3HEPro

MWHBECTULUOHHAA rpynna

n H
CBOEBPEMEHHOE pELIEHME AMEPUKAHCKUX Map/iaMeHTapueB No 6roaKeTHOU
npobaeme, BOCCTAaHOB/IEHNE PbIHKA TPYAA, BbICTYNEHMA FONOCYOLWMX Y/1EHOB
DPC - Bce yKa3blBAET, HAa Ha4yano cBOpavmMBaHuUA nporpammbl QE y»Ke B KOHLE
bawHedTbL nekabpa 2013 r. Tem He MeHee, Mbl CYUTAEM, YTO PELLEHME NO AaHHOMY BOMPOCY|
BawHe¢Tb NpoBeAET peopraHn3aLmio Ana He ByaeT o4eBMAHO HEraTUBHbLIM, aMePUKaAHCKKUI LB, ckopee Bcero, 0603HauuT
MKBWAALMN NEPEKPECTHOM CXeMbl BNlaAGHWA Yepes CTaTyC-KBO M HA30BET YETKYl, HO AO0CTAaTOYHO AJIUTENbHYIO CXEMY CHUMEHUSA
Cucremy-UHBecT >>>cTp. 3 06bemos QE.
rA3
CbepbaHK oTKpoeT MA3y KpeanTHYO INHUIO C Ay
nMMFl)ATOM 3 anp,u, py6. ch?l«f"m Hay3 roga >>>cTp. 3 Pbl HO K AKL'.M M
1460 Uupekc MMBB 3a pgeHb
1455 B MATHMUY TOprM Ha POCCUMCKOM PbIHKE
aKuUi 3aBepLWwuIncb 6e3 eaunHol
1430 AMHaMKUKKN. UHoeke MMBBE no utoram gHaA
1445 NpPoOAEMOHCTPMPOBAN CUMBOIMYECKUIA POCT,
3aKPbIBLIMCb 4YyTb BbIlE MCUXONAOTNYECKU
1440 BaXXHOM oTmeTkM 1450 nyHKTOB. UHAEKC
§ E E f § g § § g f § PTC notepsan noutn 0,2%, npoces A0 YpOBHA
™ = o - - - NN
1391,1 nyHKTa... >>>cTp. 2
KYPCbl BATIOT MWPOBbIE UHAOEKCDI
Kypc U3meHeHne UHaeKcbl U3meHeHue
USD/Py6. 32,87 0,35% 3aKpbiThe
EUR/Py6. 45,19 0,09% RTS 1391,14 0,17%
EUR/USD 137 -0,08% MICEX 1450,20 0,03%
Dow Jones 15755,36 0,1%
Nasdaq 4000,98 0,06%
FTSE 100 6439,96 -0,08%
DAX 9006,46 -0,12%
S&P500 1775,32 -0,01%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 108,83 0,15% 3MUTEHT (NloHgoH) (MMBB)
BT 0,046 0,07% 0,046 0,20%
rMKHopHuk 5097,563 0,52% 5091 0,75%
Mertannbi U3meHeHue Fasnpom 132,698 -1,28% 133,38 -0,58%
3aKpbiTHe Nykoiin 1998,271 -0,25% 1998,3 0,04%
AnlomuHMiA, $/ToHHa 1755 0,38% PocHedTb 229,078 -0,99% 232,28 -0,31%
Megap, $/ToHHa 7277 0,5% Poctenekom 110,486 0,90% 110,76 0,93%
Hukenb, $/ToHHa 14045 0,65% Pycruapo 0,543 0,98% 0,558 0,63%
3onoro, $/yHuma 1232 0,55% C6epbaHk 98,845 0,50% 98,94 -0,02%

MnatuHa, $/yHums 1367 -0,29% CypryTHér3 26,918 -0,73% 27,04 -0,28%
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B nATHMUY TOPrM HA POCCUMIACKOM PpblHKE aKuuMi 3aBepwuancb 6e3
eanHol guHamukn. UHpekc MMBB no uToram AHA NPOAEMOHCTPUPOBas
CMMBO/IMYECKMIA POCT, 3aKPbIBLUIMCb 4YyTb BbIlE MCUXOJOTMYECKN BaKHOM
otmeTkuM 1450 nyHKToB. MHAaekc PTC notepan noutun 0,2%, npoces A0 YPOBHA
1391,1 nyHKTa.

B nocneaHuit pabounin aeHb esponenickue GpoHAOBblIE MHAEKCbI YNanu Ha
0,1-0,2% B 0oXMpaHMM aOeKkabpbckoro 3acepaHusa depepanbHol pesepBHOM
cuctembl. Tak, Hanpumep, cornacHo onpocy Bloomberg, 34% skcneptoB
CYUMTAIOT YTO, aMepUKaHCKM LB moxeT HayaTb CBOpayMBaHME MPOrpamMmbl
KO/IMYECTBEHHOTO CTUMY/IMPOBAHMUA YyXKe Ha baukanwem 3acepaHum 17-18
nekabps.

Topru Ha Yonn CTpuUT 3aBEPLUMIUCL PA3HOHANPABAEHHO NPU HE3HAYUTENbHbIX
M3MEHEHUM OCHOBHbIX MHAEKcOoB. OaHako no wutoram Hepenn S&P u Dow
Jones notepanu no 1,7%, 4to cTano xyawum pesynbtaTom C aBrycra. Kpome
TOro, nanaTta npeacrasutenei ogobpuna KOMMNPOMMCCHbIM 3aKOHOMPOEKT,
noBbllWwatowmii  broakeTHble pacxogbl CLUA Ha 6aukalume pgga roga.
3aKOHOMPOEKT YaCTUYHO BOCCTAHAB/AMBAET PACXObl, KOTOpble MOABEPIINCH
CEeKBeCTpy B Hayane roaa, M NO3BOAUT M36eaTb HOBOM MPUOCTAHOBKM
dMHaHCUMPOBaHMA NPaBUTENLCTBA B AHBape. Oxunpaetca, uto CeHat nposeaeT
ro/IoCOBaHMeE Ha 3TOM Heaene, Noc/e Yero 3aKOHOMPOEKT NOCTYNUT HA NOANMUCH
npesungeHty bapaky Ob6ame. CTOUT OTMETUTb, YTO, HECMOTPSA Ha TO 4TO
6loAKEeTHbIE COrMalleHns, 0AHO3HAYHO UMEIOT MONOXKUTENbHbIN 3PPeKT ana
3KOHOMMKN 1 GOHAOBOIO PbIHKA B A0/ITOCPOYHOM NEPCMEKTUBE, WHBECTOPbI
BCe-TaKM HEraTMBHO OTPearmpoBa/sn Ha AaHHble HOBOCTU, MHTEPNPETUPOBaB
MX KaK LLONONIHUTEIbHbIE PUCKU CKOPOro cBopayunsanusa QE 3.

B noHeasenbHUK yTpom GOHAOBblE MHAEKCbI A3MATCKO-TMXOOKEaHCKOro
pernoHa ToprytoTca B KPacHoOM 30He.

HedTb Brent Topryetca B paiioHe $108,7, gemoHcTpupya poct Ha 0,3%.
DbroyepcHbIN KOHTPAKT Ha S&P 500 HaxoauTca Ha ypoBHe 1760,7 nyHKTa.

CobbITMA Ha ceroaHs:

©11:58 ®paHumMa: HAEKC AeN0BOM aKTUBHOCTM B AieKabpe

©12:28 lepmaHuA: UHAEKC AEN0BOM aKTUBHOCTU B ieKabpe

©12:58 EBpO30HA: MHAEKC AE/0BOM aKTUBHOCTU B AieKabpe

©14:00 EBpO30Ha: TOProBbiii 6anaHc B OKTAGpe

¢17:30 CLLA: npoussoautenoHocTb Tpyaa B Il KB.

©17:30 CLLWA: MHOEKC AenoBOM aKTUBHOCTM B NpomMbiwneHHocTn ®PB Hbto-
Mopka B aekabpe

©18:00 CLUA: 4yMcTbIM NPUTOK KanuTana B oKTAbpe

©18:15 CLLA: npombiLlieHHOe NPOMU3BOACTBO B HOsI6pe m

UctouHuk: UK Heprokanutan



BALWWHE®Tb

A3

BALIHE®Tb NPOBEAET PEOPTAHU3ALUIO ANA INKBUAA-
LU NEPEKPECTHOWU CXEMbI BNAOEHWUA YEPE3 CUCTE-
MY-UHBECT

CoseT anpekTopos balwHedTn 17 fekabps paccMoTpuT BONpoc o cobpa-

HUA aKLMOHEpPOB, Ha KOTOPOM NAAHUPYETCA PACCMOTPETb PEOPraHM3aLNI0
BbawHedT € LENBIO NMKBUAALMM NEPEKPECTHOM CXEMbI BNAJEHMA Yepes
Cucremy-MHBecT. OxkuaaeTcs, 4to byaeT NPUHATO peLleHne O peopraHn3aLmm
bawHedTn B popme npucoegmHeHuns K Helt 3A0 BawHedTb-MHBECT, co3aaBae-
Mmoro B pesynbraTte BblgeneHus n3 3A0 Cuctema-MHBeCT, a TakKe nponsonger
YMeHbLUEeHMeE YCTaBHOMo Kanutana bawHedptu.

YMeHbLUEHME YCTaBHOMO KanuTaia MOXeT NPOM30IMTH 33 CHET noralleHus
akumin HK, KoTopbie npu pasaene aktuBoB CUCTeMbI-MHBECT MeXKay ee akuum-
oHepamu okaxyTca Ha banaHce 3A0 bawHedTb-MHBeCT. Ha gaHHbI MOMEHT
Cuctema-UHBecT sBnaetca Bnagenbuem 25,24% akumii bawHedtn. Cama
Cuctema-UHBecT Ha 51% npuHagnexut AOK Cuctema u Ha 49% - bawHedTn.m

CBEPBAHK OTKPOET rA3y KPEAUTHYIO INHUIO C TUMMU-
TOM 3 MNPA PYE. CPOKOM HA 3 TOAA

CbepbaHK oTKpoeT MA3y KpeaUTHYHO TMHUIO C IMMUTOM 3 MApPA, Py6. CpOKOM
Ha 3 roga. leHepanbHOe cornaweHne mexay astosasogom A3 n CbepbaHkom
6b110 3aKkno4eHo 31 okTabpa 2013 r. PamoyHan KpeanTHas NMHKUA byaet ¢
anobdepeHUMpPOBaHHbIMM NPOLEHTHBIMK CTaBKaMu. Kpome Toro, A3 Takke
npuenek kpeguTbl CbepbaHka Ha cymmy 75 687 Tbic pyb. co cpoKom aencTeus
duHaHcmpoBaHua Ao 30 oktabpa 2018 r.; 25 660 Tbic pyb. CO CPOKOM AOCTYM-
HOCTU 80 5 net.m



KAJIEHOAPb NPEACTOALLMUX COBbITUN

Aara MNMokasartenb 30Ha MporHo3Hoe 3HauyeHue [lpepbiayuiee sSHa4YeHUe
16-Dec 12:58 [enosas akTMBHOCTb B CEKTOpE yCcayr EC 51,8 51,2
16-Dec  12:58 [lenoBaA aKTMBHOCTb B MPOMbILLAEHHOCTU EC 52,0 51,6
16-Dec 18:15 MpombiwneHHOe NPOU3BOACTBO B HOAGpe CWA 0,40% -0,10%
17-Dec  14:00 MnL, EC -0,10% -0,10%
17-Dec  17:30 mnnu, CLLIA 0,10% -0,10%
18-Dec 13:00 MHaekc genosoro ontummnama IFO lepmaHua 110,3 109,3
18-Dec 17:30 Yncno HavaTbIX CTPOUTENBLCTB 4OMOB CWA 915 TbIC. 891 TbIC.
18-Dec 23:15 WUtorm 3aceganua ®PC CLLA
19-Dec 12:00 MNpecc-koHPepeHuus MNpesnaeHTa PO
19-Dec  19:00 MHAaeKc onepexaoLwmx NHANKATOPOB CLWA 0,50% 0,20%
19-Dec 19:00 MpogaxKm 4OMOB Ha BTOPMUYHOM pPblHKe CWA 5,18 MAH. 5,10 mnH.
19-Dec 19:00 CraBka baHka AilnoHuu AnoHuA
20-Dec  11:00 NHaekc notpebutenbckoro gosepua GfK lepmaHua 7,40%
20-Dec 11:00 WML lepmaHua -0,70%
20-Dec 17:30 BB B Il KB. OKOHY. CLIA 3,50% 3,60%
20-Dec  19:00 MHAeKe NnoTpebuTenbCKoro 4oBepusn EC -15,4
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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

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[vpeKkTop AenapTaMeHTa +7 (812) 329-17-29

Oner Koumnepnb .
3aMm. anpekTopa AenapTameHTa («MHBeCTULMOHHOE kochier@energ.ru
: +7 (812) 329-17-29

KOHCY/IbTUPOBAHNE>)

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
AnMuHucTpaTop UTC +7 (812) 329-44-28
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPOAAX

Anekceii Cbluyk sychuk@energ.ru
[npekTop AenapTaMeHTa +7 (812) 458-57-05
[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHBIMK MHBECTOpamMu B PTC

Bnagumup EpMmonaes ermolaev@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-08
KopnopaTuBHble (yHaHCbI

KoHcTraHTH EpMoneHko ermolenko@energ.ru
'eHepanbHbI AMPEKTOp JHeprokanuTan - KoHcant +7 (812) 325-03-08

YnpaBneHve no paboTe C KAUEHTAMU

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpeKkTop ynpaBneHus +7 (812)329-17-72
Masen ®unocodos paulf@energ.ru
HauanbHuk otaena +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
KNneHTCKui MeHemxep +7 (812 )329-55-94

YnpaBneHne akTuBaMu Ha pbIHKE LIEHHbIX 6yMar

AnekcaHap MNasnos a_pavlov@energ.ru
YnpaBnstowmin AMpexTop +7 (812) 329-17-73

[enapTaMeHT NpoAaXk U PeErMoHanbHOro passuTuUs

Aexnnc KoctuH denis@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-09

MHdOopMaLMOHHO-aHaINTUYeCKoe ynpaBneHue

AnekcaHap UrHaTtiok ai@energ.ru

[npeKkTop ynpasneHus +7(812) 441-29-27

Bacunui Konocos koposov@energ.ru

Cneunanuct otgena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneumanuct otgena +7 (812) 441-29-27
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, “ " He np \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-IleT ypr,’yn. EbumoBa, 4. 4A; e-mall: researc

%%%%%II’CaHKT-HeTeggé/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t&%éw\x/vw&ne%q%y

en rg.r'#l;o



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



