Hopunbckuii HUKenb
AKumnoHepbl HopHuKena cornacosanun HOBYO
ANBUAEHAHYIO MOAUTUKY >>> CTp. 3

BTb
BTB npogaact gonto B Tele2 Poccus rpynne
MHBECTOpOoB >>> cTp. 3

KYPCbl BAJTIOT

Kypc UsmeHeHune

USD/Py6. 32,30 -0,58%
EUR/Py6. 43,80 -0,03%
EUR/USD 1,35 -0,01%

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 107,9 -0,4 %

Mertannbi U3meHeHne

3akpbiTue
ANOMUHUIA, $/TOHHA 1779 -1,08%
Megb, $/ToHHa 7174 -1,59%
Hukenb, $/ToHHa 13675 -1,51%
3onoro, $/yHums 1291 2,7%
Mnatunna, $/yHums 1377 -2,41%

3HEPro

MWHBECTULUOHHAA rpynna

CTOUT OTMETUTb, YTO 3aMOpPO3Ka pPACXOAOB, KOTOpas MpPou3oLaa
B CLWUA, asndetca 18-aa no cyety, M 33 peaKkuMM UCKIOYeHUeMm
ee O/UTeNbHOCTb npeBblwana 8 aHen. C  OAHOM  CTOPOHbI,
CYLLEeCTBEHHOrO B/MAHMA Ha 3SKOHOMMWKY KPATKOCPOYHaA 3aMOpO3Ka
He OKa)KeT, OoAHaKo, Ntobble 6Gatanum B KoHrpecce, Kotopble 6yayT
HanpaB/eHbl Ha TOPMOMEHWe peleHus BloaKeTHoro BOMpPOCa,
6yayT cnocobcTBOBaTb AOMONHUTENbHOM BONMATUABHOCTM HA pPbIHKE.

PbIHOK AKLlUMA

i Uupekc MMBB 3a geHb

1470 HecmoTps Ha 04HO3HAYHO HEraTUBHbIA BHELIHWUI

La6s ¢oH, poccuiicknii  GoHAOBbLIN prHOI‘(‘ cmor
NpPOAEMOHCTPUPOBaTL  HEe3HAYMTeNbHbIA  POCT

1460 BCNed, 33 OTCKOKOM Ha MWPOBbIX TOProBbIX

L4 niowaaKkax nocne nageHua aHem paHee. [lo

MTOoram BTOPHUKa uHAekc MMBBE noTaxkenen Ha
1450 0,64%, 3aKpblBlWIKCL Ha ypoBHe 1472,3 nyHKTa.
MHugekc PTC Bbipoc Ha 1,29%, nogHABWWUCHL A0
oTmeTku 1440,9 nyHKTa. .. >>> cTp. 2
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MWUPOBbIE UHOEKCDI
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UHAeKcbl U3meHeHue

3akpbiTue

RTS 1440,86 1,29%

MICEX 1472,25 0,64%

Dow Jones 15191,70 0,41%
Nasdaq 3817,98 1,23%

FTSE 100 6460,01 -0,03%

DAX 8689,14 1,1%
S&P500 1695,00 0,8 %
FONYBbIE PULLKU

3aKpbITHE TOPros
3aKkpbiTue 3akpbiTue
IMUTEHT (NoHgoH) (MMBB)

BTB 0,043 -1,05% 0,043 -0,98%
TMKHopHuk 4687,427 -1,97% 4688 -1,18%
Fasnpom 143,092 -1,40% 144,15 -0,63%
Nyxkoiin 2059,479 -1,40% 2054,9 -1,35%
PocHedTb 263,12 -0,92% 263,71 -0,60%
Poctenekom 102,324 -1,10% 101,61 -1,83%
Pycfuapo 0,51 -4,39% 0,54 -1,87%
C6epbaHK 97,858 -0,91% 97,86 -0,74%

CypryTtHérs 27,887 -1,38% 28,429 -0,46%




3HauyeHue U3meHeHne

NHaekc MMBB 1472 0,64
NHaekc PTC 1441 1,29%
O6bem Topros 801 MJIH. gonn.
NMAEPLI NOBbILWEHUA/
NOHWXKEHUA B MICEX

Jiupepbl n ayTcaiipepbl 3a geHb B MICEX

HOxHbIN Ky36acc
Hedrexamcknii aBT03-1
Hepro.cucrembl Bocroka
[anbHeBOCTOM.3HEPT. KOMN.

Mnasmex

11.5%
10.55%
9.21%

8.33%
7.98%

Kpexunr, np. -12.17%

BnaauMupckasn c6bIT, koM. -16.67%

CapatoBaHepro -9%

Kamuarckanepro, np. -21.8%
KamuarciaHepro -24.02%
-30% -25% -20% -15% -10% -5% % 5%

NIMAEPLI NOBbLILLEHUA/
MOHUWXEHUA B RTSI
n pbl N ayTc 3apeHb B RTSI

MK HopunbCknii HUKenb
C6ep6aHk Poccum, np.
C6ep6ank Poccum
Fasnpom

PocTrenekom
HKPocHedTb
Cesepcranb Yepenosey
HKNIYKOWN
CypryTtHedTeras
TarHedTb

2%

1.29%
0.7%

-0.06%
-0.34%
-0.97%

-1.01%
1.16%

1.55%

1.5%
1.36%

1% -1% % 1% 1%

2%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

HecmoTpA Ha 0g4HO3HAYHO HEraTUBHbIM BHELWHUI GPOH, POCCUNCKMIA GOHA0BLIN
PbIHOK CMOT NPOAEMOHCTPUPOBATb HE3HAYUTENbHbIN POCT BCAEA 32 OTCKOKOM
Ha MMPOBbIX TOProOBbIX MNJOLWAAKAX NOCAe NAfEHUA AHEM paHee. 1o uToram
BTOpHMKa nHaekc MMBB notaxkenen Ha 0,64%, 3aKpbiBLUKUCH Ha ypoBHe 1472,3
nyHkTa. MHaekc PTC Bbipoc Ha 1,29%, nogHABWKUCL A0 oTMeTKKn 1440,9 nyHKTa.

Bo BTOpPHMK  BGONBLLWIMHCTBO €BPOMENCKMX (POHAOBLIX MHAEKCOB  TaKXke
NPOAEMOHCTPUPOBANIO MO3UTUBHYIO AMHAMUKY. BauaHue Ha xopg TOpros
OKaszana nybnukaumsa cTaTgaHHbIXx No pervoHy. CornacHo AaHHbim Markit
Economics, nHAeKC meHeaxKepoB 3akynok (PMI) B npombiluieHHOM CeKTope
17 cTpaH eBpo30OHbI B ceHTAbpe coctaBun 51,1 nyHKTa, 4yTOo COBMajno C
npeaBapuTenbHbIMU AaHHbIMU U NPOrHO30M aHA/IMTUKOB.

Topru Ha Yonn CTpuT 3aBeplumMancb pocTom Beaylumnx nHaekcos Ha 0,4-1,2%.
CTOUT OTMETUTb, YTO BCe 6O/blUE MHBECTOPOB M 3KOHOMMCTOB CKNOHSAIOTCA K
MHEHMIO, YTO 3aMOpPO3Ka pacxonos npasutenbctsa CLUA He OKaXKeT cuabHOro
HeraTMBHOIO BANAHME Ha SKOHOMMWKY CTPaHbI.

B cpeay yTpom 60bLUMHCTBO GOHA0BbIX MHAEKCOB A3MATCKO-TUXOOKEAHCKOro
pervoHa TopryeTca B 3esieHoM 30He. OpHako sanoHckui Nikkei 225 tepaet 1,8%
Ha OMaceHWsX POCTa HALMOHANbHOM BaNKOTbl K AONNAPY.

HedTb Brent Topryetca B paiioHe $106,6, Tepsasa ewe 0,4%. ®biouepcHblit
KOHTpPaKT Ha S&P 500 HaxoauTca Ha ypoBHe 1685,2 nyHKTa.

CobbITMA Ha ceroaHs:

©13:00 EBpO30HA: MHAEKC LLEH NPOU3BOANTENEN B aBrycTe
¢15:00 CLLUA: MHAEKC MNOTEYHOrO PbiHKA

¢15:00 CLLUA: nHaekc pednHaAHCUPOBAHMNA UMOTEKU
©15:45 EBpo30Ha: KntoueBas cTaBKka ELLB B okTAbpe
©16:15 CLUA: nHankaTtop 3aHAToCTM ADP B ceHTAbpe
©18:40 CLLA: 3anacbl HedTH 3a Hegento No AaHHbIm EIA

[

UctouHuk: UK HeproKkanutan



HOPU/NbCKUNA HUKENDb

BTB

AKLUMUOHEPbI HOPHUKEIA COIJIACOBAJZIN HOBYHO [AUBW-
AEHAHYIO NOJINTUKY

MHTeppoc 1 Pycan npuwam K cornaeHunio 06 usmeHeHnn anBnaeHaHOM
nonntnkm Hopunbckoro HMKensa. 3a 2013 1 2014 rr. HopHuKenb BbinAaTUT
CBOMM aKLMOHEPaM AMBUAEH/bI Ha CYMMY HE MeHee $ 2 MApA, Waun nopaaka
50% ot nokasatens EBITDA.

Cymma amenaeHzos 3a 2015 r. byaeT paBHaTbCA 50% EBITDA natoc pasHuua
mexay 7 MUAnnapaamu 4onnapos U GakTUYEeCKn BbinaadeHHbIMn B 2014 ¢
2015 rogax ausnaeHgamm. CoKpatuTb cymmy ansnaeHaos 3a 2015 r. komna-
HWUA CMOXKeET He bonee uem Ha 20%.

OueunaeHabl 32 2016 r. Takxke coctasAT 50% EBITDA natoc cymma cokpalleHun
Bbinnat B 2015 r., eciv Takoe coKpalleHue byaet nponcxoantb. HaunHas ¢
2017 r. HopuabCKKUIA HUKeNb ByaeT BbiNaauyMBaTh aKLMOHEPAM AUBUAEHAbI B
pasmepe 50% EBITDA. m

BTB NPOAACT A0OJ1H0 B TELE2 POCCUA rPYNNE MHBECTOPOB

baHk BTB, Bnagetowmin 100% Tele2 Russia, HamepeH B CKOPOM BpeMeHU Npo-
AaTb 4010 B MOBMALHOM onepaTope TpemM-4YeTbipem YacTHbIM MHBECTOPaM U

0OCTaTbCA €ro KPYMnHbIM aKLLMOHEPOM KaK MMHUMYM Ha TPU rofa, 40 BO3MOXK-

Horo IPO.

BTE B 6yayluem byaet paccmaTpmBaTb BapMaHTbl Bbixoga 13 Tele2 Russia, 1
OZLHUM U3 HUX MOKeET cTaTb IPO, 3aABMA KypHaNMCTam Nepsbii 3amecTuTes b
npesunaeHTa - npeaceaatens npasneHua BTE KOpuit ConosbeB Ha dopyme
«Poccusa 30BeT!». Mo ero MHeHMIO, NOTEHLMAIbHAA BOSMOXKHOCTb BbIX04a Ha
6UPIKY NOABUTCA HE paHee, YeM Yyepes Tpu roga. foBops 0 CTOMMOCTM NOTEH-
LUManbHOM caenku ¢ uHeectopamu, H0.Conosbes cO0bBLLMA, YTO OHA Npeano-
naraet npmbbiNb K LeHe NoKynku Tele2, Ho He NpeBbICUT NOPOT LOXOAHOCTH, B
COOTBETCTBMM C KOTOPbIM BTE osxKeH 6bin 6bl 0TAaTb NONOBUHY NPUBLIAN OT
cAenku weeackoi Tele2. m



KANEHOAPb NPEACTOALLUX COBbITUN

Oarta lMokasartenb 30Ha MporHo3Hoe 3HayeHue [lpeablayuiee 3HaYeHUe
2-Oct 15:45 Craska ELB EC 0,01
2-Oct 16:15 3aHaTtoctb ADP CLIA
3-Oct 11:58 [enosas akTMBHOCTb B CEKTOpE yCayr EC 50,70
3-Oct 13:00 Po3HWYHbIE NpoaaXu EC 0,00
3-Oct 16:30 O6palueHus 3a nocobuamu no 6espabotuue CLUA
AenoBasa akTMBHOCTL ISM B
3-Oct 18:00 Henpou3BoACTBEHHOM chepe CLUA 57,00 58,60
4-Oct 5:45 [enosas akTnMBHOCTb B cdepe ycnyr HSBC Kutai 52,80
4-Oct 0,688 YpoBeHb 6e3paboTuubl CLIA 0,07 0,07

, 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: 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) 329-44-46
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
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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



