MTC
Yucras npubbinb no PCBY 3a | KB. CHU3MANACL Ha
0,7%, Bblpy4Ka Bblpocna Ha 8,7%

BTB

AuvsuaeHabl 3a 2014 r. moryT coctasutb 0,117
KoneWKu Ha 06bIKHOBEHHYIO akuuMio u 0,013 Koneiku
Ha NPUBWUIETMPOBAHHYIO AaKL IO

CyprytHedreras

CoBeT AUPEKTOPOB PeKOMeHA,0BaN

BbINNATUTb AUBUAEHADbI pa3mepe 8,21 pyb6. Ha
npusuaernposBaHHyio u 0,65 py6. 06bIKHOBEHHYIO
aKuuio.

HOBAT3K
Yucras npubbinb no PCBY 3a | KB. cOKpaTunach B 2
pasa - go 7,3 mapg, py6.

Pocrenekom

Yucras npubbinb no PCBY 3a | KB. cOKpaTunach B 2,6
pasa - go 4,2 mapg, py6.

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 50,01 -0,13%
EUR/PY6. 56,99 -0,26%
EUR/USD 1,15 0,36%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 66,8 0,16%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUIA, $S/TOHHA 1818 -0,89%
Megb, $/ToHHa 6415 0,13%
Hukensb, $/ToHHa 13942 1,47%
3onoro, $/yHums 1221 -0,37%
NnatuHa, $/yHumna 1158 0,52%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

CerofHA nepep, CTapTOM TOProB BHELHWM GOH OCTaeTcA HeUTpasibHbIM,
OZlHAKO MOKynaTe/niM B NMepBOM MONOBUMHE AHA BMOAHE MOFYT MOMbITaTbCA
npoAaBuTb MHAEKC Bbiwe 1700 NyHKTOB.

UHpekc MMBB 3a geHb

Ha poccuiickom pbiHKe $pOHA0BbIE MHAEKCHI 3aBep-

1700
1695 LWWAN Heaento NoBblWeHMEeM: TOPrM NPOXo4UIn
1690 OTHOCUTENbHO CMOKOMHO, OCHOBHOE BHUMaHMe
1685 YYaCTHUKOB ObINIO COCPeAOTOYEHHO Ha Kopropa-
1680 TUBHbIX HOoBOCTAX. MHAeKc MMBB npubasun 0,8% u
1675 coctasun 1691,5 nyHkTa. ...>>>cTp.2
1670
1665
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S 28 58K g

MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue
3akpbiTue

RTS 1074,73 1,88%
MICEX 1691,46 0,83%
Dow Jones 18272,56 0,11%
Nasdaq 5048,29 -0,05%
FTSE 100 6960,49 -0,18%
DAX 11447,03 -0,98%
S&P500 2122,73 0,08%
rONYBbIE PULLKU

3aKpbiTHE TOProB

3aKkpbiTue

(MMBB)

3akpbiTue

SMUTEHT (NoHpaoH)

BTG 0,067 3,86% 0,068 5,04%
IMKHopHuk 10291,615 -0,75% 10288 0,42%
rasnpom 152,311 -0,16% 152,98 0,78%
Nykoiin 2591,536 -0,80% 2595 -0,58%
PocHedTb 256,102 -0,58% 257,45 0,68%
PycTuapo 0,643 0,78% 0,614 -0,45%
C6epbaHk 74,63 -0,05% 75,05 1,00%
CypryTHora 36,264 1,47% 35,94 2,69%




3HauyeHue U3meHeHne

NHaekc MMBB 1691 0,83%
NHaekc PTC 1075 1,88%
O6bem Topros 622 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

-50 40 30 -20 -10 0 10
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30

OB30P PbIHKA

Ha poccuitckom pbiHKe GOHAOBbIE MHAEKCHI 3aBEPLUMAN HeAeN0 NOBbIWEeHUEM:
TOPrY NPOXOAN/IN OTHOCUTENIbHO CMOKOMHO, OCHOBHOE BHUMaHMWE Y4acTHUKOB 6bIN0
COCPeAoTOYEHHO Ha KOPNopaTUBHbLIX HOBOCTAX. MHAekc MMBB npubasun 0,8% u
coctasun 1691,5 nyHKTa. TakMm 06pa3somM, MOKHO KOHCTaTUPOBaTb, YTO KapTUHa
Mo pbIHKY 3a HeAeNto He NpeTeprena CyLecTBEHHbIX M3MeHeHu. Mpu oTcyTcTBUM
3HaYMMbIX HOBOCTHbIX MOBOAOB NOKyNaTen He CNoCcObHbI MPONTU CONPOTUBAEHNE
Ha 1710 nyHKTOB, 04HaKo Ntobble NPOCaAKMU KOTUPOBOK HEME1EHHO BbIKYMAOTCA.
BmecTe ¢ Tem nocTeneHHO Ha3peBaeT BbiXoh M3 OGOKOBMKaA, CUMTHAZIOM K 3TOMY
CYXKWT Cy)KeHMe Auanas3oHa. B gaHHOM ciyyae pocT uHAaekca 6onee BEPOATEH,
TaK Kak MHorve auBuaeHaHble GULLKK eLe He peann3oBasin CBOW NoTeHuuan, a Ao
Hayana OCHOBHbIX OTCEYEK BCe eLle OCTaeTCA OKOI0 MecAla.

Jlyywe pbiHKa B NATHULY CMOTPEANCH aKuMK KomnaHum CyprytHedTeras Ha ¢oHe
06bABNEHMA O PEKOMEHAALMAX COBETa AMPEKTOPOB MO AMBMAEHAAM obuiemy
cobpaHunio aKumoHepoB. Kak M 0XMAANoCb NO NPUBUAETMPOBAHHLIM AKLMAM
pekomeHA0BaHO BbINAaTUTL 8,21 py6. Ha oAHY UeHHyo Bymary, yTo B uTOre
COOTBETCTBYET AMBUAEHAHOM foX0AHOCTU B 20% NpU LeHe NATHUYHOTO 3aKPbITUA.
TaKan fOX0AHOCTb 6osee YeM KOMPOPTHA AaXKe B YCIOBMAX BbICOKMX MPOLEHTHbIX
CTaBOK B 3KOHOMMKe POCCUM, YTO AaeT OCHOBaHMWA COXPaHATb MPUBUAETMPOBAHHbIE
akuum CyprytHedTterasa B paHre ¢asBopuTa cpeau AMBUAEHAHbLIX GULEK K
peKoMeHA,0BaTb MOKYMKMW B LONTOCPOYHbIE NOPTHENM MO TEKYLLUM LieHaMm.

Ha BanioTHOM pblHKE B MATHULY BOMPEKW HAWWMM OXMAAHMAM nocaefosano
yKpenneHue pybns, 4TO B UEJOM YKNaObIBAaeTCA B PAMKM  KPATKOCPOUHbIX
CNEeKYNATUBHbIX ABUXKeHW. UHgekc PTC B wtore npubasun 1,9% B TeueHue
OHA, MOKasaB Ha 3aKkpbiTunM 3HavyeHue 1074,7 nyHKTa. B uenom npm Tekywmx
HedTAHbIX UeHax pyb/b NO-MpeXHEeMy HECKONbKO MepPeoLEeHeH, YTO BEPOATHO
ABNAETCA MHEPLMOHHbIM 3 dEKTOM OT BO3AENCTBUA Pa30BbiX GAKTOPOB, KOTOPbIE
cnocobcTBOBanM yKpenneHuto pybasa B TeuyeHue Tpex mecAueB A0 ypoBHA 49
pybneii 3a ponnap CLUA. Takum 06pasom, OTKPbITUE KOPOTKUX CPELHECPOUHbIX
no3nuMin NO HaUMOHaNbHOW BajloTe BMOJHE OMNPaBLAHO W AOMNOAHUTENbHbIM
$aKTOPOM 34€eCh CNYKUT MeABeXUM B3rNA4 Ha HEDTAHbIE LiEHbI.

Ha Yonn-CTpuT uHZeKc Wupokoro pbiHka S&P 500 B NATHWUUY BHOBb OBHOBWMA
NCTOPUYECKME MaKCUMYMbI, NP16aBMB No uToram aHA meHee Yem 0,1%. OcTanbHble
WHOMKATOPbI TaKKe He NPOAEMOHCTPUPOBAN BbICOKOM BOMATUNBHOCTM Ha poHe
ny6vKaLmmn cnabbix AaHHbIX Mo npomnpoussoacTsy B CLUA 3a anpens. MokasaTtenb
HEeOoXMAAHHO CHU3UACA Ha 0,3% No cpaBHEHMIO C MApPTOM, TOTAA KakK SKCNepTbl He
OXnaanu smeHeHu. B mapTe pocT nokasatens 6bin nepecmoTpeH ¢ 0,6% g0 0,3%.

CerogHa nepepg, CTapTOM TOProB BHELIHUM GOH OCTaeTCcA HeMTpasbHbIM, O4HAKO
NOKynaTenun B NepBoi NoA0BUHE AHA BMOJHE MOTYT NONbITAaTbCA NPOAABUTL UHAEKC
Bbiwe 1700 nyHKTOB. Cpeam 0CHOBHbIX COBbITUI HA CerogHsA BblAENAeTCcA pa3se YTo
nybnunkaumsa otyetHocTn Nordgold 3a | kB. 2015 r. no MC®O. 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

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



