CyprytHedreras
B aHBape-mae 2015 r. gob6blya HedTH BbipoC/ia Ha
0,4%, Nnpon3BOACTBO rasa - Ha 1,6%

MarHur

B mae 2015 r. ysennyeHue BbIpy4KM COCTaBUNO
28,73% - no 80,064 mnpg, pyb.

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 55,91 -0,24%
EUR/PY6. 63,07 0,91%
EUR/USD 1,13 -0,07%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 64,9 3,49%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUMN, $S/TOHHA 1712 0,1%
Megb, $/ToHHa 5956 0,29%
Hukenb, $/ToHHa 13460 0,41%
3onoro, $/yHuma 1177 0,39%

NMnatuHa, $/yHuma 1109 1, %

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

Ha cerogHa no uHgekcy MMBB pocT moxeT 6biTb NpogoaKeH BnAoTb Ao 1690
NyHKTOB. lMpn 3TOM B MOAb3y ObIKOB pacTywmMe HedTAHblE LEHbl U a3uMaTCKue
¢$oHAOBbIE NAOLWAAKN Ha GOHE CUIbHBIX CTaTAAHHbIX MO SKOHOMMKE ANOHUW.

Uupekc MMBB 3a geHb

1670 o
1665 Mpolwepawasn ceccmsa Ha poccuinckom GoHA0BOM
1660 pblHKE OTMETUAACh HaMYMeM pPasHOHaNpas-
1655 JIEHHbIX HAaCTPOEHMUI B TeYeHne aHA. Tem He
1222 MeHee, BO BTOPOI NO/MI0BUHE ceccUn BbIKkn
1640 NPOYHO 3aXBaTUAN MHULMATUBY, YTO onpese-
1635 JIUNO 3aKpbITUE UHAEKCOB B 3e/1eHO0M 30He. UH-
1232 nekc MMBB Bbipoc Ha 1,0% 1 coctasun 1664,0
L8 9 2 2 g 9 g NyHKTos. BantoTHbI 6eHUMapK PTC npubasun
S o o I v oY 59 2,2%, 480943,5 NyHKTOB...>>>CTp.2

MWPOBbIE MHAOEKCDI

UHaeKcebl U3meHeHue

3akpbiTue

RTS 943,54 2,2%
MICEX 1664,01 1,04%
Dow Jones 17764,04 -0,01%
Nasdaq 5013,87 -0,15%
FTSE 100 6753,80 -0,53%
DAX 11001,29 -0,58%
S&P500 2080,15 0,04%
rONYBbIE PULLKU
3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
3MUTEHT (NNoHaoH) (MMBB)
BTb 0,080 0,00% 0,082 -0,18%
FMKHopHuk 9813,874 -1,90% 9701 -2,54%
rasnpom 145,782 3,00% 146,17 2,46%
Nykoiin 2614,237 1,86% 2606 2,12%
PocHedTb 245,487 2,69% 245 2,25%
Pycluapo 0,615 0,46% 0,578 -0,69%
C6epbaHk 70,934 1,48% 70,21 1,50%
CypryTHérs 32,042 1,06% 31,6 0,93%




3HauyeHue U3meHeHne

NHaekc MMBB 1664 1,04%
NHaekc PTC 944 2,2%
O6bem Topros 522 M/H. JONN.
NIMAEPLI NOBbILWEHUA/
NMOHWXKEHUA B MICEX
APOC/NIABUM KB 28,64
CeBepo-3anagHoe nap-so 25,74
BonrorpagaHeproc6bit 17,24
flpocnascKan cbbIT. KOmn. 14,72
KpacHbiii OKTA6pb, Np. 8,28
ETC -9,5
3aBO/MIKCKUIA MOTOPHBIN 3-4, Np. -11,18
Bbi6oprckuii Cyaoctp3a -16,11
KamuaTtckaHepro -16,67
BapberaHedreras, np. -25,82
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OB30P PbIHKA

Mpoweawan ceccMa Ha pPOCCUMCKOM GOHAOBOM pPbIHKE OTMETWAACh HaAMuYMeMm
pa3HOHAMNpPaB/IeHHbIX HACTPOEHWN B TeYeHWe AHA. TeM He MeHee, BO BTOPOU NO/I0BUHE
CeCccum OBbIKM NPOYHO 3aXBaTUAM UHULMATUBY, YTO ONPELENNIIO 3aKPbITUE MHAEKCOB B
3esieHol 30He. MHaekc MMBE Bbipoc Ha 1,0% v coctaBun 1664,0 NyHKTOB. BantoTHbIN
6eHumapKk PTC npubasun 2,2%, no 943,5 nyHkToB. Ha cerogHa no uHaekcy MMBB
pPOCT MOXKeT bbITb NpoAoMKeH BNAOTb A0 1690 nyHKTOB. MpW 3TOM B Nosb3y 6bIKOB
pacTywme HedTAHble LeHbl U asunaTckme GOHAOBbIE MAOWALKM Ha GOHE CUbHbIX
CTaTAAHHbIX MO 9KOHOMMKe ANOHUK.

Kak Mbl y)Xe ynomMuHanu paHee, NO POCCUIMCKOMY PbIHKY aKUWMIM B cuie OCTaetcs
NONOMMUTENbHbIN  CLUeHapWii, TaK KaK MNpeKpaleHMe KOppeKuMM B paiioHe
«4eBanbBaLMOHHOro» conpotusneHus 1600 nyHkToB no uHAekcy MMBB 6bin10
[O0BOJIbHO PE3KUM, YTO INLLHKI pa3 NOATBEPANIO CUAY MOKYNaTenel Ha pbiHKe. BarkHO
NOHMMaTb, YTO, HECMOTPSA HA CTabUIN3ALLMIO HA BAa/IKOTHOM PbIHKE, HUKYAA He Aenacb Ta
camas KypcoBas Npemusa B LieHax, KoTopas ABurana nHaekc K 1800 nyHKTam B aHBape.
Be3sycnosHo, ¢yHAAMeHTaNbHble MepeoLeHKU LenesbiX pybneBbiXx LEH Ha aKuuu
0TYaCTM BbINN CKOPPEKTUPOBAHbI CYLLECTBEHHbBIM POCTOM CTaBKM AUCKOHTUPOBAHMA B
OMHAHCOBbIX MOAENAX 33 CYET HapacTaHUA UHONALMOHHBIX TEHOAEHLMI U NOBbILLEHUA
6€e3p1CKOBOM CTAaBKKM, OAHAKO nocTeneHHasa CcTabuausauus NPOLEHTHbIX CTaBOK B
3KOHOMMKe Poccum npu ctabunbHo cnabom pybne Bce e 6yaeTr cnocobcTBoBaTb
COXPaHEHMI0 NOBbLIWEHHbIX KOTUPOBOK. Kpome Toro B cuay onpeaeneHHbIX
CI'IELI,VId)VI‘-IHbIX PUCKOB NO HEKOTOPbIM SMUTEHTaM NepeouUeHKU CTOMMOCTHU 6ymar TaK
M He NPOU30LLJIO, YTO BbIAENAET UX C TOYKM 3PEHMUA NEPCMNEKTUBHbIX MHBECTULMOHHbIX
naen.

Ha BanloTHOM pbiHKE B 4YeTBepr NPOAO/IKUAUCE YMEPEHHble MOKYNKu pybns Ha
doHe popokatowelt HepTu. YHaCTHUKM HE TOPOMATCA OTKPbIBaTb 6onbluve 06bembl
OJIMHHBIX NO3ULMIA, faXKe HECMOTPA Ha [LO0BOJ/IbHO CYLLLECTBEHHbIX POCT LIEH Ha «4epHoe
30/10TO», TaK KaK MHbIX GYHAAMEHTANbHbBIX N HOBOCTHbIX ApPaliBepOB CTAHOBUTCA BCE
MeHblUe. MHTepeceH TakKe ToT gaKT, uyto LB P® HakaHyHe coobwmn o6 oTcyTcTBMU
WHTEPBEHLMI B NATHULLY B CBA3M C KPOCTOM BOSIAaTU/IbHOCTU HA BHYTPEHHEM BaIlOTHOM
PbIHKE» C Le/Ibl0 MMHUMUW3aUMK BAUAHKUA ONepaunii Ha AMHAMUKY BaJIlOTHOTO Kypca.
BrnosiHe onpasAaHHble AeMCTBMA Ha HaLl B3I, KOTOPbIE MOKa3bIBAOT, YTO PETYAATOP
OTHIOAb He 6e34yMeH B CBOMX BbIXOAAX Ha OTKPbLITbIN PbIHOK U CYUTAET NpU TeKyLLen
CUTYaLMm Kypc Bbilwe 56-57 py6. 3a £0N1NaP CAULLKOM 3aBbILLIEHHbIM.

CerogHa TOoproBow ceccuun 6yaeT conyTcTBOBaTb YMEPEHHO HaCbILLEeHHbIN HOBOCTHOM
¢oH. Cpean MaKpPOCTAaTUCTUKM CTOMT 06paTUTb BHMMAHWE Ha NPOMbIWIEHHOe
npou3BoAcTBO B BennkobpuTaHuu, a TakKe Ha exeHegenbHyto nybaukaumio ot EIA
3anacoB Hedtn B CLLUA. KoHceHcyc nporHo3 npeanonaraeT CHUMKEHWe 3anacoB no
MTOram YyeTBepTOM Heaenun noapag Ha 1,720 mnH 6appeneit. OtyeTHocT no US GAAP
u MC®O 3a | k8. 2015 r. npegcrasat JIYKOW/, AGK Cuctema u HKHX. Bo3MOHbI
TaKXXe HeoXMAaHHble KOMMeHTapuu npesngeHta Bnagumwupa lyTvHa no utoram
paga scTpey B Utanuu 8 Tom umcne c Manoii PUMCKUM 1M UTanbAHCKUM Npe3naeHTOM
Cepasxko MaTtTtapennoii.m

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
[npexTop ynpasnexus +7(812) 329-55-92
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



