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MWHBECTULUOHHAA rpynna

n T
C6epbaHk Mepepn cTapTOm TOProB Ha POCCUIACKOM PbIHKE CErofHA CNOXWMACA HEeNTPaNbHbIA
BaHK MOXeT cTaTb MUHOPWUTapMEM aBTO/IU3UHIOBOK BHELWHUM GOH. B TeueHMe AHA Mbl HE OXMAaeM NageHus Huke 1610 nyHKTOB Mo

KomnaHuu EBponnaH nocne ee I'lpVIO6peTeHMF|

MMBB, 04HaKO M 3HAYUTE/NIbHOTO POCTa B YC/IOBUAX AelueBetollelt HedTh *KaaTb!
akumoHepamu BUHBAHKa

He cTouT. B TeKkylien cuTyaumm mMbl PEKOMEHAYEM HauyMHaTb MPUCMATPUBATLCA K
KOPOTKMM MO3ULMAM, TaK KaK MOAXOAUT K KOHLLYY Ce30H AMBUAEHOHbIX OTCEYEK, a
WHbIX APalBEPOB Ha PbIHKE MPAKTUYECKM HE OCTaNoCh.

Uupekc MMBB 3a geHb
B nATHULY pPOCCUICKMIA  POHAOBBLIN  PbLIHOK
1630 NPoAo/IXKUA pactu Ha ¢GoHe BO3HWKHOBEHMUA
[O0MO/IHUTEIbHOTO NO3UTUBA B Bonpoce peyeckoro
1625 Kpu3sunca. Kpome ToroHa asmaTCKUX pblHKaxX CUTyaLmsa
1620 NpoAoIXKUAa CTabUNN3MpPoBaTLCA U TeNepb CTPaxu
Nno NoBoAy 3KOHOMMYecKon HecTabunbHocTM KHP
1615

nocreneHHo yxogaat. WHaekc MMBBE no wutoram
1610 Toprosow ceccun npubasun 0,6% u coctasun
1623,1 nyHKTa. Pybnb npopo/KuMn noKanbHoe

1605 = 5 h o in o 1 o YKpenneHue Ha GoOHe BbiEeyNnoMAHYTbIX GaKTOPOB,
é ; ; ; 5 ; ; ; TaK KaK MHTEpPeC MHBECTOPOB K PUCKOBbLIM aKTUBAM
(cTpanbl EM) Hauyan Bo3BpawaThcA. BantoTHbIN
nHaekc PTC 3a geHb Bblpoc Ha 1,7%, 00 OTMETKM
905,2 nyHKTa...>>>CTp.2
KYPCbl BATHOT MWUPOBbIE UHAOEKCDHI

USD/Py6. 56,67 -0,55% 3aKpbiTne
EUR/PyY6. 62,95 -0,15% RTS 905,20 1,74%
EUR/USD 112 1,14% MICEX 1623,99 0,58%
Dow Jones 17760,41 1,21%
Nasdaq 4997,70 1,53%
FTSE 100 6673,38 1,39%
DAX 11315,63 2,9%
S&P500 2076,62 1,23%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
U3meHeHune 3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
Brent, $/6app. 58,7 0,2% 3MUTEHT (Nonpon) (MMBB)
BTB 0,073 2,22% 0,075 3,00%
MeTtannbi U3meHeHune FTMKHopHuk 9181,856 1,22% 9147 0,51%
3aKpbiTue fasnpom 144,189 2,37% 143,9 0,09%
ANOMUHUMN, $S/TOHHA 1658 -0,14% JNyKoiin 2475,134 0,97% 2465 -0,79%
Megb, $/ToHHa 5578 -0,69% PocHedTb 225,749 2,55% 227 1,52%
Hukenb, $/ToHHa 11218 -2,08% Pycfuapo 0,537 -4,82% 0,52 0,19%
3onoto, $/yHumna 1159 -0,43% C6epbaHkK 72,789 3,88% 71,06 2,47%

NnatuHa, $/yHuma 1032 0, % CypryTtHérs 31,485 1,00% 30,88 -1,11%




3HauyeHue U3meHeHne

NHaekc MMBB 1624 0,58%
NHaekc PTC 905 1,74%
O6bem Topros 461 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
Mnasmek 28,13
fAKyTCK3Hepro, np. 14,71
6MHCKUIT MeTKOMG! T 11,11
BonrorpapsHeproc6biT 10,73
HuKHekamcKwmnHa 10,19
HMTN -7,37
MarapaHaHepro, np. -10,16
ym -10,57
CapatoBaHepro -11,01
MopuoH -18,37

30

40

OB30P PbIHKA

B nATHWLY pOCCUMCKUIA (OHAOBBINM PbLIHOK MNPOJO/IXKUA pacTu Ha ¢oHe
BO3HWKHOBEHWA [OOMNOJHUTENbHOIO MO3MTMBA B Bonpoce [peyeckoro Kpusuca.
Kpome TOro Ha asvaTCKMX pbIHKax CUTyauusa NpoAosIKMAa CTabuansnpoBaTbes
M Tenepb CTpaxu No NoBOAYy IKOHOMMUYecKoW HecTabunbHocTn KHP nocteneHHo
yxoaaT. WHaekc MMBBE no wurtoram ToproBoi ceccum npubasun 0,6% wu
coctasun 1623,1 nyHKTa. Pybnb nNposonkun nokanbHoe yKpenseHue Ha ¢oHe
BbILEYNOMSAHYTbIX GAaKTOPOB, TaK KaK MHTEPEC MHBECTOPOB K PUCKOBLIM aKTMBaM
(cTpaHbl EM) Hayan Bo3BpawaTbca. BantoTHb HAEKC PTC 3a geHb Bbipoc Ha 1,7%,
[0 otmeTkn 905,2 nyHKTa.

Ha eBponeiickux niowaakax MATHUULA CTana yAapHbIM AHem pgna 6bikoB B
YC/I0BUAX COXPAHEHUS CMEKYNATUBHOM BONATUBHOCTU B KOTMPOBKax. [lMHaMuKa
LLeH Ha aKTUBbl CBUAETE/IbCTBOBa/Ia 06 YBEPEHHOCTU YYAaCTHUKOB B NOCTENEHHOM
3aBeplieHnMn [pPeyeckoro KpusWca WM OKOHYATENbHOM YTBEPXAEHUW HOBOM
NPOrpamMmmbl MOMOLLY B TEYEHME BbIXOAHbIX. TeM HE MeHee, N0 UToram NpoLleaLwmnx
BCTPEY MWHUCTPOB GUHAHCOB M CaMMWTa JINAEPOB €BPO30HbI OKOHYATENbHOE
cornaleHue Tak 1 He bb110 NpeacTaBneHo. B kayecTse oyepegHoro Heob6xoaMMOoro
Luara rpeyeckoro NPaBUTENIbCTBA KPeaUTOPbl Ha3biBAOT NPUHATUE B NMapiameHTe
CTpaHbl A0 cpeabl 3aKOHOB, KOTOPbIE COCTaBAKT OCHOBY HOBOTO MaaHa pedopm. B
Le/sioM AasibHelLee 3aTATMBAHUE NEPEroBOPOB He ABNSETCA MO3UTUBHBIM KaK ANs
($MHAHCOBbIX PbIHKOB, TaK U HEMoCcpeACTBEHHO ans GUHAHCOBOM cucTembl Mpeuun.
B cTpaHe npoponKatTca 6aHKOBCKME KaHWKY/bI, U Ternepb OTKPbITUE 6GaHKOB
0XMAAETCA KaK MUHUMYM Yepes Hegesto (nocsie Bcex npoueayp NPUHATAA HOBOTO
cornalweHus ¢ KpeamuTopamu). B aTom cmbicie, yem gonblie GUHaHCOBasA cucTema
Mpeuunn byaeT HaXoAUTLCA B 3aMOPOXKEHHOM COCTOSIHUM, TEM CUJIbHEE ByaeT oK
npu eé 3anycke (0cO6EHHO B C/yyae BbIxoAa M3 eBPO30HbI). [o3aTomy BrosHe
NOTUYHO CcTpemaeHmne rocnoguHa Limnpaca ntobbimy NyTAMM AOCTUYL KOHCEHCYCa,
[axKe nyTem yCTyrnoK B naaHe pedopm.

Ha amepuKaHckom ¢GOHAOBOM pbIHKE B MATHWLY WHAEKCbI MOKa3aau pocT Ha
1,0-1,5% npu TOom, 4TO Ha OBIUraLMOHHOM PbIHKE AOXOAHOCTb AaMEPUKAHCKUX
10-netHux UST npogonsknna pact. [lommMmo oTaebHbIX KOPNOPaATUBHbIX HOBOCTEM
CTOMT OTMETUTbL BbicTynneHne rnasbl ®PC [aHet Mennen Ha koHdepeHUMM B
Knuenenpe. Tocnoxa MenneH nomyepkHyna, YTO MOBbIWEHME CTaBOK NO3AHee
B 3Tom roay 6yaer uenecoobpasHO, OAHAKO HEOKMAAHHble COBLITUA MOryT
OT/IOXUTb UM YCKOPUTb 3TOT wWar. 3aecb, 6e3ycnoBHO, cogepKannucb HaAMeKU He
TeKkyLyto cutyaumio B8 KHP 1 EBpo3oHe. MOXKHO 0XKMAaTb, YTO NeTHUE cobbITUA Ha
dUHaHCOBbIX pbiHKax byayT cnocobcTBoBaTh ewe 6onee caepKaHHOM pUTOpPUKe
deppesepBa, M 3TO B 3HAYUTENLHOW CTENEHM BAMAET BPEMS Hayana UMKAA
NOBbILLIEHNA CTAaBOK.

CerogHs NpeACTOMT CMOKOMHBIN AeHb B NaHe HOBOCTHOro poHa. Cpeam cTaTaaHHbIX
3HAYMMBbIX Ny6AMKaAUUIA He OXWOAeTca, a CpPpeau KOPNopaTMBHbLIX HOBOCTEMN
POCCUMCKNX KOMMaHWi ByaeT MHTepecHa TonbKo nybauKauua onepauMOHHbIX
pe3synbTatoB X5 Retail Group 3a Il KB. U nepsoe nonyrogue 2015 r. Mepepn, ctapTom
TOProB Ha POCCUINCKOM PbIHKE CErOAHA CNOXUACA HEUTPANbHbIN BHEWHWUA GOH. B
TeyeHue AHA Mbl He oXuaaem nageHunsa Huxe 1610 nyHkToB no MMBB, oaHako u
3HaYMTeNbHOro POCTa B YCNOBUAX AelleBetollein HedTU KAaTb He CTOUT. B Tekyluein
CUTYaUMM Mbl PEKOMEHAYEM HAUMHATb MPUCMATPUBATLCA K KOPOTKMM MO3ULUAM,
TaK KaK MOAXOAWT K KOHLY Ce30H AMBUAEHAHbIX OTCEYEK, a UHbIX ApaliBepoB Ha
pbIHKE NPaKTUYECKN He OCTaNoCh. |

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

Anekceii Cbluyk sychuk@energ.ru
3aM. aupekTopa ynpaBneHust N0 MHBECTULMSM +7 (812) 329-55-92 (gon. 200)

Bpokepckuit otaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
UBaH LLlapacdyTanHoB sharafutdinov@energ.ru
“JIMYHbIN 6pokep" +7 (812) 329-17-94
EnusaBerta [ly6oBuk elizaveta@energ.ru
PykoBoauTenb MOCKOBCKOro oduca +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[OvpekTop ynpasneHusi CaHkT-lNeTepbypr +7 (812) 458-57-05
KopnopatuBHble (yHaHChbI

KoHcraHTuH EpMoneHko ermolenko@energ.ru
[MpeKTop yrnpaBneHusi KOPropaTUBHOIO KOHCANTUHIa +7 (812) 329-55-92 (pnob6. 130)

YnpaeneHvie no paboTe ¢ KAMeHTaMm

Masen ®unococos paulf@energ.ru
[upekTop ynpaBneHus rno paboTe ¢ KIneHTamm +7 (812) 329-17-45
WUpuHa ManbueBa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHra +7 (812 ) 329-55-02
AnekcaHppa bo6koBa bobkova@energ.ru
®DVHAHCOBBIN KOHCY/IbTaHT +7 (812 ) 329-17-72

[lenapTaMeHT NpoAax U PerMoHanbHOro pasBuUTUs

Aennc Koctuu denis@energ.ru
[vpeKkTop AenapTaMeHTa +7 (495) 223-52-09
MHdopMaLmoHHO-aHaNnNTUYeCKoe yrpas/ieHue

Bacunuit Konocos koposov@energ.ru
[vpeKkTop ynpaBneHus +7(812) 329-55-92
Mapceno MyHboc marcelo@energ.ru
3aMecTuTeNb HavasbHMKa OTAeNa MHBECTULIMOHHOIO MOAENNPOBaHNSA +7 (812) 329-55-92
WUnbsa bepe3uH berezin@energ.ru
Cneunanuct otaena +7 (812) 329-55-92

YnpassnsioLwas KoMnaHus

Aptem KoHuH konin@energ.ru
o

[eHepanbHbI ANPEKTOp +7 (812) 458-58-68 (n06. 120)

BnaanMup ActpaxaHues va@energ.ru

YnpassieHne aktmsamu +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.

CaHkTt-lleT UmoBa, Aa. 4A; e-mail: researc

ypr, yn.

%%%%%II'CaHKT-HeTeggé/pr, yn. E d;/IMOBa, 0. 4A; e-mail; research @ner .ru; h%t&%éw\x/vw&ne%q%y

energ.ry



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



