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Yuctas npubbiab HAMK no PCBY Bo Il ke. 2013 T. UHpekc MMBB 3a aeHb
CHM3nNacb Ha 21% >>>cTp. 3 1430
1425
Aspodnor B noHeaenbHUK TOPrM Ha POCCUMACKOM
Aapod)nOT B | nonyroaum ysenmyunn nepeBosky 1420 d)OH,CI,OBOM pblHKe 3aBepwnnmnch
naccakmpos Ha 20% >>>cTp. 3 1415 YMEPEHHbIM CHUMKEHNEM BEAYLUMX
1410 mHaekcos. o uToram AHeBHOWM ceccumn
1405 nHgekc MMBBE onyctnnca Ha 0,4% po
1400 1415,5 nyHkTOB, MHAeKc PTC nogewesen
§ E E f § 3 E § Ha 0,2%...>>> cTp. 2
KYPCbl BANIOT MWPOBbIE UHAOEKCDI
USD/PY6. 32,32 -0,32% 3akpoitne
EUR/PY6. 42,51 02% RTS 1385,14 0,2 %
EUR/USD 132 0.36% MICEX 1416,61 -0,35%
Dow Jones 15545,55 0,01%
Nasdaq 3600,39 0,36%
FTSE 100 6623,17 -0,11%
DAX 8331,06 -0,01%
S&P500 1695,53 0,2 %
CbIPbEBbIE PbIHKUA FONybBbIE PULLIKU
U3meHeHue 3aKpbiTHe TOpros
3aKpbiTue 3akpbiTue
SMUTEHT (NonaoH) (MMBB)
Brent, $/6app. 1084 0,19% BTG 0,048 0,10% 0,047 0,11%
ITMKHopHuk 4679,476 -0,14% 4677 -0,06%
MeTtannbi U3meHeHUe rasnpom 129,067 -0,25% 128,85 -0,53%
3aKkpbiTe Nykoiin 2010,586 -0,24% 2002,5 -0,85%
ANIOMUHMIA, $/ToHHA 1794.5 1,21% PocHedTb 243,216 0,27% 243,25 -0,08%
Megab, $/ToHHa 6980,0 0,87% Poctrenekom 115,771 0,80% 115,32 -0,18%
Hukenb, $/ToHHa 14055,0 0,54% PycTuppo 0,565 1,22% 0,577 0,51%
301070, $/yHuMA 1327,0 2,41% C6epbaHK 98,421 -1,70% 97,77 -2,22%

NnatuHa, $/yHums 1442 1,41% CypryTHérs 26,381 0,68% 26,501 1,05%




3HauyeHue U3meHeHne

NHaekc MMBB 1417 -0,35
NHpekc PTC 1385 0,2%
O6bem Topros MJIH. fonn.

JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsbl u aytcaiiepbl Hegenu B MICEX
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NNAEPDLI NOBbILWEHWUA/
NMOHUXKEHUA B RTSI

30%

Junepsbl M ayTcaiinepbl Hepaenu B RTSI

CeBepcTanb Yepenosey
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OCHOBHbIE HOBOCTHU

PbIHOK AKL N

B noHepenbHWK TOprM Ha poccuiickom ¢GOHAOBOM pPbIHKE 3aBepLUMIUCH
YMEPEHHbIM CHUXEHWEM BeayliMxX MHAEKcoB. o MToram AgHeBHOW ceccuu
nHaekc MMBB onycTtunca Ha 0,4% no 1415,5 nyHkToB, nHaekc PTC nogewesen
Ha 0,2%.

S&P 500 npoaomKun YKPennaTbCs Ha  MUCTOPUYECKUX  MaAKCUMMyMax:
B MNOHeOEeNbHUK WHAMKaTop npubasun ewe 0,2%. TMpUTOK CpeacTs B
amepuKaHckne ETF, uMHBecTupylolmMe B aKLMW, AOCTUT CaMOr0 BbICOKOTO
obbema 3a nATb NeT. [pn 3TOM NPOAAKMN Ha BTOPUYHOM PbIHKE ¥KWUbsA ynaau
Ha 1,2%. C ogHOM CTOPOHbI, MafeHMe OKasanocb cnabee cpeaHepbIHOYHbIX
nporHosoB. C Apyroi, oTHOCMTeNbHas caboCTb PbIHKA XWbA MO3BONAET
paccymTbiBaTb Ha COXPAaHEHME CTUMYAMpPYtoLWwen noanTnku OPC.

BbiCTpbIMM  TEMMAaMKM  A0POXKAOT BO BTOPHWUK aKUMKM KomnaHuin  ATP:
NpaBuTeNbCTBO KMTasn coobLLMN0 O TOM, YTO HE ZONYCTUT 3ameIeHNA TEMMNOB
pPOCTa KUTAMCKOM SKOHOMUKM 0 MeHee Yem 7%.

HedTb mapku Brent ctabunbHo TopryeTca B paiioHe $108,2 3a 6appenb. Kak
0 cBepwmBlIEMCA GAKTE MOXKHO FOBOPUTb O CXOXAEHWUWU CNpP3Aa CTOMMOCTH
6appens WTI K Brent.

CerofHALWIHME TOPrM HAYHYTCA C POCTa POCCUMCKUX POHAOBbLIX MHAEKCOB. B
yncne ¢aBOPUTOB MOTYT OKa3aTbCA aKUMW KOMMAHUIA MEeTanNypruyeckoro
CEKTOPA, pearnpyroLime Ha No3MTUBHbIE U3BECTUA U3 KuTas.

C TOYKM 3pEeHUA MaKPOIKOHOMMYECKOM CTaTUCTUKM BTOPHUK He byapeT
HacblWeHHbIM. ObpalatoT Ha cebs BHMMAHME pasBe YTO OXugalowmecs B
18:00 gaHHbIe N0 UHAEKCY NOTPEBUTENBCKOro 0BEPUA B €BPO30HE.

Kpome TOro, cerofHa oXuaaetca nybavMKauma oT4yeTHOCTb MarHuta u
TpaHCcKoHTelHepa 3a | nr. 2013 r. B otyeTHOCTM MarHuTa pekomeHayem
B NepBylo ouvepenb cneauTtb 3a yposHem EBITDA margin. Oxupaertca, yTo
nokasateNb CHU3UTCA A0 9,9%, 4To C Hawel TOYKKU 3peHus byaeT Becbma
HENIOXMM pe3yNbTaToM. |

UctouHuK: UK dHeprokanutan



ASPO®DNOT

YUCTAA NMPUBDLIJIb HZIMK MO PCBY BO Il KB. 2013 I. CHU-
3UNACb HA 21%

Yucraa npubbinb HAMK no PCEY Bo Il KB. 2013 r. cHM3Mnack Ha 20,62% oT-
HOCUTE/NIbHO COOTBETCTBYHOLLErO NepMoga NPOLAOro roga 1 coctasuna 8,422
mapa. py6. Mpu atom B | KB. 2013 1. KOMNaHMA 3aPpUKCUPOBaNa YNCTbIN ybbi-
TOK B pa3mepe 274,363 mAH. pyb. Kak oTmeuaeTca B npecc-penunse, 3Haun-
TeNbHbIM POCT K NokasaTtento | Ke. 2013 r. cBA3aH C HAYMCNEHMEM B OTYETHOM
nepvoae AMBUAEHAO0B OT AOYEPHUX KOMMAHUIA.

Bbipyuka H/IMK 8o Il ke. 2013 r. Bbipocna Ha 1,6% KB/KB - 4o 56,715 mapa.
py6. B OCHOBHOM 3a CYET y/yULIEHMA CTPYKTYPbI NPOAAK (POCT Npoaax roto-
BOM NPOAYKLUMKN cocTaBnn 4% KB/KB, B TOM YncC/ie NPOAYKLMM C BbICOKOW 40-
6aB/IeHHOM CTOMMOCTbIO - 5% KB/KB), NPpY HE3HAUNTENIbHOM CHUMKEHUN 0BLLMX
06beMoB peannsaumm (CHUMKEHNE KOCHY0Ch Npoaax cnabos (-9% Ke/ke)
uyryHa (-60% KB/K8)). M0 cpaBHEHMIO C aHANIOrMYHbIM MEPUOLOM MPOLINOTO
rofia CHUKeHue Bblpydku (-9,4%) CBA3AHO CO CHUMKEHMEM LEH Ha METaN0-
npoaykumio. Banosasa npmbbinb Bbipocaa Ha 31% ke/KB (B rogosom comno-
CTaBNIEHUU - CHUMKEHME Ha 23,81%) - fo 8,7 MNpa,. pyb/ieit 33 CHET CHUNKEHUS
NpPOu3BOACTBEHHOM CE6ECTOMMOCTM NPU HE3HAUYUTESIBHOM POCTE BbIPYUKM.
3T1 PpaKTOpbl, BMECTE CO CHUMKEHNEM YNPABNEHYECKMX PACXOA0B OTHOCUTE b-
HO NpeablayLLero KBapTana, MOBAUAAN HA POCT NPUBLIIM OT NPOAANK.E

A3PO®NOT B | NONYroann YBENN4YUN NEPEBO3KY NAC-
CAXUPOB HA 20%

AspodnoT - poccuiickue aBuaanHUM B AHBape-uioHe 2013 r. yBennumio
nepeBO3KM Nacca*knpos Ha 20,2% no cpaBHEHMIO C aHANIOTUYHbIM NEPUOAOM
npoworo roga, Ao 9,542 maH. yenosek. MaccaxnMpoobopoT KoMMNaHUK BbIPOC
Ha 22,8%, 0o 27,774 mnpa,. Nnacca*KMpPOKMNOMeTpoB. [poLeHT 3aHATOCTH
NacCaXXMpPCKUX Kpecen ysenmumnca Ha 2,3 n.n., go 77,1%. MpoueHT 3aHATOCTH
NaccaXXMpCcKmnx kpecen B ntoHe 2013 r. coctasun 79,9%, uto Ha 1,5 n.n. npesbl-
WaeT pe3ynbraT noHa 2012 . =



KANEHOAPb NPEACTOALLUX COBbITUN

Aara Mokasarenb 30Ha MporHo3Hoe 3HaueHue [peabiayliee 3HaYeHne
23-Jul 17:00 MHAEKC CTOMMOCTMU KUbSA CLUA 0,70%
23-Jul 18:00 NHaeKkc notpebutenbckoro gosepus EC -18,8
24-Jul 11:58 MHAaeKc nenoBon akTUBHOCTHU EC 48,7
23-Jul Bcrpeua puHaHcoBo G20 P®

25-Jul 8:00 KonuM4yecTBO paspeLleHUA Ha CTPOUTENLCTBO 4OMOB CWIA 985 MnH.
24-Jul  18:00 MpopaxKn HOBOrO KUbsA CLIA 482 mnH. 476 MmnH.
25-Jul  16:30 ObpalleHua 3a nocobuamm no bespaboTuue CLUA

25-Jul 12:00 NHaeKc genosbix oxunganui Ifo lepmaHus 102,5
25-Jul 16:30 3aKa3sbl Ha TOBapbl A4/IUTENbHOrO NO/Ib30BaHUA CLLA 0,80% 3,60%
26-Jul 3:30 mnnu, AnoHun 0% 0%
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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: 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
3aM. aupekTopa AenapTaMeHTa («MHBeCTUUMOHHOE
KOHCYNbTUPOBaHME> )

kochier@energ.ru
+7 (812) 329-17-29

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46

Enena KonocoBa

Beaywmii cneumanvct (“uHbIit 6pokep™) +7(812) 329-17-94

ApTeMuii [10/KMKOB dolzhykov@energ.ru
AamuHuctpatop UTC +7 (812) 329-44-46
AHHa LLinpokoBa shirokova@energ.ru
[vpeKkTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPoAaX

Anekceii Cbluyk sychuk@energ.ru
[uvpekTop aenapTameHTa +7 (812) 458-57-05
[enapTameHT Mo paboTe € HCTUTYLMOHANbHLIMK MHBECTOpaMu B PTC

Bnapumup EpMmonaes ermolaev@energ.ru
[impexTop AenapTaMeHTa +7 (495) 223-52-08
KopnopatvHble GuHaHChI

KoncraHTuH EpMoneHko ermolenko@energ.ru
[eHepasnbHbI AMpekTop SHeprokanuTtan - KoHcanT +7 (812) 325-03-08

YnpaeneHve no paboTe ¢ kAMeHTaMm

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpaBneHus +7 (812)329-17-72
Masen ®unococos paulf@energ.ru
HauanbHuka otaena +7 (812) 329-17-45
FapeeB Anekceu gareev@energ.ru
KnMeHTCKuUI MeHeaxep +7 (812) 334-97-40

YnpaBneHne akTuBaMu Ha PbIHKE LIEHHbIX 6yMar

AnekcaHap NMasnos a_pavlov@energ.ru
YnpaBnsowmin AMpexkTop +7 (812) 329-17-73

[lenapTaMeHT NpoAax U PerMoHanbHOro pas3BuUTUs

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

MHdOopMaLMOHHO-aHaNUTUYeCKoe ynpaBneHue

AnekcaHap UrHatiok ai@energ.ru

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

Bacunuit Konocos koposov@energ.ru

Cneumanuct otaena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneunanuct 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-IleTepbypr,’yn. EpnmoBsa, 4. 4A; e-mall: researc
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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



