JleH3Hepro

CoBeT AUPEKTOPOB PEKOMEHA0BaN rof0BOMYy
oblwemy cobpaHuIo aKLMOHEPOB He BbINIauynMBaTb
AuBuaeHabl no utoram 2014 r.

Yepkusoso
Yucras npubbinb no US GAAP 3a | kB. 2015 .
Bblpoc/ia 6onee yem B 2 pasa - go 2,1 mapg, pyb6.

TMK
Mpu6bbinb B | KB. 2015 r. no MCPO cocrasuna $30
MJ/IH NPOTUB Y6bITKa rogom paHee

MO3CK

CoBeT AUPEKTOPOB PEKOMEHA,0BaN FrOA0BOMY
oblemy cobpaHuIo aKLMOHEPOB HaNPaBUTb Ha
ameuaeHabl 3a 2014 r. 0,0422 py6. Ha akuUIO

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 49,79 -0,26%
EUR/PY6. 55,55 -0,04%
EUR/USD 1,10 -0,89%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 65,4 -1,76%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUIA, $S/TOHHA 1730 -0,27%
Megb, $/ToHHa 6156 -1,49%
Hukensb, $/ToHHa 12664 -2,26%
3onoro, $/yHuma 1204 -0,07%
NnatuHa, $/yHuma 1143 -0,26%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

B LENOM MOXKHO O¥MAATb NPOJO/IKEHUSA YMEPEHHOrO POCTa NOCAEAHUX ABYX
ceccuii, NO3TOMyY Ha TEKYLLYO HeAe/to Hall B3rA4 OCTaeTcA MO3UTUBHBLIM. TaKKe
BBA3M C MpPa3gHWKAMKM CerofHA 3akpbiTbl 6upkuM CLUA M HECKoNbKo Apyruxi
KPYNHbIX MUPOBbLIX M/IOLWAA0K, NO3TOMY CTOUT OXKUAATb MOHUMKEHHOW aKTUBHOCTU
Y4aCTHMKOB M HA POCCUIACKOM PbIHKe.

UHpekc MMBB 3a geHb
1670 B nocneaHui Toprosbli AeHb HEAENN POCCUIICKME
$OHA0BbIE MHAEKCHI NPOAEMOHCTPUPOBanu cnabo
1665 NONOXKUTENbHYIO AMHAMUKY. Pyb6neBbii MHAEKC
MMBE npubasun 3a ceccuio 0,4%, no 1665,7
1660 MYHKTOB, BO3BPATUBLLNCH K KOHLY HeJenn Takum
- o6pasom B NpMBbLIYHLIN AManasoH 1650-1710 nyH-
KTOB...>>>CTp.2
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MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue

3akpbiTue
RTS 1051,21 0,36%
MICEX 1665,66 0,38%
Dow Jones 18232,02 -0,29%
Nasdaq 5089,36 -0,03%
FTSE 100 7031,72 0,26%
DAX 11815,01 -0,42%
S&P500 2126,06 -0,22%
rONYBbIE PULLKU

3aKpbiTHe TOpros
3akpbiTue 3aKkpbiTue

(MMBB)

SMUTEHT (NoHpaoH)

BTE 0,076 3,48% 0,078 3,60%
TMKHopHuk 9399,478 -1,69% 9534 -6,62%
Fasnpom 147,205 1,76% 148,8 1,11%
Nykoiin 2524,787 2,53% 2537 0,56%
PocHedTb 248,345 2,24% 249,9 1,73%
Pycluapo 0,603 0,83% 0,58 -1,16%
C6epbaHK 73,889 2,50% 74,35 1,50%
CypryTHéra 34,261 1,85% 34,6 -1,14%




3HauyeHue U3meHeHne

NHaekc MMBB 1666 0,38%
NHaekc PTC 1051 0,36%
O6bem Topros 663 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUXEHUA 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
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OB30P PbIHKA

B nocnegHuii TOproBsbid AeHb Hegenu poccuickne ¢oHaoBble  MHAEKCDHI
NPOAEMOHCTPUPOBAAN CNAb0 MNONOKMUTENbHYIO AUHAMUKY. Pybnesblil MHAEKC
MMBB npubasun 3a ceccuto 0,4%, fo 1665,7 NyHKTOB, BO3BPATUBLUMCH K KOHLY
Heaenn TakMm 06pasom B MPMBbIYHBLIN AManas3oH 1650-1710 nyHKTOB. B uenom
MOXHO OXWOATb NPOAO/IKEHUA YMEPEHHOrO POCTa NOCAEAHWUX ABYX CECCUN,
NOSTOMY Ha TeKyLlyl HeAento Haw B3rMAL OCTAaeTcA NO3UTUBHbIM. KaK Mbl
YyNOMMHaAW paHee, cenyac CNOXKHO GOPMMPOBaTb TPAAULMOHHbIE B3aUMOCBA3MU
MEXIY OTEeYECTBEHHbIM PbIHKOM W APYrMMU Ba*KHEMLIMMM WHOMKATOPamMu
MUWPOBbIX PUHAHCOB, MOITOMY OPUEHTUPOBATHLCA HA ABUMKEHME 3anaHbIX PbIHKOB
WK, Hanpumep, cnabble KonebaHMA UeH Ha HedTb, HECKO/IbKO ONpomeTyMBo. B
CBA3M C 3TUM, B TEKYLLMX YCAOBMAX Mbl PEKOMEHAYEeM OCTOPOXHO NOAXOAMUTb K
GOPMUPOBAHMNIO CMIEKYNATUBHbIX NMO3ULNI U CTPOro cobnogath IMMUTLI NOTEPb.

Hanbonee MHTEpecHO cpeay POCCUIMCKMX aKUMii B MAaHe MOKYMOK CMOTPATCA
oTaenbHble AMBUAEHAHble Bymaru, KOTOpbIM Ha Haw B3rnAg elwe npeacTout
nokasatb He6onbwoe panan. Mommmo 3Toro uenecoobpasHo noabupatb
CKOppeKTMpoBaBLuMeca Bymary ¢aBopuTOB KOHLLA MPOLLAOTO — Havyana TekyLlero
roga, a MMeHHo HopHuKkens n MarHuta. OgHako B 4aHHOM C/lydae MAET CTaBKa B
nepsylo oyepesb Ha GyHAAMEHTaNbHYIO NPUBNEKATENBHOCTb AAHHbIX KOMMNAHUMA
6narogapa CUAbHOMY MEHEAMKMEHTY 1, eciv paccmatpusatb MK, ausuaeHgHoMi
nporpamme, B CBA3W C 3TUM FOPU3OHT MHBECTULMOHHLIX MAEW HauMHaeTca oT
CpeaHecpoyHoro.

Ha 3anagHbIx naowagKax B NATHMLY Habntoganncb NpemmyLLEecTBEHHO HEeraTUBHbIe
HacTpoeHus. Mpu aTom B CLLUA nameHeHne MHAEKCOB cocTaBuio He bonee 0,3%, a
no eBpo3oHe He bonee 0,4%. Mo MaKPOCTAaTUCTUKE UHTEPEC NPEACTaBANN pa3Be
47O AaHHble no CPI CLUA, KoTopble NOKa3aan B UTOre, YTO LEeHbl B anpene Bbipocau
Bcero Ha 0,1% mecsau, K mecauy npotms 0,2% B mapTe, YTO COBMAs0 C NPOrHO3amMu.
Mpv 3TOM aHANOTMYHBIN MHAEKC 6e3 yyeTa NPOAYKTOB NUTAaHUA U SHEProHoCUTeei
(Core CPI) coctasun 0,3% npotus nporHo3os 0,2%.

CerogHs yTpoM Ha asMaTCKMX pPbIHKax HabnodaeTcas NONOXKUTENbHAA AMHAMUKA,
Nno AMOHCKOMY WHAeKcy pocT coctasnfet 0,7%. HedTb npu atom Konebnetcs
OKOJ10 HYNIEBbIX OTMETOK U cocTasnsAeT $65,4 3a 6appesb no copTy Brent. B cBaA3u
C NpasgHVWKaMu cerofHsA 3akpbiTbl 6MpxKKM CLUA M HECKONbKO APYrMX KPymHbIX
MWPOBBIX MAOWAAOK, MO3TOMY CTOUT OXWAATb MOHUMKEHHOW aKTUBHOCTM
YYaCTHUKOB M Ha POCCUMCKOM pbiHKe. 1o HOBOCTHOMY (OHY TaKKe oxuAaeTca
3aTuLbe — OCHOBHbIMU COOLITUAMM CTaHYT 3aKpbiTUA peectpos CesepcTanun u
Pyclvapo ana yyactna B TOCA n 3akpbiTue peectpa HopHuKena gna nonyyeHus
AMBUAEHO0B.H

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.

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



