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MARKETS Ha pbiHke
Dow Jones 13 424.9 1.00% . .
NASDAQ 2 601.1 0.35% B ueTBepr pOCCMUCKUMA PbIHOK OTKPbIICA BeCbMa MO3UTMBHO, OTTONKHYBLUMCH OT
S&P 500 1484.0 0.84% noaaepxxkn Ha ypoBHe 1900 nyHktoB no PTC. Ha npoTskeHwM OHA BoOcxofsuias
: oo AMHaMKKa CoXpaHunacb Npu abCcontoTHO HEMTPAbHOM BHELIHEM (hOHeE.
Nikkei 225 16 087.3 1.68%
KOSPI 1777.2 1.19% B cpeay pbiHku CLUA 3aKpbiiuch BOAM3W HyNeBOM OTMETKM, He [daBasi MUPOBbIM
DAX 7 536.0 0.84% pblHKaM YETKOro HanpaBfeHusl ABMXEHUS. T103TOMY IlaBHOW TEMOMN AHS MO-NPEXHEMY
CAC 40 5 566.0 1.05% ocTaBajiaCb OTCTaBKa MpaBMTENbCTBA WM Ha3HayeHWe Ha MOCT MpeMbep-MUHUCTPa
’ ' . 6biBwero rnaebl PocduHMoHMTOpUHra BukTopa 3ybkoBa. locne Toro kak AaHHoe
FTSE 100 63639  0.92% CO6bITME 3@ HOUb GbINO 06YMaHO M B3BELLEHO, MHBECTOPbI MPULIAM K BbIBOAY, YTO B
MERVAL 2 040 1.57% LieNIoM OHO MO3WTMBHO, MOCKOJIbKY CBUAETENIbCTBYET O COXPAHEHMWN MPEEMCTBEHHOCTYU
BOVESPA 54 908 1.90% BMIAaCTM M B HEKOTOPOM CMbIC/IE MpeAoTBpaLlaeT BO3MOXHbIE HEOXMAAHHOCTU BECHOW
MMBE 1666 1.88% ﬁog)SK H;%naaS#THggorngﬁgaarﬁgoe 3acegaHne OPC 18 ceHTs6psi, KOHEYHO e, Mno-
PTC 1933 1.72% P Y yrna.
Mo uTory AHs akumun JIYKOW/a Bblpocin Ha 1.66%, Masnpoma — Ha 3.04%. C6epbaHk
M npubasun 2.26%. OTAENLHO CTOMT OTMETUTL POCT MeTannypros. Akumn MMK Bbipocnu
USD/RUR 253620  -0.05% Ha 3.56%, Cesepctain — Ha 4.76%, HopHukens — Ha 1.04%. 3HameHaTenbHbIM
EUR/RUR 35.1850 0.04% COObITUEM AHSI TaK)XXe MOXHO Ha3BaTb MOIHOLEHHbIM pocT PAO ESC Ha 1.18%, pocTa B
) ) 0° AaHHOM ByMare Mbl y)xe He BUAENM OKOMO Heaenu. TenekoMbl Takxe He oTCTaBanu —
Euro/USD 1.3871  -0.10% akumm MTC npubasunm 2.2%, Poctenekoma — 2.04%.

MHagekc PTC cMor npopBaTbCs Bbllle COMPOTUBEHUS Ha ypoBHe 1925 nyHKTOB.
PoccuiACkuMiA pbIHOK MPOAO/HKAET AEUCTBOBaTb Ha OMEPEXEHME W 3apaHee OTbIrpbiBaThb
BCe B3/1E€Tbl M NafeHNe aMepUKaHCKOro pbiHKa. A NoToMy 6yaeT HeyaMBUTENBHO, ecnu
B ueTBepr pbiHkM CLUA Hennoxo noapacTyT, TeM 6osiee 4TO OTKPbITME MPOM30LUIIO
BECbMa MO3UTUBHO.

COMMODITIES

B aTOM Bbinycke

HedTb (Brent) 78.30 -0.17%
Hedtb (WTI) 80.09 0.23%
Hedtb (Urals) 7474 0.12% o JIYKOW notpatut $9 Mnpa Ha nokynky HM3 B Espone
ras 7.78 -2.25% . PocnpupoaHaa3sop mMeer npereH3un k HopHukento
3051070 706.0 -0.33% e TpakTopHble 3aBoAbl MAaHUPYIOT co3AaTh C60poYHblE MPOM3BOACTBA Ha
Cepe6po 12.51 -0.08% YkpauHe, B Y36ekucraHe, KazaxcraHe UHaum
Mannaguit 332.5 -0.08%
MnatuHa 1295 -0.12% CErogHs:
Hvkenb cnot 27 650 3.01%
Megb cnot 7 538 1.59%
v’ [lenyTaTbl NpoBeayT rofiocoBaHne no kaHauaatype B. 3ybkosa npu yTBepXxaeHun ero
LiMHK cnoT 2 887 4.45%
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npeacefaTenem NpaBMTENbCTBA B OTKPLITOM pexxunme (12:30).

v' OAO «OlK-2» HauyHeT road-show npeacrosuiero IPO. Road-show npoiget Ha
JloHpoHcKoi doHaoBoit 6upxe, PTC n MMBB. MoMuMo GDR Ha akumm OrK-2
MHBecTopam 6yayT npeanoxeHsl n obnurauum, kKoHBepTupyemble B GDR.

v' MwuHuctepctso Toprosnu CLLA onybnukyet 6anaHc cueTa TeKyLmMx onepaumii 3a BTOpoK
KBapTan, AaHHble 06 06beMe po3HMYHBIX NPOAAX B aBrycTe, @ TakXkKe AaHHble O 3anacax
TOBapoB Ha cknagax B mione (16:30, 16:30 1 18:00 cOOTBETCTBEHHO).

v" MuHuctepctBo Tpyaa CLUA onybnukyeT aaHHble 06 M3MEHEHMN UMMOPTHBIX LIEH B
asrycre (16:30).

v’ O®epepanbHas pesepBHas cuctema CLUA obHapoayeT AaHHblE O TeMnax U3MeHeHus
NPOMBbILLIEHHOr0 Npom3BoACcTBa B aBrycre (17:15).

V' MWYMraHCKU YHUBEPCUTET ONY6NNKYeT NpeaBapUTENIbHOE 3HaYeHNE pacCUUTLIBAEMOrO
UM MHAEKCa AoBepus noTpebuteneii k skoHoMuke CLUA B ceHTsibpe (18:00).

HacTosimii oT4eT noarotoBneH komnaHuen «BpokepkpeanTcepBuc». IHBECTOPbI NMpY MPUHSATUN PELLEHUSI O
NOKYMKe U Npofaxe akuuii, yNoMsiHyTbIX B 3TOM OTYETE, HE AOMKHbI OMUPATLCS UCKMIOYNUTENBHO Ha AaHHbIE
1 MHEHUS, BblCKa3aHHble B HACTOSILLEM OTYETE.
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JIyKoinn

JIYKOWN notpatut $9 mnpa Ha
nokynky HIM3 B EBpone

Hopunbckuii HUKenb

PocnpupoaHaasop nmeer
npereH3un Kk HopHukeno...

...TAK)XXe yTBEpPXXAEH CNUCOK
KaHAWAATOB B COBET
OAVUPEKTOPOB KOMMaHUMU
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HoBocTn KOMNaHuu

LKOH Target: $92.46 Mokynatb

Mo 3asBneHuto BuUe-npesvaeHTa KoMnavuu JleoHnaa denyHa, NyKomn cobupaetcs
notpatuTb $9 Mnpa Ha npuobpeTeHue HedTenepepabaTbiBaOWMX MOLHOCTEN B EBpone.
Mpuobpetenne HoBbIX HIM3 NONOXWTENBHO OTPA3UTCA Ha AEATENbHOCTM KOMMNaHwuu, no
CrioBaM  BULe-npe3naeHTa, nepepabotka HedTw, noctaBnsemon B EBpony, npuHeceT
fgononHutensHo $1 mnpa.

Ho HeT yBepeHHOCTM B TOM, YTO KOMMaHMW yaacTcsa npuobpectn 3apybexxHole HIM3.
PaHee JTYKOW/1 nbitancs kynuTb HM3 B PoTTepaame, B BenukobputaHuu, Bo dpaHumm 1
B ApYrMX €BpOnenckux cTpaHax, HO KOMNaHMI0 He XOTST AoMycKaTb Ha pbiHke EBponbl, B
TOM YMCNIE U NO MNOMUTUYECKUM NPUYNHAM.

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

GMKN Target: $299.9 Mokynatb

Buepa PocnpupoaHaasop o6bsBUI 0 3aBEpLUEHUM MPOBEPKU cobntoaeHus TpeboBaHwi
BO/JIHOr0 3aKOHOAATENbCTBA B OTHOLLEHUM TMK «HopunbCckuii HUKeNb». Mo pesynbTatam
NMPOBEPKN TOCYAAPCTBEHHOE BEAOMCTBO BbISIBUIO psid  HapyleHWid  3anonsipHbIM
¢unmanom HopHukenss B 06nactv oxpaHbl BOAHbIX pecypcoB. B uyactHocTu, 6binu
BbISIBIEHbl CyLUECTBEHHbIE COPOCHI 3arps3HAIOWMX BELLECTB B MOBEPXHOCTHbIE BOAHbIE
obvekTbl (p. Lyuybs, p. HoBas HanegHas u Ap.) C cepbe3HbiM MpeBbllleHNEM BPeEMEHHO
CornacoBaHHbIX HOpMaTMBOB cbpoca.

HopWbCKMiIA HUKENb OTKPELUMBAETCS OT MPETEH3UM WM YTBEPXAAET, YTO HE MpeBbias
[OMNYCTUMbIX HOPMATUBOB M0 COPOCY 3arpsA3HsoWMX BelecTB. OaHako PocnpupoaHazsop
MPUHAN  pelleHMe MPUMEHUTb  Mepbl, MNPEeAyCMOTPEHHbIE  MPUPOLOOXPAHHBIM 1
AAMUHUCTPATMBHBLIM 3aKOHOAATENLCTBAMM B OTHOLLEHWUM KOMMAHWM.

Mbl CcuMTaeM [aHHyl0 HOBOCTb HelTpanbHOW Aans akumii MK no  npuumhe
HeonpeaeneHHOCTM BO3MOXHOro ucxoda pa3bupaTenscTBa, a TakkKe He AyMaem, 4To
Jaxe B pe3synbTaTe HeGNaronpusiTHOrO ero peleHust Ans KOMNaHWM CyMMa MNpeTeH3ui
PocnpvpoaHaz3opa CMOXET CYLUECTBEHHO NOB/UATL Ha AesTeNbHOCTb HopHuKens.

Take BYepa 6blf YTBEPXAEH CNWCOK KaHAMAATOB B COBET AMPEKTOPOB KOMMaHuu. B
CMMCKE KaHAMAATOB npucyTcTByeT M. [pOXOpOB M elle YeTblpe KaHaugaTa M3 €ero
KoMaHabl. OT B. MMoTaHMHA, KOTOPbLIA OTCYTCTBYET B 3TOM CMWCKE, BbIABUHYTO YETbIpE
KaHauaaTa. Mbl cumTaeM, 4to 6onee BEpOSITHO NonajaHue B COBET AMPEKTOPOB MO Tpu
yfeHa OT KaXaoro M3 COBMafenbLUeB KOMMaHWKM, OCTalbHble TpW uneHa 6yayT
He3aBMUCMMbIMKU. OAHaKo r-H MPOXOpPOB Ha AaHHbI MOMEHT MMEET MPEeUMYLLECTBO B BUAE
6/10KNaKeTa akUMin KOMNaHWK, YTO AAET eMy LIAHC NpoBecTn B C/] YeTbipex KaHaUaaToB.

Bsiuecnas XKabuH

sla@msk.bcs.ru
Oner MeTponaBnoBCKUi

opetropavlovskiy@msk.bcs.ru
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PRTA, KMZA Target:

KoHuepH TpakTopHble 3aBoAbl MNaHUPYeT pa3BepHyTb COOpoYHble NPOM3BOACTBa B
CTpaHax 6nmxHero u pganbHero 3apybexbs — Ha YKpauHe, B Y3bekuctaHe, KasaxcraHe
NHaun. 3TO NO3BONUT KOHUEPHY CHM3UTb CTOMMOCTb MPOAYKLMM Ha STUX PblHKaX 3a CyeT
YMEHbLUEHNS BBO3HbIX MOWMHL, @ B WHAMM n Y36eknctaHe BO3MOXHO CHU3WUTb U
cebectomMocTb Npoaykumn Ha 20-30% 3a CYET MEHbLUMX pacxoAoB Ha onnaTy Tpyaa v

WHPACTPyKTYpy.

OcHOBHbIM  BnagenbueM TpakTOpHbIX 3aBOAOB  BbIiCTynaeT Mwxaun  BONOTWH.
KoHconuanpoBaHHas Bblpyyka KOHUepHa B gHBape-aBrycte 2007 roga coctaBuna
19.4 mnpa py6. Mpoaykumsi TPaKTOPHbLIX 3aBOAOB MOMb3YETCS YCNEXOM Ha MHAWMCKOM
PbIHKE, TaM TakXXe OpraHM30BaHO JIMLEH3UOHHOE Npom3BoacTBO 6bpoHeTexHukn (BMIM-1 n
BMI1-2) KypraHmalu3aBsoaa.

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 Ma MaHaeB
KoHcynbTaHT no uHBecTuumsM

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

Hatanbs CuBak
Trader

nsivak@msk.bes.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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