3.0H Poccusa
Yucrtaa npmbbinb 3.0H Poccua no MCPO B 2014 1.
oCTanacb Ha NPOLINOrOAHEM YPOBHE

rKnce
Bbipyyka Mpynnbl JICP 32 2014 r. no MC®O Bbipocna
Ha 53% - 0o 92,3 mnpg, pyb.

MTC
Yucraa npmbbinb MTC no US GAAP 8 2014 .
cHu3unacb Ha 35% >>>cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHHne

USD/Py6. 61,75 -0,64%
EUR/PY6. 65,43 0,04%
EUR/USD 1,06 0,27%

CbIPbEBbIE PbIHKU

U3meHeHHne

Brent, $/6app. 53,5 -0,8%

Metannbi U3meHeHune

3aKkpbiTue
ANOMUHUIN, $/TOHHA 1789 0,9 %
Megb, $/ToHHa 5805 -1,01%
Hukenb, $/ToHHa 13678 -1,39%
3onoro, $/yHuma 1151 0, %
NnatuHa, $/yHumns 1099 -1,26%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLUA

B baukalilee Bpems BO3MOXKHA OKOHYaTeNbHas pa3BsA3Ka B bopbbe npopatollein
M NOKyMaloLen CTOPOH 3a Cepbe3Hbll YpPOBEHb MOAAEPKKM, KOTOPbIN NMPOXOAUT
B6/M3M 1620 nyHKTOB no uHAekcy MMBB. Mcxoaa 13 TeKyliMxX YCI0BWM, Ha Hal
B3rNA4 BEPOATHOCTb CMeLLeHa B NMoAb3y 0POPMIEHUA KOHCONUZALMMK B npepenax
1610-1670 nyHKTOB. B Lenom e MUpPOBble PbIHKWM HAaXOOATCA B OXWUAAHUU UTOTOB]
MapToBCKOro 3acegaHma ®PC.

UHpekc MMBB 3a geHb
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Topry Ha MOCKOBCKOM BUpXKe BO BTOPHUK NPUXOAUAN
npW OTCYTCTBMM YETKO BbIPAXKEHHOW TEHAEHLMUN,
KaK Ha pPbIHKE aKUMI, TaK M B BaNIOTHOM CEKLMW.
HacTpoeHunAa nHBeCTOPOB 3aBMUCENM OT TPALULMOHHbIX
BHEWHUX (aKTOPOB W NOKaNbHbIX KOPNOPaTUBHbIX
HoBOCTel. Ha 3aKpbITUN CECCUMN CUIbHEE OKAa3a/nCb
nokynartenu, nHgekc MMBB Bbipoc Ha 0,1% u goctur
otmeTkn 1611,7 nyHkTa. UHaekc PTC noTaxkenen Ha
1,2% Ha ¢oHe yKpenneHusa pybnaa u coctasun 822,8
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MYHKTAa...>>>cTp.2

17:45
19:00

MWUPOBbIE UHOEKCDI

UHaeKcbl U3meHeHne
3aKkpbiTue
RTS 822,76 1,22%
MICEX 1611,69 0,11%
Dow Jones 17849,08 -0,71%
Nasdaq 4937,44 0,16%
FTSE 100 6837,61 0,49%
DAX 11980,85 -1,54%
S&P500 2074,28 -0,33%
rONYBbIE PULLKU
3aKpbITHE TOProB
3akpbiTue 3aKpbiTue
SMUTEHT (NoHpaoH) (MMBB)
BTB 0,060 -0,86% 0,061 -1,77%
FMKHopHwuk 10524,161 3,09% 10595 2,88%
rasnpom 139,01 0,60% 139,7 -0,04%
Nykoiin 2691,566 2,00% 2689 0,86%
PocHedTb 236,485 0,80% 237 0,13%
Pycluapo 0,583 1,94% 0,54 -0,15%
C6epbaHK 66,702 0,55% 64,65 -1,40%
CypryTtHérs 33,351 1,50% 33,45 1,27%




3HauyeHue U3meHeHne

NHaekc MMBB 1612 0,11%
NHaekc PTC 823 1,22%
O6bem Topros 547 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jlupepel U ayTcaiigepsl 3a JeHb B MICEX %

TaBpuueckuin 22,95

APOC/NABUY KB 14,46

BopoHexckasn c6biT. Komn., np. 13,04

fAPOCNABCKUIA WNHHDINA 3-4, 9,09
PolyusGold InternationLtd 7,62
PBK -8,67
CapaToB3aHepro -9,56
PHT -10,2

HoBocubupckaHepro -12,79

MaBnoBckuit aBTobyc -21,1

OCHOBHbIE HOBOCTHU

PbIHOK AKLUHA

Toprn Ha MOCKOBCKON 6upe BO BTOPHUK MPUXOAUAM NPU OTCYTCTBUU YETKO
BbIPa)KEHHOM TEeHAEHLUMM, KaK Ha pPbIHKeE aKuMi, Tak W B Ba/NIOTHON CeKLMMU.
HacTtpoeHus WHBECTOPOB 3aBUCENM OT TPAAULMOHHBLIX BHELHUX (GaKTopoB U
JNIOKaNbHbIX KOPMOPATUBHbBIX HOBOCTEN. Ha 3aKpbIiTUM ceccun cuibHee OKa3anucb
nokynatenu, nHgekc MMBB Bbipoc Ha 0,1% u goctur otmeTkn 1611,7 nyHKTa.
MHpekc PTC noTaxkenen Ha 1,2% Ha ¢oHe ykpenneHua pybns u coctasun 822,8
NyHKTa.

EBponelickue ¢oHAOBbIE MHAMKATOPbI 3aBEPLUMIN AEeHb CHUMEHMEM Ha ¢oHe
ny6/MKaLMn HeraTMBHOM MaKpOCTaTUCTUKU. WMHAEKC OXMAAHWMI UHBECTOPOB W
aHaNIUTUKOB B OTHOLLIEHUW SKOHOMUYECKOTO COCTOAHMA epMaHum Ha Baunkanwne
Nnonroga, pPaccunTbiBaembldi MCCNeAOoBaTeNbCKUM  WMHCTUTYTOM ZEW, 3a mapt
coctaBun 54,8 nyHKTa no cpaBHeHWto ¢ 53 nyHKTamu B ¢deBpane. KoHceHcyc-
NPOrHO3 pbiHKa npeanonaran 6onee cywecTBEHHbIW POCT nokasaTtens, go 59,4
NyHKTa. BMecTe ¢ TeM OKOHYaTeNbHbIN MHAEKC NOTPEOUTENbCKUX LEH B €BPO30HE
3a ¢peBpanb coctaBun muHyc 0,3% mecau, Kk mecauy. B AHBape aednauma coctaBnana
0,6%, 4TO O3HayaeT NocTeneHHoe eé 3ameasIeHNe C PEKOPAHbIX YPOBHEW.

AMepuKaHckMe ¢oHAOBble WMHAOEKCbl 33 AeHb cHusuaucb Ha 0,3-0,7%, oaHako
NASDAQ Composite Ha ¢oHe cuabHOM AMHAMMKKM akumit Apple n Facebook
3aBeplwnn Toprm B natoce Ha 0,2%. Xyxke pblHKa CMOTPENUCH aKLUW KOMNAHUM
noTpebuTeNnbCKOTO UM CbIPbEBOFO CEKTOPOB, COOTBETCTBYHOLIME MOAbIHAEKCHI
npocenn Ha 0,7% un 1,2% cooTBETCTBEHHO. YTO KacaeTcA MaAKpPOCTAaTUCTUKW,
KOIMYECTBO HavaTbix cTpoutenbcts gomos B CLUA 3a ¢eBpanb ynano Ha 17% no
CPaBHEHWIO C SHBApPeM, YTO AB/SAETCS MAKCMMa/sbHbIM Temnom ¢ ¢eBpana 2011
r. Mpu 3TOm 3KcnepTbl YKa3biBalOT Ha B/AMAHWE HEraTUBHbIX MOFOAHbLIX YCA0BUN
Ha [AaHHbIM MOKas3aTeslb M KAYT CKOPOro yAyylweHUs cuTyaumun. 3a 3TO roBopwuT
deBpanbCKMi POCT KOIMYECTBA BblAAHHbIX Pa3peLlleHnil Ha CTPOUTENLCTBO HOBbIX
L0MOB Ha 3%.

A3MaTCKMe PbIHKM B Cpeay YTPOM AeMOHCTPUPYIOT MO3UTUBHYIO AMHAMUKY Ha
OXMAaHUAX UTOroB 3acefaHma ®PC B pamKax NPOAO/IKEHUA PEKOPAHOro pocTta
BTOPHMKa. BuacTHOCTM KuTalcKkuii nHgekc Shanghai Composite HakaHyHe nprubasun
1,6%, OOCTUrHYB MakcumymoB Mas 2008 r. CnocobcTBOBaAM POCTY KOTUPOBKM
aKUMI NpeactaBUTeNieit KUTaCKOM 3NEKTPOIHEPreTUKN N aBUaKOMMaHU. KuTait
He OKas3a/cs eguHCTBEHHbIM pekopacMeHom - AnoHckuii Nikkei 225 o6HoBMA
ypoBHU anpena 2000 r., yBennunBLINCL YyTb MeHee Yyem Ha 1%. B gaHHOM cnyyae
POCT LeH ABUACA pe3y/IbTaTOM OTbIrpbILLa UTOroB 3acefaHna AnoHckoro LB.

Ha HedTAHOM pbIHKE BO BTOPHWK LAPUAN MeABEXbU HACTPOEHUA, @ CNP34 MeXay
ceBepomopckoit Brent n mapkoi WTI BHOBb npeTtepnen pacwupeHue. CeroaHs
Ha Toprax Takxe HabnogaloTca npoaasku, copT Brent Tepser 0,6% no $53,2 3a
bappenb. PbloYepCHbI KOHTPAKT Ha MHAEeKC S&P ctabuneH Ha otmeTke 2067,9
NyHKTa.

CobbITUA Ha ceroaHsA:

eBawHedTb: NposegeHne BOCA

*12:30 BenukobputaHus: YpoeHb 6e3paboTuLbl B AHBApe
¢13:00 EBpo3oHa: Toprosblit 6anaHc B AHBape

©17:30 CLUA: 3anacbl HedTH 33 Heaento No AaHHbim EIA
©21:00 CLUA: MNpougeHTHble cTaBkn ®PC =

UctouHuK: UK SHeprokanutan



3.0H POCCHUA

FKACP

MTC

YNCTAA NPUBbIJIb 3.0H POCCUA MO MC®O B 2014 T.
OCTANACb HA NPOLWWNOIOAHEM YPOBHE

Yucraa npmbbiab OAO 3.0H Poccua no MCHO B 2014 r. NpaKTUYECKM He 13-
MeHMNacb No oTHoweHuo K 2013 1. u coctasuaa 17,1 mapa py6. Boipydka 3a
OTYETHbIV Nepuog, coctaBuna 77,693 mnpa pyb., uTo Ha 1% HUKe NokasaTens
2013 r. MokasaTtenb EBITDA cHusnncs Ha 10% u coctaBun 26,167 mnpg py6.
OnepauynoHHbI pacxoabl COKPATUANCL HA 7% - 0o 59,292 mnpga py6.m

BbIPYYKA ITPynnmnbl JICP 3A 2014 T. MO MC®O BbIPOC/IA HA
53% - [0 92,3 MJ1PA PY6.

Bbipyuka Mpynnbl JICP 33 2014 r. no MC®O Bbipocna Ha 53% u cocTasuaa 92,3
mapa py6. CoBoKynHas npubbiib coctasmna 9,715 mnpa py6. EBITDA yeenu-
ymnacb Ha 84% u coctasmna 21,588 mapg, py6. PeHTabenbHocTb no EBITDA
coctaBuna 23%. Kommepueckune pacxogbl yBean4Ynancb Ha 3%, aoMUHUCTPa-
TUBHbIE pacxoAbl BbIpOCAU Ha 23%.

Mo cocToAHMIO Ha KoHel, 2014 r. 06w mMiA 4OAT KOMNAHWUK COKPaTMUACA NO CpaB-
HeHMto ¢ KoHUom 2013 r. Ha 20% u coctaBun 27,367 mapg, py6. YucTeili gonr
cokpatunca Ha 93% u coctasun 2,089 mnpa py6. Mokasatens Yuctbiit goar/
EBITDA no coctoaHuio Ha 31 aekabpsa 2014 r. cHusmaca 4o 0,1.m

YUCTAA NMPUBbIJZIb MTC NO US GAAP B 2014 I. CHU3UNACD
HA 35%

Yucrasa npubbinb rpynnbl MTC no ntoram 2014 r. no US GAAP coctasBuna
51,822 mnpg py6., uto Ha 35,1% meHblue, Yem roaom paHee. 3a VI KB. uncras
NpubbIAb rpynnbl CHU3UAACh Ha 91,7% - ¢ 19,75 mnpg, py6. B VI KB. 2013 1. Ao
1,646 mnpg pyb. KoHconnampoBaHHan Bbipy4Ka 3a rog Bblpocna Ha 3,1% u
coctasuna 410,8 mnpg py6.

MokasaTtenb OIBDA no utoram roga Bbipoc Ha 0,3% - go 175,463 mapg pyb.,
CKoppeKkTupoBaHHaA mapa OIBDA coctasuna 42,7% npotms 43,9% rogom
paHee. KoappuumeHT oTToKa aboHEHTOB 3a rog coctasun 41%. ABoHeHTCKan
6a3a onepaTopa 3a rog Bblpocaa Ha 8% - 40 76,4 MIH YeNOBEK.|



KANEHAAPb NPEACTOALLUX COBbITUN

[ara lNMokasartenb 30Ha MporHo3Hoe 3HayeHue [lpeabiayuiee 3HaYeHUe

18-Mar 13:00 Toprosblit 6anaHc EC

19-Mar 15:30 CueT TeKyLMX onepaLmii NATEXKHOro 6anaHca CLLUA -100.3




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

YnpaBneHne no MHBECTULIMSM

Butanuii Flopnatos vgorlatov@energ.ru
[upeKkTop ynpaBneHns no MHBECTULUSAM +7 (812) 329-17-29
Anekceii Cbluyk sychuk@energ.ru
3aM. AMpeKTOopa ynpaBieHUs Mo MHBECTULIMAM +7 (812) 329-55-92 (gon. 200)

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
Enusasera [ly6oBuk elizaveta@energ.ru
PykoBoauTeb MOCKOBCKOMO ocuca +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpasneHusi CaHkT-lMNeTepbypr +7 (812) 458-57-05
KopnopatuBHble (yHaHChbI

KoHcTtaHTMH EpMoOnieHkO ermolenko@energ.ru
[npeKTop ynpaBneHust KOpropaTUBHOIO KOHCANTUHIa +7 (812) 329-55-92 (no6. 130)

YnpaBneHve no paboTe ¢ KIUEHTaMU

MaBsen ®unococos paulf@energ.ru
[unpekTop ynpasneHusi no paboTte ¢ KNMeHTamu +7 (812) 329-17-45
WUpunHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 ) 329-55-02
AnekcaHppa bobkosa bobkova@energ.ru
®DUHAHCOBBIN KOHCY/bTaHT +7 (812 ) 329-17-72

[lenapTaMeHT Npojax U PerMoHanbHOro pas3BuUTUs

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

MHdOopMaLMOHHO-aHaNNTUYEeCKOe ynpaBneHue

AnekcaHap UrHatiok ai@energ.ru
[npexTop ynpasnexus +7(812) 329-55-92
Mapceno MyHboc marcelo@energ.ru
3aMecTuTeNb HayanbHWKa OTAENa MHBECTULIMOHHOMO MOAENMPOBaHUS +7 (812) 329-55-92
Bacunuit Konocos koposov@energ.ru
Cneumanuct otgena +7(812) 329-17-94
WUnbsa Bepe3unH berezin@energ.ru
Cneunanuct otgena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

ApteM KoHuH konin@energ.ru
o

[eHepanbHbIN AMPEKTop +7 (812) 458-58-68 (n06. 120)

BJ'IaAVIMMp ACTanaHI.[eB va@energ.ru

YnpaBneHue aktusamu +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

] 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

%%%%%II'CaHKT-I'IeTe 6é/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t%éw\x/vw&ne%q.ry

energ.rd,



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



