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MARKETS Ha pbiHke

Dow Jones 13 300.0 -2.64% ..

B cpealy poccuicKmii pbIHOK C OTKPbITUSE OBHOBU MCTOPUYECKUE MaKCMMyMbI Mo uHaekcam PTC n MMBB.
NASDAQ 2748.8 -2.71% OpHako 3aTeM NpoKaTunacb BoSHA (MKcauum npubbinm, Bbi3BaHHAs PE3KUM CHUXKEHWEM EBPOMENCKUX
S&P 500 1 475.6 -2.94% PbIHKOB U (ObIOYEPCOB Ha aMEPUKAHCKME MHAEKCI.
Nikkei 225 15771.6 -2.02% MHpeKcbl ycTaHoBUAM pekopabl Ha oTMeTkax 2286.74 nyHkTta (+0.7% K 3aKpbITUIO BTOPHMKA) 1 1923.96
KOSPI 1 879.7 -3.07% nyHkta (+0.86% K 3aKpbiTMIO BTOPHMKA) COOTBETCTBEHHO Ha (oHe BecbMa 6GnaronpusiTHoM
DAX 7799.6 0.35% KOHBIOHKTYPbl Ha MMUPOBbLIX pblHKaxX — pblHkM CLLUA HakaHyHe BbIpOCIM B palioHe npoueHTa, HedTb

: Y9070 npubasuna 6onee 3%, 06HOBMB UCTOPUYECKME MAaKCUMYMbl.

CAC 40 5683.2 -0.46%
FTSE 100 6 385.1 1.39% OAHaKo He MPOLLAO U Yaca, Kak No pblHKY MpoKaTunack BosHa (uKcaummn npubbinu, Bbi3BaHHAs pe3kuM

«NpoBanoM» EBPOMENCKUX PbIHKOB M (DbOYEpPCOB Ha aMepuKaHCKMe MHAEKCbl. 3TOT «npoBan» Mbl
MERVAL 2299 0.04% CBS13bIBAEM, BO-MEPBbIX, C YCUMNEHWMEM onaceHui, 4to ctaska OPC B fekabpe cHuxeHa He 6yaeT. Masa
depepanbHoro pesepsHoro 6aHka ®Punagensdun Yapnb3 [noccep 3asBUN BO BTOPHWK, YTO He

BOVESPA 63 501 -1.56% n

OAAEPXKUT HOBOE CHUXKEHME MPOLIEHTHbIX CTaBOK. A BO-BTOPbIX, C NOSIBNEHWEM MHGOPMaLMK O TOM, YTO
MMBbB 1904 -0.21% YMCTbIN YOBITOK aMepUKaHCKOro aBToKoHUepHa General Motors Corp. coctasun B III kBapTane $39 mnpa,
PTC 2281 0.53% nnm $68.85 Ha akumio, Npu NporHose ybbiTka Ha ypoBHe $0.36 Ha akuumio.

TeM He MeHee «be3yMHas» HedTb He AAeT PbIHKY OTKATUTLCS AaneKko BHW3. BHYTpW OHS UeHbl BHOBb
06HOBMAM MCTOpUYeckue BbiCOTbl. Bappenb HedT mapkm WTI — Ha oTMeTke $98.61, a Brent — Ha
otMeTke $95.17. A notomy akuum JIYKOW/a ynanm nuwb Ha 0.99%, a Masnpom Hedtn — Ha 0.63%. Moa

USD/RUR 24.4970 0.00% 3aHaBeC TOProB «BLICTPENMNM» akuuu [asnpoMa Ha (oHe CIyXxoB O TOM, 4TO [a3npoM MoxeT
EUR/RUR 35.8511 0.05% pasMecTUTb akumMn Ha LUaHxalickoi 6upxe. Ero akumn no utory aHs npubasunu 0.83%. Akumm

PocHedT1 pacTyT BTOpoOW AeHb noapsia Ha uHdopMaumn o ToM, YTo ¢ 30 HosI6ps B pacyeTe MHAEKCOB
Euro/USD 1.4636 0.00% MSCI Emerging Markets n MSCI Russia 6yoyT yuMTblBaTbCSl € aKLyi, a 3TO O3HAYaeT, YTO KpyrHble

nHBecTdoHAb! ByayT BKtoYaTb 3T 6ymaru B cBon noptdenu. Akumm PocHedTn Bbipocin Ha 0.51%.

GOV. BONDS

CbepbaHk B cpesy Bbirnsiaen HaKOHEU-TO MOJyYlle CEKTopa B LEOM, YTO 0BYC/IOB/IEHO OTCTaBaHWeM

RUSSIA 30, % 5.66  -0.0004 AaHHoM Bymaru oT cekTopa B npeapiaylume AHu. Akumm CbepbaHka cHuanauch Ha 0.11%, a BTE - Ha
US 30, % 466 -0.0197 0.99%.

Brazil 30, % 6.08  0.0581 OTKpbIBILMECA BO BTOPHMK NEPej CaMbiM  3aKPLITMEM  POCCMIACKOM  cecomm  pbiHku  CLLIA
France 29, % 452  0.0000 NpOAEMOHCTPUPOBaNN FNYBOKWIA MECCUMM3M, KOTOPbIM BpSA /M MO3BOAMT pbiHKAM XOTS 6bl Aaxe

NpubnMaNTLCS K HyneBoW OTMEeTKe. A MOTOMy B YETBEPr Ha POCCMIACKOM PbIHKE Mbl MOXEM YBUAETb
HUCXOASLYIO AMHAaMUKY. Jlydlle pbiHKa Mo-nNpexxHeMy 6yaeT CMOTpeTbCs HedTerasoBblii CEeKTop,
NOAAEPKMBAEMbII BbICOKMMM LieHaMU Ha HedTb.

COMMODITIES B aTOM Bbinycke

HedTb (Brent) 93.25 -0.81%
HedTb (WTI) 96.37  -0.34%
o o [a3npoM HayHeT ToproBaThb yrsieM u HedTbio
Hedb (Urals) 90.92 0.03% e Akumu Ma3npoMa MOryT NoABMTbCA Ha LLlaHXalickoil 6upike
ras 8.44 0.24% ¢ «36.6» B TpeTbeM kBapTaJie npuobpena 120 antek
3onoto 834.0 0.35%
- 0,
Cepebpo ) 15.20 0.46% CEropHs:
Mannagun 374.0 -0.66%
MnaTtuHa 1463 0.41%
Hwukenb cnot 31 825 -0.31%
Megb crot 7315 2.21% v" OAO «[lvBoBapeHHast koMnaHus «banTuka» nnaHupyet onybnukoBaTbh (DMHaAHCOBbIE
o pe3synbTaThl No MCPO 3a 9 mecaues 2007 roaa.
Ltk cnot 2766 -2.04% v TeneKkoMMyHWKaLMOHHbI  xonauHr  Golden Telecom  ony6nukyeT — hUHAHCOBYIO

oT4yeTHOCTb No US GAAP 3a TpeTuit kBapTan.
v' Coctoutcs TenedoHHas KoHdepeHuns 6GaHka Bo3poxaeHue. Tema: «[pe3eHTaums
pe3ynbTaToB paboThl 6aHka Bo3poxaeHue 3a 9 mecsues 2007 roga» (17:00).
2288 v CoctouTcsi 3acefaHve EBponelickoro LUeHTpanbHoro 6aHka, Ha KoTopoM 6yaet
06bABNEH YPOBEHb NPOLIEHTHBIX CTABOK Ha 6imkainiiee Bpems (15:45).
v' MuHuctepctso Tpyaa CLUA obHapoayeT AaHHble O KONMYeCTBE aMEPUKAHCKUX rPaXaaH,
2278 - BriepBble 0bpaTuBLIMXCS 3a nocobrem no 6espaboTuLie Ha npownoit Heaene (16:30).
v' naBa ®egepanbHoi pesepBHoii cucteMbl CLLUA B. BepHaHKe BbICTYNUT B 06beAMHEHHOM
KOMUTETE NO 3KOHOMMKE KOHIMpecca C 3KOHOMMYEeCKMM MporHo3om (18:00).

AHanuTuuyeckuu otaen
brit@msk.bcs.ru HacTosawwmii ot4eT nogroToBneH komnaHuen «bpokepkpeautcepBuc». NHBECTOPbI NPY NPUHATUN peLLeHust o
I'IOKyI'IKe mnnn npo,qa»(e aKLl,I/II7I, yI'IOMHHyTbIX B 3TOM OTYeTe, HEe OOIMKHbI OI'II/IpaTbCH UCKIMIOYUTENBbHO Ha AaHHbIe

+7 495 785 53 36 N MHEHWS, BbICKa3aHHble B HAacToALLEM OT4HeTe.
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HoBocTn KOMNaHuu

GAZP Target: $9.547 OepxaTb

BpuTaHckoe TpenaMHroBoe aouepHee npeanpustue Masnpoma Gazprom Marketing &
Trading (GMT) HaMepeHO pacWupuTb JIMHEMKY  TOProBblX  onepauuin wu
aveepcudmumposaTte 6usHec. Mo gaHHbIM Bloomberg, B cneaytowem rogy Gazprom
Marketing & Trading nnaHupyeT Ha4yaTb TOProBAlO (bloYepcaMn Ha Yronb U HedTb.
Kpome TOro, KOMMaHWsi HamepeHa MpUCTYMUTb K MpOAaxe 3NeKTPOSHeprun B
HuwpepnaHgax, a B EBpone oHa cobwupaeTcs npoBOAWUTb TOProBble Onepauum Yepes
KoMnaHuio BEB.

Ha HauanbHOM 3Tane ToprM 6yayT UMCTO  (DUHAHCOBBLIM  MHCTPYMEHTOM, a
BMOCNeACTBUMN, BO3MOXHO, 6ylyT noApasyMeBaTb NOCTaBKM U3NUYECKUX OB BEMOB.

Bbixog GMT Ha yronbHble M HedTSHblE NIOWAAKM BNMUCbIBAETCA B 0OLLYlO CTpaTeruo
Fa3npoMa, KOTOpbLI HaMepeH YBENWYMTb [0S0 TOProBbiX OnepauMi W CTaTb
MHOronpoguIbHbBIM KOHLEPHOM 3a cyeT AavBepcudukaumm 6usHeca. TeM caMbiM
[a3npoM yWaeT OT CUIbHOW 3aBUCMMOCTW OT rasoBOro 6M3HEca M CMOXKET COKpaTUTb
PUCKN CHWKEHUSt JOXOAHOCTM A06bl4M M BbIpyYKM 3@ CYET pocTa AONAW TOProBblX
onepauui, YTo SIBASIETCS MO3UTUBHBLIM C TOYKWM 3PEHUSI CpeaHe- M AOSrOCPOYHbIX
nepcneKTUB MOHOMOIMU U CHMKEHUS PUCKOB. KpoMe Toro, B BUAY CAENKM MO CO34aHMI0
CIN c CY2KoM ToproBsns yrofbHbIMK (bblouepcaMu BbIrnsiauT 601ee YeM onpaBaaHHOM.

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

GAZP Target: $9.547 OepxaTb

Akumm OAO «lasnpom» MOryT nosiBUTbCA Ha LlaHxalckolt 6upxke. KoMnaHus [OaBHO
BblHALWIMBAET Takue nnaHbl. bonee Toro, no MHdopMauMn MHPOPMareHTCTB, NPeMbep-
MUHWUCTPbI Poccm 1 Kutasi y)xe AOrOBOPMSIMCL O pasMelLeHuM akumin 6 Hosibps 2007
roga.

[Ons Bbixoaa Ha LLlaHxaiickyto 6upxy MOryT 6biTb MCMOMNb30BaHbI GyMaru, HaxoasLmecs
Ha 6anaHce AOYEPHMX KOMMAHWI, YTO cocTaensieT 2.4% akuui. Bbixoa Ha Gupxy
MOXeT BbiTb YCNOBMEM MOANMCAHWS AOrOBOpPa MOCTaBOK rasa Ha KUTAWCKWI PbIHOK CO
CTOpOHbI KuTtas.

Mo3nTMBHas HOBOCTb AN WMHBECTOPOB, MOCKOSIbKY 3TO MOBLICUT MHTEpec K 6ymaraM
KOMMaHWM CO CTOPOHbI MHBECTOPOB U YBENMNYUT NMKBUAHOCTb aKuun.

Makcum LenH
brit@msk.bcs.ru
ExkaTepuHa KpaB4eHko
ekravchenko@msk.bcs.ru
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AnTteyHas ceTb 36.6

«36.6» B TpeTbeM KBapTane
npuo6pena 120 anTtek

Q&: BCS

Broker Credit Service

MORNING RESEARCH NOTE

APTK Target: nepecmoTtp MepecMmoTp

AnTeyHas ceTb 36.6 BYUepa 03By4MsIa NpeaBapuTesbHble ONepaLMoHHble pe3ynbTaThl 3a
9 MecaueB Tekylero roga. KomMnaHus npoaomkaeT AEMOHCTPUPOBaTL BbICOKME TeMMbI
pocTa npoAaX — KOHCONMMAMPOBaHHas Bblpydyka 3a 9 wMecsdueB, MO [AaHHbIM
yrpaBneHYecKon OTYETHOCTM, Bblpocia Ha 70.6% MO CpPaBHEHMIO C AHANOrMYHbLIM
nepuoaoM NpoLLoro roga v coctasuna $592 MnH. PocT npogax B anTeYHOM cerMeHTe
poctur 81.6% ($458.8 mnH). Bknaa Bepodapma Takke 6bl1 HEMIOXMM — BbIpy4ka
bapMkoMnaHumM Bblpocna Ha 31.4%, po $92.9 wmnH. [Mpomaxu EBponeickoro
mMeamnumHckoro ueHtpa (EMC) cocraeunmn $18.7 MnH, uyto Ha 20.6% Bbilwe Mo
CpaBHEHMIO C @aHaNOMMYHbIM NEPUOAOM MPOLLIOro roja.

CvnbHble TeMMbl pocTa npodax «36.6» obecneuMBaeT aKTUBHOE pacCLUMPEHME CETU B
pervoHax. Tak, B TPeTbeM KBapTasie anTeyHasi ceTb npuobpena 9 anTeuyHblX CETEN,
KOTOpble B 06LLEN CNOXHOCTM 0b6beanHsitoT 120 anTek, Ux CyMMapHbin 06opoT B 2006
rogy coctaBun nopsiaka $24.8 mnH. lNpu 3TOM B yweawem KsBapTtane «36.6» Havana
orepaumun B TPeX HOBbLIX A/t cebsi pervoHax LieHTpanbHoi Poccum — CTaBpoOnosibCKOM
Kpae, Bnagummmpckon u MBaHOBCkOW 06nacTsx. MOMMMO MOKYMOK anTeyHas CeTb B
TPeTbeM KBapTasne OTKpblia 32 anTeku, nposena pedbpaHamHr 20 antek u 3akpbina 16
TOproebiX 06beKTOB. B nTOre Ha KoHeL ceHTsbps «36.6» Bknoyana B cebs 1090 anTek,
pacnonoXxeHHolx B 29 pernoHax Poccun. lpu 3TOM A0NS pervoHanbHbIX anTek B
npoAa)ax KoMMaHuW NpoAoc/HKaeT pacTy, 3a paccMaTpUBaEMbI Nepuos OHa COCTaBWa
45.3% npofa)k pO3HNYHOrO CerMeHTa.

Mbl MONMOXWUTENBHO OLIEHMBAEM pesy/bTaThl paboThl CETU B TpeTbeM keapTane. OHa
Npodo/KAeT YBeNMuMBaTb CBOE MPUCYTCTBUE B PErMoHax, KOTOpble, MO MpOrHo3am,
6yayT obecneumBaTb OCHOBHOW MOTEHLMaN pocTa anTeyHoro pblHKa. TeM He MeHee
CTONMb arpeccuBHasl MOMTUKA PaClIMPEHWsi B KPaTKOCPOYHOM MJiaHe OKasblBaeT
CYLLIECTBEHHOE AaBfiEHME Ha MoKasaTeNiM peHTabenbHOCTU paboTkl ceTh. HanoMHuM,
YTO MOJIYroAMe CETb 3aBepLUnia C YObITKOM, M aHaNornyHas cuTyaumsl OXXMOAeTCs No
utoram 9 MecseB. TeM He MEHEE CO CHVDKEHWEM AONM HOBbIX anTek B 6yaAylleM U nx
BbIXOAOM HAa CTabWNbHbIA ypoBeHb Tpaduka CUTyauus MOXET 3HaUMTENbHO
Y/yYLLIMTBCS YXKe B MepBoM Nosyroaun crefytollero roaa.

Bobposckast TaTbsHa
tbobrovskaya@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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