YTPEHHUM OB30P

Poccniickne HHaEKChI

PTC 1 987.25 1.82
PTC-2 2 152.28 1.24
MMBB 1725.32 1.96
MMBB kop.006.1. 101.33 -0.13
MMBB kop.06J.k 153.81 0.01
HNuapexe PTC

| January 2007 | February2007 | Marcnz007 Aprl2007 | Mey2007 | June2007 |  July2007  |August2007

He¢gpts BRENT

Jan07 | Februay2007 | March2007 | April2007 | | May2007 dunez007 | “auy2007 | August2007

B cpeny poccuiickuii (OHIOBBIH  PBIHOK
OTKpbuICS HeOonpmmM ramoM Beepx. Hakanyne OPC
OCTaBWJIa YYETHYIO CTaBKy Ha IIPEKHEM YpPOBHE —
5,25%, a rnaBa ®PC ben bepHanke 3asBui1, 4T0 KpU3UC
UIOTEYHOTO  KPEJMTOBAaHMSA IIOKa HE  CIOCO0eH
3aTOPMO3UTh 3IKOHOMHYECKHH pPOCT. DTO TNPHUBEIO K
pPOCTY aMEpHKaHCKOrO pbIHKA, a 3aTeM I103UTHUBHBIN
HacTpOW MNepeKuHylcst U Ha poccuickuil peiHOK. Ilo
utoram TtoproB wmHAekc PTC Beipoc Ha 1,82% no
ormetku 1987,25 nynkros, naaekc MMBB Ha 1,96% no
ormerku 1725,32 nynkrtoB. O0bem Ttoproe Ha @b
MMBB coctaBun 48,1 mipa. py6., 8 PTC — 55,4 muH.
JIOTLIT.

Ha ¢one koneOanuii HEPTIHBIX KOTHPOBOK
Mapku Brent Bokpyr ormetku 71,5 momn. 3a Gappeis,
aKkuy He()Tera3oBbIX KOMIAHHUN IMPOIEMOHCTPUPOBAIIH
cuIbHBIA poct: akiuu "TatHedTH" momopokanu Ha
2,94%, "Jlykoitma" Ha 2,40%, "Pocmedtu" Ha 1,80%,
"Cypryruedreraza” Ha 3,27%. "Tasnpom" Buepa
3aBepuril  pasmerieHre 30 JeTHUX — eBpOOOHIOB
oovemoM 1,25 mapa. momn. ¢ moramenuem B 2037 roay
C JTOXOOHOCThIO Ha YypoBHe okomo 7,28%. Poct
KOTHpOBOK akuuii "['a3mpoma” B cpeny coctaBui 2,50%.

Komnanus "banTika" BUepa JTHEM
o0HapooBajla MO3UTHBHYIO (DMHAHCOBYIO OTYETHOCTH,
COrJIaCHO KOTOPOH BBIpYyYKa yBenuuuiack Ha 35,9%, no
1,067 mapa. eBpo ¢ 785 muH. eBpo B | momyromuu 2006
roja, a yucras npuobUIb Bhipocia Ha 29,8%, no 188,22
MJIH. €BpO IPOTUB 145 MIIH. €Bpo. DTO NPHUBEJIO K POCTY
LEHbI OOBIKHOBEHHBIX aKIMH NMUBOBAPEHHOH KOMIAHUHU
Ha 0,95%.

IonoxurensHyto JTUHAMHUKY
MIPOIEMOHCTPUPOBAIIM U OymMarin OaHKOBCKOT'O CEKTOpa:
oObIkHOBeHHbIe akuuu "COepbaHka" mogpociad Ha
2,14%, npuBunerupoBanusie Ha 1,97%, akuuu "BTB" u
"banka MockBsl" nomopoxkanmu Ha 0,52% u 0,43%
COOTBETCTBEHHO.




Hunexc DJI

AmepukaHckue GpOHIOBbIE MHIEKCHI 3aKPhLIHChH
B mmoce (DJI +1,14%, S&P500 +1,41%, NASD
+2,01%). PazBuBarommuecs PBIHKH TaKXKe
MIPOIEMOHCTPUPOBATIM  HOJOKUTEIBHYIO  JAWHAMUKY:
Mekcukanckuid ~ +1,52%,  bpasunbckuit  +2,67%,
Aprentunckuii +1,17%. SInoHckuii GOHIOBBIN HHIEKC C
o yTpa BeIpoc Ha 1%. Hedrsabie koTupoBku Mapku Brent
¢ yTpa Haxoaarcs Ha ormerke 71,20 momn. 3a Gappes.
Buepa mocnie 3aKkpbITHS POCCHICKUH TOProB, BBILIUIN
naHHble O 3amacax Hedrempomyktax B CIHA:
KOMMepueckue 3amachl HeTH Ha IIpounuIoi Henene
yMeHbIIHIHNCh Ha 4,14 muH. Oappeneii (1,2%) - no 340,4
& MIH. Oappeneif, TOBapHBIE 3amachl JIUCTHIUISITOB
BeIpocsin Ha 974 Thic. Gappeneit (0,77%) n coctaBHIU
127,5 muH. Gappenei, 3amacekl OeH3uHa ymaiau Ha 1,72
mutH. Gappeneii (0,84%) - no 203 muH. Gapperneii.
OmnaceHus 1O MOBOAY KPU3UCA HA HUIOTEUYHOM
peiake CIIIA oTomumm Ha BTOpOH IIJIaH, 1 aMePUKAHCKHUI
PBIHOK  TIPAaKTUYECKHM  BOCCTAHOBWJI  YTpauCHHBIE
nmo3uiuK. Poccuiickuii (OHIOBBII PBHIHOK IO HAlIEeMy
MHEHHUIO OyIeT AepKaThCsi B paMKax OOIIEMHPOBBIX
TeHAeHUMH. MBI OXHJaeM OTKpBITHS TOProB Ha
poccuiickoM peiHKE Ha 1% BEIIIE YpOBHSI BUEpAITHETO
3aKpbITUS. bmkalmuil ypoBeHb CONPOTUBIICHHUS IO
unnekcy PTC — 2010 myHKTOB.

Januery2007 | February2007 | March2007 |  Apri2007 | May2007 June2007 | July2007  August2007

OCHOBHBIE COBBITUSA

YucTelii mputok kanutana B PO ¢ 30 urons o 27 urons coctaBia $3,4 Miap, cOOOHI
arentctBy "HUHTepdhakc-ADPU" nuctounnk B MuH]rHE CO CCHUTKON Ha OICHOYHBIE JTaHHBIC
MUHHCTEPCTBA.

ITo ero cnoBam, B eproJ 3a MOCJIEAHUE TPU HE/IEIH UIOHS U NIEpBBIE ABE HEIEIH UIOJIS
Ha0JI10/1aJ1CsI 3HAUUTENbHBIA OTTOK KanuTasa, HO ¢ 13 uioss TeHIeHIMs U3MEHUIIACh.

Poccus B saBape-urone 2007 roga yBennduiia UMIIOPT TOBAPOB U3 CTPaH AAJIBHETO
3apy6exbs Ha 49,8% 10 CpaBHEHHIO C AHAJIOTUYHBIM TIEPUOJIOM MPOIILIOTo roja - 10 $85,634
mipa. Takue npeaBapuTenbHble JaHHBIE COJepKaTcs B MaTepuanax deaepanbHON TaMOKEHHON
city 061 PD.

B siHBape-MIoHE TEKYIIEro rojia NpUpOCT UMIIOPTa TOBAPOB U3 CTPAH JAJILHETO
3apy0Oexbs cocTaBisul 49,7%.
Poccuu He rpo3ut unoteuHblit Kpu3nc, aHagornydsiid kpuzucy B CLIA, 3asBun riasa

Munskonompaszsutusi PO I'epman I'ped na 6pudunre B cpeny B FOxHo-CaxanuHcke.

"B Poccuu nmoBTOpeHNE cuTyanuu, Kotopast Habmonanacek B CIIIA, abcomoTHO
HepeaabHO", - MOAYEPKHYI MUHUCTD.




[ocnennwmii marex "bentpancraza” B agpec "['aznpoma” B cHeT MoramieHus MoJIHON
CTOMMOCTH ITOCTABOK ra3a B IEPBOM MOIyroauu coctaBmi $56,5 min, cooburin "Mutepdarcy”
MpeICTaBUTENIb MUHUCTEPCTBA 3HEpreTuku benopyccuu.

"OcyLIeCTBICHHBIN B cpelly yTpoM miaTtex "benrpancraza” B agpec "['aznmpoma”
coctraBui $56,5 MJIH, U B pe3yJibTaTe MOCTABKH ra3a B benopyccuto B epBOM MOJIYTOAUU ObUIH
OIUIAYeHbI MOTHOCTHI0. Buepa (7 aBrycra - I®) Obut poBezieH miatex Ha $66,5 MiH,
ocTajbHas cyMMa orulauuBaiach ¢ naTHULHI (3 aBrycra - Ud)", - ckazan npeacraBUTeNb
BeZOMCTBa. TakuM 00pa3om, TeKymIas 3a10JKEHHOCTD repen "['a3mpomom"”, koTopast
o0pa3oBayiack B IIEPBOM IOJYTOINH U3-3a OIUIATHI beropyccueii mo JoroBOpeHHOCTH CTOPOH
55% crouMocCTH rasa, o COCTOSHHIO Ha YTpO 8 aBrycTa IMOJHOCTBIO MOTallleHa, MO JYEPKHYII OH.

B "Taznpome" xypHaIrcTaM MoaATBepaIun HHpopManmio, uto "benrpancras” B cpeny
OCYIIECTBUJI TIOCJIEIHUH MJIATEXK B CUET OIJIATHI AOJITa 33 OCTABKU ra3a B IIEPBOM MOIYTOAUH
2007 rona.

Benopyccus B aBrycre HauHET OCYIIECTBIISITh CTONPOLIEHTHYIO OIUIATy CTOUMOCTH
nocrasisieMoro u3 Poccun rasa, coodumu "HUarepdakcy” B anmapare coBmuHa benopyccuu co
CCBUJIKOI Ha nepBoro Buie-npemeepa Bragumupa Cemamiko.

"Mps1 6ynem mnatuth 100% OT CTOMMOCTH MOCTABISIEMOTO Ta3a HAuWHAas C aBrycra. Yike
23 aBrycTa, 1o yclIOBUsAM KOHTpakTa ¢ "['a3npoMom", HacTymaeT CpoK IjiaTexa 3a ras,
notpebaeHubiit benopyccueii B urose. Oto npumepro $150 min.", - ckazan B.Cemaiko.

HK "PocuedT1s" B cpeay nobGeansna Ha ayKIIMOHE MO TPaHCTIOPTHLIM akTrBamM HK
"FOKOC", npennoxus 18,576 mapy pyOeid, nepean KOppecnoHIeHT ATeHTCTBa He(TIHOM
uHpOpPMaLUK U3 3aj1a TOPIOB.

AYKITMOH 3aKOHYHJIICS Ha mepBoM miare. "PocHedTs" mpeminoxuna 18,576 mupa pyOneid.
[IpencraBurenu apyroro ydactauka aykimona - OOO "beHeduT" n3bABISIIN HAMEPEHUE
nproOpecTy UMYIIECTBO JIOTA 110 HaYalIbHOH 1eHe - 18,484 mupx pyoOsneit.

370 OBLI camblii OBICTPBINA ayKIIMOH B UCTOPUH Mpojaxu umymiectBa "FOKOCa".
ApOutpaxnsiii cyn Mockssl B cpeny otkazan OAO "Tomckuedts" BHK Bo BrItOUeHNN

TpeboBanuii Ha cymmy 2,899 mnpa pyoneit B peectp kpeautopoB OAO "HK "FOKOC", nepenan
KOPPECTIOHEHT ATeHTCTBY He()TSHON MH(OPMALMK U3 3a/1a CyJa.

OTa cyMMa SIBJIsieTCs MPOILIEHTaMH 110 OCHOBHOM cyMMe Jionra B 12 muipa pyOunei.

KoHcopiiuyM HHBECTOPOB B CpeAy MOXKET OOBSBUTH O MOANUCAHUN COTJIAILICHHS O
npuodperenun 25%+1 akuus OAO "[lonroc 3omoto"”, kpynHeiiero B PO npousBoautens




3TOrO JAparmeTaia, coodmun "NHTepdakcy" HCTOYHUK Ha PhIHKE IParMeTasioB.

Mo ero cnoBawm, cienka OyaeT OCyIIeCTBICHA B HHTEpecax aiMasonoobiBatomeii AK
"AJIPOCA". [1o cnoBam apyroro HCTOYHHMKA, MPOJABLOM BBICTYNUT HHBeCTrpynna "OHIKcuM"
Muxauna IIpoxoposa.

[ocne nosBnenus 3roro coodbuenus akuuu "Ilomtoc 3ooTa" AHEM B Cpelly B3IETEIN
nmoutd Ha 3%. Ha ®b MMBB nena 6ymar "Tlomnroc 3050To" Beipocna ¢ 1123 py6. 10 1154 pyo®.
(+2,8%).

Tarxoke poctom nieH otpearupoBanu ADR "Ilomoca" na JlongoHCKO# (DOHIOBOM OHpIKe.

O0nenunennas kommnanus "Poccuiickuit amomunni” (OK "PycAn") He HamepeHa
nepecMaTpUBaTh TUIAHBI 110 pa3BUTHIO OM3Heca B Hurepun n3-3a mpouCIIeCTBUS C
COTpYJHUKAMU TpUHAIIEkKAaIero komnanuu 3asoja Aluminium Smelter Company of Nigeria
(Alscon).

"MBbI HaMepeHb! 3aIlyCTHTh 3aBOJI, IPHOOPETEHHBIN HaMU B (peBpajie 3TOro roja,
KOTOPBIH CTaHET OJJHUM M3 KpynHeHinx B Hurepun npoMeluieHHbIX 00BEKTOB", - 3asBUIIA
"NnTepdaxcy” nupextop OK mo cBszsim ¢ obiectBeHHOCThIO Bepa Kypoukuna B cpeny.

[Tects rpaknan Poccuu, B TOM Uncie naTh COTPYIHUKOB KoMIanuu "PycAn" u ogun
POICTBEHHUK COTpPYIHHUKA, 3aXBaUeHHBIC B 3aJI0)KHUKH B Hayase uioHs B Hurepuu, Oputm
OCBOOOXKICHBI B CpEY,

Uucras npudsus ronoBHoM komnanuu PAO "EDC Poccun” o PCBY B I nmonyroauun
BbIpocia Ha 36% - no 16,782 mupn pyOineit, TOBOPUTCS B OTYETE SHEPTOXOJIUHTA.

[Tpu 5TOM BBIpYUKa cHH3MIACKH Ha 26% - 10 14,175 mnpg pyomneii ¢ 19,162 mupa pyOneid.

OAO "OI'K-5" u utanbsiackas sHeprokomMmnanus Enel moanucanu cornamieHue o
COTPY/IHUYECTBE U B3aUMHBIX 0053aTeNIbCTBAX, coodmaercs B npecc-penuse OI'K-5.

"MBI Bceryia O4eHb BHUMATEIbHO OTHOCUMCS K MHEHHIO HAllIMX aKIIMOHEPOB. S| HaJeroCh,
YTO OMBIT U 3HAHUS, KOTOPBIE COCPEIOTOUYCHBI B KoMnanuu Enel, nagyT Ham HOBbIE HIEH, HOBBIC
MIPOM3BOJICTBEHHBIC U YIIPABICHYECKHE TEXHOIOTUH, KOTOPBIE MBI OYJIeM HCTIONb30BaTh IS
JOCTHKEHHSI CTPAaTETHUECKUX 3a7a4 KOMIaHuu", - 3asBuj reHepaibHblid aupexrtop OI'K-5
Amnaronuit BymuH, cioBa KOTOpOro NpUBOJATCS B IIPECC-PENIN3E.

Uucras npudsuie OAO "OI'K-3" B I momyroauu 2007 rona Beipocna 6onee yem B 1,7 paza - 10
750,823 muH pyOIieii, TOBOPUTCS B COOOICHUH, Pa3MEIIEHHOM Ha CaiiTe KOMIaHHH.

OAO "BeimniennkoM" ¢ 21 aBrycra MeHsIeT COOTHOIICHHE aMEPUKAHCKUX JETIO3UTAPHBIX
pacrtiucok (ADR) u akIfuii, rOBOPUTCS B COOOIIEHUN KOMITAHWH.




CootHomenne nmomensiercs 10 20 ADR 3a ogny akiuto ¢ HeiHemHUX 4eTbipex ADR 3a
OJIHY aKIHIO.

Wusecturmonnstii poux Newgate Capital Management LLC B anperne-uioHe yBETHIHIT
MIPUHA/IJISKAIINE €My TTAaKeThI aKIHiA ABYX TOPTYEMBIX POCCHHCKUX OTIEPaTOPOB MOOMIEHON
cBa3m - OAO "Beivnenkom" u OAO "Mobunsabeie Temecucremsr” (MTC).

CormacHo ouIIHaTEHON OTYETHOCTH (HOH/IA, BO BTOPOM KBapTaje oH Kymwi 1,1% axiwmii
"Bemvmienkoma (ayTh 6onee 2,5 min ADR). B nactosiee Bpemst Newgate Binageer 1,17%
akuui "BriMmnenkoma”, ppIHOYHAS CTOUMOCTB 3TOrO MAKETa Ha Hayallo BTOPOTO MOJTYTOus
cocraBisiia $285 muH.

Uucras npudsuts OAO "[luBoBapennas komnanus "banruka" B I momyroaun 2007 roga
BbIpociia Ha 29,8% - no 188,22 MiIH €Bpo, TOBOPUTCS B OTYETE KOMIIAHUU.

Bripyuka yBenuuunnace Ha 35,9% - no 1,067 mapn eBpo, BasioBast npuObLIH - Ha 33,9%),
10 552 MITH eBpo, MPUOBLIL JI0 HANOroo0I0x)eHus - Ha 35,9%, no 261 muH eBpo.

Axmuonepsl 3A0 "Jleno3urapHo-kaupunrosas komnanus" (KK, pacyernsiit
nenozutapuii rpymmsl PTC) B cpeny Ha BHeouepesHOM COOpaHUM HE TIPUHSITN PEIICHHE O
MPOBEICHUH JonoTHUTENbHOM amuccuu akuuit JIKK, coobumn arearcty "UnTtepdaxc-ADU"
npesuaent JIKK Muxawnn Jlaydep.

ITo ero cnoBam, pemieHre 00 yBEIMYEHNH YCTaBHOTO KaluTalla Ha COOpaHUM aKLIHOHEPOB
npuHITO He Obu10. OH oTMeTHI, uTO pH yuactun PCDOP Poccuu neperoBopsl Mo J7aHHOMY
BONPOCY aKTHBU3UPOBAINCH. "ECTh MOHMMaHME, YTO YK€ B CEHTSOpPE Mbl CMOXKEM PaccKaszaTh O
KOHKPETHBIX I0rOBOpeHHOCTX", - cka3an riasa JIKK.

(HoBocTy moAroToBJICHB! HA OCHOBE JaHHBIX WHGOPMAIMOHHOM cy»)0bl «HTEpdaKcs,
«PocbuznecKoncantunrs)




3A0 «baarniickoe ®PMHAHCOBOE ATEHTCTBO»

197376, Cankr-IleTepOypr, np. Meaukos, 10,

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

www.bfa.ru

YupasieHnue + 7 (812) 329-81-95
OPOKEPCKUX H TMJICPCKUX ONepanuii + 7 (812) 329-81-99

Aprtem Bonaapes,

N a.bondarev@bfa.ru
HavanpHuK yripaBieHHsS OpOKEPCKUX U AWICPCKUX OTEPAIHid

Cepreii Ilogy3sos,
BEIYIIUH CIIELUAINCT

otesa HHYOPMAILIMOHHOTO COMPOBOKICHHS
JWIEPCKUX Onepanui

s.poduzov@bfa.ru

KaueHnTckui oTaea .
A client @bfa.ru

(Opokepckoe 1 Aeno3UTaApHOE 00CIYKUBAHME)

Buxropus Koncrantunona, + 7 (812) 329-81-91
HaganpHUK KIMEHTCKOTO OT/IENIA 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

Jauna CTpeabunoBa

Exarepuna Kykymkuna

Enena baraesa

Hacmosawuii 0630p 6611 n0020m06/1eH 0MOE10M UHPOPMAUUOHHOZ0 CONPOBOIHCOCHUA
ounepckux onepayuit 340 «banmuiickoe @unancoéoe Azenmcmeo» u  HOcum
UCKTIIOYUmMenbHo ungopmayuonnvlii  xapakmep. /lannana ungopmayus He Modxncem
paccmampueampcs KAk — 0043amenvcmeo KOMRAHUU N0 3AKII0YEHUI0 COeNoK ¢
UHEECHUUUOHHBIMU UHCHIPDYMEHMAMU, YROMUHAeMbIMU 6 nyoaukayuu. Hugopmayus,
cooeprcawanca 8 0063ope, nojyuena u3 UCMOYHUKOS, NPUHABAEMBIX HAMU OOCHO8EPHbIMU,
oonako 340 «banmuiickoe @unancosoe Azenmcmeo» He Hecem OMEENCHIEEHHOCMU 34
mounocms npeocmasieHHvlx oannvix. 3A0 «banmuiickoe @uunancosoe Azenmcmeo», ee
KAUeHmMbl U COMPYOHUKU MOZYHW UMEmb HOZUUUIO WIU KaAKOU-1Uuho uHmepec 6 100bIX
COEJIKAX U UHGECHUUUAX NPAMO WU KOC6EHHO YNOMUHAECMBIX 6 HACHOAWLCH NYyOIuUKayuu.
340 «banmuiickoe @unancoeoe Azenmcmeo» U ee COMPYOHUKU He  HeCcym
OMEEMCMEEHHOCMU 34 NPAMOU UIH KOCBEHHbBLH yuiepd, HACMYRUSWIUI 6 pe3yibmame
UCROIb306aHUA HACMOAWell nyOnukayuu uinu ee cooeprycanus. Mol nanomunaem, umo
J00ble UHBECMUUUU 8 POCCUTICKUE UEHHbLE OYMACU CEA3AHBL CO 3HAYUMETNbHBIM PUCKOM.




