TaTtHedTb
B aHBape-mae 2015 r. gob6blya HedTH BbipoC/ia Ha
0,8% - o 10,9 MAH TOHH

HMTN
YucTas npmnbbinb no MCHO B | k. 2015 r. cocTaBmna
S$71 MAH NpoTUB yBbITKA roJ0oM paHee

MMK
Yucraa npmbbiab no MCPO 3a | ke. coctasuna $196
MJIH NPOTUB YObITKa rogom paHee

bawHedTb
YucTas npubbinb no MCHO 3a | KB. COKpaTMNach Ha
18,4% - no 11,4 mnpg py6b.

NyKonn

Sberbank CIB opraHusosan gna JIYKOM/a
BO306HOB/AEMYIO KPEAUTHYIO INHMIO Ha 90 MApA,
py6.

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 56,04 -0,36%
EUR/PY6. 62,51 -1,29%
EUR/USD 1,13 1,59%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 62,7 -0,98%
Mertannbi U3meHeHune
3aKpbiTue
ANOMUHUIN, $S/TOHHA 1710 -0,15%
Megb, $/ToHHa 5939 0,2%
Hukensb, $/ToHHa 13405 1,98%
3onoro, $/yHums 1173 0,7%

MnatuHa, $/yHums 1098 0,55%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

OTKpbITUE CerofHAWHEeN CeccMm Ha Hal B34 NPOUAET B OTPMLATE/IbHOW 30HE
MO OCHOBHbIM MHAEKCaM, a B Aa/bHelllemM, 3a CHeT CKyAHOro HOBOCTHOro ¢oHa,
NepBEHCTBO YAEpXMBaTb MOMepeMeHHO MOoryT U 6blku 1 meageaun. MNpu 3TOM
npocaakun HuKe 1640 NyHKTOB BNOJIHE PE30HHO CMEKYIATUBHO BbIKYNaThb.

Uupekc MMBB 3a geHb

1670 "
Hayano Hegenu Ha poccuiickom GoHA0BOM
1665
PbIHKE MPOLU/IO B AyXe NOCAEAHUX HECKONbKUX
1660 o
[OHEeN: HaYa M Ceccuto KOTMPOBKM C MOBbIWEHKA,
1655
a yXKe K cepeauHe gHA nocnenoBas C/IOM TeH-
1650
OEHUNMKN U yXo4, PbIHKA B KPACHYO 30HY Ha ¢poHe
1645
a0 cnaboro OTKPLITUA aMePUKAHCKMX NIOLWAA0K.
164
MHaekc MMBGE 3aBepLluimna aeHb CHUXKEHUEM Ha
1635 o
wg v g v g v g 0,3%ucoctasun 1646,9 NyHKTOB...>>>CTp.2
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MWPOBbIE MHAOEKCDI

UHpeKcbl U3meHeHne

3akpbiTue

RTS 923,23 0,06%
MICEX 1646,89 -0,31%
Dow Jones 17766,55 -0,46%
Nasdaq 5021,63 -0,92%
FTSE 100 6790,04 -0,21%
DAX 11064,92 -1,18%
S&P500 2079,28 -0,65%
FONYBbIE PULLKU

3aKpbiTHE TOProB

3aKpbiTue

3aKpbiTue

3MUTEHT (NNoHaoH) (MMBB)
BTB 0,08 1,21% 0,082 1,02%
FMKHopHuk 10027,887 1,02% 9954 -0,32%
Fasnpom 141,87 2,42% 142,66 0,18%
Nykoiin 2572,554 1,29% 2551,9 -0,70%
PocHedTb 239,627 2,94% 239,6 1,20%
Pycluppo 0,614 0,92% 0,582 -1,11%
C6epbaHK 70,066 -0,40% 69,17 -2,04%
CypryTtHérs 31,782 -0,87% 31,31 -1,85%




3HauyeHue U3meHeHne

NHaekc MMBB 1647 -0,31%
NHaekc PTC 923 0,06%
O6bem Topros 509 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
TamboBcKas cbbIT. Komn. 39,37
CeBepo-3anagHoe nap-Bo 35,29
TamboBcKas cbbIT. KOMN., Np. 9,46
Kyit6biweBAsor, np. 7,69
KpacHoapckaHeproc6wbiT, np. 6,49
Nnatdpopma OTUHET.PY -6,06
MNnasmek -8,7
fipocnascKkas cHbIT. KOMN. 9,1
Hosocnbupckanepro -11,67
A3PA, np. -13,57

-20

-10

10

20

30

40

50

OB30P PbIHKA

Havano Hepenn Ha poccuitckom ¢GOHAOBOM pbIHKE NPOLWO B AyXe NOCNEAHMX
HECKO/IbKUX [AHEeMN: Hauya/n CecCcUMo0 KOTMPOBKM C MOBLIWEHUA, A YXKe K cepeauHe
[OHA nocneaoBan CAOM TEHAEHLMU U yXOA, PbiHKa B KpacHyto 30HY Ha ¢poHe cnaboro
OTKPbITUA aMepUKaHCKUX naowaaok. MHaekc MMBB 3aBeplwna geHb CHUXEHUem Ha
0,3% v coctasun 1646,9 nyHKTOB.

C TeXHMYEeCKOM TOYKWM 3pEeHMA CcLeHapui pocTa uHaekca MMBB go 1690 nyHKTOB
oCTaeTcA B NpuopuTeTe, OAHAKO, Y4UTbIBAA aKTUBHbIE MPOAANKMN HAKaHYHE, Mbl BMOHE
MOXeM YBMAETb MOMbITKY NPOAABLIOB YBECTU UHAEKC HUXe 1640 nyHKTOB. OTKpbITUE
CeroAHsALWHeN Ceccum Ha Haw B3rNAg NPONAET B OTPULATE/IbHOM 30HE MO OCHOBHbLIM
WHOEKCaM, a B AajibHelleM, 3a CYeT CKYAHOro HOBOCTHOro ¢OoHa, NepBEeHCTBO
YAEPXKUBATH NOMNEepPeMeHHO MOTYT U BbIkK U Meggeaun. Mpu 3Tom NpocasKky Huxke 1640
NMYHKTOB BMOJIHE PE30HHO CNEKY/NATUBHO BbIKYNaThb.

Ha Ba/loTHOM pbiHKe py6/b, cyaa no rpaduKy, nepewen B CTaauio KOHCOMMAALMMU B
OKMAAHUWN NOATBEPNKAEHMA ONaceHMi No YKparHe, KOTOpble OTY4ACTU U NOACTErHYAN
NpoBan B KOTMPOBKAx Ha Npownoi Hegene. Mexay Tem Kakux-1Mbo U3MeHeHWit B
dyHAAMEHTaNbHOW KapTUHE He HabawaaeTcs, TO eCcTb Ha AAHHbI MOMEHT MOXKHO
CMesI0 TOProBaTb TEXHUYECKME UAEMN W, B YACTHOCTM, NPOAABATL BbIXOAbI Kypca Bbille
56 py6. 3a gonnap.

Ha eBponeickux naowagKkax nATyld Ceccuio noapas Habnofanocb CHUMKeHWe
- CBOAHbIN MHAMKaTOp Stoxx Europe 600 cHusmnca Ha 0,9%, o 385,4 nyHKTa.
Mexagy Tem repmaHckmii DAX npocen Ha 1,2%, u Tenepb KOPPEKUUA OT anpenbCKux
MaKkcumymoB coctasuna 10% (no nHaekcy Stoxx 600 KOppeKuus CocTaBAseT OKO/O
6%). Taknm 06pPa3oOM, MOXKHO CMENIO KOHCTAaTUPOBATb, YTO OXUAAEMasn B HaYasle roga
KOPpPEeKUUA No eBPONeNCKOMY PbIHKY B AaHHbIA MOMEHT AOCTUraeT CBOEro NuKa v B
CKOPOM BpeMeHU BepoATHO eé 3aBepleHue. Ha Haw B3miaa Bo306HOBNEHWE pocTa
MOXET COCTOATbCA Y)Ke 3TOW OCEeHbio, TaK Kak B Hawem 6a3oBoM cueHapuu npu
nosblileHnn ctaBok ®PC 1 conyTcTBYOWEN KOPPEKUUN aMEPUKAHCKUX PbIHKOB Ha
€BPOMEeNCKNX MNaoLaaKax CHUXEHUE B KOPOTKME CpoKM ByaeT BblKyniaeHo 3a cyeT
6naronpuaTHOM GyHAAMEHTA/IbHOW CUTYaL MK (34eCb Mbl NPEXAE BCEro UMEeem BBUAY
CBEPXMATKYID MOHETapHYI0 MNOAUTMKY). B Lenom yxke ceildac MOXKHO npoboBaThb
OTKPbIBATb CNEKYAATUBHbIE AJ/IMHHbIE NO3ULMMU MO HEMELLKOMY MHAEKCY, OAHAKO CTOUT
yuuTbIBaTb, YTO Nopaep:kka Ha 11150 nyHkToB no DAX 6bina ycnewHo nporgeHa u
WHEPLMOHHOE ABUXEHNEe BNOAHE MOXeT NPoA0MKMTLCA BNAOTb A0 10900 nyHKTOB.

CerogHs yTpom asuaTckue GpoHAOBble MHAEKCHI TOPIyHOTCA B OTPMLLIATE/IbHOW 30HE.
NngmpytoT ANOHCKUI U KUTalCKMIA MHAEKCHI Ha ¢doHe cnabo MaKpPOCTAaTUCTUMKK MO
Kutato. Tak, MHAeKc notpebutenbckmx ueH KHP B mae cHusmnca Ha 0,2% B mecayHOM
BbIPa)KEHWUM KaK U B Npeablaylem Mecaue, SKCNepTbl Ke 0XUAann nokasartesb Ha
yposHe 0%. B rogoBom BbipaxeHun CPl coctasun 1,2% npotue nporHo3os 1,3% u
npownbix 1,5%. B T0 ke Bpema nHaeKc noTpebutenbckoro gosepus B ANOHMM 3a Malt
coctasun 41,4 nyHKTa npotus 41,5 NnyHKTa B NpOLW/IOM MecALe.

Ecnu paccmatpuBath rpaduk Kutalickoro CPl B rogoBOM BblpaskeHUU, TO OTYET/IMBO
BMAHA KOppenauma c TeHAeHUMAMM B cTpaHax DM. ®akTuueckn Kntaiickas skoHOMUKa
Ha ¢dOHe cBOero 3ameaneHusa UCMbITbIBAET Ha cebe AedNALMOHHDBIN CLLeHapuit, 4To B
COBOKYMHOCTM C PEKOPAHbIM B UCTOPUM POCTOM Ha POHAOBbIX BMpKax nossonset
rOBOPUTb O HA/IMYMU TPAOULUMOHHOM AN1A TeKyLel napagurmbl npobaembl — cnabot
3bdEKTUBHOCTUM MATKON MOHETapHOM MOAWUTUKKU. B TO e Bpema Takaa CTaTUCTUKa
BEPOATHO HE OKaXKeT MPOAO/IKUTENbHbIA HEraTuBHbIM 3GEKT Ha PbIHOK aKuui B
CTpaHe, T.K. OHa ABAAeTcA GaKTMYECKM NoKasaTeNem Ha/iMuMA nepekoca B NOTOKax
Kanutana B nonb3y GUHAHCOBbLIX PbIHKOB. TO ecTb B KuTae, Kaknm 6bl CTPAHHBIM He
Ka3asiocb, Ha PbIHKAaX Ha4YMHAeT AelCTBOBaTb pOpPMY/a «HEraTMB 3TO NO3UTUBY» 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.

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
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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



