3HEPro

MWHBECTULUOHHAA rpynna

Mo3nTuBHbIE MTOTM BU3KUTA Poccuiickoi aeneraumu B Kutalh mogAepskaTt pPbIHOK
M cerogHA. O4HAKO Mbl HE WCKAKOYAEM CKOPOro Hayasia Koppekuuu nocnie 4-x
IHEBHOroO poCTa, a MpeacTosAwme BbIbopbl Ha YKpauHe M «pUHaNbHaA cTagusa»

Hopunbckuit HUKenb QHTUTEPPOPUCTUYECKOI ONEepaLMn UL YCUNAT AaBEHNE Ha BbIKOB.
Hopunbckuii HUKenb NpoAaeT ABa NPeAnpUATUA B
ABcTpanuu >>>ctp. 3

Qiwi ¥
Bbipyyka QIWI B | kBapTane 2014 r. no MC®O Bbipocna Pbl HOK AKL"M M

0,
Ha 46%, 0o 1,88 mnpg py6. >>> cTp. 3 WUHaekc MMBB 3a geHb

Fasnpom

la3npom 1 CNPC noanmcany KOHTPaKT Ha NOCTaBKy 1445 OCHOBHbIM paiiBepPOM A/1A MOKYMOK Ha

poccuitckoro rasa B Kutain >>> ctp. 3 1440 poccuiickom poHAOBOM PbIHKE B Cpeay CTano
1435 OONrOXAaHHOE NoAnuMcaHMe ra3oBoro KoH-
1430

TpaKTa mexay fasnpomom n Kutaiickon CNPC.

1:53 TaK e CTOUT OTMETUTDL CUNbHYIO BONATUNb-
1415 HOCTb Ha pblHKe B Te4eHune BCero gHA. Mo nto-
1410 ram Topros nHgekc MMBB Bbipoc Ha 1,0%, ao
1405 otmeTku 1439,9 nyHkToB. MHaekc PTC noTaxe-
§ E E F‘j: § f 5 i nen Ha 1,4%, no 1317,1 NnyHKTOB...>>>cTp.2
KYPCbl BAIOT MWPOBbIE MHAEKCDI
Kypc U3meHeHne
UHAeKcbl U3meHeHne
USD/Py6. 34,51 -0,27%
EUR/PY6. 47,32 0,17% 3akpoitne
EUR/USD 1,37 -0,11% RTS 1317,09 1,42%
MICEX 1439,90 1, %
Dow Jones 16533,06 0,97%
Nasdaq 4131,54 0,85%
FTSE 100 6821,04 0,28%
DAX 9697,87 0,61%
S&P500 1888,03 0,81%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHeHune 3aKpbiTHe TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 110,6 0,78% MureHT Ulonaok) (MMBE)
BTB 0,046 1,71% 0,047 1,35%
FMKHopHwuk 6559,933 -0,84% 6573 -1,53%
Mertannbi U3meHeHue Fasnpom 147,003 1,30% 146,58 0,85%
3akpbiTue Nyxkoiin 1994,896 1,07% 1995 0,81%
AnOMUHUIA, $/TOHHA 1727 -0,12% PocHedTb 47,897 1,24% 230,56 0,33%
Megap, $/ToHHa 6885 -0,69% Poctenekom 229,58 0,96% 86,91 1,53%
Hukenb, $/ToHHa 19485 -1,75% Pycluapo 0,62 -1,91% 0,639 -2,49%
3onoro, $/yHuma 1287 -0,64% C6epbaHk 86,356 0,60% 83,59 1,56%

MnatuHa, $/yHuma 1474 0,34% CypryTHors 26,122 1,88% 26,276 1,28%
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

OCHOBHbIM ZipaiiBepOM A/1A MOKYMNOK Ha POCCUMCKOM GOHAOBOM PbIHKE B cpeay
CTano AONTOXAaHHOe NoAnucaHue rasoBoro KOHTpaKTa mexay fasnpomom u
Kutackot CNPC. Tak »Ke CTOUT OTMETUTb CU/IbHYIO BONATU/IbHOCTb Ha PbIHKE
B TeueHue Bcero gHA. Mo mntoram Topros nuHaekc MMBB Bbipoc Ha 1,0%, o
otmeTku 1439,9 nyHKToB. MHAekc PTC noTaxenen Ha 1,4%, 0o 1317,1 nyHKTOB.

B EBpone nocne 3-x 4HEBHOro NageHUA MHAMKATOPbI MNOKasaan poct Ha 0,3-
0,6% Ha ¢OHe NO3UTUBHLIX OTYETHOCTEM M [AaHHbIX MO 3KOHOMWKE 30HbI
EBpo. Tak, MHOEKC AOoBEepUs B eBPO30HE B Mae yBeanymaca Ao -7,1 nyHKTos
Nno CpaBHEHUIO C -8,6 NYHKTOB B anpene, YTo ABAAETCA NYYLIMM NOKA3aTeNnem
c2007r.

Kpome Toro 6bin onyb6aMKoBaH NPOTOKO/ 3acefaHus npaBneHus 6aHka AHIUK
M3 KOTOPOr0 MOYHO MOHATb, YTO AOBOAOB B NOJIb3y NOBbILEHUA KAHOYEBOW
CTaBKM CTaHOBUTCA BCe Honblue.

B CLWWA cocTtoanacb nybavkauusa «MuHyToK» ®OPC, KoTopble Bnpoyem, He
npuHecan ocobbIX CLOPNPU30B.

B yacTHOCTM 06cyKpanmcb cnocobbl AOHECEHUA A0 PbIHKOB MOCAeAyOLMX
LIAroB perynAatopa nNo U3MEHEHWH CTaBOK M COCTOAHME IKOHOMWKM Mocne
cnaboro nepsoro KBapTtana. Mo MToram TOProBoM Ceccum Katouesble MHAEKCbI
Bblpocau Ha 0,8-1,0%.

A3MATCKME UHAEKCbI B YETBEPF YTPOM TOPrytoTCA B 3e/neHOolM 30He. CBOAHbIN
doHpoBbIN MHAeKC pernoHa MSCI Asia Pacific pacteT Ha 1,2% Bnepsble 33 5
ceccum.

HedTtb mapku Brent ctabunbHa Ha yposHe $110,5 3a H6appens. PblovepcHbIit
KOHTpaKT S&P pacrtet go 1889,5 nyHKTOB.

CobbITMA Ha ceroaHs:

ePoccus: OTkpbiTHe XVIII NMeTepbyprckoro MmexayHapoaHOoro 3SKOHOMUYECKOro
dopyma

e®CK EIC: MNpoBeaeHUe 3acegaHna coBeTa AUPEKTOPOB

¢11:30 TlepmaHua: WNHOEKC [OenoBOM aKTUBHOCTM B CeKTope Yycayr u
NPOMbILL/IEHHOCTM 33 Mal

¢12:00 EBpo3oHa: WHAEKC n[enoBoM aKTUBHOCTM B CEKTOpe YyCayr
npeaBapuTesibHbIN 3a Mai

¢12:00 EBpo30Ha: WMHAEKc [n[enoBoi aKTUBHOCTM B MPOMbILAEHHOCTHU
npeaBapuTesibHbIN 3a Mai

©12:30 BennkobputaHus: BB nepecmoTpeHHbIl 3a | KBapTan 2014 .

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

¢18:00 CLLA: NHAaeKc onepexKarowmx MHAMKATOPOB 3a anpenb

¢18:00 CLLA: Mpoagaxn OMOB Ha BTOPUYHOM PbIHKE 33 anpesb |

UctouHuk: UK Heprokanutan



HOPUNbCKUU HUKE/b
FA3MPOM

HOPUNbCKUN HUKENb NPOOAET BA NPEANPUATUA B
ABCTPANTUN

MK HopunbCKMii HUKeNb Yepe3 CBOM aBCTPANMIACKME A0YEPHUE KOMMNAHUMU
Norilsk Nickel Avalon Pty Ltd u Norilsk Nickel Cawse Pty Ltd 3akntounn oKoH-
YyaTe/ibHOE COrnaleHne o npoaaxe NpeanpuATUA NO NPOU3BOACTBY HUKENA
Avalon n Cawse B 3anagHolt ABCTpannm, Haxo4ALWMXCA B KOHCcepBaLun. MNoky-
natefsiem BbICTyNaeT MHBECTMUMOHHAA KomnaHua Wingstar Investments Pty Ltd
CNeLNanm3npPyoLLAACA HA NOJIE3HbIX MCKOMAEMbIX U UMEIOLLAA apeHA0BAHHbIE
MOLLHOCTM No #06blYe U pasBesKe UCKOMAaeMbIX B 3anagHoi ABCTpanumu.
Mpogarka [oMKHA NOoNyYUTb 0f06peHUE peryInpytoWwmnx opraHoB v yaoBneT-
BOPATb MHbIM OBbIYHBIM YCNOBUAM 3aK/tOMEHUA MOZOOHbLIX CAENOK, U, KaK
oXuaaetca, coctouTca Bo BTopon nonosuHe 2014 r. Citigroup BbicTynan B Ka-
YecTBe 3KCK/I03MBHOIO GMHAHCOBOrO COBETHMKA NO AAHHOW cAaeske. |

BbIPYYKA QIWI B | KBAPTAJIE 2014 T. MO MC®O BbIPOC/IA
HA 46%, 00 1,88 M/1PA PYB.

CKoppekTupoBaHHasa Bblpy4ka QIWI 3a | kBaptan 2014 r. no MC®PO, cornacHo
HeayaAnpOoBaHHbIM AAHHbIM, Bblpocaa Ha 46% no cpaBHEHUIO C NOKa3aTenem 3a
aHaNorn4yHbIM Nepmoa NPoLLoro roga u coctasuna 1,877 mapa py6. CKoppek-
TMPOBAHHAA YMCTaA NPUBbIIb KOMNAHMM 33 OTYETHBIN Nepuos yBenuMumnacb
Ha 72%, fo 785 maH pyb. CKOppeKTUpPOBaHHbIM nokasaTenb EBITDA coctaBun
1,068 mnpa pyb6. - Ha 75% Bbiwe, yem B | KBapTane 2013 r.m

FA3MNPOM U CNPC NOANUCAZIN KOHTPAKT HA NOCTABKY
POCCUUCKOIO rA3A B KUTAU

B LLlaHxae npeacepatens npasneHuns Masnpoma Anekcen Munnep v npesnaeHT
KuTaiickoit HaumoHanbHo Hedrerasosoit Kopnopauunm Yoy LsMnuH 3aknto-
UMM KOHTPAKT Ha MOCTaBKYy POCCUMCKOro TpybonpoBoAHOro rasa B Kutait no
BOCTOYHOMY MapLipyTy. IOKyMeHT NoANMCaH B NPUCYTCTBUKM Npe3unaeHTa Poc-
cumn Bnagummpa MyTtuHa v npeacegatena KHP Cun UsnHbnuHa.

KoHTpaKkT cpokom Ha 30 neT npeaycmaTtpusaeT 3KcnopT B Kutait 38 mapg Ky6.
M POCCMIACKOrO rasa B rog.

3TO camblli KpYnHbIA forosop mexay Poccueit u Kntaem Ha nocTaBKy rasa 3a
Bcto muctoputo CCCP 1 Masnpoma — 6onee 1 TpaH KybomeTpoB 3a BCE Bpems
OeNCcTBMA CorMalleHns. m



KANEHOAPb NPEACTOALLUX COBbITUN

Aarta lMokasatenb 30Ha MporHo3Hoe 3HayeHue [Ipeabiayuiee 3HaYeHue
22-May 5:45 Jenosan akTUBHOCTb B NpomblwneHHoct HSBC Kutai 48,1
22-May 12:00 [enoBas aKTMBHOCTb B CEKTOpPE yCayr EC 53,1
22-May 12:00 [enosasa akTMBHOCTb B MPOMbILLNEHHOCTH EC 53,4
22-May 16:30 O6paleHuna 3a nocobusamm no bespaboTuue CLLUA
22-May 18:00 Mpoaax’u HOBbIX LOMOB CLIA
23-May 16:00 BBI1 B | KB. OKOHU. lfepmaHua 0,40%
25-May Bbi6opbl Npe3npaeHTa YKpauHa
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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

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



