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MWHBECTULUOHHAA rpynna

4y T
NMPOrHO3 AHA
rA3 CeroaHa Mbl OXMAAEM HEUTPAZIbHOTO CTapTa TOPrOB Ha OTEYECTBEHHOM PbIHKe
AKLMOHEPbI Ha roA0B0M 06Lyem cobpaHum aKUMI BBUAY CNIOXKMBLLETOCA HEOMNPEAEIEHHOIO BHelwHero ¢poHa. B aanbHenwem
NPWHANKN peLLeHne o BbinaaTe 4UBUAEHAOB MO Mbl pacCynUTbiBaemM Ha yCuneHue naBNneHuAa 6b|KOB, 4yTo 6y/:|,ET cnocobcTBOBaTh
NpUBUAETMPOBAHHBIM aKUMAM B pasmepe 1,2 py6. 3aKpbITUIO UHAOEKCa MMBB Ha No/IoXKUTENbHOM TeppUTopUN.
Ha aKuMio.
TpaHcKoHTeliHep
AKUMOHepbl 0406pUAY pelleHne COBETa AMPEKTOPOB
BbINNATUTL AMBMAEHAbI 3a 2014 1. B pasmepe 70,96 NHaekc MMBB 3a aeHb
py6. Ha ogHY O6bIKHOBEHHYIO aKLUIO
1665 Ha poccuitckom ¢oHOoBOM pbiHKE ceccus
J 3aBepwuaace nobenoi nNpopaBuUoOB Ha ¢oHe
CcTabunbHoOl HedTM M cnabolt KOppeKkuuu Ha
1655 3anagHbix naowagkax. WHpekc MMBB no
1650 utToram Toprosoi ceccum npocen Ha 0,3% u
1645 coctasun 1651,9 nyHKTOB. B TO e BpemA Ha
1640 Ba/IIOTHOM pPblHKE MPOAOMKMAOCL ocnabneHune
1635 pybns ymepeHHbIMM Temnamu, 4YTo B uTOre
m g w g 1 g v g crnocobcTBOBaNo NageHuto nHaekca PTC 3a geHb
S o o % 9w 9 N 9 Hal3%, a80951,5nyHkTa...>>>CcTp.2
KYPCbl BANIOT MWUPOBbIE UHAOEKCDHI

USD/Py6. 54,07 -0,25% 3aKpbiTne
EUR/Py6. 60,59 -0,77% RTS 951,45 -1,33%
EUR/USD 1,12 0,34% MICEX 1651,85 -0,32%
Dow Jones 17966,07 -0,98%
Nasdaq 5122,41 -0,73%
FTSE 100 6844,80 0,15%
DAX 11471,26 -0,62%
S&P500 2108,58 -0,74%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
U3meHeHune 3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
Brent, $/6app. 63,5 -1,49% 3MUTEHT (Nonpon) (MMBB)
BTB 0,075 -2,42% 0,078 -0,63%
MeTtannbi N3meHeHne FTMKHopHuk 9378,13 -1,45% 9450 -0,56%
3akpbiTue Fasnpom 144,809 -1,16% 146,68 0,29%
ANOMUHUMN, $S/TOHHA 1676 -0,49% JNyKkoiin 2431,607 -1,62% 2445 -0,97%
Megb, $/ToHHa 5723 -0,7 % PocHedTb 245,162 -1,31% 246,05 -1,58%
Hukenb, $/ToHHa 12726 -0,72% Pyclfuapo 0,576 -2,29% 0,548 -3,77%
3onorto, $/yHumna 1174 -0,36% C6epbaHkK 71,661 -0,71% 71,98 -0,04%

NMnatuHa, $/yHuma 1067 0,57% CyprytHérs 34,073 -0,63% 34,225 0,96%




3HauyeHue U3meHeHne

NHaekc MMBB 1652 -0,32%
NHaekc PTC 951 -1,33%
O6bem Topros 414 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
NpomcaA3zb6aHK 39,55
Pyconoso 14,96
Apcarepa YK 14,53
Bonrorpap3HeprocGbIT 13,85
MarapaHaHepro, np. 12,16

tOypanHukenb
Hepro.cucrembl Boctoka, np.
TaHTan

AsaHrapg AKB

Mypmanckas T3L, np.
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OB30P PbIHKA

Ha poccuitckom $oHA0BOM pbIHKe ceccuda 3aseplumnack nobeaov NpoaasLOB Ha
¢doHe cTabunbHol HedTM 1 cnaboli KoppeKLMM Ha 3anafHbIX naowaakax. MHaeKc
MMBE no utoram Toprosow ceccum npocen Ha 0,3% m coctasma 1651,9 nyHKTOB. B
TO }Ke BpPeMs Ha Ba/IIOTHOM PbIHKE NPOAO/IKMUAOCH OcnabieHne pybia ymepeHHbIMU
TemMnamu, 4Yto B uTOre cnocobctBoBano nageHuto uHAekca PTC 3a geHb Ha
1,3%, oo 951,5 nyHkTa. CerogHa Mbl OXWOAEM HEUTPaNbHOrO CTapTa TOProB Ha
OTEeYeCTBEHHOM PbIHKE aKLUWW BBUAY C/I0XKMUBLIETOCA HEONPEAEe/IEHHOTO BHELLHEro
¢doHa. B ganbHelwem Mbl PacCUMTbIBAEM Ha yCUIEHUE AaBNeHUs 6bIKoB, YTo byaeT
cnocob6cTBOBaTh 3aKPbITUIO MHAEeKCa MMBB Ha NONOXUTENBHON TEPPUTOPUMN.

[pyrum HeraTMBHbIM GaKTOPOM 415 PbIHKA B Cpeay CTan yKkas Bnagvmupa MNytuHa
0 NMPOoAJ/IeHNN AEUCTBUA POCCUIACKMX KOHTPCAHKLUMIA Ha oauH rog c 6 asrycta 2015
r. EcTecTBeHHO, MO/MHOLEHHOTO 3Mb6apro, BONPEKWU 3afBNEHUAM MPABUTENbCTBA
B MPOLUIIOM rogy, TaK U He NMPOU3O0LLIO, TakK Kak BU3Hec He XenaeT paccTaBaTbCA
C YAa4YHbIMK €BPOMNENCKMMM MOCTaBLLMKAaMU U ULLET 06XoaHble NMyTU U cnocobbl
YATU OT BBeAEHHbIX HOpM. OHAaKO OTMeHa KOHTPCAHKLMIA B TEKYLUX YC/IOBUAX
BCE K€ MOIN1a CTaTb Ba)KHbIM LIArom B HOPMasn3aLun OTHOLIEHWI 3anafiom, TaK
Kak Poccva npogemoHcTpupoBana 6bl nepBoi CBOe CTpeMaeHue K AeacKanauuu
HanpsAXeHHOCTU, YTO B UTOre MO0 bbl CTaTb MOACNOPLEM U A/ YCKOPEHHOTO
BOCCTAaHOBJ/IEHUSI POCCUIMCKOTO MHBECTK/IMMATA.

Ha eBponelickux pbiHKax, rae OCHOBHOE BHUMAHME Y4aCTHUKOB CHOKYCMPOBAHO Ha
Xofle NeperoBopoB Mo BOMPOCY Nporpammbl nomowm Mpeumnu, B cpegy doHaoBbIE
MHOEKCbl MOKa3a/iu KOPPEKUMIO Mocae PeKopAHOro pocta B TeYeHUe Mepsbix
ABYyX AHeln Heaenwn. IHBeCTOpbl HEraTUBHO BOCMPUHAAM MHGOPMALNIO O TOM, YTO
MB®, ELb 1 EBpokomuccma B cpedy BblpasuMan Hecornacue C HanpaB/ieHHbIMU
npeanoxeHnammn peumm B HOYb Ha MOHedeNbHUK. B Lenom e MHOXecTBO
OXMAAHUI CBOOMIOCH K UTOTaM BYepallHel BCTpeun EBporpynmnbl, O4HAKO KaKux-
NMb0 NO3UTUBHBIX HOBOCTEM TaK M MOABUIOCL. TeM HE MEHE YyXKe CerofHA HoYbko
B UTOTOBOM KOMMIOHUKE, pacnpocTpaHeHHOM EBporpynnoii B Bptoccene, ckasaHo
0 NPOJOKEHNMN OBCYKAEHNA BONPOCOB B «NOPALKE NOATOTOBKM K EBponelickomy
CoseTy». Kak Mbl 1 MPOrHO3MpPOBa/IN, KOHKPETHble HOBOCTU M pelleHna no Mpeuun
OTOABUraloTCA Ha KoHew, Heaenn. B To e Bpems CyLuecTByeT BbICOKanA BEPOATHOCTb
oyepenHOro 3aTArMBaHWA MeperoBopoB M 3T0 A48 POHAOBbLIX PbIHKOB CTAHET
HeraTMBHOM HOBOCTbLIO.

AMepuKaHCKMe GOHOOBbIE MIOWAAKM B TEYEHWe Ceccum TaKkKe MNOoKasblBanu
CHUXKeHue Bcaeg 3a EBponoit nocne aAsyx AHel pocta. HOBOCTbIO AHA AR PbIHKOB
cTana nybamKauma okoHvaTenbHoro BBM CLUA 3a | kB. 2015 r. Ctopnpm3oB NoKasaTeNb
He npenogHec — BBIM cHU3uAca 3a kBapTan Ha 0,2% npoTvB npowsioi oueHkn 0,7%,
YTO COBMaJI0 C MPOrHO3aMM 3KCNEepTOB.

Ha cblpbeBbIX pbIHKax CeroaHsa yTpom HabntogaeTcA HelTpanbHaA AMHaMMKa:
KOTUPOBKM BAMMKHUX KOHTPAKTOB Ha copT Brent HeaHauuTenbHo pactyt go $63,6
3a Bappenb, a WTI KoppeKktupyetca Ha 0,1% ao $S60,2 3a 6appenb. HakaHyHe
amepuKaHckoe areHTcTBo EIA onyb6nMKoBano exeHeaenbHbli OTYET MO 3anacam
n pobblye HepTn B CLUA. ToBapHble 3anacel HedTn B CLUA ynanm Ha 4,9 maH
bappenelt, YTo oKasanocb 6osiee Yyem B ABa pa3a Bbille NMPOTrHO3HOrO 3HaYeHuA
(2,1 mnH 6appeneit). MageHne nokasaTena HabnwdaeTca yXKe BOCEMb Heaesb
noApAfA, OAHAKO AaHHAA AMHAMMKA He ABAAETCA aHOMasIbHOW M1aBHbIM 06pasom
M3-3a NPUCYTCTBUA HEKOTOPOM CE30HHOCTU. ECnn paccmoTpeTb AMHAMMKY 3anacos
B NpoLW/ble roga, BUAHO, YTO e€XerogHo NPUMEpPHO C Masa LMK pocTa 3anacos
3aBEPLUAETCA M CMEHAETCA MafeHWem BMNOTb A0 CeHTAbps. Ecam yyecTb, 4To B
nepsble NATb MeCALEB Mbl YBUAEIN aBCONOTHO PEKOPAHOE 3aN0/IHEHWE XPAHWUIMLL,
TO TEKyLLAA CTaTUCTMKA CUTHANM3MPYET NUWb O CTabuamsauumn cuTyaumm u B sTom
CMbIC/ie MoafeprKuBaeT HedTaHble LeHbl. Mexay Tem onybanKoBaHHble AaHHble
MuHsHepro CLUA no aobbiue HedTM BHOBb Nokasanu eé poct go 9,604 maH 6/c.
KaK mMbl U 0XXMAanun, UeHbl Ha HeDTb NPOAOKAT KOHCONMAALMIO OKOIO CUNbHOM
noaAepXKu Ha $63 no copTy Brent, v BbIXOA M3 KOHCOAMAALMM Ha Hall B3rNAA,
COCTOUTCA B NONb3y measenen ¢ uenamu $54-55 3a Happensb. Mpu 3TOM Mbl He
WCKNIOYAET BO3MOXHOCTM BO3HMKHOBEHMA CYLLECTBEHHOINO HOBOCTHOIO NOBOAa,
KOTOPbIN NPUBEAET K KPAaTKOCPOYHOMY POCTY Ha PbIHKE, MO3TOMY COBETYEM CNeAUTb
33 pa3BUTMEM COBbITUI Ha BIMKHEM BOCTOKE.

UctouHuK: UK SHeprokanutan
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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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150003, fpocnaenb,
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yaroslavi@energ.ru
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