3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK yKe OTbIrpan HEKOTOPbIM CMaj HanpsXKeHUsa B reonosIMTUKE, OfHAKO
byHOaMeHTabHble MOKa3aTe/M U CMEeHa HAacTPOEHUIM Ha 3amage MOryT BHOBb
VTAHYTb KOTUPOBKM BHM3. Mbl OXUAAEM YMEPEHHO HEraTMBHOTO OTKPbITUSA

3.0H Poccusa WHAEKCoB ¢ aAnana3oHom 1370-1385 nyHKTOB.
Bbipyyka 3.0H Poccuna no MC®O 3a | ksapTan 2014 r.
CHM3unach Ha 1%, ao 20,6 mapg, pyb. >>> cTp. 3

BCMMNO-ABUCMA \y
Yucraa npmnbbinb BCMMNO-ABUCMA no PCBY 3a | Pbl HOK AKL"M M

kBapTan 2014 r. cokpatunack Ha 14,6% - no 1,6 mnpg, MHAeKC MMBB 3a [EeHb
py6. >>> cTp. 3

bonblwaa YyacTb TOProB B YeTBepr Ha

MeradoH 1405 poccuiickom ¢GOHAOBOM pPblHKE NpoLa
Yucraa npmbbinb MeradoHa no PCEY 8 | ksapTane 1400 B 3eneHoit 30He. MHaekc MMBB 3a feHb
2014 r. cHu3mMnacb Ha 28%, Ao 9,8 mapa py6. >>> cTp. 3 1395 HECKO/IbKO pa3 BM/IOTHYO noaxoAun K
1390 otmeTke 1400 nyHKTOB, HO He cymen eé
Pocrenekom 1385 npeofoneTb U OTKATUACA K KOHLY TOpros
Yucraa npmbbinb Poctenekoma no PCBY 3a | KBapTan 1380 00 6bIBLIErO  COMPOTUBAEHUA, a HbIHE
2014 . Bblpocna Ha 45%, Ao 11,08 mapa, pyb. 1375 noanepsKkun, 1380 nyHKTOB. B UTOre MHAEKC
>>>CTp. 3 1370 PTC 3aBepwun ceccuio MOHUKEHMEM Ha
§ E E gr: § g E i 0,6%, pocTurHyB oTmeTKM 1253 nyHKTOB.
oo T T T T ™ Yupeke MMBB npocen Ha 0,5%, ao 1382,0
NYHKTOB...>>>cTp.2
KYPCbl BAIOT MWPOBbIE MHAEKCDI
Kypc UsmeHeHue UHpeKcbl UsmeHeHue
USD/Py6. 34,70 -0,02% 3akpbiTHe
EUR/Py6. 47,57 -0,1% RTS 1253,00 -0,64%
EUR/USD 1,37 -0,04% MICEX 1381,99 -0,51%
Dow Jones 16446,81 -1,01%
Nasdaq 4069,29 -0,76%
FTSE 100 6840,89 -0,55%
DAX 9656,05 -1,01%
S&P500 1870,85 -0,94%
CbIPbEBbIE PbIHKU rONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 110,4 0,23% MureHT UlonaoH) (MMBE)
BTB 0,043 -1,51% 0,044 -0,74%
TMKHopHuk 6572,275 -1,25% 6617 -1,08%
MeTtannbi U3meHeHue fasnpom 141,752 0,86% 141,15 0,92%
3aKpbiThe Nykoiin 1882,849 -1,40% 1890 -1,09%
AnOMUHUIA, $/TOHHA 1733 -1,85% PocHedTb 45,735 0,61% 227 -1,30%
Megap, $/ToHHa 6941 -0,5% Poctenekom 225,553 -1,11% 79,86 -0,18%
Hukenb, $/ToHHa 18706 -6,37% Pycluapo 0,569 0,55% 0,595 2,30%
3onorto, $/yHuma 1299 -0,48% C6epbaHk 83,021 -2,18% 80,04 -1,65%

Nnatuua, $/yHuua 1471 0,1% CypryTHors 25,193 -0,14% 25,256 -0,49%




3HauyeHue U3meHeHne

NHaekc MMBB 1382 -0,51
NHaekc PTC 1253 -0,64%
O6bem Topros 1158 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX
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[lanbHEeBOCTO4. SHEPT. KOMN.
HuxHexaMcKwnHa

KpacHblii KoTenbimK, np.
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

Bosbllan YacTb TOProB B YETBEPT Ha POCCUIACKOM POHAOBOM pbIHKE npoLuna
B 3eneHol 30He. MHaekc MMBB 3a geHb HECKONIbKO pa3 BMN/IOTHYIO NOAXOANN
K oTmeTKe 1400 nyHKTOB, HO He cymen eé NpeofosieTb U OTKATUACA K KOHLY
TOproB A0 OblBWEro COMPOTMB/AEHUA, @ HblHe noaaepKu, 1380 MNyHKTOB.
B wutore mnHaekc PTC 3aBepwwun ceccuto noHwmkeHnem Ha 0,6%, AOCTUrHYB
otmeTkun 1253 nyHkrtos. MHaekc MMBB npocen Ha 0,5%, o 1382,0 nyHKTOB.

EBponelickne WHAEKCbl NPOAEMOHCTPUPOBANM CHuKeHune Ha 0,6-1,3% Ha
doHe cnabbix cTataaHHbIX. MpeaBaputenbHbin BBIT eBpPO30HbI BbIpOC B
nepsom KeapTane Ha 0,2% no cpaBHEHWIO € NpeablaAyWUMU TPpema MecAaLamm
M OKa3a/cs BABOE MeHbLUe NPorHo3a. Taknum ob6pa3om, B ro40BOM BblpaKeHUU
poct BB coctasun 0,9% npotus oxkmuaaHuii 1,1%.

AMepUKaHCKME NAOLWAAKM NPOSOMKNUAN KOPPEKLMIO Cpeabl U CHU3UAUCH MO
mtoram ceccum Ha 0,8-1,0%. 3pecb Tak e He pagoBasna MaKpPOCTaTUCTUKA —
obbem npomsbiwneHHoro npoussoactsa CLUA B anpene ynan Ha 0,6% no
CPaBHEHUIO C MAPTOM, YTO ABAAETCA CaMblM 3HAUYUTENIbHbIM NageHnem ¢ 2012
r. Kpome Toro, KpynHenwmn putennep mmpa Wal-Mart Stores onybnmkosan
CNabyto OTYETHOCTb, YTO BbI3BA/IO CHUMKEHME KOTUPOBOK KOMNAHMM Ha 2,4%.

®oHAOBbIE MHAEKCHI a3MaTCKO-TUXOOKEAHCKOro PervoHa B MATHULY YTPOM
TOPryloTCA B KpacHoW 30He Ha poHe Heratuea n3 Kutas. O6bem npobnemHbix
Kpeauntos B KHP nosbicnaca B nepBom KBapTane Ha $8,7 mapa, [0 MakcMMyma
C ceHTAbps 2008 r.

HedTtb mapku Brent BHOBb gopoxkaeT o $109,3 3a 6appenb u 3asepluaeT
Hegento poctom. DbloyepcHbIM KOHTPaKT S&P pacnonoxmaca Ha oTMeTKe
1866,8 NyHKTOB.

CobbITMA Ha ceroaHs:

¢ ADK Cuctema: 3aKkpbiTve peecTpa akunmoHepos ans ydactua B FOCA

¢TrK-1: 3aKpbITME peecTpa akLmMoHepos gnda ydyactua 8 TOCA
eCypryTHedTeras: MpoBeaeHMe 3aceaHMA COBETA ANPEKTOPOB

©13:00 EBpo3oHa: Toprosbiii 6anaHc 3a mapT

©16:30 CLLIA: Y1cno HavaTbix CTPOMUTENLCTB 4OMOB 33 anpesb

¢17:55 CLUA: UHaeKc noTpebutenbckoro gosepua yHuBepcuteta MumumraHa 3a
Mavi m

UctouHuk: UK HeproKkanutan



BbIPYYKA 3.0H POCCUA NO MC®PO 3A | KBAPTAN 2014 T.
3.0H POCCHA CHU3UNACDb HA 1%, 40 20,6 MNP PYB.
Bbipyyka 3.0H Poccua no MCPO 3a 3 mecaua 2014 r. coctasuna 20,6 mapg,
py6., CHU3UBLUMCL Ha 1% NO CPaBHEHMIO C aHANOTUYHbIM NEPUOLOM NPOLLIOTO
roga. Mokasatens EBITDA cokpatunca Ha 22% v coctasun 6,3 mapg py6. TaK ke
oXuaaeman ynctaa NnpmbblNb KOMNaHUKM 3a AHBapb-mapT 2014 r. coctasuna 3,7
mapg, py6., uto Ha 31% Huke, yem B 2013 T.
CHUKeHue GMHAHCOBbIX NOKasaTesel KomnaHMM 06yCcNOBAEHO M3MEHEHUEM
3HeprobanaHca B TOMEHCKOM PerMoHe, B pe3ynbTaTe Yero pocT LeH Ha dNeK-
TPO3HEPrUo He MOXKET KOMMEHCMPOBATb POCT LieH Ha ras. m

_ YUCTAA NPUBLIZTb BCMIMO-ABUCMA MO PCBY 3A | KBAP-
BCMIO-ABUCMA TAN 2014 I. COKPATU/IACDb HA 14,6% - 40 1,6 M/1PA, PYB.
Yucrana npubbine BCMMNO-ABUCMA no PCBY 3a | kKBapTan 2014 r. cokpaTuaach
Ha 14,6% no cpaBHEHUIO C aHaNOrMYHbIM NEPMOAOM NPOLLIOrO roga U cocTa-
Buna 1,59 mnpg py6. Tak Ke 33 OTYETHbI Nepuos KOMMNaHUA yBeNUYMNa Bbl-
pY4Ky Ha 15% - fo 12,45 mnpg, py6. Banosas npubbinb cTana 6onblwe Ha 13,4%
- 0o 4,66 mnpa py6.m

YMCTASA NPUBbIIb MEFA®OHA NO PCEY B | KBAPTANE
META®OH 2014 I. CHU3UJIACb HA 28%, A0 9,8 M/IP4 PYE.

Yucraa npmbbinb Mera®oHa no PCEY B | kBapTane 2014 r. cHU3MNacb Ha 28%
No CPaBHEHMIO C MOKa3aTe/sIeM 3a aHA/IOMMYHbIN Nepuos NPOLLIOro roaa U co-
ctasuna 9,8 mnpg, py6. Boipyuka MeradoHa B 0TYETHOM Mepuoae cocTaBuia
68,2 mapg, pyb. - Ha 8% Bonblue, Yem 33 AHBapb-mapT 2013 r. m

YUCTAA MPUBbINb POCTENEKOMA MO PCBY 3A | KBAPTAN
POCTENIEKOM 2014 I. BbIPOC/NA HA 45%, A0 11,08 M/1PA, PY6.

Yucran npmbbinb Poctenekoma no PCBY 3a | kBapTan 2014 r. Bbipocsa Ha 45%
Mo CPaBHEHMIO C NOKA3aTe/lieM 3a aHANIOTMYHbIN Nepuos NPOLLIOro roaa u co-
ctaBuna 11,08 mapa py6. TaK e Bbipydka KOMMaHUM B OTYETHOM Mepuoae
yBennuunace Ha 8%, no 73,3 mapg pyb., a pubbiib OT NpoAaXK COKpPaTUAACh Ha
16% v coctasuna 11,18 mapz py6. 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



