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MWHBECTULUOHHAA rpynna
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HekoTopoe cmArdyeHne B PUTOPUKE 3amaga M CTabuAbHbIA HOBOCTHOW ¢OH
B nocneaHve AHUM MNO3BONUAN WMHAEKCY OOHOBUTb MaKCMMyMbl C MapTa,
0fHAKO cyliecTByeT 60/bluasd BEPOATHOCTb OTKaTa OT TEKyLWMX NO3WULMA Mpu
OkHbIii Kys6acc BO3HWKHOBEHMM Manelwero Heratuea B MHGoOpMaLMOHHOM doHe. B Lesnom mbl
HOxHbIV Kysbacc yBennumn unctblii yobitok no PCEY B | 0XMZaeM HEWTPANbHOIO OTKPLITUSA MHAEKCOB B pamMKax TeKyL,ero 60KoBMKa U He
ksapTane 2014 r. 8 11 pa3 - 5o 2,17 mnpa pyb. WCK/IIOYaEM KOPPEKLIMM Ha PbIHKeE.

>>>cTp. 3

PbIHOK AKLIUA

Yucraa npmbbinb Masnpoma no PCBY B | kBapTane 2014 MHAeKC MMBEB 3a feHb

r. CHM3Mnacb Ha 15%, oo 162,5 mn 6. >>>cTp. 3 o o
oA PA PY P OuepegHoi LeHb Ha POCCMNCKOM

BawHedTb 1390 GOHAOBOM pbIHKE MNpoWen B pexume
BawHedTb MOXKET BbINAATUTL AnBUAeHAbI 33 2013 rog, HeonpeaeneHHoCcTM — WHBECTOPbl  MOKa
B pa3mepe 211 pybaeit Ha 06bIKHOBEHHYIO aKUMIO M Ha 1385 He BMAAT ApaiiBepOB pPOCTa MAWM NafeHuA
NPUBUNETMPOBAHHYIO. M  OenCcTBYlOT OCTOpOXHO. K Tomy ke
>>>cTp. 3 1380 NpaKTUYeCcKM Bce NpPoboun BbIKynaaucb B
1375 yCNOBUAX 3aTULWbA Ha reonoanNTUYECKOM
¢poHTe. Mo wutoram pgHAa wmHaekc MMBB
1370 npubasun 0,3%, AOCTUrHYB OTMeTKM 1389,1
§ E E gr: § g E i nyHktoB. MHaekc PTC Bbipoc Ha 0,5%, po
oo T T T T T T 1261 NYHKTOB...>>>CTp.2
KYPCbl BATIOT MWPOBbIE UHAOEKCDI
Kypc UsmeHeHue UHpeKcbl UsmeHeHue
USD/Py6. 34,71 -0,49% 3akpbiTHe
EUR/PY6. 47,62 -0,81% RTS 1261,01 0,54%
EUR/USD 1,37 0,08% MICEX 1389,11 0,28%
Dow Jones 16613,97 -0,61%
Nasdaq 4100,63 -0,72%
FTSE 100 6878,49 0,08%
DAX 9754,39 0, %
S&P500 1888,53 -0,47%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 110,2 0,87% MureHT Ulonaon) (MMBE)
BTB 0,044 -0,51% 0,045 -0,31%
TMKHopHwuk 6657,186 -0,93% 6689 -1,01%
MeTtannbi U3meHeHue fasnpom 140,572 1,50% 139,87 1,02%
3akpbiTHe Nyxoiin 1910,036 -0,56% 1910,9 -1,06%
AnOMUHUIA, $/TOHHA 1766 1,67% PocHedTb 45,469 -0,76% 229,99 0,21%
Megap, $/ToHHa 6976 1,29% Poctenekom 228,142 0,35% 80 -0,04%
Hukenb, $/ToHHa 19979 -4,66% Pyclnapo 0,566 1,37% 0,582 1,04%
3onoto, $/yHuma 1305 0,67% C6epbaHk 84,89 2,08% 81,38 1,54%

NnatuHa, $/yHuua 1473 1,34% CypryTHors 25,233 0,00% 25,38 0,11%




3HauyeHue U3meHeHne

NHaekc MMBB 1389
NHaekc PTC 1261

O6bem Topros 977 M/H. JONN.

NNAEPbLI NOBbLILEHWUA/
NOHUXEHUA 8 MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

OuepegHoit AeHb Ha pPOCCUMCKOM (GOHAOBOM PbIHKE MPOLWEN B pexume
HeonpeaeneHHOCTU — WHBECTOPbl MOKa He BWUAAT ApaliBEPOB poOCTa wMau
nageHna u OenCTBYIOT OCTOPOXKHO. K TOMy »Ke MpaKTU4Yecku Bce npobou
BbIKYMaZNCb B YC/I0BMAX 3aTULWLbA HA reonoantnyeckom ¢poHTe. Mo mutoram
AHA nHaekc MMBBE npubasun 0,3%, [OCTUrHYB oTMeTKM 1389,1 nyHKTOB.
NHpekc PTC Bbipoc Ha 0,5%, oo 1261 nyHKTOB.

EBponelickue MHAMKATOpbl B cpesy AEMOHCTpUpoBanAW  cnabyio u
pa3HOHaMNpPaBAEHHYIO AMHAMUKY. MOCNe HECKONBbKUX AHEN pocTa BblKam Hy»KHa
6blna nepeablllKka, HO NO3MTUB OT MMPOBOIO Pasn BCE eLle NPUCYTCTBOBaA.
BbllweaLwan MakpoCTaTUCTMKA TaK Ke He Bblaa 04HO3HaYHa — MPOMbILWIEHHOe
npoussoacTso B EC 33 mapT OKasasocb B OTPULATENLHOW 30HE, @ YPOBEHb
6e3paboTuLbl B BenMKobpuTaHMm cHU3UACA 40 6,8%, 4TO COBMAJIO C MPOrHO30M.

AmepUrKaHCKMe NaoLWaaKkm Tak e cHu3unumcb Ha 0,5-0,7% B pamKax KoppeKuum
nocne obHOBAEHMA MaKCMMyMoOB MHAeKcamu Dow Jones u S&P. OcHoBHoOe
nafileHMe npoucxoamao B CEKTOPe WHTEPHET KOMMaHWM, rae WHBECTOPbI
cnewHo GpuKcMpoBanm Npmbbinb.

BONbLWMHCTBO a3MaTCKUX WMHAEKCOB B YETBEPr YTPOM CHUMKAETCs Bcien 3a
Koppekumeir B Amepuke. CBoaHbIM GOHAOBLIN MHAEKC perMoHa MSCI Asia
Pacific onyctuncs Ha 0,3%.

Hedtb mapku Brent B xoge Topros geweseer go $109,2 3a 6appens.
DbroyepcHbIN KOHTPAKT S&P pacnonoxuaca Ha oTmeTke 1885,5 nyHKTOB.

CobbITMA Ha ceroaHs:

©3.0H Poccus: Mybankaums otyeTHocTM 3a | kBapTtan 2014 r. no MCPO

¢10:00 lepmaHuma: BBl npeaBapuTenbHblt 3a | KBapTan 2014 r.

©13:00 EBpo30Ha: MHAEKC NOTPebUTENbCKUX LIeH OKOHYaTe/IbHbINM 32 anpesb
¢13:00 EBpo3oHa: BBl npeaBaputenbHblit 3a | KBaptan 2014 r.

©16:30 CLUA: MHAEKC NOTpebUTeNbCKMX LEH C Y4ETOM CE30HHOCTU 3a anpesb
¢16:30 CLUA: KonumyectBo nepBMUHbIX ObpalleHnit 3a nocobuamu no
6espaboTuue

¢17:15 CLLUA: MpomblwneHHOEe NPOM3BOACTBO 3a anpesb

©18:00 CLLUA: MHaekc aenosoit aktneHoctn PPE dunagensdum 3a man m

UctouHuk: UK HeproKkanutan



Y FOXHbIA KY3BACC YBEJIMYWU/1 YUCTbIU YEBITOK NO PCBY
tOMHbIN KY3BACC B | KBAPTAJIE 2014 T. B 11 PA3 - A0 2,17 MN1PA PYB6.

Yuctoiih y6biTOK HOXKHOro Kysbacca no PCBY B | KBapTane 2014 r. BbIpoC No4TH
B 11 pa3 - o 2,17 mapa py6. npotus ybbITKa B | KBapTane 2013 r. B pasmepe
202,2 mnH pyb6.

BbIpy4Ka KOMNaHMM cCHU3UAAck Ha 9,3% - 1,0 6,68 Mnpga, pyb. Banosas npmbbinb
Bblpocna Ha 12,3%, coctasus 1,15 mapg py6. m

FA3NPOM YUCTAA NMPUBbLINb TASNMPOMA MO PCBY B | KBAPTAJIE 2014
r. CHU3NNACDB HA 15%, A0 162,5 M/1P[, PYB.

YucTan npubbinb Masnpoma no PCEY B | kBapTane 2014 r. cHu3munacb Ha 15%
Nno CPaBHEHMIO C MOKa3aTeNieM 3a aHA/IOTMYHbIN Nepuos NPOLLIOro roaa U co-
ctaBuna 162,5 mapg, py6. Bbipyyka B OTYETHOM Nepuoae yBenmumnacb Ha 9%,
80 1,19 TpaH py6. Banosas npmbbinb coctaBuna 678,3 mapa pyb., uto Ha 13%
Bbllle, Yem B AHBape-mapTe 2013 r.m

BALUHE®Tb BALUHE®Tb MOXET BbINNATUTb AUBUAEHAbI 3A 2013
rog B PASMEPE 211 PYBJIEN HA ObbIKHOBEHHYIO AKUUIO
U HA NPUBUNETUPOBAHHYIO.

KomnaHusa BawHedTb coobLyaeT, YTo BbINAaThl ANBUAEHAOB NO OBbIKHOBEH-
HbIM M MPUBUNETMPOBAHHbLIM akuuam 3a 2013 r. moryT coctaButb 211 py6. Ha
bymary.

PaHee coBeT AMPEKTOPOB PEKOMEHZ0BaAN rofoBoMy 0b6Lemy COBpaHUio Ha-
NpaBuTb Ha BbiNAaTbl AMBNAeHA0B 37,48 mapa pyb. MepecyeT Ha oaHy bymary
COCTOANCA NOC/e NPOBEAEHMA PEOPraHM3aALLMN KOMNaHKUK B dopMe npucoeam-
HeHuns bawHedTb-MIHBECT M MoOraweHnsa BbIKYNAEHHbIX NMPUBUIETMPOBAHHbIX
aKUM. m



KANEHOAPb NPEACTOALLUX COBbITUN

Oarta lMokasaTtenb 30Ha MporHo3Hoe 3HayeHue [Ipeabiayuiee 3HaYeHue
15-May 3:50 BBI npeas. AnoHuA 0,20%
15-May 13:00 WML, EC 0,50%
15-May 13:00 BBIN npeas. EC 0,30%
15-May 16:30 Ob6palueHuna 3a nocobusamm no bespaboTtuue CLUA
15-May MpombiwneHHOe NPOU3BOACTBO CLLA 0,70%
15-May uny, CLWA 0,20%
16-May 13:00 Toprosbliit 6anaHc EC
16-May 16:30 HayaTo cTpouTenscTso CWIA 950 TbIC.
16-May 16:30 PaspelueHuna Ha CTpOUTENLCTBO CWA 990 TbIC.
17-May MpeponnatHbiA cueT M3npoma YKpauHe P®

, Caukrt-Iletepbypr, n.éi UMOBa, . 4)&\; e-ma1l: resear%h energ.ru;
, CaukT-lNetepoypr, yn. EdumoBa, 4. 4A; e-mail: research@ener Ec)




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



