C6epbaHK
3a 2015 r. 6aHK HamepeH BbINAaTUTbL 20% OT YMCTOM
npunbbinn no MCHO B BUAE AMBUAEHOOB

baHK Bo3poxaeHue
YucTas npmnbbinb no MCHO 3a | ke. 2015 .
coKpaTtunacb B 10,7 pasa - go 40 maH py6.

BbawHedTb

CoBeT AMPEKTOPOB PEKOMEHA0BaN rogoBoMy obLiemy
COBPaHMIO aKLLMOHEPOB BbINIATUTL AUBUAEHADI

no utoram 2014 r. B pasmepe 113 py6. Ha ogHy
06bIKHOBEHHYIO U MPUBUIETMPOBAHHYIO aKLMIO

HAMK

YBennyeHne 061eMOB NOCTAaBOK CTasIbHOM NPOAYKLUK
L5 Npou3BoAcTBa Tpyb 6onbworo guametpa OMK ¢
Hayana 2015 r. coctasuno 31,6%

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 51,02 1,38%
EUR/PY6. 55,68 1,52%
EUR/USD 1,09 0,29%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 62,1 -2,61%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUIA, $S/TOHHA 1699 -0,83%
Megb, $/ToHHa 6080 -0,39%
Hukensb, $/ToHHa 12776 1,19%
3onoro, $/yHums 1186 0,04%
NnatuHa, $/yHuma 1122 -0,44%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

Hawwu nporHosbl no nHaekcy MMBB Ha 6aurKaliliee BpeMsA y4YUTbIBAIM BbICOKYHO
BEpPOATHOCTb 0OC/NabneHua py6nsa, 4To GaKTUYECKM M MPOU3OLWIO B NOCNefHue
nge ceccumn. Mpu 3TOM CcerogHA OXuAaHWA No pybao bonee caepaHbl —
BO3MOXHa HeKoTopaa duKcauusa KOPOTKUX Mo3uumii, yto ByaeT cnocobcTBoBaTh
KoHCONMAAUMM B6AM3M oTMeTKM 52 pybneir no nape USD/RUB. B To ke Bpems Ha
GOHA0BOM PbIHKE BMOJIHE peasibHO NPOAOMKEHUE MOKYMNOK aKL Wit MeTanaypros v
IPYrMX 3KCNOPTEPOB, YTO NPUBEAET K NOBbILWEHUo pybieBoro uHaekca MMBB.

1665 B TeueHue TOProsoit ceccuu B cpesy Ha poccuit-
1660 CKOM pbIHKe aKumit BHOBb Habtoganacb cme-
125(5) LWaHHaA AMHAMKKa. B Hauane gHA nocnegosana
165
Leas ouepenHas MNomnbITKa NPOKOA CONPOTUBAEHUA
1640 1650 nyHKTOB, KOTOpasn, BNpoYem, B KOpOTKNe
1635 CPOKM 6blna oTbirpaHa HGblkamu Npu NoaaepPK-
1630 Ke TaKuUX ApaliBepoB Kak AMHAMMUKa 3anagHblxX
1625 WMHAEKCcoB U ocnabnexue pybnsa. UHaekc MMBBE
n o n o n o n o
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1660,98 nyHKTa...>>>CTp.2

MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue
3akpbiTue

RTS 1012,21 -1,26%
MICEX 1660,98 0,56%
Dow Jones 18162,99 0,67%
Nasdaq 5106,59 1,47%
FTSE 100 7033,33 1,21%
DAX 11771,13 1,26%
S&P500 2123,48 0,92%
rONYBbIE PULLKU

3aKpbiTHE TOProB

3aKkpbiTue

(MMBB)

3akpbiTue

3MUTEHT

(NoHpaoH)

BTE 0,080 0,16% 0,083 1,35%
TMKHopHuk 9261,305 -0,79% 9380 1,41%
Fasnpom 145,247 -0,99% 147,66 1,66%
Nykoiin 2502,338 -1,09% 2541,8 1,35%
PocHedTb 245,029 -0,08% 247,5 0,96%
Pycluapo 0,594 -1,27% 0,582 1,17%
C6epbaHkK 73,542 -2,37% 74,23 -0,59%
CypryTHér3 32,963 -2,93% 32,8 -2,09%




3HauyeHue U3meHeHne

NHaekc MMBB 1661 0,56%
NHaekc PTC 1012 -1,26%
O6bem Topros 701 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
Pycrpaith Xonguur 39,91
Fpynna Pasrynaii 39,89
BaHk Bo3poxaeHue, np. 39,87
Kpekunr 23,28
CraBpononbaHeproctbIT 19,77
flpocnasHedTeoprcuHTes, np. -10,74
LleHTp mexayHapoa,. TOprosau, np. -13,77
JAoporobyx, np. -15,16
Hayka HMO -18,37
MapuaHeprocbbit -20
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OB30P PbIHKA

B TeyeHWe TOProBoi ceccuu B Cpesy Ha POCCUMCKOM pPblHKE aKuuil BHOBb
Habaganacbk cMellaHHaA AMHaMKKa. B Havyane aHA nocnegoBana ovepegHas
nonbiTKa MNpoKona conpotueaeHna 1650 nyHKTOB, KOTOpasA, BNpo4vyem, B
KOPOTKME CPOKM Bblna oTbirpaHa bbikamu Npu noageprkke Takux ApansBepos
KaK AMHaMUKa 3anagHblX MHAEKCOB M ociabneHue pybna. MHaekc MMBE Ha
KOHeL, AHA NoKasan pocT Ha 0,6% v coctaBmn 1660,98 nyHKTa.

B cBA3M C aKTMYECKMM BbIXOAOM Kypca pybns M3  KOHcoAMpauuwu,
COMyTCTBYIOWEN Nepuody PEeKOpAHO HU3KOW BOMATU/IBHOCTU, CTaHOBUTCS
BHOBb aKTyaJibHa B3aMMOCBA3b [ABWXEHWA Ha BajlOTHOW W  (oHA0BOM
CEeKLMAX MOCKOBCKON BUPKU. MOXKHO 6bINI0 3aMeTUTb B MOC/ELHUE MECALLbI,
YTO HebosnbluMe ABUNKEHWA B pybne MpaKTUYECKUM He MEHSIOT packaag, cun
B aKLMAX, O4HAKO Npwu ABuKeHuMn Bonee Yyem Ha 1% BHMMaHME MHBECTOPOB
aBTOMATMUYECKM MEPEXOANUT Ha Kypc pybas, MpUyem HaumHaeT OAelicTBOBATb B
60NbLIMHCTBE CyvyaeB TpaguUMOHHaA dopmyna: npu ocnabnaeHnn BantoTbl
MOKynaW akuui sKkcnopTepos. 3To He0bXoAMMO YUnTbIBaTb NPK GopMMpPOBaHUU
WHBECTULMOHHOW CTPATErnu, TaK Kak Npu onpeseeHHbIX YCN0BUAX BAIFOTHbIN
baKTOp MOXKET NepeKpbITb BCe NPoYMe, B TOM Yucie U GyHOAMEHTasIbHbIE.

B 3TOM cMbicne HalmM NporHosbl No uHaekcy MMBB Ha 6aukanwee Bpems
YUMTbIBAZIN BbLICOKYIO BEPOATHOCTb ocnabneHua pybnsa, uto daKTUyecku u
npou3oLu/o B NocaegHue ase ceccuu. MNpu sTom cerogHA oxuaaHua no pybto
6onee caepKaHbl — BO3MOXKHA HEKOTOPas PpUKCALMA KOPOTKMX MO3ULNI, YTO
byneT cnocobcTBOBaTL KOHCoMMAaLMm B6AM3N OTMeETKM 52 pybnelr no nape
USD/RUB. B 70 ke Bpems Ha $OHAO0BOM PbIHKE BMOJIHE PeasibHO NPOAO/IKEHME
NMOKYMOK aKUMWA METAaNNyproB M APYrux 3KCNOPTEPOB, 4YTO NpuBeAeT K
nosblWeHUto pybnesoro nHaekca MMBB.

Ha 3anagHbix ¢OHO0BbIX PbIHKAX HaKaHyHe HabaoAanncb NONOXKUTENbHbIE
HaCTPOEHMA B pPaMKaxX OTCKOKa K CHWMKEHWIO B MepPBOM MONOBUHE Headenw.
MNoaaep:kann pbiHKM coobwernna 8 CMU no Tpeuun: areHtcteo Bloomberg
Co0BLWKNAOD, YTO COMNACHO UCTOYHUKY B OOULMANBbHBIX KPYrax CTpaHbl B cpeay
6yaeT HayaTa BbipaboOTKa MPOEKTA COMNALLEHWA C KPeaUTOpaMu Ha YpOBHE
KOMaHAbl, y4acTByloLLel B neperosopax. Takxke 6blJ10 0TMeYEHO, YTO CTOPOHbI
62M3KM K COrnalleHunto, KOTopoe BKKOYaeT B cebA JO0NrOCPOUYHOEe pelleHue
npobsembl rpeyeckoro gonra. Ha Haw B3risag He CTOUT NPUHMMATb TaKyto
MHPOPMALMIO 3@ CBUAETENbCTBO CKOPOro pelleHua npobnembl Mpeunun, Tak
KaK HOBOCTHble CMeKyNALMN BOKPYT rOCAO/ra CTPaHbl yXKe AaBHO BbI3blBAOT
cKencuc y pbiHKoB. K Tomy e B xoge paboTbl Hag NPOEKTOM COrnalleHun
Hen3beXXHO BCM/IbIBET MHOMECTBO NYHKTOB A/1A 0BCYXAEHMA U CNOPbI MeXAY
CTOpoHamu Bo306HoOBATCA.

HoBocTHOWM GOH ceroaHA OXUAAETCA YPe3MEePHO HACbILWEHHbIM, KaK B MNiaHe
KOPMOpPaTUBHbIX HOBOCTEM, TaK M B CMbICIE MaKpPOCTaTUCTUKU. B yacTHocTm
Cpasy TpU KPYMHbIX SMUTEHTa oTuMTaroTca no MCPO 3a nepBbiii KBapTan —
CbepbaHk, baHk CaHkT-MeTepbypr n UHTep PAO. Tem BpemeHeM B MepBOW
nonosuHe AHA byaeTt onyb6/aMKOBaH nepecMoTpeHHblit BB BennkobputaHum
3a MepBbli KBApTan M MHAEKC AE/0BOr0 ONTMMU3MA B €BPO30He. Beuepom
TaK¥Ke CoCcToUTCs nyb/amMKaumMa TPaAULMOHHOIO HegenbHoro otyeta EIA
no 3anacam Hedtm B CLUA. B gaHHOM ciy4ae 3KCMepTbl BHOBb OXKMAAOT
CHUXKeHUA noKasaTtens Ha 0,8 maH bappenei, Mbl e NPOrHO3MpPyeMm BbICOKYHO
BEPOATHOCTb 6Gonblueit NpPOoCafKM 3amacoB 33 CYET COYETaHWA CEe30HHbIX
$aKTOpOB M aHOMaNMA.E

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
MHbopMaLMOHHO-aHaIMTUYECKOE YNpaBieHne

Bacunui Konocos koposov@energ.ru
[vpekTop ynpasneHns +7(812) 329-17-94
Mapceno MyHboc marcelo@energ.ru
3aMecTuTeNb HayanbHWKa OTAENa MHBECTULIMOHHOMO MOAENMPOBaHUS +7 (812) 329-55-92
WUnbsa Bepe3uH berezin@energ.ru
Cneumanuct otaena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

ApTteM KoHuH konin@energ.ru

[eHepanbHbI AMpeKTop +7 (812) 458-58-68 (n06. 120)

Bnagumup ActpaxaHues va@energ.ru

YnpaBneHue aktuBamu +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



