YTPEHHUM OB30P

Poccniickne HHaEKChI

PTC

1820.3 -3.53
PTC-2 2055.2 -2.09
MMBBb 1599.39 -2.46
MMBB kop.006.1. 100.69 -0.25
MMBB kop.06J.k 153.14 -0.25
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B uwerBepr  poccuiickuii (GOHIOBBIN
PBIHOK MIPOIEMOHCTPUPOBAIT CHIDKEHUE
KOTAPOBOK OOJBITUHCTBA POCCHUUCKHUIN aKIni
Ha (OHE CHIKCHHS BEIYIIMX MHUPOBBIX
(doHIOBBIX WHACKCOB. [lanpHeWmuii cman Ha
PBIHKAX, CBSI3aHHBII C KPU3UCOM
kpeauroBanus B CIIA, yBenuunBaer crpoc Ha
TOCYJapCTBCHHBIE  OOJNWTalWH,  BBIHYXIas
MHBECTOPOB  COKpallaTh  MO3UIMU IO
BBICOKOPUCKOBAaHHBIM aKTHBaM
Pa3BUBAIOIUXCSA PBHIHKOB, K KOTOPBIM MOKHO
OTHECTH M aKIMU POCCUHCKUX KOMIAHHUH.
l'opoBmuHy nedonta 1998 r. poccuiickuit
(GOHIOBBIM PBIHOK BCTPEYAeT CHUXEHHUEM
nagekca PTC na 3,5% y ormerku 1820,3
nyHkra. [lo pesynbraTam TOpProBoil ceccuu
naaekc MMBB camswincs Ha 2,46%, npoOuB
orMeTKy 1599,39 nmynkra. O0beM TOPro Ha
@b PTC npesbicun $69 miH.

Ilenst ©Ha  HepTH B  UETBEpr
MPOJEMOHCTPUPOBAIIN CYIIECTBEHHOE MaJCHUE
- Oonee 2%. IloBomoM cCTanmy CUTyalus Ha
(MHAHCOBBIX pPBIHKAX M CHIDKEHHE YTPO3bI
yparana B MekcukaHckoM 3anuBe. llena
CEHTAOPBCKUX (PHIOYEPCHBIX KOHTPAKTOB Ha
Heptp wMapku WTI nHa  Helo-iflopkckoit
toBapHo# Oupxxke (NYMEX) ¢ Hauana Topros B
yeTBepr ynaia Ha 2,1% mo $71,78 3a Gappesb.
CroumocTts (rrodyepca Ha HepTh Mapku Brent
Ha noHaoHckoi Oupke ICE Futures pyxuyna
Ha 3% 1o $69,53 3a Gappenb. LleHsl Ha akuuu
He(TEera3oBbIX KOMIAHMH TaKXke yHalu:
«lazmpom  HedTh» (-3,95%), «Jlykoiim» (-
2,47%), «Cyprytaedrerasz» (-2,1%),
«["a3mpom» (-1,82%), «TatHedth» (-1,75%),
«Pocuedth» (-1,61%).

B aunepax naIeHUs aKLUU
0aHKOBCKOT'O CEKTOpa, PUCKYIOLINE B OOJIbILIEH
CTETICHH MOCTPAaTh OT HEIOCTaTKa




HNupexc DJI JUKBUJHOCTA HA MHPOBBIX (UHAHCOBBIX
peiakax: AK«Coepbank» nojeniesen Ha 4,2%,
. «BTb» - 3,4%, «bauxk MockBel» - 2,5%.
o Ilapenue 6ymar «MK«Hopuukens» Ha 3,16%
s YCHJIMBAJIOCHh NAJAIONIMMHK LIEHAMHU HA HUKEJIb..
b Awmepukanckue  (QOHIOBBIC  PBIHKH B
w UETBEPT 3aKPBUTHACH HE3HAYMTEIIHLHBIM
. camkenneM: (DJI yman Ha 0,1%, NASD -0,3%,
. anageke S&P500 3akpeuics B wiroce (+0,3%),
o IIpUYUHON Pa3HOHAIIPABICHHOCTH
. AMEPHUKAHCKHMX WHJIEKCOB CTajia BBIIIE/IIas
s« BEUEPOM MAKPOIKOHOMMYECKAs CTATHCTUKA IO
’ nponaxke HOBBIX KuiblXx JomoB B CIIA,
KOTOpas ~ OKasajach  XyXKe  OXHIaHHH,
MPOTHO3bI CKOPOTO CHIKCHHUS TMPOICHTHBIX
CTaBOK, a TakKXe COOOIICHHE KpyMHEHIen
unoteyHorr kommanuu cTpanbl Countrywide
Financial o TtoM, uro ona mpusieder $11,5
MJIpA.  JUIsL  TOKpeITHS  yObiTKOB.  Ha
pa3BUBAIOIIUXCS pBIHKaX npeobananu
[IECCUMHUCTHYECKHE HACTPOCHHMS:
Mexkcukanckuit -1,5%, bpasunbckuit -2,6%,
Aprenrtunckuii -4,5%. SImOHCKWE (HOHIOBBIN
MHCKC TIoTepsi1 Oonee 5%.
Curyariss Ha MHPOBBIX PBIHKAaX BCE CIIC
OCTaeTCsl  HEONPEJCIICHHOW, TI03TOMY B
TEUCHHWE JHS MbI OXHUIACM MPOJOKCHUS

CIIO>KUBIIICHCS JUHAMHKH.

[

e,

Uan07 | February2007 | March2007 |  April2007 |  May2007 |  June2007 |  July2007 | August2007

OCHOBHBIE COBBITUSA

MexnynaponHoe peiituHroBoe arenrctBo Fitch Ratings mnoxarBepamno pedTuHru
nedonta smMuTeHTa PoccuM mo 10AroBbIM 0053aTENbCTBAM B MHOCTPAHHOM M HAIMOHAJIBHOU
BaioTe Ha ypoBHe "BBB+", coobmiaercs B mpecc-penu3e areHTcTBa.

[IporHo3 peTHHTOB - "CTA0MILHBIN" .

Fitch Taxxe moaTBepawio KpaTkocpouHblid pedTuHr PO "F2" u moTonok cTpaHoOBOTO
pelitunra "A-".

Poccuiickuil peiHOK akuuid AHEM B yeTBepr pyxHys Huxke 1850 mynkroB mnaexkca PTC
CJIEZIOM 32 TPOJOJDKAIOUIMMCS MaJeHUEM MHUPOBBIX (POHIOBBIX IUIOMIAJOK W HE(QTHIO, JTydIle




pbiHKa BoITISAAT akiuu "[lomtoc 3omo010".

K 12:30 MCK =na 6upxxax PTC u @b MMBb nensl 001bMIMHCTBA JTUKBHIHBIX Oymar
ynanu Ha 0,6-4,3%; nanekc PTC otkarmnca qo 1847,66 mynkra (-2,08%), nagexc MMBB - no
1614,16 mynkra (-1,56%).

Bremnuit poH no-npexxHEMY 0CTAaeTCsl HETaTUBHBIM, YTO HE OCTABIISET MIAHCOB UTPOKAM
Ha moBbIIeHne. Hakanyne ymamu mpaktudecku Bce (onmoBsie mHAeKcH B CIIA u Espome,
TeHJCHIMS K CHM)KCHHMIO JOMHUHHpPOBANAa B YETBEPr M Ha a3uaTCKuX pblHKax. Dprouyepcbl Ha
aMEpPUKAHCKHE WHACKCHI THEM B YETBEPI CHIKAIOTCS, €BPOIEHCKUE HHIWKATOPBI TEPSIOT B
cpeareM 2%, KpoMe TOTO, HAMETHJICS OTKAaT U Ha HETIHOM PBIHKE.

AmepukaHckue (POHIOBBIE HHIIEKCHl CHU3WINCH B Cpely Ha omnaceHusx, urto Countrywide
Financial Corp., kpynHeimas unoteunas kommnanus CIIA, moxer oOBSIBUTH O OaHKPOTCTBE.
Croumocts aknuiit Countrywide Financial ynana na $3,17 (13%) - no $21,29.

Kpome Toro, aBcrpanuiickas unoreuHas kommnanus Rams Home Loans Group 3asiBuna,
YTO HE CMOIUIa pe)rHAHCUPOBATh KPATKOCPOUYHBIE JOJTOBBIC 00s3aTenbeTBa, B3sThie B CIIIA,
oobemMoM 6,17 mip aBCTpaauicKux m1osutapoB ($5 mip), coobrmino areHTcTBo Bloomberg.

3070TOBaNIOTHBIE pe3epBbl Poccum JocTUIiM HOBOTO pekopaHoro 3HaudeHus. Ilo
cocrostauto Ha 10 aBrycta ux oobem cocraii $420,2 Map, coOOIIMI AenapTaMeHT BHELTHUX U
oO1mecTBeHHBIX cBs3eit banka Poccun B weTBepr.

Mexty TeMm MO COCTOSHHIO Ha 3 aBrycta ux o0Obem cocrtaBisil $416,8 mupna. Takum
00pa3oM, 3a HeJIeIT0 30JI0TOBATIOTHBIE pe3epBbl Bhipocin Ha $3,4 mupa.

[Ipombimnennoe mpousBogactBo B PO B mrone 2007 roga BBIPOCIIO MO CPABHEHUIO C
aHanmornyHpiM  nepuomom 2006 rToma Ha 7,8%, coobmumna DexepanbHas —ciyxo0a
rocyaapcTBeHHoM cratuctuku (Poccrar) B ueTBepr.

AHaTUTHKY BeyIIMX WHBECTHLMOHHBIX KOMIAHUN, OAHKOB U aHAJIMTUYECKUX LIEHTPOB,
panee ompoieHHble "MHTEepdakcoM", TPOrHO3UPOBAIN POCT MPOMIPON3BoAcTBa B utose 2007
rona Ha ypoBHe 8,7%.

3a suBapb-utonb 2007 roma mpoMmOpou3BOACTBO B Pd BBIPOCIO MO CpPaBHEHUIO C
ssaBapeM-urosieM 2006 roga Ha 7,7%.

Poccust B ssHBape-Hroiie TEKYIIETo To/1a yBEIWYHiIa 10Oy HEPTH, B TOM YHUCIIE Ta30BOTO
KOHZeHcaTa, Ha 2,8% MO CPaBHEHHUIO C aHAJIOTHYHBIM MEPHOAOM MPOILIOro roja - A0 285 miH
TOHH, coobmmita PenepanbHas ciyx0a rocyaapcTBeHHO# craTiuctuku (PoccraT) B ueTBepr.

Poccust B uronme Tpetuil Mecsu NOAPsSA CHHXKAJIA IPOU3BOJACTBO HOPUPOJHOIO rasa,
CBUJCTENBCTBYIOT AaHHbIE Poccrara.




B utone 2007 noOwrua romy6oro TOIIMBa CHU3MIACh IO cpaBHeHUIo ¢ uroseM 2006 roga
Ha 2,8%. B urone 2007 x uroHro 2006 cHmxkenue cocrasuio 0,7%, a B mae - 1,8%.

Crpansl Hlanxaiickoit opranuzanuu corpyaanyectsa (LLIOC) npunatot ocoboe 3HadeHHne
YKPETUICHUIO B3aUMOICHCTBUS B 00JIaCTH SHEPTETUKH.

"I'maBel rocymapctB - wieHoB HIOC oTmeuaroT BaXHYI pOJb, KOTOPYIO HIpPaeT
JHEPreTHKa KaKk OCHOBA ISl YCTOMYMBOIO 3KOHOMHYECKOIO POcTa W 0€30MacHOCTH, MPUAAIOT
ocoboe 3HAUCHHE YKPEIUICHWIO B3aMMOJEHCTBHS HAa OSTOM HAIpaBJICHWU', - TOBOPUTCS B
npusATol 1o utoram cammuta HIOC bumikekckoit Aexinapaium.

B nokymeHTe mnomuepkuBaeTcs, YTO "HAIEKHOE M B3aUMOBBIFOJHOE MapTHEPCTBO B
pa3nuyHbIX cdepax SHEepreTuku OyAeT CHocoOCTBOBaTh 00ECHEeUeHHI0 Oe30MacHOCTH U
crabunbHOCcTH Kak Ha mpocTpaHcTBe HIOC, Tak u B riobanbHOM m3MepeHuH'". "AKTyanbHOU
3a/lauell TPEeNICTAaBISAETCS COIMOCTAaBJIEHUE SHEpreTuueckux crpareruii B pamkax LIOC", -
OTMEYaeTcs B JOKYMEHTE.

Poccust rotoBa HHBECTUPOBATh B 9KOHOMUYECKH IIPOCUUTAHHBIE IPOEKTH B Kuprusuu 1o
$2 mupa, cooburun npesuaeHt PO Bnagumup [IyTuH B cpeny Ha BCTpede CO CBOMM KUPTH3CKUM
kosuteroi Kypman6exom bakueBbiM.

"Bbl 3HaeTE 0 pELICHUH POCCUICKOrO MPaBUTENIBCTBA, COMJIACHO KOTOPOMY MBI TOTOBBI HE
MPOCTO TIPOJCKIAPHPOBATh, a PEaTbHO CHOPMYITHPOBATH IKOHOMHYECKYIO CHUTYalUIO, TIPU
KOTOpPOH MBI MOTIH OBl TapaHTHPOBaTh A(PPEKTHBHOE BIOKEHHE B SKOHOMHUKY Kuprusum B
JIO0CTaTOYHO OonbIoM oOBeme. Peub wmaer o Binoxkenusx no $2 mupxa”, - ckazan B.Ilytus,
obpamtascek k K.bakueny.

[Ipu stom, momuepkHyn B.IlyTuH, "HY>XHBI TOJBKO XOpOLIME MPOEKTHI'. "MBI rOTOBBI
NPEINpUHATE Bce HEOOXOAUMBIE 1Iaru, 4ToObl 00ecneunTh (UHAHCUPOBAHUE ITUX IPOEKTOB", -
nobaBui npesujieHT PO.

Crpanpl [lanxaiickoit opranmzauuu cotpynaudectsa (IIIOC) onpenenmnucsy ¢
MpHOpUTETaMU B 001acTH (PMHAHCOBO-WHBECTUIIMOHHOW JIeATENbHOCTH, 3asBui "MHTepdakcy”
rnaBa BOb Brnagumup Jmutpues.

"Yro kacaercs mexOaHkoBckoro oobenunenus LLIOC, To, mpexae Bcero, HaAO0 CKa3aTh,
YTO MBI MPOJBUHYJIUCH B HJICHTU(UKAIMKA OCHOBHBIX OTpAciicii M MPOEKTOB, KOTOPHIC MOTYT
OBITh MPUHSTHI K COBMECTHOMY paccMOTpeHuto”, - ckazan B.Jlmutpues. B coctaBe poccuiickoit
JeJeranui OH TpUHUMAaN ydactue B cammute lllaHxalickod OpraHW3alWy COTPYIHUYECTBA,
NpOXOouBIIEM B buikeke.

"OCHOBHbIE MIPUOPUTETHI - 3TO TpPaHCIOpPTHAA HH(paACTPYKTYpa,
TEIEKOMMYHHUKAITIOHHAS OTpacib, JHEPIeTHKA, JIOTHCTHKA, B TOM YHCIIE TPAHCIOPTHas, B
KOHTEKCTE CO3JIaHUS JIOTHCTHYECKUX IIEHTPOB, KOTOPBHIE CBSKYT IKEIE3HOAOPOKHEIE
maructpam Mexay Kwuraem, Kazaxcramom, Poccueit m 3amagnout Empomoit”, - ormerun




B.Imutpues.

OH cooOITHIT TaKXke, YTO "HOBOW TEMOW, TTOJYYUBIICH 0100peHUE, CTal Typu3M'.

[MpaButenscTBO PO BRImenmino B TamoxkeHHOM Tapu(e OTACTBHYIO MO3HUIIHIO "' CaMOJIEThI
IpaXXIaHCKHE C MAaCCOM MyCTOro CHapsbKEHHOTo armaparta He 6osee 20 ThIC. KT U ¢ KOJIMYECTBOM
MMOCaJ0YHBIX MecT He Oomee yeM Ha 19 dwemoBek'. COOTBETCTBYIOIEE IMOCTAHOBIICHHE, KaK
cooOmraer mpecc-cinyx0a MpaBUTENbCTBA, peMbep-MHUHUCTp PO Muxann ®pankos moamucain
11 aBrycra.

Ha camorners nenoBoit u Manoit aBuanyu, B ToM 4rciie business jet, ycranoBiena 10%-
Has BBO3HAs MOIIUIMHA CPOKOM Ha 9 MecsIieB.

[TpaButensctBO P® cpoxkom Ha 9 MecsleB CHU3WIO HMIOPTHBIE IOLUIMHBI Ha
OTJeNIbHbIE BU/BI MPOKATa U3 AJIIOMUHHUEBBIX CIUIaBOB. COOTBETCTBYIOIIEE MOCTAHOBJICHUE, KAK
cooOuraer npecc-ciayx0a MpaBUTENbCTBA, NpeMbep-MUHUCTP PP Muxamn ®dpankos noamucan
11 aBrycra.

B uacrHOCTHM, IIONIIMHA HA ajJIOMHHHMEBBIE JIMCTHI TOJIIIMHONW Oomee 0,2 MM,
OKpallCHHbIE, JAKUPOBAaHHBIE WMJM MOKpbITEIE Tuiactmaccod (kog TH B3I 7606 12 500 0),
camwkeHa ¢ 20% no 10% ot tamoKeHHON cTouMOCTH. IlomuInHa Ha JAUCTHI TOJIIMMHON MeHee 3
MM (ko TH B3JI 7606 12 910 9) Taxke camxkeHa ¢ 20% mo 10% oT TaMOKEHHOM CTOMMOCTH.

[IpaButrensctBO P® cpokom Ha 9 MecsameB OTMEHWIO HWMIIOPTHYIO TONUIMHY Ha
HEJIETHPOBAaHHBIN amoMuHuA. COOTBETCTBYIOIIEE IIOCTAHOBIICHHE, KaK COOOIIaeT mpecc-ciyxoa
MPaBUTENbCTBA, IpeMbep-MUHUCTP PO Muxaun @paakos nognucan 11 asrycra.

Panee craBka MMMOPTHOM MONIIIMHBI Ha HENEerHpoBaHHBIM amtoMuuuil (kog TH B3I
7601 10 000 0) coctaBasna 10% OT TaMOKEHHONH CTOMMOCTH.

OAO "T'aznpom HedTs" 1 OAO "CUBYP Xonaunr" co3manu cOBMECTHOE MPEATIPHUSITHE
00O "HOxno-ITpuo6ckuit I'TI3" nmo mepepadorke momyTHOro HedTsiHOTO Ta3a (ITHIY) ¢ FOxHo-
[TproOckoro MecTopoxkaeHus, pa3paboTKy KOTOPOro BeAeT HeQTsIHAs KOMIAaHUs, COOOIIaeTcs B
coBMecTHOM nipecc-penuse "['asnpom vedptn" u "CHUBYPa".




3A0 «baaruiickoe PuHAHCOBOE ATEHTCTBO»

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

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

www.bfa.ru

YupasieHue + 7 (812) 329-81-95
OPOKEPCKHUX U TWIEPCKUX ONepanuil + 7 (812) 329-81-99

Aprtem Bonaapes,
HavanpHuK yripaBieHHS OpOKEPCKUX U AWICPCKUX OTIEPAIHid

a.bondarev@bfa.ru

Cepreii Ilogy3os,
BEIYIIUH CIIELUAINCT

otesa HHYOPMAIIMOHHOTO COMPOBOXKICHHS
JUIEPCKUX ONepanui

s.poduzov@bfa.ru

Kaunenrckui oTaen

client @bfa.ru
(Opoxepckoe 1 Aeno3UTaApHOE 00CIYKUBAHME)
Buxropus Koncrantunona, + 7 (812) 329-81-91
HauanbHUK KIIMEHTCKOIO OTAEHA 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 baraeBa

Hacmosawuii 0630p 6b11 n0020mo6j1eH 0MOe10M UHPOPMAUUOHHO20 CONPOBOIHCOCHUA
ounepckux onepayuit 340 «banmuiickoe @unancoéoe Azenmcmeo» u  HOcUm
UCKTIIOYUmMenbHo ungopmayuonnvlii  xapakmep. /lannana ungopmayus He Modxncem
paccmampueampcs KAk 0043amenvcme0  KOMRAHUU N0 3AKII0YEHUI0 COeNoK ¢
UHEECHUUUOHHBIMU UHCHIPDYMEHMAMU, YROMUHAeMbIMu 6 nyoaukayuu. Hugopmayus,
cooeprcawanca 8 0063ope, nojyuena U3 UCMOYHUKOS, NPUHABAEMBIX HAMU OOCHO08EPHBIMU,
oonako 340 «banmuiickoe @unancosoe Azenmcmeo» He Hecem OmMEEeNCHEEHHOCMU 34
mounocms npeocmasieHuvlx oannvix. 3A0 «banmuiickoe @uunancosoe Azenmcmeo», ee
KAUeHMbl U COMPYOHUKU MOZYHM UMEmb HOZUUUIO WIU KaAKOU-1uho uHmepec 6 100blx
COEJIKAX U UHGECHUUUAX NPAMO WU KOC6EHHO YNOMUHAECMbBIX 6 HACHOAWICH RYyOIuUKayuu.
340 <«banmuiickoe @unancoeoe Azenmcmeo» U ee COMPYOHUKU He  HeCcym
OMEEMCMEEHHOCMU 34 NPAMOU UIH KOCBEHHbBLH yuiepd, HACMYRUSWIUI 6 pe3yibmame
UCROIb306aAHU HACMOAWell nyOnukayuu uinu ee cooeprycanus. Mol nanomunaem, umo
J100ble UHBECMUUUU 8 POCCUTICKUE UEHHblE OYMACU CEA3AHBL CO 3HAYUMETNbHBIM PUCKOM.




