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MARKETS Ha pbiHke
Dow Jones 13 577.3 0.31% B ..
cpeay POCCMUCKUA PbIHOK OTKPbINICS POCTOM, OAHAKO MO3WTWBHOrO 3anana OT MOAPOCLUMX
NASDAQ 2645.0 0.48% HaKaHyHe 3anagHblX MHAEKCOB W Cbipbsi XBATW/IO /MWWb HA NepBble Monvaca TOpros, Mocie 4Yero
S&P 500 1524.9 0.36% PLIHOK Npunan v 3aner B 60KOBMK. B OTCYTCTBUM aMepUKaHCKUX KOMJIEr U B OXMAQHUM PELLEHUI
Nikkei 225 18 239.9 0.39% no craskam ELIE u BaHka AHMIMM WMHBECTOPbl HE CrewaT CoBepLliaTb aKTUBHBLIX AEMCTBUIA.
KOSPI 1789.8 1.39% PoiHku CLUA HakaHyHe mpubaBuiv OKOMO TPETU MpoueHTa Ha (oHe HOBOWM MOpLMM MO3UTMBHbBIX
DAX 8 075.3 0.31% CTaTAaHHbIX U CNyxoB 06 ouyepefHbIX CAenkax Mo CAWSHWUIO M MOM/OWEHUIO, Co34aB TeM CaMblM
CAC 40 6 098.1 0.47% 3afen AN YTPEHHEro pocta poCCUMCKOro pbiHka. OaHaKo, NOABOAS UTOM TOProB, MOXHO CKaszaTb,
' o YTO 3aJe/1 OKa3a/iCsl HECYLLECTBEHHbIM, @ TeM 60siee B OTCYTCTBUM 3HQUMMOM YacTW YYaCTHUKOB
FTSE 100 6 673.1 0.50% pbiHka (B CLUA npasgHyercs [eHb HE3aBUCMMOCTM, U 6upxu He pabotaioT). Kpome Toro,
MERVAL 2252 0.98% MHBECTOpbI Npeanoynn 3adukcupoBaTb Npubblib B MPeAABEPUM BbIXOAA PELIEHWI MO CTaBKaM
ELB 1 baHka AHrnumM, KOTOpble MOryT NPEnoAHeCTU Clopnpui. B utore nocne yTpeHHero ckayka
BOVESPA 55696 -0.01% PbIHKM BEPHY/IUCb K YPOBHSIM OTKPbLITUS, M€ U NPOBENN OCTAaTOK AHS.
MMBB 1702 -0.20%
PTC 1943 0.18% HedTb BHYTpWU AHS ToproBanacb CTabunbHO, He Aenas pe3KuX [ABWXKEHWN M He AaBasi HOBbIX
' UMMYNbCOB K POCTYy HedTaAHbIX Gymar. Pannu, Habniopaemoe B HedTAHKe B MocieaHue AHW,
BOCIMO/1b30Basioch Cly4aeM B cpedy, YTobbl B3ATb TalM-ayT. B utore akummn JIYKOWSIa cHuannmnch
M Ha 20%, 6ymaru asnpomMa, Habupatowmecs cun anst B3sTus ypoBHs 275 pyb6., notepsinn 0.98%.
Akuum PAO E3C otctynunm Ha 0.39%, byaem HageaTbCa Ans pasroHa nepen B3STUEM OTMETKM
USD/RUR 25.6607 0.03% 36 py6. B caBope y nokynaTtenen cMOrnM okasaTbCsl Wb 6ymarn HopHukens, npubasuslimne
EUR/RUR 34.9390 0.01% 1.06% Ha (oHe pocTa CTOMMOCTM HUKENS HakaHyHe B JIOHAOHe. WHTEpecHo, 4To aKuuu
Euro/USD 1.3615 0.02% CbepbaHka yxke BTOPOM AeHb MOAPSA 3aKPblBalOTCS C HYNEBbIM MPOLEHTHBIM U3MEHEHWEM.

B ueTBepr nepsasi NOMOBMHA AHS, BEPOSITHO, NMpoMAeT B GOKOBOM ABMXKEHWM, @ BO BTOpoW 6yayT
OTbIrpbIBaTbC MTOrM 3aceaanuit ELB u BaHka AHramu. MpuyeM BepoOSITHOCTb, YTO 3TW [ABa
Co6bITWSI NPENOAHECYT NPUSTHBIN COPMNPU3, HEBENWKa.

COMMODITIES

B aTOM Bbinycke

HedTb (Brent) 74.06 -0.27%
0,
Hedro (WTI) 7141 0'450/0 . PocHedTb BbinycTUT eBpoob6nuraumm Ha $5 mnpp
Hede (Urals) 69.33  -0.66% e« TMo6epa Coum cyLeCTBEHHO NOBbILIAET CTOMMOCTb COYMHCKOro npoekta OMUH
a3 7.99 0.19% . Pycan nnaHupyetr 3akntouumtb € TmapoOrK aonrocpoyHblie KOHTPaKTbl Ha
3onoTo 654.9 0.11% NocTaBKy 3/1€KTpO3Heprum
Cepe6po 12.65 -0.12% . Mo6ena Coumn B 60pbbe 3a npaBo npoBeaeHuss OnuMnuaabi-2014 noBbillaeT
. ) ) BEpOSITHOCTb peasiM3aLm UHBECTULIMOHHbIX NPOrpaMM 3HeprokoMnaHmii FOora
Mannagunn 366.0 0.00%
MnaTtuHa 1288 0.04%
Hukenb crot 36445  -0.12% CErOAHs:
Meapb cnot 7 825 1.29%
LHk crot 3479 1.31% v BaHK AHFUK MO UTOraM ABYXAHEBHOIO 3acefiaHns 06HAPOAYET pelleHNe OTHOCUTENBHO
pasmepa 6a3oBovi cTaBku. (15:00)
RTSI 04.07.2007 v' CocTouTcs 3aceaaHve EBponeickoro LeHTpanbHoro 6aHka, Ha KoTopoM byaet
06bsiBNIEH YPOBEHb NMPOLIEHTHBIX CTaBOK Ha 6nivxaliuee Bpemsi. (15:45)
1945 v' Munuctepcto Tpyaa CLLA o6HapoayeT AaHHble O KOIMYECTBE aMepUKaHCKUX rpaXaaH,
BnepBble 06paTUBLLMXCS 3a NnocobueM no 6e3paboTuue Ha npolunon Hegene. (16:30)
1943 V' AMEpPUKaHCKUI VHCTUTYT yrnpaBneHus MocTaBkaMu ony6nkyeT MIOHbCKUIA MHAEKC
1941 [lenoBoiA akTMBHOCTU B cekTope ycnyr CLUA (ISM Non-Manufacturing). (18:00)
1939 ~
A
&

HacTtosiwmit oTyeT noaroToBneH komnaHuen «bpokepkpeautcepsucy. IHBECTOPbI MPU MPUHATUM PeLIeHUs O
MOKYMKE UM NPoAaKe akuWii, YrIOMSIHYTLIX B 3TOM OTYETE, HE AOMKHbI ONUPATLCS UCKMIOYNTENBHO Ha AaHHble
1 MHEHWS, BbICKa3aHHbIE B HACTOSILLEM OTYETE.

AHanuTnyeckum otgen
brit@msk.bcs.ru

+7 495 785 53 36
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PocHedTb

PocHedTb BbINyCTUT
eBpoob6nuraumm Ha $5 mnpg

OTKpbITble UHBECTULIUUN

Mo6ena Coumn cywecTrBeHHO
MnoBbILLIAET CTOMMOCTb
couyunHckoro npoekta ONMVH

MORNING RESEARCH NOTE

HoBocTn KOMNaHuu

ROSN Target: nepecMmoTtp nepecMmoTp

CoeT anpekTopoB PocHed T 0f06pvn BbINYCK AECATUNETHUX eBpoobnuraumii Ha cymmy
[0 $5 mnpa. PocHedTb elle He onpeaenunack C OKOHYATeNbHOW CyMMOW Bbinycka, HO
road-show MOXeT HayaTb B 6nmxalillee BpeMmsi.

OCHOBHOW LENblo BbIMyCKa SBNSIETCA pechUHAHCMPOBaHUE 33aA0HKEHHOCTU. o HaluM
OLUEHKaM, KoMnaHus 6yaet skoHoMuTb A0 $12.5 MnH B rog npu ctaBke LIBOR+0.25%,
YTO HEeCyLLECTBEHHO NpW ee pacxoaax.

Makcum LlenH
brit@msk.bcs.ru
ExkaTepuHa KpaBuyeHko
ekravchenko@msk.bcs.ru

OIvVsS Target: $314.2 Mokynatb

CeroaHsi Ha ceccum MexxayHapoaHoro onumnuiickoro komuteta (MOK) B MBaTemane Coun
BblMrpanu npaso nposectn OnuMnuaay-2014.

B noptdenb npoektoB OTKPbITLIX WMHBECTMLWI BXOAWUT HOBbIM MO CBOEMY XapaKTepy
npoekT ans OMNWH — co3paaHne XMIULWHO-pekpeaumoHHoro komnnekca B Coun. Ha doHe
BO3pacTaloWero Crnpoca Ha peKpeaumoHHble O6bEeKTbl BbLICOKOrO knacca B [AAHHOM
pervoHe OTKPbITbIE WHBECTULMW PELIMSIN He YMycKaTb BOMHY M BbLIMTW 32 npeaensi
MoCKOBCKOro pernoHa. [ns CTpouTenbCTBa HOBOro Komnsekca otabixa OMWH B3sn B
[ONroCpoYHyto apeHay (Ha 49 net) 1.97 ra 3emMnu B LEHTpe ropoga, cemyac KoMmnaHusi
HaxoAMTCS B MPOLIECCe 3aK/IloYeHUsl JOroBopa Ha apeHay AononHuTenbHbix 1.1 ra.

B cocTaB koMnekca 6yayT BXoAMTb 5-3Be304Hasi FocTUHULA 0bLLei nnolwaabio nopsaka
28 TbIC. M2 U PEKPEALMOHHBIN KOMIEKC, COCTOSILLMIA M3 YETbIPEX anapTaMeHT-XaycoB C
O6LWMPHON  MHADPACTPYKTYpO U COBCTBEHHOM  MASHXKHOM  Monocon.  MNpoekT
npeaycMaTpuBaeT CTPOUTENbCTBO OKoMo 200 Thic. M2 HOBbIX MNAOWAAEN, a TaKxke
PEKOHCTPYKUMIO 3 ThiC. M2 Mjowageli NaBuIbOHOB. MMNoWaab XXWMLHOIO KOMMeKca
cocTtaBuT nopsigka 160 TeiC. KB. M. Hayano cTpouTenbCcTBa 3annaHnpoeaHo Ha IV ksapTan
2007 ropa, 3aBepleHne oxuaaetcs B III keapTane 2011 roga. Mo npeasapuTenbHbIM
oueHkaMm, cebectommocTb npoekTa coctaBuT $0.9-1 Thic. HAa OAMH M2, NpM 3TOM LeHa
NpoAaXu OXMAAETCA Ha ypoBHe $3.5-5 TbiC. 33 oAMH M2, O6LWMIA CPOK OCYLLECTBNIEHNS
NnpoeKTa MOXeT COCTaBuUTb OT 4 Ao 5 neT.

[onsi ctoumocT coumHckoro npoekta OMWH B obuieM noptdene NpoekToB KOMMaHWMK
cocraBnsieT ot 7-8%, u xota nobeaa Coun MOXET 3aMETHO MOBbLICUTL CTOMMOCTb MPOEKTa
(ypoBeHb UeHbl MpoAax MOXeT noaHATbCs Ha 20-25%), addekt Ha obweM yposHe
kanutanusaumm OMWUH He 6yaer 3HauuTenbHbIM. TeM He MeHee 3Ta HOBOCTb, Ha Haul
B3r/154 MOXET BbI3BaTb POCT KOTMPOoBOK OMKH.

TaTtbsiHa bobpoBckas
tbobrovskaya@msk.bcs.ru
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MapoOrkK

Pycan nnaHupyeT 3aKno4umTb C
fmapoOrK gonrocpoyHbie
KOHTPaKTbl Ha NOCTaBKY
3NIeKTPO3HEPrumn

JHepreTuka

Mo6ena Coumn B 60pb6e 3a
npaBo NpoBeAeHus
Onumnuagbi-2014 nosbillaeT
BEPOATHOCTb peasin3auum
WHBECTULIMOHHbIX NPOrpaMmM
3HeprokoMnaHumii lOra

GBS

MORNING RESEARCH NOTE

Pycan v mapoOrK nnaHvpyloT 3akouMTb AOArOCPOYHblE [0roBopa Ha MOCTaBKy
3NEKTPO3Heprun Ha nepuog p[o 2015-2020 rofgoB. INEKTPUMYECTBO  MaHUpYyeTCs
noctaensTb ¢ CasHo-LUyweHckol n KpacHosipckoit M3C.

B uenom nopobHble KOHTPaKTbl MEXAY aNtOMUHLLMKAMWU U SHEPreTUYECKMMU KOMMaHUSaMM
— obblyHas MupoBasi npakTuka. OaHako Pycan 6opetcsa 3a Tapudbl, NpUBS3aHHbIE K
MUPOBOM LIEHE Ha allOMWMHWI, a TaKXe K LEHe B LEHOBOW 30He Cubupu. Pycan u
MapoOlrK obcyxpaatoT Tapud B 13.4-46.5 kon. 3a 1 kBT.4 B 2008 roay, 16.9-64.4 kon. —
B 1015-2020 rogax. TakuM obpas3oM, 3a yKas3aHHbIM nepuoa Tapudbl AO/MKHbI BblpacTu
Bcero Ha 34%. Mbl nonaraeM, YTo Takue ycnoBusi HeBbIroAHbl Anst 'mapoOrK xots 6bl
NOTOMY, YTO NMOAO6HbIE TEMMbl POCTa HMXKE MHMNSLMOHHBLIX. He roBopst y)xe 0 TOM, 4TO
LeHa Ha ONTOBOM PpblHKE 3IEKTPO3HEPIrMM BbIPacTeT ropasgo 6onee cepbesHbiMU
TEMMNaMK, YyuuTbiBasl rpsaywmi  aeduuut M MOCTPOMKY HOBbIX, 6onee Aoporux
MOLLHOCTEN.

Moka Mbl OLEHMBAEM HOBOCTb Kak HeWTpasbHylo Ans KoTupoBok CasHo-LLylieHckon v
KpacHosipckot IC. Bce 6yaer 3aBuUCETb OT (PaKTUUECKUX LIEH, 3a(UKCUPOBAHHLIX B
[0NrOCPOYHbIX AOrOBOpax C alOMUHLLMKAMM.

MpuHa ®dunatosa
ifilatova@msk.bcs.ru

CerogHsi cTano usBectHo 0 nobege Couv B 6opbbe 3a NpaBO MPOBEAEHUS] 3UMHEN
Onvmnuaabl-2014. HanoMHMM, YTO BIOAKET, NPEACTaB/EHHbIV B 3as1BKE HOXXKHOrO ropoaa,
coctaBnsiet $12 mnpa. MposeaeHve OnuMnvagbl npeanonaraeT 3HAYMTENbHbIN POCT
3HepronoTpebnenns B O3C KOra, KOTOpbIA M TaK SBASETCS OAHWMM M3 CaMbIX BbICOKUX B
Poccun. Bce 310 noTpebyeT CTpOUTENLCTBA HOBLIX FEHEPUPYIOLMX MOLLHOCTEN U elle B
60sbLLUeN CTeneHn MarucTpanbHbIX U pacnpeaenmTeNbHbIX CeTeN.

Mbl nonaraemM, yto nobeaa Coun NOBLILIAET BEPOSTHOCTb OCYLLECTBNEHUS 3HAYUTENbHbIX
BIOXKEHUN B HOXKHYKO SHEPreTUKy, 4YTO, HECOMHEHHO, MOMOXWUTENbHO OTPasuTCcs Ha
CTOMMOCTM 3HEpProKoMnaHuin. Mbl pekomeHayeM akumm KybaHbaHepro K moKynke ¢
LeneBbiM ypoBHeM 1267 pyb6. ($48.7), a Takxe npeanonaraeM, YTo CEroAHs Mbl YBUAUM
BCMNJIECK Crpoca K akumsm KOxHOM reHepupytoweit komnaxdum (TrK-8).

MpuHa ®dunatosa
ifilatova@msk.bcs.ru
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BCS Research Group

Makc LWewH
PykoBoauTens fenaptameHTa
HedTb, HedTexumus

brit@msk.bcs.ru

Wputa ®dunartoBa
OneKTpoaHepreTuka
ifilatova@msk.bcs.ru

Aennc MyxuH
BaHku, Tenekombl, Baniota

dmuhin@msk.bes.ru

Oner MeTponaBnoBckui
AccucTeHT
opetropavlovskiy@msk.bcs.ru

AneHa Yurputckas
AccucTeHT
achigrinskaya@msk.bcs.ru

+7 495 785 5336

ExatepuHa KpaBuyeHko
HedTb 1 ras, meguakomnaxum
ekravchenko@msk.bcs.ru

Tatbsina BobpoBckas
Muwenpom, posHuua, notped
TOBapbI
tbobrovskaya@msk.bcs.ru

Auppeii Monuwyk
AccucTeHT

apolishuk@msk.bes.ru

®ununn bano6aHoB
AccucTeHT
fbalobanov@msk.bcs.ru

Bsivecnas Xabun

Mertannyprus, ropHogobbiBatoLas
NPOMBILLNEHHOCTb
sla@msk.bes.ru

CeBacTbsiH Ko3uubiH
MalumHocTpoeHe

skozitsyn@msk.bcs.ru

AHacTacus XpaHoBa
TpaHcnopT, XuMus, HepTexUMns

azhdanova@msk.bcs.ru

CeetnaHa MakeeBa
Koppektop

smiheeva@msk.bcs.ru

BCS Equity Sales & Trading

EBreHui CtapueB
[upekTop fenaptameHTa
BHEOMPXEBbIX OnepaLyi

estartsev@msk.bcs.ru
+7 495 785 7475

Maeen Baces
KoHcynbTaHT no uHBeCTULMAM

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

Cepren Lypkan
Sales Trader

sts@bcs.ru
+7 383 211 9090

[LeHuc HoBukoB
[naBHbIit TpeAaep

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

Onbra Kapenbckas
KoHcynbTaHT no uHBeCTULMAM

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

EBreHnn TynukuH
CrapLumit PHAHCOBbIN COBETHUK
etupikin@msk.bcs.ru

Anpgpeii BblunH
KoHeyrbTaHT No MHBECTULMAM

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

AnbbepT XycauHoB
KOHCyNbTaHT No MHBECTULIMAM

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

Anekcanap MumeHoB
®UHAHCOBBI COBETHUK

apimenov@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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