BTB
BTE oxXmnpaet nonyuymtb BTOpoM TpaHw u3 ®PHE B
pasmepe 150 mapg, py6. oo KoHua | kB. 2015 T.

MPCK Ypana
MPCK Ypana oXKuAaeT CHUNKEHNA YNCTOMN NpUbbin B
2015 r. po 1,4 mnpg, py6.

Cenuragap
YucToii yobiTok Cennrgapa no MCPO 3a 9 mec. 2014
r. coctasun $20,9 maH >>>cTp. 3

KYPCbl BANIOT
USD/Py6. 56,26 -0,74%
EUR/Py6. 68,34 -1,04%
EUR/USD 1,22 0,03%

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 57,9 0,03%
Mertannbi UameHeHune
3akpbiTue
ANOMUHWIA, $/TOHHA 1831 -0,14%
Megb, $/ToHHa 6398 0,42%
Hukenb, $/ToHHa 14999 0,22%
3onoro, $/yHums 1206 1,73%
MnatuHa, $/yHuma 1206 -0,66%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

MHBeCcTMUMOHHAA [pynna «3Heprokanutan» cepaeyHo nosapasnser Bac ¢
Hactynarowum Hosbim fogom u Poxkaectsom Xpuctosbim! Mycte Hobin 2015
rof, npuHecetr Bam Aobpa M PafoCTv, a TAKMKe YCMeLHbIX MHBECTULIMOHHDbIX
B/IOXKEHUN.

Uupekc MMBB 3a geHb

3aBepwun 2014 rop POCCMMCKUIM PbIHOK aKUMI Ha MWHOPHOW HoTe. Bcnep 3a
opopmsieHMEM T3Ma BHU3 Ha OTKPbITUM TOPros

1440 MeaBeayM COXPaHWAM [AaBAeHMe Ha LUeHbl M He
1430 OCTaBWAM NOKyNaTeNAM LWAHCOB Ha Pa3BUTME OTCKOKa.
1420 OCHOBHbIM  ApaliBepoOM BHOBb CTaja CUTyaums
12;8 Ha Ba/lOTHOM pblHKe — MOCAe CTPeMUTeNbHOrO
1390 ocnabnenua pybna B NoHeaeNbHUK, NOCNeA0Ba CTONb
1380 we BbICTpbIi OTKaT. Hamxyawylo AuMHaMUKy cpeau
1370 BCeX OTpac/eBbiX rpynn AeMOHCTpMpoBaan Bymaru
ggg TenekomoBs 1 HedTerazosbix KOMNaHMii. BmecTe ¢ Tem

NneccMMmM3m y4yacTHMKam AobasnseT BO306HOBAEHME
CHUXeHUA HedTAHbIX KOTMPOBOK. [0 UTOram BTOPHMKA
nHaekc MMBB cHusunca Ha 2,5%, o 1396,6 nyHKTOB.
BantoTHbl 6eHumapk PTC npocen Ha 0,6%, po 790,7
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NYHKTOB...>>>CTP.2

MWUPOBbIE UHAOEKCDI

UHaekcbl UsmeHeHue

3akpbiTue
RTS 790,71 -0,55%
MICEX 1396,61 -2,54%
Dow Jones 17983,07 -0,31%
Nasdaq 4777,44 -0,61%
FTSE 100 6547,00 -1,3%
DAX 9805,55 -1,22%
S&P500 2080,35 -0,49%
FONYBbIE PULLKU
3aKpbiTHe TOpros
3akpbiTue 3aKpbiTne
3MUTEHT (NoHgoH) (MMBB)
BTB 0,066 2,64% 0,067 0,02%
TMKHopHuk 8158,858 -1,36% 8080 -3,35%
Fasnpom 132,905 -1,17% 130,31 -3,83%
Nykoiin 2236,652 -1,24% 2225 -3,22%
PocHedTb 200,877 -0,43% 195,8 -2,97%
Pycluapo 0,546 3,08% 0,542 0,00%
C6epbaHk 57,393 6,53% 54,9 0,72%
CypryTHors 23,914 -1,62% 23,52 -4,08%




3HauyeHue U3meHeHne

NHaekc MMBB 1397

NHaekc PTC 791 -0,55%
O6bem Topros 565 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/

NOHUXEHUA 8 MICEX

Jinpepsbl n aytcaiipepnbl 3a ageHb B MICEX %

BosirorpanaHeprocGeIT, np.
SHeproc6biT PocToB3Hepro
Ponnman MK

APOCJ/IABMY Kb

lasnpom 'P Poctos
AWMHCKNWIA MeTannypr. 3-4
Cenectpa
KpacHosipciaHeproc6biT, np.
MaBnoBckuiiaBTo6YC

Koctpomakas c6biT. KoMn.

-14,03
-14,29
-20,43
24,52

31,65

46,9
26,59
25,67
24,35

23,6

OCHOBHbIE HOBOCTHU

PbIHOK AKL N

3aBepwunn 2014 rog POCCUMUCKUIA PbIHOK aKuMi Ha MUHOPHOM HoTe. Bcnep
32 opopmneHnem rana BHWU3 Ha OTKPbLITUM TOProB MeABeAu COXPaHUAU
[,aBAeHMeE Ha LieHbl M HEe OCTAaBUAW NOKYNATeNAM LLUAHCOB HA Pa3BUTUE OTCKOKA.
OCHOBHbIM ApaiBepOM BHOBb CTajia CUTyaLUMA Ha BAJlOTHOM PbIHKe — nocne
cTpemutenbHoro ocnabneHva pybnsa B MOHeAeNbHWK, MNOCNefoBan CTO/b
e BObICTpbIA OTKaT. Hamxyawyo AMHAMUKY cpeauM BCex OTpac/ieBbiX rpynn
OEMOHCTPMPOBanM bymarm TeNekomoB M HedTerasoBbix KOMnaHuii. BmecTe ¢
TEM NECCUMM3M YHacCTHUKaM A06aBNAeT BO30OHOBNEHUE CHUKEHNA HEDTAHbIX
KOTUPOBOK. [0 uToram BTopHuKa nHaekc MMBB cHusunca Ha 2,5%, pno 1396,6
NyHKTOB. BantoTHbI 6eHumapk PTC npocen Ha 0,6%, oo 790,7 nyHKTOB.

EBponeiickne nAOLWAAKM 3aBepWWAN BTOPHUK CHMKeHnem Ha 1,3-1,7%
Ha ¢oHe HeBblpasUTeIbHON AWMHAMWKM HedTerasoBoro cektopa. Tak,
aKkuMn BpuTaHcKol HedTAHOW KomnaHum BP Plc nogewesenu Ha 2,1%, a
¢dpaHuy3ckoro KoHuepHa Total SA — Ha 2,8%. CTOUT OTMETUTb, YTO NOC/E CTONb
YAAYHOro roga Ans eBpOneinckux GoHAO0BbIX PbIHKOB MHOMME MHBECTOPbI
cnewart 3adpMKCUpPOBaTb NPUBLIIL NPU TOM, YTO HapacTatoWMn NECCUMU3M NO
3KOHOMMKeE eBPO30Hbl U aKTMBM3AUMA AedAALMOHHBIX NpoLEeccoB Ha ¢oHe
06Bana LEH Ha 3HEPrOHOCUTENIN PUCKYIOT B CKOPOM BPEMEHMU CBECTM Ha HeT
6bIYNA TPEHA, U AaXKe NPUBECTU K Pa3BOPOTY PbIHKOB.

AMepPUKaHCKME MHAMKATOPbI TaKXKe NPOAEMOHCTPUPOBANN CHUXKeHMe Ha 0,3-
0,6%. MHaekc notpebutenbckoro gosepua B CLUA 3a gekabpb Bbipoc 4o 92,6
NMYyHKTOB, @ 3HaYeHWe NoKasaTens 3a npeablayLwmii mecaw, 6b110 NnepecMoTpeHo
¢ 88,7 nyHKTOB 80 91 nyHKTa. KOHCEHCYyC-NpOrHO3 npegnosaran nosblweHne
nokasatens Ao 93,9 NyHKTOB C paHee 06bABNEHHOro HOABPLCKOro 3HaAYeHU .
CHU¥KeHMe BO BTOPHUK Hbin0 3adprKcMpoBaHo BO Bcex 10 oTpacneBbix rpynnax
n3 pacyeta S&P 500, a HepTAHOM CEKTOP PYXHYAN Ha 2,1%, 4TO ABNAETCA XYALLUM
nokasaTefnem C MIOHA NpoLwnoro roga. PoiHOYHaa ctoumocTb Southwestern
Energy Co. ynana Ha 6,8%, Range Resources Corp. Ha 4,2%.

®PoHAO0BbIE MHAEKCHI a3MATCKO-TUXOOKEAHCKOrO perrMoHa Mo COCTOSAHMIO Ha
YTPO cpeabl TOPrytoTcsa B KpacHol 30He. MSCI Asia Pacific 6e3 yueta AnoHuu
nogHanca Ha 0,3%, a c Hayana roga nokasatenb npocen Ha 2,3%. MNpu atom
KWUTaMCcKM pbIHOK AEMOHCTPUPYET MO UTOram rofa Ay4ylnii pesyabrtat 3a 5 net
— no nHgekcy Shanghai Composite poct coctasun 51%. B To ke Bpema MHAEKC
PMI Kutas, paccumtbiBaemblt HSBC, B gekabpe coctasun 49,6 NyHKTOB, YTO
ABNAETCA MUHUMYMOM 33 7 mecAueB. TakkKe NoABMAACh HOBOCTb O C/UAHUU
OBYX KPYMHENLWMX BaroHOCTPOUTE/IbHbIX KOMMaHM mupa u Kntas — CSR Corp.
n China CNR. KanuTtanmMsaums KomnaHuit B3neTena Ha Ttoprax B [OHKOHre Ha
45% 1 32% coOTBETCTBEHHO.

HedTo mapku Brent npoponKaeT CHUMKEHME TPeTbl Ceccuio noapsas u
Topryetca y oTmeTku $57,1 3a 6appenb. PblouepcHblit KOHTPAKT Ha MHAeKC S&P
pacteT Ha 0,2%, oo 2080,9 nyHKTOB.

CobbITMA Ha ceroaHsn:

edocArpo: NMposeaeHne BOCA

*HOTalip: 3acegaHme coBeTa ANPEKTOPOB

ePapmcTaHaapT: 3acesaHne CoOBETa AUPEKTOPOB

ePocTenekom: 3acejaHne COBETA AMPEKTOPOB

¢16:30 CLUA: KonnyectBo nepBMUHbIX O0b6palleHWit 3a nocobusmu no
6espaboTuue

©17:45 CLUA: YMKarckmin MHAEKC AeN0BON aKTUBHOCTU B AeKabpe

¢18:30 CLLUA: 3anacbl HedTH 3a Heaento No gaHHbIM EIA =

UctouHuK: UK SHeprokanutan



BTH BTE OXXWUAAET NONYYUTb BTOPOM TPAHLL U3 ®HB B PA3-
MEPE 150 M/1PA4 PYB. O KOHLUA | KB. 2015 T.

BTE o)Kmnpaaet noctynieHuve BTOpPOro TpaHlwa cpeacts PoHAa HaLMOHaNbHO-
ro 6narococTofiHMA Ha CybopAMHUPOBAHHbIM Aeno3uT B pasmepe 150 mapa
py6. Ao KoHua | KB. 2015 r. Buepa BTb 6binn npeaocTtaBneHbl cpeactsa PHB
Ha cybopaMHMpPOBaHHbIM aeno3nT B cymme 100 mapa py6. B pesynstate no-
CTYN/JIEHUA 3TUX CPEACTB HOPMATUB AOCTAaTOYHOCTM Kanutana 6aHka no PCBY
npesbicuT 12%. m

MPCK YPANIA MPCK YPANA OXUAAET CHUXKEHUA YUCTOW NPUBLINU B

2015T. A0 1,4 M/1PA PYB.

MPCK Ypana oxuaaeTt cHUKeHuMA unctoin npmbsbinm 8 2015 r. go 1,393 mapa
py6. N0 OTHOLIEHMIO K NPOrHO3UPYEMOI YncTol Nnpnbsbiam B 2014 r. B pasmepe
1,583 mapg py6. BoinonHeHne 6usHec-nnaHa 2014 r., 6usHec-nnaH Ha 2015r. n
nporHo3 Ha 2016-2019 rr. yTBepKAeHbl coBeToM gmpekTopos. EBITDA komna-
Huu B 2015 1. nporHo3upyeTcs B pasmepe 7,241 mapg pyb., uto Ha 0,5% Bbiwe
oXuaaemoro nokasartensa 2014 r. - 7,203 mnpg py6. BbipyuyKy KOMMNaHUA OXKU-
naet B 2014 r. B pasamepe 59,272 mnpg py6., 8 2015 r. - 60,994 mapa py6.m

YUCTbIN YEbITOK CENNUTAAPA NO MC®O 3A 9 MEC. 2014 T.
CEN rp‘AP COCTABWU $20,9 MJIH

YucTbiit y6biToK Cenurpapa, no MCHO 3a 9 mec. 2014 r. coctasun $20,89 mnH
NpOTMB NpubbLIIN rofoM paHee - $11,6 MAH. Bbipydka KOMNaHMKM ynana Ha
28,6% 1 coctasuna $103,22 mnH. MokasaTens EBITDA cokpatunca B 1,5 pasa
- 00 $34,66 MNH.m



KANEHAAPb NPEACTOALLUX COBbITUN

Oarta MNoka3saTtenb 3oHa lMporHo3Hoe 3HayeHue [peapiayuiee 3HayeHue
31-Dec 4:45 HSBC UHAeKc penoBon akTUBHOCTU B Kuraii 49,5
NPOMbILL/IEHHOCTU B AeKabpe
31-Dec 16:30 Konunuectso nepBuuHbIX 06paLLeHnii 3a nocobuem CLLA 280 ThiC.
no 6espabotuue

31-Dec 17:45 YuKarckuii MHAEKC 4eN10BOM aKTUBHOCTM B AeKabpe CLUA 60,70 60,80
31-Dec 18:30 EIA HegenbHoe nameHeHue 3anacoB HedTH 7.267

2-Jan 12:00 WMHAEKc AenoBoi aKTUBHOCTM B MPOMbILLAEHHOCTM  EBpo3oHa 50,80 50,80

2-Jan 18:00 ISM Manufacturing 57,80 58,70

198031, EarKT-HeTeps




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
WUpuHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 )329-55-02
AnekcaHppa Bobkosa 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



