PYCAN
Bbipyuka PYCAJTa no MC®O 3a 9 mec. 2014 r.
cHu3mnach Ha 10,1% - go $6,86 maps,

Poctrenekom
Poctenekom cakoHOMMA Ha 3aKynKax 11,6 mapg, py6.
3a 9 mec. 2014 r.

VimpelCom

Yucraa npubbinb kKomnaHum VimpelCom 3a 9 mec.
2014 r. no MC®O cHusnnacb Ha 80%

Fasnpom HedTb

Yucrasa npubbinb Masnpom Hedth 3a 9 mec. 2014 1. no
MC®O Bbipocna Ha 3,2% >>>cTp. 3

KYPCbl BANIIOT

Kypc U3meHeHne

USD/Py6. 46,34 0,84%
EUR/PY6. 57,86 1,42%
EUR/USD 1,24 -0,3 %

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 80,4 -1,58%

Mertannbi UameHeHune
3akpbiTue
ANOMUHWIA, $/TOHHA 2070 0,72%
Megb, $/ToHHa 6747 -0,14%
Hukenb, $/ToHHa 15547 1,19%
3onoro, $/yHums 1165 0,69%
MnatuHa, $/yHuma 1204 0,75%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

Mbl no-npexHemy peKomeHAyem MNPUCMATPMBATLCA K MNpoAaxkam WHAEKca
MMBB Ha TeKyLwmx ypoBHAX, O4HAKO NOKA HEACHO, CKONbKO NPOA/UTCA TEKyLLan
KOHconnpauma. Ha BantoTHOM pbiHKE B AaHHbIA MOMEHT pybib mpuBnekaTeneH
015 MOKYMOK, TaK Kak orpaHuyeHne pybieBon IMKBUAHOCTM BaHKaM CO CTOPOHbI
LB P® cyuwecTBeHHO 3aTpyAHAET NpoBeAeHMe CNEeKYAATUBHbIX MPoAaK. Tem He)
MeHee, ecin HedTAHbIE KOTUPOBKU MPOAO/NKAT CHUXKATbCA, TO MOKynaTtb pyb/b
CTaHeT U3NNLLIHE PUCKOBAHHO.

CnoKolMHbI HOBOCTHOM ¢OH M cTabunusauma Kypca pybna cnocobcteoBanm
60KOBOW AMHaMMKe poccuiickoro ¢oHAOBOrO pPblHKA B cpeay. Kpome Toro
B pasrape Ce30H KOprnopaTMBHbIX OT4eTHoCTen 3a 9 mec. 2014 r. HaKaHyHe
otyntanmce VimpelCom v Masnpom HedpTb — peakums pbiHKa Hbln1a NO3UTUBHA B
oboux cnyyasax. MHaekc MMBB no ntoram Topros cHM3uACA meHee Yem Ha 0,1%,
po otmetkm 1513,8 nyHkToB. MHAekc PTC 6narogapa ykpenuswemycs pybnto
BblpocC Ha 1,6% u coctasun 1045,1 NyHKTOB...>>>CTp.2

MWUPOBbIE UHAOEKCDI

UHaekcbl UsmeHeHue

3akpbiTue
RTS 1045,09 1,57%
MICEX 1513,83 -0,06%
Dow Jones 17612,20 -0,02%
Nasdaq 4675,14 0,31%
FTSE 100 6611,04 -0,25%
DAX 9210,96 -1,69%
S&P500 2038,25 -0,07%
FONYBbIE PULLKU
3aKpbiTHe TOpros
3akpbiTue 3aKpbiTne
3MUTEHT (NoHgoH) (MMBB)
BTB 0,044 3,34% 0,044 4,47%
FMKHopHuk 8207,837 1,81% 8103 0,24%
Fasnpom 146,684 1,28% 143,57 -0,10%
Nykoiin 2173,617 2,31% 2126 0,04%
PocHedTb 243,315 1,29% 237,23 -0,88%
Pycluapo 0,716 2,11% 0,688 -0,06%
C6epbaHk 81,128 0,34% 76,32 -1,32%

Cyprythdrs 29,383 2,59% 28,815 0,00%




3HauyeHue U3meHeHne

NHaekc MMBB 1514 -0,06
NHaekc PTC 1045 1,57%
O6bem Topros 736 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

C3M3 38.52
HoBocu6upckarepro, np. 23.27
SHeproc6bIT PocToBaHEpPro 23.08
J1k1i) 15.79
InasToprilpoayxr 13.22
CaparoBaHepro -7
A3 -8.07
3Be3ga -9.58
CaparoBsaHepro, np. -9.64
Cenectpa -16.67
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

CnoKoWHbIA HOBOCTHOW $OH M cTabunusauma Kypca pybas cnocobcrsoBanu
H6OKOBOWN AMHAMMKE POCCUIMCKOro GOHAOBOrO pbiHKA B cpedy. Kpome Toro
B pasrape cesoH KoprnopaTuMBHbIX oT4yeTHocTel 3a 9 mec. 2014 r. HakaHyHe
otymtanucb VimpelCom n Masnpom HedpTb — peakyma pbiHKa 6blna NO3UTUBHA
B 06oux cnyyasax. MHaekc MMBB no utoram Topros CHU3U/ICA MEHEE YeM Ha
0,1%, no otmeTtkn 1513,8 nyHKTOB. MHAEeKc PTC 6naropapa ykpenusluemyca
py6nto Bbipoc Ha 1,6% w coctaBmn 1045,1 nyHKTOB.

EBponelicku ¢oHAOBblE MHAEKCbl 3aBEpPLIMIN TOPrM B MUHyce Ha ¢oHe
CHUXEHWUA KOTUPOBOK aKLM BaHKOB M KOMMaHU KOMMYHa/IbHOTO CEKTopa.
Ctano wusBectHo, uto perynatopbl CLUA, Benukobputanum u Llseliuapun
HaNOKUAM WTpadbl Ha NATb MEXAYHapoAHbIX 6aHKoB B cymme $3,3 mapg B
pamKax yperynmpoBaHuA NpeTeH3unii no Aeay 0 MaHUMNyAMpoOBaHMM BaAtOTHbIMU
Kypcamu. Cambiit 6onbwion wtpad HeobXoAMMO BbINAATUTL LLBENLLAPCKOMY
UBS AG — $800 mnH. MomMMo 3TOro YnpaBfieHue KOHTPoAepa AEHEXHOro
obpatleHuna gononHutensHo owTtpadosano Citi u JPMorgan Ha $350 mAH,
Bank of America Ha $250 mnH. HeKkoTopble 3KCnepTbl NPOrHO3MPYIOT HOBbIE
wrpadbl B ByayLLemM OT Apyrux peryasaTopos U yBeanYeHne Cymm Wtpados Ao
[EeCATKOB MUANNAPL0B AON1apOB.

AMmepuKaHCKMe GOHAOBbIE NMOWAAKM  AEMOHCTPUPOBANIM  HENTPANbHYHO
OVNHAMUKY B TEYEHME BCEM CECCUM, @ MO UTOTaM AHA HE3HAYUTENIbHO CHU3UIUCD.
30ecb B nAupepax nNafeHUMA TaKKe OKasa/MCb KOTMPOBKMU  KPYMHEWMLIMX
6aHKoB. Hanbonbwmini pocT NPOLEMOHCTPUPOBAAUN AKUUU TenedOHHbIX WU
noTpebuTenbckMx KomnaHuii. NMomMMmOo nNpoyvyero WMHBECTOPOB B3BOJIHOBA/O
CHUXeHWe nporHosos no BBIM BeankobputaHum LieHTpanbHbiMm BaHKom 3TOM
cTpaHbl. CornacHo o6HoBAEHHbIM AaHHbIM B 2015 r. pocT BB coctasuT 2,9%,
aB2016r.—2,6%.

doHAOBbIE MHAEKCbl a3MaTCKO-TUXOOKEaHCKOro perMoHa B 4eTBepr yTpom
AEMOHCTPMPYIOT Pa3HOHaNPaBAEHHYIO ANHAMMKY.

HedTb MapKku Brent npogonkaeT CHUXEHME M HaxoauTca Ha oTmeTke $80,9
3a b6appenb. Obtoyepcbl Ha MHAeKC S&P HesHaumTenbHo pactyT, go 2039,3
NYyHKTOB.

CobbITMA Ha ceroaHs:

©3.0H Poccus: Mybankauma otyeTHoCcTM 3a 9 mec. no MCPO

eBbaHK Bo3spoxaeHue: MybanKkayma otyeTHOCTH 32 9 mec. no PCBY

e IUKCH: NybnnKkauma oT4ETHOCTM NO BbIPyYKe 3a OKTABPb

©10:00 lepmanus: MHAeKC NoTPebUTENBCKUX LIeH OKOHYATENbHbIN B OKTABpe
¢16:30 CLUA: KonmyectBo nepBMUHbIX ObpalleHnit 3a nocobuamu no
6espaboTuue

©19:00 CLLA: 3anacbl HedTH 3a Heaento No gaHHbIM EIA m

UctouHuK: UK dHeprokanutan



BbIPYYKA PYCAJ/IA MO MC®O 3A 9 MEC. 2014 I. CHU3U-
NACb HA 10,1% - 10 $6,86 MJ1P[,

PYCAN

Bbipyuka PYCAJTa no MC®O B TpeTbem KBapTane 2014 r. Bblpocna Ha 9,6% -
00 $2,477 mnppa, no cpasHeHuto ¢ $2,261 mapa, Bo BTOPOM KBapTasie TeKyLero
roga. Boipyuka 3a 9 mec. 2014 r. cHusmnacb Ha 10,1% - ao $6,86 mapa. EBITDA
3a 9 mec. coctaBuna $863 MH, 4To Ha 56,9% Bonblue nokasatena 3a 2013 r.
HopmannsosaHHas umnctas npubbiib 3a 9 mec. Bbipocna Ha 93,8%, ao $250
MJ/IH. =

POCTEJIEKOM COKOHOMM/ HA 3AKYNKAX 11,6 MJ1P[,
POCTEJIEKOM PYb. 3A 9 MEC. 2014 .

CymmapHasa 3KoHOMMA PocTeniekoma MO 3aBepLleHHbIM 3aKyNno4YHbIM Mpo-
ueaypam 3a aesatb mecaues 2014 r. coctasuna 11,6 mapa pyb B cpegHem
CHMXXEHMEe HayaNbHbIX LLeH N0 KOHKYPEHTHbIM 3aKynkam coctasuno 13,6%. C
cepeguHbl 2013 r. 8 PocTtenekome peanunsyetca nporpamma onTMmm3saunm 3a-
KYNOYHbIX NPOLECCOB, LLe/Ibl0 KOTOPOW ABAAETCA COKpaLLEHMe 3aTPaT U NOBbI-
WeHMe KOHKYPEHTHOCTM NPOBOAUMbIX TOProB. OTMeyeHo obliee yBenmyeHue
KO/IMYeCcTBa y4aCTHMKOB NpoLeayp, B TOM Y1ce NpeacTaButenein manoro 6ums-
Heca. KomnaHuA nocnefoBaTenbHO OTKa3biBaeTCA OT NOCPESHUYECKUX CXEM. |

YUCTAA NPUBbIJZIb KOMNAHUN VIMPELCOM 3A 9 MEC.
VIMPELCOM 2014 T. 1O MC®0O CHU3U/IACb HA 80%

YucTan npubbinb Boimnenkoma 3a 9 mec. 2014 r. no MCHO cHusmnacb Ha 80%
OTHOCUTENIbHO aHaN0rMYHOro NeproAa NPOLLIOTo roAa U coctasuna $244 MiH.
BbipyuKa KOMNaHUu cHu3unacb Ha 10,3%, 4o $15 237 maH. MokasaTtens EBITDA
3a 9 mec. 2014 r. coctasun $6 370 MAH. U cHU3MACA Ha 12,1% OTHOCUTENBHO
aHanornyHoro nepuoga 2013 r.

Bbipyuka B Il KB. ynana Ha 9% no cpaBHEHUIO € aHaNOrMYHbIM Nepnoaom Npo-
wnoro roga, A0 $5,1 mnpa. OpraHuMyeckoe cHUMKeHue coctasuio 3%. EBITDA
no utoram lll KB. cHM3MNacb Ha 11%, opraHnyeckoe cHUXKeHune coctasuio 4%.
Yucrtaa npmbbinb cokpaTtunack A0 $104 MaH ¢ $255 MAH 13-3a pedpuHaHCUpo-
BaHWA f0Nra UTANbAHCKOM Ao4KM Wind 1 KypcoBbIX pasHuULL.E

YUCTAA NPUBbLIJZIb TA3NPOM HE®TU 3A 9 MEC. 2014 T. NO
FA3MPOM HE®Tb MC®O BbIPOC/IA HA 3,2%

Yucran npubbinb Masnpom HedTh 3a 9 mec. 2014 r. no MCPO Bbipocna Ha 3,2%
OTHOCUTENIbHO QHANOMMYHOro Mepuoga NpPoLWnoro roga U cocrtasmnaa 139,5
MApg pyb. Boipyuka KomnaHum Bbipocna Ha 11,5%, no 1 246,2 mapg, pyb. Mo-
KasaTenb EBITDA 33 9 mec. 2014 r. coctaBun 251,6 mnpg py6. 1 Bbipoc Ha 11,1%
OTHOCUTENbHO aHa/IOrMYHOro nepuoaa 2013 r.

YBennyeHne aobbiun HedTU U peannsaunmn HedTenpoayKTOB, B TOM uucie
yepes npemuanbHble KaHanbl cobiTa (Menkuii onT u cobcTBeHHasa ceTb A3C,
peanusauma aBMakepocuMHa U ByHKepOoBKa) NPUBENU K POCTY NpMBbINEN U Bbl-
PYYKMN.POCT unCTON NpUBBLINKN CAEPHKUBANCA BAUAHMEM YObITKA OT KYpCOBbIX
pa3HuL, B pe3ysibTaTe NepeoLEeHKN KpeauTHOro noptdena B MHOCTPAHHOW Ba-
ntote. OnepaumoHHbIA AeHEeXKHbIM NOTOK 3a 9 mec. 2014 r. goctur 228,2 mapa,
py6., yBeAMUMBLUMCL Ha 3,8% NO CPaBHEHMIO C aHANIOTMYHbBIM NEPUOLOM MpPo-
wnoro roga.m



KANEHAAPb NPEACTOALLUX COBbITUN

Oarta MNoka3saTtenb 3oHa lMporHo3Hoe 3HayeHue [peapiayuiee 3HayeHue
13-Nov 8:30 MpombiwneHHoe NPoOU3BOACTBO Kutan
14-Nov 13:00 nny EC 0,0% 0,4%
14-Nov 13:00 BB B Il KB. NnpeaBs. EC 0,7% 0,7%
14-Nov 16:30 Po3HUYHbIE Npoaaxu CLUA 0,2% -0,3%
14-Nov 18:00 MNpon3BoacTBEHHbIE 3anachl CLLUA 0,3% 0,2%

15-Nov Cammut G20




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



