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Aspodnor Ha OTKpbITUM POCCUIACKON CECCUMM Mbl OXWOAEM YMEPEHHO MOOKUTENLHOMO

B mae 2015 r. naccaxxmMponoToK rpynmbl BeIPOC Ha ABUXKEHUA uHAeKcoB B npegenax 0,6%. B pamkax [AHSA JIOKaAbHbIM YPOBHEM
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1670 B 3ak/1t0uMTENbHYIO CeCCUIO NpoLueaLelt Heaenu

Lees Ha poccmﬁcxf)m boHO0BOM OTCYTCTBOBAN APKO

BblpaXKeHHbIN NepeBec Mexay Mmeasesamu

1660 M  6blkamn. WHaekc MMBB no wuToram

ceccumn Bblpoc B npegenax 0,2% u coctasun
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KYPCbl BANIOT MWPOBbIE UHAOEKCDI

USD/Py6. 53,80 0,88% 3aKpbiTne
EUR/Py6. 60,91 0,45% RTS 966,90 -1,52%
EUR/USD 114 -0,06% MICEX 1663,03 0,17%
Dow Jones 18015,95 -0,55%
Nasdaq 5117,00 -0,31%
FTSE 100 6710,45 0,04%
DAX 11040,10 -0,54%
S&P500 2109,99 -0,53%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
U3meHeHune 3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
Brent, $/6app. 63,0 -1,93% 3MUTEHT (Nonpon) (MMBB)
BTB 0,077 -2,21% 0,08 0,15%
MeTtannbi U3meHeHune FMKHopHuk 9631,945 -0,08% 9685 1,11%
3akpbiTue Ffasnpom 144,614 -1,74% 147,15 0,00%
ANOMUHUMN, $S/TOHHA 1653 -0,62% Nykoiin 2468,791 -1,04% 2474,4 -0,07%
Megb, $/ToHHa 5642 -1,64% PocHedTb 246,825 0,81% 250 2,04%
Hukenb, $/ToHHa 12672 -0,07% Pycfuapo 0,6 0,45% 0,58 -0,46%
3onoto, $/yHumna 1203 0,13% C6epbaHkK 71,432 -2,39% 71,56 -1,95%

NnatuHa, $/yHuma 1085 -0,28% CypryTtHérs 33,524 -0,32% 33,885 1,76%




3HauyeHue U3meHeHne

NHaekc MMBB 1663 0,17%
NHaekc PTC 967 -1,52%
O6bem Topros 487 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
Bonrorpaa3sHeproc6oit, np. 40,87
APOC/NABUY Kb 29,06
BopoHeckas cbbIT. Komn. 27,83
3aBOKCKNIA MOTOPHBI 3-4, 16,32
Bnagummpckas c6biT. Komn. 14,43
Mocobnbank -6,67
BapberaHedreras -6,8
KpacHospcKaHeproc6bIt -7,98
Kpekuur -11,16
MapuaHeprocbbit -23,08
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OB30P PbIHKA

B 3akntounTenbHYIO Ceccuio npolueawelt Hefenn Ha PocCcUincKkom ¢GoHAO0BOM
OTCYTCTBOBA/ IPKO BbIPAXKEHHbIV NepeBec Mexay measesamm u boikamu. MHaeKc
MMBB no utoram ceccun Bbipoc B npegenax 0,2% v coctaBun 1663 nyHkTa. B
Te4yeHne AOHA KOTUPOBKM KOHCOMMAMPOBANUCL B MpeAesbHO Y3KOM AuanasoHe
1655-1665 nyHKTOB, TO €CTb AHEBHaA BONATM/IbHOCTb OKa3asiacb CyLLECTBEHHO
HUXKe cpegHeaHeBHOW. Mbl oXuAanu nogobHoro passuTUA COBbITUIM, TaK Kak
BCIO HeAento Habnoganocb HEKOTOpoe 3aMeLlaTenbCTBO YYACTHUKOB PblHKA
OTHOCMTE/NIbHO B3rNA4a Ha NepcnekTUBY. 3TO MOXKeT bbITb CBA3AHHO C BO3poOCLUEl
«MPOTUBOPEUYMBOCTBIO» PbIHKA, TAaK KaK B YC/IOBUAX PE3KUX AABUNKEHWI HA BAIIOTHOM
PbIHKE ONMPATbLCA HA TPASULMOHHbIE ApalBepbl NPAKTUYECKU HE MMEET CMbIC/A.
OfHako Bce 6/MkKe UoAb U ANBUAEHAHbIE OTCEYKM, YTO B yCNoBUAX DBOKOBMKa
npuvaaeT HEKOTOPOI HEPBO3HOCTU PbIHKY.

OTHOCWUTENIbHO NEPCMNeKTUB POCCUMINCKOrO PblHKA 33 Heaento Haw B3MAf He
npeTepnesn cyLecTBeHHbIX U3MEHEHU—OTKPbITble 6nKe K 1630 nyHKTam ANHHble
no3MuUMKN NO-MPEXHEMY MMEET CMbIC/T AepXaTb KaK MUMHUMYM A0 KOHLQ MIOHA.
MpomexxyTouHOW Lenblo AsnseTca paiioH 1690 NyHKTOB, a Aasee 3HAYUTENbHbIM
conpotueaeHnem craHet 1710 nyHKTOB. Mexay Tem ecaun nosblleHne KOTMPOBOK
6yaeT N0 CBOEMY XapaKTepy CXOXKe C AMHAMMKOM NPOLU/bIX TPeX Heaenb, To umeet
cmbicn dpuKcauma yxke B paioHe 1700 NyHKTOB.

Ha BaItoTHOM pbIHKe B NATHULY py61b 4EMOHCTPUPOBAJ C1aboCTb BTEUEHME CECCUM,
O HAKO K BeYEpYy OKOJIO NOIOBUHbBI CHUMKEHUSA OblI0 OTbIrPaHO NoKynaTenamu. Ha
aTom ¢poHe nHaekc PTC Ha 3akpbiTumn npocen Ha 1,5% u coctaBun 966,9 NyHKTOB.
Mpowble gBe CECCUM NMOKa3aM, YTO NOKA PaHO roBopuTb 06 yxoae HUKe 53 pyb.
K TOMY }Ke reonosiMTu4eckuin GoH 3a Hezento ucnoptuics baarogapsa coobLLeHUam
06 apecTe psAOM eBPOMNENCKMX rocyaapcTB rocumylLectsa P®. B KpaTKocpoyHoM
e NepcrneKkTUBe C TEXHUYECKOM TOYKM 3peHus Mo nape gonnap/pybab MoxHO
0XMNAaTb NPOAONKEHMA POCTA, OAHAKO YyXKe ypoBHe 55 pyb6. 33 gonnap BnosHe
BEpPOATHA OCTAaHOBKaA.

Ha 3anagHbix niowaakax B NATHULY MHAEKCbI U3MEHAUCL PAa3HOHAMPABIEHHO.
B TO e Bpems Mo MTOram Heaenn eBpomneicKue NIOLAZLKM BHOBb MOKasanu
CHUXKEHWE, @ aMepUKaHCKMe UHAEKCHI BbIPOCAW YMepPeHHbIMU Temnamu. Huskas
aKTUBHOCTb Oblsla NMPOAMKTOBAaHA CKYAHbIM HOBOCTHbIM (GOHOM W OTCYTCTBMEM
BaYKHOM MAKpPOCTAaTUCTUKK. [1BymMsA OCHOBHbIMU dakTopamm ana CLUA n EBPO30HbI
ocTatotcs cTaBku OPC 1 Bonpoc Mpeuny COOTBETCTBEHHO A/ KaXAOro pernoHa.
EcTecTBEHHO $aKTOpP CTAaBOK B aMEPUKAHCKOW 3KOHOMMKE b6o/ee CyLLEeCTBEHHbIN
ONS MUPOBOM 3KOHOMMKM, OAHAKO Ha Hal B3rAf4, AAHHbIM BOMPOC MOXKHO
OCTaBWUTb [0 OCEHM, TaK Kak 6a30BbIM CLEHapMemM OCTAeTcA MOBbllLEeHWe CTAaBOK
Ha ceHTABPbCKOM 3acefaHnu nbo nosgHee. C Apyroit cTopoHbl dakTop Mpeumm
ocTaetca Haubosee BOJHYIOWWUM W HenpeackasyembiM A/ eBPONencKux
MHBECTOPOB, TaK KaK HOBOCTHOW (GOH OCTaeTcA «NOAOrPETbIM» KPYMHEWLLIMMU
CMMW, 4To MHUUMMPYET OAHY M3 CaMbiX Cepbe3HbIX HeadpdeKTUBHOCTEN pbIHKA —
cTpax. Mbl CO CBOEW CTOPOHbI, paccy:Kaas GyHAAMEHTaNbHbIMU KOMMOHEHTAMM,
He BUAMM nepeBeca [PeYecKMX PUCKOB MNPU PACCMOTPEHUM MUHBECTULUA B
€BpONeNCcKMe PbIHKM 3@ WCKAIOYEHMEM Ba/IlOTHOrO PUCKA WM NO-MPEXHEMY
peKkomMeHayem BblKynaTb KOPPEKLMUU.

CerogHs yTPOM MHAEKCbl a3MATCKO-TUXOOKEAHCKOTO pPervuoHa [AeMOHCTPUPYIOT
NONOMUTENbHYIO AMHAMMUKY B OXUAAHUWU eBponenckoro cammuta no Mpeumun. Ha
CbIpbeBOM PblHKE HedTAHbIE KOTUPOBKM HE3HAUYMTeNbHO pacTyT: Brent Topryetca
Ha $69,2 3a 6appenb, WTI Ha $60,1 3a 6appens. Cpeamn OCHOBHbIX HOBOCTEN CTOUT
BblAeNNTb NybaAnKaumio WHAeKca notpebutensckoro aosepua (CCl) eBpo30HbI
B WIOHE W NPOJAXKM [OMOB Ha BTOPMYHOM pbiHKe CLUA B mae. Ha oTkpbiTUM
POCCUMCKOM Ceccum Mbl OXMUAAEM YMEPEHHO MOJIOKUTENbHOIO ABUMKEHUA
nHaeKcoB B npegenax 0,6%. B pamkax AHA NOKasibHbIM YPOBHEM COMPOTUBAEHUSA
cTaHeT oTMeTKa 1670 nyHKTOB.H

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,
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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



