dapmcuHTes
AKLMOHepbl 0406puaM gonamucuio Ha 3,74 mapg,

py6.

Meuen

AKUMOHepbl 00,06pUAN peLleHne coBeTa ANPEKTOPOB
BbINAATUTL AnBUAeHAbI 3a 2014 r. B pasmepe 5
KomneeK Ha «npegd», o 0ObIKHOBEHHbIM aKLMAM
NPWHATO peLleHne He BbINAaunBaTb AUBUAEHAbI

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 55,60 -0,09%
EUR/Py6. 61,75 0,3%
EUR/USD 1,11 0,27%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 60,3 -2,82%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUMN, $S/TOHHA 1672 -0,9%
Megb, $/ToHHa 5744 -0,59%
Hukenb, $/ToHHa 11957 -1,65%
3onoro, $/yHuma 1168 0,23%
MnatuHa, $/yHuma 1082 -0,09%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

MoKa paHo oXunAaaTb NPeoaoneHNA CONPOTUBAEHMA HA ypoBHe 1610-1620 nyHKTOB
no MMBB, TaKk Kak B yC/10BUAX NPUBANMKEHNA OCHOBHOM Maccbl AVMBUAEHAHbIX
oTCeyekK (BTopas MosoBMHa MtoNs) BbiKM ByAyT CTapaTbCa MO MaKCMMYMY BbIKynaTb
BCe NpPocaaKu. B To ke Bpema 0XnaaTb Pe3KOro B3/ieTa KOTUPOBOK TaKKe He CTOUT
- LenecoobpasHo Haxo4UTb NPUEMIEMble YPOBHU AR OTKPbITUA CPeaHECPOUHbIX
KOPOTKMX MO3ULMI C Lensimmu Huke 1600 nyHKTOB. CerogHs yTpoM Mbl OXUOAEM
HeraTMBHOro CcTapTa Ceccuu, OJHaKOo B JanbHelwem UHBecTopbl 6yayTt
OPUEHTUPOBATb Ha OTKPbITUE AaMEPUKAHCKOW CECCUM, B CBA3U C YEM BO3MONKEH
pa3BOPOT B PbIHOYHbIX HACTPOEHMUAX.

Uupekc MMBB 3a geHb
B nATHWUY CcwuAbHee OKasanucb Mmeaseau,
1645 OTbIrpbiBaA CHUXeHWe HedTAHbIX KOTUPOBOK
1640 W npopo/iKeHne ocnabneHua pybnaa. He
Habnoganocb pocta WM B TPAAWULMOHHbBIX
1635 6eHeduumnapoB aesanbeaumn. MHaekc MMBB
1630 32 pgeHb npocen Ha 0,6% w cocrasmun 1631,7
NyHKTa. BantoTHbIn 6eHumapk PTC notepan
1625 1,3%, [0 OTMETKM 919,6 NyHKTa...>>>CTp.2
1620 ————————— —
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MWPOBbIE MHAOEKCDI

U3meHeHne

UHaeKcebl

3akpbiTue

RTS 919,61 -1,33%
MICEX 1631,65 -0,57%

Dow Jones 17730.11* -0,16%
Nasdaq 5009.214* -0,08%

FTSE 100 6585,78 -0,67%

DAX 11058,39 -0,37%
S&P500 2076.78* -0,03%
rONYBbIE PULLKU

3aKkpbITHe TOpros
3aKpbiTue 3aKpbiTue
3MUTEHT (NNoHaoH) (MMBB)

BTb 0,074 -2,69% 0,076 -2,09%
FMKHopHuk 9243,106 -1,01% 9263 0,14%
rasnpom 143,485 -1,56% 144,33 -1,01%
Nykoiin 2421,727 -1,63% 2425,3 -1,21%
PocHedTb 228,575 -1,49% 228,4 -1,21%
Pycluapo 0,556 -1,48% 0,542 0,26%
C6epbaHk 71,02 -0,53% 70,67 0,18%
CypryTHérs 32,757 -2,16% 32,67 -0,31%

*pnaHHble Ha 2.07



3HauyeHue U3meHeHne

NHaekc MMBB 1632 -0,57%
NHaekc PTC 920 -1,33%
O6bem Topros 263 M/H. JONN.
NMAEPBI NOBbILLEHNA/
NOHUKEHUA B MICEX
OprcunTes r.KasaHb 28,53
BapberaHedreras 23,63
MynbTtucucrema 14,07
OprcunTes r.KasaHb, np. 10,59
CapatosaHepro, np. 10,49
Wxcranb -10,59
MaBnosckuit aBTobyc -11,35
APOCNaBCKMIA WHUHHDIN 3-4, -12,15
CraBponosbaHeprocbbIT, np. -13,82
Kamuatckanepro, np. -16,18
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OB30P PbIHKA

OCHOBHOI TeMOW Ha pblHKax cerogHA, 6e3ycsoBHO, CTaHYT UTOrM pedepeHayma
Mpeumn. WUTaK, TPeKkn CKasanum «HET» MpensloKeHHbIM pedopmam M Tenepb
04YeBMOHO, NeperoBopbl NPOAO/KATCA. PaspelleHne rpevyeckoro Kpmsmca BHOBb
OTKNAAbIBAETCA, a nepcrnekTuBbl Bce 6onee mpayHbl. Npu aTom npubaukaetca
M NOMHOUEHHbIM AedOoNT rocyaapcTsa MO KOPMNOPATUBHbIM AoAram. Tak, yxKe
10 viona rocymapcTBy NPeacTouT BbINAATUTL 2 MAPA €BPO MO KPAaTKOCPOUYHbIM
rocobnuraumam. Ncxopa us 3aseneHunit areHTcTsa S&P, HeucnonHeHMe AaHHbIX
06A3aTeNbCcTB NPUBEAET K NOIHOLEHHOMY AedONTy rocyapcrea u Kpocc-gedonty
no ApyrMm 06s3aTenbCTBam, YTOo B uTore OyaeT ABAATbCA AOMOAHUTENbHbIM
NoACNOPbeEM K CaHKUMAM €O cTopoHbl ELIB  (npekpalieHne nporpamm
npeaocTaBAeHUA IMKBUAHOCTU) U BbIHYAUT NPABUTENLCTBO BBECTU COBCTBEHHYIO
OEHEXHYI0 eauHuLy B obpalleHune. be3ycnoBHO, TOT GaKT, YTO NeperoBopbl Tak
[ANEeKo 3alln, a CTaBKM CTa/IM CTONb BbICOKM, CTaN «4ePHbIM iebeaem» ana BCen
€BPO30HbI M 6o/bLLEeN YacTU GMHAHCOBOrO MUPaA. B 3TOM CMbic/ie BNOMHE N0TUYHA
M OTCTaBKa HbIHEWHEro MMHUCTPa ¢puHaHcos Mpeumm (06 3ToM COobLLAOT MECTHbIe
CMMU). U Bce ke garke Tenepb, Ha Hall B3rNA4, BEPOATHOCTb COXPaHEHUS YNEHCTBA
lpeunn B €BPO3OHE OCTAeTCcA npesanvpylowen. B nwobom cnyyae cerogHA
CTOUT O0XWAaTb KOMMEHTAPUEB /INAEPOB «TPOMKU» KpeguTopoB, 4To 6byaer
cnocobcTBOBaTbL POCTY BONATUABHOCTM PbIHKOB.

WHTepec cerogHa 6yaeT Tak:Ke NpeacTaBAAaTb OTKPbITUE aMePUKAHCKUX PbIHKOB,
TaK KaK B NMATHULY 6VIp)+(VI OCTaBa/IUCb 3aKpPbITbiMU B CBA3U C NpPa3aHUKaMU. B To
e Bpems Ha eBpPOonencKMX NaoliagKax KoHew, Hegenu npowen npu ymepeHHoM
CHUXEHUWN NHAEKCOB Ha GOHEe OXKMAAHUI BOCKPecHoro pedpepeHayma.

Y70 KacaeTca poccuickoro GOHAOBOIO PbIHKA, TO B NMATHULY CU/IbHEE OKa3asiucb
meaBeaM, OTbIFPbIBaA CHUMeHMEe HedTAHbIX KOTUPOBOK W  MPOJOMNKEHUE
ocnabnexusa pybna. He Habnoganocb pocta v B TpaguLUMOHHbIX 6eHedurumapos
pesanbBaunn. Mugekc MMBB 3a aeHb npocen Ha 0,6% 1 coctasunn 1631,7 nyHKTa.
BantoTHbii 6eHumapKk PTC notepan 1,3%, oo otmeTkn 919,6 nyHkTa. MNoKa paHo
OXKMAaTb NPeosoneHna ConpoTuBaeHna Ha yposHe 1610-1620 nyHkTos no MMBB,
TaK KaK B YCNOBUAX MPUBIMMKEHUSA OCHOBHOM MacCbl AUBUAEHAHbIX OTCEYeK
(sTOpas monoBuHa utonA) 6biKM ByayT CcTapaTbCA MO MaKCMMyMy BbiKynaTb BCe
npocagKku. B To e Bpema 0XuaaTb PEe3KOro B3/ieTa KOTUPOBOK TaKXKe He CTOUT
- uenecoobpasHo Haxo4uTb NpUEMIEMble YPOBHU A/1A OTKPbLITUA CPeaHECPOYHbIX
KOPOTKUX MO3MLMI ¢ Lenamu Huxke 1600 nyHKTOB. CerogHsa yTpom Mbl OXKMAIEM
HeraTMBHOrO CTapTa Ceccun, OAHAKO B JajbHelwem WHBecTopbl byayTt
OPUEHTUPOBATb Ha OTKPbITME aMEPUKAHCKOM CeCcCuM, B CBA3M C YEeM BO3MONKEH
Pa3BOPOT B PbIHOYHbIX HACTPOEHMUAX.

Ha HedTAHOM pbiHKE B NATHMLY KOTUPOBKWU AEMOHCTPMPOBAIM 3HAYUTEbHOE
CHVXEHME 1 B UTOre aBryCTOBCKME KOHTPaKTbl Ha copT Brent noaewesenu ao $60,3
3a 6appenb. TpUrrepom cTanm HoBOCTU No MipaHCKoMy BOMPOCY: HECMOTPA Ha TO, YTO
neperoBopbl MEXKay «LecTepKon» n npeactasutenamu TerepaHa 6b11v Nnpog/ieHsbl
00 7 viona, pag, BbICOKONOCTaBAEHHbIX JINLL, YKa3blBaeT Ha NPOrpecc B Neperosopax.
CeroaHs nageHue HedTU TaKKe NpogosKaetcs, no mapke WTI HabntopgaeTca 6onee
CylllecTBEHHan NPOCaZKa 3a CYET OTCYTCTBMA TOProB B KOHLE MPOLUION Hegenu.
JnHamuKa cbipbeBOro pbiHKA MOATBEPXKAAET HALIWM NPeAnoIoKeHNA O Pa3BUTUN
HeraTMBHbIX TEHAEHLIMI U yXoae KOTUPOBOK Brent HuKe conpoTuBaeHms Ha $62
3a bappesb. 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



