNUCTbl KOCHYIMCb MHOTUX BaXKHENLLMX A7 MHBECTOPOB TEM.
B Lenom TOHaNbHOCTb BbICTYNAEHWUA Gblia NO3UTUBHAA, @ B COBOKYMHOCTU C
BbICOKMM YPOBHEM NEpenposaHHOCTM no pagy ¢ulek 3To cnocobcTBoBasno
poCTy uHAeKcos. 3aBepwunn ceccuto uHaekc MMBB nosbiweHvem Ha 4,5%
n coctasun 1477,3 nyHKkToB. beHumapk PTC notakenen Ha 6,5%, no 764,9
NYHKTOB.

PeKopaHyo ANHaMUKY AeMoHCcTpupoBanu bymarn MTC u AOK Cuctema Ha poHe
CHATMA AOMaLUHero apecTta ¢ Bnagumupa EBTyweHKkoBa no geny bawHedTun.
TaKkKe rocnoguH lMNyTWUH B cBOEM BbICTYNAEHMM Bbipasua Hagexay, 4to AOK
Cuctema «BOCCTAaHOBWUT MO3ULMKM Ha BMpKe» - MHBECTOPbl MOHANM Hamek
npesngeHTa U NPUHANUCL arPeCccMBHO CKyMNaTb aKLMK BbICOKUMW 06 bEMaMM.
Ha BanioTHOM pbiHKE pybb B TeYEHME OCHOBHOW CEeccMM AEMOHCTPUPOBanN
WMPOKNIA GOKOBMK B YCNOBUAX CHUMKEHUA BONATUABHOCTU OTHOCUTENBHO
Hauyana Hegenu. Mpu 3TOM Mo UToram AHs 6bI10 3aPpUKCUPOBaHO ocnabneHune
HaLMOHaNbHOM BaNtOTbl 6onee yem Ha 2% BBUAY PAa3BOPOTA B HEPTAHbLIX LieHaX.

EBponenckne nNAOWAAKM AEMOHCTPUMPOBAIM POCT HA BbLICOKMX ob6bemax
Topros. LUBenuapckuit LeHTpob6aHK HEeOXMAAHHO MNOHM3UA MNPOLLEHTHYIO
CTaBKy N0 AeN03UTam A0 oTpuuaTesbHo. CBOe pelleHue perynatop o6baAcHUA
KeNaHuem npefoTBPaTUTbL NPUTOK CPEACTB MHBECTOPOB, MbITAOLWMXCA HAUTK
TUXYIO raBaHb A1 CBOWMX CPeAcTB. B AaHHbIA MOMEHT Aeno3MTHaA CTaBKa
coctasnset muHyc 0,25%. Ha ¢poHe pocta BMprKeBbIX LieH Ha SHEPTrOHOCUTENN B
nepson NOJIOBMHE AHA NAEPaMKM POCTa CTaIN aKUUK HedTenponssoanTenen.

Ha Yonn-Ctput 6b10 3adUKCUPOBAHO peKopaHoe AHEBHOEe MNOBblWeHue
MHAMKaTopoB bonee yem 3a asa roga. Muposoii nHaekc MSCI All-Country World
npnbasun 2%, a pbiHKK EM Bbipocnum Ha 1,8%. YTo KacaeTca MaKpoCTaTUCTUKK,
TO KO/MYECTBO NepBuYHbIX 0bpalleHuit 3a nocobuamm no 6espabotuue B
CLUA Ha npownoit Hegene ynano 40 MUHMMAabHbIX 33 LWeCTb Hegenb 289 Thic.
MHAeKc oneperkatoLmMx SKOHOMUYECKMX NOKa3aTeNelt CTpaHbl Bblpoc B HoAbpe
Ha 0,6% npu nNporHose nosblleHMA B cpeaHem Ha 0,5%. B 3eneHoi 30He
HaxoAWNUCb BCce AeBATb oTpacaesbix rpynn S&P 500.

A3naTcKue NAoWanKM No COCTOAHMIO Ha YTPO MATHULbI TOPTYHOTCA B 3e/1eHOM
30He, OTbIrPbIBasA POCT PEKOPAHbIN PocT 3anaga. CBOAHbIA MHAEKC pernoHa
MSCI Asia Pacific pactet Ha 1,6%.

HedTb B nATHMLY Nnoka3biBaeT pocT Ha 0,2-0,8% npu Tom, 4TO BONATUABHOCTb
HedTAHOro pblHKA HaxoauTcAa Ha Makcumyme ¢ 2011 r. HaKaHyHe Obiku
nbiTannucb cPopmMMpoBaTb HEKOTOPbIA OTCKOK KOTMPOBOK, OAHAKO nocne
OTKpbITUA Topros B CLLUA pocT 6bin HUBenMpoBaH. Oblovepchbl Ha MHAEKC S&P
pactyT Ha 0,5%, no 2068,7 NyHKTOB.

CobbITMA Ha ceroaHsn:

eMeuyen: 3acesaHune COBETa ANPEKTOPOB

*HopHMKenb: 3acegaHune CoBETa AUPEKTOPOB

¢10:00 lepmaHusa: MHaekc notpebutensckoro gosepua Gfk B aHBape
¢10:00 lepmaHua: MHaeKc ueH npoussoauTeneii B Hossibpe m

UctouHuK: UK SHeprokanutan



YNCTAA NPUBbIJIb PYCTUAPO NO MC®O 3A 9 MEC. 2014T.
Pychp‘Po BbIPOC/1A HA 51,3%

Yucraa npmbbinb Pyclfuapo no MCHO 3a 9 mec. 2014 r. Bbipocaa Ha 51,3% no
CpPaBHEHWIO C aHanorMuHbiM nepuogom 2013 r. u coctasuna 22,34 mapa pyb.
CKOppEKTMPOBaHHaA YyncTan Npubblib 33 OTYETHBIM Nepuoa CoKpaTuaacb Ha
11,6% - no 26,4 mnpg, pyb. Boipyuka KOMNaHUM 33 AHBAPb-CEHTABPb BbIpOCNa
Ha 3,6% u cocTtaBuna 241,14 mnpg py6. Mokasatens EBITDA no utoram 9 mec.
2014 r. cokpaTtuacs Ha 2% - po 51,507 mnpg py6., 3a lll ke. EBITDA ynana Ha
25% u coctasuna 10,125 mnpga py6.m

Y YUCTAA BbIPYYKA YPATKAZTUA NO MC®O 3A 11l KB. 2014 T.
YPAJIKAJINU BbIPOCNA HA 3% - 10 $715 MJIH

Yucrana Bbipyyka Ypankanma no MCOO 3a Ill k. 2014 r. ysennumnacb Ha 3%
rof, K rogy 1 coctasuia $715 mH. Bbipyuka Bbipocna Ha 5% - 4o $896 maH. Mo
utoram 9 mec. 2014 r. yncraa BbipyvyKa KOMMNAHUN CHU3MANACL Ha 1%, BblpyyKa
Bblpoc/ia Ha 6%. O6bem npounssoacTsa 3a lll KB. BbIpoc Ha 19% No cpaBHEHUIO
C @aHa/IorMYHbIM NEPMOAOM MPOLLSIOrO roAa M cocTaBua 3,2 MAH TOHH XA0pu-
CTOro KanuA. 3a 9 mec. KOMMNaHMA HApPacTUAa NPOU3BOACTBO XN0PKAANA Ha 28
M npogana 9,2 MNH TOHH XJI0PUCTOrO Kanus, 4to Ha 33% 6osblue, Yem rogom
paHee.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
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



