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BbaHk BTE u Agricultural Bank of China (ABC)
[OrOBOPUIUCH O B3aMMOZLENCTBUN B 061aCTU
NPon3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB Ha
rno6anbHbIX PbIHKaxX

MPCK Cubupu

CoBeT AMPEKTOPOB PEKOMEHA0BaN rogoBoMy obLiemy
COBPaAHMIO aKLLMOHEPOB BbINIATUTL AUBUAEHADI

no utoram 2014 r. B pasmepe 0,0003 py6. Ha
06bIKHOBEHHYIO aKLMIO.

CeBepcranb

AKLMOHepbl 0406pWaM BbINAATy guBMAeHA0B 3a 2014
r., 3aKpbITUE peecTpa COCTOMTCA 5 NIOHA.

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 50,32 0,92%
EUR/PY6. 54,84 0,17%
EUR/USD 1,09 -0,96%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 63,7 -2,75%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUIA, $S/TOHHA 1713 -0,95%
Megb, $/ToHHa 6104 -0,85%
Hukensb, $/ToHHa 12626 -0,3%
3onoro, $/yHums 1185 -1,55%
NnatuHa, $/yHuma 1127 -1,4%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

CerogHs, fake yYuTbIBasn COKMBLUNNCA HEMTPANbHbIA BHELWHWI GOH, Mbl CMOTPUM
ONTUMMUCTUYHO Ha MepcrnekTMBbl MHAeKca MMBB M OXMZaem MoOKUTENbHOMO
OTKPbITHA.

Uupekc MMBB 3a geHb
Ha poccuiickom poHAO0BOM pbIHKE MHAEKCI

170 3aBepLUNIN TOPrY HaKaHyHe B KPAaCHOM 30He.
1::; Py6bnesbit nHgekc MMBE aemoHcTpupoBsan
1655 NnaaBHoOe ABUXEHMWE B KPACHYO 30He noc/ie He-
(650 NI0XOro CTapTa U B UTOTe Ha 3aKpbITUK ceccum
Leas NoKasan CHMXeHue Ha 0,2%, oo 1651,7 nyHKTa.
1640 HecmoTps Ha ymepeHHble ,CI,BM)K?HMH 3anaaHblx
Le3s MHAMKATOPOB, Y4aCTHUKN POCCUMICKOTO PbIHKa

N g v g 1N g L g no-nNpexHemy He cnewat ¢ popMmUpoBaHUEM

S 29 3 % 5 5 2 yetkoro TpeHaa. ..>>>CTp.2

MWPOBbIE UHAOEKCDI

UHaeKcebl U3meHeHue
3akpbiTue

RTS 1025,16 -1,58%
MICEX 1651,66 -0,23%
Dow Jones 18041,54 -1,04%
Nasdaq 5032,75 -1,11%
FTSE 100 6948,99 -1,18%
DAX 11625,13 -1,61%
S&P500 2104,20 -1,03%
rONYBbIE PULLKU

3aKpbiTHE TOProB

3aKkpbiTue

(MMBB)

3akpbiTue

SMUTEHT (NoHpaoH)

BTE 0,079 3,30% 0,082 2,52%
TMKHopHuk 9208,03 -3,07% 9250 -2,79%
Fasnpom 144,701 -2,74% 145,25 -0,98%
Nykoiin 2495,404 -2,21% 2508 0,23%
PocHedTb 241,89 -3,63% 245,15 0,23%
Pycluapo 0,594 -2,48% 0,575 -0,69%
C6epbaHkK 74,301 -0,51% 74,67 0,28%
CypryTHéra 33,495 -3,27% 33,5 -1,03%




3HauyeHue U3meHeHne

NHaekc MMBB 1652 -0,23%
NHaekc PTC 1025 -1,58%
O6bem Topros 560 M/H. JONN.
NIMAEPLI NOBbILWEHUA/
NMOHWXEHUA B MICEX
BaHK Bo3poxaeHue, np. 39,73
KamuartckaHepro 10,22
MNnardpopma FOTUHET.PY 9,3
MPCK Cesepo-3anapa 7,96
Tpynna Pasrynsit 7,81
Kyit6biweBAsorT, np. -7,41
[AarectaHcKkas c6bIT. Komn. -8,09
Cenwurpap, an. -10,65
Mpumopckoe mop. nap-so -14,23
ATIK -14,29
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OB30P PbIHKA

CerofiHs, AaKe y4YMTbiBas CNOMMBLUMIACA HEUTPanbHbIM BHEWHWI GOH, Mbl
CMOTPUM ONTUMMUCTUYHO Ha nepcrnekTuBbl MHAekca MMBB u oxnpgaem
NONOXUTE/IbHOTO OTKPbLITUA.

Ha poccuiickom $OHA0BOM pbIHKE MHAEKCHI 3aBEpPLINIM TOPIU HaKaHyHe B
KpacHow 30He. Pybnesbi uHaekc MMBB feMoHCTprpoBan niaBHoOe ABUMKEHUNE
B KpPaCHYl 30He NOC/ie HEemnoxoro CTapTa M B WUTOFe Ha 3aKpbITUM ceccuum
nokasan cHuxkeHune Ha 0,2%, po 1651,7 nyHKTa. HecmoTpa Ha ymepeHHble
OBUXeHUA 3anadHblX MHAWKATOPOB, YYaACTHUKU pOCCVIl';ICKOFO PblHKa no-
npexKHemy He cnewat ¢ popMMPOBAHNEM YETKOTO TPEHAA.

MepcneKkTMBbI OTEYECTBEHHOTO PbIHKA aKL M Ha BAMKaLINE AHN OCHOBbIBAOTCA
B 6onbluel cTeneHn Ha TEXHUYECKMX haKTopax, HEXKEeNM Ha HOBOCTHbIX MOBOAAX
M BHELHeN KOHbIOHKType. MNocne nonbiToK BbIKOB NPeoAoneTb NO UHAEKCY
MMBB BepxHIOO rPaHULY C/IOKMBLUErOCA ABYXMECAYHOro Kopugopa 1650-
1710 nyHKTOB, Pa3yMHbIM BbIAAUT U TECTUPOBAHWE NOAAEPKKM B TeYeHUe
npownon Hegenun. Tem HemeHee, BO3BpaLLEeHMEe B ANaNa3oH U KOHCOAUAaUms
BONM3NHMKHEN TPaHMLLbI0OYCNaBNMBALOT BbICOKYHO BEPOSTHOCTbL MPOAO/IKEHUSA
pocTa UHAEeKca B bamkalnwmne gHu ¢ nepsoit Lenbto 1690 nyHKTOB. Mpyn 3TOM
HENOCPeACTBEHHO CEroAHA, OaXKe Y4YMTbIBAA CAOMMBLUMMCA HEUTPaAsbHbIN
BHELWHWN GOH, Mbl TAK}KEe CMOTPUM ONTUMUCTUYHO Ha NEPCMEKTUBbI MHAEKCA
MMBB u oXknpgaem NONOXKUTENIbHOTO OTKPLITUA.

Ha 3anagHbix pbiHKax BYepa BnepBble 32 HECKO/IbKO CECCUIM MHAEKChI MOKa3anu
3Haunmble KonebaHuA. CunbHee OKasanucb meaBeaw, Kak B EBpone, Tak u
Ha pbiHKe CLUA, dopmanbHbIM e TPUITEePOM CTaau HeraTMBHble AaHHble
Mo 3aka3am Ha TOBapbl A/IMTENbHOIO MOAb30BaHUA B AmepuKe 3a anpesb. B
OCTa/IbHOM CTaTUCTMKA OKasasacb [A0BOJIbHO HEM/0XOW — Jyylle MpOorHosa
BbILAW AaHHbIE MO NPOAAXKaM HOBOTO XWUAbA U MHAEKCY noTpebuTenbckoro
Aosepuna. PopmasnbHbIM Mbl Ha3blBaem MOBOA, TO/IbKO MOTOMY, YTO HECMOTPA
aKTUBHbIE CNEKYNALMM B PbIHOYHOW MHAYCTPUM NO NOBOAY BAUAHWA CTaTAAHHbIX
Ha peweHua ®PC no cTaBkam, HMYero ocobeHHOro ¢ PyHAaMeHTaNbHOM
TOYKM 3PEHMA CHUXKEHME 3aKa30B Ha TOBapbl A/MTE/NbHOrO NoAb30BaHUA He
nokasano. Ana ®PC e faHHbIM NOKa3aTe/b B NPUHLMMNE HE COCTOUT B GOKYC
JICTE, @ ero AMHAMUKa AEMOHCTPUPYET HMU3KYI0 KOPPENALMIO C KAOYEBbIMM
noKasaTenAMMn SKOHOMMUKM, Kak Hanpumep, yposeHb BBI1.

B omanume ot GOHOO0BLIX PbIHKOB, FAe B MNOCAegHWE Heaento OTKPOBEHHO
CKYYHO 3a CYeT 3aTyxalolLen B npeaaBepumn NeTa BONaTUNbHOCTU, Ha Ba/IlOTHOM
W CbIPbEBOM PbIHKaX BHOBb HabnoAaNCh AOBOILHO MHTEPECHbIE ABUMKEHUA.
Mpexae Bcero, Kypc Ha ocnabneHune B3Ana POCCUICKAA HaUMOHaIbHasA BatoTa:
no WTOram AHA Ha MOCKOBCKOM OuprKe [0ANnap MPaAKTUYECKU BMAOTHYIO
npunbaunsnnca po 51 pybna. Mo 6MBanOTHOM KOp3nHe NoBbieHWe 6bi1o 6bonee
YMepeHHOoe 3a cHeT CHUKeHMsA B nape Espo/donnap. Cpean dyHAaMeHTaIbHbIX
$aKTOpOoB, BO34ENCTBYIOWMX COOTBETCTBYIOWMM 06Opa3soM Ha NAATeXHbIN
6anaHc, Mbl MPOAO/IKAEM BbIAENSATb KOPPEKLMIO HedTAHbIX KOTUPOBOK W
exkegHeBHble WHTepBeHUMU LIB PO B COBOKYMHOCTM C MHbIMW LENCTBUAMM
perynatopa (Hanpumep, COKpalleHME MpPeasioKeHUs Mo MHCTPYMeHTam
npeAocTaBNeHNA BatOTHON NMKBUAHOCTH).

BnarogapA pasBUTUIO MNONOMWUTENbHON TEHAEHLUMUM B WHAEKCE JoAnapa
HaKaHyHe NpoAo/IKUAN CHUXKATbCA LEeHbl Ha Cblpbe. B yactHOCTM LueHbl Ha
HedTb copTa Brent Ha 3aKpbITMKM ceccMM HakaHyHe MoKasbiBaau 63,9 3a
6appenb. CerogHa yTpom HabntogaeTca HEKOTOPbIM OTCKOK, npuyem copT WTI
pacTeT 6bicTpee CEBEPOMOPCKON cmech. |

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
[vpekTop ynpasneHns +7(812) 329-17-94
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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%%%%%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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