Poccuiickue MHAEKCHI

banrniickoe @unancoBoe AreHrcreo

YTPEHHHUU OB30P

| Mmexe | 3akp. | %
PTC 1911.75 0.74
PTC-2 2 078.08 0.62
MMBBb 1 682.69 1.00
MMBB kop.o06.1. 100.36 -0.09
MMBB kop.00.1.k 151.19 -0.03
Hupexc PTC

B monenenbHUK Ha poccuiickoM (OHIOBOM
pBhIHKE Tpeobnajnana MO3WTHBHAS JUHaAMHKa. [lo
utoram ToproB uHzaekc PTC Beipoc nHa 0,74% no
orMmetku 1911,75 nynkros, ungexc MMBB nHa 1% no
ormetkn 1682,69 mynkToB. O0BEM TOproB Ha ®b
MMBEB cocrasun 36 mipa. pyo6., B PTC — 80,47 muH.
momr. Pocrty wamekca PTC cmocoOcTtBoBanm B
OCHOBHOM HOJbEM KOTHPOBOK akuuil "lI'azmpoma"
(+1,65%) wu "Hopmasckoro Huxens" (2,91%).
bymarn ra3oBOoro MOHOIOIHCTa JE€MOHCTPUPYIOT
MOJOXKUTEIbHYI0 JWHAMUKY [OCHIE ITyOiMKanuu
CHIIbHBIX (DMHAHCOBBIX PE3YJIbTATOB U IIPOBEIICHHMS
TOJIOBOTO COOpaHUsI aKIIMOHEPOB, a TAKXKe 3asBICHHS
0 BBIKyINe cOOCTBEHHBIX akiuid Ha 500 MJH. moJuIL
Axuun  "Hopunsckoro Huxens" 3akpeuiuck Ha
UCTOPHYECKOM MakcuMyMe Ha ¢oHe molensl B
ayKIMoHe Ha MOKymnKy "LioOre".

AKIIMM JpYTHX KOMIIAaHMH He(TerazoBoro
CeKkTopa, 3a HckaroueHueM akuui "Jlykoitma",
KOoTOpple mpomoinkaroT maxate (-0,26%) mocme
nyOauKanuu ciabbIX (MHAHCOBBIX JAHHBIX, TaKKe
3aKpBUINCh B MOJOXKUTEIBHOW 0ONacTH: aKIUH
"CyprytHedreraza"  moxopoxxanu Ha 3,40%,
"Tataedtu" Ha 0,42%,"Tasnpomuedtu" Ha 0,69%.
[MoanepkKy pHIHKY OKa3bIBalOT BBICOKHE HE(TSHbIC
KOTHPOBKM Mapku Brent, KoTopble Jep)kaTcs BBIIIE
ormeTrkn 71 momn. 3a Gappens Ha (OHE CHYDKCHHUS
3aracoB OensuHa B CIIIA Ha nponutoii Hezxee.

B mmpepax pocra BUepa BBICTYNHIN AKLUH
"Ceepcramm". Bymaru METaJUTyprHYeCKON
KOMIIAaHUU PAcTyT TOCle MyOnukanuu (hUHAHCOBOU
otueTHOCcTH KoMnanuu mo MC®O 3a I kBapran 2007
r.. wuucras npudbmib OAO "Cesepcramp" 110
MEKAyHaAPOIHBIM CTaHAapTam (uHAHCOBOM
otuetHocTH (MC®O) B I kBaprane 2007r. BrIpocna
Ha 82,5% - mo 396 muH. ot mpoTtuB 217 MIH.
JIOJUL. 32 QaHAJIOTWYHBIM Tepuoj TOAOM paHee,
BHIPYYKa 3a YyKa3aHHBI II€pHOJl YBEIWYMIACh Ha
34,9% - no 3 mupa. 677 MIH. AOJI. IPOTUB 2 MIIPI.
725 muH. gom. B I kBapTane 2006r.

AMepHKaHCKHe (onnoBBIC MHJICKCHI
MPOAEMOHCTPHUPOBAIH 3akpeumch B Tumoce (DJI
+0,95%, S&P500 +1,07%, NASD +1,12%). Ha
Pa3BUBAIOIINXCS PBIHKaX HaOII01a10Ch
MOJIOKUTEIbHAS TUHAMKKa: Mekcukanckuii +0,82%,
bpasunsckuii  +1,8%, Aprentunckuit  +1,68%.
SnoHcku# (HOHIOBBIM HHAEKC C yTpa BBIPOC Ha
0,15%. Hedtsanble xoTupoBkH Mapku Brent ¢ yrtpa
HAXOJATCs Ha oTMeTKe 72,30 mosut. 3a 0appers.




OCHOBHBIE COBbITHUSA

[Ipembep-munncTp BenmukoOpuranuu ['opnon bpayn nmomaraer, 4To k aTake Ha a3poIopT B
I'ma3ro u nombITKe B3pbIBOB aBTOMOOMIEH B JIOHI0HE NPUYACTHBI JIIO]IU, CBA3aHHBIE C "AJlb-
Kaupnoii". "ScHo, yTO MBI UMEEM J1eJ10 - B OOIIUX YepTax - C JIOJbMHU, CBI3aHHBIMU C "AJTb-
Kannoit", - 3assuin I'.bpayn B uarepssro BBC.

AHTHUTEPPOPUCTHYECKOE TIOpa3aesieHre noauuy JIoH10Ha n3ydaeT BUIC03aluCH
KaMep Hapy>KHOTO HaOJIOACHUS B MOUCKaX 3J0yMBIIIJIEHHUKOB, IPUIIAPKOBABILIUX JBE
HAUYMHEHHBIX B3PBIBYATKON aBTOMAIIMHBI B IIEHTPE OPUTAHCKOH cTomuIpl. O0IIee 9nciio
3a/lep’KaHHBIX NI0CIe MHIMIEHTOB B JIoHI0HE 1 ['11a3r0 JOCTUIIIO MSITH YEJIOBEK.

Hed1p ocraercst Ha MmakcuMaabHOM 32 10 MecsIeB ypoBHE B O’KHIaHUHU BBICOKOTO
cnpoca Ha Oens3uH B CIIIA, cooGmmaet arenrcTBo Bloomberg.

Ilena aBrycToBCKHX (PhIOUEPCHBIX KOHTPAKTOB HAa HEPTH Mapku WTI B anekTpoHHOM
cucreMe Hrpro-iopkckoii ToBapHoi oupxku (NYMEX) B monenensauk Ha 13:30 Mck cocTaBuia
$70,60 3a Gappeb, uro Ha $0,08 HIKE HTOrOBOW KOTUPOBKH MPEABIIYIIETO JIHS.

Osxupaercs, 4To BO BpeMs BBIXOJHBIX, CBSI3aHHBIX ¢ JHEM He3aBucumocTu CIIA 4 urons,
B aBTOMOOWJIBHOE MyTeIIeCTBUE OTrpaBsaTcs 41,1 MiIH 4enmoBek.

Nunexc PTC, onuH U3 OCHOBHBIX POCCUHCKHX (DOHTOBBIX HHIUKATOPOB, THEM B
MOHEIENbHUK MPEBBICUII IICUXOJIOTMUECKH BaXkHY0 OTMETKY 1900 myHKTOB 3a cUeT pocTa aKIuil
"Pocuedtr", 'MK "Hopunsckuii Hukens" u "Bumm-bumib-/lanna".

K 11:43 mck 3Hauenue unaukaropa oupxu PTC mossicuiocs 10 1901,23 myHkTa, 4To Ha
0,19% Bbie ypoBHs nsatHunbl. Manexke MMBD k atomy vacy Beipoc 10 1676,28 nyHkra
(+0,62%).




[TpomslnieHHbIH cekTop B Poccuy nmokasa B MFOHE MUHMMAJIbHbBIE TEMIIBI PACIIUPEHUS
HOCJIEe TPEX MECSIEB pocTa, FTOBOPUTCS B coobmennn 6anka "BTb EBpomna".

Nunexc menemxepoB o cHabkenuto (MMC), paccunThiBaeMblii 6aHKOM, COCTABHII B
UIOHE 53 MYHKTa, 4YTO COOTBETCTBYET AOJITOCPOUYHOMY CPEIHEMY IOKA3aTENI0, YKa3aB B LIEJIOM
Ha CYILIECTBEHHBIN POCT B MPOMBIILIEHHOM cekTope Poccuun. Malickoe 3HaueHue uHaekca - 54,4
IIYHKTA.

C 1 nrons 2007 rona BCcTynuiio B cuily ykazanue banka Poccuu "O BHeceHMH U3MEHEHUI
B nosioxxeHue banka Poccun ot 26 mapta 2004 rona "O nopsinke GopMuUpoBaHHS KPEAUTHBIMU
OpraHU3alMsIMHA PE3EPBOB HA BO3MOKHBIE IMOTEPH IO CCYyJIaM, CCYJTHOM U MPUPABHEHHOM K HEH
3a10JKEHHOCTH .

JlokyMeHT 00s13bIBaeT OaHKU TpU (POPMHUPOBAHUHU OJHOPOJHBIX TOpTdhereid ccyn
packpeIBaTh 3P PEKTUBHbIE IPOLEHTHBIE CTABKH 110 KPEUTaM, COCTABIISIOIINE PEAIbHYI0, a He
3asBJICHHYIO0 CTOMMOCTb 3a€MHBIX CPEJCTB.

bank Poccuu ¢ 1 utoms moBBICHII HOPMATUB 00s3aTEIBHBIX pe3epBOB OAHKOB 10
00s13aTeIbCTBaM Tepe]] 0aHKaMu- Hepe3uaeHTaMu B Baiitote PO u nHOCTpaHHOM BaIIOTE, a
TaK)Ke TI0 UHBIM 00s13aTeNIbCTBAM KPEAUTHBIX OpTaHu3aIiil B pyOIsx u 00s3aTebCTBAM B
WHOCTpaHHOU Baitote 110 4,5%, 10 0053aTeNIbCTBAM KPEAUTHBIX OPraHU3allui Mepes]
¢usnueckumu nunamu B Banmore PO - 1o 4%.

bank Poccuu BBen cucremy pacuetoB B peabHOM BpemeHHu (RTGS).

Poccust ¢ 1 urornst moBbIcHIIa B paMKax TEPBOTO ATAra KCIIOPTHBIE TONUTHHBI HA
HEoOpaOOTaHHYIO JPEBECHHY .

CornacHo MOCTaHOBJICHHUIO POCCHIICKOTO MPABUTEILCTBA OT 5 eBpalis, IKCIIOPTHHIE
MONLIMHBI OYyT MOBHIIATHCS TO3TAIHO - ¢ 1 utonsa 2007 roxa, 1 anpens 2008 roxa, 1 suBaps




2009 roma u 1 ssuBapst 2011 roxa.

Poccust npucoequnutes k Konsennuu o Toprosie 3epHoM 1995 roga. Kak coobumna
npecc-ciay»x0a IpaBUTENbCTBA B TOHEEIbHUK, COOTBETCTBYIOIIEE IIOCTAHOBJIEHUE OBLIIO
MOJIUCAHO MpeMbep-MUHUCTPpOM Muxamiom ®paakossiM 28 utoHsA. KoHBEHIMS 0 TOPTroBie
3epHOM OOBEAMHSAET CTPAHBI, SBIISIOIINECS KPYIHBIMH SKCIIOPTEPAMH U UIMIIOPTEPaMU 3€pHa.

denepanbHas ciryx6a ctpaxoBoro Haazopa (PCCH) PO noarorosuiia mpukassl 00
0T3bIBE JIHICH3UN 0K010 100 CTPaxOBIIMKOB 3a HEUCIIOJHEHUE TPEOOBAHMS 3aKOHA O BETTUIMHE
ycraBHoro kanutaina ¢ 1 utons 2007 roga, coobmmn areHTcTBy "UHTepdakc-ADPU" ncTouHUK B
OCCH.

Jlo6br4a HedTH ¢ ra30BBIM KOHAeHcaToM B Poccuu staBape-ntone 2007 roga cocraBuia
243,125 mnH ToHH, 4yTO Ha 3% BbIIIe aHamorndHoro nokaszarens 2006 roga. CornacHo
oneparuBHbIM nanubM ['TI "[ITY TOK", B utone B Poccuu 6s110 npousseneno 40,325 MiaH TOHH
CBIPBSL.

JloGwIua rasa 3a 6 mecseB coctaBuia 333,972 mupna ky6. M, uto Ha 0,3% BbIIIe
cooTBeTcTBYyIOIIEero nokasareins 2006 roga. B utone 6pu10 iponsseaeHo 48,567 miupa ky0. M
rasa.

DKCIOPT POCCUUCKON HEPTH B CTPAHBI JATBHETO 3apyO0eKbsl 3a STHBAPb-UIOHD BEIPOC HA
3,2% - no 107,588 muH ToHH. B npouiom mecsne Poccust moctaBuia Ha 3KCHIOPT B JajlbHEE
3apyoexne 16,607 MIIH TOHH CBIPBA.

DkcnoprHas nouutiHa Ha HedTh ¢ 1 aBrycra yBenuuutes ¢ $200,6 no $223,5 3a ToHny,
coobmrmi areHTcTBY "MHTepdakc-ADU" 3amMHauambHUKA OT/IETa TAMOYKEHHBIX IJIATEXKEH
Munduna PO Anexcanap CakoBuu.




Axmmoneps! HK "PocHedTs" Ha rooBoM coOpaHuu B cy0OOTY yTBEpIWIN JUBUICH BT 32
2006 ron B pazmepe 1,33 py0is Ha akiuo HOMHHAJIOM | Komelika, uto Ha 6,7% Oosnblie, yeM B
npeaplayIieM roay. Beero Ha BeITIaTy TMBHACHIOB Oy et HampasieHo 14,096 mupa pyoseid, B
TOM YMCJI€ Ha aKIMU, IpuHauiexkaue rocyaapcreeHHomy OAO "Pocuedreras" - 10,595 mipn
pyoOei.

OAOQO "HK "Pocue¢ts" Ha 3T0#i Henene HauneT B EBpone u CLLA road show
eBpooOuranuii Ha $5 Mip, cooOMa AreHTCTBY HeQTAHON HH(OPMALIUK UCTOYHHK B
xkommanuu. OH cKa3aj, 4To pa3MelieHne OyIeT MPOBOAMUTCS B ABYX BAIIOTAaxX, HE YTOYHUB,
OJTHAKO, B KaKUX.

"Otu cpencTBa OyayT HaNpaBjIeHbl HAa peMHAHCHPOBAHHUE 3a/I0JDKEHHOCTH, - CKa3ajl
UCTOYHHUK.

HNudopmanuro o pazMenieHrne eBpoOOHI0B TTOATBEPIUI Ha Mpecc-KOH(epeHIInN B
cy066oty npesuneHT "Pocaed " Cepreii bornanunkos. "Pocaed1s", 0 ero ciioBam,
"pa3zMecTUT eBpOOOHIBI 10 CEPEeANHBI Mo, road show Ha4HETCs B KOHIIE CleyIomel Heaenu'".

HK "Pocuedtp" xoremna 661 kynuth HK "bamnedTs" u Oamkupckue
HedTenepepabaTHIBAIOIIME 3aBO/IbI, HO ITOKA TAKOM BO3MOKHOCTH €l He MPEeICTaBUIIOCh, 3asIBIII
ATEHTCTBY HETSIHOI nH(pOpMAINHK B KyJTyapax cCOOpaHUs aKIIMOHEPOB mpe3ueHT "PocaedTn”
Cepreit bornanunkos.

"MBbI paccMaTpuUBaeM Takylo BO3MOKHOCTb U U3Y4YaeM ATH aKTUBBI, HO, K COXAJICHUIO,
ceiiuac oHM He npojaroTcsa”, - 3aaBui C.bornaHunkoB, OTBEYast Ha BOIPOC, XOUET JIU
"Pocue¢Ts" kynuth "bamnedts" 1 HII3 B bamkupun.

OAO "Cesepcranp" B I kBaptane 2007 roga yBeanamiio 9uctyto npuosuis mo MCPO Ha
82,5% 1o cpaBHEHUIO C aHAJTOTUYHBIM TIEPHOIOM IPOLLIOro roja - 10 $396 MitH, roBopuTCs B
coobOmennn AO. Brlpyuka KOMIIaHUH 32 OTYETHBIN 1mepuoi coctaBuia $3,677 mupa (pocT Ha
34,9%), EBITDA - $921 mann (pocta Ha 43%).




Axmmonepst OAQO "CeBepcrainp' Ha BHEOUEpETHOM cOOpaHuu 29 UIOHS MPUHSIN
pellieHre O BhITUIaTe MPOMEKYTOUHBIX AUBHIEHIOB 3a [ kBaptan 2007 roga B pasmepe 2,6 pyOms
Ha aKIuIo, ToBOpUTCs B coodmennu AO. CobpaHre mpoIuio B 3a04HOM (hopme.

AynupoBannas yrcras npuosuib ADK "Cucrema" mo US GAAP B 2006 rony cocraBuia
$813,004 miH, uTo Ha 52,1% npeBbimaeT mokaszarenas 2005 roaa, CBUACTEIBLCTBYET OTYCTHOCTD
Kopropaimu, ayauposanHas Deloite & Touche.

Axmmmonepbl AOK "Cuctrema" Ha ronoBom cobpanuu 30 WIOHS TIPUHSUTH PEIICHUE O
BhITIIaTe AUBHIEHAOB 32 2006 ron B pa3mepe 48 pyOiieii Ha ofHy akuuio HomuHaIoMm 90 pyOneii,
coobmmmm "MHTepdakcy"” B KOMITaHHUH.

ITo uroram 2005 roga nMBHUAEHABI Ha OAHY aKLKiO cocTaBuiu 28 pyomneit. Takum
o6pazom, o uroram 2006 roga onu yBenudarcs B 1,7 pasa.

Bcero Ha BeImaTy quBUACHIOB OyAeT HampaBieHo 463,2 MITH pyOneil.

(HoBocTu MOAroTORIIEHBI HA OCHOBE JIaHHBIX WH(POPMAIMOHHOH ci1yx)O0bl « HTEpdaKcy,
«PocbuznecKoncantunry)




3A0 «banatuniickoe ®MHAHCOBOE ATeHTCTBO»
197376, Cankr-IleTepOypr, np. Meauxos, 10,

Tea.: +7 (812) 329-81-81, paxc: + 7 (812) 329-81-80
info@bfa.ru

www.bfa.ru

YnpasJjienue + 7 (812) 329-81-95
OpPOKepPCKHUX U JUJICPCKHUX ONepanuni + 7 (812) 329-81-99

Aptem Bonpapes,

. a.bondarev@bfa.ru
HauvanpHuK ynpaBieHust OpOKEPCKUX U TUIEPCKUX ONepanuit

Cepreii [Ioay3os,
BEAYIIMH CIIELUATNUCT

oTAea NH(GOPMAIIMOHHOTO COMPOBOKACHUS
JUIIEPCKUX ONeparuii

s.poduzov@bfa.ru

Kanenrckuii oTaen

client@bfa.ru
(Opokepckoe H 1eno3uTapHOe 00CTyKMBAHUE)
Buxropusi KoncranTunona, +7 (812) 329-81-91
HavanpHuk KIMEHTCKOTO OTIENa v.konstantinova@bfa.ru

+ 7 (812) 329-81-71
e.streltsova@bfa.ru

+ 7 (812) 329-81-96
e.kukushkina@bfa.ru

+ 7 (812) 329-81-74
e.bagaeva@bfa.ru

Juauna CTpesibl0Ba

Exarepuna Kykymkunna

Enena Baraesa

Hacmoawuii 0630p 6611 n0020moenen omoenom uHGoOpMayuoHHO20 CONPOBOIHCOECHUA
ounepckux onepayuit 3A0 «banrmuiickoe @unancoeoe Azenmcmeo» u Hocum
UCKIIOYUmMeENnbHo uHpopmayuonnslii xapaxmep. Jlannaa ungopmayus He Modcem
paccmampueamvca  KakKk — 0043amenbCme0  KOMRAHUU  NO  3AKAI0YEHUI0  COel0K ¢
UHGECHMUUUOHHBIMU UHCMPYMEHMAMU, YROMUHaemblmu 6 nyonuxayuu. Hugopmayus,
cooepircawanca 6 003ope, noayUeHa u3 UCMOYHUKOS, NPU3HABAEMBIX HAMU O0CHOEEPHBIMU,
oonaxo 340 «banmuiickoe @uuancoeoe AzeHmcmeo» He Hecem OMEENCHEEHHOCMU 3d
mounocms npeocmasnenuvlx oannvix. 3A0 «banmuiickoe @unancoseoe Azenmcmeoy, ee
KIUeHmbl U COMPYOHUKU MO2YM UMEMb NO3UUUIO UIU KAKOU-1ubd0 unmepec 6 1H00bIX
coenKax U UHGeCMUUUAX NPAMO UNU KOCEEHHO YNOMUHAECMbIX 6 HACMOAUEN NyOauKayuu.
340 «banmuiickoe @unancoeoe Azenmcmeo» u ee COMPYOHUKU He  Hecym
OMEEenCmEeHHOCMU 34 NPAMOU WU KOCEEHHULL yuiepd, HACMyRuewiuil 6 pe3yapbmame
UCNOIb306AHUA HACMOAWEH NyOIuKayuu uiu ee cooepiycanus. Mvl Hanomunaem, 4mo
J1100ble uneecmuyuU 6 POCCUIiCKUe yeHHbvle OYMacu C6A3aHbl CO 3HAYUMENbHBIM PUCKOM.
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