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Ha pbiHke
Dow Jones 12 735.3 1.16%
NASDAQ 2474.6 1.40% K 3aKpbITUIO POCCUIMCKOrO pbIHKA ONTUMM3Ma Y MOKyMnaTesiei noybaBmioch, OAHAKO YPOBHM
S&P 500 1409.1 1.36% OTKPbITUS AHA yAepxaTb yAanocb. [laBneHue nocne obefda OKasbiBanM yBEPEHHO

L 0 CHWDKalOLMECS €BPOMENCKME MHAEKCH Ha (DOHE YCUIMBAIOLUMXCS OMACEHUI OTHOCUTENIbHO
Nikkel 225 14 388.1 -1.45% HacTynneHus peueccn B akoHomuke CLUA nocne cnabblx OTYETOB PO3HWUYHBIX CETEMN.
KOSPI 17510 -1.22% ®bloyepchbl Ha aMepyKaHCKue MHAEKCH BOMbLIYI0 YaCTb POCCUIICKON Ceccum TOproBannch B
DAX 77827  -0.86% 60KOBMKE, @ NoA KOHEL, AHS YLUIM B MWHYC, OKa3aB JIoKa/lbHOE AaBlieHME. TeM He MeHee
CAC 40 54354  -1.10% MHOTUE «rony6ble hULLKU», 0CO6EHHO HE(hTErasoBOro CEKTOPa, NOKa3asu BECbMA XOPOLLMI
FTSE 100 6272.7  -1.32% pe3ynbTaT. B yeTBepr MOXeM YBMAETb NPOAC/HKEHUE POCTa, TeM 6osee YTO HACTPOEHMS Ha
MERVAL 2 090 2.40% pbiHkax CLUA B cpealy Noka ykasblBatoT Ha poCT.
BOVESPA 62 674 0.96% HedbTsHble GUILKM MOKa3anu Nyylwuil pesynbTaT Mo WTOry AHs, OTbIrpblBasi «HedTsHble
MMBb 1907 0.00% FOHKW», CITyYMBLUMECS BO BPeMsl HOBOrOAHWX KaHWKYl. B nuaepax pocta — akuu
PTC 2297 0.26% HOBAT2Ka wn TatHedTn, npubasusBwme 6.06% (196 py6.) u 4.46% (154.6 py6.)

COOTBETCTBEHHO. AKkuUmM lasnpoma Bblpocin Ha 2.86%, ao 352.69 py6., noaaepxky wum
Takxke okasana MHdopMaums O MiaHax ra3oBoro MOHOMOAMCTa MHBECTMpoBaTh $2.5 mnpa B

USD/RUR 244640  0.10% 'vrepuio.
EUR/RUR 359290  -0.08% Ha ¢doHe HOBbIX LIEHOBbLIX PEKOPAOB 30/10Ta akUMM POCCMIACKOrO 30/10Toao6bITYMKa Montoc
Euro/USD 14686  0.18% 3071070 NpubaBunn 2.31%, fo 1153 py6. Xyxe pblHKa cMOTperncst 6aHKOBCKMI CeKTop Ha
(oHe HucxoasiLei AMHAMUMKM «KOMIEr» Ha eBPpOMNenckMX nolaakax. Akuun BTB ynanu Ha
3.34%, po 12.17 kon., CébepbaHka — Ha 0.15%, ao 101.85 py6. B sHepreTnyeckoM cektope
RUSSIA 30, % 5.35  -0.0005 NOJIOXMTENbHBIA Pe3ynbTaT Mokasanu, noxany, nuwb akumm PAO, npubasuBwmne 0.99%
US 30, % 435  -0.0029 (31.78 py6.). C 9 gaHBaps 3SHEProxXONAVHI HayMHaeT MpUeM 3asiBOK OT >KenaroLwmx
Brazil 30, % 6.11 0.0221 NpuobpecT akuuy 3HeproxonavHra. MuHuManbHbii noT — 10 mMaH 6ymar PAO ESC,
Mexico 31, % 5.95 0.0305 MUHMManbHas ueHa — 32.15 py6. («obbluka»). [MosiBNeHME HOBbIX 3anHTEpeCcOBaHHbIX
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94.46 -0.14%
95.67 -0.69%
91.51 -0.17%
9.16 0.26%
877.7 -0.13%
15.66 -0.22%
375.5 0.00%
1542 -0.77%
29 215 -1.37%
7 220 -0.14%
2489 -3.36%
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CTpaTEroB OKaXXeET NoAAEPXKKY KOTUPOBKaM.

B aTOM Bbinycke

Mepenaua 6awkunpckoro TAKa onsatb OTKNaAbIBaeTCA

PAO E3C 3aBepLunsio npoueaypy BbiKyna akuuii y aKLUIMOHEepoB
'apoOrK yacTtuuHo 3aBepluinia o6beanHeHme MNC

TrK-13 npoBoAgMT CNJIUT aKUUi

CErogHs:

v PAO <«E3C Poccuv» 3aBeplMT MpuveM 3asiBIEHWA O 3auHTEpecoBaHHOCTM  OT
MHBECTOPOB, XenawLwmx KynuTb rocnaket TIK-4.

v" MuHuctepctBo Tpyaa CLUA obHapoayeT AaHHble O KONMMYECTBE aMEPUKAHCKUX MPaXkaaH,
BrepBble 06paTMBLUMXCS 3a NocobueM no 6e3paboTuue Ha npoLnoi Heaene (16:30).

v' MuHuctepctso Toproenun CLUA onybnukyeT aaHHble 06 obbemax 3anacosB TOBApoOB Ha
ONTOBbLIX CKagax B Hosibpe (18:00).

HacTosiwmii oT4eT nofrotoBneH komnaHuen «bBpokepkpeanTcepBuc». IHBECTOPbI NpY MPUHSATUM PELLEHUSI O
NOKYMKe UNn Npofaxke akuuii, yNoMsiHyTbIX B 3TOM OTYETE, HE AOMKHbI OMUPATLCS UCKMIOYUTENBHO Ha AaHHbIE
1N MHEHUS, BbICKa3aHHble B HACTOSILLEM OTYETE.
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Bawkunpckun TIK

Mepenauva 6awkupckoro TIKa
OonATb OTK/1afAblBaeTCA

PAO E3C

PAO E3C 3aBepLunsio
npoueaypy BbiKymna akLun y
aKuMOHepoB

MORNING RESEARCH NOTE

HoBocTn KOMNaHuu

[eBaTbll apbUTpaXKHbIM anennsiuMOHHbIN CyA OTMEHWN pELeHUe NO TPeTbeMy Aeny
bawkupckoro TIKa. Cya no geny nponger nocne BbibopoB — 11 MapTa. PaHee cya
NMoATBEPAWST 3aKOHHOCTb [ABYX W3 YETbipex peleHuid Mo aKTUBaM  BallKMpPCKUX
npeanpusiTUi.

Mbl NnonaraeM, Yto NepecMoTp Aesa, CKOPEE BCEro, CBA3aH C IOPUANYECKMMM BOMPOCAMMU,
M B CKOPOM BpeMEHW ByfeT MPUHATO pelleHMe MO OCTaBIMMCA ABYM [A€faM B MOJb3y
rocyaapcrea.

Makcum LWenH
brit@msk.bcs.ru
ExkaTepuHa KpaBueHko
ekravchenko@msk.bcs.ru

EESR Target: $1.63 Mokynatb

PAO E3C nONHOCTbIO 3aBEpLUMIO NpoLeAypy BblKyna akuui y He COrNMacHbIX C
peopraHuzaumeit akumMoHepoB. 06 3TOM CoO6LLAETCH B Mpecc-penunse SHEeproxosauHra.
CornacHo emy, PAO ES3C Bbikynuno 2.8 Mnpa OBbIKHOBEHHbIX akumi u 404.89 MnH
NPUBUNEMMPOBAHHBIX akuMi Ha cymmy 101.85 mnpa py6. «OcTaBWMeECsS» aKUuK MoKa He
BbIKYMNJIEHbI B CBS3M C HEBEPHBIMU PEKBU3UTAMMW.

KpoMme Toro, Hayanacb npoueaypa npogaxw akumii PAO ESC Ha BHEOUPXEBOM pbIHKE.
MWUHMManbHbIA NTOT, MpeanaraeMblii MHBECTOpaM, cocTaBnseT 10 MAH akuui. LeHa
NpoAaXwu paBHa cpeAHEB3BELLEHHON LieHe Ha MMBB 3a nocneaHue 3 HeAenu, Ho He HUXe
BbIKYMHOM LiEHBI.

Utak, B o06wweli cnoxHoctu PAO ES3C Bbikynuno 7.43% YycCTaBHOro Kkanutana
3HeproxonamHra. OCHOBHOW MTOr BbiKyrna — CHWXeHWe ypoBHs free-float Ha poccuiickom
pbiHke akumii PAO E3C. Mbl OLeHMBaEM 3TO YMEHbLUEHWE MUHUMYM B 25% OT MpexHero
YPOBHSl. YTO KacaeTcs MpoAaXu akuMi Ha BHEGUPXKEBOM PbIHKE, TO OTMETUM, YTO,
cKopee BCero, 3To He npuBeaeT K cuibHoMy yeenudenuto free-float. Mo Hawemy MHeHuio,
Ha npeanoxeHne PAO ESC OTKAMKHYTCA AOMrOCPOYHbIE MHBECTOPbI, KOTopble 6yayT
aepxatb 6ymarv aHeproxonanHra 4o peopraHusaumu. B To e BpemMs OTMETUM, YTO €C/n
PAO ESC npupeTca npofaBaTh BblKYM/IEHHbIE akUMX HaMNpsIMylo B PbIHOK, TO 3TO MOXET
NPUBECTUN K CEPLE3HOMY CHWKEHWIO LIEHOBLIX YPOBHEN. OT NpoAaXwu BbIKYMIEHHbIX aKLMi
PAO ESC oTKaszaTbCs HE MOXET, TaK Kak B 3TOM C/ly4yae XONAMHI AO/MKEH Noracutb 3TU
akumm. OAHaKO A0 NUKBMAAUMWM 3HEProxonauHra octanoce nonroga, u PAO E3C He
ycneeT NpoBecTy Bce HeobxoamMble KOpnopaTuBHbIe NpoLeaypbl.

MoMUMO CcHMXeHNs ypoBHs free-float Bbikyn akumii PAO ESC, Ha Haw B3rnsa, UMeeT u
ele ofgHo «nocneacTeme». Ecnm BblMeCTb AEHbIM, 3anfavyeHHble BnagesbuaM pacrnmcok
PAO E3C (No HalMM OLEHKaM, 3TO MONOBMHA BCEX BbIKYMIEHHBIX aKLWIA), TO HA pbiKax Y
POCCUMCKMX MHBECTOPOB OKa3blBalOTCS OKOMO $2 MnpA CBOOOAHLIX AEHEXHbIX CPeACcTB.
3TV AeHbrU MOryT MOCTYNMUTL Ha cyeTa akumoHepoB PAO ESC yxe B Gnvxalive aHu,
CNlefoBaTeNbHO, Ha Creaylowelt Hefene He MCKIIIOYEH /OoKasbHbIM MOAbEM KOTMPOBOK
POCCUIACKOr0 pblHKA, BbI3BAHHbIN BNIOXEHWEM BbICBOOOAMBLUMXCS AEHET.

MpuHa ®dunatosa
ifilatova@msk.bcs.ru
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MrapoOrkK - Target: - -

f'mapoOrK yactuuHo CornacHo coobuleHnto UHTepdakca, MapoOlrK 9 sHeaps 3aBepwwna npucoeanHeHne 16
3aBepwuna o6beanHenune NC MC. K MmapoOrK npucoeanHeHbl Bypeiickas MC, BoTkuHckasi AC, 3aropckas MA3C,
3elickass MC, KabapamHo-Bankapckas 'K, Hwxeropoackas 3C, CeBepo-OceTuHCKas
ITK, CynaksHepro, CasHo-LUyweHckass 3C, 3eneHuykckme [3C, [HarectaHckas PrK,
Kamckast C, Kabbank3C, CapatoBckas 2C, CtaBpononbckas 3K, Yebokcapckas C.

Takum 06pazoM, k M'mapoOrK noka npucoeanHunmce He Bce MIC (Hanpumep, Bomkckas u
Xurynesckas [3C). T[pucoeanHeHne octanbHblx [DC nnaHupyeTcs 3aBepunTb B
6nwkanwmve aHW. Hayano ToproB akuusaMu MapoOrK Ha BHEOUPXEBOM pbIHKE
3anaHNpoBaHO YyXe Ha KoHel sHBaps. JIuctuHr Ha PTC m MMBB akumm TmapoOrK
LOMKHbI NpoiTK B cheBpane 2008 roaa.

Mbl  oueHmBaeM [mnapoOrK kak npuBnekaTenbHoe BAOXKEHME W MonaraeMm, uTo
nokynatenu akumin MC He pa3o4apyroTCs B 3TOW MHBECTULIMM.

MpuHa dunatosa
ifilatova@msk.bcs.ru

TrK-13 TGKM Target: - -

TIK-13 NpoBOAMT CIJIMT aKUMA ¢ ceropmswHero aHs B PTC MpUOCTaHaBNMBAIOTCA TOpri akumsamu TIK-13 B €BS3U C uX
apobnenvem (cnnmtom). FoCyaapcTBeHHas perncTpaLms HOBOro BhiMycka cocrosnace 27
nekabpsi 2007 roga. KoHeepTauusi 6yaeTr npoeedeHa Ha 5-M pabounit AeHb nocne
rocperucTpauuu. Takum 06pas3oM, KOHBEPTALMS COCTOUTCS yxe 3aBTpa, 10 sHBaps.

OpHa akums TIK-13 «npeBpaTuTcs» B 22 642 akumn. TakuMm 06pa3oM, ecnn ceiyac ofHa
akuma TTK-13 Ha MMBB ctout 5800 py6., TO nocne apobneHus ee CTOMMOCTb COCTaBUT
0.256 pyb6.

Mbl MONOXMTENBHO OLeHMBaeM ApobneHne akumi TIK-13, Tak Kak TpagvLMOHHO Takasi
Mepa crnocobCTBYET MOBbILIEHUIO TUMKBUAHOCTYU PbIHKA aKLUMI KOMMAHWM.

MpuHa dunatosa
ifilatova@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

Muxaun CaitHo
Xumms, TpaHCnopT

msayno@msk.bcs.ru

CeetnaHa MakeeBa
KoppekTop

smiheeva@msk.bcs.ru

+7 495 785 5336

ExatepuHa KpaBuyeHko
HedhTb v 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

CeetnaHa Manosa
AccucTeHT

smalova@msk.bcs.ru

BCS Equity Sales & Trading

Maeen Baces
KoHCyrnbTaHT No MHBECTULMAM

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

AHTOH MaHaeB
KoHcynbTaHT no uHBeCTULMAM

amanaev@msk.bes,ru

Cepreit LiypkaH
Sales Trader
sts@bcs.ru

+7 383 211 9090

PuHat TemepGekoB
Sales Trader

rinat@bcs.ru

Anekcanap MukuH
Trader

amikin@msk.bcs.ru

DOeHuc HosukoB
[naBHbIi Tpenaep

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

Onbra Kapenbckas
O HavanbHuKa oTaena
KOHCYbTUPOBaHNS

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

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

AHTOH Kneukun
KoHcynbTaHT no uHBecTuLmaM

akletskiy@msk.bcs.ru

CeBacTbsiH KoauubIH
MatumHocTpoeHure

skozitsyn@msk.bcs.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

Auppeii BblunH
3am. HavanbHuka othena
KOHCYMbTUPOBaHMA

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

AnbbepT XycauHoB
CrapLumit KOHCYMbTaHT Mo
MHBECTULMSIM

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

Anekcanpgp MumeHoB
®nHaHCOBBbI COBETHUK

apimenov@msk.bcs.ru

Aptem 'y6aHOB
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.



