YTPEHHUM OB30P

Poccniickne HHaEKChI

PTC 1 939.00 -2.43
PTC-2 2 140.56 -0.54
MMBBb 1 676.36 -2.84
MMBB kop.006.1. 101.21 -0.12
MMBB kop.06J.k 153.57 -0.16
HNuapexe PTC
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B uerBepr poccuiickuii (QOHIOBBIH PBHIHOK
OoTKpbUICS pocToM, U uHIekc PTC B mepBele 4ackl
ToproB mpeBbicusl otMeTKy 2000 myHkToB. OgHaKo Ha
(oHEe HeraTMBHBIX HOBOCTAX W3 EBpOIBI PHIHOK aKIMii
BCKOpE pa3BepHYyJCs BHHU3. BHauane ¢panunysckuil 6aHk
BNP Paribas o00BsBHI, YTO 3aMOpO3WI CPEICTBA
HWHBECTOPOB B TpeX (pOHIaX MOJ CBOMM YIIPaBICHHEM
13-32 HEBO3MOXKHOCTH OOBEKTHBHO OLIEHUTH CTOMMOCTh
ux aKTHBOB. Kpome TOTO, TOJUTAHICKUI
unBectuuronHblii 6ank NIBC Holding NV coo6uru,
4YTO TOTEPA, Mo KpaliHedl mepe, 137 MiH. eBpo u3-3a
uHBecTHIIMH B subprime-unorexy. YToObl  He
CIIPOBOLIMPOBATH JANBHEHIIYI0 TaHUKY Ha (PHHAHCOBBIX
peiHkax EBponetickuit  nentpaibhbeiii  6ank  (EIB)
BBIHYX/ICH OBLJT BBLICIUTh OaHKaM eBpO30HbI 94,8 Mip.
eBpo 1o craBke 4% TromOBBIX BCeM OaHKaM, KOTOpbHIE
0o0paTHINCh K HEMY C COOTBETCTBYIOIICH MPOChOOH. A
®PC nob6aBuna B 0aHKOBCKYIO CHCTEMY 25 MIIpA. TOJLI.
yepes caenku PEIIO.

ITo uroram topros naaexc PTC yman na 2,43%
1o ormetku 1939 nmynkros, nunaekc MMBDB nHa 2,84% no
orMetkn 1676,36 mnyHkToB. OO0beM TOproe Ha @b
MMBEB cocraBun 62 mipa. py6., B PTC — 59,8 mun.
JIOTLII.

Kpome (oHIOBBIX pPHIHKOB Majaid TaKke WU
chIpbeBble phIHKU. HedTsHble KOTHPOBKM Mapku Brent
omyctiuiuch Himwke 70 pomn 3a  Oappenb. AKIWH
HedTera3oBbIX KOMITAaHMH 3aKpBUINCh B  CHJIBHOM
munyce: akuuu "TatHedrn" nopmemesenu Ha 3,09%,
"Jlykoina" wHa 243%, '"Pocmedgtn" wHa 2,10%,
"CypryrHedreraza” Ha 2,65%, "Taznpom" Ha 2,90%.

JlupepoM  CHMXKEHHUS  BBICTYNIWJIM  aKIHUU
"Momoc 3onoto”, morepsimme 6,09%. Buepa rnaBa
Munpuna PP Anexceit Kynpun. Beictynmas mnepen
JKypHaJIMCTaMH, 3asBWJI, YTO TOBOpUTH O crenke AK
"AJIPOCA" ¢ "Tlontoc 30510T0" mpekaeBpEMEHHO.

Iens! Ha HUKenp ymamu Oosiee 4eM Ha 4%, a
kxotupoBku ' MK "Hopunsckuit Hukens" va 3,36%.




Hupexc DJI Bymarn GaHKOBCKOTO CEKTOpa TaKKE HE
yIepXKaJUCh OT MaJCHUs: KOTUPOBKH OOBIKHOBEHHBIX
aKIUH "Coepbanka" CHU3HWIIUCH Ha 3,14%,
npuBwiernpoBanubix Ha 3,41%, "banka MockBbl" Ha
1,30%, "BTB" na 1,19%. CeromHsa yTpoM MNOsBUIACh
uHpoOpManus, YTO KOI(PGHUIMEHT KOHBEPTALUH IPU
npucoenuneHnu 0anka "BTH CeBepo-3anan” (ObIBIIMN
,,,,,, [IpoMBINIIEHHO-CTPOUTENIBHBIN OaHK CaHKT-
[Metep6ypra) k BTB coctaBut 1 x 361. Kak cooburunia B
natHuny rasera "KommepcaHTs" cO CCBUIKOW Ha
HEHa3BaHHBII HCTOYHMK, TAaKO€ PEIICHHE, BHECEHHOE
MIPaBUTEIbCTBEHHON IUPEKTUBON, B YETBEPr YTBEPIMII
Habmonatensbubiii coBeT BTB. Kotuposku akiuit "BTh
B Cesepo-3aman’" nogemesenyu Ha 2,25%.
AMeprKaHCKHe (HOHIIOBBIE HHIEKCH 3aKPBIIHCH
B cumpHoM wMuHyce (DJI -2,83%, S&P500 -2,96%,
NASD -2,16%). PasBuBarommiecs pBIHKH TaKxKe
IIPOJIEMOHCTPUPOBATI HETaTUBHYIO JTUHAMUKY:
MeKCHUKaHCKHI -2,82%, Bpazunbcknii -3,28%,
ApreHTrHCKH#T -3,55%. SInoHckuit HOHIOBBII HHIEKC C
yrpa yman Ha 2,55%. HedTsHble KOTHPOBKH MapKu
Brent ¢ yrpa maxomsrtcs Ha ormerke 70,30 momt. 3a
Gappeuis.
OnaceHus No IOBOJAY MHPOBOTO KpH3HCa,
BbI3BaHHOTO Aedontamu Ha unoredHoM peiHke CIIA,
CHOBa BEpHYJIUCh Ha MeEpBbIA IulaH. Mbl OXxumaem
OTKPBITHA TOPTOB Ha POCCHHUCKOM pbiHKE Ha 1,5-2%
HUXXE YPOBHS BUEpAIIHEro 3akpbITHa. brvkaldmmii
ypoBeHb noanepxku 1o uuuexcy PTC — 1860 myHKTOB.
Mo nagexcy MMBB — 1620 myHKTOB.
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OCHOBHBIE COBbBITUA

bank Poccun B yeTBepr ykpemnmi py0iib K OMBaTIOTHONW KOP3WHE, YTO BBUIHIIOCH B
najieHue nosuiapa u eBpo Ha MMBB ¢ otkpeitus npubnmsurtensHo Ha 10 Komeek.

Peiounslit kype gomnapa Ha MMBB ¢ pacdyeramu "3aBTpa” pyxHyn Ha 10 Komeek u K
10:08 MCK cocraBun 25,325 py6./$1 (MuHUMaNbHBIN ¢ ocern 1999 rona ypoBeHb), €BpO yrai
Ha 13,25 xomeexk - 10 34,9575 py6./EURI.

Ha mexnynaponnom peiHke Forex B cooTHOIIeHHH apbl €Bpo/aoiiap, 3a AUHAMAKON
KOTOPO# 0OBIYHO CIIeAYIOT BastoThl HA MMBB, yTpoM BO BTOPHHK HE TIPOU30IILIO CEPhE3HBIX
WU3MCHEHHH, eBpO JiepkuTcs B paiione $1,38.

310 TpeTbe yKpemieHue pyosst k OuBamoTHoU kop3ure B 2007 roxy.




Poccuiickuii ppIHOK aKIWi, OTKPBHIBIIICH POCTOM II€H BCIIE 32 MHPOBBIMH ()OHJOBBIMH
IUIOLIAIKaMH, JOBOJIBHO OBICTPO pa3BepHYJICS BHU3 Beie 32 EBponoli Ha HEraTUBHBIX HOBOCTSIX
0 3aMOpO3KEe CPENCTB KpymHeimero gpaniysckoro 6anka BNP Paribas.

K 12:30 MCK na 6upxxax PTC u ®b6 MMBB niens! nukBuanabix Oymar ynamu va 0,7-
2,7%; nanexc PTC, mogHUMAaBIITHIICS yTPOM BBIIIIE ICUXOIOTHYECKH BaxkHOU oTMeTKH 2000
IMyHKTOB, cBanmwics a0 1978,13 mynkra (-0,46%), nanekc MMBB camsucs mo 1703,65 mynkra
(-1,26%).

B ueTBepr crano uzBectHo, uTO (paniry3ckuii 6ank BNP Paribas 3amopo3sun cpenctsa
MHBECTOPOB B TpeX (poHIAX MO/ CBOMUM YIPABICHUEM H3-32 HEBO3MOKHOCTH OOBEKTHBHO
OLICHUTh CTOUMOCTD UX aKTHBOB.

OO0BbeM 30JI0TOBATIOTHBIX pe3epBoB Poccui 1o cocTosiHuio Ha 3 aBrycra cocrtaBii $416,8
MJIp/I, COOOMIMIT JIETTapTaMEHT BHEITHUX U 00IIeCTBEHHBIX cBsizell banka Poccun B ueTBepr.

Mesxay TeM 10 COCTOSHUIO Ha 27 utojist ux 00bem coctanisut $417,3 mupa. Takum
00pa3oM, 3a HEeJIeIT0 30JI0TOBAIOTHBIE pe3epBbl CHU3MIHCh Ha $0,5 Mupa.

Yucteiii mputok kanuraia B PO ¢ 30 utons mo 3 aBrycra cocraBui $0,9 mup, cooOmmmt
arentctBy "UnTepdakc-ADU" nctounnk B Munpune PO co ccbutkoif Ha OIICHOYHBIE TaHHBIE
MUHHUCTEPCTBA.

OH TaKXe OTMETHII, 4TO ¢ 27 Mo o 3 aBrycrta ObLI 3a)IKCHPOBAH YUCTHIH OTTOK
kanuTana u3 PO B pasmepe $2,6 miap.

Panee coo01anock, YToO YUCTHIM OTTOK KamuTaia ¢ 30 urons 1o 6 urons coctaswi $0,2
wipa, ¢ 6 mo 13 urosst - $1 mapa. C 13 no 20 uronst yrcThiil mpuToK KanuTana coctasui $0,1
mitp, ¢ 20 o 27 uronst - $4,5 map.

Takum 00pa3om, ¢ 1 sHBaps 1o 3 aBrycra YMCThIN MPUTOK KalKMTalla COCTABHII OKOJIO $63
MJIp.




Munuctp ¢punancoB PO Anekceii Kyapun BCTpeTUTCs B UeTBEPT ¢ OBIBIIUM MHUHHCTPOM
¢unancoB @pannun Jomunrkom Ctpocc-Kanom, KOTOpBI BCKOpE MOXET 3aHAThH MOCT
JTUPEKTOpa-pactopsanTesis MexayHapo HOTo BatoTHOToO Gouna (MB®D).

A Kynpun siBisiercst ynpapiusitoriuM gupekropoM B MB® ot Poccun.

Panee coobmanocek, uto JI.Ctpocc-Kan B Xx0/1e¢ MEPOBOTO TypHE XOTEJ ObI 3apYUHUTHCS
MOJEPKKON CBOEH KaHIUAATyphl CO CTOPOHBI BeAyunx pasBuBatouiuxcsa crpad. EC u CIIA
yXKe 0JI0OpUITH €TO KaHTUAaTypy.

denepanphas Hanorosas ciayx06a (PHC) mpusbiBaeT rpaxkjan cooOmaTh B HAJIOTOBEIE
OpraHbl 0 CXeMax Ha PHIHKE HEJBIKUMOCTH, TOBOpHTCs B oOpamenun @PHC, omyOarukoBaHHOM
Ha UHTEPHET-CANUTE CITY>KOBI.

Kaxk ormeuaercs, oOpareHue pa3MenieHo "B CBSI3U CO CIIOKUBIIICHCS CUTyaIluel Ha
PBIHKE HEBUKHUMOCTH .

B nacrosmee Bpemst @HC akkyMynupyeT U aHanu3upyeT MH(OPMALHIO O HAJIOTOBBIX
cxeMmax, MPUMEHAEMbIX KOMITAHUSIMHU, 3aHATHIMU B c(epe CTPOUTENLCTBA U MPOJAKU
HEJBUXMMOCTH, TOBOPUTCS B COOOILEHUHN CITYKOBI.

Bce 0T3b1BBI 1 HHPOPMAINIO, CBS3aHHBIE C HACTOSIIAM OOpaIieHHeM, CIIeIyeT
HaIpPaBIIATh Ha 3JIEKTPOHHBIN aapec: mnsl14@nalog.ru

HastoroBble opraHbl B HacTOsIEe BpeMsl IPOBOJSAT MPOBEPKHU (PUHAHCOBO-
XO035UCTBEHHOM JEATEIHHOCTH psiJa OpraHu3aluii, BXOAAIuX B Tpynny kommanuii "MUAH" 3a
2004-2006 Toapl, a TakKe APYrHUX KOMIAHHMA, 3aHATHIX B cepe CTPOUTENLCTBA U MPOJIAKH
HEJIBMKUMOCTH, coo0mmmnu areHTcTBY "'MHTepdakc-ADU" B mpecc-cnyxde OHC.

Kaxk coo0rmanocek panee, HallOTOBEIE OpTraHbl BEISBIIN U B KoHIlEe utoiist 2007 roma
nokaszanu B Apourpaxknom cyne Mocksbl, uto 3A0 "MHUAH" B 2002-2003 romax UCIOIb30BaIO
BEKCEIHHYIO CXEMY, HAMIPABICHHYIO Ha COKPHITHE YaCTH BBIPYUKU.

Uctounuk B ®HC Taxxke coodmmn areHtcTBy "MHaTepdhakc-ADPHN", uto
MpeABapUTENbHbIE PE3yIbTaThl MpoBepku rpymmsl "MUAH" noka3anu nosiBIeHUE APYIUX CXEM
yXoJia OT HaJIOrOB B CBSI3M C BCTyIUICHHEM B cuily BecHOH 2005 roza 3akoHa 00 ydyacTHu B




AOJICBOM CTPOUTCIILCTBE.

[Tepsriit Bunie-npembep PO JImutpuii MenBenes, BISIOMINNCS IIABOM COBETA
mupextopoB OAQO "Taznpom”, 3asiBHII O BAKHOCTH CTAOMIBHOTO MOJIOKEHHS ATOM KOMIIAHUT
JUISL YCTICIIHOTO SKOHOMHUYECKOTO U MOJUTHYECKOro pa3Butus Poccun.

"T'azmpom" pacrnonaraetr caMbIMU KpYITHBIMH pPECYpCaMH MPUPOTHOTO Ta3a B MUPE.
Korpa s mpuien B COBET TUPEKTOPOB, KOHIIEPH CTOMI nopsiaka $8 mipy, a cerons ato Goee
$250 mupa. OmHaKIBI OH MOYKET CTaTh CAMBIM JJOPOTHUM KOHIIEPHOM B MHUpe", - cKa3al
J.Menseznes B uHTepBbIo XypHaiy "llITepH", BBIAEPKKH U3 KOTOPOTO B YETBEPT YTPOM
npouutuposan "[lepsbiit kanan".

"Best ctpana ¢ ee HaceneHueM 3aBucuT oT "[aznpoma’. Mbl He XOTUM pHCcKa
BO3HUKHOBEHHS YKOHOMUYECKOTO U MOJMTHYECKOTO KOJIIarca B CIIydae IpOTakKu MPEAIPUSITHS
JIECATKY YaCTHBIX COOCTBEHHHKOB", - moguepkHy [[.MenBenes.

[Ipecc-cexperaps npenacenatens npasinenus OAQO "["aznpom” Cepreit KynpusHos
MOATBEPAMI MOJTyYSHHE TUIATeXa 10 10Ty OelopycCKOi CTOPOHBI 3a IOCTABICHHBIN paHee
poccHiiCKHii ras.

"Ceronus "bentpancra3" coBepinI MOCIEIHHIN IJIATEXK, KOTOPBIM O3HAYAET, YTO
Benopyccus pacinaTuiack o AoJaraM 3a ras, MOCTaBJICHHBIA B IEPBOM MOJIYTOJUHU. DTO
JUIIHUN pa3 MOATBEPKAAET, UTO JEHBI'W HA CAMOM JIeJie JIJIsl TOTO, YTOOBI IPOBECTH 3Ty
omepanuto, OpuH", - 3asBUa C.KynpusHoB B cpemy BeuepoM B 3pupe mporpammsr "Bpems”
ITepBoro Tenekanana.

"Taznpom" pasmectun 30-neTHue eBpoOOHABI Ha $1,25 MiIp/ ¢ 10XOAHOCTBIO 225
0a3ucHBIX IMyHKTOB K aHajgorndabiM US Treasuries, coobmun arentctBy "Hatepdaxc-ADPN"
HCTOYHUK B OAHKOBCKUX KPyTax.

Cragka kymoHa paBHa 7,288% ToIOBBIX.

"T'azmpomy"” yaanoch pa3MeCTUTHCS MO HUKHEN TPaHUIIE OPUEHTHUPOBOYHOTO JUANa30Ha,
KOTOpBIi cocTaBisin 225-230 6.1




Poccuiickue HeTIHBIE KOMITAHUN CMOTYT UCKITIOYUTEIHHO HAa PAaBHBIX YCIOBHSAX C
KOMITAaHUSIMH JPYTUX CTPaH y9aCTBOBAThH B pa3paboTKe HeTAHBIX MecTOpokaeHni Mpaka.

"MpI X0TUM B MOCKBE BOOJYIIEBUTh POCCUICKHE KOMIIAHMHM HA Yy4acTHE B TEHAEPaX 1O
pa3paboTke HE(PTAHBIX U Ta30BBIX MECTOPOXKIeHH Mpaka B COOTBETCTBHU C HOBBIM 3aKOHOM O
HEPTSIHOM peTyTupoBaHuu. ByeT OTKpbITast KOHKYPEHIINS MEKIY BCEMU KOMITAHUSIMU, 1 MBI
BBIOEpPEM T€ U3 HUX, KOTOPBIE MPEJIOKAT Jy4llIre ycaoBus s Mpaka u KOTOpble IPUHECYT
HaM HauOOJIBIIYIO BRITOAY ', - CKa3an B MHTEpBhIo "UHTEepdakcy" munuctp Hegtn Mpaka
XycelH am-11laxpucrany.

[Tpu 5TOM MUHHCTp MOTYEPKHYI, YTO "HUKAKHE MOJTUTHIECKHE PaKTOPHI
paccMaTpuBaThHCS UPAKCKUM PYKOBOJCTBOM He OyayT".

"JIYKOUJI", HecMoTps Ha TO, 9TO UMEET OIBIT pabOTHI HA UPAKCKOM HE(PTIHOM
MecTopokaernu 3ananHas Kypra-2, BeIHYyXIeH OyJeT O0pOThCs 32 HETO Ha 00X
OCHOBAaHUSX, 3asBWI MUHUCTP Hedtu Mpaka Xyceiin am-Illaxpactann.

"Poccuiickast KOMIaHuUs 10JKHA Oy/I€T COPEBHOBATHLCS € APYTMMU KOMITAHUSMH,
KOTOpBIE 3aMHTEPECOBAHBI B pa3pabOTKe ITOr0 MECTOPOXKICHHS. Poccust n3-3a TOro, 4To yKe
paboTana Ha HEM, BO3MOKHO, HAXOJUTCS B JIyUIIEM MOJIOKEHUU U MOXKET BBICTYIIUTH € OoJiee
KOHKYPEHTOCIIOCOOHBIM npeoskenneM. Ho ato ot "JIYKOIMJIa" 3aBuCHT, NPEIIOKUT JIM OH
my4mue ycroBus s Mpaka wimm HeT', - cKka3al OH B 4eTBEpr B HHTEPBBIO "MHTEpdakcy".

MHUHHUCTp TaKKe MOAYEPKHYJI, 9TO B HOBOM 3aKOHE O HE(PTSIHOM PETyIHMPOBAHUHI
TOBOPUTCS, YTO BCE KOHTPAKTHI, 3aKIIOYCHHBIE BO BpeMeHa OBIBILIEI0 PYKOBOJICTBA CTPAHBI, BO
BpemeHa Cannama XyceifHa, OyIyT IepecMOTPEHBI.

(HoBocTu moAroToBiIeHB! 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 uiu ee cooeprycanus. Mol nanomunaem, umo
J00ble UHBECMUUUU 8 POCCUTICKUE UEHHbLE OYMACU CEA3AHBL CO 3HAYUMETNbHBIM PUCKOM.




