BCMMNO-Asucma
Yucras npnbbine BCMMO-Asmcma no MCPO 3a 2014
I. COKpatunacb Ha 34,4% - no 5,8 mnpg, pyb.

KTK

KTK yBenanumnna umnctyto npmnbsinb no MCHO 3a | Ks.
2015 r. 817 pas - go 258 maH py6. >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHune

USD/Py6. 51,52 1,96%
EUR/PY6. 55855 1,9%
EUR/USD 1,07 -0,63%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 63,5 0, %

Metannbi U3meHeHune
3aKkpbiTue
ANOMUHUMN, $/TOHHA 1829 -0,27%
Megp, $/ToHHa 5986 -1,37%
Hukenb, $/ToHHa 12751 1,94%
3onoro, $/yHuma 1197 -0,57%
Mnatnna, $/yHuma 1150 -0,95%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLUA

MYHKTOB.

CerogHa nNpu OTCYTCTBUM PE3KUX ABWKEHWUW B pybne mbl OXKMAAEM MPOAC/KEHUA
POCTa POCCMINCKOrO PbiHKA B NEPBOM MOMOBMHE ceccun. B aanbHelwem Heo6xoaMmo|
OPUEHTUPOBATLCA HA HOBOCTHOM GOH M Packnag cui Ha 3anagHblX NAOWAAKax, TaK
Kak MHoekc MMBB B ouepepHoi pa3 npubaukaerca K conpoTtusieHuto Ha 1700

UHpekc MMBB 3a geHb
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B noHepenbHWK Ha poccuitckom GOHAOBOM pbIHKe
Habn4aNUCh NO3UTUBHBIE HAaCTPOEHUA B TeYeHUe
BCE ceccun. Ha OTKPbITUM OblKM He C/WLLIKOM
YCepACTBOBa/N, a KJ/OYEBOU TpuUrrep NOSBUACA
TONbKO B CepeguHe AHA: MNocne oyepeaHoro
NnoZbema CTaBOK MO MHCTPYMEHTaM NpeaocTaBaeHuUs
Ba/ItOTHOM IMKBUAHOCTU LLE PP Ha BantOTHOM pbiHKe
Kypc py621a NpoaeMOHCTPUPOBA PE3KOE CHUMKEHME,
4YTO M CNPOBOLMPOBANO MACLITabHble MOKYMKK
HedTAHbIX KOMMaHMW W apyrux 6eHeduumapos
ocnabneHus Kypca HaLMOHaNbHOM BantoTbl. MHAEKC
MMBB no utoram aHs Bblpoc Ha 1,6%, 40 OTMETKM
1683,2 nyHkKTa. BantoTHbii nHaekc PTC npocen Ha

0,3%, 80 995,7 NYHKTOB...>>>CTpP.2

MWUPOBbIE UHAOEKCDI

UHaeKcbl U3meHeHune
3aKkpbiTue
RTS 995,70 -0,33%
MICEX 1683,24 1,61%
Dow Jones 18034,93 1,17%
Nasdaq 4994,60 1,27%
FTSE 100 7052,13 0,82%
DAX 11891,91 1,74%
S&P500 2100,40 0,92%
FONYBbIE PULLKU

3akpbiTue

3aKpbITHe TOpros

3akpbiTue

IMUTEHT (NoHaoH) (MMBB)
BTB 0,056 -1,19% 0,058 -0,09%
FMKHopHwuk 9378,361 -0,41% 9590 1,37%
Fasnpom 149,77 1,41% 153,96 3,12%
Nyxkoiin 2608,936 1,97% 2670 3,65%
PocHedTb 252,288 -0,69% 260,5 1,76%
Pycluppo 0,567 -6,38% 0,565 -1,21%
C6epbaHK 71,755 -2,79% 73,5 1,38%
CypryTtHéra 36,431 -2,95% 37,395 -0,28%




3HauyeHue U3meHeHne

NHaekc MMBB 1683 1,61%
NHaekc PTC 996 -0,33%
O6bem Topros 823 M/H. JONN.
NIMAEPLI NOBbILWEHUA/
NMOHWXKEHUA B MICEX
tOxKypanHukenb 18,75
3Be3pa 17,06
P3CK 15,15
YepHoropHedTb 14,71
fipocnaeckan cbbIT. Komn., np. 14,63
Uxcranb -9,09
fApocnasHedTeoprcuHTes -11,36
TaHTan -16,8
Hayka-CsAasb -21,3
AT3K -26,77
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OCHOBHbIE HOBOCTU
PbIHOK AKLUHA

B noHepenbHWK Ha poccuiickom GOHAO0BOM pbiHKe Habaoganucb NO3UTUBHbIE
HacTpoeHUss B TeyeHWe Bcell ceccuu. Ha OTKpbITUM OblKM He CAULIKOM
yCepACTBOBaNW, a K/OYEBOW TPUITep MOABWU/ICA TONbKO B CepeguHe AHA: nocne
oyepenHOro MNogbema CTAaBOK MO WMHCTPYMEHTamM npeaocTaB/eHUs BasilOTHOM
NMKBUAHOCTM LB P® Ha BantOTHOM pbIHKE Kypc pybas npofemMOHCTPUPOBan peskoe
CHU}KEHWe, YTO M CNPOBOLMPOBAIO MacLITabHble NOKYNKN HEDTAHbBIX KOMMAHUI U
Opyrux beHeduumapos ocnabneHma Kypca HaumoHanbHolM BantoTbl. MHaekc MMBB
no UToram AHa Bblpoc Ha 1,6%, Ao oTmeTkM 1683,2 nyHKTa. BantoTHbIN nHgekc PTC
npocen Ha 0,3%, fo 995,7 nyHKTOB.

Esponelickne ¢oHAOBble WHAMKATOPbI B MNOHEAENbHUK 3aBEPLUNIU  CEeCcCUio
poctom Ha 0,8%-1,8% Ha poHe MOKYMNOK aKkumit ropHOL06bIBaOWMIA KOMNaHWA. B
YyacTHocTv KoTupoBku BHP Billiton u Rio Tinto npubasunun 6onee yem 2,5% Bcnen
3a CblpbeBbIMY LieHamU. OCHOBHOW HOBOCTbHO AHSA CTaso COOOLEHNE O CHUXKEHUMU
HapogHbim 6aHkom KuTasa Hopmbl pesepsBupoBaHus ans 6aHkos Ha 1 n.n. gns
NOAAEPHKKM POCTA SKOHOMUKMU.

Ha amepuKaHCKMX nyollafKax Takke Habnoganucb NO3UTUBHbIE HACTPOEHwUs,
OCHOBHble MHAEKcbl Npunbasuan 0,9-1,3% 3a ceccunto. 3HAYMMbIX 0BLLEPbIHOYHbIX
HOBOCTEl B Hayase Hefenu He BbIXOAWIO, U MHBECTOPbI COCPEAOTOUMAUCH Ha
TOpProBae OTAe/IbHbIX KOPMOPaATUBHBIX UCTOPUI U HoBOCTeN 3 KHP. Tak, noabiHAEKC
TEXHOMOrMYECKUX KomnaHuin S&P 500 Bbipoc Ha 1,8% Bcnen 3a KOTMpOBKaMM
KomnaHuu IBM, KoTopas ony6/MKoBasna OTYETHOCTb YXKe NOC/E 3aKPbITUA PbIHKA.
3MuTeHT 3aduKcMpoBan npubbinb 6e3 yueta pa3oBblix pakTOpoB B pasmepe $2,91
Ha aKLMI0 NPOTMB NPOrHo3os $2,81 Ha akumio. Momumo storo 6aHK Morgan Stanley
06bABMA O pocTe YMCTON NPUBLIAK B | KB. Ha 59% M CKOPPEKTUPOBAHHOM BbIPYUYKM
[0 MaKCMMasbHbIX 3HA4YeHW bonee Yem 3a NATb /IET, B Pe3y/bTaTe Yero LeHbl Ha
6ymaru 6aHKa Bblpocau Ha 0,6%.

A3naTtckne ¢GoHAOBbLIE MHAEKCHI MO COCTOAHUIO HA YTPO BTOPHWKA TOPrytoTCA B
3e/1eHOI 30He, pearmpya Ha NONOXKUTENbHYI0 AMHAMMKY 3anaaa. ANOHCKUI MHAEKC
pacteT Ha 1,2% Bcnep 3a ocnabneHvem neHbl NpoTtus gonnapa CLUA.

Ha cbipbeBOM pbiHKe HeDTAHbIE KOTUPOBKM KOpPeKTUpytoTea Ao $63,2 3a 6appenb
copTa Brent. Y4acTHMKM pbiHKa OXuUAat0T Ny6aMKaumm B cpeay AaHHbIX O 3anacax
HedTn B CLUA. Mo oLeHKam 3KCnepTos, onpolweHHbIX Bloomberg, 3anacbl HedTH B
CLUA 33 Hezento BbIPOC/IM Ha 2,5 MAH bappenei.

CobbITUA Ha ceroaHsA:

oX5 Retail Group: Nybankaums otyeTHocTH 3a | KB. 2015 r. no MCHO
*AZIPOCA: Ny6arKauma NPoOn3BOACTBEHHbIX pe3yabTaTos 3a | ke. 2015 T.
*/IpKyTCKIHepro: 3acefaHne coBeTa ANPEKTOPOB

ebaHK Bo3porkaeHue: 3aKkpbiTve peecTpa akumoHepos Ana ydactma 8 FOCAm

UctouHuK: UK dHeprokanutan



BCMIMO-ABUCMA

KTK

YUCTAA NPUBbIJZIb BCMNO-ABUCMA MO MC®O 3A 2014 T.
COKPATUNACDH HA 34,4% - A0 5,8 MJ1PA PY6.

Yucrana npmbbinb Kopnopauymm BCMMNO-Asucma no MCHO no utoram 2014

r. coKpaTunacb Ha 34,4% u coctasuna 5,839 mnpg, py6. npotus 8,907 mnpa,
py6. 3a 2013 PpuHaHCOBbIN rog,. Bbipyyka Koprnopalmu 3a OTYETHbIA Nepuos,
Bbipocna Ha 21% - no 61,909 mnpga py6. Banosas npmbbiib 3a 12 mec. 2014 T.
OKasanacb Ha ypoBHe 27,774 mapg, py6., 4To cTano Ha 32% Bbile aHaNormy-
HOro noKasaTtena AHBapa-Aekabpa 2013 r. Mpunbbinb KOMNaHUK OT onepaum-
OHHOW feaTeNbHOCTM Bblpocaa Ha 37% - fo 16,992 mnpg py6.m

KTK YBEJIMMUNA YUCTYIO NPUBDbIJIb NO MC®O 3A | KB.
2015T. B 17 PA3 - O 258 MJ1H PYb.

YucTasa npubbinb Kyzbacckoi TonameHoM KomnaHumn no MCHO 3a | k. 2015
r. coctaBuna 258 mnH py6b., uto ctano B 17 pas 6onblue, yem B | KB. 2014 r.
Bbipyuka 3a AHBapb-mapT 2015 r. cHM3MANacb Ha 22% m coctasuna 6,013 mnppa,
py6. Banosasn npubbinb cHM3MANACL Ha 22%- fo 1,328 mapg pyb. Mo cpas-
HEHWIO C NOKa3aTesieM 3a aHaorn4HbIn nepuopg 2014 r., Banosas npubbinb
Bblpocna Ha 77%.KBapTanbHblit nokasaTtenb EBITDA coctasun 952 maH pyb.,
NOKa3as CHWXeHue Ha 30%.m



KANEHOAPb NPEACTOALLUX COBbITUN

lMporHo3sHoe Mpeabiayuiee

Aarta Mokasatenb
3HauyeHue 3HauyeHue

22-Apr  2:50 Toprosbiit 6anaHc

22-Apr 17:00 MHpeKe NnoTpebutenbCcKkoro gosepusn EC -3.70

23-Apr  4:45 [enosasa akTUBHOCTb B NpoMblLuneHHocTn HSBC Kutai 49.6

23-Apr 11:00 [lenoBasa aKTMBHOCTb B MPOMBbILLAEHHOCTH EC 52.2

24-Apr Bctpeua EBporpynnbli EC

198031; C2kT-HETepoyBr, Vi EBumoed: & 4A: S-malt research@ener ruF th:




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

Amutpwnii LWarapavH shagardin@energ.ru
[MpeKkTop yrnpaBneHusi N0 MHBECTULMAM +7 (812) 329-55-92 (pnob6. 300)
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



