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Poccniickne HHaEKChI

PTC 1 946.34 -2.39
PTC-2 2116.14 -0.76
MMBBb 1693.14 -2.38
MMBB kop.006.1. 101.41 -0.05
MMBB kop.06J.k 153.66 -0.01
HNuapexe PTC
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B cpeny poccuiickuii (OHIOBBIH  PBIHOK
OTKpBUICS. ~ PE3KUM  T3IIOM  BHU3. Haxanyne
aMEpHUKAaHCKUE WHJ/IEKCHI 3aKPBUINCh B CHJILHOM MUHYCE
u3-3a  OaHKpOTCTBa  €mle  OJHOr0  XeK-(PoHJa,
BKJIQJIIBAIOILIETO JICHEKHBIE CpPEACTBA B HIIOTEYHBIE
o0nuranuy  IMOBBIIEHHOIO  pucka. Bo  BTOpHHK
unoreuHas kommanus American Home Mortgage
Investment oObsiBUJIa O HEXBaTKe JEHEKHBIX CPEICTB
Ut QUHAHCHPOBAHMS MIOTEYHBIX KPEIUTOB Ha OOLIYIO
cymmy $300 MITH., OMOOPEHHBIX paHee, YTO MPUBEIO K
pe3KoMy MaJleHUI0 KOTUPOBOK aKIuil komnaHuu Ha 90%
- ¢ $10,47 no $1,04 3a wTyKy. A B cpeay KpymHeHIIunii
uHBecTOAHK ABcTpanuu Macquarie Bank 3asBun 00
yOBITKaX OJHOTO W3 CBOMX (DOHIOB, BBI3BAHHBIX
HEIUIaTekaMH 110 HIOTEYHBIM KpEIUTaM BBICOKOTO
pucka (kmacca subprime) B CIIIA, koropsle MOryT
npeBbICUTE 25%. 1o nroram topros naaexc PTC yman
Ha 2,39% no ormetku 1946,34 mynkros, nanekc MMBB
OImyCTHJICSL A0 YpOBHS Hadama roma Ha 2,38% 1o
orMetkn 1693,14 nynktoB. O6beM TOproe Ha OB
MMBB cocraBun 65,6 mupa. py6., 8 PTC — 87,6 muH.
JIOTLII.

Hedtsubie xotupoBku Mapku Brent B
MpeBEpUH TMYOIMKAIIMKA JaHHBIX O 3amacax HedTH
Kosebanuch BOKpYr ormerku 76,50 momn. 3a Gappeis.
He cMoTps Ha  OTHOCHTENBHYIO  CTaOMIM3aLUs
HEe(QTAHBIX 1I€H, KOTHPOBKU AakKIHMi He(TerazoBoro
CEeKTOpa MPOAEMOHCTPUPOBAIM HETATUBHYIO AWHAMUKY:
aKIUU "TatuedT" MHOCIICBEIN Ha 2,49%,
"Pocuedru" Ha 2,91%, "Cypryrunedreraza” Ha 2,53%,
"Tazmpoma" Ha 2,05%, "Jlykoitna" na 3,17%.

Buepa  psn  He(TerasoBblXx  KOMIIAHHMH
onyoiMKoBaiK (DUHAHCOBBIE PE3YJbTATHI 32 2 KBapTaj
2007 nmo PCBY. Yucras npudbsuis "CypryrHedreras”
cocraBuna 31,198 miapa. pybnei, uto Ha 15% Oounbiue,
yeM 3a anpenb-utoHb 2006 rona (27,041 mupa. pyosneit).
HexoHconuaupoBaHHas YWCTas TMPHOBLUIL TOJOBHOM
komnaanu "l'azmpom” Bo II xBaprame 2007 roma
coctaBuia 73,722 mnpn. pybuneit, uro Ha 15,5% Gomnbiue,
yem 3a [I kBapran 2006 rona (63,832 mupa. pyoseid).




Hupexc DJI Amepukanckue (pOHTOBBIE MHAEKCHI 3aKPBUIHCH
B mmoce (DJI +1,14%, S&P500 +0,72%, NASD
+0,30%). PasBuBatomuecs PBIHKH
IIPOIEMOHCTPUPOBAII CMEIIaHHYIO JUHAMUKY:
Mexkcukanckuit  -1,99%,  bpasunsckuit  +0,09%,
Aprenrunckuii +0,08%. SnoHckuii GOHIOBBIN HHIEKC C
ytpa cHusuics Ha 0,21%.

Buepa nocie 3aKpbITHS TOProB Ha POCCUHCKOM

/ pBIHKE ObUTM ONYyOJIMKOBaHBl JaHHBIE IO 3amacaM
N : HeprenponykroB B CIIIA: komMepueckue 3arachl
\/\\/W - He()TH Ha MPOLUIOW HEAENe YMCHBIIWINCH Ha 6,497

MutH. Gappeneit (1,85%), ToBapHbIe 3amachl TUCTUILISITOB
I Bepociu  Ha 2,889 wmuH.  Oappeneir  (2,34%),
I ICREL TR L W (L D I PO el I oo R KOMMepueckue 3amackl OeH3mHa yBennumiuchk Ha 0,6
miH. Gappeneit (0,29%). HedTsHble KOTHPOBKH MapKH
Brent ¢ yrpa maxomsrtcs Ha ormerke 75,50 momm. 3a
Gappers.

Ceropus, N0-BUANMOMY, poccuiickuit
(GOHIOBBIT  PBHIHOK  OTKPOETCSI HECKOJBKO  BEIIIE
BUEPAIIHEr0 3aKphITUS Ha (OHE ITOJIOKUTEIHLHO
JIMHAMUAKH aMepUKaHCKUX WHIEKcoB. OTHAKO CHUTYaIHs
BCE €Ie OCTaeTcs HEONpeNeNeHHOH, IOITOMY
HU3MEHEHUS KOTHPOBOK HE Oynyr OYeHb
CYIIECTBEHHBIMH.

OCHOBHBIE COBBITUSA

CoBokymHbIi 00beM cTabmmm3anonHoro ¢onna PO na 1 aBrycra 2007 roma coctaBmin 3
TpiH 263,56 Mipa pyOieii, uro sxkBuBaseHTHO $127,48 Mip/1, rOBOPUTCS B COOOIIIEHUH
Munduna.

Ha 1 urons craddona coctasiisia 3 tpan 141,35 mupa pyoaeit, wiu $121,68 mips,

Taxum 06pa3om, 3a uioib cTab(oHI BEIPOC B pyOJIeBOM BhIpaskeHHH Ha 122,21 mupn
pyb6Jieii, B 1osiapoBoM - Ha $5,8 mupa.

Mundun PO B Ommkaiiimii Toa He IpenoaraeT MEHITh BaIIOTHYIO CTPYKTYPY
cTabdoHaa, COOOIINI KYypPHAIUCTAM B Cpely PEJCTaBUTENb MUHUCTEPCTBA, KOMMEHTUPYS
nocjeHue COOBITUS Ha BAJIIOTHOM phIHKE. "CKOpee BCero, COXpaHUM TEKYIIYIO BaJIFOTHYIO
CTPYKTYpY B OnvbKalmii Toj1", - cKa3a OH.

CornacHo yTBEpKIEHHOM HOPMAaTUBHOW BaJIOTHOU CTPYKTYpE, 45% KOHBEPTUPYEMBIX
cpencts cTabdona 3auncisoTes Ha cuet denepanbHOro KazHavelictsa B 1B B gomiapax
CIIIA, 45% - B eBpo u 10% - B GhyHTaX CTEPIUHTOB.




Munpua PO mianupyeT paclivpuTh TUana3oH peHTHHTOB IEHHBIX OyMmar, B KOTOpPBIE
MO>KHO OBLTO ObI HHBECTUPOBATH CPEJICTBA pe3epBHOTO (DOH/IA, COOOIIMIT KYPHAIHUCTAM B CPEIY
HCTOYHUK B MUHHCTEPCTBE (DMHAHCOB.

"IlnanupyeM NpeyIoKUTh PACIIMPUTh JUana30H PEUTHHIOB A0 "A" BKIIOYHTEIBHO", -
CKazaJl OH.

B Hacrosiee Bpems cpeactsa ctabhoHIa MOKHO pa3MellaTh TOJIBKO B OyMaru ¢
JONITOCPOYHBIM PEUTHHTOM KPEIUTOCIIOCOOHOCTH HE HUXKE ypoBHS "AAA".

Mundun PO npeamnonaraer pazmemars cpencTsa (poHIa HaMOHAIEHOTO
071ar0COCTOSTHHA B Ka4eCTBE MOPTQEILHBIX HHBECTUINH, @ HE CTPATETHUECKUX BIIOKECHHM,
COOOIIHII )KypHAJIMCTaM HCTOYHUK B MUHHCTEPCTBE.

"MBpbI paccMaTpuBaeM cpeacTBa (POHIa HATMOHAIBHOTO OJIArOCOCTOSTHUS KaK
noptdenbHble HHBECTHIMH. Bpsia mu 310 OyneT apadckast MOesb, KOTAa CpeacTBa
HaIpaBIIAIOTCA HA TPUOOPETEHNE KOHTPOJIbHBIX MAKETOB MM OJOKHPYIOMUX ", - CKa3all OH.

Jloxompl, KoTopble moiayqut O0ro ket B 2008 Toy, MOTYT OKa3aThCs BBIIIE TUNIAHOBBIX U3-
3a YCKOPEHHS TEMIIOB YKOHOMHUYECKOro pocTa B Poccuu, 3asiBUII B HHTEPBbBIO razere
"BemomocTtu" MuHuCTp duHaHcoB Asekceil Kyapun.

"EcTh Hagex1a, 4To MPOrHO3bI IO IKOHOMUYECKOMY POCTY U POCTY JI0XOJ0B OKaKyTCs
KOHCEpPBaTUBHBIMHU, - CKa3aJl OH. - JTO y’Ke 03HA4aeT, YTO BHIMOJIHEHHE MoKa3aTeaen
CJIEYIOIIETr0 T0/1a TI0 3KOHOMUYECKOMY POCTY BBI30BET POCT J0XO0/I0B, HE CBSI3aHHBIX C HEPTHIO,
B IIpeJiesiaX HECKOJIBKHX JIECITKOB MUJUIHAPIOB pyoseit”.

[Tepserit Bunie-npemsep PO Cepreii UBanos ponoxuin npe3uaenty Poccun Brnaaumupy
[IyTuny 0 cuTyanum B pOCCUUCKOW SKOHOMUKE.

"O011ee cocTOsIHE YKOHOMUYECKOTO POCTA 5 OIIEHUBAIO KaK CTAOMILHO MO3UTHUBHOE", -
ckazan C.MBanoB Ha Bctpeue ¢ B.Ilytunsim B cpeny B Kpemie. "O6wem BBII B mepsom
MOJTYTOAUH BEIpOC Ha 7,8% 10 CPaBHEHMIO C aHATOTUYHBIM TIOKa3aTelieM B IPOILIOM oy, -
ormetun C.VBaHoB.

[Tpu 3TOM OH 0OpaTHII 0cO00E BHUMAHHUE HA TO, YTO POCT PEALHOTO CEKTOPa SKOHOMUKH
"3HAYUTENHLHO MPEBOCXOUT 1O BCEM MOKA3aTeNsiM OOIIUKA POCT SKOHOMHKH .

[IpoMbinuieHHbIN cekTOp B Poccuu mokaszai B HI0JI€ HE3HAUUTEIbHBIE TEMIIBI
pacuupeHus, HECMOTPS Ha PEKOPHOE 32 BCIO HCTOPHIO MCCIEI0OBaHUS COKpAIleHUe 3KCIIOPTa,




roBoputcs B coobmennu "BTh EBpoma”.

Wunexc menemkepos no cHadxkenno (MMC), paccuutpiBaeMblii 0aHKOM, COCTaBUII B
utone 53,4 myHKTa, yKa3aB Ha pacliupeHue cekropa. MioHbckoe 3HaueHue HHAEKCa COCTABIISIIO0
53 myHKTAa.

[perbimenne naAeKcOM 50 MYHKTOB CBUICTEILCTBYET 00 00IICH aKTHBH3AIMH
MIPOW3BOACTBEHHOTO CEKTOPA, MajieHue HiKe 50 MyHKTOB - 0 CHIDKCHHUH JIETIOBOM aKTUBHOCTH.

®enepanbHas TaMokeHHas ciryxk0a PO 3a 7 mecsmeB 2007 roma nepeyrcaiiia B OI0KET
P® 1 tpnu 687 mapa 830 muH py6uneit, roBoputcs B cooOmennn OTC.

B wurone nepeuvicnenus coctaBuiy 278,75 mup pyOei.

[Ipesunent Poccun Bragumup [lytus nmoanucan 3axoH "O BHECECHHHN U3MEHEHUH B
¢benepanbHbIii 3aKoH "O MOCTaBKax MPOIYKIWH TSl (peepabHBIX TOCYIapCTBEHHBIX HY X' 1
ctatbio 12 denepansHoro 3akona "O06 opyxuu", coodmaeT npecc-ciyxoa Kpems.

3akon ObL1 TipuHAT [ocmymoit 4 utons 2007 rona u ogoopen Coserom deneparynm 11
HIOJIS.

denepanbHBIM 3aKOHOM BHOCSITCS U3MEHEHUS B (peqepanbHbie 3aK0HbI 'O mocTaBKax
MPOAYKINH TSl (heiepaIbHbIX TOCYAapCTBEHHBIX HYk A" 1 "OO0 opyXuu", B COOTBETCTBHH C
KOTOPBIMH CTPAaTETNYeCcKue MpeaNpUsiTHs, CTpaTErMueCKue akKIIMOHEpHbIe 00IIeCcTBa U UX
Jo4YepHHUEe 00IIEeCTBA, OCYLIECTBISAIOIINE SKCIUTYaTallui0 MarucTpajbHbIX HE(QTEIPOBOIOB U
SBJISIOIINECS UX COOCTBEHHUKAaMU, U OpraHu3anus - coOCTBeHHUK EnnHoM cuctembl
ra3ocHa0XeHus MOocJIe MOIy4eHHs] COOTBETCTBYIOLICH JIMIIEH3UH B OpraHaX BHYTPEHHUX A€
Poccuiickoii @enepanuy HaesI0TCs IPaBOM NpUOOpeTaTh rpakJaHCKOE U CITyKeOHOe
OpYXHe, a TaKXKe CHelMalbHbIe CPEACTBA B LIEISIX 00eCIeYeHUs] OXPaHbl POAYKIIUH,
MOCTaBJIIEMOM MO TOCYAAPCTBEHHOMY KOHTPAKTy, 0ObEKTOB, IPeAHAa3HAYEHHBIX Ul 00BN,
nepepaboTKH, TPAaHCIIOPTUPOBAHUS, XPAaHEHUS TAKOH NMPOAYKLUHU, UHOI'O HEOOXOJUMOTO JUIs
BBINOJIHEHUS FOCYJAPCTBEHHBIX KOHTPAKTOB UMYIIECTBA.

DKcnopTHas MonuiMHa Ha HeTh ¢ 1 aBrycra mosbimeHa ¢ $200,6 1o $223,9 3a ToHHy.
CootBercTByloLIEe OcTaHOBIEHUE 14 Mo noanucan npembep-MmuaucTp PO Muxann
®pankos.

DKCIOPTHAS TONUIMHA Ha CBETJIBbIE HE(PTETIPOAYKTHI, & TAKXKE COKIKCHHBIC
yIIIEBOOPOIHbBIE ra3bl cocTaBUT $163,2 3a ToHHY, Ha TeMHbIe - $87,9 3a ToHHY. PaHee oHu
cocrasisuin $147,5 u $79,4 COOTBETCTBEHHO.

[TpaButenscTBO PO yTBEpAMIIO MONIOKEHHE O HAOIIOIATEIIFHOM COBETE
rocyapcTBEHHOH Kopropauuu "baHk pa3BUTHS U BHEIIHEIKOHOMUYECKON AESITEIbHOCTH
(BHemmkoHOMOAHK)" ¥ IOCTAHOBJICHHUE O TIOPSAJIKE IMTOATOTOBKH, COACPKAHUU U TICPHOJIEC
NeUCTBUSI MeMopaHIyMa o prHaHcoBoi monuTrke BOba, roBoputcs B coobImeHusIx
MpaBUTENLCTBA PD, 0myONMKOBaHHBIX HA €rO caiTe.

Poccus n EC cmoryT noanucats corjameHue o MoCTaBKax CTally, IpeaycMaTpHBaolee
yBenmyenue B 2007 roxy KBoThI mpuMepHO Ha 15% 1o cpaBHeHuio ¢ 2006 rojjoM, HE paHbIIe




cents6ps 2007 roxa.

Kak coobumn "MHTepdakcy” HCTOYHUK B MUHACTEPCTBE SKOHOMHYECKOTO PAa3BUTHS U
toprosiu PO, "cornamenne mapagupoBaHo U ceidac MPOXOIUT MPOIEYPY COrIacOBaHUs B 27
ctpanax EC". "Ctpan MHOTO, Ha TTOJNIMCAHUE BHII/IEM HE paHBIIE CEHTIOPSI-OKTAOPS", - 3asBUI
co0eceIHUK areHTCTBA, HE YTOYHHUB, CKOJIKO CTPaH YK€ COTJIaCOBaJIM TOKYMEHT.

Panee ucrounnku B MOPT roBopwiv 0 TOM, YTO IOANMCAHUE STOTO COTTIAIICHHUS
COCTOHUTCS B HIOJIE.

OAO "T'aznpom" B cpeny HarpaBuiio B besnopyccuto TenerpaMmmy ¢ yBeIOMJIEHHUEM, YTO
COKpATHT TIOCTABKH JI0 YPOBHS TeKyIIeH oruiatel (45%) ¢ 3 aBrycra. B "T'asnpome" nobasmim,
4TO ceiyac JIeTHUH nepuo, norpediieHue ra3a Hu3Koe, u 0enopycckue NoTpeduTeny ¢
JIETKOCTBIO CMOTYT aJIallTUPOBATHCSL.

MunucrepcTBo 3HepreTuky benopyccun noarsepanino Hamepenue "['azmpoma”
COKpPAaTUTh MOCTaBKH ra3a B benopyccuro Ha 45% c 3 aBrycra. "MUHHCTEPCTBO SHEPTETHKH U
MIPAaBUTENILCTBO MPOHH(OPMUPOBAHO 0 HaMepeHun "['a3mpoma” ¢ 3 aBrycTa COKpaTHTh TIOCTaBKH
raza B benopyccuro Ha 45%", - coobmmn "MHTepdhakcy” mpencTaBuTeNb BEAOMCTBA.

[lo ero cnoBam, "B HacTosiee Bpemst Munsnepro, "bentpancra3” u npaBUTEILCTBO
00CYXIal0T BO3MO>KHBIE TIOCJICACTBHUS 3TOTO PEIICHHUS M JAIbHEHIIIE [IarH 1Mo
yperyIupoBaHUio MpobaemMbl”.

EBpocoro3 cepbe3Ho OLIeHMBAET POCCUHCKO-0€I0pYCCKHUI ra30BbIi CIIOp U NPU3bIBAET
00e cTOpOHBI 6E30TIaraTesIbHO PEIUTh MPOOIEMbl MUPHBIM IIyTEM, 3asBUJI ITPEICTABUTEIb
EBpokomuccuu Maptun Cenmaiiep, coodmiuno arentctBo Bloomberg.

B ciyuae HeoOxoaumocty, 1o cioBam M.Cenmaiiepa, MOKeT OBbITh CO3BAHO COBEIIAHUE
HKCHEPTOB MO ITOMY BOIIPOCY.

(HoBocTy moAroToBiIeHB! HA OCHOBE JaHHBIX WHGOPMAIMOHHOM cy)0bl «HTEpdaKcs,
«PocbuznecKoncantunrs)
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Jauna CTpeabunoBa

Exarepuna Kykymkuna

Enena baraeBa

Hacmoawguii 0630p 6611 n0020moesien 0moeaiom UuHPoOpMayuoHHO20 CONPOBOICOCHUA
ounepckux onepayuit 340 «bBanmuiickoe @unancoeoe Azenmcmeo» u  HoOcum
UCKTIIOUUMENbHO UHGOpmayuonnvlil  xapakmep. Jlannaa ungopmayus He Mmodxcem
paccmampueamsca  Kak — 0043amensCme0  KOMRAHUU NO  3AKAIOYEHUI0 COeNoK ¢
UHBECMUYUOHHBIMU UHCIMPYMEHMAMU, ynomunaemvimu 6 nyonuxayuu. Hugopmayus,
cooepocawyanaca 6 003ope, NONYYeHa U3 UCMOYHUKOB, NPUZHABAEMbBIX HAMU OOCHIOGEPHBIMU,
oonaxko 340 «banmuiickoe @unancoeoe Azenmcmeo» He Hecem OMEENICMEEHHOCMU 3d
mounocms npedcmaegnenuvlx oannvix. 3A0 «banmuiickoe @unancosoe Azenmcmeo», ee
KIUeHmvl U COMPYOHUKU MOZYM UMemb NOZUYUIO UL KAKOU-Iub0 umnmepec 6 J1100blx
COenKax u UHEECMUYUAX NPAMO UNIU KOC6EHHO YHOMUHAEMBIX 6 HACMOAWEl NyOIuKayuu.
340 «banmuiickoe @unancoeoe Azenmcmeo» U ee COMPYOHUKU He  HeCcym
OMEEeMCMEEeHHOCMU 34 NPAMOU UMW KOCBEHHBLL Yu(epd, HACMYRUGUIUIL 6 pe3yibmame
UCNONBb306AHUA HaAcCmoAWell nyonukauyuu unu ee coodepicanus. Mol nanomunaem, umo
J1100ble uHEeCMUYUU 8 POCCUIICKUE UEHHbLE OYMAZU C6AZAHBL CO 3HAUUMEIbHBIM PUCKOM.




