3HEPro

MWHBECTULUOHHAA rpynna

n H
OnaceHns  OTHOCUTE/NIbHO  AajibHEWLWero  CBOPAYMBAHMA  MPOrPamMmbl
KOZIMYECTBEHHOIO CMATYEHMA NPOAO/IKAOT OKa3bIBaTb AaBAEHWNE Ha PbIHOK, YTO
6b1/10 3aMETHO U B MUHYBLUYIO NATHULY. MNy6ankaums utoros 3acegaHuna OPC,
Nenta KOTOpasa npowusoinget 29 AHBapA, BEPOATHEE BCEro, YKaXKeT Ha COKpalleHue
Puteitnep «JleHta» mosket nposectn IPO Ha cymmy oT 06beMOB BblKyNna akTMBOB ele Ha $10 mapa B Mec., TeM CaMbiM, HACTPOM
$1 mnpa B despane - Hayane mapTa >>> cTp. 3 MHBECTOPOB e/1Ba /I MOXHO Ha3BaTb NO3UTUBHBIM.

PbIHOK AKLUWA

UHpekc MMBB 3a geHb

KYPCbl BAJIIOT

1500
1405 B mATHULY TOpPrn Ha OTe4eCTBEHHOM PbIHKe
aKUMIN 3aBepLIMINCE HA HEeraTMBHOM HoOTe.
1490 Mo ntoram gHa nuaekc MMBB ynan Ha 0,1%,
1485 3aKpbIBWMKCb Yy OTMeTKM 1492,7 nyHKTa.
NHpaekc PTC notepan 1,4%, onycTMBLIUCDL K
1480 ypoBHto 1362,5 nyHKTa...>>>cTp.2
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MWUPOBbIE UHOEKCDI

Rypc N3meHeHne NHAaeKcbl U3meHeHMe

USD/Py6. 34,26 0,67% ST

EUR/Py6. 46,90 1,72% RTS 1362,50 -1,38%

EUR/USD 137 -0,13% MICEX 1492,72 -0,12%
Dow Jones 15879,11 -1,96%
Nasdaq 4128,17 -2,15%
FTSE 100 6663,74 -1,62%
DAX 9392,02 -2,48%
S&P500 1790,29 -2,09%

CbIPbEBbIE PbIHKWU FONYBbIE PULLKU

U3meHeHune 3aKpbITHE TOPros
3akpbiTue 3akpbiTue

Brent, $/6app. 107,9 0,28% MureHT Ulonaok) (MMBE)
BTB 0,046 -2,60% 0,047 -1,24%
TMKHopHuk 5450,766 -2,57% 5505 -0,27%
MeTtannbi U3meHeHue fasnpom 145,605 0,59% 146,72 0,67%
3aKpbiTHe Nykoiin 1935,69 -2,25% 1956,9 -1,07%
AnoMuHuiL, $/ToHHa 1719 -0,03% PocHedTb 244,959 -1,72% 247,91 -0,30%
Megap, $/ToHHa 7211 -0,26% Pocrenekom 110,26 -1,08% 112,2 0,37%
Hukensb, $/ToHHa 14440 -1,23% Pycruapo 0,547 -1,90% 0,56 -1,39%
3onoto, $/yHuma 1267 0,32% C6epbaHk 97,47 -4,13% 99,7 -1,97%
MnatuHa, $/yHumA 1443 -0,76% CypryTtHér3 27,956 -0,73% 28,417 0,29%




3HauyeHue U3meHeHne

NHaekc MMBB 1493

NHpekc PTC 1363

O6bem Topros 1473 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/

NOHUXEHUA 8 MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX

Kamuarcionepro
bawnndopmceass

TauTan

BapberaHedreras

ATIK

Apcarepa YK

PsizaHcKas c6bIT. KoMn.
LieHTpanbHblii Tenerpad, np.
Mockosckas TG np.

LleHTpaneHblii Tenerpad

-5.93%

-6.1%
-7.14%
-7.78%

-11.37%

24.71%

16.77%

14.64%

13.85%

11.11%

-15% -10% -5%

5%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B NATHMUY TOPrM Ha OTEYECTBEHHOM PbIHKE aKLUI 3aBePLUMINCDG HA HEraTUBHOM
HoTe. 1o utoram AHA nHaekc MMBB ynan Ha 0,1%, 3aKpbIBLUMCL Y OTMETKM
1492,7 nyHkTa. MHaekc PTC notepan 1,4%, onycTMBwKUCb K YpoBHIO 1362,5
NyHKTa.

B nocnegHuii pabounit geHb NpoWsIoNn Heaenn eBpONeincKMe WHAEKCbI
NpPoAEMOHCTPUPOBaA/IN PEKOPAHOE NaZleHWe 3a NOC/eHUE NOAroAa B Npeaenax
1,6-2,8%. [lpaiiBepom CHUXKEHUA CTana AeBANbBALLMA BANOT PA3BUBAOLLMXCA
CTPaH, 4YTO B MepBY0 oMepeab HEFAaTUBHO OTPA3UIOCh B KOTUPOBKAX IKCMOPTHO-
OPUEHTUPOBAHHbIX KOMNaHUI. Tak, HaNpMmep, paccumTbiBaemblit Bloomberg
MHAEKC, B KOTOPbIN BXxoAAT 20 BantoT CTpaH emerging market, nagan B nATHULY
AeCATbIN AeHb NOAPAA U Tenepb HaXOAMTCA Ha MMHUMANbHOM oTmeTke ¢ 2009
r.

Toprn B CLUA TakKe 3aBepLIMINCb NAZEHNEM OCHOBHbIX MHAEKCOB B paMioHe
2-2,2%. Bce 10 nogbiHAekcoB S&P 500 nokasanu CHUMKeHME B NATHULY,
NPOMBbILINEHHbIE U CblpbeBble KOMMAaHUU BbICTYNMUAW AUMAEepaMu MnageHus.
CTOUT OTMETUTb, YTO NPUOLINL 122 y¥Ke OTUMTABLUMXCS 33 NPOLLEALNIA KBapTan
KoMnaHui 13 nHaekca S&P 500 B 74% cnyyaeB OKasanacb Jiydlle NporHo30B.,
BblpyyKa B 67%.

B noHegenbHUK yTpom GpOoHA0BbIE MHAEKCHI A3MATCKO-TMXOOKEaHCKOro permoHa
TOPrytOTCA B KpacHOM 30He. Kpome TOro, AaBneHWe Ha SMNOHCKUWA PbIHOK
OKa3blBaeT YKpPenjaeHne Kypca UeHbl, KoTopbli Bbipoc Ha 0,9% oTHOCUMTENbHO
ponnapa CLWA 1 Ha 1% K eBpo.

HedTb Brent Topryertca B paitoHe $107,6, Tepsana Ha 0,1%. 0,2% coctasnseT poct
¢dbloyepcHoro KoHTpaKTa Ha S&P 500. OTae/lbHO CTOUT OTMETUTb, YTO CEroAHA
HauYMHaeTcs ABYXAHEBHbINM cammuT Poccma-EC.

CobbITHA Ha cerogHa:

eMarHut: nybaunkayma otyetHoctn no MCPO 3a 2013 r.
©12:30 [OHKOHT: TOproBbiii 6anaHc B aekabpe

©13:00 lepmaHma: nHAEKC oxunaaHnit IFO B aHBape

©13:00 lepmaHua: nHgekc genosoro ontumusma IFO B AHBape
©19:00 CLUA: npoaarkm HOBOTO *KWJbA B AeKabpem

UctouHuk: UK HeproKkanutan



NEHTA

PUTEMNEP «IEHTA» MOXET NMPOBECTU IPO HA CYMMY
OT $1 M/1PA, B ®EBPAJIE - HAYAJIE MAPTA

CornacHo coobuieHuam B CMMU, puteinep «/leHTa», ynpaBasiowmii CETbIO
runepmapkeTos B Poccumn, moxet B peBpane - Havane mapta nposectu IPO Ha
JNloHaoHcKoM poHaoBoM bupxKe (LSE). MaaHnpyembii 06beM cAeNKKN coCTas-
naet $1-1,5 mapa. OpraHmsaTopamm pasmeLeHna «J/IeHTbl» BbicTynatoT JP
Morgan, Credit Suisse, «BTb Kanutan», Deutsche Bank n1 UBS.

Ha AaHHbIN MOMEHT KpynHeMLwWwmMm akumMoHepom Lenta Ltd, koTopan Bnage-
et 100% 000 «JleHTa», ansaetcsa TPG (50,1% B KomnaHWK, A0S FON0COB

- 58,5%). EBPP Bnageet 21,6% «JleHTbl», «BTB KanuTtan» - 11,8% (c aonen
ronocos 13,9%). MuHopuTapuam npuHaanexxuT 16,4% yctaBHoOro Kanutana
KomnaHuu (5,9% ronocos).m



KAJIEHOAPb NPEACTOALLMUX COBbITUN

Aara MNMokasartenb 30Ha MporHo3Hoe 3HaueHue [lpepblayuiee sSHa4YeHUe
27-Jan  19:00 Mpoaaxun HOBOTO WUbA CLWA 458 TbIC. 464 TbIC.
27-Jan  17:30 3aKa3bl Ha TOBapbl AJNTENLHOTO MNO/Ib30BAHMUA CLWA 1,0% 3,4%
Cammut Poccua-EC
28-Jan  19:00 NHaeKc noTpebutenbckoro gosepums CLUA 79,1 78,1
28-Jan  11:00 NHaekc notpebutenbckoro gosepua GfK lepmaHma
Cammut Poccua-EC
29-Jan  23:00 WUtoru 3acegaHna ®PC CWA
29-Jan  12:55 be3spaboTuua lepmaHua 6,9%
29-Jan  14:00 MHAeKc nenosoro Knmmara EC
30-Jan 17:30 BBl npeas. CWA 3,3% 4,1%
30-Jan  3:50 MpombiwneHHOe NPOoM3BOACTBO NpeaB. AnoHuA -0,1%
30-Jan  5:45 JenoBasa aKTMBHOCTb B NpoMbIwwieHHocTM HSBC Kutaii 50,5
30-Jan 14:00 bespaboTtuua EC 12,1%
30-Jan  14:00 MnL, EC 0,8%
30-Jan 17:30 Jlnunbie goxoapl /pacxoabl CWIA 0,3% 0,5%
30-Jan 17:30 O6palueHuna 3a nocobuamm no bespaboTtuue CLLA
1-Feb 5:00 WHAeKc 4enoBon aKTUBHOCTM B NPOMbILLeHHOCTM NBS Kutai 51,0
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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

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[vpeKkTop AenapTaMeHTa +7 (812) 329-17-29

Oner Koumnepnb .
3aMm. anpekTopa AenapTameHTa («MHBeCTULMOHHOE kochier@energ.ru
: +7 (812) 329-17-29

KOHCY/IbTUPOBAHNE>)

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
AnMuHucTpaTop UTC +7 (812) 329-44-28
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHus +7 (495) 223-52-09
[lenapTaMeHT KOpropaT1BHbIX NPOAAX

Anekceii Cbluyk sychuk@energ.ru
[npekTop AenapTaMeHTa +7 (812) 458-57-05
[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHBIMK MHBECTOpamMu B PTC

Bnagumup EpMmonaes ermolaev@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-08
KopnopaTuBHble (yHaHCbI

KoHcTraHTH EpMoneHko ermolenko@energ.ru
'eHepanbHbI AMPEKTOp JHeprokanuTan - KoHcant +7 (812) 325-03-08

YnpaBneHve no paboTe C KAUEHTAMU

MakoBeeBa Hatanbs makoveeva@energ.ru
[vpeKkTop ynpaBneHus +7 (812)329-17-72
Masen ®unocodos paulf@energ.ru
HauanbHuk otaena +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
KNneHTCKui MeHemxep +7 (812 )329-55-94

YnpaBneHne akTuBaMu Ha pbIHKE LIEHHbIX 6yMar

AnekcaHap MNasnos a_pavlov@energ.ru
YnpaBnstowmin AMpexTop +7 (812) 329-17-73

[enapTaMeHT NpoAaXk U PeErMoHanbHOro passuTuUs

Aexnnc KoctuH denis@energ.ru
[vpekTop AenapTaMeHTa +7 (495) 223-52-09

MHdOopMaLMOHHO-aHaINTUYeCKoe ynpaBneHue

AnekcaHap UrHaTtiok ai@energ.ru

[npeKkTop ynpasneHus +7(812) 441-29-27

Bacunui Konocos koposov@energ.ru

Cneunanuct otgena +7(812) 441-29-27

Mapceno MyHboc marcelo@energ.ru

Cneumanuct otgena +7 (812) 441-29-27
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, “ " He np \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-IleT ypr,’yn. EbumoBa, 4. 4A; e-mall: researc

%%%%%II’CaHKT-HeTeggé/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t&%éw\x/vw&ne%q%y

en rg.r'#l;o



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



