BTB
Yucrasa npubbinb Mpynnsl BTE no MCHO 3a 9 mec.
2014 r. cokpatunaco B 8,5 pasa - fo 5,4 mnpg, pyb.

®docArpo

Yucrasa npubbinb PocArpo no MCPO 3a 9 mec. 2014 r.
CHM3unaco Ha 31% - o 6,2 mapg, pyb. >>> cTp. 3

KYPCbl BANIIOT

Kypc UsmeHeHue

USD/Py6. 46,70 -0,69%
EUR/Py6. 58,58 -0,56%
EUR/USD 1,25 -0,12%

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 79,3 1,57%

Mertannbi UameHeHune
3akpbiTue
ANOMUHWIA, $/TOHHA 2043 0,81%
Megb, $/ToHHa 6732 -0,34%
Hukenb, $/ToHHa 16306 1,3%
3onoro, $/yHums 1190 -0,5%
MnatuHa, $/yHuma 1204 -0,17%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

BnocnegHUMmecau,pe3kmii pocT pbiHKa 6blaBbI3BaH NPEMMYLLLECTBEHHO NEPEOLEHKON
py61€BOI CTOMMOCTU aKLMIA B CBA3W C OCNabneHMeM Kypca HaluMOHaAbHOMW BatoThbl.
Celyac faHHbIV ApaliBep OTCYTCTBYET, MO3TOMY M BbIXO4, U3 MHOTO/IeTHEro 60KOBMKA
BBEPX B YCNOBMAX NpeobiafaHna HeraTMBHbIX OBLLEIKOHOMMYECKUX TEHOEHLMN
npeacTaBNAeTcA Ham MasioBepoATHbIM. Mbl peKomeHayem 6biTb OCTOPOXKHbIMU B

NOKyNKax MHAEKCA M HabnpaTb NPENMMYLLECTBEHHO KOPOTKME MO3ULLUMN.

UHpekc MMBB 3a geHb
B ueTBepr 6bIKM Ha POCCUINCKOM PbIHKE
1535 aKLUMI NpegnpUHAAM YCMELLHYO NOMbITKY
MMIMYNbCHOMO NPeoao/ieHNA CONPOTUBNAEHMUA

1530 N
1520 nyHKTOB NpwW TOM, YTO HOBOCTHOM $OH

1525 0OCTaBasicA HEUTPaAbHbIM B TEYEHME BCErO

1520 [OHA, @ HACTPOEeHMA Ha 3anaje oTAnYanucb
HeonpegeneHHocTblo. MHaekc MMBbB

1515

3asepwnn ceccuto poctom Ha 0,9% m poctur
1510 oTmeTkn 1530,4 NyHKTOB. BantoTHbIN 6eHu-

é! ":’ E ; 5 ; ; ; mapk PTC Ha ¢poHe yKkpenneHus pybna Bbl-
poc Ha 1,9%, oo 1040,4 NyHKTOB...>>>CTp.2
MWPOBbIE UHAOEKCDHI

UHaekcbl UsmeHeHue

3akpbiTue

RTS 1040,36 1,88%

MICEX 1530,40 0,82%

Dow Jones 17719,00 0,19%
Nasdaq 4701,87 0,56%

FTSE 100 6678,90 -0,26%

DAX 9483,97 0,12%
S&P500 2052,75 0,2%

FONYBbIE PULLKU
3aKpbiTHe TOpros
3akpbiTue 3aKpbiTne
3MUTEHT (NoHgoH) (MMBB)

BTB 0,044 1,06% 0,044 0,55%
FMKHopHuk 8543,742 1,61% 8510 0,32%
Fasnpom 146,514 1,55% 144,48 0,35%
Nykoiin 2253,418 3,74% 2230 2,29%
PocHedTb 239,636 1,18% 235,8 0,34%
Pycluapo 0,692 0,75% 0,673 -0,06%
C6epbaHk 78,185 0,59% 73,63 -0,37%

CyprytHdrs 30,293 0,70% 30,06 0,59%




3HauyeHue U3meHeHne

NHaekc MMBB 1530 0,82
NHaekc PTC 1040 1,88%
O6bem Topros 747 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

Asanrapa AKb 50
CaparoBaHepro, np. 30.87
IpynnaPasrynsii 24.28
Pycnonnmer 17.91
C3M3 14.47
TrK-2, np. 7.96
LleHTpanbHblii Tenerpad 8.07
Wxcran, np. -8.94
Asnakomnanus HOmiip -14.9
Bnapumupckasn c6bir. komn. -19.82

-30% -20% -10% % 10% 20% 30% 40% 50% 60%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B ueTBepr OblKM HAa POCCUMINCKOM PbIHKE aKUMIA MPEAnpPUHANM YCTELIHYIO
nonbITKY MMMNYAbCHOFO NpeoaoseHma conpotusneHma 1520 nyHKTOB npwm
TOM, YTO HOBOCTHOW (OH OCTABA/ICA HEWTPA/IbHbIM B TeYEHME BCEro AHA, a
HaCTpPOEHUA HA 3anaje OT/InYanucb HeonpegeneHHocTtbto. UHaekc MMBB
3agepwun ceccmto poctom Ha 0,9% u poctur otmetkm 1530,4 nyHKTOB.
BantoTHbIi 6eHUmapK PTC Ha ¢oHe ykpenneHus pybna sbipoc Ha 1,9%, no
1040,4 nyHKTOB.

Esponelickne ¢poHAOBbIE MHAMKATOPbI 3aBEPLUMAN CECCUMIO PA3HOHANPABAEHO
Ha ¢oHe HeoAHO3HAYHON MAKpPOCTaTUCTUKK. Mo gaHHbIM Markit Economics,
paccyMTbIBaeMblli CBOAHbIN MHAEKC MEHEAKEPOB 3aKYMOK CTPAH €BPO30HbI 33
HOs6pb onycTuaca ¢ 52,1 nyHKToB A0 51,4 NYHKTOB, AOCTUTHYB MUHUMAbHOM
OTMeTKM 33 16 mecAaues. KoHceHcyc-NporHo3 npeanonaran pocT MHAMKaTopa
00 52,3 nyHkTtoB. PMI fepmaHumu 3a TOT e nepuog onyctuaca go 52,1 nyHkTos
npu NPOrHo3sax pocrta 40 54 NyHKTOB.

AmepuKaHckmMe GoHaoBblE MHAEKCHI Bbipocan Ha 0,2-0,6% - 34ech, Kak U B
EBpone, BHUMaHWe y4acTHUKOB bbl/10 06paLLeHo Ha 6onbluol 610K CTaTAaHHbIX
Nno KpynHenwunm 3KOHOMUKamM Mupa. MHOeKCc onepexarlowmx nokasaTenemn
CLLUA Bbipoc B oKTAbpe Ha 0,9%, Toraa Kak aKkcnepTbl Npeanonarain meHee
3HauuTenbHoro nogbvema — Ha 0,6%. Mpoaaxkm 4OMOB Ha BTOPUYHOM pPbIHKe
XUNbA B OKTAGpe Bblpocan Ha 1,5% mecaw K mecauy Ao 5,26 MAH 4OMOB B
nepecyeTe Ha rogoBble TEMMbl, YTO ABAAETCA MAKCMMAJIbHbIM 3HAYEHWEM C
ceHTAbpa 2013 1.

A3naTtckne BUPKM B NATHULY YTPOM AEMOHCTPUPYIOT pPa3HOHANPaBAEHHYHO
AnHamuKy. MpeaBapuTenbHoe 3HaYeHne nHaekca PMI B nepepabaTbiBatoluen
npombiwneHHocTn Kutaa no gaHHbim HSBC/Markit, ynano 8 Hosbpe go 50
nyHKTOB € 50,4 NyHKTOB B NpoLwwaom mecaue. 3HayeHue ABnaeTca 6-mecAYHbIM
MUHUMYM, @ SKCNEePTbl OXKNAANM NOKa3aTeNb Ha ypoBHe 50,2 NyHKTOB.

HedTtb Mmapku Brent pacteT Ha 0,4%,00 79,6 3a 6appenb. PoloyepCHbI KOHTPAKT
S&P pacnonoxuncsa Ha otmeTke 2054 NyHKTOB.

CobbITMA Ha ceroaHs:

*TMK: My6ankauma otyetHocTM 3a 9 mec. 2014 r. no MCPO

*/IYKOW/: 3aceaHue coseTa AMPEKTOPOB

*MocKoBCKas bupska: 3acesaHune coBeTa ANPEKTOPOB

©19:00 CLUA: NHaeKc AenoBoit akTUBHOCTM B NpomblwieHHocTM OPE KaHsaca
B HOAbpe m

UctouHuk: UK HeproKkanutan



BTb

®OCATPO

YUCTAA NPUBbIJIb TPYMMNbl BT6 MO MC®O0 3A 9 MEC. 2014
. COKPATU/IACDH B 8,5 PA3A - 10 5,4 MNP/ PYB.

Yucraa npubbinb Mpynnbl BTE no MCPO 3a 9 mec. 2014 r. cokpaTunach B 8,5
pasa u coctasuna 5,4 mapg py6. Ynctble NpoLeHTHble J0X0A4bl BbIPOCIM HA
15,0% rog, K roay, a YMNCTble KOMUCCUOHHble aoxoabl Ha 15,2%. Yucraa npo-
LEHTHAA Map’Ka CyLLEeCTBEHHO He M3MEHM/IACh MO CPABHEHMIO C AHAZIOTUYHBIM
nepruoaom MPoLUOro roaa, coctasus 4,3% (4,4% 3a 9 mec. 2013 1.).

CTonmocCTb pucKa Bbipocna Ao 2,9% no utoram 9 mec. 2014 r. no cpaBHeHUtO €
1,7% 3a aHaNOrMYHbLIN Nepuog npowaoro roga. Pacxoabl Ha co3paHue pesep-
BOB Nnoj, obecLeHeHne akTUBOB yBeanumamch ao 157,8 mapg py6. c 72,8 mapa,
py6. lons HepaboTatolwmx KpeamTtos (NPL) B 06beme COBOKYNHOM KpeauTHOM
noptdene, coctaBnana 6,0% Ha 30 ceHTABpA 2014 r.m

YUCTAA NPUBbIJZIb ®OCAIPO NO MC®O 3A 9 MEC. 2014 T.
CHU3SUNACbL HA 31% - A0 6,2 M/1P[, PYB.

Yucraa npubbinb ®ocArpo no MCPO 3a 9 mec. 2014 r. cHM3MNacb Ha 31% wm
coctasuna 6,273 mnpg pyb. CywectBeHHoe ocnabneHue pybns npuseno K
yObITKY OT KypCOBbIX pasHuL, B paamepe 9,5 mapg py6., YTo oKasano BAuAHKE
Ha PUHAHCOBbIM pe3ynbTaT. Bbipyyka KOMNAHWK 33 OTYETHbIN Nepuog, Bbipocna
Ha 7% v cocTasuna 86,75 mapg py6. npotme 81,27 mapg, pyb. 3a 9 mec. 2013 1.
MokasaTtenb EBITDA yBennumnnca Ha 24% - no 25,75 mnpga py6. PeHTabenbHOCTb
EBITDA Bbipocna ¢ 26% g0 30%.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



