3HEPro

MWHBECTULUOHHAA rpynna

B T
NPOrHO3 AHA
Ypankanuii B OaHHbIN MOMEHT HEODXOAMMO C OCTOPOMKHOCTHbIO MOAXOAWUTb K OTKPbLITUIO
Yucras npubbinb 8 | k. 2015 r. no MCHO NO3MLMIN 33 CYET POCTa PUCKOB KPATKOBPEMEHHbIX SMOLMOHANbHbIX ABUXEHUN
COKpaTMaach Ha 6% - 8o $612 maH BMAY HoBOCTel u3 EBponbl. Mpu aTom no nHaekcy MMBB 3HauyeHus npubanskatoTca
K CpegHecpoYHOMY YPOBHIO NnogaepKku Ha 1610-1620 nyHKTOB, OTKYA3a BO3MOXKEH
CypryTtHedrTeras OTCKOK. CerogHa TaKXe Mbl OXWAAEeM MOBbIWEHHYO BONATU/bHOCTb HA PbIHKe
CobpaHue akuMoHepoB 0406puI0 pelleHne coBeTa BBMAY 3aBepLUEeHNA NONYroama.
ANPEKTOPOB O BbiNaaTe AMBMAeHA08 3a 2014 r. B
pa3smepe 8,21 pyb. No NpUBUIETMPOBAHHOM aKLUUKU U
0,65 py6. N0 06bIKHOBEHHOM aKLMK NHpaekc MMBB 3a aeHb
1650 Ha poccuiickom pbiHKe Hegena Hayanacb C
Leas YMEpEeHHbIX Npofak Ha ¢GoHe BO3AeNcTBUA
BHELLHMX HeraTMBHbIX dakTopos. c
1640 OTKPbITUA CecCUM MUHAOEKCbl Pe3Ko Mpocenu,
1635 a [lanee B TeyeHue Bcel ceccum Habnwopanca
1630 «6oKoBMK». MHaekc MMBB no utoram TOpros
1625 cKkoppekTupoBanca Ha 0,6% u coctasun 1635

NYHKTOB. BantoTHbI 6eHumapk PTC cHM3MACA Ha

1620ﬂ g v g v g v g 16% 80928 nyHKTOB...>>>CTp.2
KYPCbl BANIOT MWPOBbIE UHAEKCDI

USD/Py6. 55,52 1,3% 3aKpbiTne
EUR/Py6. 61,52 0,19% RTS 928,03 -1,59%
EUR/USD 1,12 0,62% MICEX 1634,93 -0,58%
Dow Jones 17596,35 -1,95%
Nasdaq 4958,47 -2,4%
FTSE 100 6620,48 -1,97%
DAX 11083,20 -3,56%
S&P500 2057,64 -2,09%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
U3meHeHune 3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
Brent, $/6app. 62,0 -1,98% 3MUTEHT (Nonpon) (MMBB)
BTB 0,077 -0,43% 0,078 0,15%
MeTtannbi U3meHeHune FMKHopHuk 9635,052 -0,66% 9540 -0,37%
3akpbiTue Fasnpom 143,165 -1,04% 143,59 -1,10%
ANOMUHUMN, $S/TOHHA 1661 -0,3% Nykoiin 2419,314 0,03% 2408 0,26%
Megb, $/ToHHa 5784 0,68% PocHedTb 229,353 -0,48% 229,65 -0,11%
Hukenb, $/ToHHa 11788 -4,95% Pycluapo 0,551 -1,68% 0,532 -1,57%
3onoto, $/yHumna 1176 0,47% C6epbaHK 71,569 -0,14% 70,2 -0,57%

NnatuHa, $/yHuma 1081 0,65% CyprytHérs 33,598 -1,95% 33,315 -0,55%




3HauyeHue U3meHeHne

NHaekc MMBB 1635 -0,58%
NHaekc PTC 928 -1,59%
O6bem Topros 345 M/H. JONN.
NMOHWXEHUA B MICEX
ApoCcnaBCKUiA WWUHHDBIN 3-4, 39,45
Mypmanckas T3, np. 31,43
YenabuHcKuit meTKom6UHaT 27,67
MynbTucuctema 16,67
SHepro.cuctembl Boctoka, np. 13,58
MNaBnoBcKuii aBTobYC -7,75
Mpumopckoe mop. nap-8o -7,84
3aBOMKCKMIA MOTOPHDIi 3-4, Np. -9,4
3aBO/KCKMIA MOTOPHBIIA 3-4, -13,79
MpomceasbbaHk -29,98
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OB30P PbIHKA

Ha poccuiickom pbiHKE Hedens Havanacb C YMEpPEHHbIX MNpofax Ha ¢oHe
BO34ENCTBUA BHELHWX HeratuBHbIX $akTopoB. C OTKPbLITUA CECCUU WHOEKCDI
pesKo npocenu, a ganee B TeUeHMe BCeW ceccum Habntoganca «6oKoBUKY». MHAEKC
MMBB no ntoram Topros ckoppekTuposasnca Ha 0,6% u coctasun 1635 nyHKTOB.
BantoTHbIh 6eHUMapK PTC cHM3unca Ha 1,6%, Ao 928 nyHKTOB. B AaHHbIN MOMEHT
HEeobX0AMMO C OCTOPOXKHOCTbIO MOAXOAUTb K OTKPbLITUIO NO3MLMI 3@ CYET pocTa
PUCKOB KPAaTKOBPEMEHHbIX SMOLMOHA/IbHbIX ABUXKEHUN BUAY HOBOCTEM M3 EBponbl.
Mpu atom no uHaekcy MMBB 3HaueHWs NpPUBAMNKAIOTCA K CpegHecpoYHOMy
YPOBHIO noaaep»kn Ha 1610-1620 nyHKTOB, OTKyAa BO3MOXeEH OTCKOK. CerogHsa
TaKXKe Mbl OXKMAAeM MOBbIWEHHYIO BONATU/IbHOCTb Ha PbIHKE BBMAY 3aBepLleHus
nonyrogus.

3anafHble PbIHKX NPOABUAU eAuMHOAYLWNEe B OTHOLIEHWMM [NAaBHOFO HOBOCTHOTO
Tpurrepa — [peumm U NPOAEMOHCTPUPOBAN MPAKTUYECKM MNOBCEMECTHOE
CHUXXeHWe. Bnpouem, npoaaxun He HOCMAM NAHUYECKUI xapakTep, a B EBpone B
TEeYeHWe OHA CHUXKeHMe MOCTeneHHO COKpalwanocb. B utore no repmaHckomy
nHaekcy DAX nageHue coctasuno 3,6%, no yposHA 11083. Tem He meHee, 3TO
3aMeTHO Bbllle MMHUMYMOB TeKyliero roga - 10800 nyHKToB. 10 amepuKaHCKomy
6eHUMapKy S&P 500 6bina gocturHyTa otmeTka 2057,6 nyHKTa, M Tenepb, Ha Haw
B3rNAM4, LEeNecoobpasHo KAaTb OTCKOKA BBEPX.

YTO Ke KacaeTcA rpeyeckor npobsiembl: B MOHEAENbHUK MPOAOCMIKUACA 0BMeH
YCTHbIMM YNbTUMaTYMaMM MeX Ay CTOPOHaMM, O4HAKO IMAepbl EBPOrpyNnbl BCE e
HECKOJIbKO CMATYMIN PUTOPUKY, YTO MOXKET AaTb LIAHC rpaaywemy pedepeHaymy.
B TO e Bpems HOuYblo areHTCTBO S&P MOHM3UAO CyBepeHHbI pelTUHr Mpeuuu
[o npeagedpontHoit otmeTkn «CCC-» ¢ npexHux «CCC», NPOrHo3 pemTuHra —
«HeraTMBHbIN». Kak 0TMe4aloT 3KcnepTbl areHTCTBa, BEPOATHOCTb Bbixoaa Mpeunn
M3 eBPO30Hbl COCTaBASAET HA AaHHbIK MOMEHT oKono 50%. Ha Haw B3rnag ato
M3/IMILIHE NEeCCMMMCTUYHAA OLEHKa, TaK KaK Jdayke NoSHOMAcCWTabHbI aedpont
BPAA, /M He CTaHeT npeLeseHTOM AJ/1a BbiXxo4a M3 BalOTHOrO 6/10Ka - A1 3Toro
notpebyetcsa pepepeHaym. Cyaa no HaCTPOEHUAM PALOBbIX MPEKOB, TaKoM MUCXOA,
6yaeT HexKenaTeneH, U NPaBUTENbCTBO OKAXKETCA 3a/10XKHMKOM BOIM U3bupaTene.

Ha cbipbeBbIX PbIHKAaX HAKAHYHE 3HAYUTE/IbHYH0 pPOJib CbIrpano yKpenaeHue
ponnapa CLUA scnes 3a npocaakoit B nane gonnap/espo. HedraHble KOTUPOBKK
NOKa3a/n 3a AeHb CHMXKeHWe Ha 2,2 n 2,0% no copty Brent u WTI cooTBeTCcTBEHHO.
Take B Moje 3peHMA BO3BPALLAETCA BOMPOC CHATMA ambapro ¢ MpaHa, uyTto
NPUBHOCUT AOMO/HUTENIbHbIA HEraTMB Ha PbiHKM. CerogHAWHUM AeHb ABAAETCA
AefNaltHOM Mo neperoBopam mexay MpaHoM mM «LIecTepKon» MeXAyHapOAHbIX
NoCPeAHMKOB, OAHAKO, MO CA0BaM Y4YaCTHMKOB, COIMNallEHME MOMKET ObiTb
BblpaboTaHO B TeYEHME HECKONIbKUX AHEeN. CerogHa yTPOM KOTUPOBKM CTabUbHbI
Ha ypoBHe $62,1 3a 6appenb no copty Brent. Mbl oxunaaem npogonskeHue cnaga
HedTAHbIX KOTMPOBOK BMJIOTb A0 CMeaytollel 3HaUMMOM NoAAepsKKM Ha $55 3a
6appens. Mpu 3TOM NOKa HEACHO CKOJIbKO ellle NPOoAMTCA Nepnoa KOHCoNnaaumum
86113 $62-63 3a 6appens.

BTOpPHMK MOXET OKasaTbcA Hambonee HenpeacKasyeMblM M HACbILLEHHbIM AHEM
B MIOHE 1, BO3MOKHO, B MepBOM nonyroguun B uenom. lNpexage scero, 23:00 no
JToHAOHY 3aKaHYMBAETCA CPOK naaTexa peuym MBD u cywectsyeT H6osbLlian
BEPOATHOCTb TEXHMYECKOTO AedonTa. TakKe AeHb CTaHeT OKOH4YaHuem |l KB. u |
nr. 2015 r., YTO MOXKeT CNPOBOLMPOBATb CUbHbIE ABUMMKEHWA, TaK KaK YYaCTHUKMU
6yayT cTapaTbCA 3aKPbITb YaCTb NO3ULNI ANA YNYULLEHUS Pe3ybTaToB U GUKcauum
npuobIIKU. NMOMMMO 3TOFO OXKMAAKOTCA KOMMEHTAPUU «LLECTEPKMUY MO MPAHCKOMY
Bonpocy U GOPMUPOBAHME HOBbIX OPUEHTUPOB OTHOCUTE/IbBHO CPOKA CHATUA
CaHKUMIM, 4TO MOXKET cnocobcTBOBaTb POCTY BONATUABHOCTM Ha HEQTAHOM PbIHKE.

B nnaHe MakKpoCTaTUCTUKM TaKxe ecTb Ha YTo 06paTUTb BHMMaHME: C yTpa CTaHyT
M3BECTHbl AaHHble no 6e3paboTnue lepmaHMM 33 MIOHb U €BPO30HbLI 3a Malt
M anpenb, a TaKXe npeaBapuTebHblil MHAEKC NOTPEBUTENbCKUMX LEH B UIOHE.
Beuepom uHTepec byayT NpeacTaBaaTb AaHHbIE NO YMKArCKOMY MHAEKCY Ae/10BOM
aktneHoctu CLUA B MioHe M MHAEKCY NOTPebuTenbCKoro AoBepus 3a aHaNorMYHbIN
nepvoa.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,
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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



