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US Dolar zer] EXXEOHEBHbBIN OB30P
Euro 37,0932 :l__|:|:
RTSI +0,09% 2435,20
MICEX +0,78% 1909,67
Brent (ICE) | +0.81% 13157 | CerogHsl B BbIMyCKe:
Urals +1,74% 126,10
Dow Jones -1,16% IPZYENEE O630p phiHKA M NPOrHO3bI
NASDAQ -0,81% 2444.67 .
S&P500 121% 1377.46 B NATHULY ~ poccuiickie doHOOBbIE MHAEKCbl BbIPOCAN, HECMOTPS Ha npeo6n§maHme
DAX 1.79% 6944,047 HeraTMBHOWM BHeLWHeN KOHbHOHKTYpbl: PTC (+0,09%), MMBB (+0,78%). OCHOBHbIM ApaiiBepom
FTSE-100 153% 6087.301 | A9 PblHka, MO HaWWM OUeHKkaM, CTasno OXWAAeMOe CerodHs paccMoTpeHne Bompoca Mo
CAC40 1.89% 493377 | CHWKeHuio Hanorosoro B6pemeHn HedTAHBIX KOMNaHWI NPe3nanyMom npasuTensctea PP.
Nikkei-225 -2,21% 137021 Jlngpepamun pocta crtanuM akuuMm KomnaHwi HedpTerasosoro cektopa: PocHedpTs (+3,3%),
Bovespa -1,17% 71451,75 | Ta3npom (+1,9%), Ilykonn (+0,9%), asnpomHedTb (+2,7%). Takke MNO3UTUBHYIO OWHAMUKY
NPOSEMOHCTPMPOBany akuuin poccuickux 6aHKoB B YCMOBMAX 3nu3oaudeckoro "Bcnnecka"
crnpoca Ha Oymary (oMHaHCOBOro CEeKTopa Ha MMUpOoBbIX Oupxkax B yeTBepr: CoepbaHk (+0,9%),
PTC BTB (+0,4%). CTabunbHO HeraTMBHYIO AMHAMUKKY B XO4€ MSATHWYHBLIX TOProB AEMOHCTPUpPOBanu
R 200 aKkuumM MeTannypruyecknx KOMnaHui Ha dgooHe BO3MOXHOrO BBEOEHWS MOLUIMH Ha OCHOBHYHO
2490 1 npogykumio: HITIMK (-5,3%), MMK (-3,9%), CeBepctanb (-1,2%). MpogomKkunn CHUXKEHNS akumm
24301 L 150 PAO EJC (-4,2%) B npenaBepuv peopraHnsanum 3HeproxonauHra.
g%@ 100 B nATHALY CHWXeHMe Ha aMepuKaHCKMX PbIHKaxX MPOAOIKMINOCHL Ha hoHe oxuaaHwn, 4To
22001 ycyrybrneHve cutyaumm B CEKTOPE XUIULLHOIO CTPOWUTENbCTBA HEraTMBHO OTPa3uTCs Ha BCen
22204 50 sKkoHoMuke. NHaekce wmpokoro pbiHka S&P500 notepan 1,3%. AsnaTckue MHOEKCbl CerofHsi ¢
2160 + yTpa Takke TOPryloTCs B OTpUUATENlbHOM [Auana3oHe B YCMOBUSIX YCUIIEHWUSI Yrpo3bl
5100 4 - NN S 3amensfieHnss MUpPOBOM 3KOHOMMKM. CUTyaumsi Ha TOBAapPHbIX PbIHKAax cTabunuavposanacb -
g g § “;’ é é :%’ g i g HECMOTPSi Ha HEOOHOKPAaTHbIe 3asBMNEHUs oULMArbHBIX MWL U YYaCTHUKOB PbIHKA O BIUSIHAM
e (s ) CMEKYNATUBHOIO Crpoca, KOTUPOBKN HeMTSIHBIX hblodepcoB ocTatoTcst Boilwe $130.
Mo Hawwum oueHkaM, ToTanbHOE CHWXEHWe MMUPOBbIX (POHAOBLIX MNOWAAOK dopmupyeT
HeraTuBHbIA BHELWHWA (OH ANsi poccuickoro pbiHka. OOHAKO BbICOKME MWPOBblE LEHbl Ha
Brent (ICE) YyrneBoAopodbl UM OXMOAeMble pELUeHUS MO CHWKEHWIO HanoroBoro 6GpemeHn HedTAHbIX
KOMMNaHW B 3HAYNTENbHOW CTENEHW OrpaHuM4aT MoTeHUMan CHWXeHWs pblHka. HavmeHee
g yA3BUMbIMU CErogHs NpoAorkaT octaBaTbCca bymarn HedTerasoBbix KOMnaHui. Akumm 6aHKoB,
lgég HanpoTMB, BHOBb OKaXyTCsi B Cepe HEeraTMBHOTO BIIMSIHUA  CHIDKEHUSI  KOTMPOBOK
1290 ] MeXAyHapoAHbIX UHAHCOBbLIX rpynn. [oBbIWEHHAs BOMAaTU/IbLHOCTb BeCbMa BeposTHA B
] aKkuMsx MeTannyprmyeckoro cektopa Ha OHe MOTeHUManbHOro BBEAEHWS MOWNH Ha
1260 | OCHOBHYIO MPOAYKLMIO.
124,51
5]
(208 eI EaE e [Mpesugnym npasButensctea PP B noHedenbHUK PacCMOTPUT OCHOBHbIE HanpaeneHust
d 8§88 335 5§ g HanoroBo nonutukn Ha 2009-2011 rogbl, B TOM 4MClle MNaKeT 3aKOHOMPOEKTOB,
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npeaycMaTpyBalOLLMX CHIDKEHNE HAIOroBOWM Harpy3km Ha HedTAHYO oTpachb. (CTp.2)

o CneukomnaHum OOO "MHgekc asHepretukm - @CK E3C" 1 OO0 "MHpekc aHepreTuku -
MopoOrK" (koTopble cTaHyT "goukamu™ "OCK" n "MmgpoOrK" ¢ 1 uong), cMoryT npeabsaBuTb K
ochepTe HOBbIM cTpaTernyeckum akumoHepam ONK n TIK akumm reHkomnaHwi, nonyvyeHHbIe oT
PAO "ESC" Ha ka3HaueWckue akumm aHeproxonauHra. (cTp.2)

OTpaCJ'IeBbIe HOBOCTWN

AneKkTpoaHepreTuka

¢ MuHopuTapner "PA3aHCKOM 3HeprocOLITOBOM KOMMNaHuM" oxugaeT wenpas odepra.
c1p. 3)

e OdepTta muHoputapuam TIK-2 nog Bonpocom. (CTp. 4)

MawwunHocTpoeHue
e ABTOBA3 npunobpetét MxkABTO [0 KOHUa aBrycTa. (cTp. 5)
o ['pynna «FA3» obbsiBuna pasmep ausmaeHaos 3a 2007 roa. (cTp. 6)
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CBeXxune HoOBOCTU ‘

UeHbl Ha HedTb npubnuaunuck K $133 3a Gappenb Ha
Toprax B A3uM B MOHeAENbHUK, MNPOAONXas noAbeM
npepbigylein ceccum us-3a nepeboeB B MOCTaBKax C
MecTtopoxgeHus Statfiord Ha CesepHom mMope. K 7.58
MCK wnionbckne bloyepcbl Ha aMepuKaHCKYH Jerkyto
HedTb Bblpocnu Ha 50 ueHtoB oo $132,69 3a Gappenb
nocrne nogbema Ha $1,38 B naTHULY. PaHee Ha npoLinoi
Hefene OHW AOCTUrany HOBOrO PEKOPAHOIO MakcMyma Ha
ypoBHe $135,09 3a 6appenb. Uionbckne dbloyepcbl Ha
HedTb Brent Bblpocnn Ha 33 uenta go $131,90 3a
6appenb. "PbIHOK OCTaeTCsl COCpefoTO4YEH Ha NocTaBKax u
BaXHbIM MOMEHTOM ABNAIOTCA nepebou Ha
mMecTopoxpaeHun Statfjord ", - rosoput [Oxepapg bBypr,
aHanutuk National Australian Bank. YTeuyka HedpTM Ha
Statfjord npuBena k cokpaweHuio Aobbium Ha 138.000
Gappenei B cyTkm B cy66oTy M cTana npuYnHON
3BaKyauuu paboTHUKOB, coobwumn oneparop
MecTopoxaeHusa, komnaHua StatoilHydro. B BockpeceHbe
StatoilHydro coobwmna, 4TO NOCNEACTBUA  YTEYKU
YCTpPaHeHbI, BCE HETAHNKM BEPHYUCb Ha NnaTtdopMmy K
KOMMNaHWs roTOBUMTCH BO306HOBUTHL MPOU3BOACTBO.

Mpeavguym npasutensctea P® B  noHepenbHUK
paccMOTPUT OCHOBHbIE HanpaBneHWsA HanoroBon NOIMTUKK
Ha 2009-2011 rogbl, B TOM YMCrne NakeT 3aKOHOMNPOEKTOB,
npenycMaTpyBaloLUMX CHUXEHWE HasloroBoi HarpyskM Ha
Hed)TAHYI0 OTpachb, COOOLLUNM UCTOYHWK B NPaBUTENLCTBE
P®. B yacTtHocTu, nnaHupyetcsa yeenuunTb ¢ $9 ao $15 He
obnaraemMblii Hanorom MWHUMYM CcToumocTu Gappens
HedTn npu pacyete HOMW. Mo oueHkam MwuHpuHa PO,
9TO NpuBeAeT K CHUXEHNO Hanoroson Harpy3ku no HOMA
Ha HedTb B 2009 rogy 6onee yem Ha 100 mnpg py6nein, a
B 2010 rogy 6onee yem Ha 110 mnpg pyb6nein. Takxe
NnaHUpyeTca  BBECTM  HamnoroBble  KaHWKyNbl  Ans
OTAENbHBIX NPOEKTOB HedhTeAoObIuM (Takux, Kak TumMaHo-
Meyopckoe mecTopoxaeHue, Ha Amane n Ha wenbde) n
YTOUHUTb MeToAbl pacyeTa KonmyecTBa A06bITON HedTw.
MpegnonaraeTca paccMOTPeTb NakKeT MONPaBOK B rnaBy
22 HanoroBoro kogekca "Akuu3bl", npegycmaTtpuBaioLme
YCKOPEHHOE YBENMYEHNE CTAaBOK aKLM30B NPaKTUYECKN Ha
BCE BuAYy MOAAKLU3HbIX TOBApOB B CBA3U C YCKOPEHWEM
UHNALMK.

Mpembep PP Bnagumup lNytuH 3asensaer, yto Poccus
rotoBa paboTaTb HanpsiMyto ¢ YKpauHoi 6e3 nocpeaHMKoB
no nocraBkam rasa. "Poccuda rotoBa NOCTaBnATb ra3 Ha
YKpavHy Hanpsimyto 6e3 nocpefHMKoB, HO Ans 3Toro
HeobxoouMo yperynvpoBaTb Npobnemy 3afoSiXeHHOCTewn
npownbix net", - ckazan B.MyTuH. B. [yTUH yTO4HMA, UTO
"asnpomM" mMoxeT Hanpamyl pabotate ¢ "Hadptoras
YkpauHbl". "A ckazan 06 aTom KOnmu TUMOLLEHKO, U OHa C
3TUM cornacunacb", nogyepkHyn oH. [lo cnoBam
B.MyTuHa, C yKpamHCKMM NpemMbepoM OH obcyxaan
BOMPOCbI, CBA3a@HHbIE C "PUTMUYHOCTBIO (PUHAHCUPOBAHUS
onnat 3a poccuickui  ra3". B cBow  ouepegnp,
HKO.TumMoLLEeHKO 3asBuna 0 AOCTUXEHUN OOTOBOPEHHOCTEN
C rNaBoW POCCUIACKOro nNpaBUTENbCTBA B Onuxanme
Hefenwu HavaTb paboTy Hag NoAroTOBKOW AOSITOCPOYHOrO
cornaweHnss o noctaBkax rasa. "Mbl JoroBopunucb B
6nuxaniune Hepenu HavyaTtb paboTaTtb Hag pa3paboTkon u
nognucaHnem CTpaTern4yeckoro cornawieHus
OTHOCUTESNbHO obGecrneyeHns YKpauHbl ra3om", - ckasana
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npemMbep YKpauHbl XypHanuctaMm B NATHUUY B MwuHcke.
FO.TumoLleHKO BbIpa3wuna Hagexnay, 4YTo YKpavHa u
Poccua cmoryT nopgnucaTb cornalleHune o nocTaBKax
rasa "xots O6bl Ha NsATb, @ Nny4ue - Ha gecAtb net". OHa
oTMeTWna, 4to ei Obina npusaTHa "BbicOKas oOLeHKa"
B.MytnHa paboTbl yKpauvHCKOro npaBUTENbCTBA MO
YPErynupoBaHu1io JOMroB 3a ras.

CneukomMnanHun OO0 "UHpekc aHepreTukun - ®CK ESC"
n OO0 "MHpekc aHepretukn - 'mppoOlrK" (kotopble
ctaHyT "poukamu" "OCK" u "TuppoOrK" c 1 wuions),
CMOTYT npenbsiBUTbL K odepTe HOBbIM CTpaTeruyeckum
akumoHepam OFK wun  TIrK akumm reHkomnaHui,
nonyvyeHHele o1 PAO "EDC" Ha kasHauenckue akuum
3HeproxonauHra. Bonpoc 06 opraHusauuvM npogaxu
akuui, nepepgaHHbix Ha 6anaHcel OO0 "MHaekc
aHepreTukn - PCK E3C" n OO0 "MHaeKC aHepreTuku -
MmapoOlrK" paccmoTpen B MATHWLY COBET OUPEKTOPOB
PAO "EQC", roBoputca B Mpecc-penu3e KOMMaHuw.
Bonpoc o TOoM, MOXHO Nnu npogatb akuuM Mo LeHe
odepTbl, OyAeT B Kaxaom crydyae paccMaTpvBaTbCs
oTaenbHO coBeToM aumpektopoB ®CK unu "TugpoOrK".
CoBet pupektopoB PAO "ESC" B nATHMUY yTBEepawn
onpefeneHne MUHUMAlbHbIX LEH MpoAaxXu akuui.
MuHMManbHas LUeHa nNpoAaxu akuuii  KOTUpyeMbIX
KOMNaHui byner yCTaHOBNEeHa He HUXe
cpeaHeB3BeLLeHHoM 3a Tpu Mecsua ¢ 19 cdeBpans no 19
mMas, nnc 25%. "CoBeT OUPEKTOPOB peLunn yBenuinTb
NPOMEXYTOK pacyeTa CpeaHEB3BELUEHHOW LeHbI", -
MOSICHUIT UCTOYHUK B 3HeproxonguHre. PaHee komwutet
no crpaterum opobpwn pelleHWe O pacyeTe LeHbl Mo
KOTUPOBKaM 3a Mecsl,. [na HeKoTUpyeMbIX KOMNaHun -
"PAO 3C Boctoka" u "XonanHr MPCK" - MuHUManbHas
ueHa byzeT paBHa CTOMMOCTM Ha 1 nionsa, onpeaeneHHom
oueHwmkom, nntoc 25%. Coset anpektopo PAO "ESC"
pelmsn, YTo MUHUManbHas LeHa MOXET ObiTb M3MeHeHa
B 06e CTOpOHbl, MO PpeLlEeHMIO CcOoBeTa [MPEKTOPOB
"TnapoOrK" nnu ®CK. Ho He ¢ 1 Hosb6ps, Kak paHee
NPUHAN KOMUTET, a ¢ 1 aHBaps.

MuHuCTp npombiwneHHocT u ToproBnn P® Buktop
XpUCTEHKO NpeasioXurn MeTasslypruyeckKuM KOMMaHUsIM
B TEYEHWE MeCALa NPEeACTaBuTb pelleHVe npobnembl
poCTa UeH Ha MeTannonpogykuuio. o coobLieHuio
BEOMCTBA, Ha 3TO Hepene XpWUCTEHKO MNpOBEN
coBellaHMe Mo BOMpocam pas3BUTUA MeTannypruyeckon
NPOMBILINIEHHOCTU C MNpeacTaBUTENAMU  KPYNMHENLINX
KoMnaHui oTtpacnu. Ha BcTpeye, kak oTMevaeTca B
coobLueHnn, obcyxparnca xop peanusauuuM crTpaterum
pa3BuTUSI MEeTanyprudeckor npombineHHoctn PO go

2015 ropa. "Bbinn 3aTpoHYTbl BOMPOCHI  LIEHOBOW
cuTyaumMmM Ha BHYTPEHHEM U MWPOBOM  pbIHKaX,
pecypcHoro obecneyeHus npegnpuaTuin', - coobwmro

BEAOMCTBO. VICTOYHMK, 3HaKOMbIN C pe3yfbTaTtamu
COBeLlaHus, YTO B XOAE COBELLaHMA MeTannypram 6biio
nopy4eHo B TeyeHne mecsaua (K 20 uioHA) NpeactaBuTb
eOVHYI0 NporpamMMy pelueHus NpobremMbl pocTa UeH Ha
MeTannonpogykumio. "M He pakT, 4To 3TUM pelleHnem
OyaoyT SKCMOpTHble MOLWJSMHbLI (Ha CcTanbHble MpokaT Wu
Tpy6bl)", - ckaszan oH. B coBewaHun B MwuHnpome
NpYHUManM yyactue KpyrnHemnwme npoM3BoanTeny cranm
n Tpy6: Meuen, TMK, OMK, Cesepctans, MMK, HJIMK,
MeTtannouHsect 7 EBpas.
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MuHopuTapues "PasaHckon aHeprocbbiToBOM KOMNaHun" oxugaeT wenpas ocgepra

lMpnobpererme axuymit "Pa3aHCKOI IHEProCObITOBON KOMITaHUN" 110 TEKYLUNM LIEHAM U
rocriegyrowjee rpeabsBaeHne akywi rno ogepre rapaHtupyer rosnydeHmne 40%
rofossbix.

5 mapta 2008 r. cocTosanucb 4yeTBepTas "BOnHA" ayKUMOHOB MO Npoaaxe NnakeToB
akuui 3HeprocObITOBbIX KOMMaHui, npuHaanexawmx PAO "ESC". Llectb 3 cemu
BbICTABJIEHHbIX Ha ayKUMOH nakeToB 6binu npopaHbl. PoHpa «Hosas JHeprus»,
npepcTasnsowmii nHTepecol MnapoOrK, kynun 49% o6blkHOBEHHbIX akumin OAO
"PsizaHckasn aHepreTuyeckan cbbitoBas komnanus" (PTC: RZSB) 3a 630 mnH. py6.,
NPeBbLICUB CTAPTOBYIO LeHY aykKuuoHa Ha 51%. YnnayeHHaa cymma B nepecyeTte Ha
OfHY akumto coctaenset 6,2 py6.

13 mana 2008 r. HoBas 3Heprus ctana co6CTBEHHUKOM KymMrneHHoro naketa. lNocne
3TOr0 KOMMaHUA OOSXHa HanpaBuTb Ha yTBepxzaeHne B PCOP TekcT odepTbl U
nocne opobpeHns OCPOP Tekcta odepTbl BbICTaBUTL 06fA3aTenbHyld odepTy
MUHOpUTapuam PA3aHckon aHeprocObiToBON KommnaHuu. Mo utoram 3akpbitna 22 mas
2008 r. ueHa akuum PsasaHckoro c6biTa coctasuna 5,2 py6. ($0.22), uto
npepnonaraet AMCKOHT 19% K ueHe npepcTosllen odepTbl U rapaHTUpPYeT OKOSOo
40% ropoBbIX C Y4Y4EeTOM CpOKa MOJlydYeHWss CpeacTtB Ha cyeT B pesynbraTte
npeabABneHns akuum no odepre.

Ha paHHbIn MOMEHT y Hac HeT pekomMeHzaumm no akumam OAQO "PazsaHckas
aHepreTnyeckasn cobbiToBas KomnaHua".

OUHAM http://research.finam.ru
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Odepta muHoputapuam TIK-2 nog, sBonpocom

BepositHasi Heoniata rocriakera Kopec MWuBecr B TIK-2 moxer ripusectu K
HEBbICTABIIEHNIO O0QEpPTbl MUHOPUTEPHLIM aKUMOHEpaM TIK-2, 4ro HeratmsHO
CKaXeTcs Ha KOTUPOBKAX aKLNi FreHKOMITaHNA.

OO0 "Kopec NHBecT", npeacTaBnstoLee MHTEpeChbl poccMnckon rpynnbl "CuHTes" u
repmaHckoro RWE, He onnaTtuno BoBpemsi yactb naketa PAO "EQC" B OAO "TIK-2",
npuuMTaloLLyloca Ha [on rocydapctBa, coobwmna npecc-cnyx6a PAO. Cpok
onnaTbl UCTek elle 8 mas. B cnyyae ecnu "rocgons” He 6yaeT onnadveHa oo 31 mas,
PAO "ESC" pactoprHeT gorosop ¢ "Kopec /lHBecTOM" 1 NOBTOPHO BbICTAaBUT akLmn Ha
npopaxy. CooTtBeTcTBylOLWEee pelueHne coBeT paupekTopoB PAO opobpun Ha
3acefaHuu B NATHULLY.

PAO "EJC" yxe Hanpaewuno B agpec "Kopec MHBecTa" TpeboBaHme 06 onnarte akuumn
N WTpadHbIX CaHKUMI 32 NPOCPOYKy nnaTexa. Ecnu fo koHua mMecsua oHu He ByayT
yOOBNETBOPEHbI, "rochosio” CHOBa BbICTABAT Ha Mpogaxy Mo LUEHe He Huxe
npensioxeHHon paHee nobeauTenem TeHpepa (2,5 konmenkm 3a akuuo). [lpu
nposegeHun nosTopHoro TeHaepa PAO "ESC" rotoBo OyaeT npegocTtaBuTb HOBOMY
WHBECTOpPY paccpoyky no onnate "rocgponu" po Il keaprana 2009 ropa
BKJTIOYUTENBHO.

Takum obpazom, gons OO0 "Kopec VHBecT" B ycTaBHOM KanuTtane He npeBbicuna
30%, nocne KOTOpbIX MOKynaTenb naketTa akuuii o06s3aH O6bll  BbICTABUTb
obsAzartenbHyto ocgepTy MuHoputapuam TIK-2. Ecnm Kopec WMHBecT He onnatut
rocnaket akumi o 1 WIOHSA, TO MWHOPUTAHHbIE AKLMOHEPbl MOTYT HE MOMy4uTb
obsazartenbHylo odepty. B wutore, paHHas HOBOCTb HeraTMBHO OTpas3uTCA Ha
KoTupoBKax akumi TIK-2, NoCKONbKy LieHa ayKuMoHa CnyXuna ypoBHEM MOAOEPXKU
ONS akumn.

OpvieHTUpoBoYHas cripasennueas ueHa akuun OAO "TIK-2" cocrasnser $0,001 3a
aKuMto, YTO COOTBETCTBYET pekoMeHaaummn «JlepxaTtby.

OUHAM http://research.finam.ru
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ABTOBA3 nprobpeTét NXXABTO 00 KOHUa aBrycra

lMpnobpereHne  ABTOBA3om  3aBosla  «UIXABTO»  [103BOSIUT  YBEJTMYHUTD
1IPON3BOACTBEHHBIE MOLYHOCTH POCCHMICKOIO aBTOrMraHTa ¢ LUeJblo HalagnTs
Ipon3Bo[CTBO aBToMobOwIed Ha naargopme Renault [pyn 3TOM [OMOIHUTEIBHBIM
O3UTHUBHLIM MOMEHTOM MOXeT CTaTb LeHa rpuobpereHnss VIXABTO, koTopas, 1o
HaWmMM  oueHKaMm, byAer  HEBBLICOKOH  Bcriegereme  bosbmnx  00bEMOoB
HEHCII0/163YEMbIX ITPON3BOACTBEHHBIX MOLYHOCTEH.

B nathuuy ytpom CMW onybnukoBanu mHdgopmaumio o nnaHax OAO «ABTOBA3»
3aKpbITb caenky no npmobpeteHnto 98% akumn OAO «MxAsTo» y 'pynnel «COK» ao
KoHua aBrycta. MowHoctn «MxABTO» cocTtaBnst 350 Tbicay aBTOMOGUNEN B rop,.
LleHa cpenkn He pasrnawaetca. B HacToslee BpemMsA He3aBUCUMMbIA OLEHLLMK
NpPOBOAMT OLLEHKY NpuobpeTaeMoro 3aBoja.

Mbl cuMTaemM [aHHyl0 HOBOCTb MO3uWTUBHOM Ana  «ABTOBA3a», NOCKONbKY
npuobpeTeHme faHHOrO akTMBa NO3BOMUT YBEINYUTL NMPOU3BOACTBEHHbLIE MOLLHOCTM.
B HacTosLLee BpeMsi KOMNaHUU Herae pa3MecTuTb NMPOU3BOACTBO HOBbIX MoAeNeNn Ha
6a3e nnatdgopmbl Renault, Tak Kak BCe NUHMM KOHBeWepa 3aHsATbl NPOU3BOACTBOM
pasnuyHbix asTomMobunen nog OpeHgom «BA3». Mbl  cuuTaem yBenuyeHue
MoOLUHOCTEeNn nyTém npuobpeteHuss WxXABTO Haubonee onTumarnbHbIM CNocobom
HapacTUTb MpPOW3BOACTBO, MOCKOMNbKY WXABTO wuMeeT 60nbluoe KONM4YecTBO
HENCnosnb3yeMblX MOLLHOCTEN, BCNeaCTBME YEro €ro pbliHOYHasA LieHa HEBbLICOKA.
Kpome TOro, Ha AaHHOM 3aBOJe yXe Npon3BoanTca oaHa u3 mogenen BA3a.

CnpaBeagnueasi ctoumoctb 1 obbikHoBeHHOM akumm OAO «ABTOBA3» coctaBnser
$1,784, u4to nopgpasymesBaeT noTteHuman pocta B 0,4% UM CcoOOTBETCTBYET
pekoMmeHgaumn «epxaTb». OpuEHTMpPOBOYHaA crpaBegsimBasi CTOMMOCTb 1
npusunernposaHHoin akumm OAO «ABTOBA3» coctasnset $0,89, noteHuman pocTa -
54,3%, pekomeHgauus - «Mokynatby.

OUHAM http://research.finam.ru
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MALMHOCTPOEHHME

pynna «F'A3» ob6bsBUNa pasmep avesuaeHaos 3a 2007 rog

ObbsBrerHHble [pynnovi «A3y pasmepbs! anBHUAECHAOB 10 OObIKHOBEHHBIM aKLMSIM
COOTBETCTBYIOT OXWUABHUSIM DbIHKE, 8 10 [TPUBUITEINPOBAHHBIM - BbILLIE OXUAAHMH,
OfIHaKO, 10 HaLUEMY MHEHUIO, ANBUAEHLAHAEA JOXOAHOCTL aKLmii KOMITaHnn ocTaércs
HEBbICOKOM B BUAY MOTDEOHOCTEN B QOMHAHCHPOBaHNN KalTUTallbHbIX BIIOXEHNI.

23 anpensa cocTosanoch 3acefaHne Coseta anpektopos [pynnbl «TA3», Ha KOTOPOM
ObINO MPUHATO peLleHne peKoMeHAoBaTb FOA0BOMY 06LLEMY COOpaHNO aKLMOHEPOB
KoMnaHun ofo6puTb BbINMATy AvBUAEHOOB B pa3mepe $2,34 (55,2 py6neit) Ha 1
06blkHOBeHHYt0 akuuio u $3,11 (73,32 pybns) - Ha 1 NpUBUIErMPOBaHHYIO aKUMIO.
[ata 3akpbiTua peectpa - 12 mas 2008 roaa.

Bcero Ha Bbinnaty aueuaeHoos [pynnbl «FA3» Hanpasut okono $47,9 wmnu.
CornacHo Hawum nporHosam, OAO «[A3» HanpaBut 16,3% KoHCONMAMPOBAHHON
yucTon npubbinu pynnbl. Mbl Nnonaraem, 4To BbiNnata AMBUAEHA0B B TAKNX 06bEMaX
He OKaXeT HeraTMBHOIO BMWAHWUS Ha (PMHAHCUpPOBaHME MpPOrpamMMbl KanutasbHbIX
BNOXeHWN. OuBnaeHObl B pacyéte Ha akumio No 0ObIKHOBEHHBIM aKLMAM BbIPOCNM Ha
30,5%, 4TO COOTBETCTBYET TEMMy pOCTa BbIpYyYKU KOMMNaHwn B pa3mepe 29,6%.
OpHako puBMaeHA, No NPUBUNETNMPOBAHHBLIM aKLUMSIM OKasarncsi CyLeCTBEHHO Bbille
npownorogHero - Ha 73,3%. Tem He MeHee, AMBMAEHAHAs OOXOAHOCTb MO 3TUM
akumsim B pasmepe 2,7%, MO HalweMy MHEHWU, OCTaéTCs HEBbICOKOMW, XOTa MU
oKasanacb Bbille OXWAaHUN pbIHKaA.

CnpaBepnnvBasa ctoumocTb 1 obbikHoBeHHON akuum OAO «A3» coctaBnset $263,
4YTO noppasymeBaeT noTeHuman pocta B 39% M COOTBETCTBYET peKoMeHOauuu
«[lMokynaTb». OpueHTMpoBOYHaA crpaBegnuBas CTOMMOCTb 1 MpuBMIErMpoBaHHON
akumm OAO «A3» coctaensaeT $144,7, noteHuman pocta - 23,1%, pekomeHgauus -
«[Mokynatb».

OUHAM http://research.finam.ru
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ANEKTPO3HEPIETUKA

23.05.2008

AyKUMOH MO npojaxe nakeTa akuun
PAO «E3C» B OAO «baluknpaHepro»

PAO «EBC Poccum» npoBogmMT OTKPbITbIN ayKuMOH no npogaxe akuun OAO
«BawkupaHepro» (21,27% ot YK). [lNpopaxe nognexat 232 448 366
06bIKHOBEHHbIX aKLMi eguHbIM nakeToM. HavanbHas ueHa npogaxw - 11 mnpa.
py6. 3asBkM Ha yyacTve B aykuumoHe OyayT npuHumatbes ¢ 12.05.2008 po
19.05.2008. Mbl nonaraem, 4Tto BbicTaBnsembin PAO «E3C» nakeT akuum
BawkupaHepro 6ypeT KynneH CTpyKTypoW 6alukMpckoro npaBuTENbCTBa MO
LieHe, 6JIM3KOM K CTapTOBOM.

27.05.2008

AyKLMOHBI M0 2 cObiTam

49% pons B YK OAO "TamboBckasi aHeprocobiToBass komnanus" (PTC: TASB)
6yneT npogaBaTbcs no crtaptoBoi ueHe 310 mnH pybnen, war aykumoHa - 10
MnH pybnen. 49% pona B YK OAO '"lMetepbyprckas cbbiToBas komnaHus"
(PTC:PBSB) oueHeHa B 5 mnipg py6nei, war aykuyona - 100 mnH py6nein.

28.05.2008

AyKLMOH no npogaxe MocaHeprochbiT

CrapTtoBas ueHa naketa PAO "EQC" - 11,305 mnpg py6nen. PAO "E3C"
npuHagnexut 50,9% akuuin koMnaHuu.

28.05.2008

FopoBoe cobpaHue akumoHepos PAO
"ESC"

AKUMOHepaM npeacTouT opo6puTb FOAOBOM OTYET, MPUHATH peELUeHWe Mo
OviBMaeHAaMm, yTBepANUTb ayamTopa, n3bpaTb COBET AMPEKTOPOB U PEBU3NOHHYIO
Komuccuio. [lata 3akpbiTus peectpa - 15 anpens. B cnucke ans usbpaHus B
HOBbIi coBeT Ha 15 mecT npeTeHpyeT 18 kaHaupaToB. M36paHHble uYneHbl
coBeTa [AMPeKTOpoB npopaboTalT Tonbko MecsAy - go 1 wonsa, korga
3aBepmnTca peoprannsauus PAO "EQC".

29.05.2008

Mpopaxa ponm PAO "EJC" B 6
3HEeProcObITOBbIX KOMMAHUSX

49,6% (ctaptoBasi ueHa naketa - 195 mnH. py6.) OAO "MBaHoBckasn
3HeprocbbiToBasi komnanus" (PTC: IVSB); 49% (165 mnH. py6.) OAO
"ApxaHrenbckas cobitoBas komnanus"; 49% (187,5 mnH. py6.) OAO "BpsiHckas
cbbiToBas komnanus" (PTC: BNSB); 49% (65 mnH. py6.) OAO "OpnoBckas
cbbiToBas komnanusa", 50,11% (187,5 mnH. py6.) OAO "Komu aHeprocbbiToBasi
komnaHusa"; 55,13% (325 mnH. py6.) OAO "CrtaBpononbaHeprocbbit" (PTC:
STRG). 3asBKuK OT NoTeHUManbHbIX y4aCTHUKOB ayKLMOHOB npuHumatoTes ¢ 19
no 28 mas.

MALWMHOCTPOEHWE

30.05.2008

opoBoe obLiee cobpaHune akLVOHepOB
OAO «CeBepcTanb-aBTo»

Ha cobpaHuu 6ynyT paccMOTpeHbl CTaHAapTHbIE BOMPOCHI:

1. n36paHne YneHoB coBeTa AUPEKTOPOB KOMMAHWU;

2. yTBEpXaeHune rogoBov (oMHaHCOBON OTYETHOCTH;

3. yTBepXaeHue ycTaBa B HOBOW pefaKLmnu;

4. n36paHne YNeHOB PEBN3NOHHON KOMUCCUM;

5. yTBEpXAeHWe ayanTopa KOMMaHun.

MbI oxupgaem poct Bbipy4yku fo yposHs 3,08 mnpa. gonn. CLIA, yTo npeBbiwaeT
nokasatenb 2007 roga Ha 51%. Takoi pocT 06ycnoBfneH pacluMpeHuem
MOLENbHOr0 psfa KOMMaHWu, POCTOM MpPOU3BOACTBA UM POCTOM  Crnpoca.
EBITDA, no Hawwum nporHo3am, coctaBut 369 mnH. gonn. CLUA, yto obecneunt

peHTabenbHOCTL MO 3TOMY NokasaTesto Ha ypoBHe 12%.

TPAHCIIOPT

WioHb, 2008

My6nukaums KOHCONUANPOBAHHBIX
(PUHAHCOBbIX pe3ynbTaToB OAO
"Aspocnot" 3a 2007 roga no MCPO

[MpuHMMasn BO BHUMaHWE BbICOKME TEMIMbI POCTa pbiHKa aBnanepeBo3ok B 2007
rofly U akTMBHOE pa3BUTME KOMMaHWEN BHYTPEHHErO aBUALIMOHHOIO CErMEHTa,
Mbl OXMOAEM peKopAHOro pocta goxonos "Aspodnota” no utoram 2007 roga.
CyllecTBeHHOEe HeraTMBHOE BNMSHWME Ha peHTabenbHOCTb MOXEeT oKa3aTb

pe3Kui poCT LiEH Ha aBMaLMOHHOE TOMMBO B nocnegHem keaptane 2008 ropa.

®UHAHCOBbIN CEKTOP

Man, 2008

®uHaHcoBasa OTYETHOCTb BaHka
BospoxgeHne no MC®PO 3a nepsbiii
kBapTan 2008 roga

®uHaHcoBas oT4yeTHOCTb BbaHka Bo3poxaeHne no MCPO 3a nepBbii KBapTan
2008 roga

XMn

A N HEPTEXMUA

25.06.2008

PaccmoTpeHne wucka o Bo3Bpate B
roccobecTBeHHoCcTb 20% akumi OAO
«Anatut»

B cnyyae nepexopa nakeTta akuui "Anatuta" B COGCTBEHHOCTb rOCyAapcTBa,
KOHTposib «PocArpo» Hap, npegnpusituem ocnabHet, uto 6yaet GnaronpusTHO
Ons «AKpoHa», KOTOpbIi B 3TOM cryyae byaeT fobuBaTbCA CMArYEHUs YCIOBUI
[0roBopa Mo NOCTaBke anaTUTOBOro KOHLEHTpaTa.

MOTPEBUTENBCKUN CEKTOP

16.06.2008

BHeouepenHoe obLee cobpaHue
akumoHepoB OAQ "lebeaaHckun"

Ha cobpaHuu aKuMoHepoB 6ynyT paccMaTpuBaTbCs BOMpPOCHI
pecTpykTypudaumn 6usHeca OAO "lebepsHckui", C UENbl BbiAENeHus u
nocnepytowen npogaxu 6onee 75% akumini cokoBoro 6usHeca komnaHuu. Ha
Haw B3rnsg GONbLUMHCTBO aKUMOHEPOB oAo06puT pasgeneHne 6GusHecoB C
Luenblo MonyynuTb [ONM B COKOBOM 6Ou3Hece KOMMaHun (C BO3MOXHOCTbIO
nocnepywouien odeptl co cTopoHbl PepsiCo), a Takkxe B Bblaensemon

KOMMaHMN No Npon3BoACTBY OETCKOIro NUTaHna u MI/IHepaJ']bHOI?I BOAbl.

METAIJTYPINA

MioHb, 2008

HopHukenb ny6nvkyeT rofoBoi OTYeT
3a 2007 roa

YuutbiBass 6naronpusiTHyl0 KOHBLIOHKTYPY Ha pblHKE LIBETHbIX METasnfoB, Mbl
oXuaaem uyucTyilo npubbinb KoMnaHun Ha yposHe $7,5 mnpa. MNokasaTens
EBITDA, no Hawum oueHkam, coctasut $11 mnpa, a Bbipyyka [omXHa
npesbicuTb 15,5 mnpg gon.

DOHHAM

http://research.finam.ru
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Jinpepsbl pocta MMBbB
Ne Komnanus LleHa WN3M., NyHKTbI U3m., % O6beM, pyob.
1 MBaHOHCG 0,46 0,094 25,68 1966 595,60
2 MNepmbIHCH 38,0 6,000 18,75 90 933,00
3 NBaHOHCG-N 0,262 0,033 14,41 213 896,60
4 OMCKIHCOH 133,9 14,900 12,52 66 950,00
5 MepMb3IHC-N 14,0 1,300 10,24 62 689,80
6 TapxaHbl-6D 3,567 0,256 7,73 68 172,10
7 Men3a3K an 2,632 0,182 7,43 147 846,80
8 MO3CK 2,173 0,143 7,04 11 425 984,50
9 TapxaHbl 4,888 0,309 6,75 2341 913,30
10 Yens63C ao 0,322 0,018 5,92 7 392,60

JNinpepbl nageHna MMBB

1 BopoH3HCGN 4,31 -0,290 -6,30 1 645,00
2 Pacnapckas 221,8 -13,090 -5,57 70601 237,00
3 HIIMK ao 116,0 -6,500 -5,31 261010 663,00
4 KysbacaHpr 0,45 -0,024 -5,06 2 465 038,20
5 Opn3HCH ao 1,51 -0,079 -4,97 2 627,20
6 TaBpuyeck. 9,56 -0,500 -4,97 81 527,00
7 Yomypt3C-n 2,1 -0,100 -4,55 23 002,00
8 BTrK 2,05 -0,092 -4,30 11 280 920,30
9 PAO EGC 24,921 -1,099 -4,22 3317 961 554,10
10 TomckPI an 0,459 -0,020 -4,18 56 228,90

Jinpepsl pocta PTC

Ne Komnaxus LleHa N3M., NyHKTbI UNam., % O6bem, pyb6.

1 MGRS 0,0665 0,004 7,26 33 250,00
2 KRKOP 0,8 0,050 6,67 8 000,00
3 BANE 16,0 0,500 3,23 16 000,00
4 HYDR 0,0918 0,003 BAI5 930 114,62
5 URKA 11,9 0,300 2,59 148 297,80
6 GAZP 15,41 0,260 1,72 4 365 870,00
7 ROSN 11,43 0,180 1,60 1349 600,00
8 SNGS 1,242 0,015 1,22 1423 850,00
9 MSRS 0,088 0,001 1,15 87 750,00
10 PHST 70,5 0,500 0,71 984 900,00

JNlnpepbl nageHusa PTC

o Komnaxusa LleHa MN3M., NyHKTBI U3m., % O61em, py6.
1 VRPH 54,0 -4,000 -6,90 54 000,00
2 MAGN 1,25 -0,075 -5,66 62 500,00
3 RASP 9,4 -0,550 -5,53 624 250,00
4 TGKG 0,0865 -0,004 -3,89 43 250,00
5 NLMK 5,0 -0,200 -3,85 125 000,00
6 EESR 1,059 -0,035 -3,20 6013 177,44
7 NTRI 34,0 -1,000 -2,86 85 500,00
8 UKUZ 147,5 -4,000 -2,64 563 580,00
9 GMKN 299,0 -6,000 -1,97 3215780,00
10 CHMF 25,2 -0,300 -1,18 628 250,00

OUHAM http://research.finam.ru
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BytoB Anekcangp
Butov@finam.ru

PykoBogutens otgena

AHanNUTUKK:

CeprueBckuin Bnagummnp
Sergievskiy@finam.ru
CrtpaTterun, bankn, WHdppacTpykTypa

PunbyeHkoB Cepren
Filchenkov@finam.ru
MoTpebutenbckuii cekTop

®ponos Muxaun
Frolov@finam.ru
Xumuns, Hecbrexmmuns

E)XXEOQHEBHbIN AHAJIUTUYECKUA O630P

MHBeCcTUUMOHHBbIN XonauHr "dunam"

CnpaBOYHO-KOHCYNbTALUOHHBINA LIEHTP

OI'IepaTVIBHbIe OTBETbl Ha BCe BallW BONPOChHI Mo TenedoHam

+7 (495) 796-90-26,
+7 (495) 796-93-88, no6. 221
+7 (800) 200-44-00 (6ecnnatHo no Poccun)

OenaptameHT « MIHBECTULMOHHDBIN»
CepebpeHHuKoB JMuUTpuii
Ag@finam.ru

+7 (495) 604-84-34

OTaen MexayHapoaHou TOproenu
tOpawkuH "puropuii

Yudashkin@finam.ru
+7 (495) 604-81-68, dakc: +7 (495) 604-81-07

Otpaen no paboTe ¢ MHCTUTYLMOHaNbHBIMY MHBECTOPaMU
3anko AnekcaHap

Zalko@finam.ru
+7 (495) 604-81-65

Cnyx6a no cBsi3amM ¢ oblecTBeHHocTbI0 ¥ CMU
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KoueTkoB Bnagucnas

PomaHoB KoHCTaHTUH Kochetkov@finam.ru
Romanov@finam.ru +7 (495) 604-82-36
MaLlumHocTpoeHue

Otpen pre-sales
Peiinu KoHcTaHTUH LionuH Anekcei
Reily@finam.ru alexd@finam.ru
OnekTpoaHepreTuka +7 (495) 796-93-88, nob. 248
CynuHoB Anekceit YnpasneHue no pa6ote ¢ peruoHamu
Sulinov@finam.ru Konoycos [lenuc
Mnaglwmn aHanuTuk Kolousov@finam.ru

+7 (495) 796-93-88, no6. 105
CekeHoBa EkaTepuHa

Sekenova@finam.ru Jio64eHko Kupunn
ACCUCTEHT aHanuTrKa Lyubchenko@finam.ru
MNepeBoa4nk
3usaHrynosa Aiirionb
Ziyangulova@finam.ru TatapuHoB AnekcaHap
ACCUCTEHT aHanuTrKa Tatarinov@finam.ru
[NepeBoa4nk
Bena Mapk

Veda@finam.ru

[naBHbIN pefakTop

HacToswmit maTepuan u coaepxalumecs B HeM cBeAeHUsA npefHa3HaveHbl Ans knmeHToB 3A0 « PVIHAM», HOCAT UCKMIOYMTENIbHO MHPOPMATUBHBIV XapakTep U1
He MOryT paccMaTpuBaTbCA HU Kak npurnatlesne unu nobyxaeHue caenatb odepTy, HU Kak npocbba KynuTb U npoAath LieHHble 6ymarun/apyrie puHaHcosble
MHCTPYMEHTbI, NB0 OCYLLECTBUTL KaKylo-nnbo MHYI MHBECTULIMOHHYIO AesdTenibHoCTb. [peAcTaBneHHas HgopMauus NoaroToBneHa Ha OCHOBE UCTOYHMKOB,
KOTOpble, MO MHEHWI0 aBTOPOB AAHHOrO aHanuTU4eckoro 063opa, ABMAITCA HaAEXHbIMW, HO MPU 3TOM OTpaxaeT WCKMIOYUTENIbHO MHEHWe aBTOpOB
OTHOCUTENbHO aHanu3npyembix o6bekToB. HecMoTps Ha TO, YTO HacToswwmii 0630p 6bin COCTaBieH C MakCMMaribHO BO3MOXHOW TLLATENbHOCTbIO, HU €ero
aBTopbl, HU 3A0 «DPVIHAM» He 3asiBNSAIOT U He rapaHTUpYT HU MPSIMO, HA KOCBEHHO €ro TOYHOCTb WM MOMHOTY. Jlio6as nHdopMauus u nobblie cyxaeHus,
npvBeAeHHble B AaHHOM MaTepuane, SiIBAAOTCA CYXAEHWEM Ha MOMEHT nybnukauun HacTosALLero aHanuTMyeckoro ob63opa M MoryT 6biTb U3MeHeHbl 6e3
npeaynpexaeHus. Hun 3A0 «PVHAM», HM ero COTpyAHVKM He HecyT OTBETCTBEHHOCTM 3a Kakue-nmbo noTepu, BO3HMKLUME B pe3ynbTaTe UCMOoNb30BaHUs
HacTosLero matepuana nubo B kakor-nmbo Apyroi cBA3mn ¢ HUM. KonmpoBaHue, BOCPOM3BOACTBO W/UMK pacnpocTpaHeHne HacTosALWero Matepuana, 4YacTuiHoO
UK NOJTHOCTbH0, 6€3 nucbMeHHoro paspelueHns 3A0 «DNHAM» kaTeropuyecku 3anpeLLeHo.

OUHAM http://research.finam.ru
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