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ExxeaHeBHbIM 0630p (hOHAOBOIO pbiHKA

Kypcbl BanioT, MIHAEKCDI, L|eHbl Ha

CbIpbé
MHamnkatopsbl N3meHeHune
pbiHKa 3HaueHune %

S&P 500 2173,6 0,16
DJIA 18 436,0 -0,13
NASDAQ 5162,13 0,14
DAX 10 337,5 0,51
NIKKEI 16 617,55 0,29
MMBB 1 944,62 -0.50
PTC 927,57 0,45
Brent 43,72 0,44
3onoro 1357,6 1,22
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Havnyuwme n Hanxygume
pe3ynbTaThl

N3me O61BEM,

Tek.
HauMmeHOBaHue LieHa HeHue MJIH.
% pyb.

Haunyuywue

Poccetn AO 0,874 5,48 361,0
Poccetun Al 1,69 3,69 13,6
BCN 58,35 7,16 14,3
Hauxyauwwue

PocHedTb 325,5 -2,54  1181,6
Pycl'vapo 0,707 -2,27 647,8
CypryTtHI an 32,6 -2,13 15554

Poccuiickun poiHok (MMBB)
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Me)xayHapoAHbIA PbIHOK

Haxoasimasics Ha rpaHd JKOHOMHYECKOro
KOJLJIAICA Benecysaa AOTOBOPHJIACH 0
NMPHUBJIEYEHUH HOTOMHJLIMAPAHBIX HHBECTHLIHH
u3 Poccun.

POCCMICKNIA PbIHOK

IlokazaTenn YCTOHYMBOCTH poccuiicKoH
3KOHOMHKH K OpeMeHM BHeEIIHero J0Jra
yXyAmujauch, coobmuia b P®.

MuHce/IbX03 MPOCHT MPABUTE]LCTBO B HOBOM
2016/17 cenbCKOX0351iICTBEHHOM oy OTMEHHTb
IKCIOOPTHYI0 MOULIMHY HA MIIEHHMIY, KOTOPYIO
NMPaBUTEJbLCTBO BBEJIO B peBpase 2015 r.

KopnopaTuBHbI€ HOBOCTH

Yucreiit yobiTok «CypryrHedreraza» no PCBY
B 1 momyrogum 2016 roma cocraBun 141,896
Mapa pyoOJeil mporuB npudbLIM roaomM pasee,
€O00mMMIA KOMMAHMS.

«/lens3nepro» mnaanupyer 3apadoraTtb B 3TOM
roay peKopaHY 4uHcTyH0 mnpudbuib. Ilnan
KOMNaHuM npeaycmatpusaer 11 mapa pyo.ei,
rJIaBHbIM 00pa3oM 3a c4YeT NPHCOEAHHEHHUS
HOBBIX MOTpeduTeIeH.

HopBexckuii omepatop Telenor naanupyer
npoaaThb 33%-Hy10 A0JIIO B
TeJIEKOMMYHHKALIHOHHOM Xosaunre Vimpelcom
Ltd. B cenrsGpe 3toro roga nHa JloHaoHcKoi
oup:ke.

«Jlouka» E.On mo:xker mpoaats xosiw B HOxHo-
Pycckom mMecTOpOKIACHHM.

B 4mciI0 NpeTeHAEHTOB  HA  IOCHAKET
«bamHedT» BXOAUT (OoHA «IHEPrus» 3IKc-
MuHHCTpa 3Hepreruxku Urops IOcydosa.
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Me)xayHapoAHbIA PbIHOK

Haxopswasca Ha rpaHn 3KOHOMMYECKOro Kosslanca BeHecyana fOrosopuiiack O MpUBIEYEHUN HOFOMWUIINNAPAHbIX
uHeecTMumMin u3 Poccun. B xome Busuta B Kapakac rnaebl «PocHedtn» Wrops CeunHa 6biny MoAnucaHbi
cornaweHns Ha obuyto cymmy 20 mMnpa ponnapos. «PocHedTb» M BeHecyanbckas PDVSA yesenuuat aobbiby Ha
COBMECTHbIX npeanpuaTusx B 6 pa3s - ¢ 0,17 no 1 MnH Gappeneil B feHb, @ TaKXe NPUCTYNSAT K MOArOTOBKE
TEXHO3KOHOMUYECKOro 06ocHoBaHus (T30) no pa3paboTke wenbda BeHecyansl.

POCCMICKNIA PbIHOK

MokasaTenu yCToMYMBOCTM POCCUINCKON SKOHOMUKM K BPEMEHN BHELLUHEro JoMra YXyAwunuce, coobiumn LB PO B
nAaTHUUY. COOTHOLLUEHME BHeLLUHero Aonra K BBIM JOCTMIO pekopaHOM OTMETKM 3a BCe BpeMs, MOKPbIBAEMOE
cTaTUcTUKO perynstopa (c 2004 roaa), - 40%. Ha koHew, 2015-ro roga 3ToT nokasatesb coctaensan 39%, B 2014-
M - 29%, B 2013-M - 33%, B 2012-M - 30%, B 2011-M - 27%.

MWHCENbX03 NpPOCUT MpaBUTENLCTBO B HOBOM 2016/17 CenbCKOXO3AWCTBEHHOM rofly OTMEHWUTb 3KCMOPTHYHO
MOWIMHY Ha MWeHWLY, KOTOPYH NpaBuTENbCTBO BBeno B despane 2015 r. gna crabunusaumm cutyaumm Ha
BHYTPEHHEM pPbIHKE, TaK KaK M3-3a pe3Koro nafjeHus pybns 3KkCnopTUMPOBaTb 3€PHO CTasI0 HAMHOIO BbIFOAHEE, YeM
NpoAaBaTb Ha BHYTPEHHEM pbIHKE.

B 3TOM rosy MUHCENbX03 NPOrHO3UPYET ypoxai Ha ypoBHe 106 MJIH T, @ Npu 61aronpusTHLIX NOFOAHbLIX YCIOBUSIX
OH MOXET COCTaBUTb pekopaHble 109-110 MAH T Npu BHYTpeHHeM noTpebneHun 72—74 MiH T, cnegyeT U3 nucbMa
Tkayesa. M3-3a n3bbITKa 3epHa LeHbl HA Hero AOCTUIN MMHMMYMA M MPOAOSIXKAKOT NaAaTth.

KopnopaTuBHbI€ HOBOCTH

«CypryTtHedTeras»

YuncTeiin y6biTok «CypryTHedTerasa» no PCEY B 1 nonyroaun 2016 roga coctasun 141,896 mnpa py6neit npoTtvs
npubbM rogoM paHee, coobuwpmna komnaHusa. B 1 nonyroamm 2015 roga «CypryTHedyTeras» nonyymn npubblib B
pa3mepe 129,269 mnpa pybneit. Bolpydka B sHBape-UtoHe cHU3unack Ha 11% - no 467,158 mnppa pyénei.

«JleH3Hepro»

«JleHsHepro» nnaHvpyeT 3apabotatb B 3TOM T[OAYy PEKOPAHYK 4MCTY0 npubbuib. [naH  KOMMAHMK
npeaycMatpusaeT 11 mapa pybneii, rnaBHbIM 06pa3oM 3a CYET NPUCOEANHEHUS HOBLIX NOTPEOUTENEN.

3a nepsoe nonyrogne 2016 r. unctas npubbinb «JleHsHepro» no PCBY coctasut 1,8 mnpa py6., otyeT 06 3TOM
BbINJET B NOHEAENbHMK. HO yxe Mo uToram rofa ceteBas KOMMAHUS MPOrHO3MPYET YMCTYH npubbine B 11 mMapa
py6., roBOpuUTCA B npe3eHTaumnm «PocceTein». [nsa «JleHsHepro» 3To 6yAeT peKOpAHbIN NoKa3aTesb 33 NocsieAHne
10 net. EBITDA koMnaHum 3a BTOpOe MOAyrogue BbipacTeT novtu B 4 pasa Ao 27,4 mapg py6., a nonrosas
Harpy3ka no utoram 2016 r. coctaesuT 1,18 EBITDA (monr Ha koOHew, nepuoga — 32,3 mnapg pyb.).

Bonbwas 4yactb npubbiin — 8,15 mnpg py6. — nocTtynuT BO BTOPOM MOAYroauWM, 3TO 4ucTas npubbiib OT
TEXNPUCOENHEHUS, CNEAYET U3 Npe3eHTauun. UCTOYHMK, 6nmnskuin K «JleHsHepro», noaTeepann 3tm uucdpsl. Bo
BTOPOM MONyroanun 6yayT NOAKIHOYEHbI K CETSAM CTPOUTESIbHbIE KOMMAHMK, NPOMbILLNEHHbIE NPeanpUaTMS U NpoYne
06BEKTbI KPYNHOro 6usHeca, 06bACHWUI OH.

«Vimpelcom»

Hopeexckuin onepatop Telenor nnaHupyeT npopate 33%-HYH [0S0 B TENEKOMMYHUKALMOHHOM XOJUHre
Vimpelcom Ltd. B ceHTs6bpe 3TOro roga Ha JIOHAOHCKOW 6upxe. Telenor nbITaeTCs HAWTU  KPYMHbIX
WHCTUTYLMOHANBHbLIX MHBECTOPOB, YXE€ 3ariaHupoBaHo road-show. Ecnm 31O He yaacTcd, TO €CTb 3anacHou
BapWaHT — NOCTEMNEHHasi NPOJaXa akuuii B poIHOK. HO Npy 3TOM HEM36EXHO NajieHNE LEHBI.

HaiAiT ofHOro NoKynaTesisi Ha BECb MAKET HOPBEXLAM HE YIAETCH, OOBbACHAET OH: 10/ HEAOCTATO4HO BEJINKA U HE
fpaeT HeobxoauMbix npas. Mo3ToMy Telenor HaHsna MHBECTOAHKKM, MOPYYMB MM U3YYUTb BO3MOXHOCTU MPOAAXM
AKLMIA Ha pbIHKE.
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«lFasnpom»

«[ouka» E.On MoxeT npoaatb Aont0 B KOXHO-PycCKOM MeCTOpoXaeHuu. MpoeKT, KOTOpbii HEMELKAs KOMMaHus
pa3pabaTbiBaeT C «[a3npoMOM», MPUHOCUT Xopoluve AeHbru. MoapasaeneHne Hemeukon E.On — Uniper msyunt
BO3MOXHOCTb Npojaxu 25% B npoekte no ocBoeHuto HOXHO-PYCCKOro MectopoxaeHus, coobuwmio Reuters co
CCbIJIKON Ha TPU WCTOYHMKA, 3HAKOMbIX C CUTyaumein. CTOMMOCTb 3TOM AOSAM oueHuBaeTca B $1,7-2,5 mapa.
KoMmnaHusi MOXeT npoaaTtb aAonu B rasonposoaax OPAL, BBL u Transitgas, ckasanu cobeceaHuku. COBOKyMHast
CTOMMOCTb 3TUX akTneBoB — 920 MnH eBpo (oueHka Bernstein, koTopyto npueoanT Reuters). «BHe 3aBucMMoCTv OT
TOro, YTO OHW peLuaT NpoaaTh, 3To ByaeT oAMH U3 Hambonee UEeHHbIX aKTUBOB», — OTMETWU/T OAMH U3 UCTOYHMKOB.
PelueHne, kakme akTVBbI NPOAABATb, COBET AMPEKTOPOB NOKa He NpuHsAs, L06aBu OH.

«BbawHedTb»

B uncno npeTeHAEHTOB Ha rocnaker «baliHedTu» BXOAWUT (POHA «IHEprus» 3KC-MUHUCTPA 3HepreTuku Urops
lOcycdboBa. Mpueatuzaumsa «ballHedT» MOXET CTaTb KpynHenwen caenkon ana rocnoauHa HOcycdoBa, KOTOpbIN
MoKka pa3BuBaJl COBCTBEHHLI OGM3HEC AO0CTATOMHO KOHCEpBAaTMBHO. OAHAKO AHANMTUKM COMHEBAKOTCS, 4YTO Y
Brafenbua oHaa «3Heprus» AOCTaTOYHO MNOJIMTUYECKOrO BECA AJ1S TAKOM MOKYMKMU.

«PocHe(pTb» KOHTPONMPYETCA rocyAapcTBoM 4epe3 «PocHedreras», MNO3TOMy HE MOXET Yy4vacTBOBaTb B
npueaTu3auum, 3assun «BepoMmocTsm» Buue-npemMbep Apkaauin [1BopkoBud, Kypupyowmin TIK. «Bbifo NpUHATO
peLleHne He AoMyCKaTb K y4aCTUIo B NpuUBaTU3aL MM KOMMNaHUKM, KOHTPOIMPYEMbIE rOCyAapCTBOM, U peyb UAET Kak O
NPsAMOM KOHTPOJIE, TaK N O KOCBEHHOM>», — OBGbSACHW OH.

[py MOArOTOBKE EXEAHEBHOIO 0630pa GOHAOBOIO PbIHKA MCII0/Ib30BA/NC, MATEPUAsILI Reuters, Bloomberg, quote.rbc.ru, moex.com, 1prime.ru,
biztass.ru, razer Begomoctm, KommepcaHTh, PBK Daily, Financial Times, The Wall street Journal, Handelsblatt, Business FM.

JTrogMuna YepHbilwosa
lyuda@unisoncapital.ru

HacTosiwas MHgopMauus He coRepXXUT HUKaKUX peKoMeHAALMii Mo Nokynke uan npoaaxe LIB, cocTaBneHa Ha OCHOBE MY6MUYHBIX MCTOYHUKOB, KOTOpPbIE MPUHaHbI
HagexXHbIMKU. OfHako «YHUCOH KanuTan», ee pyKOBOACTBO UM COTPYAHWKM He MOFYT rapaHTMpOBaTb TOYHOCTM 3TOi WHGOPMaLMM U He HecyT OTBETCTBEHHOCTU 3a
BO3MOXHbIE NMOTEPU WHBECTOPOB B CBS3M C MCMONb30BaHNEM 3TOW MH(OPMauun. Mol HE HECEM OTBETCTBEHHOCTW 3a MCMO/Ib30BaHME KIMEHTaMM uHgopMauwmu,
copiepialleiics B HacTosileli Ny6AMKaLnY, a Takke 3a onepauuu ¢ LeHHbIMW 6yMaraMu, YNoMUHaOWMMUCS B Hell. OLLeHKN U MHEHUsi, NpeAcTaBlieHHble B AaHHOM
OTUETe, OTPAXAIT MCKIOUNTENBHO JIMUHbIE BIMNISAbI HAWNX aHANMTUKOB Ha aHaNM3vpyeMble LUeHHbIe GyMaru U SMUTEHTOB. «YHucoH KanuTan» He 6epeT Ha ce6s
06S3aTENLCTBO perynsipHo O6HOBNSATb MH(OPMaLio, KOTOpas COAEPXMTCS B HacTosWed ny6nMKauum MM MCNpaBisiTb BO3MOXHbIE HETOUHOCTW. HacToswmil
AOKYMEHT PacnpoCTpaHSieTCsl B COOTBETCTBMN C AEHCTBYIOLINM 3aKOHOAATENBCTBOM W HE MOXET 6bITb PacnpoCTpaHeH Wi NepeAaH ApyroMy nuuy. B cooTsetcTeuu
C AelicTBYIOWMM 3aKOHOAATENLCTBOM «YHUCOH KanuTan», a Takxe ee PyKOBOACTBO, COTPYAHWKM, UMEIOT MPaBoO BlafeTb LiEeHHbIMW 6ymMaramu, onucbiBaeMbIMU B
HacTosieM AokyMeHTe ( ganee «LlenHble Gymaru»), M0 Oka3bIBaTb BAUSHME Ha onepauym ¢ LieHHbiMu GymaraMyu, NpeAOCTaBAATb YCIyri SMUTEHTY LieHHbix Gymar,
BbICTYNaTb B KauecTBe MeHeAXepa Bbinycka LieHHbIX 6ymar. iHBecTUpoOBaHUe B poccuiickue LieHHble ByMaru conpsikeHo C BbICOKOW CTeMeHbio pUCKa, B CBA3U C YeM
MHBECTOPbI AO/KHbI MPOBECTU CBOE aHANIMTUYECKOe UCCNIefOBaHMe.



