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MARKETS Ha pbiHke
Dow Jones 13 820.2 0.39% _
B MSITHWLY POCCUMIACKWI PbIHOK OTKPLIICS HEraTvBHO Ha (hOHe CHuKeHusi pbiHkoB CLUA HakaHyHe B
NASDAQ 2671.2 0.64% npefenax monnpoLeHTa. OAHaKo 3aTeM MOKyMKW MepeBecunu 6raroaapsi NOAPacTalolMM BHYTPU AHS
S&P 500 1 525.8 0.46% (broyepcaM Ha aMepuKaHCKUE MHAEKCHI, U PbIHKY YAANOCh MO UTOMy AHS NokKasaTb poCT.
Nikkei 225 16 312.6 -0.62% B yerBepr pbiHky CLUA HEMHOrO CHM3WAMCb Ha (oHe KpalviHe cnaboii oTyeTHOCTM Bear Stearns, ubs
KOSPI 1 828.6 0.30% npubbinb ynana Ha 61% wu3-3a notepb ero xemx-boHaa. K Tomy xe rnasa ®PC beH BepHaHke 3asBun o
DAX 7 794.4 0.77% TOM, YTO NPO6IEMbI Ha PbIHKE COXPaHSIKOTCS U, BO3MOXHO, 3aTsHYTCS Ha 6onee AnuTenbHbIN CpoK. 3TO U
: e CTafo MOBOAOM ANt KPATKOCPOYHOTO CHWKEHWS Ha OTKPbITUM POCCUMICKMX nnowazgok. OpHako
CAC 40 5 700.7 0.21% AOCTATO4HO CKOPO WHBECTOPbI BHOBb BCMIOMHMMM O BBICOKMX LIEHaX Ha HEdTb 1 CHIKEHWUM CTaBku OPC,
FTSE 100 6 456.7 0.43% YTO MOMOTNIO YXKe K 06edy OCHOBHbIM «rony6biM ULLIKaM» BbINTU B 3eEHYI0 30HY. XOTsi 060pOThI yxe
: 1270 [laneko He Te, Kak B cpefly, nocne 3aceaaHus ®PC. Mocne obepa NpofomKUTb POCT NOMONW (bloyepchl
MERVAL 2122 1.01% Ha aMepuKaHCKNE NHAEKCDI, YCKOPUBLUMECS B CBOEM BOCXOASILLEM ABWKEHUN.
0,
BOVESPA 57799 1.57% Takxe pbIHOK «60ApUnM» Kak MOriM CBOMM NpuMepoM akumu Montoc 3onota u BTB. MNepsble npubaBuim
MMBbB 1725 0.50% no utory aHs 2.86% Ha ¢oHe pocTa LieH Ha 30/10TO A0 PEKOPAHbIX YPOBHEN 3a nocnegHue 27 net.
PTC 2026 0.55% Bymarn BTB nogpocn Ha 3.15% Ha KOPMOPaTMBHbIX HOBOCTSX. BaHK AEMOHCTPMPYEeT OTCyTCTBME
: npo6nieM € IMKBUAHOCTbIO. BTB A0/MKEH moracuTth BbINyCk eBpoobnuraumii Ha $1 mnpa. Bymaru 6binu
pa3MelleHbl ¢ nnaBatolei aoxoaHocTsio (floating rate note, FRN) B aekabpe 2005 roga nop LIBOR+75
M 6a31CHbIX NYHKTOB. BaHKy yaanoch NpuBMeYb B aBrycre-CeHTA6pe KpynHbii 3aiiM B $1 mMipa B paMkax
YaCTHbIX CAENOoK. A Ha AHSX 6aHK JOrOBOPUICS O MPUBMIEYEHUU ELLE OAHOTO KpeauTa Ha cymmy $1 mMnpa,
USD/RUR 25.0360 0.04% oT 6aHkoB Deutsche Bank u JP Morgan, 1, Takum 06pa3oM, pedrHaHCMpOBaHWe OOMroB Ans 6aHKa He
EUR/RUR 35.3026 -0.03% BCTPETUT NPENSITCTBUIA CO CTOPOHbI KPU3MCa JIMKBUAHOCTY.
Euro/USD 1.4102 0.08% B uTOre pbiHOK yAanoch paclueBennTb U NOAHSTH elle Ha 10 nyHkToB BBEpX Mo PTC. Akumm JIYKOW/a

Bblpocin Ha 0.54%, Masnpoma — ynanu Ha 0.64%. HopHUKenb NpoAo/mKuUA CBOE BOCXOXAEHME K HOBbIM
WUCTOPUYECKMM MakcMMyM, npubaBue 3a aeHb 1.76%. CTOMT OTMETWUTb, YTO MATHUYHbIE TOPrK CTanu
«AHeM MeTannypra» — akumm MMK Bbipocnn Ha 2.66%, akummn Cesepctany npubasunnu 4.94%.

Cnegytowas Hegenst obewaeT 6biTb  BHOBb  HACbILWEHHOW B MMaHE BbIXOAA  K/HOYEBbIX
MaKpPO3KHOMUYECKUX MHAMKATOPoB no CLUA 3a aBryct — Mecsil, KOrfa Hadanu nposiBfsTbCS MPU3HAKK
yrny6neHusl KpUsnca Ha KpeauTHbIX pbiHKax. Takke cvHonTkM CLUA npeaynpexaaloT, YTo MOXeT
ChOpMMPOBATLCA HOBLIM yparaH B MeKCMKAHCKOM 3anuMBe, rAe pacrnofaratotcs HedTeaobbisaiolme
06bEKTbl CTPaHbl. ITO MPOAO/KUT MOAAEPKMBATL HE TOMbKO KOTMPOBKW HEMDTU BOM3M MCTOPUUECKMX
MaKCMMYMOB, HO M aKUMN POCCUIACKMX HEDTSHBIX KOMMAHWIA Ha AOCTUIHYThIX OTMETKaX.

COMMODITIES

B aTOM Bbinycke

HedTb (Brent) 78.96 -0.67%

HedTtb (WTI) 83.42 0.12%

Hedrb (Urals) 7569 -0.43% e HOBAT3K nocTpouT nepeBasio4Hblii NyHKT

ras 7.86 0.47% e Cucrema-lanc BnoxuTt B cTpoutenbcTBo B AcTtpaxanum $2.5 mnpa go 2012

3onoto 734.7 0.44% ropa .

Cepe6po 13.59 0.46% . Kypranckuiit M3 B 2008 rogy HaMepeH 3aK/1Il04UTb 3KCMOPTHbIE KOHTPaKTbl Ha
M $50-60 MnH

Mannagu 340.0 0.30%

MnatuHa 1332 0.38%

Hukenb cnoT 31975  -1.07% CEroaHs:

Megp cnot 7 885 -0.06%

LiMHk cnoT 2877 -0.72%
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AHanuTnyeckum otgen
brit@msk.bcs.ru

+7 495 785 53 36

v' bupxa PTC 3anpeLuaeT BbiCTaBieHNe KOTUPOBOK M 3aKO4YeHMEe CAENOK C pacyeTamn B
VHAMKaTUBHON MHOPMaUMOHHOM cucTemMe RTS Board no akumsm baHka MockBbI 1
MocHedTenpoaykTa B CBSI3M C NOSTy4YEHNEM MHCOPMALMM O NMPUOCTAHOBNIEHNN AEUCTBUS
JIMLEH3MW Ha OCYLLECTBNIEHWE AESTENBHOCTU MO BefeHuio peectpa OAO «He3aBWUCKMBIN
perucTpatop Peectp-LieHTp».

HacTosawwmii ot4eT nogrotoBneH komnaHnen «bpokepkpegutcepBucy». IHBECTOPbI NPY NPUHATUN PELLEHUs O
NOKyrKe Unu nNpogaxe akuuii, yNoMaHYTbIX B 3TOM OTYETE, He AOSKHbI OMMPaTLCS UCKMIOYNTENbHO Ha AaHHbIe
1 MHEHUS, BblCKa3aHHble B HACTOSILLEM OTYETE.
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HOBAT3K

HOBAT3K nocrpout
nepeBasioYHbIA NYHKT

Cucrema-ranc

Bno)xuT B CTPOMTENDLCTBO B
Actpaxanu $2.5 mapp o 2012
roga

MORNING RESEARCH NOTE

HoBocTn KOMNaHuu

NVTK Target: $7.493 Mokynatb

HoBaTak noanuMcan KOHTPAKT Ha CTPOUTENbCTBO KOMMJEKca Mo nepesBaske W
(bpaKUMOHMPOBAHUIO CTABWUNBHOrO ra3oBOro KOHAEHcaTa B MOPTY JIeHWHrpaackon
obnact c KommnaHuein YcTb-Jlyra. MOWHOCTb TepMUHanNa COCTaBUT 6 MAH T B TOA.
CronmMocTb — okoso 9.6 mnpa pyb.

MocTaBkn koHAeHcaTa O6yayT ocylwecTBnsTbcs € [ypoBckoro 3asoga no nepepabotke
KOHAeHcaTa B SiIMano-HeHeLKOM aBTOHOMHOM OKpyre.

Myck B 3kcnnyaTtaunto coctoutcss B 2011 rogy. CTpykTypa (uHaAHCMPOBaHMS MpoeKTa
noka He onpefenexa.

Mo3nTUBHas B CPeAHECPOYHOM MJiaHe HOBOCTb. COBCTBEHHbIE MepeBanoyYHble MOLLHOCTYH
Mo3BOMAT FapaHTUPOBaTb CTAbUIILHOCTb 3KCMOPTHBIX MOCTaBOK M AuBepcubULMpoBaThb
pbIHKKX CObITa NPOAYKLMH.

Makcum LlenH
brit@msk.bcs.ru
ExkaTtepuHa KpaB4eHko
ekravchenko@msk.bcs.ru

HALS Target: - -

[Jesenonep Cuctema-Fanc 6yAeT yyacTBOBaTb B 3aCTPOVKE TEPPUTOPWM LEHTPasibHOM
Yyactn AcTpaxaHu. Ha 3emne obuieii nnowaabto 200 ra KOMNaHus NAaHUPYET MOCTPOUTb
2.8 MTH KB. M HEABMXXMMOCTU, U3 KOTOPbIX 1.5 M/IH KB. M NPUAETCS Ha >XXWUNbe SKOHOM- U
6v3Hec-knacca, OCTasibHble MOWAAN 3alMyT O6BLEKTbI MHQPACTPYKTypbl M TOProBO-
pasenekartesnbHble naowaan. Obwas MHBECTUMUMOHHAsi CTOMMOCTb MpOeKTa COCTaBnsieT
$2.5 Mnpa, a ero CTpoMTENbCTBO MOXET 3aHATb 0K0M0 10 feT. 3To KpynHENLINIA NPOeKT
Ha TeppuTopuMu ACTpaxaHckol 06nacty v nepBbll MacluTabHbIi NpoekT CucteMbl-Fanc
nocne IPO.

BobpoBckasi TaTbsiHa

tbobrovskaya@msk.bcs.ru

BanobaHoB dununn
fbalobanov@msk.bcs.ru

KMZA Target: $1.56 Mokynatb

KypraHmawsasog B 2008 rogy HamepeH 3aK/IH4YMTb 3KCMOPTHbIE KOHTpakTbl Ha $50-60
MIH. B vactHoctn, B 2008 roagy nnaHMpyeTcs noanucatb KOHTPaKTbl Ha MOCTaBKY
BOEHHOW TexHWKK ans KOxxHow AMepwku, cTpaH Asun n bnmxHero Boctoka. Peub naet o
Bbinycke BMIM u 3anyactein. M3 nocnegHux 3KCMOPTHLIX 3aKa3oB MpeanpusiTUs camble
KpynHble 66111 BbinonHeHbl B 2005 rogy ans KOxHoi Kopen (okono 40 EMN-3) u B 2004
roay ons MemeHa (6onee 100 BMM-2). 3TO, HECOMHEHHO, MO3WTWMBHAs HOBOCTb ANS
KypraHmalusaBoga, KOTOpbI NpoAo/hKaeT HapalmBaTb CBOM MopTdent 3aka3os, B TOM
4MCNE M 3a CYET MHOCTPaHHbIX KITMEHTOB.

CeBacTbsaH Ko3unupliH
skozitsyn@msk.bcs.ru
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EBrenuit Ctapues, [lupektop genaprameHTa BHEOMpPKEBbIX onepauun
estartsev@msk.bcs.ru +7 495 785 5336

BCS Research

Makc LWewH
PykoBoauTenb aenaptameHTa
HeTb, HedTexumus

brit@msk.bcs.ru

Wputa ®unatosa
3MEKTPO3HEPreTUKa
ifilatova@msk.bcs.ru

Aennc MyxuH
BaHku, Tenekombl

dmuhin@msk.bes.ru

CBetnaHa MakeeBa
Koppektop
smiheeva@msk.bcs.ru

+7 495 785 5336

Ekarepuna KpaByeHko
HedTb 1 ra3, MeguakoMnaHum
ekravchenko@msk.bcs.ru

Tatbsina BobpoBckas
Muwenpom, posHuua,
noTpebToBapbl, AEBENONMEHT
tbobrovskaya@msk.bcs.ru

Auppeii Monuwyk
AccucTeHT

apolishuk@msk.bes.ru

Anacracus XpaHoBa
MpoMbILNEHHOE  CTPOWTEMBCTBO,
TpaHcnopT, yaobpexus

azhdanova@msk.bcs.ru

Bsavecnae Xa6uH

Mertannyprus, ropHogobbiBatowas
MPOMBbILLNIEHHOCTb
sla@msk.bcs.ru

CeBacTbsiH KoauubIH
MatumHocTpoeHue

skozitsyn@msk.bcs.ru

Oner MeTponaBnoBckui
AccucTeHT
opetropavlovskiy@msk.bcs.ru

Bana6aHoB ®ununn
AccucTeHT
fbalabanov@msk.bcs.ru

AneHa Yurputckas
AccucTeHT
achigrinskaya@msk.bcs.ru

BCS Equity Sales & Trading

Maeen Baces
KoHcynbTaHT no uHBecTuLnsM

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

[OeHuc HosukoB
maBHbIN Tpeiiaep

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

Onbra Kapenbckas
MO HayanbHWKa oTena
KOHCYNbTUPOBaHNs

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

EBrenuit TynukuH
Crapmit PuHaHCOBbIN COBETHUK

etupikin@msk.bcs.ru

AnTOH Kneukuit
KoHeyrbTaHT o MHBECTULMAM

akletskiy@msk.bcs.ru

Angpeii Bblunn
3am. HavanbHuka otaena
KOHCYNbTUPOBaHNs

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

AnbbepT XycauHos
CTapLUmit KOHCYNbTaHT no
MHBECTULMAM

ahusainov@msk.bcs.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.

Copyright BrokerCreditService, 2007. All rights reserved.
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