Poccuiickue MHAEKCHI

banrniickoe @unancosoe AreHrcTBo

YTPEHHHUU OB30P

| Mugexe | 3akp. | %
PTC 1 806.68 0.46
PTC-2 1994.48 0.04
MMBBb 1610.83 1.05
MMBB kop.o00.1. 100.7 -0.02
MMBB kop.00.1.k 150.94 0.15
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B cpeny Topru Ha poccuiickoM (hOHIOBOM
PBIHKE OTKPBUINCH He6OJ'H)IlII/IM CHUXKCHUEM
KOTHPOBOK. HakaHyHe aMepUKaHCKUE U EBPOIICHCKIE
WH/ICKCHI CHU3WIUCH IOCIIC MOSBICHUS HH(OpMAIHA
0  BO3MOXHOM  yxectoueHun  EBpomnelickum
HEHTPOOAHKOM  JCHEKHO-KPEAUTHOW  MOJUTHKH.
Opnako, Omaromapsi cTabuIU3anuu HEPTSIHBIX [EH U
MOKYITKaM, TJIABHBIM 00pa30M, akIuid He(Tera30BhIX
KOMIaHUH U OyMar 3JIeKTPO3HEPTeTHKH, POCCHICKHUN
PBIHOK 3aKpeUics B 1omoce. [lo wrToram TOpros
nuaexc PTC Beipoc Ha 0,46% no ormerku 1806,68
nyHktoB, uHaekc MMBB na 1,05% no ormerku
1610,83 nynkroB. O6vem ToproB Ha ®b MMBb
cocrasui 50,3 mupa. pyo., B PTC - 51,5 mun. go.

Bymaru He(Tera30BoOro CeKTopa
MPOAEMOHCTPUPOBAIH TOJOXKHUTEIBHYIO THHAMUKY:
aknqun  "CyprytHedreraza" nogopoxamu Ha 1,99%,
"Pocuedtn" Ha 0,32%, "Tatmeptn" nHa 1,91%.
Kotuposku akmun "TI'aznpoma" Beipocin Ha 1,50%.
Buepa mnossunace uHpopmanus, uyrto "T'azmpom"
3aMHTEPECOBaH B paspaborke KOBBIKTHHCKOTO
Ta30KOHACHCATHOTO MECTOPOXKICHHS, OJTHAKO
pEeLICeHUs 110 ATOMY BOIIPOCY IT0Ka HE HaiJIeHO.

HauGonbiiuM ~ CIpocoM  MOJIB30BANIUCH

MIPUBUIIETHPOBAHHBIE aKIUHI "Poctenexoma",
KoTOpbIe npubaBmim 7% Ha (oHE HOBBIX 3asBICHHUI
o pedopmupoBanus  "Ces3puHBecTa'. MOPT

MPE/UIOKWIO  HOBBIM  CIICHApHHA  peopraHU3alid
"Ces3puHBECTa", COTJIACHO KOTOPOMY €ro aKTHBEI
00BETUHIIOTCS Ha Oase "Pocrenexoma.
OOrpikHOBeHHBIEe  akmmu  "Pocrenekoma"  Buepa
BBIpOCTH Ha 2,62%.

AmepukaHckie (OHIOBBIE HWHIEKCHI BO
BTOpHHK 3aKkpbutuch B mmoce (DI +1,41%, S&P500
+1,52%, NASDAQ +1,28%). Ha pa3BuBaromuxcs
pBIHKAaX TaKKe HAOJIOJanach  IMOJIOKUTEIbHAS
nuHamuka: Mekcukanckuit +0,63%, bpasunbckuit
+2,31%,  Aprentunckuii  +0,85%.  Snonckuit
¢onnoBBIll MHAEKC ¢ yrpa BeIpoc Ha 0,70%.
Hedrsaple kotmpoBkm Mapku Brent ¢ yrpa
HaxomsaTcs Ha otMeTke 70 moim. 3a Gappens. Buepa,
mociue  3akpeITHsE  ToproB B Poccmm, Obpuia
onyOnnkoBaHa HMHGpOpPMAIMS O  KOMMEpPYECKUX
3amacax Hept B CIIIA, KOTOpble Ha MPOLLIOH
Hepene yBenuumwinch Ha 0,1 mutH. Gappeneii, 3amacsl
OCH3MHOB HE M3MEHWIHCh M  HO-TIIPSKHEMY
coctasisiror 201,5 mutH. Gapperneii.




OCHOBHBIE COBbITHUSA

MexayHapoaHble (MHAHCOBBIE OpPTaHU3AIMHM HYXIAIOTCS B CEPhE3HOW PECTPYKTypHU3aIUH,
3asBWI npe3usieHT Poccun Brnagumup IlyTun.

"OHM OBUIM CHPOEKTUPOBAHBI IOJ| COBEPIICHHO APYTHE€ peajud M HUKAaK HE HalayT
CBOET0O MeCTa B YCJIOBHSX CTAOMJIBHOTO HIKOHOMHYECKOTO pocTa B  OOJBIIMHCTBE
pasBuBatomuxcs cTpad", - ckasan B.IlyTuH, BbICTymas Ha 3koHOMHYeckoM (opyme B CaHKT-
[TerepOypre B BocKpeceHbeE.

[To cmoBam mpe3uaeHTa, "OYEBHIHO, YTO MHUpOBass (pUHAHCOBas CHCTEMa, MO CYTH
3aBsi3aHHAs Ha OJIHY-JIB€ BATIOTHl M OTPAaHHMUYEHHOE YHCIO (DUHAHCOBBIX ILIEHTPOB, YXKE HE
OTpaXKaeT TEKYIIUE U CTPATETHYECKUE TOTPEOHOCTH TI100aTbHON IKOHOMUKHU".

B.[lyTuH noguyepkHy, 4To KosueOaHUS KypCOB 3THUX BaJIOT HEFaTMBHO OTPAXKaKOTCA HA
(MHAHCOBBIX pe3epBax IENbIX CTPaH, HAa Pa3BUTUHU OTAENbHBIX OTpaciel SKOHOMHKH. "OTBET Ha
TaKkOW BBI30B OJIMH - IIOSIBJIEHUE HECKOJBKMX PE3€pBHBIX MHUPOBBIX BalIOT, HECKOJIBKHX
(MHAHCOBBIX LIEHTPOB, TIO3TOMY CErOJHsA HEOOXOAWMO C€O34aTh MNPEANOCBUIKH IS
JTMBEpCUPHUKAIIMA AKTUBOB MUPOBOI (PMHAHCOBOM crcTeMBbI", - cka3an B.IlyTuH.

[Ipesunent Poccum Bnagumup IlyTuH 3asBWI, 4TO pOCCHICKHE BJIACTH HE HAMEPEHBI
3amnpeliaTb MHOCTPAHHOE y4acTHe B S3KOHOMUKE PD.

"Ha nHam B3risij, orpaHWYMBaTh MHOCTPAHHOE yYacTHE CJEeAyeT JIMIIb TaM, TJie TOTO
JNEHCTBUTENLHO TPEOYIOT COOOpakeHWs HaIMOHAIBLHOW Oe3omacHoctd. [lomguepkHy -
OTpaHMYMBaTh, HO He 3ampemats", - 3asBui B.Ilytun Ha IleTepOyprckomM 3KOHOMHYECKOM
dbopyme B BOCKpECEHBE.

Ha XI IletepOyprckoM MeXIyHApOJHOM SKOHOMHYECKOM (opyMe OBUIM IMOAIMHACAHBI
uHBecTcoramenus Ha $13,5 mupa, cooOuI Ha UTOTOBOM Mpecc-KOH(EPEHIIMU B BOCKPECCHBE
riiaBa MunskoHoMpaszButusi PO I'epman ['ped.

"beuio moanucano okoso 30 IPOTOKOJOB O HAMEPEHUSAX W MHBECTCOIVIALIEHMM Ha
obmyro cymmy $13,5 mupn", - ckazan muHHCTp. [lo ero cioBam, 3TO TOJBKO T€ MPOEKTHI,
KOTOpBbIE YK€ IMPOIUIH PETUCTPALIMIO B OpraHax (opyma.




Poct BBII P® B 2007 rogy moxeTr cocTtaButh 6,5-6,7%. Takyro OlieHKY NMpuUBEI riaBa
Munduna PO Anekceii Kyapumn.

"$1 BHepBbIe O3BYUYMBaIO MoKazarenb 6,5-6,7%, panee mporHo3 Obu1 6,1-6,2%", - ckazan
A Kyapun Ha Opudunre B xozae IlerepOyprckoro MexyHapoJHOTO 3KOHOMUYECKOTo ¢opyma B
cy0bory.

Bumne-npembep PO Anexcanap JKykoB BeIpa3wi HafeXIy Ha TO, YTO CTpaHa CMOXKET
npucoeMHNUThCS K BecemupHoit ToproBoit opranusanuu B redenue 2007 roaa.

B wuHTEpBBIO pOCcHiickoMy wuH(MOpManmoHHOMY KaHaimy "Bectu", mokazaHHOMY BO
BTOPHUK, OH BBICKa3aJl MHeHue, 4yro npouecc BeTymieHus B BTO nomken yckoputbes. Tax
A XyxoB npokoMMeHTHpOBaJ co3faHue Ha [leTepOyprckomM MexIyHapOJHOM 3KOHOMHYECKOM
bopyMe poccuiicko-aMepuKaHCKOW paboyeil rpymnisl o ckopeiiieMy npucoequHenuto Poccun
k BTO.

[Tocon BemukoOpuranuu B MockBe Tonu BpeHTOH 3asBHI, YTO NpPEMbEP-MHHUCTP
BenmukoOputanun Tonu Bidp B CBOMX HENAaBHUX BBICKa3bIBAHUAX HE MPU3BIBAT 3aIlaJHbIN
OM3HEC YXOJUTh C POCCUICKOrO PBIHKA.

OtBeuass B moHenenbHUK Ha Bompoc "WHrepdakca', pasnenser au HOCOJ MHEHHE
npeMbep-MUHHCTpa BenmukoOpuTaHuu o TOM, 4TO 3anagHblidi OM3HEC TOJIKEH OBITh OCTOPOKHBIM
no otHoueHuto k Poccuu, T.bpeHToH ckazan: "Y MHOTHUX CIOKUIIOCH HEJOTIOHUMAHKUE TTO3UIIUU
npemMbep-MUHUCTpa BenukoOputanuu no moBoay OusHeca B Poccun. OH mmen B BUIy OOIIyIO
KapTHHY, @ HE KOHKPETHbIE KOMMEPUYECKUE UHTEPECHI'".

"MBbI OJTHOCTBIO OCBEOMIIEHBI O BO3MOXKHOCTSIX ISl HHOCTPAHHOTO OM3HEeca Ha OBICTPO
Pa3BUBAIOIIEMCS] POCCUMCKOM PBIHKE", - MMOAYEPKHYJT OpUTAHCKUHN AUTLIOMAT.

Poccus m EC B 3TOM rogy He CMOTryT MOJANKMCATh HOBOE CTPATErMYECKOE COTJIAIICHHUE,
cuutaet riasa PCIIIT Anexcannp Hloxus.

"[llancoB HeT", - cKa3aJl OH, OTB€Yas Ha BOIPOC >KyPHAJIUCTOB, €CTh JIM BO3MOKHOCTh
JIOCTHYb COTJIAIIEHUS 10 KOHIIA roja.

Cpox nedictBusi coriamenuss o naptHepctBe W corpyanudectBe (CIIC), xoTtopoe
pernamentupyet corpyaauyectBo Poccuu u EC, ucrekaer 1 gexadpst 2007 rona. IleperoBopsl o
HOBOM corjameHnu onokupytotcs [lonbiiei, koropas Tpedyer oT Poccun CHATH OorpaHUYeHus
Ha UMIIOPT CBOEH CEJIbXO3MPOAYKIIHH.

[TpodunpHBIC BETOMCTBA pacCMaTPUBAIOT BapUAHT KOHCOMUAAIIMHA aKTHBOB T'OCXOJITUHTA
"Ces3punBecT" Ha 0Oaze ero gouepHedt kommanuu OAQO "Pocrenexom", 3asBWI JUPEKTOP
JenapraMeHTa rOCperyJIMPOBaHUS TapudoB u UHPPACTPYKTYPHBIX pedopm
Munskonompaszsutusi PO Jlennc AckrHaI3e Ha MEXIyHapOJHOM 3KOHOMHYECKOM (opyme B




Cankr-IlerepOypre.

[To ero cnoBam, MOPT mnpemnoxun caenate "Poctenexom" BiamenplieM akIui
MeEXXpErHoHaNbHBIX KOMITaHu# anekrpocssizu (MPK).

B nacrosimee Bpemss OAO "CpsizpbuHBECT" BllaJleeT KOHTPOJbHBIMU MaKEeTaMM aKIUi
cemu MPK u "Pocrenexoma". Ilpu peanuzanum takoro cueHapus OAO "Cassbunsect" Oyner
JMKBUUPOBAH.

Poct norpeburensckoro kpenutoanus B 2007 rogy Moxer coctaBuTh 60-65%, 3asBui
TUPEKTOp JlerapTaMeHTa OaHKOBCckoro Haa3zopa banmka Poccum Anexceit CumaHOBCKHIA,
BbICTyMas Ha KoH(epeHK "Po3HnyHble 6aHKOBCcKME yciayru B Poccun B cpeny.

"B sTtom romy poct 3Toro peiHKa (morpedkpenutoBaHusi - npum. UD-ADU) moxer
coctaBuTh 60-65%, uro B 1menom B 1,5 pa3za Oomblne, 4emM MPOTHO3 OOIIETO pOCTa aKTUBOB
0aHKOBCKOI0 ceKkTopa', - OTMETHII OH.

EBporneiickuii 6ank pexkoHcTpykuuu U paszsutus (EBPP) mmanupyer mo 2010 roma
WHBECTHPOBaTh B HMHQPACTPYKTYpHbIC MpOoeKThl B Poccum okomno $5 mipa, roBopurcs B
coo01IeHny 0aHKa.

C ydeTroM mepCreKTUBBI Pa3BUTHSL B CTpaHE TOCYJApPCTBEHHO-UYACTHOTO MAapTHEPCTBA
00BEM HHBECTHIIMHA MOXKET OBITH 3HAYUTEIHLHO OOJIBIIE, OTMEYAETCS B COOOIIEHUH.

OobixkHOBeHHbIe akuuu BTB Bkmiodyensl B uHmekcel MSCI Russia 1 MSCI Emerging
Markets (EM) o utoram nepBUYHOTO pa3MeIeHUs aKIuii OaHKa.

"B MSCI EM Bec akuuit BTb cocraBun 0,3397%, B MSCI Russia - 3,6848%",
coobumna areHtrctBy "UnTepdakc-ADPU" odunmaneHbiii  npeacraButens MSCI  Barra
Joxynmanna Kappu.

banku-opranuzaropsl nepsuunoro pasmenienus akiuii (IPO) BTh ve Bocnonb3oBanuch
OMIMOHOM green shoe.

Deutsche Bank, BbicTynas cTaOMIM3allMOHHBIM areHTOM, HE MPEANPUHAMA HHUKAKHX
JEWCTBUM B OTHOIICHUM TPEJIaraeMbIX K BBIKYITy aKIUi, TOBOPHUTCS B cooOmieHnu Deutsche
Bank, ony6nukoBanHoMm Ha JlonnoHckol ¢onnoBoit 6upxe (LSE).

Opranuzarops! [PO, nonyunBime onuuoH Ha BeIKy 113,64 muipa akuuit 6anka B hopme
GDR na $600 mitH, MOTJIH peaan30BaTh €ro 10 17 9acoB 1Mo JOHAOHCKOMY BpeMeHH 10 HroHS.

Opranmzaropamu pasmemennuss BTh Beictymm Citi, Deutsche Bank, Goldman Sachs u
"Peneccanc Kanuran".




PAO "E3C Poccun" He otkaszbiBaercs oT uzaen "knaccuuyeckux" [PO renepupyromux
KOMITAaHHH - C JIMCTHHTOM Ha (POHIOBBIX OHMpKax, B TOM YHCJE 3apyOeKHBIX, HECMOTPS Ha TO,
YTO CTPATErHYECKUEe MHBECTOPHI MPEAJIAraloT 3a SHEPrOAKTUBEI OOJIbIIE, YEM PHIHOK.

"MBI ceifuac 1yMaeM poBHO 00 3TOM (KaK COXpaHUTh BO3MOXKHOCTH "Kitaccudeckux' [PO
- 1®). He xouercs mnorepars [PO B KkigaccuyeckoM CMbICIE 3TOro cioBa", - 3asBUI
"Uutepdaxcy" npencenarens npasieans PAO "EDC" Anatonwmii Uyo0aiic.

"4 nymaro, 4To BO3MOXKHOCTH "nucnepcHbix" PO Bce paBHO MOSIBUTCS, BO3MOYKHO, MBI
yro-To caenaeM M Ha London Stock Exchange. B mpuHuune 310 BO3MOXHO", - OTMETHII
A.Yy0aiic, mpu3HaB IpU 3TOM, YTO MPHUBJIEYECHHE CTPATETMYECKUX HHBECTOPOB SIBISETCS AJIS
SHEProXOJIUHra TIPUOPHUTETOM.

OAO "Yensbunckuit nuakoBsii 3aBoa" (YL[3) B 2006 rogy yBeIMymiIo ay TMPOBaHHYIO
KOHCOJIUMPOBAHHYIO YUCTYIO MpuObUs 10 MC®O B 19,5 paza - g0 $109,063, roBopurcs B
0TYeTe KOMITaHUHU.

[Hunneiii  xonauar  Amtel-Vredestein - N.V.  pa3MmecTuT  [1eOIOTHBIH  BBIMYCK
eBpooOymranuii Ha cymmy 150 wMiH eBpo Ui pedMHAHCHPOBAaHUS  CYyIIECTBYIOLICH
3aI0JKEHHOCTH.

Kak roBoputcs B COOOLICHMM KOMIIAaHMH, pa3MEUICHHE HAYHETCS 1O KOHIA HIOHS.
Hmenno Torna Amtel-Vredestein npencrout noracuts apyxieraue CLN wa $175 muH.

(HoBocTu moAroToBiIeHsl Ha OCHOBE IaHHBIX WH(POPMALMOHHOM ciyxO0bl «HTEpdaKcy,
«PocbuznecKoncantury)
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