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AKUMOHepbl 0/06pMAK BbINAATY AMBUAEHA0B
3a 2014 r. B pasmepe 0,1 Konemku Ha
NPUBUNETMPOBAHHYIO aKLMIO

BbawHedTb

Bnagumup MNyTnH nognucan ykas o nepegaye B
cobcTBeHHOCTb bawkupum 38,1 MAH 06bIKHOBEHHbIX
aKLMIi 1 6,3 MIIH NPUBUNETMPOBAHHbBIX aKLMUi
bawHeopTH.

fasnpom

lasnpom u UniCredit Bank Austria AG 3akaoumn
coraweHne o NpeaoCTaBNeHNN KPeaUTHbIX CPeaCTB
B pasmepe 300 maH eBPO CPOKOM Ha YeTbipe roaa

KYPCbl BAZIIOT

Kypc U3meHeHUne

USD/Py6. 53,56 -0,45%
EUR/PY6. 60,86 -0,09%
EUR/USD 1,13 -0,1%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 63,3 0,51%

Metannbi UsmeHeHune

3aKpbiTue
ANOMUHUMN, $S/TOHHA 1668 0,94%
Megb, $/ToHHa 5637 -0,09%
Hukenb, $/ToHHa 12367 -2,4%
3onoro, $/yHuma 1186 -1,49%

NnatuHa, $/yHumua 1068 -1,57%

3HEPro

MWHBECTULUOHHAA rpynna

NPOrHO3 AHA

CerogHa nepep, CTapTOM TOProB Ha POCCUMACKOM PbIHKE C/OXWUICA YMEPEHHO
NO3UTUBHbINA BHELWHUA GOH: a3MaTCKME PbIHKU PacTyT, OTbIrpbiBas MO3UTUB U3
€BPO30HbI, HedTAHbIE KOTUPOBKM OCTAlOTCA CTabubHbI OKoNo $63,3 3a bappenb
no copty Brent. Oxunpaem ymepeHHO MNONOXUTENbHOTO ABUMXKEHWA WHAEKca
MMBE B nepBoi nonosrHe AHA. B 70 e Bpema no nHaekcy PTC caepkmnsatowmm
($aKTOPOM BbICTYNUT yCUIEHUE aKTUBHOCTU NPOAABLIOB B pybne.

UHpekc MMBB 3a geHb

1680 Toprnu Ha poccuiickom ¢GOHAOBOM pblHKE B
noHegeNbHUK MNPOWAM NpU  NpeumyluecTse
nokynatenen. Mo utoram gHA mHaekc MMBB
1670 notaxenen Ha 0,5% u coctasnn 1671,8 nyHKTOB.
CnocobcTBOBas  MONOMKUTENbHOW  OUHAMKKe
B3PbIBHOM  POCT  €BPONENCKUX  POHO0BBIX
1660 PbIHKOB, a TaKXe o0cnabneHne HanpPAXEeHHOCTU B
reonosinTuKe...>>>ctp.2
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MWPOBbIE MHAOEKCDI

UHaeKcebl U3meHeHue

3akpbiTue

RTS 978,85 1,24%

MICEX 1671,80 0,53%

Dow Jones 18119,78 0,58%
Nasdaq 5153,97 0,72%

FTSE 100 6825,67 1,72%

DAX 11460,50 3,81%
S&P500 2122,85 0,61%
rONYBbIE PULLKU

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

BTb 0,077 0,17% 0,08 -0,64%
FMKHopHwuk 9593,671 0,06% 9670 -0,16%
rasnpom 146,342 1,66% 148,5 0,92%
Nykoiin 2466,446 0,36% 2487 0,51%
PocHedTb 248,868 1,29% 251,6 0,64%
Pycfuapo 0,592 -0,90% 0,581 0,21%
C6epbaHk 71,578 0,66% 72 0,62%
CypryTHérs 34,256 2,65% 34,72 2,46%




3HauyeHue U3meHeHne

NHaekc MMBB 1672 0,53%
NHaekc PTC 979 1,24%
O6bem Topros 477 M/H. JONN.
NIMAEPLI NOBbILWEHUA/
NMOHWXEHUA B MICEX
MNpomceA3b6baHK 39,66
OxypanHukennb 29,28
Jluneukasn c6bIT. Komn. 28,63
APOC/NIABUM Kb 18,37
Nensonoto 15,72
33BO/MKCKUIA MOTOPHDIIA 3-7, -12,9
MaraaaHaHepro, np. -13,83
BapberaHedreras, np. -19,05
KamuatckaHepro, np. -19,09
Bonrorpaa3aHeproc6biT, np. -19,29
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OB30P PbIHKA

Toprn Ha poccuiickom ¢OHAOBOM pPbIHKE B MNOHEAENbHUMK MNPOWAM MpwU
npeuvmyuiectse nokynateneil. Mo utoram gHs mHaekc MMBB noTaxkenen Ha
0,5% un coctasun 1671,8 nyHKToB. CNOCOGCTBOBA/I MONOMKUTENBHON AMHAMWKe
B3PbIBHOM POCT eBpoOnerckMx GOHAOBbIX PbIHKOB, a TaKXke ocnabneHune
HANpPAXXEHHOCTM B reonoAUTUKeE. 34eCb Mbl FOBOPMM O BONPOCE apecTa MMYLLLECTBa
P® B page esponeiickmMx rocyaapcte. HecmoTtps Ha To, YTO AaHHas mepa bbina
KPaTKOCPOYHOW (B CBA3M C IOPUAMYECKOW NOAOMNAEKOM BONPOCA) M HOCKUAA CKopee
dopManbHbIM XapaKTep, Wym, NOAHATLIN B poccuiicknux CMMU, cnocobcTBoBan pocTty
ONaceHuit cpegm YH4aCTHUKOB PbIHKA OTHOCUTE/IbHO OTBETHbLIX MEpP POCCUMCKOro
npasuTenbcTBa. M BCe e Tenepb MHUMAEHT GAKTUYECKM UCHEPNAH, YTO U Bblio
OTbIrPAHO NOKyNaTeNsAMM.

Ha 3anagHbix njowagkax HakaHyHe ¢GOHAO0BblE MHAEKCHI AEMOHCTPUPOBAAU
NONOXKUTENbHYIO ANHAMUKY. Hanbonee akTUBHbIE MOKYNKKM npoucxoamnu 8 EBpone
Ha ¢oHe nporpecca B neperoBopax PeYecKkoro NPaBUTENLCTBA U MEKAYHAPOAHbIX
KpeanTopoB. CBOAHbIN MHAEKC Stoxx Europe 600 no utoram AHA Bblpoc Ha 2,3%,
a lepmaHckuii DAX, ¢paHuyscknin CAC 40 n ncnaHckuit IBEX 35 npubasunaum
6onee yem 3,8%, UTO ABNAETCA PEKOPAHLIM AHEBHbIM npupoctom ¢ 2012 r. Mpu
3TOM Haubonee CUAbHOE [ABWMKEHME MNOKa3aiM aKUMU TFPEYECKUX KOMMAHWIA:
6eHuUMapK ASE BbipoC Ha 9%, a noAblHAEKC GAaHKOBCKOro cekTtopa npubasun
21%. B HOYb Ha NOHeAEeNbHUK NPaBUTENbCTBO Peunn NpeacTaBuao o4epesHol
NiaH Mo yperyiMpoBaHWUIO BOMpoca MpeacTaBieHus (GUHAHCOBOW MOMOLLY,
KOTOpbI BK/OYAN HOBble OHOAMKETHbIE MNPEAJ/IOKEHUA OTHOCUTENBHO HasoroB
M neHcui. Janee nocnenosan YpesBblYalHbI CAMMUT €BPO30HbI, HA KOTOPOM
6bl/IM  PACCMOTPEHbI AaHHbIE MPEAIOKEHUA UM Tenepb, COMNACHO MoCAefHel
MHPOPMALMK, OKOHYATE/IbHOE COMMALeHNEe MOXKET DblTb NPUHATO yXKe A0 KOHLA
TeKyLel Hegenu. B cpeay NnponaeT BcTpeda MUHUCTPOB CTPaH €BPO30HbI, a Aanee
B NATHULY NPONAET NJAHOBbIN CAMMUT INAEPOB.

Taknm 06pa3om, MOXKHO 0XKMAATb, YTO B NATHULY ByAeT NpeacTaBaeH U yTBEPKAEH
naaH No yperyimpoBaHUIO FPeYecKoro BOMPOCa, YTO NpMAACT AONOAHUTENbHbIN
CTUMYAN MOKynaTtensam. Mbl CO CBOEW CTOPOHbBI Y}Ke YKasblBa/M paHee 0 Hanuum
NONIUTUYECKON COCTaBAAIOWEN B MEperoBopax W OTCYTCTBUWU MPesnocbiNoK
AnAa Bbixoga lpeuun M3 eBPO30HbI, U Ceivac CTaHOBUTCA MOHATHO, YTO Nepuos,
«CTpaxa» Ha pbIHKax NOAXOAMT K KOHLY. B TaKMX yCN0BMAX OTHOCUMTENBHO AelleBble
eBponencKkne akumm ocTaloTca Hanbonee npusaeKaTesbHbl 418 NOKYNoK. Kpome
TOro He CTOUT 3abbIBaTb, YTO MOMMMO CNeLNaNbHbIX Tporpamm nomowm MB® 1 ELLB
CYLLECTBYIOT TPAAULMOHHbIE MEXaHMU3MbI /1 NPefoCcTaBneHnA PUHAHCUPOBAHWUA
rpeyecknx 6aHkos co ctopoHbl ELLB. Tak, B NoHeaeNbHUK eBPONENCKUIN perynaTop
yBeAUUYUA NpepenbHble TMMUTBI Ha GUHAHCUMPOBaHMWE rPevyecknx GaHKOB B pamKax
nporpammbl ELA. 3T0 yxKe TpeTbe paclimpeHne o6bemoB GUHAHCUPOBAHNA MeHee
Yyem 3a Hedento ( KOHKPETHbIE CYMMbIl He CoobLLaloTCs).

CerogHsa nepef CTapTOM TOProB Ha POCCUIACKOM PbIHKE C/IOMWUCA YMEPEHHO
NO3UTUBHbIA BHEWHUI GOH: a3MaTCKME PbIHKM PaAcTyT, OTbIrPbiBas MO3MTUB M3
€BPO030HbI, HePTAHbIE KOTUPOBKM OCTaIOTCA CTabUIbHbI 0KONO $63,3 3a 6appens nNo
copTy Brent. Oxkngaem ymepeHHO NOJIOKUTENbHOIO ABMKeHnA nHaekca MMBB B
nepBoi NoNIoBUHE AHA. B To ke Bpema no nHaekcy PTC caeprkmBatowmnm Gpaktopom
BbICTYMUT YCU/IEHNE aKTUBHOCTM NPOAABLIOB B pybae.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
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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



