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MARKETS Ha pbiHke
Dow Jones 13 611.7 0.34% ..
B NATHULY POCCMICKMI PBbIHOK OTKPBINCS CHWXKEHWEM, MOMHOCTLIO MOBTOPSS AMHAMUKY LieH Ha HedTb,
NASDAQ 2 666.5 0.37% KOTOpasi B MEpBON MONMOBMHE AHS KOPPEKTMPOBanach, a MOTOM BO30GHOBMNA POCT, MOKa3aB HOBbIE
S&P 500 1 530.4 0.33% pekopabl. B wTOre wHAEKCbl 3aKpbIMCb BHOBb B MUIIOCE, HECMOTPSl Ha CWIbHYKO JIOKaJIbHYIO
Nikkei 225 18246.1  0.58% MIEPEKYMNEHHOCTL
KOSPI n/a n/a PoiHk CLUA HakaHyHe He noKasaau Kakon-nvMbo onpeaeneHHOM AWHAMWMKM W 3aKpblinuch B6M3U
DAX 8 048.3 0.77% Hy/IEBO OTMETKM, @ MOTOMY He [AaBann YETKUX OPUEHTUPOB AJISt ABWXEHUSI HA OTKPbITUM POCCUINCKOrO
: e pblHKa. 3aTO COBCEM OYeBWAHbLI BblM NepeKynIeHHOCTb 60MbLIMHCTBA (PULLEK U XKenaHWe UHBECTOPOB
CAC 40 6 102.7 0.71% 3atmKkepoBaTh  NpubkINb  Ha  AOCTUTHYTBIX BbICOTAX Mepea  BbIXOAHbIMM. HO B MnaHbl  pbiHKa
FTSE 100 6 690.1 0.83% CKOPPEKTUPOBATLCS HEOXWMAAHHO BMelanacb HedTb, NPOAOCIKMBLUAA CBOW pocT. LleHa Ha dbrouepc
' -0270 HedTM Mapku Brent aBrycToBckoW MOCTaBkM B MSTHULY OGHOBMNA AECSATUMECAYHBIA MaKCUMyM,
MERVAL n/a n/a npeBbicMB 0TMeTKY $75.5 3a 6appenb. PocT HedTsHbIX KOTUPOBOK MOAOrpeBasics onaceHusMu nepeboes
BOVESPA 56 444 0.91% C NocCTaBkaMu M3 Hurepum 13-3a MOMUTUYECKOM HECTABUNIBHOCTM B CTPaHE, a TaKXe W3-3a BO3MOXHOM
: HexBaTku 6eH3nHa Ha pbiHke CLUA. [obblva HedTH B Hurepum yxe u Tak COKpalleHa NMpUMEpHO Ha
MMBB 1735 0.31% TPETb M3-3a NOIUTUYECKON HECTABMTBHOCTY.
0,
PTC 1975 0.08% B wTOre WHBECTOpPbI peWwwnM NOBPEMEHUTb C MfaHaMu O dukcauuu npubbinv, B pesynbTaTe 4yero
MHIEKCaM yAanoch 3aKpbiTbCa B Moce. A HedTSHKka BHOBb OKa3anacb B (paBope y noKynaTenem.
M JIYKOWN npubasun 1.18%, CypryTHedTeras — 0.64%, Masnpom, pobetowmii nepes pybexom B 275 pyb.,
cuMBoMYeckn Bblpoc Ha 0.31%. HopHWKenb, HaxoasWMINCs Noa AaBMEHWEM UCTOPUYECKMX MaKCMMYyMOB
USD/RUR 25.7110 -0.01% N HEraTUBHOM AMHAMUKK LeH Ha HUKenb, noTepsn 0.8%. B npogomkeHne TeMbl OnuMnnaabl-2014 akumm
EUR/RUR 35.0223 0.04% TrK-8 BHOBb CMOTPSAT Ha pbIHOK C BbICOThI, +3.70% pocTta 3a ceccuio. Akummn PAO E3C cmornu
yaepxaTbCsi Bbile YpoBHSt 36 py6., HO cHuaunuce Ha 0.04%.
Euro/USD 1.3623 -0.04%

B wTore npogomkuBLLMiics HedTsHOW 6yM OTOABMHY KOPPEKLMOHHBIE NaHbl OTEYECTBEHHOIO PbIHKA, a
3HAUMT, ¥ MAaHbl N0 AOCTMXEHUO 0TMeTKM PTC-2000. 3a yweawyto Heaento uHgekc PTC Bce nsaTb AHe
noKasblBas NOMOXKUTENbHYO AMHAMMKY, NpubaBuB B 0bLLel cnoxHocT 6onee 4%. Mocne Takoro B3neTa
HeusbexHa Koppekuus. [lo3TOMy B MepBOV MOMOBMHE CReaylolwen Heaenu pblHOK, BEPOSITHO,
CKOPPEKTUPYETCA BHWU3, 4TOObl CHATb HAKOMMBLUYIOCS MEPEKYNIEHHOCTb, a 6awke K KOHLUY Hepenwu
BO3MOXHbI MOMbITKM NokopeHuss oTMeTkn 2000 nyHkToB Mo PTC. OaHako CTOMT OTMETWUTb, YTO ecnn
XenaHWe WHBECTOPOB MOKOPUTb MCTOPUYECKME BbLICOTbI He 6yAeT MOAKpenneHO POCTOM HedTsHbIX
KOTMPOBOK W/ KaK MUHUMYM UX CTabUIbHOCTbIO, TO 3TUM M1iaHaM BpsiZ SIM CY>KAEHO OCYLLECTBUTHCS.

COMMODITIES

B aTOM Bbinycke

HedTb (Brent) 77.55 0.06%
HedTb (WTI) 72.81 1.39%
Hedb (Urals) 73.14 1.99% e OrK-5 n TrK-5 MoryT BbiAennTLCA n3 coctaBa PAO E3C 3 ceHTA6ps
las 7.76 -1.76% . ®COP 3aperucrpupoBasia oTyeT 06 uTorax Bbinycka akumnii MocaHepro
30/10T0 655.0 -0.14% . CeBepcTanb 3anpocuna paspeweHne ®AC Ha nokynky 100% akumit CUnoBbIX
Cepebpo 1273 0.00% MalmH
Mannaaui 365.3 -0.48%
MnatuHa 1291 -0.25% CErogHs:
Hwukenb cnot 35475 -2.30%
0,
Meae crot 7 860 0'000/0 v" OAO «HK PocHedTb» npoBoauT B Jloc-AHmkenece v JloHaoHe road-show
Lk cnot 3450 0.57% €BPOOGMraLmii 06bEMOM 0KOMO $5 MpA
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AHanuTnyeckum orgen

brit@msk.bcs.ru

+7 495 785 53 36

v’ O®epepanbHas pe3sepsHas cuctema CLUA onybnukyeT AaHHble 06 obbeme
noTpebuTenbCKOro KpeanToBaHus 3a Mai (23:00)

HacTtosiwmit oTyeT noaroToBneH komnaHuen «bpokepkpeautcepsucy. IHBECTOPbI MPU MPUHATUM PEeLIeHUs O
MOKYMKe U NpoJaKe akuuii, YIOMSIHYTLIX B 3TOM OTYeTe, HE AOMKHbI ONMMPATLCS UCKMIOYNTENBHO Ha AaHHble
1 MHEHWS, BbICKA3aHHbLIE B HACTOSLLEM OTYETE.
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PAO E3C

OrK-5 n TrK-5 moryr
BblAennuTbcsa U3 cocrasa PAO
E3C 3 ceHTA6pA
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HoBocTn KOMNaHuu

EESR Target: $1.63 Mokynatb

CornacHo coobuleHutio rasetbl KommepcaHTb, Bblgenenme OFK-5 n TIK-5 B paMkax
nepBoro sTana peopraHusaunm PAO ESC MoXeT npon3onTn 3 ceHTs6psi. HanoMHUM, 4To
MEXaHM3M BblAENEHNs MNpearnonaraeT Co3AaHue MPOMEXYTOYHbIX XonauHros (OrK-5
XonauHr n TTK-5 XonawmHr), Ha 6anaHc KoTopbix nepeaatotcs gonv PAO B OIK-5 n TIK-
5. OgHOBpEMEHHO C BblaeneHneM XonauHros ns PAO nponcxoauT Mx NpUcoeanHeHue K
COOTBETCTBYIOLMM KOMMNaHWsM. [laTol, koraa akumoHepbl PAO nonyyat 6ymaru OMK-5 u
TrK-5, 6yaeT aarta rocyaapCTBEHHOW perncrpaumm XonauHros. Takum obpasoM, Te nuua,
KoTopble 6bin akumMoHepamu PAO Ha 3 ceHTs6psi, nosyyaT noMmmo akumii PAO 6ymaru
OlK-5 1 TTK-5. Ha 1 «06bluky» PAO nonaraetca 0.41 akumii OFK-5 1 13.59 akuuii TrK-
5, Ha «nped» — 0.37 1 12.45 aKumit COOTBETCTBEHHO.

AkumoHepbl PAO E3C nony4yat cooblieHne 0 BblAENEHUN 3a MECSILL 0 rocyAapCTBEHHOM
perucTpaumMn XONavHroB, a TakXXe HEMoCpPeACTBEHHO B AeHb BbiAeneHus. [lepxartenu
AP nonyuat Bmecto 6ymar OIK-5 n TIK-5 nnbéo GDR, nnbo aeHexHble cpeactsa — no
BbIbOpY.

Ob6paTM BHWMaHWe, 4YTO MOCNEe BbIAENEHNSI TEHKOMMNAaHWI MPOU30MAET CHWDKEHUE
cToumocTu akumit PAO ESC. CornacHo MSITHUYHBIM KOTMPOBKAM, CTOMMOCTb Ao/u PAO B
OrK-5 cocraBnsina $2850 mnH, TITK-5 — $759 mnH, kanutanusauus PAO — $60 296 MnH.
CnepoBaTenbHO, TEOPETUYECKM LieHa akuum PAQO B fieHb, NOCNeayoWmiA 3a BbIAENIEHNEM,
JO/MKHA CHM3UTbCS Ha 6%. B TO e BpeMs Ha TeKywuil MOMEHT CyMMapHas
KanuTanusaumsi «godek» PAO Ha 25% Bblle CTOMMOCTM aKLMN MAaTEPUHCKOM KOMMaHWu
n oueHmBaetcs Hamm B $75 500 mnH. C y4yeTOM 3TOro peasnibHOE CHUMXXEHME MOXET
oKa3aTbCs U MeHble — 4.8%.

Mbl nonaraem, 4To NPUBNMXKEHME BbLIAENEHUS — XOPOLWMIA haKTOp MOAAEPXKKM ANsi
pbiHKa akuuii PAO E3C. Mbl pekoMmeHayeM akuum PAO ESC K MoKynke, 0CO6EHHO TeM
MHBECTOpaM, KOTOpble 3anHTepecoBaHbl B MOMOMHEHMN cBOero noptdens akumsmm OrK-
5 n TIK-5.

MpvHa dunatosa
ifilatova@msk.bcs.ru
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MocaHepro

®COPOP 3aperucrpupoBsana
oTueTr 06 ntorax BbINYCKa
akumit MocaHepro
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MSNG Target: $0.26 OepxxaTb

®COP 3aperncTpupoBana oT4eT 06 UTOrax BbiMycka AOMOMHUTENbHBIX akLUMii MOCSHEpro.
HanoMHMM, 4TO MOCKOBCKasi SHEpProkOMMnaHusl BbiNyCcTuna AononHuTensHo 11.5 mnpp
aKuui M pasMecTuna ux B nonb3y lMasnpoma. LleHa pa3melleHusi coctaBuna 5.28 pyb6.,
cnepoBaTenbHO, MOKYMKa KOHTponst Hag MocaHepro obownack asnpoMy npuMepHoO B
$2.3 mnpg. Jonsa Masnpoma nocne pasmelleHnst coctasuia 52.4%.

Pernctpaums otyeToB 06 MTOrax BbiMycka O3HA4YaeT, 4To y MocaHepro «oduumnanbHO»
U3MEHMUJIOCb KOJIMYECTBO aKLUMI, YTO HAWAET OTpaXXeHWe B MOBbILIEHWM KanuTanusaumu
KoMnaHum ¢ $6.36 mnpa go $9.3 mnapa. Kpome TOro, Te MWHBECTOPbI, KOTOpble
BOCMOMb30Ba/IUCb MPaBOM MPEUMYLLECTBEHHOMO BbiKyna JOM3MUCCMM (@ Takux, Mo
UHopMaLMM KOMMaHUK, 0Kkoso 1%), MOryT HayaTb NPOAAXU akuMii MOC3Hepro ¢ Lenbio
vikcaumm npubbINM: Ha TaKoW oOrepauMyM MOXHO 6bl10 3apabotaTb okono 15%,
YUMTbIBasl YPOBEHb MATHUYHOIO 3aKpbITUS GyMar MOCKOBCKOM 3SHEPrOKOMMaHUK.

BeposiTHble NMpoaaxu MOryT OKasblBaTb AaB/IEHME Ha aKuMM MOCSHEpPro Kakoe-To BpeMs,
0CO6EHHO YUUTbIBasi HU3KMIA ypoBeHb free-float — He 6onee 2%.

MpvHa dunatosa
ifilatova@msk.bcs.ru

SILM Target: nepecmoTtp MepecmoTtp

CtpykTypbl CeBepcTanu 3anpocunu  paspelieHne ®efepasibHONM  aHTMMOHOMOJLHOM
cnyx6bl (PAC) Ha nokynky 100% akuuit CUNoBbIX MallMH. POCT LEH Ha npoayKuumio
YyepHoi MeTannyprum B GnamxanmiAi roa coctaBuT 4-5%, a pocT Bblpydkn CuIOBbIX
MallMH B Gnvxanwme Tpu roga MOXeT AocTUrHyTb 50-80%. KaTanusaTopoM pocTa
¢unHaHCOBbIX NokasaTtenen CUAMaLIMH CTaHET ruraHTckas nporpamma PAO E3C, koTopas
npeaycMaTpuBaeT MaclUTabHYl0 PEeKOHCTPYKLMIO  AENCTBYIOLErO0  3HEPreTMYecKoro
060py0BaHNS M BBOA HOBbIX MOLLHOCTEN.

Ceoto gonto B xonauHre (25%) HamepeHo npogaTte PAO ESC Poccuu. MpeTeHaeHTaMm Ha
3TOT NaKeT MOryT cTaTb 6nm3kas 6biBlieMy Ton-MeHemkepy PAO ESC Muxauny Abbi3oBy
lpynna E4, reHnoapsiauMK MHOXeCTBa 3HeproobbektoB B Poccum m 3a  pybexom
TexHONpOM3KCNopT, rpynna PeHoBa, a Takxke Ba3oBbi aneMeHT Onera [epwnacku. He
NCK/OYEHO, YTO Ha Topru BMecTe ¢ nakeTtoM PAO 6yaet BbiCTaBneH v nakeT CuaMalivH B
30.4%, npuHaanexaluuii UHTeppocy.

Mpeactasutenn Bnagenbua Cesepctann Anekcess MoppaalwoBa OTMeYaloT, YTO ero
MHTepec K CunmMalumHaMm He cBs3aH ¢ nnaHamm Cesepcranu. B Hayane roga oH npogan 3a
$500 MnH 49.3% akuuit CeBepcTanb-aBTo, a NotoM 50% CeBepcTanbTpaHca — CyMMa
CAENKU MOXET coCTaBWUTb $1 Mnpa. [OnofHUTENbHBIN MPETEHAEHT Ha MOKYMKY MaKeTa
CuNoBbIX MalUMH JIMLIHUIA pa3 NOATBEPXAAET WHTEpeC MHBECTOPOB K 3TOMY aKTVUBY B
OTAENbHOCTM M KO BCEMY CEKTOPY 3HepreTMyeckoro MalMHOCTPOeHWs B uenoMm. He
UCK/tOYEHO, YTO Aonamuccns CunMalluvH, 3aniaHMpoBaHHash Ha KOHel fieTa 3TOro roja,
MPOMAET MO LIeHaM BbILLE PbIHOYHBIX LIEH akLUMi CUIMaLLVH.
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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

CBetnaHa 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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