MO3K

CoBeT AUPEKTOPOB PEKOMEHA0BaN rOA0BOMY

o06wemy cobpaHUIo aKLLMOHEPOB He BbiNIa4yMBaThb
ANBUAEHADbI N0 06bIKHOBEHHbIM aKuMAM 3a 2014 . B

CBA3MU C OTCYTCTBUEM an6bIIWI

PocHedTb

B | kB. 2015 r. ynucTaa npubbINb KoMnaHuu no PCBY
coctaBuna 141 mnpg py6. npotus y6biTKa rogom

paHee

Meuen

C6epbaHK Noaan B CyA UCK K NATU A0YEPHUM

KomnaHuam Meuvena

KYPCbl BAZIIOT

Kypc U3meHeHUne

-1,59%
-1,55%
-1,19%

USD/Py6. 49,22
EUR/Py6. 56,10
EUR/USD 1,13

CbIPbEBbIE PbIHKU

Brent, $/6app.

66,3

UsmeHeHne

-0,81%

Metannbi

ANOMUHUIA, $S/TOHHA
Megb, $/ToHHa
Hukensb, $/ToHHa
3onorto, $/yHums

MnatuHa, $/yHums

3aKpbiTue

1783
6369
13712
1224
1174

UsmeHeHune

-1,91%
-0,71%

-1,65%
0,25%
1,38%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

MepcnekTBbl MHAeKca MMBB Ha TeKywwWi AeHb MNO-NPeKHeMy HeWTpasibHbl,
OHAKO C OTKPbITUA CECCUM Mbl OXUAAEM HebO/bLIOW KOPPEKLMU WHAMKATOPA
B npegenax 0,4%. Mpu OTCYTCTBMU CUNbHbIX ABUMKEHUN Ha BANOTHOM pPbIHKE)
peKkomeHAyeM 06paTUTb BHUMAHWE Ha TOPrM €BPOMNENCKUX NIOLWAA0K U XapaKTep
ny6AMKyemMon MaKpOCTaTUCTUKM.

UHpekc MMBB 3a geHb

MHaekc MMBB HakaHyHe 3aBepLuma AeHb CHUXKEHU-

1700
1695 em Ha 0,8% u coctaBun 1678,6 nyHKTa. BHOBb cUTY-
1690 auMIo B KOTUPOBKAX POCCUMIMCKUX aKLMIA onpeaenan
1685 Ba/IlOTHbIN PbIHOK. MpaKTnYeckn sce beHedmLMapbl
1680 AeBanbBaumu pybaa Hayann Heaento HeraTBHoO,
1675 a Nlydlle pbiHKa cpean GULLeK CMOTPENUCH TONbKO
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MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue

3akpbiTue
RTS 1075,47 0,07%
MICEX 1678,55 -0,76%
Dow Jones 18298,88 0,14%
Nasdaq 5078,44 0,6 %
FTSE 100 6968,87 0,12%
DAX 11594,28 1,29%
S&P500 2129,20 0,3%
rONYBbIE PULLKU

3aKpbiTHE TOProB

3akpbiTue

3aKkpbiTue

(MMBB)

SMUTEHT (NoHpaoH)

BTE 0,070 6,16% 0,071 3,76%
FMKHopHwuk 10312,818 1,82% 10248 -0,39%
Fasnpom 153,092 2,14% 151,9 -0,71%
Nykoiin 2568,113 0,70% 2550 -1,73%
PocHedTb 256,467 1,76% 256,1 -0,52%
Pycluapo 0,642 1,56% 0,612 -0,26%
C6epbaHK 75,808 3,22% 75,36 0,41%

CyprytHdrs 35,935 0,69% 35,35 -1,64%




3HauyeHue U3meHeHne

NHaekc MMBB 1679 -0,76%
NHaekc PTC 1075 0,07%
O6bem Topros 632 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
KamuatckaHepro 18,29
HoBsocnbupckanepro, np. 17,7
Wxcranb 12,68
TrK-2, np. 11,69
HedrekamcKuii aBTo3-a 9,38
Ky6aHbaHepro -7,61
TamboBcKas c6bIT. KOMn. -9,86
Asunakomnanus KOT3iip -11,6
Nnardopma IOTUHET.PY -25,19
Bbi6oprckuii Cyaoctp3a -38,46

-50 40 30 -20 -10 0 10 20

30

OB30P PbIHKA

NHupgekc MMBB HakaHyHe 3aBeplumn aeHb cCHUXeHuem Ha 0,8% u coctasun 1678,6
NyHKTa. BHOBb CUTyaLMIO B KOTUPOBKAX POCCUICKMX aKLMIA ONpeaensin BaatoTHbIN
pbIHOK. lpakTuyeckn Bce GeHeduumapbl gesanbBaumm pybasa Hayanu Hepeno
HEeraTMBHO, a Ny4ylle PblHKa cpean GUEK CMOTPENUCb TONbKO bymaru 6aHKoB.
Tak, KoTMpOoBKM BTB BTOpOI1 AeHb NOAPAL NOKa3biBaN BbICOKME TEMMbI POCTa Npu
TOM, YTO CYLLLECTBEHHbIX HOBOCTEN MO IMUTEHTY He BbIXOAMN0. B 4aHHbIA MOMEHT
HaM HEeMOHATHa NPMPOLA POCTA, OAHAKO ANA LAHHOW aKLMKM TaKoe NoBeaeHME He B
HOBMHKY. K cnoBy cerogHs oxkmaaertcs nybimMKaumsa oT4eTHOCTM 6aHKa 3a | KB. 2015
r. no MC®O. KoHceHcyc-NporHo3 pbiHKa Npeanonaraet nosyyeHne YncToro ybbiTka
B pasmepe 23,5 mapg pyb., COKpaLLeHne YNCTOro NPOLLEHTHOro Aoxona Ha 31,6%,
0o 61,5 mnpa py6. Ha Haw B3rNA4 OTYETHOCTb OKaXKeTCA YMEepPeHHO HeraTUBHOWM
C NOKa3aTeNIAMN HECKO/IbKO HUXKe MPOrHO3HbIX, O4HAKO CepPbe3HOro BAUAHUA Ha
akuum BTE Takaa MHOpMaLMA He OKaXeT.

Ha BantoTHOM pbIHKE NPOAOIKMUAOCH YKpenaeHue pybns, HeCMOTPA Ha Bce valle
3ByYallye MHEHMS CPeau PbIHOYHbIX 3KCMEPTOB O C/MLLUKOM MepeoLeHeHHOoM
HaLMOHaNbHOM BantoTe. B To »Ke Bpems napa gonnap/pybab noka He onyckaetca
HuKe 49 py6., YTO NPU TEKYLLEM YPOBHE HEPTAHBIX KOTUPOBOK NO3BONAET FOBOPUTH
O HaxOXIEHWMU HEKOTOPOro PaBHOBECWUA Cpeau MoKynaTesiel M NpoAaBLOB.
HekoTopble JfioKanbHble GaKTOpbl MpWM 3TOM Ha Hal B3MAL CHIAXKMBAKOTCA
BbIxo4oMm LIb Ha BantoTHbIM pbIHOK. HecmoTpsa Ha Hebonbwoi 06bem onepauui,
eXXeHeBHbIM XapaKTep MHTEPBEHLMI B KOHEYHOM UTOTe MO3BO/IUT BO34ENCTBOBATbL
Ha nnaTexHblii 6anaHc. B uenom ke popmyna onpegeneHns NPOrHO3HOro Kypca
W3MEHEHWI He mpeTepnena WU No-NpeHemMy OCHOBbIBAETCA Ha ABYX KJ/OYEBbIX
COCTaBNAOWMX: LeHax Ha HedTb U OTTOKe KanuTana. YTo e Kacaetcs TOprosoro
6anaHca Poccun, To nybavMKyemas CTaTUCTMKA 3a MUHYBLUMIA KBapTas, BOMPEKM
NMPOrHO3am KPYMHENLNX MEXAYHAPOAHbIX WHCTUTYTOB, MOKa3blBaET MeHee
rnyboKuin cnag, B peasibHOM CEKTOpe, YTO B TEPMUHAX Toprosoro b6anaHca byaer
03Ha4aTb OTCYTCTBME PE3KWX M3MEHeHWl B obbeme MMMOpTa WM 3KcnopTa B
nanbHenwem.

Ha eBponenckMx W amepuKaHCKMX NaolagKkax Habnwoganocb MoBbileHMe
nHaekcos. Mpeveckne CMMU pacnpocTpaHuauM cayx O BbICTYNAeHUM npeacepatens
EBpoKOMMCCMM € KOMMPOMWUCCHBbIM  MPESIOKEHNEM HA MNeperoBopax ¢
npeacrasutenamu Mpeunn. MosgHee MHPopmaumaA Bblna ONPOBEPrHYTa, O4HAKO
BCe e Bbl3Ba/ia B3/1e€T BONATUIbHOCTU NO rpevyeckomy nHaekcy ASE. B octanbHOM
BHMMaHME YYaCTHWKOB 6bl1I0 COCPEeAOTOYEHO Ha KOPMOPATUBHbLIX HOBOCTAX W
BbICTynAeHun npepcenatena ®Pb Yukaro.

CerogHa cpefn OCHOBHbIX COObITUI, KpOMe YyxKe YNOMAHYTOM OTYETHOCTM
BTB, HeobxoAMMO OTMETUTb NMy6AMKauMio GUHAHCOBLIX AaHHbIX MTC 3a | KB. B
COOTBETCTBMM CO cTaHZapTamu US GAAP. Kpome 3Toro npoiaer saceaaHue coBeTa
anpektopos AapodnoTa, Ha KOTOPOM, Kak Mbl OXKugaem, byaeT peKomeHA0BaHO
He BbINJauYMBaTb AMBWUAEHAbI NO MUTOram npownoro roga. Cpean cTaToaHHbIX,
BbIXOAALLMX B NEPBOW MOMOBUHE AHA OTMeTUM MHAeKC CPl no BenvkobputaHum,
aHaNOrMYHbIN GMHaNbHbIM NOKa3aTeb No EBPO30He 3a anpesib U TOproBbiii 6anaHc
EBpO30HbI 33 MapT. [anee byaeT onyb6AMKOBAHO YWUC/IO HayaTbiX CTPOUTE/ILCTB
nomos B CLLA 3a anpens.

MNepcnekTnebl MHOekca MMBE Ha TeKywMit geHb NO-MPEeXHEMY HeWTpasbHbI,
OfIHAaKO C OTKPbITUA CECCMM Mbl OXMAaem HeboNbLOo KOppPeKunM UHAMKaTopa
B npegenax 0,4%. Mpu OTCYTCTBUM CUJIbHBIX ABUMKEHWIN HA BaNOTHOM pPbIHKE
pekomeHayem o6paTUTb BHUMAHWE Ha TOPTU eBPONENCKMUX NNOLWAA0K U XapaKTep
ny6/MKyeMOl MaKpOCTaTUCTUKU. B

UctouHuK: UK SHeprokanutan



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.
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%%%%%II'CaHKT-I'IeTe 6é/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t%éw\x/vw&ne%q.ry
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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
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yn. Boposckoro, 4. 5/23, opuc 310
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+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru
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LieHTpanbHbIi kopnyc (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavi@energ.ru
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445000, TonbatTy,
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