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KoMMeHTapuit No pbiHKY akUuiA OCHOBHble MHAUKATOPbI

Poccniicknii pbIHOK akuuii B cpeay BHOBb NPOAEMOHCTPMpPOBaJl
pa3sHoHanpasneHHy anHamuky. MiHpekc PTC Bbipoc Ha 1.73% o 699.86, a
nHaekc MMBB cHusmnca Ha 0.35% Ao 642.38 nyHkta. ONnTMMM3M Havana
TOProB B cepeanHe AHsA TPaHCGOPMUPOBANCA B HEraTuB, CBA3aHHbIN C
pewweHunem OMNEK cHM3nTb 06beM fo6bIuM HedTV HA HE3HAUUTENBHYIO MO
CPaBHEHMIO C OXKUIAEMbBIM CHUKEHUEM LNPY, @ TaKKe HEraTUBHbBIM
OTKpbITYEM GOHAOBbLIX Niowagok B CLUA.

EBponeiickme pbIHKM akLuii ynanu noj BNMAHNEM HeraTUBHbIX HOBOCTE
13 puHaHcoBoro cektopa. Tak BNP Paribas coobwmn o cokpalyeHnm cBonx

COTPYAHMKOB 13-3a BO3pocLumX yobITKoB. Deutsche Bank 3asasun o e M M BE 77777777777777

lonHelt mekcm Ha 2 cmp. 1100

3HayeHne OCHOBHbIX NHAEKCOB 900 41- -~ X5 - 4-11-

3HaueHne A,peHb A, Hepg A, mec A, ytd 700

NHpekc PTC 699.86 1.55% 6.66% 16.30% -69.53% 500 T T T T T
NHpekc MMBB 642.38 0.05% 3.84% 10.91% -66.31% 17 cen 06;;“;3 MM3250 OKT 6 HoA Mf:eli"MMBES Aek
FTSE 4324.19 1.09% -099% 2.75% -32.61%
S&P 500 90442 413% 0.58% 527% -37.50% Pocreofglﬁb'e ¢ nwkn (MMBB)
Dow Jones Avg. 882434 303% 072% 474% -32.35% Ypancamsomtbopm | | |
lasnpomHe¢Tb | | |
[NaBHble HOBOCTU LR |
© CroumocTb HedTU KonebneTca B cpely Ha onaceHusax y Fi‘3npom ; ; ;
opHukenb | | |
HepgocTaToyHocTy waroB OMNEK flykoin |
© VpKyTCKIHEpro CKOppeKTUpPOBaso NMHBECTNPOrpammy 10% 5% 0% 5% 10%  15%
Jnpepbi pocTa wt - _MSCIEM /MSCI Russia ____
Llena A, peHb A, mec A ytd 20 N o ___
Montoc 3onoTto 295000 2241% 96.67% -32.95%
Monumetann 3.7600 15.69% 29.66% -47.04%
CypryTHedTeras, n. 0.2300 15.00% 17.95% -64.20%
Ounkcn 1.8500 12.12% -7.50% -87.33%
Bepodapm 11.5000 9.52%  -7.26% -77.67%
CypryTHedreras 06650  472% 3434% -47.47% 1o e O Aron 20mem A
Maruut 16.7500 4.69% 45.65% -65.82%
KybaHb3Hepro 2.6000 4,00% -48.00% -93.02%
JIngepbl CHMXKeHUA
LleHa A, neHb A, mec A, ytd
CelbMOW KOHTUHEHT 55000 -21.43% -45.54% -79.01%
CeBepcTanb 3.3000 -5.71% 10.00% -85.82%
MK 0.9900 -435% -29.29% -96.76%
Jlykownn 374000 -336% 32.62% -56.61%
NUupekc MSCI
3HaueHne A, peHb A, mec A, ytd
NHpekc MSCI EM 586.15 417% 17.12% -52.55%
MHgekc MSCI BRAZIL 1750.41 5.60% 15.15% -54.01%
Mupgekc MSCI RUSSIA 45177 -0.07% 16.61% -70.71%
Mugekc MSCI INDIA 24049 -0.28% 13.02% -64.55%

Nupekc MSCI CHINA 4330 524% 25.61% -48.56%
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O630p pblHKa

Poccuiicknii pbIHOK akLmMin B cpenly BHOBb NMPOAEMOHCTPUPOBaI pa3HOHAMNPaBeHHYH
anHamuky. NHpoekc PTC Bobipoc Ha 1.73% po 699.86, a unoekc MMBB cHuanncs He
0.35% po 642.38 nyHkta. OnTuMM3M Hadana TOProB B CepeavHe [AHS
TpaHcqopMMpoBancs B HeratvB, CBsi3aHHbIi ¢ pelwleHnem ONMEK cHM3MTb o6bem
[06bMM HedITV HA HE3HAYUTETBLHYIO MO CPABHEHUIO C OXKUAAEMbIM CHIDKEHMEM Lndpy,
aTakXe HeraTnBHbIM OTKpPbITUeM hoHA0BbIX Mrowwanok B CLLA.

EBponeiickue pbiHKM aKkUMi ynarm Mof BMAWSIHUEM HeratuMBHbIX HOBOCTEN W3
dvHaHcoBoro cektopa. Tak BNP Paribas coobLuyn o cokpalleHum cBomx COTPYAHWUKOE
n3-3a Bospocwmx yoeirkoB. Deutsche Bank 3asBvn o nepeHoce CpOKOB MOralleHus
JonroBbix 06s3aTenscTB, a JAMorgan B o4epenHoi pa3 crporHo3vpoBar pacTyLUne
y6biTky IV KBapTana B eBponenckux 6aHkax.

AmMepUKaHCcKne pbiHKM akuui 3aKpbliMcCb B oTpuuatensHon 3oHe. Havano Toproe
COBMaso ¢ BbIxogom ot4yeta Morgan Stanley, 06B9BUBLLIETO O BbIPOCLLMX B 4 KBapTare
ybbITKax, NpeB3oLLeaALMX NPOrHo3bl. HedrsaHble KOTUPOBKKM YTAHYNM BHU3 BCreq, 38
CO0OI aKLM 3HEPTETUYECKMX KOMMNaHWUIA, 8 GaHKOBCKMIA CEKTOP HAaXoAmMIcst BOOOLLE E
SIBHbIX ayTcaiaepax.

Asnarckue nrowaakm TOPrykTcs cerogHsa 6rmsko K HyrneBoMy YpoOBHHO. Mbl HE
OXVAaeM NO3NTMBHOIO OTKPbITUSA POCCMNCKNX BrpxK. KOTMpoBKkM Hedorn 1 MeTanmoe
nagaloT, YTO OKasblBaeT AaBreHne Ha Oymaryu COOTBETCTBYHLUMX CEKTOPOB. Mb
oXxuaaem cerofHsi 2-3% KOppeKLMM OT BYEPALLHMX YPOBHEN.

Hedtb nlas

CtoMMocTb HedpTM KonebnetcA B cpedy Ha  onaceHuax
HepocTtatoyHocTH waros OMNEK

CtoMMocTb HedTH Konebnetca B cCpedy Ha OMaCEHMUAX, YTO OXMAAEMOE
COKpalleHre Aob6blun cTpaHamu OMEK 6yaeTt HeaoCcTaTouHbIM A4/ TOro, YTOObI
noajep:KaTb LeHbl Ha TOM/MBO, cCoo6WaeT MHTepdaKC CO CCbIIKOM Ha
areHTcTBo Bloomberg. MuHuctp HedTM CayaoBckor ApaBum Anm anb-Hammm
3asBM/ Mepej BCTpeyel npejcTaBuTesned cTpaH-uneHoB OMEK o Tom, uTa
OpraHu3aLMsa Ha4yHEeT COKpalleHue A06bl4M HeDTH Ha 2 MJIH Gappenielt B CYTKM C
1 aAHBapAa cneaytouwero roga. "CokpaleHne Obi10 B OCHOBHOM OXMAAEMBIM, -
oTMeuvaeT npesugeHT Strategic Energy & Economic Research Maikn JMHu. -
Celyac pbIHOK COCPEAOTOMMTCS Ha BbIMOJIHEHMM JOCTMIHYTbIX Ha 3acefaHuu
fJoroBopeHHocTel”. Mo cnoBaM A.anb-Hammu, OMEK peanusoBana niaHb
COKpalLeHMa Jobblum HedTh Ha 1.5 MNIH 6/CYTKM, corlacoBaHHble 1 HOA6PSA, Ha
85%. CTOMMOCTb SIHBapCKMX (biovepcoB Ha WTI CHM3MIACh B X04e TOProB Ha
Hbto-Mopkckon ToBapHou 6upxe (NYMEX) B cpeay Ha $0.01 - go $43.59 3a
6appenib. KoTMpoBKa (blodepca Ha HedTb Brent Ha dheBpasb Ha JIOHAOHCKOM
6upxe ICE Futures 17 pekabps nogHanacb Ha $1.1 (2.4%) - ao $47.75 3a
6appesb. Poccusa, no cnoBam rnaBbl MuH3Hepro Cepreit LmaTtko no utoram
2008 roja MOXeT COKpaTMTb A06bivy HedTH Ha 1-1.4% fo 485-488 MAH TOHH. B
TO Xe BpemA Buue-npembep PO Uropb CeunH pobaBu, YTO NOKa TPYAHO
NpOrHo3MpoBaTb 06beM A06blYM Ha Creaywlmi rof, -'a 6bl He TOPOMMJICS
Jenatb MpPOrHo3, Mbl OyJem Y4MTbiBaTb TEKYLLYl0 CUTyauuio, B CJyyae
JApamMaTMyecKoro nageHus LeHbl KOMMaHuKW B6yayT BbIHYXKEeHbl COKpallaTh”.
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JNeKTpo3HepreTnka

MpPKYTCK3HEpro CKOppeKTMpOBasio MHBECTNPOrpaMmy

OAO "MpKyTCK3Hepro" B CBA3M C MMPOBbIM KPU3MCOM CKOPPEKTMPOBAIO CPOKM
BbIMNO/IHEHMA MHBECTNPOrpaMMbl, OT/IOXKMB peanu3aumio psfa NPOeKToB Ha 2-3
roza, coobuaer MHTepdaKc CO CCbIZIKOM Ha FreHAMPEKTOpPA KOMMaHWM AHZpes
KoHoBasnoBa. B TeKyllem rogy KoMnaHus CKOPpEKTUPOBasa NPOrHO3HbIM 6anaHc
notpe6aeHna 31eKTposHeprum B MpKyTckoM o6nactu fo 2020 roga, cornacHo
KOTOPOMY AeULMT 3N1EKTPOIHEPrnM B UPKYTCKOM 06/1aCTM OTOABMHY/ICA Ha 2-3
roga. B cBA3M C M3MeHeHWMEM NpPOrHO3HbIX CPOKOB YBE/IMYEHWMA Crpoca Ha
3/IEKTPO3HEPIHI0 B PErMOHE, Bbi3BaHHbIM 3KOHOMMYECKOM CUTyaumel B Poccum
B LIe/IOM, KOMMNaHMA HanpaBu/ia B MMHUCTEPCTBO dHepreTuku PO npeanoxeHus
Mo  KOPPEeKTUMpoBKe  [eHepasibHOM  CXeMbl  pa3melleHMss  O6BLEKTOB
3/IEKTPO3HEPreTUKM Ha nepuog Ao 2020 rof B 4YacTM MpKYTCKoM o6iactu. B
KayecTBe MCTOYHWMKOB (PUHAHCMPOBAHMS PasBUTMA FEHEPUPYIOWMX MOLLHOCTEN
6yAyT MCNONb30BaTbCA COGCTBEHHble CpeAcTBa KoMnaHuM. Takxke He
UCK/IIOYAETCA  BO3MOXHOCTb  MpPOBEAEHMS  AOM3MMCCUMM  akumi. Cymma
MHBECTNPOrpamMmbl B HacTosllee BpeMA YTOYHAETCA M OT Hee ByayT 3aBUCETb
napameTpbl AON3MUCCUM.

MpoBefeHUe AOMOHUTENBHOM SMUCCHMM aKLMM C LE/bI0 NPUBEYEHNA CPEACTB
AN hMHAHCMPOBAHUS CTPOMUTE/IbCTBA HOBbLIX MOLWHOCTEN 6bI10 NPUHUMNMANIBHO
0Zl06PEHO COBETOM JMPEKTOPOB KOMMaHWM. Cpean OCHOBHbLIX HarpaB/eHUM
WMHBECTNPOrpamMmbl CTPOUTE/IbCTBO MaporasoBoi TIC (cpok peanmsaumu - 2014
ros) MowHocTbto 1200 MBT No KOHAEHCAUMOHHOMY LMKY B paMoHe I.YcTb-KyT,
KoTOpas no3BO/MT obecneynTb 3PDEKTUBHYIO YTUAM3AUMIO MOMYTHOrO rasa
CEBEPHbIX HedTerasoBbiX MECTOPOXAEHUM. B cBA3M C ocBoeHMEM HedTAHbIX
MECTOpOXKAEHMIM Ha ceBepe MPKYTCKOM 06/1acTM Yy HedTAHbIX KOMMaHWIA
NOAIBUTCA MOMYTHbLIM ra3 B 06beme 2 MIpA KYGOMETPOB B rof, KOTOPLIM MOXKHG
6yZeT MUCNnonb30BaThb A1 BbIpabOTKM 3N1eKTPO3HEPrnn. Jpyrum nepcneKkTUBHbLIM
MHBECTMPOEKTOM  fABNSETCA  paclwupeHue HoBo-3MMMHCKOM  T3L,  (cpok
peanm3aumm - 2016 rog). MNpoekT npeanonaraeTcsa OCyWECTBUTb B JBa 3Tana
nyTeM CTPOMTENbCTBA ABYX 6/10KOB MOLHOCTbIO Mo 160 MBT, ucnonb3ytowmx B
KayecTBe TOM/MBa yrosib U ras. "MpKyTCKIHepro” Take HamepeHO MOCTPOMUTE
rasotyp6uHHbole T3l B MpkyTtcke (Tpy T3, mowHocTtbio no 100 MBT BMecTa
NJ1aHUPOBaBLUEMCA paHee OHOM).
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Tukep LUeHa3akpbitna, $  APTC A MMBBO6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusa, m$
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AM3 AMEZ 0.150 0.00% 0.00% 4500 75
BCMNO VSMO 38.000 0.00% -10.11% 151825 18777 438
Meuen MTLR 4.750 0.00% 0.00% 15200 1977
MMK MAGN 0.270 0.00% -0.56% 16 696 322685 3017
HIAMK NLMK 1.350 0.00% 16.35% 33750 1129420 8091
HopHukenb GMKN 67.289 -1.56% -4.33% 138 800 43 380 666 13097
Monnmetann PMTL 3.760 15.69% 6.98% 18 800 587482 1184
Montoc 3onoto PLZL 29.500 22.41% 23.33% 29500 28731994 5624
CeBepcTanb CHMF 3.300 -5.71% -3.21% 70056 3260332 3325
TMK TRMK 1.650 0.00% -11.76% 31500 332257 1353
yTtn3 CHEP 1.000 0.00% 0.00% 50 000 472
baHKn
BaHK MockBbl MMBM 26.491 0.00% -1.10% 18757 3459
Bo3poxgeHune VZRzZ 10.550 0.00% -1.18% 10550 12 094 251
BTb VTBR 0.001 0.00% -2.35% 26 468 15739588 8 069
POCBAHK ROSB 3.559 0.00% 2.11% 16761 2489
CbepbaHk SBER 0.815 -1.21% 0.00% 1471 850 17 593
Ypca baHk, n. URSAP 0.270 0.00% 3.81% 646 477 1749 77
TpaHcnopr
Aspodnot AFLT 1.550 0.00% @ -12.91% 155000 1038422 1721
HanbHeBocTOUYHOE MI FESH 0.320 0.00% 0.00% 32000 944
HMTN NMTP 0.085 0.00% 3.84% 43876 27 687 1607
Mpumopckoe MI PRIM 0.183 0.00% 0.24% 18 146
MoTpebuTenbcKnin pbiIHOK
AnTeyHas ceTb 36,6 APTK 3.500 0.00% 0.00% 12030 33
bantuka PKBA 14.273 0.00% -1.27% 5426 1668
Bepodapm VRPH 11.500 9.52% 0.00% 49519 115
Bumm-bunnb-laHH WBDF 13.500 0.00% 2.44% 27 000 82 590
Avken DIXY 1.850 12.12% -0.06% 20 865 64 591 155
KoHuepH KanuHa KLNA 5.800 0.00% -2.91% 11 600 25483 57
KpacHblii OKTs6pb KROT 17.000 0.00% 0.00% 22 000 979 138
JlebepsHcKni LEKZ 72.000 0.00% 0.00% 571320 1470
Maruut MGNT 16.750 4.69% 2.44% 28 475 209909 1394
HyTpurHBecTxonguHr NTRI 3.750 0.00%  -22.74% 22144 1187 60
Pasrynan GRAZ 1.083 0.00% -4.18% 6250 104775 176
CelbMOI KOHTUHEHT SCON 5.500 -21.43% 0.00% 30778 413
QapmcTaHgapT PHST 20.731 -0.97% -2.40% 112275 95935 795
YepkrzoBo GCHE 3.250 0.00% 0.00% 26 000 38 140
HedTexumns n HepTenepepaboTKa
HuxHekamckHedTeXUM NKNC 0.150 0.00% 0.49% 6 000 30252 242
CanaBaTHedTeoprcmHTe3 SNOZ 55.000 0.00% 1100 1020
YdaHepTexum UFNC 0.950 0.00% 0.00% 9500 262
YdaoprcumHTes UFOS 1.800 0.00% 0.00% 9000 176
LApyrue cekTtopa
MNMnK pikk 0.990 -4.35% 4.97% 20395 60 780 488
PBK NC RBCI 0.830 0.00% -4.63% 20750 139539 116
Xumnuyeckasa npombILLINIEHHOCTb
AKpOH AKRN 12.250 2.08% 1.05% 60750 544222 584
Loporobyx DGBZz 0.295 0.00% 0.00% 2556 209
CUNbBUHUT SILV 310.000 0.00% 0.00% 41200 2426
Ypankanui URKA 1.680 0.00% 0.20% 486482 14779 643 3569
Yronb
Pacnapgckas rasp 1.163 -2.10% 0.00% 83452 215049 928
YK IOxHbIn Ky36acc UKUZ 10.000 0.00% 0.00% 12730 361

NcmoyHuk: PTC, Bloomberg
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NpKyTCKaHepro IRK
I0TK KUE
KysbaccaHepro KUW
Kazakhtelecom KZTA
KasaHboprcuHTes Kzz
JNykonn LKOD
Nykonn LUK
Nykonn LUKOY
MTC MBT
MTC MKY
MITC MOW
TrK-3 MRO
Meuen MTL
HopHukenb NILSY
HopHukenb NNIA
HOBAT3K NVTK
BonraTenekom NZH
HwXHeKaMCKLLMHa NZK
HuxHekamckHedpTexm OAO
lasnpom 0GZD
MprmopckoeMIT PSK
Poctenekom RKMD
PambnepMegna RMG
Poctenekom ROS
Poctenekom RTL
lasnpomHedTb SCF
CypryTHedTeras SGN
CypryTHedTeras SGNY
CypryTHedTeras SGTPY
CypryTHedTeras SGTZY
AOKCuncrema SSA
SuninterbrewLtd SUG
SuninterbrewLtdpr. SUGA
CT3 SVY
LYM THT
lOTanp TYV
Ukrnafta UKAA
YpanceasbuHdopm URL
YpanceasbmHdopm URL1
Bbimnenkom VIP
BTH VTBR
Bo3poxaeHune VZY
Bumm-bunnb-[anHH WBD
Bumm-bunnb-[aHH WBPA

Poccuinckme ADR/GDR

Akuun B AP

50

Baniota Topros
EUR
EUR
usD
usD
EUR
EUR
EUR
usD
usD
usD
EUR
EUR
EUR
EUR
EUR
EUR
usD
EUR
usD
usD
EUR
EUR
EUR
usD
usD
EUR
usD
EUR
EUR
EUR
usD
EUR
usD
usD
usD
EUR
EUR
EUR
EUR
usD
usD
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
EUR
usD
EUR

LleHa 3akpbITuA
89.240
14.900

1.950
44,500
0.850
2.500
0.020
3.300
10.200
9.300
11.540
11.510
0.800
1.200
29.500
0.800
37.400
26.400
37.100
29.230
21.000
5.000
2.500
4.950
6.350
4,550
17.560
0.910
0.545
1.350
16.410
9.000
61.000
3.460
63.500
44,500
8.500
4,590
1.590
2.200
6.590
5.450
25.500
27.000
38.000
27.000
6.500
53.010
1.730
0.800
8.210
2420
7.000
26.300
18.670
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M3meHeHue, %

-15.84%
2.76%
0.00%
1.14%
0.00%
0.00%

-4.76%
3.45%
-3.04%
3.33%
-6.18%
-8.29%
0.00%
-7.69%
1.72%
-15.79%
-3.11%
-4.52%
-2.37%
0.93%
-1.69%
0.00%
-4.58%
9.27%
-5.93%
-9.00%
0.40%
-2.15%
-9.62%
8.00%
-2.50%
0.00%
11.31%
0.00%
12.41%
11.89%
-1.16%
2.00%
3.25%
12.82%
5.44%
-4.39%
0.00%
3.85%
0.00%
-3.57%
8.33%
-13.73%
-2.81%
0.00%
-0.85%
0.83%
-6.67%
-0.79%
-0.16%

O6bem, kS
0.36
0.30
89.08
9463.34
1.29

861.38
11962.14
3105.93
2379.52
2543

1.31
1.03

107 685.34
1153.88
8878.91

49 220.08
0.86

66.91
20552.31
2697.60
167.08
8108.09

0.13
149 201.89

279.75

6 407.01
263.54
270.05
71.70
8.24
24.45
761.34

5690.91

271
1.88

58 440.93
6 460.29

6232.30
3.91
WcmoyHuk: Bloomberg
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lMpepcraBneHHas MHopmaLmsa 6a3npyeTcs Ha AOCTOBEPHbIX MCTOYHMKAX.
Tem He MeHee, Cofiep>KaHIe 4aHHOTO aHANIMTUYECKOro 0630pa MOXET UCMONb30BaTLCA TONbKO B MHGOPMALMOHHDIX LIeNsiX.
KomnaHus "MpocnekT" He HeceT OTBETCTBEHHOCTM 33 TOYHOCTb MPEAOCTABAEHHDBIX AAHHbIX.
[aHHbIN AOKYMEHT He ABMAETCA NPEeAIoKEHEM Ha MOKYTKY WAV NPOAaKy KakUX-nbo LeHHbIX Gymar.
OH TaKXe He ABNAETCA PeKoMeHAALMEN Ha MOKYMKY UM MPOAAXKY LEHHbIX Bymar, yNoMsAHYTbIX B OTYeTe.

KomnaHus n ee COTPYAHWNKW, BKNIOYAA TEX, KTO TOTOBWJ1 3TOT OTYET, MOTYT UMETb NO3nUUN, a TaKXKe NoKynaTb N NpoAaBaTb LeHHble 6ymarm YNOMAHYTbIX B OTYETE KOMMNaHWU.
MHBecTnpoBaHue B CTpaHax CHI aBnAeTca UCKNUYUTENBHO PUCKOBaHHbIM, MO3TOMY NHBECTOPbI AO/TKHbI CAMOCTOATENIbHO TLWaTeNbHO npopa60TaTb CBOe€ peLlleHune.

Bce npaBa Ha AaHHbIN aHanuTUYecKuin oTyeT npuHagnexat UK "Mpocnekt".
MepeneyaTka LIeIMKOM UM OTAENbHBIMMU YacTAMK 6€3 NMCbMEHHOro paspeLleHna KoMnaHum "TipocneKT" He JonycKaeTcs.






