3HEPro

MWHBECTULUOHHAA rpynna

YUMTbIBas CNOMKMBLUMNCA BHELWHWN (OH, BEpPOATHEE BCEro, OTEYECTBEHHbIN
PbIHOK OTKPOETCA YMEPEHHbIM POCTOM M MPOAO/IKUT TOPrM B AMaNa3oHe
1500/1510 nyHKTOB. OAHAKO BBMAY HaLMOHa/IbHOTO npasgHuka B CLUA xaath
X5 Retail Group CYLLLEeCTBEHHbIX ABUKEHUI U 06bEMOB TOProB CEFOAHA HE CTOMT.

X5 Retail Group nporHosupyet pocT Bbipy4ku B 2014 T.
Ha 10-12% >>>cTp. 3

NeHTa

A\
NeHTa ycTraHoBMNa AnanasoH ans IPO Ha yposHe $9,5- Pbl H 0 K AKL'.M M

11,53a AP >>>cTp. 3
A P WUHaekc MMBB 3a aeHb

1500
1495 MpoweaLwan Heaens Ha POCCUMCKOM PbIHKe
1490 aKUMI 3aBepliMaacb Ha NO3UTMBHOM HOTe.
1485 Mo ntoram nATHMUbI MHAeKc MMBB Bbipoc
1480 Ha 1,1%, 3akpblBWKUCL Ha ypoBHe 14943
1475 nyHkTa. MHaekc PTC nogHsanca Ha 1,6% B
1470 OHEBHYIO  ceccuio, NPOAEMOHCTPUPOBAB
1465 nageHuve Ha 0,2% B BeUEpHIOH...>>>CTp.2
S 2 8 £ 8 2 8 ¥
S 2 3898 55 2
KYPCbl BANNIOT MWUPOBbIE UHAOEKCbI
Rypc N3meHeHne NHAaeKcbl U3meHeHMe
USD/Py6. 35,26 1,13% 3akpbiTHe
EUR/Py6. 48,26 1,62% RTS 1340,59 1,44%
EUR/USD 137 0,09% MICEX 1494,32 1,06%
Dow Jones 16154,39 0,79%
Nasdaq 4244,03 0,08%
FTSE 100 6663,62 0,06%
DAX 9662,40 0,68%
S&P500 1838,63 0,48%
CbIPbEBbIE PbIHKWU FONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 109,1 0,52% MureHT UlonaoH) (MMBE)
BTE 0,045 -0,43% 0,046 0,64%
rMKHopHwuk 5796,07 2,49% 5694 2,08%
MeTtannbi U3meHeHue fasnpom 150,966 2,69% 148,84 2,02%
3akpbiTHe Nyxkoiin 2049,425 0,66% 2039,3 0,81%
AnloMuHMii, $/ToHHa 1703 0,13% PocHe¢Tb 247,179 0,46% 247,19 1,41%
Megap, $/ToHHa 7181 0,53% Pocrenekom 112,819 0,63% 112,7 0,81%
Hukenb, $/ToHHa 14225 0,97% Pycruapo 0,553 0,58% 0,562 0,70%
3onoto, $/yHumna 1320 1,85% CbepbaHk 98,1 1,18% 96,65 1,20%

NnatuHa, $/yHuua 1426 2,08% CyprytHors 27,394 0,78% 27,284 0,31%




3HauyeHue U3meHeHne

NHaekc MMBB 1494

NHpekc PTC 1341

O6bem Topros 864 M/H. JONN.

1,44%

NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX

ConmMKaMckit MarHves 3-1
BnapumMupckasn c6bIT. kKoMn.
HukHexkaMCKWwnHa

Hayka HMO
CapatoBaHepro, np.
Yenn6. kysHeu.npecc. 3-n
KpexkuHr, np.

MoppoBakas c6bIT. KOMN.
Cenectpa

fipocnasny Kb
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

MpoweaLwan Heaens Ha POCCUMCKOM PbIHKE aKLLMM 3aBepLUMIaCb Ha MO3UTUBHOM
HoTe. Mo utoram nATHUUbLI MHAeKc MMBB Bbipoc Ha 1,1%, 3aKpbIBLIMCL HA
yposHe 1494,3 nyHkta. UHgekc PTC nogHancA Ha 1,6% B AHEBHYIO ceccuio,
NPOAEMOHCTPUPOBAB NageHue Ha 0,2% B BEYEPHIOHO.

B nocneaHuit paboumii AeHb Npownoi Hegenn esponenckue ¢oHAOBblE
MHAEKCbl Bblpocan Ha 1,2-1,9% Ha ¢oHe nybaMKauumu CUbHbBIX OaHHbIX.
PocT 3KOHOMWKM eBPO30HbI YCKOpUACA B yeTBepTom KBapTane ao 0,3% no
CPaBHEHMIO C NpeaplaywmMmn Tpema MecAuamM, Korga Mnogbem COCTaBAAN
0,1%. CTOUT OTMETUTb, YTO KOHCEHCYC-MPOrHO3 NpeAnonaran pocT NoKasaTena
Ha 0,2%.

Topru B CLLUA 3aBepLUIMANCL POCTOM BeayLwmx MHaeKcoB Ha 0,1-0,8%. [paisepom
pocTa BbICTYNUAW AaHHble o0 noTpebutenbckom gosepun B CLUA. CornacHo
ny6ankaumm MUUYMTraHCKOrO YHUBEPCUTETA, MHAEKC [OBEPUA K SKOHOMMKE
B deBpase coxpaHMNCA Ha yposHe 81,2 NyHKTa NPW NPOrHO3€e CHUMXKEHUA A0
80 nyHKTa. Kpome TOro noaaepKy pbiHKY OKasana nybamkauma nosmMTUBHbIX
KBapTa/ibHbIX OTYETOB PASA KOMMAHWW. Tak, npubbinb npumepHo 75% u3
400 komnaHuin n3 S&P 500, y*ke ob6HapoaoBaBLIMX GMHAHCOBbIE NOKa3aTenu
3a npoweawunii KBapTas, OKasanacb Ny4ylle MporHo3os. [aA BbIPYYKWM 3TOT
nokasartenb coctaBnaet 64%.

B noHeaenbHUK yTpom GpoHA0BbIE MHAEKCHI A3MATCKO-TMXOOKEAHCKOro permoHa
TOPrylOTCA B 3€/1eHOIN 30HE HA AAHHbIX O PEKOPAHbIX 06beMax KpeanToBaHUA
B Kutae B AHBape, rae o6bem Bblaavm Kpeautos coctasmn 1320 mnpg, toaHen
NPOTUB PbIHOYHOTO NporHo3a B 1100 mapa toaHen.

HedTb Brent Topryetca B paiioHe $108,9, Tepan 0,1%. ObloyepCHbIN KOHTPaKT
Ha S&P 500 HaxoauTca Ha yposHe 1834 nyHKTOB.

CobbITHA Ha cerogHa:

eHTep PAO: nybankauma otyeTHoctn no PCBY 3a 2013 .
*CLUA: HauMoHaNbHbIM NPa3aHMK (NPe3naeHTCKUA AeHb) B

UctouHuk: UK HeproKkanutan



NEHTA

X5 RETAIL GROUP

X5 RETAIL GROUP NPOTHO3UPYET POCT BbIPYYKU B 2014
r. HA 10-12%

X5 Retail Group N.V. B 2014 r. 0XnaaeT pocTa YUCTOM BbIPy4Kn B pybaesom
BblpaxeHuu Ha 10-12% B pe3ynbTaTe OTKPbLITUA MarasnHoOB MU AMHAMUKN CO-
nocTaBuUMbIX Npoaax. Tak:ke coobuiaetca, uto EBITDA mapxKa oxungaetca Ha
ypoBHe 6,8-7,2% [porHo3 npMpocTa TOProBoM NAoLLAAMN B PErMOHAX NPUCYT-
cteua X5 Retail coctaBnsaet 10,5%. KanutanbHble 3aTpaTbl OLEHUBAIOTCA HA
ypoBHe 80 40 mnpg pyb., 4To B NepByto oyepesb byaeT 3aBUCETb OT NPOrpam-
Mbl OBHOBNEHWI Mara3nHoB «laTepoyKka».m

NEHTA YCTAHOBWUJIA AUANA3OH ANA IPO HA YPOBHE
$9,5-11,5 3ArgpP

Puteinep «J/leHTa» 06bABUI, YTO OPUEHTUP CTOMMOCTU OAHOM rnobanbHOM
AenosuTtapHoi pacnucku (GDR) B pamkax 3annaHmpoBaHHoro IPO onpegeneH
B AnanasoHe $9,5-11,5. Mpu aTom natb GDR yagocToBEpAIOT NpaBa Ha OfHY
aKkumio. KomnaHua HamepeHa pasmectutb 95,2 maH GDR, uto coctasut 22,1%
ycTaBHOro Kanutana JleHTbl. Micxoaa U3 MHAMKATUBHOIO LLEHOBOTO AMana3oHa
PbIHOYHAA KanuTaansaLuma KOMNAaHUM B MOMEHT Ha4yaia TOPros COCTaBUT OT
$4,09 mapg, 1o $4,95 mApa, 4TO COOTBETCTBYET CTOMMOCTM KOMNaHUK B Aua-
nasoHe ot $5,2 mapa, Ao $6,1 mapa.m



KANEHOAPb NPEACTOALLUX COBbITUN

Aara MNMokasartenb 30Ha MporHo3Hoe 3HaueHue [lpepblayuiee sSHa4YeHUe
17-Feb  3:50 BB npeas. B IV KB. AnoHua 0,7% 0,3%

17-Feb  8:30 MpomblluneHHOEe NPOU3BOACTBO AnoHua -0,1%

19-Feb 17:30 Yncno HavaTbIX CTPOUTENBLCTB 4OMOB CLUIA 0.999

20-Feb  5:45 [lenoBasa aKTMBHOCTb B NpomblwaeHHocTn HSBC Kutaii 49.5

20-Feb 12:58 [lenoBasa aKTMBHOCTb B MPOMbILLUAEHHOCTH EC 54.3 54.0

20-Feb 12:58 [lenoBasA aKTUBHOCTb B CEKTOPE yCayr EC 51.9 51.6

20-Feb 17:30 unuy CLWIA 0,3%

20-Feb 17:30 Ob6palyeHna 3a nocobuamm no bespaboTuue CLUA

20-Feb  19:00 MHAeKc onepexarLmx UHANKATOPOB CLIA 0,1%
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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: inffo@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[upeKkTop ynpaBneHns no MHBECTULUSAM +7 (812) 329-17-29
Oner Kounepb kochier@energ.ru

3aM. HayanbHMKa OTAeNa ynpaBneHus 61arococTosiHMeM +7 (812) 329-17-29

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
Cneuvanuct otaena +7 (812) 329-44-28
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHusi Mockea +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpasneHusi CaHkT-lMNeTepbypr +7 (812)329-17-72
Anekceii Cbluyk sychuk@energ.ru
Bue-npe3vaeHT no paboTe ¢ KOpPNopaTUBHLIMU KIIMEHTaMM +7 (812) 458-57-05

[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHLIMM MHBECTOPaMn B PTC

Bnagumup Epmonaes ermolaev@energ.ru
[vpekTop aenapTameHTa +7 (495) 223-52-08
KopnopatuBHble (yHaHChbI

KoHcraHTuH EpMonieHko ermolenko@energ.ru
[vpeKkTop ynpaBneHns KopnopaTtMBHOrO KOHCaNTUHra +7 (812) 325-03-08

YnpaBneHve no paboTe ¢ KIMEHTaMU

Masen ®unococos paulf@energ.ru
[unpekTop ynpaBneHus no paboTe ¢ KIneHTamm +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
Beaywmii cneumanvcT oTaena NoaaepX Ky onepaumin KIMEHTOB +7 (812 )329-55-94
Bo6koBa AnekcaHapa bobkova@energ.ru
®DVHAHCOBBIN KOHCY/IbTaHT +7 (812 )329-17-72

[lenapTaMeHT NpoAax U PerMoHanbHOro pasBuUTUs

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

MHdOopMaLMOHHO-aHaNNTUYeCKOe ynpaBneHue

AnekcaHap Urnatiok ai@energ.ru
[npekTop ynpaBneHus +7(812) 329-55-92
Bacunuit Konocos koposov@energ.ru
Cneumanuct otaena +7(812) 329-55-92
Mapceno MyHboc marcelo@energ.ru
Cneunanuct otgena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

AMutpuin AkceHoB aks@energ.ru
o

[eHepanbHbIN AMpeKTop +7 (812) 329-17-73

AnexcaHap Nasnos a_pavlov@energ.ru

YnpaBnsowmin AMpeKTop, 3aMecTUTeNb reHepanbHOro AMPeKTopa +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

] Hu “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.

CaHkTt-lleT UMoOBa, 4. 4A; e-mall: researc
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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



