JleHTa
NenTa pasmectuna 35,2 maH GDR Ha $225 maH

AnTteuHasn cetb 36,6

CoseT AnpeKTopoB AnTeyHol ceTn 36,6 onpegenun
LLeHY BblKyna akLuMi KomnaHum B pasmepe 14,5 py6.
>>>cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHHne

USD/Py6. 58,77 -1,13%
EUR/PY6. 64,34 0,3%
EUR/USD 1,09 -0,2 %

CbIPbEBbIE PbIHKU

U3meHeHHne

Brent, $/6app. 55,1 -1,45%
Mertannbi N3meHeHne
3aKkpbiTue
ANOMUHUIN, $/TOHHA 1782 -0,34%
Megb, $/ToHHa 6174 0,4 %
Hukenb, $/ToHHa 13908 -2,48%
3onoro, $/yHuma 1192 0,44%
MnatuHa, $/yHums 1132 -0,79%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLUA

CyLLLEeCTBEHHbIX U3MEHEHMI Ha PbIHKE MO-NPEXHEMY HE MPOUCXOAUT — YYACTHUKM
NPOoAO/IXKAOT NPOTOProBbIBaTb JIOKa/bHbIN AnanasoH 1600-1650 nyHKkToB no MMBB)
M HaXoAATCA B OXKUAAHMUM 3HAUYMMBbIX TPUTTEPOB. OTKPbITME CECCUM CEFOAHA OXMAAEM)
Ha NOIOXKUTENbHON TEPPUTOPUN.

UHpekc MMBB 3a geHb

Bo BTOPHMK Ha Ba/lOTHOM CeKLMU MOCKOBCKOW 6UpXM pybab MpoAoaKun csoe
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cTpemuTeNibHoe  yKpenseHue. PakTuyeckn pocT
pybns HOCUMT aHOMa/bHbIM XapaKTep, TaK Kak He
NoAKpenieH COOTBETCTBYIOLMM ABUNKEHMEM B HEDTH
M CBA3aH, BEPOATHO, CO CKPbLITbIMW MpoLeccamu B
POCCUNCKOM 3KOHOMMKE M OaHKOBCKOM cucCTeme B
YacTHOCTM, MOCPeACTBaM KOTOPbIX COKpallaeTcA
npeasioXXeHne HauMOHaNbHOM BaNtoTbl Ha pPbIHKE.
K ToMy e HauMHaeTca nepuog Masnbix No obbemy
BbINAAT MO BHELWHEMY AONTY POCCUNCKUX KOPNOPaLMNA.
YTO KacaeTcAa pblHKa aKuui, TO B AaHHOM Cay4vae
MHBECTOPbl Mpeanoyan MoKynaTb PbIHOK, Aaxe
YUYUTbIBAsA CHUXKEHWE [eBa/IbBALLMOHHON Npemum.
NHpoekc MMBB Bbipoc no utoram gHA Ha 1,0% wu
coctasun 1618,6 nyHKTa. BantoTHbi uHaekc PTC

notaxenen Ha 2,5%, no 880,3 nyHKTa...>>>CTp.2

MWUPOBbIE UHOEKCDI

UHaeKcbl U3meHeHne
3aKkpbiTue

RTS 880,28 2,46%
MICEX 1618,62 0,98%

Dow Jones 18011,14 -0,58%
Nasdaq 4994,73 -0,32%

FTSE 100 7019,68 -0,26%

DAX 12005,69 0,92%
S&P500 2091,50 -0,61%

FONYBbIE PULLKU
3akKpbiTHE TOPros
3akpbiTue 3aKpbiTue
SMUTEHT (NoHpaoH) (MMBB)

BTB 0,064 5,17% 0,063 2,07%
TMKHopHuk 10562,94 1,33% 10330 -0,86%
Fasnpom 137,621 2,88% 137,15 1,89%
Nykoiin 2738,606 2,06% 2709,7 1,11%
PocHedTb 245,998 4,36% 244 1,69%
Pycfnpapo 0,576 2,62% 0,524 0,06%
C6epbaHK 67,304 0,85% 65,6 0,92%
CyprytHors 36,003 3,29% 35,845 3,61%




3HauyeHue U3meHeHne

NHaekc MMBB 1619 0,98%
NHaekc PTC 880 2,46%
O6bem Topros 485 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jlupepel M ayTcaiisepsl 3a jeHb B MICEX %

CapaToBaHepro
Mnatpopma LOTUHET.PY
MepmaHeproctbIT
Pocrenekom
LieHTpanbHblii Tenerpad
A6pay-Aopco
Bypatsonoto
Hayka-CeAasb
CTaBpononbaHeproctbIT

APOCNABCKUIA WHHHDIN 3-8,

14,34

15

20

OCHOBHbIE HOBOCTHU

PbIHOK AKLUHA

Bo BTOpPHMK Ha Ba/NlOTHOW CEKLMMU MOCKOBCKOM BMpPKM pybab NpoaonKuna ceoe
cTpeMuTenbHoe yKpenaeHue. PakTMyecku pocT pybns HOCUT aHOMasbHbIMI
XapaKTep, TaK KaK He MOAKPENNeH COOTBETCTBYIOWMM ABUXKEHMEM B HedTu
M CBA3aH, BEPOATHO, CO CKPbITbIMM MpOLEccaMmM B POCCUMIUCKON 3SKOHOMUKe
M BGaHKOBCKOW cuUCTeMe B 4YacTHOCTWM, MOCPEeACTBAM KOTOPbIX COKpaljaerca
npeanoXeHne HaunMoHaIbHOM Ba/IlOTbl Ha pPbliHKE. K TOMYy e HauMHaeTca nepuos,
Masbix Mo 06bemy BbINAAT MO BHELHEMY AOATY POCCUUACKMX Koprnopauui. YTo
KacaeTca PblHKA akuuii, To B SAHHOM C/ly4ae WMHBECTOPbI Mpeanoyan nokynaTb
PbIHOK, AaKe y4uTbiBaA CHUXKEHWe AeBanbBauMOHHON npemun. NHaekc MMBB
BbIPOC Mo utoram gHsA Ha 1,0% u coctasun 1618,6 nyHKTa. BantoTHbli MHAeKe PTC
notaxenen Ha 2,5%, no 880,3 nyHKTa.

®PoHAOBbIE MHAEKCHbI €BPOMNENCKOro perMoHa BO BTOPHUK MPEUMYLLLECTBEHHO
pocnu, ofHaKo BpUTaHCKUIA MHAMKATOP BHOBb NMOKasan OTCYTCTBUE KOppenauuu
C OCTaNbHbIMK pbiHKamK. peyeckuin ASE Takke npubasun 3,7% Ha ¢oHe
neperosopos AHresnbl MepKenb 1 npembep-muHuUcTpa Npeumn Anekcuca Linnpaca.
BmecTte ¢ Tem cBogHbI MHAEeKC PMI 19 cTpaH eBpo30oHbl Mo gaHHbiMm Markit
Economics 3a mapT noackoumn o 54,1 nyHKta npotme 53,3 nyHKTa B ¢deBpane,
3KCNepTbl OXKMAaAN pocT fo 53,6 NyHKTa. 33 aHaNOrMM4YHbIM nepuos fepmaHcKkuin
PMI Bbipoc ¢ 53,8 nyHKTa o 55,3 nyHKTa NpoTuB NporHo308 nosbiweHna ao 54,1
MYHKTa. Xy)e pblHKa CMOTPe/sNCb KOMMaHUM TOpHOA0ObIBalOWEro CekTopa, a
TaKXKe aKuuu aBuanepesBo3umka Luftgansa, kotopble nogewesenu Ha 1,2% nocne
BbIXOZa HOBOCTU O KpylleHuM camoneTa Airbus A320 eé poyepHero soykoctepa
Germanwings.

AMepuKaHcKne ¢GOHAOBbIE WMHAEKCbl MO WUTOram AHA NPOAEMOHCTPUPOBanU
CHuxKeHue Ha 0,3-0,6%. MHaeke noTpebuTenbckmx LueH B CLUA 3a deBpanb Bbipoc
Ha 0,2% no cpaBHeHMUIO C AHBAapeM Noc/ie TPex MecALEB CHUXKEHUA, YTO CoBMNano
C KOHCEHCYC-NPOrHO30M aHa/IMTUKOB. TaKKe NpoAaku HOoBbIX JOMOB B deBpane
noAcKounnn Ha 7,8% [0 MaKCMMabHbIX OTMETOK ¢ deBpans 2008 r., Toraa Kak
O0XWAAN0Ch CHUXKEHMe NpogaxK Ha 3,5%. 3aABna 0 CBOMX NPOrHO3ax OTHOCUTE/IbHO
3KoHOMUKM CLUA Ha 2015 r. u npeacenatens ®PB CeHT-/lynca Oxkeimc bannapa.
Mo ero cnosam BBl 3a nepurog, BbipacTeT Ha 3%, 6e3paboTuuia B CTpaHe CHU3UTCS,
4TO, OZHaKO, He ByaeT cnocobCcTBOBATL MOBbILIEHMIO CTAaBOK B UIOHE.

@PoHA0BbIE MHAEKCHI a3MATCKO-TUXOOKEAHCKOro pernoHa nNo COCTOAHUIKO Ha YyTpPO
cpeabl TOPryroTca B 3e/1eHOM 30He.

HedTb copTa Brent ctabunbHa Ha oTmeTke $55,2 3a 6appesnb. ®biouepcbl Ha
nHaekKcbl S&P nsmeHatoTca meHee yem Ha 0,1% v pacnonaratotca Ha yposHe 2084,1
NyHKTa.

CobbITUA Ha ceroaHsA:

ePycluapo: Nybankauma otyetTHocTM 3a 2014 r. no MCPO

eBaHK BospoxkaeHue: MybamKkauma ¢puHaHCcoBbIX pe3ynbtaTtos 3a 2014 r. no MCPO
e 12:00 lfepmanua: MHaekc aenosoro ontumnsma IFO B mapTe

©15:30 CLUA: 3aka3bl Ha TOBapbl AMTE/IbHOTO NONbL30BaHUA B dpeBpane

©17:30 CLUA: 3anacbl HedTH 33 Hegento No AaHHbim EIA |

UctouHuK: UK dHeprokanutan



JIEHTA NEHTA PASMECTU/A 35,2 M/IH GDR HA $225 M/IH

JleHTa B UENAX YBEIMYEHUA CBOETO YCTaBHOMO KanmuTaia yCnewHo 3aBepLum-
na pasmeltuerme 35,2 maH GDR Ha o6uyto cymmy $225 maH. AKLmm 6biin
npoaaHbl No ueHe $6,4 3a 6ymary. PasmelleHne NpoBoANTCA ANA YCUIEHUA
CTPYKTYpPbI KanuTana u obecneyeHuns gonoaHUTeNbHon GUHAHCOBOM rMBKOCTU

B LLeNIAIX CKopeiwe peanmsaumnm Nnporpammbl pacluMpeHms PO3HUUYHOM ceTu.m

COBET AUPEKTOPOB ANTEYHOM CETW 36,6 ONPEAENUN
ANTEYHAA CETb 36’6 LLEHY BbIKYMA AKLIUA KOMNAHWU B PASMEPE 14,5 PYB.

CoBeT aAnpeKkTopoB AnTeyHol cetu 36,6 NPUHAN pelleHne onpeaennTb LeHy
BbIKyMna aKLMi1 y akumMoHepos B pasmepe 14,5 pyb. 3a ogHy akumio. Mpu aTom
OCHOBaHMe BblKyMna No UToram 3acefaHnA He yTOYHAETCA. |



KANEHAAPb NPEACTOALLUX COBbITUN

[ara lNMokasartenb 30Ha MporHo3Hoe 3HayeHue [lpeabiayuiee 3HaYeHUe

25-Mar 12:00 MHpaekc genosoro ontumusma IFO lepmaHua 106.8
25-Mar 15:30 3akasbl Ha TOBapbl AIUTE/IbHOIO N0/1b30BaHUA CLLA 2,80%




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



