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PbIHOK AKL NI
Marunur L"
Yucras npubbiib MarHuTa Bo Il KB. BbIPOCAa Ha UHpekc MMBB 3a aeHb
48%, 0o 8,4 mnpg. py6. >>>ctp. 3 1435
1430 Bo BTOPHWMK  TOpPrM Ha POCCUIACKOM
TpaHcKoHTelHep pblHKE 3aBepWWUANCL B 3e/1EeHOM 30He.
Yucraa npmbbinb TpaHcKoHTeliHepa no PCBY B | nr. 1425 Tak wuHaekc MMBBE no wurtoram AHA
ynana Ha 12,4%, A0 2,355 MIpA. py6. 1420 npubasun 0,21% 3aKPbIBLUMCHL HA YPOBHE
>>>cTp. 3 1415 1418,5 nyHkTa. UHAeKkc PTC B AHEBHYIO
Poccetu 1410 Ceccuo NPOAEMOHCTPUPOBA CHUMKEHMUE
Poccetn yBeanumnam umnctyto npmboiab no PCEY B | 1405 Ha cumBonudeckme 0,01%, oOTCKoumB B
nr. 8 2 pasa, 40 4,9 mapa py6.  >>>cTp. 3 S 2 8% 82 3 8 BeyepHIoto Ha 0,35%....>>> cTp. 2
S =282 Y239 5K
KYPCbl BANIOT MWPOBbIE UHAOEKCDI
USD/Py6. 32,31 -0,04% 3aKkpbiTue
EUR/Py6. 42,62 0,26% RTS 1384,67 0,34%
EUR/USD 1,32 0,28% MICEX 1418,50 0,21%
Dow Jones 15567,74 0,14%
Nasdaq 3579,27 -0,59%
FTSE 100 6597,44 -0,39%
DAX 8314,23 -0,2%
S&P500 1692,39 -0,19%
CbIPbEBbIE PbIHKUA FONybBbIE PULLIKU
U3meHeHue 3aKprTMe TOopros
3aKpbiTue 3akpbiTue
SMUTEHT (NonaoH) (MMBB)
Brent, $/6app. 108,2 0,22% BTG 0,047 -0,55% 0,047 -0,79%
FTMKHopHwuk 4723,81 1,32% 4721 0,94%
MeTannbl U3meHeHue fasnpom 127,95 -0,50% 128,5 -0,27%
ST Nykoiin 2016,182 0,65% 2016,6 0,70%
AntoMuHMA, $/ToHHa 18015 0,39% PocHedTb 243,299 0,40% 243,73 0,20%
Megab, $/ToHHa 6961,0 0,27% Poctrenekom 117,18 1,59% 117,08 1,53%
Hukenb, $/ToHHa 13975,0 -0,57% PycTuppo 0,578 2,76% 0,592 2,48%
orene, Gl 13335 0,49% C6ep6ank 96,932 -1,15% 96,85 -0,94%

NnatuHa, $/yHums 1424 1,25% CypryTHérs 26,656 1,41% 26,85 1,32%
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OCHOBHbIE HOBOCTHU

PbIHOK AKL N

Bo BTOPHWK TOPrM Ha POCCUIMCKOM PbIHKE 3aBEPLUNINCL B 3e/1eHOM 30He. TaK
nHaekc MMBB no ntoram aHa npubasun 0,21% 3akpbiBLUKCH HA ypoBHe 1418,5
nyHKTa. MHAekc PTC B AHEBHYIO CECCMIO MPOLAEMOHCTPUPOBAa CHUMKEHME HA
cmmsonnyveckme 0,01%, oTckoumB B BevepHtoto Ha 0,35%.

Esponeiickne ¢poHao0BblE NHAEKCHI CHU3UAUCL MO UTOraM BTOPHMKA. MHAEKC
NPoOn3BOACTBEHHOW aKTUBHOCTU B UIO/IE B OKPYre PUUMOHA HEOXKMAAHHO ynan,
YTO HWMBEAMPOBANO MONOKUTENbHbLIN 3PDEKT OT Xxopollei KoprnopaTUBHOM
OTYETHOCTM, a TaAKXKe OT YBEAWYEHUSAs aAKTUBHOCTU B cdepe CAUAHUN W
nornoueHuii (M&A).

AmepuKaHcKue GoHA0BbIE MHAEKCHI 3aBEPLLM/IM TOPTM BO BTOPHUK 6€3 eaMHOM
OVWHAMUKKM, MOCKONIbKY WHBECTOPbl B3BEWWBAAM (PUHAHCOBble pe3y/bTaTbl
KOMMNaHUM Ha ¢OoHe Ccnekynauuii oTHocuTenbHo Toro, Korga deaepanbHas
pe3sepBHas cuctema (PPC) CLLA HayHeT cBOpayMBaHUE CTUMYINPYIOLWNX Mep

Tem BpemeHeM 601bLIMHCTBO GOHAOBbLIX MHAEKCOB A3MATCKO-TMXOOKEAHCKOro
perMoHa nagatoT B Xo4e TOProB B cpedy Mnocie BbiXoga Cnabbix AaHHbIX
O [EeNnoBOli AKTMBHOCTM B nNepepabaTbiBatowert NpomblwaeHHocT Kutas
M CHWMKEHWA amepuKaHcKoro uHpekca Standard & Poor’s 500 HakaHyHe.
CBogHbIV $OHAOBLIM MHAEKC permoHa MSCI Asia Pacific onyctunca Ha 0,1% -
no 137,08 nyHKTa, "MKBUMAMPOBAB HabnoaaBlLMACA B CAMOM Hadyasne TOpros
nogbvem Ha 0,2%.

Hedto Brent peweseeT yTpom B cpeny, YMEPEHHO HEraTuUBHbIA HacTpoi
uHBecTopoB obycnosieH cnabbiMM  cTaTAaHHbIMM 06  M3MeHeHuu
3KOHOMMYecKoM aktuBHocT B KHP. LleHa ¢brovyepca Ha HedTb Brent Ha
ceHTAbpb Ha NoHAOHCKOW 6upske ICE Futures Kk 8:22 MCK onyctunacb Ha
$0,16 (0,15%) - no $108,26 3a 6appenb. Mo UToram nNpeablayLUx TOPros 3T
KOHTpPaKTbl nogoposKanu Ha $0,27 (0,25%) - no $108,42 3a 6appens.m

UctouHuK: UK dHeprokanutan



MATHUT

TPAHCKOHTEMUHEP

POCCETHU

YUCTAA NPUBbIJIb MATHUTA BO Il KB. BbIPOC/1A HA 48%,
00 8,4 M/1PA. PYb.

Yucraa npubbinb MardmTa no MC®O, 8o Il k8. 2013 r. yBeanumnnach Ha 48,3%
- 0o 8,364 mnpa. py6. EBITDA KomnaHuu B anpene-uioHe TeKyLLLero roga
Bblpocna Ha 41,8% - no 15,369 mapa. pyb., peHTabenbHocTb EBITDA cocTasu-
na 10,85% npotme 10,13% rogom paHee. Banosasa npubbiab KomnaHum Bo I
KB. yBenmumnacb Ha 41,7% - no 39,304 mapa. py6., Banosasa peHTabenbHOCTb
nosbicnnacb Ao 27,76% c 25,93% so 1l k8. 2012 r. B | nr. 2013 r. uncras npu-
6bINb KOMNaHMKM Bbipocna Ha 39.44% w coctaBuna 14,52 mnpga. pyb. npotus
10,413 mnpa. py6. 3a aHanoruuHbii nepuog 2012 r. PesynbTaTbl OKa3anmcb
3HAUUTE/IbHO NyYlle OXUAAHMUI PbIHKA. YncTas Npubblib NPOrHO3MpPOBaNach
Ha ypoBHe 7,1 mapa. py6., EBITDA — 14.0 mnpg, py6., EBITDA margin —9,9%.m

YUCTAA NPUBbINIb TPAHCKOHTEMHEPA NO PCBY B I T.
YNANA HA 12,4%, 0,0 2,355 M/1PA. PYB.

Yucrana npmbbinb TpaHckoHTeHep no PCBY B | nr. 2013 r. coctasuna 2,355
MAPA,. py6., uTo Ha 12,4% MeHblue NOoKa3aTeNA 3a aHaNOMMYHbIM Nepuog Npo-
wnoro roga. Beipyuka AO B | nr. 2013 r. coctasuna 15,499 mnpa,. py6., 4To Ha
3,1% HuKe NoKasaTena 3a aHanoruyHbli nepmog 2012 r. MokasaTenun peHTa-
6€NbHOCTM KOMMaHUU B LLeIOM COXPAHWUIMCD Ha YPOBHE MPOLU/IOrO roga: PeH-
TabenbHocTb No EBITDA ocTanach Ha ypoBHe 44%, peHTabenbHOCTb MO YUCTOM
npubbian coctasuna 23%. B | nr. 2013 r. KoapdUUMEHT NoporKHero npobera
KOHTelMHepoB CHU3UACA Ha 7,5 N.n. N0 OTHOLIEHMIO K aHAaNOrMYHOMY nepuoay
npownoro roga - £o 30,0%, a koadpduumeHT nopoxkHero npobera naatdopm -
Ha 1,5 n.n., 8o 6,4%. AKTMBbI KOMMNaHWUM NO cocToaHUto Ha 30 utoHA 2013 roga
coctasunu 43,587 mnpa. py6.m

POCCETHU YBEJIMMUIN YHACTVYIO NPUBDLIJIb MO PCBY B I M.
B 2 PA3A, A0 4,9 M/1PA, PYB.

PocceTu yBennumno umnctyto npmbbinb no PCBY B I nr. 2013 r. 8 2,1 pa3a - go
4,943 mnpa. py6. no cpaBHeHMto ¢ 2,337 mapa. pyb. 3a aHaNorMYHbIA Nepu-
op, npoLwnoro roga. JoHanorosas npmbbib TaK»Ke Bblpocaa B 2 pasa, 4o 5,3
mAnpa. py6. Boipyyka ysennumnach B 1,45 pasa v coctasuna 4,562 mapa,. pyb.
CebecToMmocTb coKpaTuaach B 1,4 pasa, 4o 933,6 MaH. py6.m



KANEHOAPb NPEACTOALLUX COBbITUN

Aara Mokasarenb 30Ha MporHo3Hoe 3HaueHue [peabiayliee 3HaYeHne
24-Jul 11:58 MHAOeKc nenoBon akTUBHOCTHU EC 48,7

23-Jul Bcrpeua puHaHcoBom G20 P®

25-Jul 8:00 Ko/M4ecTBO paspeLleHUIA Ha CTPOUTENBLCTBO LOMOB CLLUA 985 M/H.

24-jul  18:00 Mpoaa*kn HOBOro XUnbAa CWA 482 mnH. 476 mnH.

25-Jul  16:30 O6palueHuna 3a nocobusamm no bespaboTuue CLLUA

25-Jul 12:00 NHaekc genosbix oxugaHui Ifo lepmaHusa 102,5

25-Jul  16:30 3aKa3sbl Ha TOBapbl A4/IUTENbHOrO NO/Ib30BaHUA CLLA 0,80% 3,60%

26-Jul 3:30 nnL, AnoHwus 0% 0%

1199 (9 (9 3311 (?aaHHK*%T-_Ijl-leeTTeeﬁ) o. rr%] . IEH) anrld oOBBaa,',c'f'i'le\;; ee-_nq1 aaﬂl:: rreesseeaarrc%h eennee rr ..ru_éﬂhgtéc&)’%:{é v\o/ VW RORTC]

rg.



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

%%%%%%:’CaHKT-neTe 6é/pr, yn. EdumoBa, a. 4A; e-mail; research @ner Ju; h%t&%éw\x/vw&ne%q.ry

en rg.r'éjl;



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



