BaHK CaHKT-MNeTepbypr
YucTas npubbinb baHka no PCEY 3a nepBblit KBapTan
BblpOCna Ha 2%

HuKHeKamcKWwnHa
YucTbili yobiTok no MCPO 3a 2014 r. octaBun 235,8
MJIH py6. NPOTUB NPUBLIAN rOA0M paHee

HopHukenob
CoseT gupekTopoB 0406pun npoaaxy 11% UHtep
PAO

asmn
YucTasa npubbinb no PCBY 3a nepBblii KBapTan
Bblpocna B 3,4 pasa - go 361,1 maH pyb6.

MPCK CeBepo-3anaaa

B 2015 r. nnaHupyeT 568 mnH pybneit unctom
nNpunbbiAn NpoTme ybbiTKa no utoram 2014 r.

KYPCbl BAZIIOT

Kypc U3meHeHne

USD/Py6. 49,98 -3,43%
EUR/PY6. 56,18 -2,13%
EUR/USD 1,13 1,45%

CbIPbEBbIE PbIHKU

UsmeHeHune

Brent, $/6app. 67,8 0,37%

MeTtannbi U3meHeHue

3aKpbiTue
ANOMUHMIA, $/TOHHa 1900 -3,02%
Megpp, $/ToHHa 6389 -1,43%
Hukenb, $/ToHHa 13931 -2,3%
3onoro, $/yHuma 1194 -0,23%
MnatuHa, $/yHuma 1144 -1,04%

3HEPro

MWHBECTULUOHHAA rpynna

VKPEMNNEHWUS PYBJISl B BJIVOKAULLEE BPEMS OXXKMAATb HE CTOUT

UHpekc MMBB 3a geHb

1725 o
1720 Poccuiickme nHaeKebl HakaHyHe CHUXaAucb
1715 cnabbimu TeMnamm, B npeaenax 1%. MHaekc
1710 MMBE noka He BepHy/icA NPOTOProBaHHbIN paHee
1705 ananasoH 1650-1700 nyHKTOB, YTO NO3BOAAET
1700 COXPaHATb NO3UTUBHbIN B3rNAA Ha banxKaliune
1695 AHU. OnpeaenunT ycnewHocTb pa3BuTua bblubero
1690 TpeHaa npexae BCero cutyaumsa Ha HedTaHOM
1685 pbiHKe U B pybne. ..>>>cTp.2
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MWUPOBbIE MHAOEKCDI

UHaeKcbl U3meHeHune

3akpbiTue
RTS 1066,19 -0,63%
MICEX 1714,31 -0,44%
Dow Jones 17841,98 -0,48%
Nasdaq 4919,65 -0,4 %
FTSE 100 6933,74 0,09%
DAX 11350,15 0,2%
S&P500 2080,15 -0,45%
FONYBbIE PULLKU
3aKkpbITHe TOpros
3aKpbiTue 3akpbiTue
SMUTEHT (NoHaoH) (MMBB)
BTb 0,068 3,19% 0,068 -0,35%
FMKHopHuk 10455,43 4,06% 10500 3,25%
rasnpom 155,844 1,50% 155,25 -0,69%
Nykoiin 2661,973 1,99% 2660 0,19%
PocHedTb 261,698 1,45% 259,9 -0,61%
Pycfuapo 0,64 -1,16% 0,623 -1,11%
C6epbaHk 79,73 1,26% 79,2 -1,26%
CypryTHérs 37,568 0,33% 37,35 -2,71%




3HauyeHue U3meHeHne

NHaekc MMBB 1714 -0,44%
NHaekc PTC 1066 -0,63%
O6bem Topros 690 M/H. JONN.
NMOHWXKEHUA B MICEX
AsunakomnaHus KOTavip 36,36
Bnagumupckas c6biT. Komn. 31,15
n3ea 25,3
Tamb6oBcKas c6bIT. Komn. 12,36
flpocnascKas c6bIT. Komn., np. 12,22
HeprocbbiT PocToBaHEPro -9,64
KpacHblii KOTenblmK, np. -11,9
MoppaoBcKas cbbIT. Komn. -12,58
3aBO/IKCKMIA MOTOPHBIIA 3-4, -13,03
HosocnbupckaHepro, np. -13,08
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OCHOBHbIE HOBOCTHU

B oTavuMe OT BTOPOW MNONOBWUHbLI anpens, Korga Ha pPacTylWwux KOTUMPOBKaX
YepHOro 3010Ta Kypc pybas K gonnapy Konebanca B npeaenax 49,5-54,2 py6., B
OaHHbI MOMEHT CTaHOBUTCA aKTyaslbHO C/iefoBaHMe BaslOThbl 3@ CbipbeM 3a cyeT
YCTPaHEHUA CNeKyAALMiA MO U3MEHEHWUID CTaBOK Poccuitckum LleHTpobaHKom.
Kpome TOro, 3HauMTesIbHO MOBbLICUB CTaBKM MO MHCTPYMEHTaM NpeLocCTaB/ieHun
Ba/IOTHON IMKBMAHOCTU B NPOLLIOM MECALLEe, PEryfATOP COKPaTUA NpeasoKeHe
WHOCTPAHHOM BanoTbl Ha pblHKe. Mexay Tem pgaxe npu pactywein Hedtu
ypesmepHOe YKpenieHue pybnas ManoBEPOATHO, TaK KaK CW/bHAA BasntoTa
He HyHa HW rocygapctsy, HuM LB, U BbllieyKa3aHHble WMHCTUTYTbl, BEPOATHO,
NPUIOXKAT YCUANA MO yaepKaHuio aewesoro pybnasa. Ecav yuecTb ele v BbICOKYHO
nepekynneHHOCTb HedTAHBIX LIeH, TO CTAHOBUTCA ACHO, YTO YKpensieHua pybnsa s
6aunKaliliee Bpems 0XMUAaTb HE CTOUT.

HedTb HakaHyHe B nepBOl MOMOBMHE AHA MOKa3biBasa 3HAYUTENbHbIN POCT
LEeH, B XO4e CeCccum KOTMPOBKM copTa Brent aaske KOCHyAMCb ypoBHA $69,6 3a
6appenb. MosgHee 6bln ONyb6NMKOBaH AOKAa4 NO 3amacam U aobbiue HedTU B
CLUA, nocne yero KOTUPOBKWU pPa3BEPHY/INCb U 3aBEPLUNAN AEHb B KPACHOM 30He.
[aHHble nokasanun HeoXMAaHHOE CHUXKeHWe 3anmacos Brnepsble 3a 17 Hepenb.
O6bem 06bluM TPETblO HeAeNto NoApAA TaKXKe COKPALLAEeTCA U COCTaBAAET yke
9,37 MAH 6/c. B faHHOM cnyyae 370 06BACHAETCA OTYACTU U Ce30HHbIM GaKTOPOM
— TPAgULMOHHO K N1IeTy ypOBEeHb 3anacoB pacTeT U 3aTem MPOUCXOAUT CU/bHOEe
naZeHne ¢ mMaa NPaKkTUYeckn Ao ceHTAbpaA. CerogHA yTpom HedTb NpoAO/KaeT
CHUXeHWe n Topryetca okono $67,7 3a 6appenb. MokasaTenbHo 3aecb byaet
BTOpPaA MONOBWHA AHA — C HacTynaeHuem Toprosoro gHA 8 CLUA urpoku moryt
NPOAONXKUTb NPOAAXKM HA ONACEHUAX YPE3MEPHOro POCTa KOTUPOBOK.

Ha 6upKax pasBUTbIX CTPAH HaKaHyHe HabNtoAaUCh HeraTUBHbIE HACTPOEHUA Ha
doHe peun npeacenatena ®PC [xaHeT MenneH. B UacTHOCTY aKTMBHO 06CY*Aanoch
dppasa rocnoxm MenneH oTHOCMTENbHO BLICOKMX YPOBHEM MO aKLMAM Ha MMPOBbIX
GOHAOBbIX pbIHKAaX, YTO BbI3bIBAET ONpeAeneHHble PUCKU. OnybavKoBaHHan
MaKkpocTaTucTka no CLUA Take OKasanacb Xy»Ke OXKMAAHWIA 3KCNepToB, 4TO
cnocobcTBoBasio AanbHelwemy ocnabneHunto fgonnapa v fob6aBuao Heratuea Ha
PbIHKK aKLMNA.

Asnatckne ¢OHAOBblE PbIHKM YTPOM TOPrylOTCA B KpacHOW 30He nocne
NPOAO/IKUTENBHBIX BbIXOAHbIX B HEKOTOPbLIX CTPAHAX, OTbIrPbiBas BHELIHWI
HeraTMeHbIA GOH W JIOKaNbHble PbIHOYHble HOBOCTU. Hambonbluee CHUMKeHue
NMOKa3bIBAOT KUTANUCKUIN N AMOHCKUA MHANKATOPbI.

CerofiHA cpeam OCHOBHbIX COBbITUIA CTOUT 06pPaTUTb BHMMaHWe Ha nybauKauumio
KOMIMYECTBa NepPBUYHbIX 06paLleHnin 3a nocobuamm no bespabotnue B CLUA Ha
npownon Heaene. B 4aHHOM c/nydyae KOHCEHCYC-MPOTrHO3 HaxXoAMTCA Ha YypOBHEe
280 TbIC. a Hegenel paHee NokasaTenb COCTaBAAN 262 Tbic. Kpome Toro ceroaHs
3aKpblBaeTcA peecTp akumoHepoB anA yyactua 8 FOCA [asnpoma u cocToAaTcA
roposoe cobpanue X5 Retail Group.m

UctouHuK: UK dHeprokanutan



KANEHOAPb NPEACTOALLUX COBbITUN

lMporHo3sHoe Mpeabiaylee
3HauyeHue 3HayeHue

1,50% -0,90%

Aara Mokasartenb 30Ha

7-May  9:00 MpombiwneHHble 3aKasbl B mapTe fepmaHusa

8-May  9:00 ToproBblii 6anaHc B mapTe lepmaHua 19,7 mnpa. espo 19,7 mnpa. espo

8-May 15:30 YpoBeHb 6e3paboTuupl CLLUA 5,40% 5,50%

198031; C2kT-HETepoyBr, Vi EBumoed: & 4A: S-malt research@ener ruF th:




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



