3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

Bbikyn npocagok Ao 1610 cBuaeTenbCTBYET O NPMBAEKATENbHOCTU TEKYLLNX LIEeH B
YCNOBMAX HOBOW BOJ/IHbI AeBanbBaumu py6is. Takum 06pasom, NONOKUTENbHbIN
ANPOCA B3MN1A/, Ha POCCUIACKUI PIHOK COXPAHAETCA, OAHAKO MHBECTOPaM CTOUT

Huctas npubbinb no MCPO B | ke. 2015 I. BeIpoCc/1a B [0 AaTbCA 3aKpenneHuns Hag yposHem 1640 nyHKToB. OTKPbITME PbIHKA Ha Hall
3,7 pasa - Ao 22,2 Mnpa py6. B311A, PO LT NPY NONOXKMTENbHOM AMHaMMUKe MHAekca MMBB.

Uupekc MMBB 3a geHb

1645
MHaekc MMBB no utoram yetsepra nokasan

1640 nosblweHunaA Ha 0,6% u coctasnn 1638,1 nyHKTa.
BosbLyto YacTb ceccum BbIKK yaepKuBanm
MHULMATMBY, GAKTUUYECKM HEe AONYCKaA CHUXKe-
HMA MHAEKCA, O4HAKO NPeoAO0NETh IOKabHbIN
1625 AmanasoH conpotusneHna 1640-1650 nyHKTOB,
ObIBLUMI paHee NoAAEPKKOMN, TaK U HE CMOT/IN.
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no nHaekcy MMBB: npeogoneHue yxKe ykasaH-
HOI 30HbI ObIBLUEN NOALEPHKKMN C NEPBON LLeNbIO
1690 nyHKTOB 160 KOoHCcoNngaums B Kopugope 1610-1640 NyHKTOB...>>>CTp.2

KYPCbl BAZIIOT MWPOBbIE MHAOEKCDI

Kypc U3meHeHUne

UHaeKcebl U3meHeHue

USD/Py6. 54,99 3,64% 3aKpbiTne
EUR/PyY6. 61,95 4,79% RTS 922,63 -2,6%
EUR/USD 112 -0,33% MICEX 1638,07 0,56%
Dow Jones 17905,58 -0,94%
Nasdaq 5059,13 -0,79%
FTSE 100 6859,24 -1,31%
DAX 11340,60 -0,69%
S&P500 2095,84 -0,86%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
U3meHeHune 3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
Brent, $/6app. 62,0 -2,77% 3MUTEHT (Nonpon) (MMBB)
BTB 0,078 -4,20% 0,081 0,00%
MeTtannbi U3meHeHune FMKHopHuk 9691,025 -2,97% 9742 0,39%
3aKpbiTue rasnpom 137,5 -3,85% 140,2 -0,36%
ANOMUHUMN, $S/TOHHA 1706 -0,5% Nykoiin 2483,257 -2,15% 2525 1,80%
Megb, $/ToHHa 5906 -1,57% PocHedTb 231,441 -3,26% 236,25 1,35%
Hukenb, $/ToHHa 12922 -0,35% Pyclfuapo 0,594 -3,57% 0,582 3,52%
3onoto, $/yHumna 1176 -1,18% C6epbaHkK 70,606 -4,34% 71,25 -0,66%

NnatuHa, $/yHuma 1100 -0,81% CyprytHérs 31,735 -3,83% 31,965 1,46%




3HauyeHue U3meHeHne

NHaekc MMBB 1638 0,56%
NHaekc PTC 923 -2,6%
O6bem Topros 612 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
KamuatckaHepro 33,66
Hayka-Ceasb 12
P3CK 9,02
[larecraHcKan c6bIT. Komn. 9
MoToBuUANXMHCKKE 3-Abl 8,77
PocunTep PectopaHTc Xona. -8,62
Kamuatckanepro, np. -8,63
CeBepo-3anagHoe nap-so -9,09
ATIK -9,85
Ponnmau MK -10
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OB30P PbIHKA

Mupekc MMBBE no utoram yetBepra nokasan nosblweHuA Ha 0,6% wn coctaBun
1638,1 nyHKTa. bosbLyto YacTb ceccum BbIKK yaoepKUBaNu MHULMATMBY, GAKTUYECKMU
He [OMNycKas CHWMKEHUA WHAEKCa, O4HAKO NpeojosneTb JIOKaNnbHbIM AManasoH
conpotuneHusa 1640-1650 nyHKTOB, ObIBLIMI paHee NoAAEPKKON, TaK U HE CMOI/IN.
Kak mbl yKasblBanu B Hayane Heaenn, paccMaTpmBatoTca ABa Haubonee BEPOATHbIX
cueHapusa no wuHaekcy MMBB: npeogoneHve yxe YKasaHHOW 30HblI 6biBweN
noaLep*KKn ¢ nepsoi Lenbto 1690 NyHKTOB INO6O KoHcoAngaums B Kopuaope 1610-
1640 nyHkTOB. Cyas no Bcemy, y MNOKynateneil He XBaTWIO CWUJ NPOTUBOCTOATb
3MOLMOHA/bHbIM Pacnpogarkam Hanbosee MMKBUAHbIX BbILEK HA POHE HEraTUBHbIX
HOBOCTelM C YKpauHbl, U MepBblii CLUEHAPUIN TaK U He 6bin peannsosaH. Mpu sTom
BbIKyn npocafok Ao 1610 cBuMAeTenbCTByeT O MPUBNEKATENIbHOCTU TEKYLWMX LLeH B
YC/IOBMAX HOBOW BO/HbI AeBanbBauun pybna. Takum 06pasom, NONOKUTENbHbIN
B3IN1A4, Ha POCCUMCKUIN PbIHOK COXPaHAETCs, O4HAKO MHBECTOPAM CTOUT A0XAATbCA
3aKpensieHna Hag ypoBHem 1640 nyHKTOB. OTKpbITME PbIHKA HA HaW B3rA4 nponaeT
NpW NONOXKUTENBbHOW ANMHaMMKe MHAeKca MMBB.

Ha Ba/IloOTHOM pbIHKE B YETBEPT NPOAO/KUIOCH NaseHus pybns, uTo cnocobcTBOBaANO
3aKpbITUIO UHAeKca PTC B oTpuuaTenbHol 30He (-2,6%). Tekylime Temnbl NPOCaAKM
KOTUPOBOK W OTCYTCTBME KOPPEKLUWIA He ABNAIOTCA CIOPNPM3OM A/1A Hac (paHee B
0630pax bbina yKasaHa BOSMOMKHOCTb TaKOroO CLEeHapus) U NpeacTaBaAsOTCA BNOJHE
06BACHUMbBIM ABNEHMEM. B NaMATU Y4aCTHUKOB PbIHKA eLLe CBEXWM BOCMOMMHAHUA O
OBUXKEHUAX B lECATKM MPOLEHTOB 33 AieHb, K TOMY e POCCUICKan BastoTa NpUBEKNa
[,0BOJIbHO MHOTO Pa3HO06pPa3HOro CNEKYIATUBHOIO KanuTana, YTo nLb cnocoberayeT
YCUZIEHUIO aHOMaAUM U YCUNEHUIO BONMATWIBHOCTM Ha Bcex Talimdpenmax. Tem
HeMeHee CUTyauma ceiyac SABAAETCA AWUWb OTFOMIOCKOM MPOLWbIX ABUXKEHUNA W
PEe3yNbTaTOM CU/IbHOTO «3aTyXaHMA» Kypca paHee B Mae, YTo K TOMY Ke NOoAKpenIeHo
HaCbILEHHbIM HOBOCTHbIM GOHOM U 0bUMEM OXWUIAHMI OT NPEACTOALEN BCTpeUn
OMNEK n cammunta cemepku.

B c¢BA3M co BCem BbllWECKa3aHHbIM Mbl PEKOMEHAYEM He OpPMEeHTUPOBATLCA Ha
TEXHUYECKMNE N PYHAAMEHTANIbHO 06OCHOBAHHbIE YPOBHMW, @ NOCTENEHHO YBENMYMNBATD
OJIMHHbIE NO3ULMKM Mo py6to No Mepe ABUKeHUA Kypca K 60 pyb. 3a gonnap. B pamkax
’Ke Hawero 6a30BOro KOHCEHCYCA Ha NETHME MecsALbl LLesieBOM AMana3oH TOpPros B
nape gonnap/pybab cocrasnsner 50-60 py6b.

Ha 3anagHbix pblHKax BHOBb LLE@apu/i0 eguHoayLuve B BbIbope HanpasneHus: doHLoBble
WHAOEKCbI CHUXKANUCh Ha GOHe npofokeHna obBana Ha A0rOBOM PbIHKE €BPO30HbI
B CEKTOpe cyBepeHHbIXx bymar. Takke Bce aKTMBHel myccupyeTcs 8 CMU u cpegm
YYaCTHMKOB pblHKa Tema [peuunmn - ceroaHA cTpaHa AO/MKHA nepesecTn naatex MB®
Ha cymmy 300 msH eBpo. Mo HaWKMM AaHHbIM 3T 0653aTe/IbCTBa BMNOJIHE MOTYT ObITb
noraweHbl U peasbHble NPoBAEMbI C NAATEXECNOCOOHOCTbIO HAYHYTCA YXKe K KOHLY
mecAla Mo mepe BbiNAaTbl OCTa/IbHbIX 3anNAaHUPOBAHHbIX Cymm. B TO e Bpems
pecypcbl ana obxoaa gedonta B Hamkanwme mecaubl y fpeuun ectb U NOMUMO
TeKyLLero obcykAaeMoro cornalleHuna ¢ KpeauTopamu.

[NaBHOW TeMoW AHA NPAKTUYECKM N5 BCEX PbIHKOB CErofHa ctaHeT 3acegaHue OMEK,
Nnpy 3TOM HeT AaHHbIX NO TOYHOMY BpeMeHW 06bABNeHMA UToros BcTpeun. U3 34
3KCMepTOB, ONPOLIEHHbIX areHTcTBOM Bloomberg, avwb oanH oxKmaaeT Kakoro-nmbo
M3MEHEeHUA KBOT Ha A06bluy, a OCTanbHble NPeAnosiaratoT COXPaHEHWUA TeKyllero
ypoBHa B 30 mnH 6/c. HedTb Npu 3TOM AEMOHCTPUPYET HEraTUBHYHO AUHAMUKY
TPETbIO CECCMIO MOAPAL U CErogHs YTPOM TOpryeTcs Ha yposHe $62 3a 6appenb no
WI0JIbCKOMY KOHTPaKTy Brent. C TEXHUYECKOM TOYKM 3pEHUA KOTUPOBKM NOLLIN B 30HY
3HauMTeNIbHOW MOAAEPNKKW, MPOTOProBaHHy elle B Aekabpe. Mbl no-npexHemy
OXMAaem NPeoaosIeHUsA 3TOM 30HbI M B YaCTHOCTU OTMEeTKM $60 3a 6appenb B TeueHme
WIOHA. B

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.
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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



