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Morning Research Note

MARKETS Ha pbiHke

Dow Jones 13 892.5 -0.15% ..

B cpeay poccuincKuin pbIHOK MO MTOrY AHSI MOKasasa pocT no 6OMbLUMHCTBY Hanbonee NMKBUAHLIX Gymar
NASDAQ 2792.7 1.04% Ha (hOHe YBEPEHHOTO MoAbEMa BHYTPU [HS (DbIOYEPCOB Ha aMepUKaHCKME MHAEKCHI, a Takke 6naroaaps
S&P 500 1541.2 0.18% XOPOLUMM OTYETHOCTSIM EBPONENCKUX U aMEPUKAHCKMX KOMMaHUMN.
Nikkei 225 17 124.9 1.00% OTKpbITUE POCCUINCKOrO PbiHKA BblSI0 HEMHOrO OMPAYEHO 3aKPbITUEM HakaHyHe B MUHyce pbiHKoB CLLA.
KOSPI 1 895.1 0.46% OpHako 3aTeM BOCXOAALWAs AMHAMMKA Ha OTeYeCTBEHHbIX MNowWwaAKax BOCCTaHOBWMAchb. [naBHas
DAX 7 985.4 0.29% nogaepXka MCXoAauna OT YBEPEHHO pacTylyX (blOYepCOB Ha aMepUKaHCKME MHAEKChI, 4To 6bino

: &7 BbI3BAHO MO3WUTUBHLIMU OTHETHOCTSIMU EBPOMENCKMUX M aMEPUKAHCKMX KOMMaHWi. Xopolume KBapTabHble
CAC 40 5818.8 0.77% pe3ynbTaTtbl nokasanu komnaHuw Intel n IBM, koTopble oTuMTanuce nocne 3akpbltus Topros B CLLA.
FTSE 100 6 677.7 0.96% Mocne obefa nosiBWNacL BecbMa CWfbHasi OTYETHOCTb JPMorgan, cornacHo KOTOpol 6aHK yBenuuumn
: 7070 YMCTYto NpubbINb B TpeTbeM kBapTane 2007 roga Ha 3%, Ao $3.4 Mapa, NpeB30as OXMAAHUS pblHKa.
MERVAL 2 240 0.23% MOMWMMO BHELLHEro NO3MTUBHOIO POHA B OTAENbHBIX ByMarax OTbIrpbiBasMCb U COBCTBEHHbIE NAEN.
0,

BOVESPA 63 194 2.39% Axkumu Montoc 3o0n10Ta BbIpocun Ha 3.36%, NpoAo/Kas UCMbITbIBaTb NOAAEPXKKY CO CTOPOHbI HOBOCTEN O
MMBB 1828 0.34% TOM, 4TO Muxamn MpoXopoB CTan rnaBol CoBETa AMPEKTOPOB KOMMaHUM, @ ee reHepasibHbIM AMPEKTOPOM
PTC 2158 -0.08% CHOBA Ha3HayeH EBreHui iBaHOB, 3aHMMaBLLUMI 3TOT MOCT A0 Mas TEKYLLEro roga.

Axkumy CeBepcTanu Bblpociv Ha 2.84%, no 549 py6. CKOppeKTMpOBaBLUMCL A0 GAvKalLWKMX YpPOBHEW
M MOALEPXKKM, LieHa OTCKOuM/a BBepX. Ternepb, BEPOATHO, aKUMM BO30GHOBSIT POCT, G/MKailuein Lenbio

ceituac BbicTynaeT yposeHb 600 py6. Akuun HopHukens Bblpociy Ha 2.46%.
USD/RUR 24.8743 0.10%
EUR/RUR 35.3996 -0.07% lasnpomMHedTb npubaBuna 2% nocne nNOsIBEHUs MHGOPMaUMM O TOM, UYTO KOMMaHus O6Hapyxuna

HedTSHOE MecTopoXaeHWe Ha BOpreHCKOM nUUEH3MOHHOM y4yacTke B SIMano-Heneukom okpyre. Mo
Euro/USD 1.4235 0.19% OLEHKaM KOMMaHWW, W3BfleKaeMble pecypcbl BCEro BOPreHCKoro NMLEH3MOHHOTO y4yacTka MoryT

coctaBnaTb 1 026 mMnH 6appeneil. PocHedTb Bblpocna Ha 1.89%, npogosmkasi pagoBaTbCsl CUJTbHBIM
¢pvHaHCOBbLIM pe3y/ibTaTaM, NPOAEMOHCTPUPOBaHHbLIM BYEpa.

Ony6nuKoBaHHble AaHHble No UHbASAUMM B CLUA 33 ceHTSBpb OKasanucb Ha YpOBHE OXWAAHMI, YTO B
LEIOM MOXHO PacUeHUTb Kak MO3WUTUB. 3aTO CEKTOpP HEeABMXKMMOCTM MOKasas pesynbTaThl XyXe
OXWAAHWI, YTO HEe MOMeLIasno, KCTaTh CkasaTtb, pbiHkaM CLUA OTKpbITbCS B MOYMPOLIEHTHOM Mitoce,
MOCKO/IbKY BCE BHWMaHME MHBECTOPOB CeiYac MPUKOBAHO K BbIXOASLUMM OTHYETHOCTSM KpYMHEMwmnx
aMepUKaHCKUX KOpropaumit.

COMMODITIES

B aTOM Bbinycke

HedTb (Brent) 83.90 -0.26%

HedTb (WTI) 87.40  -0.24%

Hedrb (Urals) 80.74  -0.51% ¢ THK-BP OCBOMT HOBOE MeCTOpoXAeHMe

las 8.21 1.40% . KomuteT no crpaterun PAO ESC He oao6pun yBennyeHuss MHBECTNPOrpaMMmbl
3onoto 759.2  0.58% 1 ponamuccum Ork-1

0,

Cepebpo ) 13.69 0.37% CEropHs:

Mannagun 371.0 0.54%

MnatnHa 1445 1.17%

Hwukenb cnot 31 445 -0.02%

_ 0 v' OO6bIKHOBEHHblE aKuuW AononHuTensHoro Bbinycka OAO «OlK-4» B Kkonuyectse
Mene cnot 7965 1'060/0 13 mnpg 886 mMnH 489 Thic. 865 wTyk 6yayT monyuleHbl kK obpauweHnio B OAO «PTC».
Luk cnot 2967 -2.39% Mpn 3TOM aKuMM OCHOBHOTO W [OMOJSIHUTENBHOrO BbIMYCKOB 3HEProkoMnaHuu byayT
obpalatbcs Noa eanHbIM KOLOM.

RTSI 17.10.2007 v" MuHuctepcTtBo Tpyaa CLUA obHapoayeT AaHHble O KOMMYeCTBE aMEPUKAHCKUX MPaXaaH,
5158 - BrepBble 06paTUBLIMXCS 3a NnocobueM no 6e3paboTuue Ha npowsioi Heaene (16:30).

v' WccnepoBaTtenbckas opraHusaumsi Conference Board onybnukyeT 3HaueHue WHAeKca
OMNepeXatoLLIMX 3KOHOMUYECKMX NoKasaTesneit 3a ceHTa6pb (18:00).

v\ ®epepanbHbii  pesepBHbIM  6aHk  dunagensdun  onybnvMKyeT 3HaueHue MHAEKca
NMpOM3BOLACTBEHHOW aKTUBHOCTU B OKpyre 3a okTs6pb (20:00).
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HacTosiwmit oTyeT noaroToBneH komnaHuen «bpokepkpeautcepsucy. IHBECTOPLI MPU MPUHATUM PeLIeHnst O
MOKYMKe U NpoJake akuuii, YOMSIHYTLIX B 3TOM OTYeTe, HE AOMKHbI OMUPATLCS UCKIOYNTENBHO Ha AaHHble
1 MHEHWS, BbICKA3aHHbLIE B HACTOSLLEM OTYETE.

AHanuTnyeckum otgen
brit@msk.bcs.ru

+7 495 785 53 36
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THK-BP

THK-BP ocBoUT HOBOE
MecTopoXaeHue

Ork-1

Komurer no crparerun PAO
E3C He opo6pun yBenunueHme
MHBECTNpOorpamMMbl u
paon3Mmuccum OrkK-1

RWE oueHb nHTepecyerca OrkK-
1

MORNING RESEARCH NOTE

HoBocTn KOMNaHuu

tnbp Target: -- MepecMmoTp

THK-BP wnHBectupyet $800 MnH go 2011 roga B AOBOMbHO KpyNHOE MECTOPOXAEHWe
KameHHoe (u3Bnekaemble 3anacbl HedpTM Ha MecTopoxaeHun kateropum Cl+C2
coctaBnaoT 260 MnH T). NpuBnekaTenbHOCTb MECTOPOXAEHWS MOMMMO €ro pa3mepa
COCTOMT €We M B TOM, 4YTO OHO pacrnosioXeHo BOGAM3M palioHa C  PasBUTOM
MHDPACTPYKTYPOM, UTO B HEKOTOPOI CTENEHN 06neryaeT ero paspaboTky.

KomnaHusi HamepeHa aobbiBaTth 3-3.5 MiH T HeTK Ha MecTopoxxaeHun. Mo cnoBaM r-Ha
ATHalleBa, 3asIBNIEHHbIN YPOBEHb WHBECTMLMI HeobXoauMM ANs AOBeAeHWs Aobbluv B
pamkax nepsoit casbl npoekta k 2011 rogy Ao 3-3.5 MAH T HedTM (NPMPOCT OT HblHE
CyLLECTBYIOLLEro ypoBHs Aobblum — 6onee 5%).

MNo3uTMBHas B cpegHEeCpPOYHOM MiaHe HOBOCTb, KOTOpas MO3BOMUT obecneunTb PbIBOK B
pocTte [06b14n 1 yBeNMYeHNE Kanntanmsaunn KoMnaHuun.

Makcum LLlenH
brit@msk.bcs.ru
ExkaTtepuHa KpaBueHko
ekravchenko@msk.bcs.ru

OGKA Target: $0.1 OepxaTb

Buepa KomuteT no crpaterumn n pedopmupoBaHmio PAO ESC He opobpwn yBennyeHue
MHBecTnporpamMMbl u gonammccum OlK-1. MeHkoMMaHMs NnaHWpoBana yBENMUUTL 06bEM
gornamuccum ¢ 11 mMnpa akumid 4o 22.5 Mnpa akuui.

Poct ponammuccn n mHBecTnporpammbl 6bin CBSI3aH C  NEPECMOTPOM B CTOPOHY
YBENNUYEHNS WMHBECTULUMOHHOW nNporpaMMbl Ha nepuoa Ao 2010 ropga. B 4acTHOCTY,
npeanonaranock ctpoutenscteo k 2009 roay Yperoickoit FPOC mowHocTbio 300-450
MBT. 3Ta CTaHUMA UHTEpPECHA TEM, YTO Ceilyac ee MOLLIHOCTb HeBennka — 24 MBT, oaHako
NPUCYTCTBYIOT MNIOWAAM, Ha KOTOPbIX MOTEHUManbHO MOXHO pa3mecTutb Ao 2 BT
3HEProMoLLHOCTEMN.

Kak ™Mbl u oxupanu, y Komutetra no crpatermm u pecdOpMUMPOBaHUIO MPOEKT
CTpouTenbcTBa 3Heprobnoka Ha YpeHroickoi MPIC Bbi3Ban BOMPOChbl, Tak Kak OH
ABNsSeTca ybbIToUHbIM. MeHemxepam PAO n OFK 6b110 pekoMeHA0BaHO uckaTb Cnocobbl
noBbILWeHUs ero 3¢deKTUBHOCTH.

HecmoTps Ha TO YTO KOMUTET He ogobpun yBennuyeHue uHBecTnporpamMmbl OMK-1, stoT
BOMPOC 6YAET BblHECEH Ha coBeT aAnpekTopoB PAO E3C, KOTOPbIN COCTOUTCSA 26 OKTSIOPSI.

Buepa nosiBunacb WHdopMaumMs O TOM, 4YTO HEMeukuit KoHuepH RWE cepbesHo
3aMHTepecoBaH Mokynkoi akumin OrK-1. A Fortum — BTOpOM MOTEHUMANbHbIN
cTpaTerndeckuii  uMHBectop OFK-1. Takum 06pasoM, OXWAAETCS, YTO OCHOBHas
KOHKYPEHLIMS 33 aKLMM FeHKOMMNaHWWU pa3BepHETCS Mexay 3TUMU ABYMS «CTpaTeramm».

Ho RWE ewwe He nognucan ¢ OrK-1 cornaweHne o KOHPUAEHUMANbHOCTM U NO3TOMY He
NosTy4nn JOCTYN B KOMHATY AaHHbIX, KOTOPasi OTKPoeTcs B Hosibpe. A pa3melleHune OlK-1
nnaHupyeTcs B eBpane cneayowero roga.

WMHBecTvumMmn B Gymarn OFK-1 B Tekywel PbIHOYHOW CUTyaLuMuM HOCST B OCHOBHOM
CMEKYNSTVBHBIN XapakTep. CTpaTernyeckMe MHBECTOPbI TPAAMLMOHHO MIaTWUIN BbICOKYHO
ueHy 3a 6ymarn OrK u TrK. He nckntouaem, 4to Tak 6yaet u B 3TOT pa3, TeM bonee 4Tto
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OrK-1 cMOTpUTCS AOBOSBHO HEMJIOXO MO CPABHEHUIO CO CBOMMMU KOHKYpeHTaMu, ocobeHHO
C TOYKM 3pEHUS POCTa BblpabOTKM 3NEKTPOIHEPrMn. Mbl 0XKMAAEM, UTO «CTpaTer» MOXeT
3annatmtb npemuio B 10-15% Kk pbiHKy (TO ectb $0.107-0.112 3a akumio) 3a nony4yeHue
KOHTPOSIbHOrO MakeTa B KpynHeuweln poccuiickoii TennoOrK, M nonaraeM, u4To
uHBeCTUUMM B 6ymarn OlK-1 B npeaaBepuu pasMelleHust akuuiA AOM3MWUCCMM MOTyT
OKa3aTbCs yAauHbIMMU.

MpuHa dunatosa
ifilatova@msk.bcs.ru
YurpuHckas AneHa
achigrinskaya@msk.bcs.ru
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EBrenuit Ctapues, [lupektop genaprameHTa BHEOMpPXKEBbIX onepauun
estartsev@msk.bcs.ru +7 495 785 5336

BCS Research Group

Makc LewnH
PykoBoauTens fenaptameHta
HedTb, HedpTexumuns

brit@msk.bcs.ru

WpuHa ®dunatosa
3MEKTPOSHEPreTUKA
ifilatova@msk.bcs.ru

Aennc MyxuH
BaHky, Tenexkombl

dmuhin@msk.bcs.ru

CeetnaHa MakeeBa
KoppekTop

smiheeva@msk.bcs.ru

+7 495 785 5336

BCS Equity Sales & Trading

Maeen Baces
KoHcynbTaHT no MHBECTULMAM

pvasev@msk.bes.ru
+7 495 380 1595

AHTOH MaHaeB
KoHcynbTaHT no uHBecTuLnsM

amanaev@msk.bcs,ru

Cepren Lypkan
Sales Trader

sts@bcs.ru
+7 383 211 9090

PunHat TemepbekoB
Sales Trader

rinat@bcs.ru

AnekcaHap Mukun
Trader

amikin@msk.bcs.ru

ExatepuHa KpaBueHko
HehTb 1 ras, MegmakoMnaHum
ekravchenko@msk.bcs.ru

TatbsiHa Bo6poBckas
Muwenpom, posHuua,
noTpeBToBapbl, AEBENONMEHT
tbobrovskaya@msk.bcs.ru

Angpeii Monuwyk
ACCUCTEHT, He(pTb 1 ra3

apolishuk@msk.bes.ru

Anactacua XpnaHoBa
Metannyprus, ropHogo6biBatoLLas
MPOMBILLIIEHHOCTb

azhdanova@msk.bcs.ru

[OeHuc HoBukoB
[naBHbIN Tpenaep

dnovikov@msk.bcs.ru
+7 495 785 7467

Onbra Kapenbckas
MO HayanbHWKa oTena
KOHCYNbTUPOBaHNS

karelya@msk.bcs.ru
+7 495 785 07468

EBrenuit TynukuH
CrapLmit PuHaHCOBbIN COBETHUK

etupikin@msk.bcs.ru

AnTOH Kneukuit
KoHeyrbTaHT No MHBECTULMAM

akletskiy@msk.bcs.ru

CeBacTbsiH Ko3uubiH
MatumHocTpoeHure

skozitsyn@msk.bces.ru

Oner MeTponaBnoBckui
AccuCTeHT, MeTanmnyprus
opetropavlovskiy@msk.bcs.ru

Bana6aHoB ®ununn
AccucTeHT, notpeb. cextop
fbalabanov@msk.bcs.ru

AneHa Yurputckas
ACCUCTEHT, 3HepreTUKa
achigrinskaya@msk.bcs.ru

AHppeit Bbl4mnH
3am. HavanbHuka otaena
KOHCYNbTUPOBaHMS

abichin@msk.bcs.ru
+7 495 755 9290

AnbbepT XycanHos
CTapLUmit KOHCYNbTaHT No
MHBECTULMAM

ahusainov@msk.bes.ru
+7 495 785 7476

Anekcanap MumeHoB
®UHAHCOBBI COBETHUK

apimenov@msk.bcs.ru

Aptem 'yGaHOB
Trader

agubanov@msk.bcs.ru

All material presented in this report, unless specifically indicated otherwise, is under copyright to BrokerCreditService (BCS). None of
the material, nor its content, nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party,
without the prior express written permission of BCS.

The information, tools and material presented in this report are provided to you for information purposes only and are not to be used or
considered as an offer or the solicitation of an offer to sell or to buy or subscribe for securities or other financial instruments. BCS may
not have taken any steps to ensure that the securities referred to in this report are suitable for any particular investor. BCS will not treat
recipients as its customers by virtue of their receiving the report. The investments or services contained or referred to in this report may
not be suitable for you and it is recommended that you consult an independent investment advisor if you are in doubt about such
investments or investment services.

Information and opinions presented in this report have been obtained or derived from sources believed by BCS to be reliable, but BCS
makes no representation as to their accuracy or completeness. Additional information is available upon request. BCS accepts no liability
for loss arising from the use of the material presented in this report, except that this exclusion of liability does not apply to the extent that
liability arises under specific statutes or regulations applicable to BCS. This report is not to be relied upon in substitution for the exercise
of independent judgment. BCS may have issued, and may in the future issue, other reports that are inconsistent with, and reach
different conclusions from, the information presented in this report. Those reports reflect the different assumptions, views and analytical
methods of the analysts who prepared them and BCS is under no obligation to ensure that such other reports are brought to the
attention of any recipient of this report.

Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express
or implied, is made regarding future performance. Information, opinions and estimates contained in this report reflect a judgement at its
original date of publication by BCS and are subject to change without notice. The price, value of and income from any of the securities
or financial instruments mentioned in this report can fall as well as rise.
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