Poccuiickne MHAEKCHI
Hugexc

PTC

PTC-2

MMBBb

MMBbB kop.00.1.
MMBB kop.00.1.k

HNugexe PTC

ol

yr

Hepts BRENT

10 Mirsans BRENT

30 ;\npmb w07

a
6anruiickoe
¢uHancoBoe
areHTCcTBo

YTPEHHHUU OB30P

B cy00oTy Ha 3apyOexHBIX pBbIHKax ObLI
BBIXOJTHOM, @ POCCUNCKUE OUPIKU PabOTaIU B CBS3H C

MEePeHOCOM Tpa3THUYHbIX JHedH. He cmorps Ha

3akp. %
HeOOJIBIIYI0 aKTUBHOCTH TOPIOB, CBA3AHHYIO C TEM,
1935.51 1.06 YTO YYACTHUKHM DPBIHKA HE OTKPHIBAIM IO3ULHUH B
2 056.16 -0.03 npeaBepur JUIMHHBIX MAHCKUIA ITpa3 HUKOB, HHIEKC
1697.28 1.13 PTC Breipoc Ha 1,06% mo ormerku 1935,51 myHKTOB,
100.73 0.12 nagekc MMBB na 1,13% npo ormetkm 1697,28
149.35 0.10 HYHICToB-

Ha ¢one mnarHuYHOrO pocra HEPTIHBIX
KOTUPOBOK Mapku Brent Beiie otMetku 68,30 mosi.

3a  Oappenb, aKuuu

He(l)TEFa?;OBOFO CCKTOpa

MPOJAEMOHCTPUPOBAIM  YMEPEHHBIN pPOCT:  aKIMU
"Jlykoitna" momopoxanu Ha 0,79%, "PocHedTH Ha
1,86%, "CypryrHedreraza" na 1,50%, "T'azmpoma"
Ha 0,78%, "Tarmeptu" na 0,49%. B mnartHUIY

Standard &  Poor's

MIEPEeCMOTPETIO perTHHT HK "JTYKOMIT":
JIOJICOCPOYHBIA KOPHIOPATUBHBIA KPEAUTHBIN PEUTHHT
W BCE JIONTOBBIE PEHTHHIW KOMIIAHMH OBLIH
noBbimieHsl ¢ BB+ g0 BBB-, npornHos -

LLU_LH LIJ PEHUTUHTOBOE  areHTCTBO

"cTaOMIbHBIN".

AKIMH METalIypTH4ecKOT0 CEKTOpa TaKKe
noJjp30BaUCh cnpocoM. Pocty Oymar "MMK" na
3,31% cnocoOCTBOBAIO W3MEHEHHE KPEIUTHOTO
pedituara: arenrctBo Standard & Poor's B msaTHHILY
MOJTBEPIIIIO JIOJNTOCPOYHBIA KPEAUTHBIA PEHTHHT

KOMIIAHUM Ha YpOBHE
HAI[MOHAJILHOM IIKAJIE -

"BB" wu peHTHHr 10

"ruAA", a TakKe M3MEHHIIO

MPOTHO3 M0 pedTHHramM co '"crabwipbHOTO" HAa

Hukens" 1,35%.

01 Mai 2007

"mo3utuBHEI". bymarn "HJIMK" momoposkamu Ha
1,57%, "Tlomoc 3omoto" Ha 0,30%, "HOPHIBCKOTO

Bo Bropamk Awmepukanckuii wHIaekc DII
3aKpBUICS Ha UCTOpHUYECKOM Makcumyme B 13136.14
nyHkToB (+0,56%), ocranbHbIe aMepUKaHCKUe
MHJEKCHl 3aKkpbutuch B Iumoce (S&P500 +0,27%,
NASDAQ +0,26%). Ha pa3sBuBarommxcsi pbIHKax
Ha0II01a10Ch oTpHLIaTENbHAs JIMHAMHKA:
A Mexkcukanckuit  -1,1%,
i Aprearuackuii -1,91%. SInoHCKWi HMHIEKC yTpOM

Bpazunbckuii  -0,55%,

BeIpoc Ha 0,81%. Hedrsiabie koTHpOBKH Mapku Brent
C yTpa HaxomATcs Ha OTMeTrke 67,35 nomm 3a

Gappenb.




OCHOBHBIE COBbITHUSA

I'maBa Munskonompazputuss P® TI'epman I'pedp yBepen B mnpeacrosimem
YXYAIIEHUN 3KOHOMHUYECKHUX OTHomeHuid Poccum m IcroHum. "be3ycioBHO, OYEBHAHBIM
SIBJISIETCSl  YXY/JILICHHWE TOJUTUYECKUX OTHOIIEHUM (M3-32 CHUTyallMM BOKPYT JEMOHTaXa
naMaTHUKa B DcToHnH - D), a Kak ciencTBue - 1 SKOHOMHUECKUX OTHOIICHHH Mexay Poccueit
u DctoHuen", - 3asaBua MUHUCTP Ha Opudunre B Kanununrpane B matauiy. I.I'ped oTkazancs
KOMMEHTHPOBaTh, OyIyT JIM BBEJCHbI B OTHOLIEHUM ODCTOHHHM KaKHe-TMOO SKOHOMHYECKHE
CaHKIIMU WU TOPTrOBbIe OorpaHuueHus. "B kakoil MMEHHO GopMme OTpa3uTcs, KOMMEHTHUPOBAThH
ceifuac He roToB. Ho Takoro poja Bemy He MOTYT IMIPOUTH OecClIeTHO", - MOTYEPKHYT MUHHUCTD.
[lo ero cinoBam, 3Ta cutyanus "BBEINVISIAUT HE OUYEHb LIMBWIN30BaHHO". "McTOpUs paccTaBUT Bce
Ha CBOM MECTa U ONPEJEIUT MECTO JJIsi MHUIIMATOPOB TaKUX KaMIaHUH (10 CHOCY MaMSITHUKOB -
N®D)", - 3asBun ['.I'ped.

Poct npomnpoussoacrea B P® B anpene 2007 roga cocraBut 6,9%, a undasuus - 0,6%.
TakoBbl JaHHBIE KOHCEHCYC-IIPOTHO3a OCHOBHBIX MAaKpoOIlOKa3aTejaeil B ampene, KOTOPBIN
noaroroBun "UHTepdakc - LleHTp 3koHOMMYECKOro aHayiu3a" Ha OCHOBE OIpoca BeXyIIUX
MHBECTKOMIIAHUH, 0AHKOB U aHAJIMTUYECKUX LIEHTOB, IPOBEAECHHOIO B KOHIIE MECSIIA.

OAO '"T'aznpom" kpome akmnuii OI'K-2, OI'K-6, a tak:ike TI'K-1, TI'K-3 "Mocanepro" u
TI'K-7 xotea 0b1 Baagers CeBepo-3anagnoii TOIl u 3aropckoit 'AIC-2 - 5TOT nepeyeHb
KOMIIaHUI COAEPKUTCA B CTPATETMH MOHOIIOJIMH, KOTOPYIO €€ COBET JUPEKTOPOB YTBEPAMII
HakanyHe. Kak cooommn "UHTepdakcy" ncTOUHUK, OIUM3KHI K COBETY ITUPEKTOPOB, HA MOKYIIKY
KOHTPOJII Kak B TEHEPUPYIOIIMX KOMIIAHUAX, TaK W CTAaHUUAX MOHOIOIUU MOMKET
notpebdoBatbes B 2007-2008 rogax 270-330 mupa pyOaeit. [Ipu aToM cymma, HampaBlieHHAsI Ha
npuoOpeTeHusi, MOXXET OKas3aTbcss W MeHblmie - ecnu  '[asmpom"  Bocmomb3yercs
npenocraBieHHbIM PAO "EDC Poccun" nmpaBoM OOMEHSTh MPUYHMTAIOIIMECS €My JOJIM B HE
MHTEPECYIOMINX TEeHKOMIIAHMSAX Ha AaKIUM IeNeBbIX JUisi ceds eme [0 3aBepUICHHUs
peopranuzanuu, nosicHun codecennuk "Mutepdaxca".

3A0 "KoMIiulekcHbIe JHEpreTHYecKHe CHCTeMbl' MOAAJI0 caMyI0 BBICOKYI 3asiBKy Ha
nokynky gommuccuu akuuii TI'K-5, coobumn "UaTepdakcy” UCTOUHUK, 3HAKOMBIN C XOJJ0M
pasmemienus. [lo ero cioBam, Hanbosee OaU3KOM K 1ieHe, TpeaoxkeHHon KOC, sBiseTcs 3asBka
MHXUHUpUHTOoBOM kKomnanuu "I'pynma E4", coznannoii skc-menemxepom PAO "EDC Poccun”
Muxaunom AO6bBoBeIM. KOC rToTOBHI TaTuTh 3a akimuu TI'K-5 1eHy, COOTBETCTBYIOIILYIO
ollcHKe Kommanuu B Oonee dem $480 3a kBT ycCTaHOBIIGHHOW MOITHOCTH, COOOIIUII
"Unrepdaxcy" Bune-npe3uaeHT KOC mo ctparernyeckuM KOMMYHHUKAIUsIM Muxania MatbIyH.
Panee B cy000Ty ncrounuk "MHTepdakca" roBopui, UTO AMAINa30H LIEH B 3asBKax "cTpaTeron' -
$450-500/xBr.

OAQO "TI'K-5" npu onpejejieHMH HEHbI Pa3sMeleHUs] TONOJHUTEIbHBIX AKIHUHA B MOJb3Y
CTPaTeru4ecKoro HHBecTOpa Oyaer HMCXoAuTh M3 omeHKH B $450-500 3a kuiaoBaTT
YCTAHOBJIEHHOW MOIIHOCTH. Takyl0 pEKOMEHJAIMI0O KOMIIAHWHM BBIJAIIM OPTraHU3ATOPBI




pasmenieHus, coodmun "MHrepdakcy" HCTOYHHMK, 3HAKOMBIA C XOJOM 3TOTO IIpolecca.
PexoMeHanysi 0CHOBaHa Ha MHEHUU O TOM, YTO CTPAaTErMUECKUNl MHBECTOP FOTOB MPEMJIOKNUTH
20-25%-Hy10 NpeMUI0 K PIHOYHOM 1I€HE aKIIM KOMITAHUHU 32 BO3MOXKHOCTb MOJIYYUTh KPYITHBIN
IaKeT, MosCHWI OH. HakaHyHe MCTeK CpPOK IOAAauy LIEHOBBIX NPEUIOKEHUM OT CTPATErH4eCKUX
unBectopoB, TI'K-5 momyunna 4 3asBku, B TOM 4yucie oT "KOMIUIEKCHBIX SHEPreTHUYECKHUX
cucteM" u "Tpanc-Hadts", KoTOpBle paHee MyONMMYHO OOO3HAUMIM HMHTEPEC K KOMITAHUU.
OcrasibHBIEC 1B€ KOMIITAHUU HCTOYHHUK HE Ha3Ball.

MexaynapoaHoe peidTuHropoe areHTcrso Standard & Poor's moBbICHIO J0JTOCPOYHBIH
KOPNOPATHBHBIN KPeIMTHBIH PpPeATHHI, a Takxke Bce A0Jropbie peiituarm OAO
"JIYKOMJI" 1o "BBB-" ¢ "BB+", roBOpuTCS B IIpecc-peNn3e areHTcTsa. IIporuos peiftunra -
"crabunpHBIA". [lOBBIIEHWE pEWTHHra TOCIENOBAJIO 3a TMEPECMOTPOM  (HDMHAHCOBBIX
nokaszarene kommaHuu 1o wurtoram 2006 roma, a TakkKe (UHAHCOBOH TMOJUTHKH U
CTPATErMYEeCcKOro IjIaHa, OTMEYaeTcs B COOOIICHUH.

Baactu P® 3amnTepecoBanbl B mnokynke ''Aspodguiorom" Alitalia. Poccuiickue Bnactu
3aMHTEPECOBAaHbl B TOM, YTOOBI OOpHOy 3a HTalbSHCKYIO aBuakommanuio Alitalia Bwiurpano
OAO "Aspopaot". C Takum 3asBJICHUEM BBICTYNHJI CETOHA MUHUCTP (puHaHcOB PD Anexceit
Kyapun B Munane, rae oH ydactByeT B koH(pepeHun "lIpouzBoauts u npoaasath B Poccun".
"MsI xoTHM depe3 Alitalia nepxatb Te ppIHKH, KOTOpBIE AepKUT Alitalia. Mbl 3auHTEpEeCcCOBaHbBI B
BO3MOXHOCTSX, KoTopble Alitalia HaM MOMKeT HpeJIOKUTh", - CKa3ajdl POCCHUMCKUA MHMHUCTP
KYPHAIMCTaM B KyJIyapax KOH(EpEHIUH.

«I"azmpom» yOeaut ExxonMobil Ilponats emy Bech raz «Caxanuna-1». «l'azmpom» He
OCTaBMJI HaMEpPEHMsS JOTOBOPUTHCS € y4YaCTHMKaMH Ipoekra «CaxaiauH-1» O IOKYIIKE BCEro
o0bemMa J0OBIBAEMOro ra3a M HOIYyYUTh 3KCKIIO3MBHOE MPaBO Ha ero 3kcropT. Kak 3asBui B
uHTepBblO areHTCTBY Kuono Llycun 3ammpen mpasineHus kKoMmmaHuu Asekcanap Mensenes,
«T["a3npom» ceifuac BeeT Ha 3Ty TeMy KOHCYJIbTALUU C KOMIIaHUEW — onepaTtopoM «CaxaliuHa-
1». O cBoeM J’KelTaHUU PaCHOPSDKATBCS BCEM Ta3oM, JO0OBIBAEMBIM B pPaMKax IPOEKTa,
IIPEACTABUTENN Ta30BOM MOHOIIOJIUY 3aABJBUIA YK€ HEOJHOKpaTHO. 10 MHEHWIO aHaIWUTUKOB,
korga «l'a3rmpom» ¢ Takol HaCTOWYMBOCTBIO OEPETCs 3a YTO-TO, TO 00S3aTEIBHO MOTYUHUT.

Yucrasgs npuoslib Meragona mo MC®PO 3a 4-i1 kBaprTaa yaBowjgacb. MockBa. 2 masl.
NHTEPO®AKC-TEJIEKOM - Yucras npudsuie OAO "Meragon" no MCPO Bbipocna B 4-M
kBaptane 2006 roxa Ha 116% - no $242,5 man ¢ $112,4 MutH TO0OM paHbIIE, TOBOPUTCS B
coo0IeHny KoMIaHuu. Beipydka BeIpocia B OKTsOpe-nexadpe Ha 59% - mo $1116,5 muH co
$704,2 muia. EBITDA cocrasuia $528,8 M mpotus $331,6 mian B 4-m kBaptane 2005 roxa.
3a rox B nenoM "Meragon" 3apadortan $812,8 muH no cpaBHenuto ¢ $393,6 mMiH, BEIpydKa
nocturia $3,73 mupa nporus $2,39 mupa (+56%). OAO "Meradon", TpeTuii KpynHEHIInii B
Poccun oneparop MoOuibHOM CBsI3H, UMeeT Oosiee 31 MiTH a0OHEHTOB.

(HoBocTn moOAroTOBIEHBI Ha OCHOBE [aHHBIX HH(POPMAIMOHHOHN ciyxkObl «HTEpdakcy,
«PocbusznecKoncantunr»)




