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MWHBECTULUOHHAA rpynna

cp
CerofHA BHMMaHME pbiHKA ByAeT HanpaeneHo Ha Myb/MKauuio MPOTOKONa
3acegaHua GenepanbHOro KOMUTETA MO OTKPbITIM PbiHKam ®PC, koTopoe mbl
yBuaum B 23:00 MCK. MHBecTopbI »KAyT OT HEro CUrHaNOB O TOM, KaK B OKTA6pe
MTC npoxoanno obcyXaeHWe BOMPOCAa O COKPAWEHWMUM CTUMYNOB. MO MHEHUIO
Bbipyyka MTC 8 Poccuu no US GAAP B Il k. 6obLIMHCTBA KcnepToB, Peapeseps HaYHET CHUXKaTb 06bEM eXKeMecAYHOro
BbIPOC/A Ha 4% - 40 91,5 MApA py6.  >>>cTp. 3 BbIKyNa aKTMBOB He paHee mMapTa 2014 r.

Qiwi
CKoppeKTMpoBaHHaA yucTasa Nnpmbbinb QIWI 3a lll

;3.6.20>1>3>r(.::: l;/ICdDO Bblpocna Ha 56% - o 605 maH Pbl HO K AKL"M ﬁ

1520 UHpekc MMBB 3a geHb

1515 Bo BTOPHMK, MPOAO/IXMB  ABUMNKEHME
BC/e4 33  MMPOBbIMM  MJIOLWAAKamMU,

110 POCCUMACKUIA PbIHOK AEMOHCTPMpOBan B
1505 OCHOBHOM HeraTMsHyio AuHamuKy. [lo
mtoram ToproB wuHAekc PTC npocen Ha
1500 0,6%, po yposHAa 1453,6 nyHKTa. UHAekc
§ E § f § g E MMBB, HaxoguBLUWICA B TeyeHWe AHA B
KPacHOM 30He, BCe-TaKM CMOr 3aKpbITbCA C
CUMBOJIMYECKUM MIKOCOM... >>> CcTp. 2
KYPCbl BATIOT MWPOBbIE UHAOEKCDI
Rypc N3meHeHne NHAaeKcbl U3meHeHMe
USD/Py6. 32,61 0,14% 3akpbiTHe
EUR/PyS6. 44,06 0,25% RTS 1453,63 -0,64%
EUR/USD 135 0,24% MICEX 1511,19 0,04%
Dow Jones 15967,03 -0,06%
Nasdaq 3931,55 -0,44%
FTSE 100 6698,01 -0,38%
DAX 9193,29 -0,35%
S&P500 1787,87 -0,2%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHeHue 3aKpbiTue TOpros
3akpbiTue 3akpbiTue
Brent, $/6app. 106,9 -1,43% MureHT Ulonaok) (MMBE)
BTE 0,046 0,14% 0,046 1,50%
ITMKHopHuk 4858,86 0,40% 4873 0,89%
Mertannbi U3meHeHue Fasnpom 148,456 -1,14% 148,85 -0,53%
3akpbiTHe Nykoiin 2077,244 -1,16% 2087 -0,24%
AnOMUHUIA, $/TOHHA 1749 0,68% PocHedTb 242,454 -0,67% 244,9 -0,01%
Megap, $/ToHHa 6959 -0,03% Pocrenekom 116,743 -0,65% 117,13 0,28%
Hukenb, $/ToHHa 13559 0,3% Pyclnapo 0,544 -1,13% 0,56 -0,20%
3onoro, $/yHuma 1276 0,6% C6epbaHk 106,145 -0,46% 106,19 0,65%

MnatuHa, $/yHuma 1410 -1,4% CyprytHors 28,436 0,35% 28,55 0,67%




3HauyeHue U3meHeHne

MHaekc MMBB
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NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsbl u ayTcaiifepsbl 3a aeHb B MICEX

MaBnoBckuitaBToBGYC
Ycbumckne MoTopbl
PsizaHcKasn c6bIT. koMn.
TyiiMa3uH. 3-0 aBTOGETOH.
CapatoBaHepro, np.
MopuoH

MoppoBac@s c6biT. kKoMn.
Kanyxckas c6bIT. KoMn.
KoBpoBamii Mex3p

HuxHeBapToBCKHedTeras

-20% -10% % 10%

NNAEPDLI NOBbILWEHWUA/

29.75%
11.76%
10.86%
10.53%
9.92%

-8.56%
-8.95%
-11.9%

-13.95%

-16.68%

NMOHUXKEHUA B RTSI

Jinpepbl M ayrcaiigepbl3a aeHb B RTSI

Ypankanui

Pocrenekom

C6ep6aHk Poccum, np.

C6ep6aHk Poccum

BTB

rasnpom

6.33%

2.4%

1.41%

1.32%

1.28%

-0.66%

2% -1% % 1% 2%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

Buepa eBponelickne ¢poHA0BbIE MHAEKCHI CHU3MAUCH Ha 0,4-1,2%. HeratueHoe
B/IMAHWE Ha XOA, TOPros OKasano yxyaweHue O3CP nporHosa pocta MUpPOBOM
9KOHOMMKM Ha 2014 r. oo 3,6% c 4%. Mo oueHKam opraHM3aLmm, TeMnbl pocTa
MMPOBOM 3KOHOMUKN B 2013 . cocTaBAT 2,7%, aHe 3,1%, Kak NPOrHO3MpPoOBanoChb
paHee. Mexay Tem nporHo3 pocta BBl eBpo30HbI Ha cneayowmii rog TakKe
6bIn yxyaweH go 1% c 1,1%.

Toprn Ha Yonn CTpuT 3aBepPLUNINCE HE3HAUUTENbHBIM CHUXEHWEM BeayLinxX
nHpekcoB Ha 0,1-0,4%. Koppekuus obycnoBneHa B nepByld ovepenb C
NIOKaNbHOM NEepPeKyN/IEHHOCTbIO aKUM amepuKaHCKOro ¢GpOHAO0BOrO PbIHKA,
KOTOPbIN pacTeT yKe 6 Heaenb NoApAL Ha OXKUAAHUAX MHBECTOPOB COXPaHEHUA
«MSArKon» puckanbHom nonantmkn GPC CLUA.

B cpeay ytpom ¢oHOOBble MHAEKCHI A3MaTCKO-TUXOOKEAHCKOro pernoHa
TOPrytOTCA pa3HOHaNPaBAEHHO.

HedTb Brent Topryetca B paiioHe $107,1, gemoHcTpupya poct Ha 0,2%.
DbroyepcHbIN KOHTPAKT Ha S&P 500 HaxoauMTca Ha ypoBHe 1785,2 nyHKTa.

CobbITMA Ha ceroaHs:

ePoctenekom: nybamkayma otyetHoctM no MC®O 3a 9 mec. 2013 r.
©11:00 lepmaHua: MHAEKC LIeH NpousBoauTeneil B oKTabpe

¢16:00 CLLUA: nHaekc pednHAHCUPOBAHMNA UMOTEKU

¢16:00 CLLUA: MHAEKC MNOTEYHOrO PbiHKA

©17:30 CLUA: daKkTUUYECKUN HeaenbHbI 3apaboToK B OKTAbpe

©17:30 CLUA: nHAEeKc NoTpebuTeNbCKUX LLEH C YYETOM CE30HHOCTU B OKTAbpe
©17:30 CLLA: po3HMYHbIe NPoAaKn B OKTAbBpe

©19:00 CLUA: npoaakv AOMOB Ha BTOPUYHOM PbiHKE B OKTABpe

©19:00 CLLUA: npon3BoACTBEHHbIE 3aMnacbl B CEHTAOpe

©19:30 CLLA: 3anacbl HedTH 3a Hegento No AaHHbIm EIA

©20:30 CLUA: nHaeKkc notpebutenbckux ueH ®Pb KnneneHaa B okTabpe m

UctouHuK: UK dHeprokanutan



MTC

BbIPYYKA MTC B POCCHUMU MO US GAAP B Ill KB. BbIPOC/IA
HA 4% - A0 91,5 MJ1P[, PYB.

Yucraa npmbbinb MTC B 1l KB. 2013 1. no US GAAP ¢ y4eToM eaMHOpPa30BbIX
daKkTOpOB CHM3MAACh Ha 13,8% No CpaBHEHMUIO C aHA/IOTMYHbBIM NEPUOLOM
npoLunoro roga u coctasuna 18,08 mnpa py6. KoHconnamnposaHHas Bblpy4Ka
rpynnbl MTC Bblpocna 3a OTYeTHbIN nepuog, Ha 4% no 103,388 mapg, pyb6.
KoHconnaupoBaHHbIi nokasaTtenb OIBDA no rpynne MTC B Il kB. 2013 1. B
rof0BOM MCYUCAEHUM BbIPOC Ha 4,5%-10 46,29 mapa pyb.

BbipyyKa oT ycnyr mobunbHow cessu B PO B 11l KB. yBenmumnacb Ha 6%, 8o
70,3 mapg, py6., B TOM Uncne AOXO4bl OT Nepesayn AaHHbIX BO3POCan Ha 45%,
00 12,5 mapa py6. CBoboaHbIN AeHEXHbIN NOTOK 3a 9 mec. cocTasun 72 mnpa,
py6., yBeNMUMBLWNCL HA 51% NO CPaBHEHMIO C aHANOTUYHbIM NOKa3aTenem
npoLunoro roga. KansartpaTbl cocTaBuAK B AHBape-ceHTabpe 43,9 mapa pyb6.,
nnu 15% ot Bbipyykn.m

CKOPPEKTUPOBAHHAA YNCTAA NPUBbINTb QIWI 3A 111 KB.
2013 T. NO MC®O BbIPOCJIA HA 56% - 10 605 MJ1H PYB.

CKoppeKTupoBaHHas ynctaa npmbbiab QIWI 8 Il kB. 2013 r. no MC®PO BbiI-
pocnia Ha 56% No CpaBHEHMIO C aHAZIOTMYHbIM NOKA3aTeNemM NPOLLNOTo roga U
coctaBuna 605 maH py6. Bes yueTa KOPPEKTUPOBKM YMCTan NPMbbINbL KOMNa-
Huu 3a lll KB. Bblpocna Ha 32,7% - po 533,2 maH py6. Bbipyyka KOMNaHWK yBe-
nnuunnacb Ha 49% No cpaBHEHMIO aHANOMMYHbBIM NEPUOAOM NPOLLNOro roja U
coctasuna 1 622 maH pyb. CKoppeKkTMpOoBaHHbIN NokasaTenb EBITDA Bbipoc
Ha 46% NO CpaBHEHMIO C MOKa3aTesIeM aHA/I0rMYHbIM NEPUOAOM NPOLLIOro
rofa n coctasmn 793 mnH py6.m



KAJIEHOAPb NPEACTOALLMUX COBbITUN

Aara
20-Nov
20-Nov
20-Nov
20-Nov
20-Nov
20-Nov
20-Nov
20-Nov
21-Nov
21-Nov
21-Nov
21-Nov
22-Nov
22-Nov

MNokasarennb
3:50 Toprosbiit 6anaHc
17:30 Po3HWYHbIE Npofaxu
17:30 WML,
19:00 Craska baHka AnoHuu
19:00 lNpoun3soacTBEHHbIE 3anachl
19:00 Mpogaxm 4OMOB Ha BTOPMYHOM pPbIHKe

23:00 MpoToKon oKTsbpbcKoro 3aceaaHma ®PC
BcTpeya no Bonpocy oTMeHbI CaHKLMI K paHy
5:45 [enoBas aKTMBHOCTb B MpOMbiwaeHHocTn HSBC
12:58  [lenoBaf aKTUBHOCTb B MPOMbILLIEHHOCTU
17:30 O6paleHuna 3a nocobuamm no bespaboTuue

19:00 NHaeKc noTpebutenbckoro gosepums
11:00 BBI B Il KB. OKOHY.
13:00 MHpaeKkc genosoro ontummnama IFO

30Ha MporHo3Hoe 3HaueHne [peablayuiee 3HaYeHUue
AnoHuA
CLIA 0,10% -0,10%
CLIA 0% 0,20%
AnoHunA
CLIA 0,30% 0,30%
CLWA 5,25 5,29
CLIA
EC
Kutan 50,9
EC
CLIA
EC -14,5
lepmaHuma 0,90%
lepmaHuna 107,4
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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



