Fasnpom HepTb
OvenaeHabl Nasnpom HedTv 3a 2014 1. moryT
cocTaBuTb 6,47 py6. Ha akuuio

HopunbHcKkuii Hukeno
Yucras npubbinb HopHukens no MCOO B 2014 r.
BbIPOC/1a MOYTU B 3 pasa u coctasuna $2 Mapsa

3Hen Poccus

YucTbili yobITOK IHen Poccusa no PCBY 3a 2014 r.
coctasun 2,96 mnpg, py6. nocne npmbbiav rogom
paHee >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHHne

USD/Py6. 57,65 -1,39%
EUR/Py6. 62,05 -2,08%
EUR/USD 1,07 -0,94%

CbIPbEBbIE PbIHKU

U3meHeHHne

Brent, $/6app. 55,1 2,1%

Metannbi U3meHeHune

3aKkpbiTue
ANOMUHUIN, $/TOHHA 1781 -0,6 %
Megb, $/ToHHa 6065 -0,69%
Hukenb, $/ToHHa 12339 -3,79%
3onoro, $/yHuma 1187 0,13%

MnatuHa, $/yHuma 1129 0,89%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLUA

MHBECTOPbI NPOAONKAIOT OXKMUAATb UTOrM MEPEroBOPOB B/103aHHE, a LONONHUTENbHYO)
BOJIATU/IbHOCTb Ha PbIHKM CEroAHsA CNOoCcObHbI BHECTU CTAaTAAHHbIE MO 3anacam HedTu.
B Lesom e 6blkM noaTBepanav odopMIeHNE IOKHOrO NPoH0oA HUMKHEN FPaHULLbI
IoKasIbHOro 60KoBMKa B npegenax 1600-1650 nyHkToB no MMBB, uyTo nossosseT
roBOPUTb O BO3MOXKHOM MPOAO/INKEHUM POCTA.

UHpekc MMBB 3a geHb

Mo uToram BTOpPHMKA poccuincke GoHL0BbIe UH-

1630 OeKC NPOAEMOHCTPUPOBANN POCT Ha pOHe pa3Bu-
1625 TUA NPOAAXK HAa HeDTAHOM PbIHKE, YTO MPOBOLMPO-
1620 Baso ocnabneHue pybnsa. Mommmo obLepbIHOYHbIX
o TPEHA0B BbIAENANNCD U KOPNOPATUBHbIE NCTOPUMN:

HOPW/IbCKUI HUKeNb onybnnMKoBan OTYETHOCTb 3a
1610 2014 r. no MC®O, KoTopanA npeB3oLWNa cpegHe-
1605

pbIHOYHbIE OXMAaHUA. BmecTe ¢ Tem npusuneru-
1600 poBaHHble akuun CypryTHedTerasa Toprosanuncb
3HaYMTENbHO BbILE PbIHKA 3@ CYET PEKOPLAHOM OXU-
Aaemon AMBUAEHAHOMN AOXOAHOCTM, COCTaBNALO-
e Npu TekyLLem ypoBHe LieH 6onee 18%. UHaeKc
MMBB npunbasun 0,8% u coctasun 1626,2 nyHKTa.
BantoTHbIM HAeeK PTC Bbipoc Ha 0,2%, 0o 880,4 nyHKTa...>>>CcTp.2
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MWUPOBbIE UHOEKCDI

UHaeKcbl U3meHeHne
3aKkpbiTue
RTS 880,42 0,17%
MICEX 1626,18 0,83%
Dow Jones 17776,12 -1,11%
Nasdaq 4900,89 -0,94%
FTSE 100 6773,04 -1,72%
DAX 11966,17 -0,99%
S&P500 2067,89 -0,88%
FONYBbIE PULLKU
3akKpbiTHE TOPros
3akpbiTue 3aKpbiTue
SMUTEHT (NoHpaoH) (MMBB)
BTB 0,060 -0,58% 0,06 0,87%
TMKHopHuk 10545,831 3,65% 10530 6,31%
Fasnpom 138,438 2,18% 137 1,57%
Nykoiin 2692,739 2,68% 2657 3,10%
PocHedTb 249,861 3,24% 247,5 4,32%
Pycfnpapo 0,553 0,53% 0,524 3,68%
C6epbaHK 64,658 1,68% 63,01 3,30%
CypryTHors 36,137 1,31% 35,69 1,68%




3HauyeHue U3meHeHne

NHaekc MMBB 1626 0,83%
NHaekc PTC 880 0,17%
O6bem Topros 606 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jlupepsl u ayTcaiiseps! 3a JeHb B MICEX %

KopuyHoBckuii FOK 30
Cesepo-3anagHoe nap-so 23,42
MopuoH 22,78
MarapaHaHepro 18,77

Yenabaneprocbbit, np. 18,5

Wxcrans -5,06
MPCK Cesepo-3anapa -5,84
AanbHeBOCTOY. 3HEPT. KoMmN. -6,45

CapatoBaHepro -9,02

Yennb. KysHeu.npecc. 3-4 -16,33

40

OCHOBHbIE HOBOCTHU

PbIHOK AKLUHA

Mo utoram BTOpHMKA poccuiickme GoHAOBbIE MHAEKC NPOAEMOHCTPUPOBANU POCT
Ha ¢poHe pa3BUTMA NPOAAXK Ha HEDTAHOM PbIHKE, YTO MPOBOLMPOBaAJO OcNabneHme
py6ns. MoMmmnmo 06LLEePbIHOYHBIX TPEHA0B BbIAENANCH U KOPNOPATUBHbIE UCTOPUMN:
HOPWUNbLCKMI HUKenb onybankoBan otyeTHocTb 3a 2014 r. no MC®O, KoTopas
npeB3oLWNa CpefHEePbIHOYHbIE OXUAAHWA. BmecTe ¢ Tem npuBMAErMpoBaHHble
akumm CypryTHedTerasa TOProBasvCb 3HAYMTENbHO Bbllle pPbIHKA 33 cyeT
PEKOPLAHOM OXKNOAEMON AUBUAEHLHOM AOXO4HOCTM, COCTAaBASAOLWEN NPU TEKYLLEM
ypoBHe ueH 6onee 18%. MHaekc MMBB npnbasun 0,8% v coctasun 1626,2 nyHKTa.
BantoTHbIM MHAeek PTC Bbipoc Ha 0,2%, no 880,4 nyHKTa.

®oHAoBbIE MHAEKCHI €BPOMNENCKOro perMoHa BO BTOPHMUK MOKAa3a/M CHUMKEHUe
Ha 1,0-1,7%, Takum o0bpa3om B TeyeHMe nepBoro Keaptana 2015 r. repmaHCKuin n
bpaHLuy3cKkuii nokasaTtenu npnbasunmn 22% n 18% cooTBETCTBEHHO, @ BpUTAHCKUI
FTSE 100 Bbipoc Ha 3,2%. CnocobCcTBOBAIM CHUMKEHMIO HAaKaHYHE aKLMU CbIPbEeBbIX
KOMMNaHMUI — COOTBETCTBYIOLLMI NOABIHAEKC B X0Ae TOpros onyctuca Ha 1% scnep,
3a LueHamu Ha HedTb. MHAEKC NOTpebuTeNbCKUX LieH B eBpo3oHe 3a MapT 2015 T.
cocTtaBun MuHyc 0,1% mecAl, K mecsLy, 4To COBMaso € NporHo3amu. B To ke Bpems
ypoBeHb H6e3paboTuupl 3a pespanb Bbipoc ¢ 11,2% no 11,3%, Toraa Kak aKCcnepTbl
He OXMAanuU USMEHEHUN.

Ha Yonn-CTpuT BO BTOpPHMK TaKke npeobnafanv HeraTuBHble HaCTPOEHwUs,
OCHOBHble UHAeKcbl npocenun Ha 0,9-1,1%. 3a nepsble Tpu mecaua 2015 r. nHaekc
LUMPOKOro pbiHKa AMepuKkn S&P 500 npubasumn Tonbko 0,4%, UTo ABAAETCA OA4HUM U3
XYALUMX MOKa3aTeneil OTHOCMTENbHO aHanoros B ctpaHax DM. Kak ctano nssectHo
u3 nybamkauum S&P/Case-Shiller, nnaekc croumoctn unbs B CLUA 3a sHBapb
2015 r. BbIpocC Ha 4,56% B rogoBOM BbIpaXKeHUM, YTO ABAAETCA MAKCMMANbHbIM C
ceHTAbpA npownoro roaa. KoHceHcyc-NporHo3 Haxoauacs Ha yposHe 4,6%. Takxke
WHAEKC NoTpebuTeIbCKOro A0BEPUSA B CTPaHe 3a MapT noackounn o 101,3 nyHkTa
NPOTUB OXWMAAHUIN OTCYTCTBUA U3MEHEHUA NOKasaTensa ¢ GeBpanbCKOro YPoBHS.

A3natckne  GOHAOBble  MHAEKCbI B cpely  YTPOM  AeMOHCTPUPYIOT
pa3HoHanpaB/ieHHyto aMHamuky. MSCI Asia Pacific no ntoram nepsoro KBapTana
BbIPOC Ha 6%, NOKas3as Nyywmnii pesynbTat ¢ 2013 r. ANOHCKUI UHAEKC TopryeTca B
MWHyce Ha GOHe HeraTUBHbIX CTaTAaHHbIX. Tak, MHAMKATOp TaHKaH, MOKa3biBaloLW M
YPOBEHb A0BepmaA KPYMHbIX KOMMNaHWI nepepabaTtbiBatoLLei NPOMBbILLIEHHOCTH, 33
| kB. 2015 . HE M3MEHUACA C YPOBHA MPOLINOro KBaptana — 12 NyHKTOB, PbIHOK
0Xunaan yBeanyeHua nokasartena go 14 nyHKTos.

HedTb Mapku Brent HesHaunTeNbHO AelleseeT A0 $55 3a 6appens. Neperosopbl No
MPaHCKOMY BoMpocy 6bliv MPOAEHbl HA OAWH LeHb A0 CPeabl, MO UTOFam KOTOPOW
MOXeT ObITb COCTaB/lIeH OKOHYaTe/IbHbIA OOKYMEHT. Mexay Tem pasfivyHble
WCTOYHWKM C MPAHCKOWN CTOPOHbI TOBOPAT O NPUXOAE CTOPOH K KOHCEHCYCY.

CobbITUA Ha ceroaHsA:

¢10:55 lepmaHma: UHAEKC 4eN0BOM aKTUBHOCTU B MPOMbIL/IEHHOCTU B MapTe
¢11:00 EBpo30oHa: NHAEKC AeN0BOM aKTUBHOCTM B MPOMBILLIEHHOCTU B MapTe
¢11:30 BennkobputaHusa: UHOEKC 4eNoBON aKTMBHOCTM B MPOMbIWAEHHOCTU B
mapTe

¢17:00 CLUA: NHOEeKc 3KOHOMUYECKUX ycnoBuid ISM B npomnssoacTBeHHoM chepe
B MapTe

¢17:00 CLUA: Pacxoabl Ha CTPOUTENbCTBO B peBpane

¢17:30 CLUA: 3anacbl HedTH 3a Hegento nNo gaHHbim EIA =

UctouHuK: UK SHeprokanutan



FA3MPOM HE®Tb

MK HOPUNbCKUWA HUKEND

3HEN POCCHUA

AUBUAEHADbI TASMPOM HE®TU 3A 2014 T. MOTI'YT COCTA-
BUTb 6,47 PYb. HA AKUHIO

CoseT anpeKkTopos Masnpom HepTH peKomeHa0BaN rogoBOMY CObpaHuio
aKLMOHEepoB BbINAaTUTb No utoram 2014 r. ausnaeHapl B pasmepe 25% ot
umncTon NpmnbbINM KomnaHum no MC®PO, uto coctasnsaeT 30,67 mapa pyb. nau
6,47 py6. Ha 0A4HY 0BbIKHOBEHHYIO aKLMIO C Y4ETOM BbIMAa4YeHHbIX ANBUAEH-
[0B Mo utoram nepsoro noayroansa 2014 r. latoit cocTaBAeHUA CNUCKa AnL,
MMeLOLLMX NPaBO HA NOJyYeHUe ANBUAEHAOB, NpeanaraeTca onpenenuTs 22
utoHa 2015 r.m

YUCTAA NPUBbIZIb HOPHUKENIA NO MC®O B 2014 T. Bbl-
POCNIA NOYTU B 3 PA3A U COCTABUNA $2 MNP

YucTasa npubbinb TMK Hopunbckuii Hukenb no MC®OO 3a 2014 r. npakTUYecKu
yTpounacb, LOCTUrHYB $2 MApA, a YucTas Npubbiib, CKOPPEKTUPOBaHHAA Ha
pasmep HefeHEeXHbIX CNUCaHWI, yBeanumaach Ao $4 mnpa. KoHconnampo-
BaHHasA BbIpyyKa Bblpocnia Ha 3% 00 $11,9 mapa 3a cYeT NONOKUTENbHOM
AVNHAMMKW LLeH Ha Nanfaguin U HUKeb NPU COXPaHeHUN CTabUnbHbIX 06be-
MoB npogasK. Mokasatenb EBITDA ysennumnnca Ha 35% a0 $5,7 mapg 6naroaa-
PA POCTY BbIPYYKM U CYLLLECTBEHHOMY CHUMXKEHUIO U3LEPMKEK, @ TAKKE PE3KUM
ocnabneHun pybns. PeHTabenbHocTb no EBITDA ysennunnach go 48%.m

YMUCTbIN YEbITOK 3HEN POCCUA NO PCBY 3A 2014 T. CO-
CTABWUN 2,96 M/1PA PYB. NOC/IE NPUBbLIZIU TOAOM PAHEE

YucTbiih y6bITOK IHen Poccua no PCBY no utoram 2014 r. coctasmn 2,96 mnpa,
py6. nocne npubbian B 3,7 mapa pyb. ronom paHee. Bbipydka KOMNaHUK 3a
OTYETHbIN Nepuog, Bbipocia Ha 7% - po 74,508 mnpga, py6. Banosas npmbbinb
3a 12 mec. 2014 r. Bo3pocna Ha 2% u coctasuna 11,08 mapg, py6. Mpubbinb
OT NPOAAK NPAKTUYECKN HEe M3MeHUNAck, cocTaBmB 9,979 mapg, py6. npotms
9,823 mnpa py6. 8 2013 r.m



KANEHOAPb NPEACTOALLUX COBbITUN

Aara MNokasaTtenb 30Ha MporHo3Hoe 3HayeHue [lpeabiayuiee 3HaYeHUe
1-Apr 4:00

[lenoBasa aKTMBHOCTb B NpOMbIwieHHOCTM NBS

Kutai 499

1-Apr  11:00

JenoBasa aKTMBHOCTb B MPOMBbILIEHHOCTH

EC 51.0

1-Apr 17:00 Pacxogbl Ha cTpOUTENbCTBO CWA -1,10%

2-Apr  15:30 ToproBbiit 6anaHc TOBapoOB U ycnyr

3-Apr  4:45 [NenoBas akTMBHOCTb B cpepe yeayr HSBC 52.0

183631 tanir-erpaypr va: ERuuasa & 4 e mall essarch @energ i RIR: /e sneta 1o

VY EIE



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



