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Ypankanui

B pamkax buyback komnaHus Bbikynuna 11,56%
COBCTBEHHbIX aKUMI

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 54,53 -0,54%
EUR/PY6. 61,48 -1,18%
EUR/USD 1,13 0,07%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 63,9 -1,9%

Metannbi UsmeHeHune

3aKpbiTue

ANOMUHUMN, $S/TOHHA 1702 -0,69%
Megb, $/ToHHa 5893 0,49%
Hukenb, $/ToHHa 13093 -1,32%
3onoro, $/yHums 1183 0,36%
MnatuHa, $/yHuma 1095 -1,17%

NPOrHO3 AHA

3HEPro

MWHBECTULUOHHAA rpynna

HedTAHbIX LieH.

CerogHA yTpoM Ha poccuickom ¢GOHAOBOM pPbiHKE nepes CTapToM TOPros
CKN1aAblBaeTCA YMEPEHHO HEraTUBHbIV BHELHUI GOH. [lono/IHUTe/IbHOE AaBaeHue
Ha noKynatenel 6yayT oKasblBaTb MATHWMYHAA KOPPEKLMA HA 3aNage U CHUMKEHUe

UHpekc MMBB 3a geHb
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MWPOBbIE MHAOEKCDI

UHaeKcebl

Ha poccuiickom ¢poHA0BOM pbIHKE B YeTBepr
Habntoaanoch CHUXKEHME B TEYEHWNE BCETO AHA.
Mpw 3TOM 6/113Ke K 3aKPbITUIO ceccum BbiKK
OTbIFPanM NPAKTUYECKM BCe NO3ULUM, U B UTOTe
AHEeBHOe CHMXeHue nHgekca MMBB coctaBuno
meHee yem 0,1%...>>>cTp.2

U3meHeHne

3akpbiTue

RTS 950.38* -0,9%
MICEX 1652.24* -0,05%
Dow Jones 17898,84 -0,78%
Nasdaq 5051,10 -0,62%
FTSE 100 6784,92 -0,9%
DAX 11196,49 -1,2%
S&P500 2094,11 -0,7%
rONYBbIE PULLKU

IMUTEHT
BTB
TMKHopHwuk
Fasnpom
JNyKoiin
PocHedTb
Pyclmapo
C6epbaHk
CypryTtHérs

3aKpbiTue

(NoHpaoH)

0,078

9642,278

142,534
2454,2
240,13

0,605
70,64
31,168

3aKkpbITHe TOpros

3aKpbiTue
(MMBB)
-0,70% 0,08 -0,15%
0,00% 9655 0,63%
-0,82% 145,4 -0,14%
-0,93% 2506,9 -1,74%
-1,06% 245,2 -0,33%
0,91% 0,58 0,92%
-1,48% 72,55 1,45%
-1,13% 31,7 0,32%

*naHHble Ha 11.06



3HauyeHue U3meHeHne

NHpekc MMBB 1652.24* -0,05%
NHpekc PTC 950.38* -0,9%
O6bem Topros 509 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUXEHUA B MICEX
O6bepnPesepsdonp YK 15,04
CkaiiKomnbloTUHF 9,8
Otucndapm 8,96
PKK 3Heprus 8,95
OmcKwMHa 7,96

MpumopcKoe mop. nap-so
YepHoropHedTb

TomcKas pacnpepenurt. Komn.
Y3MCH-MpodHacTun

Bbi6oprckuit Cyaoctp3a,

-10,77
-13,33
-20,36
-22,68

-30,65

20

OB30P PbIHKA

Ha poccuiickom ¢$oHAOBOM pbiHKE B 4YeTBepr Habnloganoch CHUMKEHME B TeyeHue
Bcero AHA. Mpu 3TomM BMMKE K 3aKPbITUIO CECCUM BbIKM OTbIrpasn NPakTUYECKM BCe
no3uuuK, U B UTOre AHEBHOE CHUXeHMe nHaekca MMBB coctaBuno meHee yem 0,1%.

3aKpbITUE POCCUMCKOFO pblHKA BOAM3M HYNEBbIX 3HAYEHUM CUTHANM3MPYET O
COXPAHEHUW LLIAHCOB HA Pa3BUTME MO3UTUBHOW TEHAEHUMW B TEYEHWe OCTaBLUEeWcA
4yacTm uioHsA. MepBon Lenbio No MHaekcy MMBB Ha Halw B3r1a4 OCTaeTcs OTMETKa
1690 nyHKTOB, a Aasnee NOKynatenAm nNpeacTouT NpeofoneTb BEpPXHIO rpaHuLly
pPacWMpPEHHOro TpexmecAa4yHoro Kopmgopa Ha 1710 nyHKTOB. Ba)KHO noHMMmaTb, 4TO
peanusauus Maen pocta A0 rofoBbiX MAaKCMMYMOB MOMKET OblTb MOCTaBieHa MNog,
COMHEHME Ha PpOHe BbICOKOM HACBILLEHHOCTM HOBOCTAMM NPEACTOALLEN NATULAHEBKN,
NO3TOMY Mbl PEKOMEHAYEM PacCMaTPUBaTL B AaHHbI MOMEHT B KQaUeCTBe OCHOBHOTO
uenesoro yposHa 1690 nyHKTOB.

Hepens ctaHeT Hanbonee BaXKHOM AnA MUPOBbIX GOHAO0BbIX PbIHKOB NpeXAe Bcero 3a
cuyet 3acefaHua LleHTpobaHkos CLUA, PO 1 AnoHUKU. Mbl He UCKIOYaeM OTCYTCTBUSA
APKO BbIPAaXKEHHOMN peaKkuMn Ha GOHAOBbLIX PbIHKAX COOTBETCTBYIOWMX CTPaH Npu
06bABNEHMM UTOTOB, B OT/IMYME OT BAJILOTHOIO PbIHKA, [Ae OXMAAETCa Mnepuos
NOBbILWEHHOM BONATUALHOCTU. pn 3TOM B CpegHEeCPOYHOW MepcrneKkTUBe, UCXoAA
U3 pelleHnii peryifaTopoB MO CTaBKaM, MOXKHO ByaeT ULWHUIA pa3 CKOPPEKTUPOBATbL
NPOrHO3bl N0 MOHETAPHOM NONIUTUKE HA OCHOBE M3MeHeHUA nornuku ®PC u LB PP, uto
BO3MOXHO byaeT cnocobcTBOBATL M NEPECMOTPY MPOTrHO30B N0 GOHAOBLIM PbIHKAM.
Mol He oxkmnaaem nosbliweHna ctaBok PPC CLUA Ha 3acegaHum B cpeay. BepoAaTHo, uto
B CBOMX KOMMEHTapua AMPEKTOpaT OTMETUT y/yylleHNne MaKpPOCTAaTUCTUKU B CBA3MU C
OKOHYaHMEeM «XONOAHOro» Ce30Ha U YKaXeT Ha BO3MOXHOCTb CKOPOro rnepecmotpa
CTaBOK. YTO e KacaeTcA cerogHAwHero 3aceganuna LB P®, To mbl conmaapHbl ¢
KOHCEHCYC-MPOrHO30M WM OXWMAAEM CHUMKEHWUA KaueBoM cTaBkM Ha 100 6asucHbIx
MyHKTOB.

Ha 3anagHbix pblHKax B MATHUMUY QOHAOBblE WHAEKCbI MNPOAEMOHCTPUPOBAIU
YMepPEeHHO HeraTMBHY AMHAMMKY. B KauecTBe OCHOBHOIO ApaliBepa BHOBb BbICTyNan
rPEYECKUIA BONPOC: MEXKAYHAPOAHbIM BaNtOTHbIN GOHZA cOObLWMA B YETBEPT BEYEPOM
06 oT3blBE M3 bploccenn y4yBCTBOBaBLUMX B neperoBopax ¢ lpeumen akcneptos. Mo
3anBNeHno npeactasutens MB® neperoBopbl NpeKpalleHbl B CBA3W C OTCYTCTBUEM
nporpecca B 06¢cy»KaeHnn npobaemoi.

CerofiHs yTPOM Ha pOCcCUCKOM POHA,0BOM PbIHKE Nepes,cTapTOM TOProB CKNaAbIBaeTca
YMepPEHHO HeraTMBHbIN BHEWHUI GoH. [lononHUTEeNbHOE AaBNEHME HA MOKynaTesen
6y4yT OKasblBaTb MATHWYHAA KOPPEKUMA Ha 3anafe U CHWXKeHWe HedTAHbIX LEH.
B nnaHe MaKpOCTATUCTMKWM Ha CErogHs NpeacTaBATb MHTepec byayT AaHHble Mo
ToproBomy 6anaHcy eBpO30HbI 33 anpesb U NPoMbIWAEHHOe npousBoacTso CLUIA B
mae. Kpome Toro coctosTca rogosble obuime cobpaHuna akumoHepos Poctenekoma u
Ypankanua.m

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,



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



