BTBb
Yucrbiii y6bITOK 6aHKa no MCPO 3a | KB. 2015 .
cocrasun 18,3 mapg, pyb6.

MTC
Yucras npubbinb no MCHO B | KB. 2015 T.
coKpaTtunacb Ha 14,3% - ao 10,9 mapg, py6.

Fasnpom HepTb
Yucras npubbinb no MCPO 3a | K. 2015 r. BbIpoCcna
Ha 3,5% - po 39 mapg pyb.

TpaHcKoHTeliHep

CoBeT AUPEKTOPOB PeKOMeHA0BaN cobpaHuIo
AKUMOHEPOB BbINIaTUTb AUBUAEHADI B pa3mepe
70,96 py6. Ha aKkuui0

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 49,18 -0,08%
EUR/PY6. 55,11 -1,77%
EUR/USD 1,12 -1,46%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 64,0 -3,4%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUIA, $S/TOHHA 1750 -1,86%
Megb, $/ToHHa 6210 -2,5%
Hukensb, $/ToHHa 13048 -4,84%
3onoro, $/yHums 1214 -0,75%
NnatuHa, $/yHuma 1155 -1,62%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

B pamKax npeacTosLLen Ceccum CeroaHsa Mbl pacCMaTPMBAEM CLEHAPUI POCTa KaK
Hanbonee BEPOATHbLIM, O4HAKO peLlaloLlylo ponb 34ecb, 6e3ycnoBHO, CbirpaeT
AMHaMKKa HedTAHbIX KOTMPOBOK U Kypca py6as.

UHpekc MMBB 3a geHb

1685 3a npoLueaLLyro CeCCUI0 POCCUMCKME MHAEKCHI MOKa-
1680 3211 KOPPEKLMIO, MPUYEM CHUNKANUCH NPAKTUYECKU
1675 o
1670 Bce «PuLIKM». Pybnesbiit nthaekc MMBB npocen Ha
}ggg 1,1%, BantoTHbI 6eHuMapk PTC Ha 1,7%. [JMHamuKa
1655 6bl1a 0bycnoBaeHa ckopee TeEXHUYECKUMMM dak-
1222 TOpaM, TaK KaK KNloYeBble BHELHWE UHAMKATOPbI
1640 MMENU NPOTUBOPEUMBbIE TEHAEHLMUN...>>>CTP.2
1635
1630
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MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue
3akpbiTue

RTS 1057,60 -1,66%
MICEX 1659,36 -1,14%
Dow Jones 18312,39 0,07%
Nasdaq 5070,03 -0,17%
FTSE 100 6995,10 0,38%
DAX 11853,33 2,23%
S&P500 2127,83 -0,06%
rONYBbIE PULLKU

3aKpbiTHE TOProB

3aKkpbiTue

(MMBB)

3akpbiTue

SMUTEHT (NoHpaoH)

BTE 0,069 -0,39% 0,072 1,44%
FMKHopHwuk 9947,881 -3,46% 10039 -2,04%
Fasnpom 148,148 -3,15% 149,85 -1,35%
Nykoiin 2503,571 -2,43% 2530 -0,78%
PocHedTb 250,603 -2,21% 252,25 -1,50%
Pyclnapo 0,612 -4,60% 0,594 -2,88%
C6epbaHkK 73,066 -3,54% 73,35 -2,67%
CypryTHérs 34,086 -5,07% 34,395 -2,70%




3HauyeHue U3meHeHne

NHaekc MMBB 1659 -1,14%
NHaekc PTC 1058 -1,66%
O6bem Topros 632 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

3a npouweaLuylo Ceccuio POCCUIACKME WHAEKCbI MOKa3annm KOoppeKkuuio, npuyem
CHUXaNUCb MNPaKTUYECKn Bce «PpuwwKnM». Pybnesbit nHgekc MMBB npocen Ha
1,1%, BantoTHbI 6eHuMapk PTC Ha 1,7%. [MuHamuka 6bina obycnosneHa ckopee
TEXHUYECKMMU aKTOpaM, TaK KaK KIO4YeBble BHELIHWE WHAMKATOPbl MMenu
npoTMBOpeYnBble TeHAeHuMWU. B uenom e no mHaekcy MMBB npaktuueckm
OOCTUFHYTA  HUMKHAA  rpaHMLA@ MPOTOPrOBaHHOrO 3a MNOCAEAHWUA  MmecsL,
AuanasoHa 1650-1710 nyHKTOB, YTO onpeaenAeT NPUBAEKATENbHOCTb OTKPbLITUA
CNEKYNATUBHbIX AJIMHHbIX MO3UUMI. B pamkax npeacrosllei ceccuu cerogHs
Mbl TaKXe paccMaTpvBaeM CLEHApWUii pocTa Kak Haubonee BEpPOATHbLIN, OLHAKO
peLuatoLLyo posb 34ech, 6€3yc0BHO, ChbirpaeT AMHAMUKA HehTAHbIX KOTUPOBOK U
Kypca pybns.

MpaKTuyeckn Bce OCHOBHble NpeacTaBUTeENM commodities HakaHyHe noKasanu
CHUWMKEHMe Mo UToram ceccuu. YunTbiBas Koppekuuto napbl EUR/USD, B KadecTse
NPUYUHBI CHUXKEHMA TOBAPHOTO PbIHKA MOXXHO Ha3BaTb CyLLECTBEHHOE YKpenaeHue
nonnapa CWA. Hauxyglyo AMHAMUKY NOKasanan UeHbl Ha HUKesb, YTO B LLeN0OM
roBOPUT O CTPEMIEHUN MeaBeAeN NPOJOMKUTL LONFOCPOYHYH HUCXOAALLYIO
TEeHAEHUMIO B A@aHHOM MHCTPYMEHTE C LUenbio A0CTUXKeHUA MuHumymos 2008 r.

Ha HedTAHOM pbIHKe No copTy Brent 3akpbITUE NPOLLIO Ha OTMETKe $64 3a 6appesnb
no 6/IMKHMM KOHTPAKTaM, @ CEroAHs YTPOM KOTUPOBKM OTCKAaKMBAOT YMEPEHHbIMMU
Temnamu. Bcnnecka BoNaTUABHOCTM B NePBOMN NONOBUHE AHA OXUAATb HE CTOUT,
TaK Kak B 17:30 npeactonT TpaanumMoHHan Nnybankaums exxeHegenbHoro otyeTa EIA
no 3anacam HedTn B CLUA. YYaCTHMKM pbliHKA PacCcuYMTbIBAOT YBUAETb MPOAOIKEHME
KOPpPEeKLUun noKasaTtensa, B TOM Yncae 3a cYeT BO3LEMCTBUA Ce30HHbIX GpaKTOPOB.
KoHceHcyc-nporHo3 aHaiMTUKOB MNpeanonaraeT CHUMeHWe 3anacoB HedTM B
CWA 3a Hepento Ha 1,029 mnH 6appeneii. AHOMaNbHO BbICOKME MOKasaTenu
3anacoB Ha Hall B3rNa4, HECYLLECTBEHHO U3MEHAIOT 06LLYH0 KapPTUHKY CTPYKTYPHbIX
AncbanaHcos B LLeIOM No HEDTAHOMY PbIHKY B CMbIC/IE CHUMKEHUA NPEANOKEHUSA,
OOHAKO OHW ABAAOTCA CBOEOOpPa3HbIM AOMONAHUTENbHBIM MHAUKATOPOM ANA
coctoaHua T3K B CLUA. CheactBmem 3Toro ABAAETCA BAUAHME AAaHHOW CTaTUCTUKKU
Ha CNpP34 MeXAy CoOpTamu CEBEPOMOPCKOM Brent n amepmKaHckon WTI.

Ha Yonn-Ctput, HecmoTpa Ha obunne MakpoCTaTUCTUKMU, UHAEKCbl U3MEHANUCH
cnabo u 6e3 eauHoW AMHAMUKKW. Mexay Tem Ha eBpPOMerCcKMX MNoLafKax
KOTMPOBKM NMOACKOUYMAN Ha POHe Bbixoga MHOOPMALMOHHbLIX noBogos oT ELE. B
YACTHOCTW YneH npasneHunsa ELB beHya Képe, BbicTynasa B J/IoHAOHe, 3aaBuUA, 4TO
B OXWAAHUW NEeTHero nepuofa, TPAOULMOHHO XapaKTepusytoweroca HU3KOM
aKTMBHOCTbIO Y4YaCTHUKOB, perynatop 6OyaeT akTMBHee BblKynaTb obaurauuun B
Mae-utoHe. Mo ero cnosam nepeHOC 4acTu JIMMUTOB C WIONA-aBrycTa Mo3BOAUT
COXPaHUTb CpeHeMecAYHbI 06bem NOKYNOK Ha yposHe 60 mapz eBpo.|

UctouHuK: UK dHeprokanutan



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



