3HEPro

MWHBECTULUOHHAA rpynna

MNMpogonKalowWwnnca pag, HeraTMBHbIX HOBOCTEM OTHOCUTENbHO 3KOHOMMKM
KHP, a TakKe cHuxeHue K0aHsa peKopAHbIMM TeMnaMu 3a 4 roga He NO3BOAT
POCCUMICKOMY PbIHKY OTbIfpaTb BYepawHee nageHue. CerogHA Xaem
Meuen KOHconMpauum B ananasoHe 1480-1490 nyHKTOB No uHaekcy MMBB.

Yuctbivi yobiTok Medena 3a 2013 r. no PCBY coctasun
27,8 mnpg, py6. npoTvB Npunbblav rogom paHee
>>>cTp. 3

aumesn PbIHOK AKLUWA

[oka3zaHHble 3anackl bawHedtn B 2013 r. yBenmumnamco
Ha 1,9%, fo 2,05 mnppg 6appeneit >>>cTp. 3

UHpekc MMBB 3a geHb

1500
1495 Moa BAMAHMEM HEraTMBHOIO BHELLHEro
1490 $dOHa POCCUMUACKUIA PbIHOK BO BTOPHMK
1485 80306HOBMA nNageHue. o uToram AHA
133(5) mHaekc MMBB ynan Ha 0,7%, 3aKkpbIBLIKCD
1470 y oTmeTku 1478,6 nyHkTa. MHAekc PTC ynan
1465 Ha 1%, onyctmBwmch po yposHAa 1306,4
1460 MYHKTA...>>>CTp.2
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KYPCbl BATIOT MWPOBbIE UHAOEKCDI
Rypc N3meHeHne NHAaeKcbl U3meHeHMe
USD/Py6. 35,57 0,16% 3akpbiTHe
EUR/Py6. 48,87 0,14% RTS 1306,37 -0,96%
EUR/USD 1,37 0,07% MICEX 1478,64 -0,7%
Dow Jones 16179,66 -0,17%
Nasdaq 4287,59 -0,13%
FTSE 100 6830,50 -0,52%
DAX 9699,35 0,1%
S&P500 1845,12 -0,13%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
Hedtb UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 109,5 -1,02% IMmuTeHT (NlonaoH) (MMBE)
BTE 0,044 -1,61% 0,045 -1,22%
rMKHopHwuk 5921,889 -1,68% 5910 -0,61%
MeTtannbi U3meHeHue fasnpom 146,18 -2,43% 146,21 -2,02%
3akpbiTHe Nykoiin 2001,705 -1,42% 2010,9 -0,96%
AnloMuHMii, $/ToHHa 1726 0,42% PocHe¢Tb 246,834 -1,00% 248,78 -0,16%
Megap, $/ToHHa 7134 0, % Poctenekom 107,827 -1,03% 107,71 -1,39%
Hukenb, $/ToHHa 14264 -0,2% Pycruapo 0,55 0,98% 0,564 0,32%
3onoto, $/yHumna 1339 0,32% CbepbaHk 94,964 -1,07% 94,17 -0,55%

Nnatuua, $/yHuua 1435 0,35% CypryTHérs 27,742 0,78% 27,85 0,36%




3HauyeHue U3meHeHne

NHaekc MMBB 1479 -0,70
NHpekc PTC 1306 -0,96%
O6bem Topros 799 M/H. JONN.
JIMAEPbI NOBbILLIEHUA/
NMOHUXKEHUA B MICEX

Jinpepsl u aytcaiigepsl 3a aeHb B MICEX

CamapasHepro
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OmMcKwmHa
CBepAnoBaHeprocobIT
CcaMm3
BawmHpopmcBA3b
KoBposamii Mex3a
BypsiT3onoro
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

Mos BAMAHMEM HEraTMBHONO BHELWHero ¢oHa pPOCCUIACKUIA PbIHOK BO
BTOPHWK BO306HOBUA NageHue. Mo ntoram aHs nHgekc MMBEB ynan Ha 0,7%,
3aKpbIBWMKCL Yy oTMeTKK 1478,6 nyHKTa. MHaekc PTC ynan Ha 1%, onycTmBLIMCh
00 yposHA 1306,4 nyHKTa.

Toprn B EBpone TakXKe 3aBEPLUMSIUCb CHUMKEHMEM OCHOBHbIX MHAEKCOB Ha
0,1-0,5% Ha ¢oHe cnabbix cTaTtaaHHbIX No 3KoHoMuKe CLUA, roe MHAEKC
notpebutenbckoro gosepua ynan B ¢espane 2014 r. go 78,1 nyHKTa C
nepecMoTPEHHOro MoKasatena B 79,4 NyHKTa B AHBApe, B TO BpemMA Kak
cpeaHepbIHOYHbIN NporHo3 coctasnan 80,7 NyHKTa.

AMepUrKaHCcKue doHpoBbIE MHAMKaTOpbI NpPoAEMOHCTPMPOBAN
He3HaYuUTe/IbHOE CHUXKEHME NO UTOram NpoLueaLero AHA. [lpaliBepom nageHua
BbICTYNWUAM cnabble cTaTAaaHHble, @ TaKXXe Heo4HO3HauHble KBapTasibHble
OTYETHOCTM cpa3y pAda KomnaHui. Tak, akuum puteiinepa Office Depot
ynanu Bo BTOPHMK Ha 8,8%. KomnaHua, cneunanmnsmpyowasca Ha npogaxe
KaHLTOBApOB M Apyrol oducHOM NpoayKumun, 3assnia ob ybbiTke B 3 LeHTa Ha
AKLUMIO B MUHYBLUEM KBapTasie, TOr4a Kak aHa/IMTUKKN OXuAann npubblib B Te
e 3 LeHTa Ha aKuuio.

B cpeay ytpom ¢oHAoBble MHAEKCbl A3MaTCKO-TUXOOKEaHCKOro pervoHa
TOPryHOTCA Pa3HOHaNPaB/IEHHO.

HedTb Brent Topryetca B paitoHe $109,3, aemoHcTpupya nageHune Ha 0,2%.
dbroyepcHbI KOHTPAKT Ha S&P 500 HaxoauTca Ha ypoBHe 1851,5 nyHKTa.

CobbITA Ha ceroaHa:

©11:00 lepmaHua: MHOEKC NOTPEOUTENBCKOrO A0BEPUA B MapTe
©13:30 BennkobputaHus: BBMN nepecmoTpeHHbIN B IV KB.
©16:00 CLLUA: MHAEKC MNOTEYHOrO PbIHKA

©16:00 CLUA: nHAaeKc 3aABAEHUI Ha NOKYMNKY AOMOB MO UMNoTeKe
©19:00 CLLUA: npoga»u HOBOFO *UNbA B AHBApe

©19:30 CLLUA: 3anacbl HedpTH 3a Hegento No gaHHbIM EIA m

UctouHuK: UK SHeprokanutan



Yuctoliii ybbIToK Meyena 3a 2013 r. coctasun 27,8 mapa pyb. npotus npubbiam
roaom paHee B pasmepe 19,1 mapg py6. Bbipyuyka KOMNaHWKM 33 NPOLL/IbINA

rof cokpatunachk Ha 85,4% - no 3,7 mapg, py6. Y6bITOK 0 HaNoroobi10KeHus
Meuena 3a 2013r. coctasua 27,9 mapg py6. npotus npmnbsbinu 8 17,9 mnpg,
py6. ronom paHee. lonrocpoyHble 064A3aTeNbCTBA KOMMAHUK B NPOLLIOM roay
BbIPOCAW Ha 27,8% 1 cocTasuam 89,9 mapg, pyb., a KPaTKOCPOUHbIE COKpPATU-
Mcb NoyTn Ha 10% - no 44,3 mapga pyb. m

AOKA3AHHbIE 3AMACHI BALUHE®TU B 2013 . YBEJ/IUYU-
NTNCb HA 1,9%, A0 2,05 MZ1PA BAPPENIEN

m YUCTbIN YEbITOK MEYENA 3A 2013 T. MO PCEY COCTABUA
27,8 MNPA PYE. NPOTUB NPUBbIZIN FOA40M PAHEE

BALUHE®Tb

[oKa3zaHHble 3anacbl bawHedTn B8 2013 r. yBenmunance Ha 1,9% v coctasunm
2,045 mnppa 6appeneit. KoapdpuumeHT 3ameLleHns AoKa3aHHbIX 3aNacos B
2013 r. coctaBun 133,7%. ObecneyeHHoCTb bawHedT fOKa3aHHbIMM 3anaca-
MW XUOKUX YINEBOAOPOA0B cocTaBnsaeT 17,9 nert.

B uenom, cymmapHble BEPOATHbIE M BO3MOMKHbIe 3anacbkl bawHedtn Ha 31
nekabps 2013 r. coctasunum 1, 191 mapa 6appeneit. Npu 3Tom BEPOATHbIE 3a-
nacol yBenmumnuce Ha 0,1% — 1o 528,7 maH bappenen HedpTn, a BOSMOXKHbIE
— Ha 0,8%, oo 662,8 mnH 6appeneit.m



KANEHOAPb NPEACTOALLUX COBbITUN

Aarta lMokasatenb 30Ha lMporHo3Hoe 3HayeHune [lpeabiayliee 3HaYeHUe
26-Feb  19:00 Mpoaaxun HOBOTO *KnbA CLWA 407 TbIC. 414 ThIC.

27-Feb 17:30 3aKasbl Ha TOBapbl AJIMTENIbHOIO NO/Ib30BaHUA CLLA -0,1% -4,2%

28-Feb  3:30 unuy, AnoHua 1,6%

28-Feb  3:50 Mpom.npon3BoACTBO AnoHuA 1,1%

28-Feb 14:00 Be3spaboTuua EC 12,0%

28-Feb 14:00 Unu s ¢es. npeas. EC 0,7%

28-Feb 17:30 BBI B IV KB. nepecmotp. CLLUA 2,9% 3,2%

28-Feb  5:00 [enoBan aKTUBHOCTb B NPOMbILUAEHHOCTH Kuraii 50.5

, Caukrt-Iletepbypr, n.éi UMOBa, . 4)&\; e-ma1l: resear%h energ.ru;
, CaukT-lNetepoypr, yn. EdumoBa, 4. 4A; e-mail: research@ener Ec)




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

ypr, yn.

%%%%%II'CaHKT-HeTeggé/pr, yn. E d;/IMOBa, O. 4A; e-maililresearch @ner .ru; h%t%ész&r‘%{%q%u

en rg.réjl; \



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



