Poctenekom

AKUMOHepbI Mo UToram rogosoro cobpaHma oaobpunu
BbINnaTy AnsnaeHnos 3a 2014 r. 8 pasmepe 3,34

py6. Ha ogHY 0b6bIKHOBEHHYIO 1 4,05 py6. Ha oaHY
NPUBUNETMPOBAHHYIO aKLMIO.

TaTtHedTb

YucTas npmnbbinb no MCHO 3a | ke. 2015 r. Bbipocna
Ha 9% - fo 26,6 mapa pyb.

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 55,27 1,36%
EUR/PY6. 62,10 1,02%
EUR/USD 1,13 0,15%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 62,6 -1,97%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUMN, $S/TOHHA 1677 -1,45%
Megb, $/ToHHa 5784 -1,84%
Hukenb, $/ToHHa 12915 -1,36%
3onoro, $/yHums 1181 -0,12%

NnatuHa, $/yHuma 1077 -1,64%

NPOrHO3 AHA

3HEPro

MWHBECTULUOHHAA rpynna

Ha poccuiickom pbiHKe cerofHa BHOBb MOXET MOCAEA0BATb HEraTMBHOE OTKPbITUE
ceccumn B npegenax 0,6% no nHaekcy MMBB, ogHako B npuvoputeTe OcCTaeTca
cueHapuii pocta Ao 1690 NyHKTOB, B CBA3M C YEM PEKOMEHAYETCA OTKPbIBATb
ONVHHbIE MO3MLMU U BbIKYNaTb KPaTKOBPEMEHHbIE NPOCaAKN.

UHpekc MMBB 3a geHb
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Mocne ANVHHBIX BbIXOAHbIX, KaK MU OXMAAN0Ch,
Ha poccunckom GpOHA0BOM PbIHKE NOCNeA0BaNN
npoAaxkM BBUAY BAUAHUA KOPPEKUMW Ha
3anagHbIX NOLWaAKax U Aewesetowen HedTu.
OfHaKo BO BTOPOA MONOBUHE [AHA OblKK
Hayanu oOTbIrPbIBATb MO3ULUK, B O4YEpPeaHOM
pa3s 3awmwan yposeHb 1640-1650 nyHKTOB.
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Ha 3akpbitum ceccun nHaekc MMBB nokasan
nosbllweHne Ha 0,3% wn cocrasun 1657,3
NYHKTOB...>>>CTp.2
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MWPOBbIE MHAOEKCDI

UHaeKcebl

U3meHeHne

3akpbiTue

RTS 957,38 0,74%
MICEX 1657,29 0,31%
Dow Jones 17791,17 -0,6 %
Nasdaq 5029,97 -0,42%
FTSE 100 6710,52 -1,1%
DAX 10984,97 -1,89%
S&P500 2084,43 -0,46%
rONYBbIE PULLKU

IMUTEHT
BTB
TMKHopHwuk
Fasnpom
JNyKoiin
PocHedTb
Pyclnapo
C6epbaHK
CypryTtHérs

3aKkpbITHe TOpros

3aKpbiTue 3aKpbiTue
(NNoHaoH) (MMBB)
0,080 0,77% 0,08 -0,01%
9853,177 0,82% 9758 1,07%
145,296 0,57% 144,95 -0,31%
2488,307 0,03% 2481,7 -1,01%
245,652 0,93% 2434 -0,73%
0,625 1,80% 0,587 1,12%
71,736 0,19% 71,8 -1,03%
32,503 2,89% 32,48 2,46%




OB30P PbIHKA

Nocne ANVHHBIX BbIXOAHbIX, KaK U OXMAANOCb, Ha pOCCMl;'ICKOM d)OH,CI,OBOM PbIHKE

nocnefoBasuM NPOAAXKM BBUAY BAWAHUA KOPPEKLUMM Ha 3amnafHblX MIOWAAKax M

Nupekc MMBB 1657 0,31% . .
pewesetowenn Hedtn. OgHAKO BO BTOPOW MONOBMHE AHA ObIKM Havyanu OTbIrpbIBATL
Mnaexe PTC 957 0,74% No3nLMK, B OYEpPeHON pa3 3awmiias yposeHb 1640-1650 nyHKToB. Ha 3aKpbITuu
O6bem Topros 640 MAH. 8OAA. ceccumn nHaekc MMBB nokasan nosbiweHne Ha 0,3% u coctasun 1657,3 nyHKTOB.
OCHOBHOI HOBOCTbIO AHA CTano 3acefaHWe coBeTa paupektopos LB PO n,
I'IMp,EPbI nOBblLUEHMﬂ/ COOTBETCTBEHHO, MNOBbILEHHOE BHUMaHME 6bl10 06PaLLEHO Ha Ba/IIOTHbIN PbIHOK. Mo
nToram 3acegaHua baHk Poccum NpuHAN pelweHne CHU3UTL KAkoveByro cTaBKy Ha 100
NOHUXXEHUA 8 MICEX 6a3uncHbIX NyHKTOB A0 11,5%. B pybne cepbesHbIX ABUXKEHUI A0 U Noc/ie 06bABNEHUA
CTaBKM He Habnopanocb, YTO CBA3aHO C MNpeacKasyemocTblo agewncteuii LUb. B
YaCcTHOCTW BO/BLIMHCTBO SKOHOMMUCTOB OXKUAAN0 CHUMKEHUA CTaBKM MMeHHO Ha 100
n e 6a3MCHbIX NYHKTOB, a pa3bpoc NporHo308 Obla fOBOALHO OrpaHunyeH. Ha Haw B3rnsasg
eHaHepro 7 o o o
npeackasyemocTb gencTeuin baHka Poccum ceA3aHa ¢ NOBbILWEHHON «MPO3PaYHOCTbIO»
n , np. 39,39 o o
eHaHEpro, P NPOBOAYMOII [EHEXHO-KPEAUTHON NOAUTUKM U YNOPHBIM CNefoBaHUEM MOAUTUKE
Mapuaeprocort s WUHNALMOHHOrO TapreTMpoBaHMsa. 3TO NO3BONAET OLEHUTb BOSMOXHOCTb U3MEHEHUSA
HY3NCH-MpodHactun 26,67 CTaBKM UCXOAA M3 NYBAMKYEMbIX MAaKPOIKOHOMMUYECKUX NMOKasaTenem U cUTyaumm Ha
Bnagummpckas cbbiT. kKomn. 16,86 ¢VIHaHCOBbIX PbIHKaXx.
Koctpomckas c6biT. Komn., np. -7,14
YensBaneproch, np. B Cnepytollee 3acefiaHne COBETa AUPEKTOPOB COCTOMTCA Y¥Ke CaMblil pa3rap NeTHero
. ce3oHa — 31 uionAa. Ha Haw B3rag B A4aHHOM Cayvyae MHoroe 6ygeT 3aBuceTb OT
KpacHbiii KoTenbumk, np. -7,28 o
WTOrOBbIX MOKas3aTesieli pocTa 3KOHOMUKM U UHOAAUMM No uToram Il KB., Tak KakK
Fasnpom P Pocros 7,5
MHOTMEe 3KOHOMMUCTbI PACCYUTLIBAIOT YBUMAETb «AHO» CNAaAa MMEHHO B 3TM MecsALbl U
Capatosauepro, np. T PErynaTop, BePOATHO, PacCy4aeT CXOXMM 0bpa3om. TakxKe BaseH byaeT Kypc pybas,

20 -0 0 10 20 30 4 50 TaK KaK Ha NnaTexHbl 6anaHc B 6aMKanwme mecaubl byayT oKasbiBaTb AaBieHue
PAA AOMONHUTENbHbIX GAKTOPOB (BHEWHWI 40T, AMBUAEHAHbIE BbINAATLI M T.4.). B
TEKYLMX YCNOBUAX Mbl OXKMAaeM 6oee yMePeHHOro CHUXEHMSA CTaBKM Ha CeayoLem
3acefaHuu perynatopa —Ha 50 6a3nCHbIX MYHKTOB, @ TAK¥Ke He UCK/TIoYaeM COXPaHeHun
CTaBKM Ha TEKyLLEM YPOBHe.

Ha eBponeinckux nNaolaaKkax NATHUYHOE CHUMKEHUE MOJYYUN0 CBOE NPOAO/INKEHME
M B MOHEeAeNbHUK Ha ¢GOHe COXpaHeHWs onaceHult MHBECTOPOB MO FPeyYecKomy
Bonpocy. Yxke 18 uncna npoligeT 3acefaHne coBeTa MMHUCTPOB GUHAHCOB EBPO30HbI
- MHOTWE 3KCMepTbl Ha3bIBAIOT AAHHYIO BCTPEYY «NOC/AEeAHUM LuaHCOM» [peyeckoro
NPaBUTENbCTBA Ha JAOCTUXKEHWE KOHCeHcyca. B npecce nocTeneHHO HauuMHaoT
MYCCMPOBATbCA NOCNEACTBMA BO3MOXKHOMO AedonTa 1 BbIxoda U3 eBpo3oHbI Mpeuuwy,
OZHAaKO Ha HalW B3rMMAZL TaKOW CLEHAPWUI MO-MpPEXKHEMY OCTAeTCA MA/NOBEPOATHBIM.
3aTArMBaHWe NeperoBopoB CTOPOHAMM W OTCYTCTBME KOHCEHCYCa MO K/OYeBbIM
BOMPOCaM ABNAETCSA CKOPEE MONUTUYECKUMMU UTPaMm, NOSTOMY BCEPbE3 HAAEeATbCA Ha
npeacrosawmnii o6san GoHA0BbIX pbIHKOB EBPOMbI, B CBA3M C peanunsaumneli HeraTUBHOro
cueHapusa no MpeLmmn, Mbl HE CYUTAEM NTOTUYHBIM.

CerofHa yTpom Ha 6up)Kax a3MaTCKO-TMXOOKEAHCKOro pernoHa Habntogaerca
HeraTuBHas AMHAMMUKA, Hanbosbllee CHUKEHWE AeMOHCTPpUpYeT KUTalckuii nHaekc.
HedTaHble KOTMPOBKM MOKa3bIBalOT C1abblit pocT: 6AMKHME dblodepcbl copTa Brent
TOPrylOTCA OKONO OTMETKM $64 3a Bappens, WTI Topryetca Ha ypoBHe $61 3a 6appesns.
Ha poccuiickom pbiHKe CerogHa BHOBb MOMET NOC/eA0BaTb HEraTUBHOE OTKPbITUE
ceccuun B npegenax 0,6% no nHaekcy MMBB, ogHaKo B NpMopuUTeTe OCTaeTCA CLeHapuii
pocTta Ao 1690 NyHKTOB, B CBA3M C YeM PEKOMEHAYETCA OTKPbIBaTb ANNHHbIE NO3ULUN
W BbIKYNaTb KPaTKOBPEMEHHbIE NMPOCALKW.|E

UctouHuK: UK dHeprokanutan



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



