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MWHBECTULUOHHAA rpynna
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PbIHOK AKLIUA
CeroHs nepep, CTapTOM TOProB CAOXWMIACA CNabo HeraTMBHbIN BHELWHWI (OH.
Mail.ru CHUKeHWe HedTn U GboYepPCOB HA aMEPUKAHCKME aKLMM MOXKET CNOCOHCTBOBATH
Bbipyuka Mail.ru Group 8 Ill k8. 2014 r. Bbipocna Ha OTKPbLITUIO POCCUMCKMX MHAEKCOB B KPAacHOM 30HE, OAHaKo B JasjibHeilem
13% - no 7,5 mnpg, py6. [AMHAMMKY PbIHKA ONPeaenuT pelleHme areHTcTea S&P No M3MeHeHMI0 KpeguTHOro
penTuHra Po.
®docArpo
docArpo 3a 9 mec. 2014 r. yBenmumna npomsBoaCcTBO
obpeHnit Ha 5,6% - 00 4,5 M/TH TOHH
YAODP oA WUHpekc MMBB 3a aeHb
Pycruapo B u4eTBepr Ha poccuiickom ¢oHAoBOM
lpynna Pyclvuapo B Ill k8. 2014 r. cokpaTuna 1380 PbIHKE  HE3HA4YUTE/NbHOE  NPEBOCXOACTBO
BbIpabOTKy aneKTpo3Heprum Ha 9,7% 1375 npoaemMoHCTpuposanm measeamn. B kauecrse
1370 HeraTMBa NOC/YXKMUIM HOBOCTU O HAMEPEHUM
Anpekc 1365 OHP npogonkunte 60eBble AEUCTBUA C LLeNbIO
AHpeKc yBennumn Bbipoyky 3a lll k. 2014 r. no US 1360 BO3BpaLLEHMs ropoAoB KpamaTopcka,
0,
GAAP Ha 20%, A0 13,1 mapa, py6. >>>cTp. 3 1355 CnaBsHcka, Mapwynona. WHgekc MMBB
1350 Mo MTOram CecCMM CHU3UICA MeHee Yem
1345 Ha 0,1%, po otmetkm 1372,9 nyHKTOB.
N © LW O ;LW O W, o o
2 ":’ E ; % ; ; ; BanioTHbI 6eHUMapk PTC npocen Ha 1,1% B
YCNOBUAX AanbHenwero ocnabneHuns Kypca
pybna...>>>ctp.2
KYPCbl BANIOT MWPOBbIE UHAOEKCDHI

Kypc e UHaekcbl UsmeHeHue
3akpbiTue
USD/Py6. 41,50 1,29%
_ 0,
EUR/Py6. 52,44 0,58% RTS 103591 L1%
MICEX 1372,92 -0,09%
EUR/USD 1,26 -0,02%
Dow Jones 16677,90 1,32%
Nasdaq 4452,79 1,6 %
FTSE 100 6419,15 0,3%
DAX 9047,31 1,2%
S&P500 1950,82 1,23%
CbIPbEBbIE PbIHKWU FONYBbIE PULLKU
UsmeHenne 3aKkpbiTHe TOpPros
3akpbiTue 3aKpbiTne
Brent, $/6app. 86,8 2,5% IMuUTEHT (NowngoH) (MMBB)
BTB 0,039 -2,62% 0,038 -1,38%
Metannb N3meHeHune rMKHopHuk 7714,069 0,08% 7760 1,70%
3akpbiTue fasnpom 132,724 -1,48% 133,5 0,00%
ANOMUHWIA, $/TOHHA 1985 -1,17% Nykoiin 1915,446 -3,21% 1932,3 -1,66%
Megb, $/ToHHa 6752 0,97% PocHedTb 223,081 -2,08% 224,2 -0,53%
Hukenb, $/ToHHa 15080 -0,41% Pycfuapo 0,673 -2,35% 0,669 -0,89%
3onoro, $/yHuma 1233 -0,88% C6epbaHK 74,246 -1,55% 71,59 -0,32%

MnatuHa, $/yHuma 1261 -0,71% CypryTtHérs 25,727 -2,05% 25,995 -0,02%




3HauyeHue U3meHeHne

NHaekc MMBB 1373

NHaekc PTC 1036

O6bem Topros 827 M/H. JoNA.

NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

Wxcrans, np.

Tantan
MarapaHaHepro, np.
AT3IK

YepHoropHedrb
OmcKwmnHa
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Tam6oBcKasi CObIT. KOMN.

CaparoBaHepro, np.

BopoHexKcKasi C6bIT. KoM, np.
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OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

B yeTBepr Ha poccninckom GOHLOBOM PbIHKE HE3HAYUTEIbHOE NPEBOCXOACTBO
NpPoOAEMOHCTPUPOBannM menseaun. B Kayectse HeratMBa NOCAYXKWUAU HOBOCTU
0 HamepeHun OHP npoaonKkutb 60eBble AEUCTBUA C LLENbIO BO3BpaLLEHUS
ropogos KpamaTtopcka, CnasAHcKa, Mapuynona. MHaekc MMBE no utoram
Ceccum cHu3uAcAa meHee Yem Ha 0,1%, no otmeTkn 1372,9 nyHKTOB. BantoTHbI
6eHumapKk PTC npocen Ha 1,1% B ycnoBuax fanbHelwero ocnabneHuns Kypca
py6ns.

®oHAOBbIE MHAEKCHI €BPOMENCKOr0 pernoHa 3aBepLlunan TOProByt CECccuio
poctom Ha 0,3-1,3% Ha ¢poHe Ny6AMKALMKM CUNBHBIX CTAaTAAHHbLIX MO PErnoHy.
Tak, CBOAHbIA MHAEKC MeHeKePOB 3aKyNoK 18 cTpaH eBPO30HbI HEOXKMAAHHO
BbIPOC 33 OKTABPb A0 52,2 NYHKTOB NPY NPOrHO3ax CHUXKeHua Ao 51,5 nyHKToB
C CeHTABPbCKMX 52 NyHKTOB. MHAMKATOPbI aKTUBHOCTU B NPOM3BOACTBEHHOM
cekTope M chepe ycnyr TaKKe OKas3anucb Nydlle OXuaaHuii. Kpome Toro
npou3BoAcTBeHHbI PMI B fepmaHum ysenmunnca B oktabpe Ao 51,8 nyHKTOB
c 49,9 nyHKTOB B CeHTAOpe, Toraa KaK KOHCEHCYCc-nNporHo3 npeanonaran
CHUeHune o 49,5 nyHKToB.

AMepUKaHCKME MNIOWAAKM 3aBEPLUMIM CECCUD pocTOM 6onee yem Ha 1,2%
6narogapa Ny6MKaLMM CUBbHBIX KOPNOPATUBHbLIX OTYETHOCTEN U NO3UTUBHOM
MaKpocTaTUcThKe. KonuuectBo nepsBMYHbIX 0bpalleHuit 3a nocobuamu no
6e3paboTuLe Ha NPOLL/ION Heaene BbIPoc/io Ha 17 Tbic. — A0 283 TbiC. MPU TOM,
4YTO 3KCNEPTbI OXKMOaNN pocTa Ao 282 Tbic. Kpome TOro MHAEKC oneperkaroLmx
nokasatenei CLUA Bbipoc B ceHTabpe Ha 0,8% Npu 0XKMAABLIEMCS YBENNYEHNUN
Ha 0,7%.

doHAOBbIEe MHAEKCbI a3MaTCKO-TUXOOKEAHCKOro PernoHa B MATHULY YTPOM
TOPryIOTCA B 3€/1€HOM 30HE.

HedTb mapku Brent cHukaeTca Ha 0,4%, no $86,5 3a Hbappesb. PbiouepcHbIit
KOHTpPaKT S&P TaKkKe cHMrKaeTcs ao 1940,2 nyHKTOB.

CobbITMA Ha ceroaHs:

eMarnuT: MNybnmkaums otyeTHocTM 3a 9 mec. 2014 r. no MCPO.
©10:00 lepmaHus: UHaeKc notpebutenbckoro gosepus B HoAbpe
©12:30 BenukobputaHus: BBM npeasaputensHbiii B Il kB, 2014 r.
©18:00 CLUA: NMpoaaskn HOBOTO ¥Ubs B CEHTABpen

UctouHuk: UK HeproKkanutan



MAIL.RU

®OCATPO

PYCruapro

AHAEKC

BbIPYYKA MAIL.RU GROUP B 111 KB. 2014 I. BbIPOC/IA HA
13% - 40 7,5 M/IPA, PYE.

Bbipyuka Mail.ru Group 8 Il kB. 2014 r. Bblpocna Ha 12,9% u coctasuna 7,448
mnpAa py6. CoBOKynHas cermeHTHas Bbipyyka KomnaHuu 3a 9 mec. 2014 r. BbI-
pocna Ha 18,6% no cpaBHEHMIO C aHANIOTUYHbIM NEPUOAOM NPOLUAOTO roaa.

YucToih gonr no coctosiHnio Ha 30 ceHTabpa 2014 r. coctasun 19,053 mnpg,
py6. KomnaHus oTMmeyvaeT TaK»Ke pocT BbIpy4YKn BKOHTaKTe B TpeTbem KBapTane
2014 r. Ha 6,7% No CpaBHEHMIO C aHANOTUYHbIM NEPUOAOM NPOLLAOro roaa, 40
968 mAH pyb. 3a 9 mec. 2014 r. Bbipy4Ka BKoHTaKTe Bbipocsia Ha 9% u cocTaBu-
na 2971 mnH py6.m

®OCAIPO 3A 9 MEC. 2014 . YBEJINYNNA NPOU3BOACTBO
YAOBPEHWUN HA 5,6% - A0 4,5 MJIH TOHH

docArpo 3a 9 mec. 2014 r. yBeanumnna nNpousBOACTBO yAo0bpeHui Ha 5,6% -
00 4,589 maH ToHH. O6bem npounsBoacTea pochopcoaepalimnx yaobpeHuin n
KopMmoBbIx pocdaToB Bbipoc Ha 3,8% u coctasmn 3,555 MAH TOHH, NPOU3BOA-
CTBO a30THbIX Y406peHunit yBeanumnocb Ha 12,2% - no 1,033 maH ToHH. Mpoga-
KM KOMNaHUK Bblpocnu Ha 4,3% - 0o 4,6 M/IH TOHH.E

rPYNMA PYCTUAPO B 111 KB. 2014 I. COKPATU/IA BbIPABOT-
KY 91IEKTPO3HEPTUU HA 9,7%

Pycluapo B Il kB. 2014 r. coKpaTuaa BbipabOTKy 3N1eKTpOo3Heprum Ha 9,7% - Ao
25 660 maH KBTY, 32 9 mec. BbipaboTKa 3NEKTPO3IHEPIUN CHU3UAACL Ha 7,3%
n coctaBuna 86 598 maH KBTY. BbipaboTKa rMApo3NeKTPOCTaHLUA U TMAPOaK-
KYMYIMPYIOLLMX 3neKTpocTaHumi B Il KB. cHU3unacb Ha 13,7%, 3a 9 mec. - Ha
8,6%.m

AHAEKC YBE/IMYU BbIPOYKY 3A 11l KB. 2014 T. NO US
GAAP HA 20%, A0 13,1 M/1P[, PYB.

B Il Ke. 2014 r. BbipyyKa AHAeKkca no US GAAP coctasuna 13,1 mapg py6. u
Bblpocaa Ha 20%. YncTan npubbinb cHU3UANACL Ha 12%, 0o 4,4 mapg py6. CKop-
PEKTUPOBaHHAA YMCTan NpubbINb Bbipocaa Ha 24%, oo 3,9 mapa py6b.

CKoppeKTupoBaHHas YncTas npmbbiab AHAeKca 3a 9 mec. 2014 r. Bblpocna Ha
13,5% v cocTaBuna 9,8 mapg py6. Boipyuka KOMNaHMM 3a NepUos BbIpocaa Ha
31,8%, ckoppekTupoBaHHasa EBITDA Ha 22,5%.m



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
“JIn4HbIN 6pokep" +7 (812) 329-17-94
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
Uropb Bespykos bezrukov@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
WUpuHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 )329-55-02
AnekcaHppa Bobkosa 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) 329-17-94
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 UmoBa, Aa. 4A; e-mail: researc

ypr, yn.

%%%%%II'CaHKT-HeTeggé/pr, yn. E d;/IMOBa, A. 4A; e-mail; research @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



