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Hroru nenenu
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IIporno3 pplHKa aKLIMil HA HeAEJII0
«+ TlonbITkH pocta OyayT mpecekarbcs ClabOCThIO HA 3amajHbIX
TUTOMIAIKaX W HEYyCTOHYMBOCTEIO HE(TAHBIX IICH cmp. 3
PpIHOK akumii BTOPOro 31e/0Ha

« Bricokue 1eHbl Ha He(Th HE JAIOT YIacTh KOTHPOBKAM aKIUi

BTOPOTO 3IIEI0HA, HECMOTPSl Ha HAaIpPsHKEHHOCTh HA MUPOBBIX

(hMHAHCOBBIX PBIHKAX cmp.6
CpIpbeBble PBIHKH
+» Hedtb otkarunace ot ormetkn $100 3a Gappens cmp.7

MupoBble pbIHKH

« Peskoe mazmenue ¢onmosoro priHka CIIA Ha neccumusme
bepnanke cmp.8

TeleKOMMYHMKAIHOHHBIH CEKTOP

« YMepeHHO-CWIBbHBIH oT4eT VYpaices3buHdopMa 3a JAEBSTh

mecses 2007 r. cmp.9
IHoTpeduTenbckmii cekTop
¢ Brepen, TOJBKO Briepes cmp. 10

HEOEJIbHOE OBO3PEHUE
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e, % roja, %
RTS 2262,11 1,52 17,70
RTS 2 2423,96 1,93 31,87
DIJIA 13042,74 -3,70 4,65
NASDAQ 2627,94 -5,98 8,80
S&P 500 1453,7 -3,23 2,50
Dax 100 7812,4 0,06 18,49
FTSE 100 6304.9 -2,42 1,45
CAC 40 5524,18 -2,82 -0,47
Nikkei 225 15197,09 -6,48 -11,83
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3 U3m. 3a W3m. ¢ Hau.
HAYCHHE nex, % roza, %
Brent (zex.) 93,18 1,19 53,28
WTI (zek.) 96,32 0,41 57,72
Urals (cnot) 90,06 0,67 67,09

HoBocTu 01HOH CTPOKOI:

17-18 nosaops cammum OIIEK

Odnunanpuelii kype 1B, py6./$ 24,45

10 naubosee JUKBUAHBIX poccuiickux akuuii (PTC) Topru ADR na LSE
N3menen . 3akpsITHE
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US$ % Hayana Uss Us$
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Tasmpom 13,120 5,13 14,09 50 485 346 JIYKOUJT 91,2 -0,65
JIYKoiin 91,50 0,11 4,04 15 338 580 Cypryruedreras 1,246 2,81
CypryTHedTeras 1,298 2,20 -15,16 643015 Taruedrs 6,15 -1,20
C6epbank 430 0,00 24,64 19 757 683 Cubnedrr 5,19 4,01
TatHehTH 6,200 1,31 34,20 501 100 Mocouepro 0,26 0,00
Cubuedts 5,300 13,98 16,23 300 850 Pocrenexom 9,617 -0,69
MocsHepro 0,263 2,14 30,60 62 625 I'MK HopHuukens 3215 0,16
Pocrenexom 9,700 -1,22 26,80 1753789 Cucrema 2030 11,85
I'MK HopHuxens 309,500 0,65 97,13 18 306 375 BTb 0,00475 -0,21
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POCCUMCKHH ®OHAO0BbIN PBIHOK
UTOT'Y HEJEJIN

HNupexc PTC nokopu eure ogny BoicoTy — 2300 nyHKTOB

3aBepmaromasicss Heiens mpomnuia 1mox 3HakoM Hedru. LleHbl Ha «uepHOE
30JI0TO» K €€ CepeIiHe BITIOTHYIO IOMONUTH K CTOIOUIapOBOH OTMETKE, M 110
MPEOJONICHNST TOTO YPOBHS HE XBAaTWJIO TIOMYTOpa AONIAPOB. 3aT€M OHU
HEMHOTO OTKaTHWJIMCh HAa3aJ, HO CYIIECTBEHHOIO MpPOCENaHMs He
HaOmomanock. OCOOEHHO B YCIOBHAX IPOAODKAIONIETO CAABATH CBOHU
MO3UIMK J0JUIapa MPOTUB BCErO I[CHHOrOo. AMEpPHKAHCKas BajiOTa Ha 3TOi
HeJleJie YCTaHOBWJIA CBOH COOCTBEHHBIN aHTHUPEKOP] — IO OTHOIIEHHIO K
eBpo oHa crouT 1,47, a y Hac 3a Hee matoT MeHee 24,5 pybuei. B uerBepr
rnmaBa ®PC ben bepnanke B cBoem BbicTyruieHuu nepen Cenarom CIIIA
3asBWJI, YTO BBICOKME IIEHBI HAa HE()Th M CIa0BIA JOJUIAp CIOCOOCTBYIOT
CYIIECTBEHHOMY 3aMEIJICHUIO aAMEPUKAHCKOW SKOHOMHUKH M YCHJICHUIO
UHQISIMUOHHOTO JABICHHS, a YIYYIICHHS CHUTYallUH MOXXHO OXHIATh HE
paHee CepeluHBl CJICAYIOIIEro roja, KOria IIOCICACTBUS HIIOTCYHOIO
Kpuzuca OyayT ycrpaHeHbl. C OIHOM CTOPOHBI, HHKAKMX CCHCAMOHHBIX
3asBJICHUH, a C IPYTOi M HaJeX] Ha CKOpoe cBeTioe Oyaymee He ocTaBuil. B
Espomne u B CLIA peiHKH HayT BHH3. CHITBI «OBIKOBY TalOT.

Ha poccuiickoM ke pblHKE OHM BCE €lle IIaBHble AeicTByromue auua. s
HAIINX WHIEKCOB BBICOKHME IIEHBI Ha He(Th W HHU3KHH JOIIap HaoOOpoT
KaTaJln3aToOpbl pOCTa, YeM YCIEIIHO Ha He/ele U BOCMONb30BauCh. K yTpy
nstHUIB! uHIeKke PTC poctur ypoBHs B 2300 MyHKTOB M Ha 3TOM HaBEpHOE
«OBIYKMY) HEMHOTO YCIIOKOMIIHCH, PEIINB 3a(UKCHpOBaTh MpuObIIs. K ToMy
K€ Ha ChIPbEBBIX IJIOIIAJKAX TAKXKE B 3TO BPEMs HayaJloch CHUKEHUE H3-32
CTPaxoOB CHIKEHHS CIpoca Ha HehTh CO CTOPOHBI OCHOBHOTO MOTPEOUTENS —
CIIIA B cBsI3H ¢ 3aMeJIEHUEM WX YIKOHOMUKH.

Ho Ham To moka HeOOobIlIOe CHMKEHHE TOJNBKO Ha MOJb3Y M O KOPPEKLIUU
TOBOPUTH €LIE€ PaHOBATO. XOTs IPU COXPAHECHUU HETaTHUBHOM JUHAMUKU HA
CBIPBEBBIX IUIOIIAZKAX OHAa HAKOHEL-TO MOXET COCTOAThCS. TeM He MeHee,
[0 UTOraM KOpoTKoW Henenu poccuiickuil unupexc PTC Beipoc Ha 1,5% u
cocraBmi 2262 nyHkToB. O0beMbl TOProB npeBbicuiin $267 MITH.

HaunGonpiumii nHTEpec co CTOPOHBI UTPOKOB BhI3bIBaNIM akiuu ["a3npoma. Ha
npoeueld Hejgele KOMIAHMM COOOMMIA O CBOMX IUIaHaX BBIXOJA HA
¢oumoserii  perHOK Illamxas B cimexyromem roxy. Urpokwm  orneHMIn
JIONTOCPOYHYI0 MEPCHEKTUBY ITUX OyMar M MOCHEMIWIN TMOMNOTHUTh UMHU
CBOM TOpTdeiH, 61aromaps 4eMy akIFH ra30BOr0 MOHOIIOJIFCTA BEIPOCIH 3a
4 toprossle ceccun Ha 4,2%.

HecmoTpss Ha aHOMaJbHO BBICOKME IEHBI Ha HE(Th, aKUUM HEPTAHBIX
KOMIIaHMI 110 MTOraM HENEIM HE II0Ka3alH BICYATIISIONINX PE3yJIbTaTOB.
Axmpn JIVKOMJIa  cumsmmuce wa  0,7%, Oymarm CypryrHedrerasa
cokparunuch Ha 3,7%. Ho Ha akTMBax mOCIEIHETO, BEPOSTHO, CKa3aics
OITyOJIMKOBAaHHBI B IATHUIYY (MHAHCOBBIA oTdeT 3a 3 kBaptanm 2007T.
MoxxHO OBIIO OXHAATh, YTO pe3yNbTaThl KOMIIAHUM YIydIIaTcs, IO
CPaBHEHHIO CO 2 KBapTaJiOM TEKYIIEro Trofa, HO 3TO HE IPOHM30ILIO M
KOMITaHUH HE HAIIIOCh YeM MOAJepKaTh HHTEpeC K CBOMM aknusM. Bropy B
O4epe/HOM pa3 BCIIOMHHATH O CHJIC CIIyXOB M XOTSI Obl C MX IIOMOLIBIO
BO3BpAIIaTh AKTUBHOCTH HTPOKOB.

XopoIIo MOAPOCIN AKTHBBI TENEKOMMYHHKAIIMOHHOTO cekTopa. OcobeHHO
BIEUATIAIOT pe3ynbTartel BomraTenekoma, kortopele Bbipocnn Ha 10%.
VYemexu Ypancsa3suH(pOpMa HEMHOTO CKpoMHee — Beero 4,6%.

UK HHEPUX Konurtana MeHeIKMEHT

http://www.zerich.ru
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MPOTHO3 PHIHKA AKLIUI HA HEJEJIIO

IMonsITkH pocTa OyIyT MpecekaThes caabOCThIO0 Ha 3aMafHBIX IUIOMAAKAX U
HEyCTOHYNBOCTBIO HEPYTAHBIX LICH

B cBs3M ¢ BBICOKMMH IICHAMH Ha HE(Th HaIll PHIHOK IPOIEMOHCTPUPOBAT
CTIOCOOHOCTB K POCTY, NMpH CJIA0OCTH HA 3aIafHBIX (OHIOBBIX IIIOIIAIKaX.
HoBoe npixaHume y pocTta MOSBUWIOCH IMOCIE TOro, Kak ObUIM OOBSIBICHBI
IUTaHBl BbIBOAA akuuii [asmpoma Ha QouaoBbIH phiHOK Kutas. Wnes
«aIbTEPHATUBBD) WIH «JIONOJHUTENBHOCTUY PHIHKOB PA3BUBAIOLIUXCS CTPAH,
YaCTUYHO KOMIIEHCUPYIOIUX TPYAHOCTU PAa3BUTHIX DBHIHKOB 3aurpaia ¢
HOBOH cunoil. OnHako noka uaBectuiy u3 CLIA u qpyrux pa3BUTBIX CTpaH
Ha HaIlleM PbIHKE CYIIECTBEHHO IMPEBBIIIAIOT BIOXKEHHUS cO CTOPOHBI KuTas.
ITosToMy He3mOpoBbE Ha OCHOBHBIX (DOHIOBBIX IDIOIIAJKAX HE MOXKET
OCTaThCSI HE3aMEUCHHBIM U Y HaC Ha peIHKe. Ho 000 BceM 1Mo mopsaky.

IMpomenmias Hemenss HECMOTPS HAa COKpPAIEHHOE YHCIO paboumx IHEit
BMeCTHJIa B ce0si MHOTO BaKHBIX COOBITHHA. OCOOCHHO OOraThiM OKa3aJyics
BHemHuii (oH. B mepByro ouepenp 3TO NPOAOIDKAIONIEECS CHIDKCHHUE
Jojulapa, pOCT LIEH Ha CBIPhEBBIC TOBAapbl BKIIOYas HEPTh, 30J0TO,
npooBoibcTBHE. OCOOEGHHOE BIEYAaTIIEHWE Ha HAll PHIHOK ITPOM3BOIMIIN
neHsl Ha He(pTh - Mapka Light Sweet ycraHOBHIa HOBBIM aOCOTIOTHBII
PEKOpA, KOTOPBIH JIMIIH HONTOpa Jojuiapa He HoTsHyI xo 100 mommapoBoro
YPOBHSI.

B otnmune or ®PC nentpanbheie 6anku Anrimu u EIIB Ha mpomenmieit
Hezene OCTaBWIIM CTaBKU 0€3 M3MEHEHMs, YTO NPUAAI0 JONOIHHUTEIIbHBIN
UMIYJbC nafeHus noijuiapa. CTpacTd Mo majarouieMy A0JUIapy HaKaIMIACh
JI0 Tpelienia mocje Toro, kak u3 Kuras mpo3Byyana ujaesi CHIKAThb JOJIO
nojutapoBbix akTUBOB B 3BP. TloHATHO, 4TO COBEpIIEHHO HE MPOCTO TaK
3amectutens mpeacenarens [locTosHHOro KomuTeTa Bceekuraiickoro
coOpanusi HapomHbIX npezacraButenaci Ysn Cumdii 3asBwi, 4To [lekuH
MEpeCTaHeT XPaHUTh OOJBIIYK YacTh CBOMX WHBAIIOTHBIX pPE3EPBOB,
cocrapisitouux 1,340 TpiH nmosunapoB, B Gopme obnmuranuii KasnaueiictBa
CHIA. Bmecte ¢ MHOroumcieHHbIMH 3asBieHmsMH Copoca, baddera u
JPYTUX YOPaBJSIIOIIUX, YTO OHM WIPAIOT NPOTHB JIOJUIapa BCE 3TO CO3MAET
JUIl MUPOBOW BaJIOTHI 370BeUi okpac. IIoHsTHO, uyTO co croponsl Kurtas
3TO TIOKa MPOCTO YIPO3bI, HO €CIM 00ECIIOKOCHHOCTh IIEHTPAJIbHBIX OaHKOB
Kurtas (unm SImoHWM) HaAYHET BBUIMBATHCS B peajbHBIC IPOIAXKH OONUTAIHH,
TO JUI CIaceHHWs MHUPOBOH (MH CHCTEMBI TOTPEOYIOTCS OYEHb OOJbBIIHE
yewnust. (Ho 3Tu yrpo3sl 04eHb JOpOro 00OILIHCH ASpKATeNsIM JOJIapOBBIX
AaKTUBOB U B IEpBYI0 ouepelb — camoMy Kwutaro). OnHako MOKa UI'POKH,
CHOCOOHBIE TOBJIHATH HA CUTYAIHIO, OTPAHUIHUBAIOTCS TOIBKO CIIOBECTHBIMU
MHTEPBEHLUSIMH, CJIOBHO Obl moadanpuBas Apyr JApyra Ha IOKYIKY
JlelIeBeroel BatoThl. J{o peabHBIX NEHCTBHIA B MOAEPKKY JI0JIIapa JIEI0
HE JOXOIUT: JeHCTBOBAaTh B OJJMHOYKY — €CTh IIAHC HAaKYIUTh JOJUIAPOB U
MOTOM CO cie3amMu Ha Tiasax (kak Kwrait, Snonws, Poccus, apabckue
CTpaHBI) HAOMIOAATh 3a UX OOECIEHMBAHUEM. A JOTOBOPHTCS OCHOBHBIM
UTPOKaM 37eCh KpalfHe CI0XKHO.

Kpome cnaberomell BaliOThl Ha PBIHOK IIOCTOSIHHO HPHXOJST HOBBIC
HenpusaTHeIe u3BecTHA. OTYETHOCTh KPYNHBIX aMEPUKAHCKHX KOMIIaHHMI
OXHJAETCS C 3aMHpaHHEM cepiua. PBIHOK YK€ NOCTENEHHO NPHUBBIKAET K
HETIPUATHOCTSIM OTYETHBIX IH(P M3 OAHKOBCKOTO CEKTOpa — HETPHATHOCTH
3ech CIEeAYIOT OfHa 3a apyroi. Ha mpomenmeil Hexene HaumOoubliee
BIEYATICHUE HA PBIHKA Ipou3Besl oTdeT Kommanuun GM, koropas B
YBEPEHHOCTH, 4YTO eif B 0003pHMOM OyayIeM He yIAacTCs BOCIIONIB30BaThCS

HNK HEPUX Kynurtag MeHeKMEHT
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Kax 3aBepun B cBoeMm BoicTymuieHnd riaBa @PC CHIA Ben C. bephanke,
aMepHuKaHCKas SKOHOMHKA, CKOpEe BCEro, «3HAYHTENFHO 3aMEUTHTCS» B
3TOM KBapTajle B TO BpeMs, KaK PEKOPAHBIC IICHBI Ha CHIPHEBBIC TOBAPHI U
crnabelolyid  10JUI1ap MOTYT «HAa BpEMs» CIIPOBOLMPOBATH yCKOPEHHE
nHQIAIIH.

Ilensr Ha He(TH, NecTAOMIM3HUPYST OOCTAHOBKY HAa MHPOBBIX (DHHAHCOBBIX
IUIOIA/IKaX, CO3JAIOT MO3UTHUBHBIA (POH Ui Hamero (oHAOBOrO pHIHKA.
M36mpas ceIpheBbIe TOBAPHI B KadecTBE YOSKHUINA JUIsl ACHET, HHBECTOPHI BCE
aKTHBHEEe MPUCMATPHBAIOTCA K POCCHUIICKOMY PpBIHKY, KOTOPBIH MpH
JIBYKpPaTHOM pocTe He(TsHbiX LeH B 2007 romy TOJBKO OCEHBIO Hayal
MOAaBaTh TPHU3HAKH JKU3HH M JEMOHCTPHPOBATh BBIXOJ HA PaCTYIIyIO
KPUBYIO.

OCHOBHBIMH T€pPOSIMU OCTAlOTCsl akuuu l'azmpoma. J[ocTUrHyTass Ha caMOM
BBICOKOM YPOBHE JIOTOBOPEHHOCTh O IUIaHAX BHIBOJA aKI[MA KOMITAHWUHM Ha
[Manxaiickylo OUpXKy BOOIYIIEBHJIO HIPOKOB. AKIIMH KOMIAHHUHU CHeNallu
Ba)XHBIH PHIBOK, MPEBBICHB IO IIeHAM ypoBeHb B 320 pyOnei 3a mryky. (B
MATHALY LeHa noxomwna a0 328,5 pybmert 3a akuuio). [lo cymectBy B
rorosuieMcst pasmenieHun akuuil ['asmpoma B Kurtae pblHOK yBuzaen
CepbEe3HBIi HCTOYHWK HOBBIX WHBECTUIIMOHHBIX PECYpCOB, TOTEHIHAI
KOTOPBIX HEBO3MOXHO InepeoueHuTsb. Ilocie npobost yposHeit B 320 pyOneit
3a aK[UIo Hawboiee 3HAYMMBIM M BIIOJHE PEATFHBIMHA YPOBHSIMHU CTalId
YPOBHH a0CONIOTHOTO MAaKCHMyMa, J0 KOTOPOTO OCTAeTCsl JHIIb JAECSITH
MIPOLIEHTHBIN phIBOK. MOXKHO 0OXMJaTh, YTO Ha HACTYHAIOLIEH HeJene PhIHOK
cleNaeT elle OJHY IOMBITKY 3aKpEemUTh NMpoOOH BaXKHOTO TEXHHYECKOTO
YPOBHS MO 3TUM aKIHSM.

A BOT €ro OCyIIeCTBUMOCTh OyAeT 3aBUCETb B IEPBYI0 oOdYepenb OT
JATbHEHWIeH MUHAMUKA 1IeH Ha He(Th. HOBBIN BEKTOp IBMKEHHS II€H Ha
HedTh OyzmeT 3amaH Ha HacTynaroiieil Henene. 17-18 HosiOpst B Dp-Pusine
npoiaer odeHb upenactaBurensHbld cammuT OIIEK. 3a Bcro wucroputo
CyIIECTBOBAHMS KapTeisl TaKHe COBEIIAHWS MPOBOAMIIUCH JIMIIb JIBAXKIbI.
MOXXHO OXHJIaTh, 9TO Ha CAMMHTE OyIyT yBENIWYCHBI KBOTHI Ha JOOBITY
HedTH. Bo3MoxkHO, OyIyT OTJameHbl U JAPYrHe BaXKHBIC PEIIeHHs, TaK 4TO
3oHa BOMM3M $100 MOKeT cTaTh MOBOPOTHOM i HEeTSAHBIX 1eH. TeM He
menee, 1o cammuta OIIEK 1meHsl Ha HedTh eme MOryT HpeIIPHHATH
nonslTky mwrypmMa 100 nomiapos.

Cronp BBICOKHE IEHBI HAa HE(TH CO3JAI0T MOBBIMICHHYIO 3aIIHUIIEHHOCTH
aKIMsIM He(hTEera3o0BOro CEKTOpa M TrapaHTHPYIOT BEICOKHE JOXO/bI OI0/KETa.
B MockBe 12-13 HOs0ps c.r. mpoiiner MeXTyHapOJHBIH TPOMBIIIICHHO-
9KOHOMHUYECKHH QopyM ¢ roBopsmuM 3a ceOs HasBaHueM: "PasBurue
HedTera3oBOro M HE(PTEXHMHYECKOTO KOMIDIEKCOB - 3aJIoT TJII00AIBHOTO
pocta 3xoHoMuku Poccun”. Ilpu Takux neHax Ha He(TH OCOOEHHO XOpOIIO
cebs uyBcTByer Oropker. Hamomumm, yro ¢ 1 nekabps HauuHaeT
JIECTBOBATH MOBBILICHHAS 0 275 NOJUL 3a TOHHY 3KCIIOPTHAs IOLLIMHA HA
HedTs. IIpu Takux mEeHaAX Ha He(PTh KOMIAHUM HMEIOT H3BECTHYIO
3aIIMIIEHHOCTh OT BBICOKOW AKCTOPTHON MONUTHHEL OJHAKO BO3MOXKHOE
CHIDKEHHE HE(TAHBIX I€H 3aCTaBUT 4Yalle BCIIOMUHATH O BO3poOCIHIEit
HAJIOrOBOI1 HarpysKe.

Ha mnacrynaromeir nenene Coser nupexkropoB Hopunbckoro Huxens
PAcCMOTPHUT  CTPYKTYpHl  BBLACISAEMBIX JHEPrOAKTHBOB, rpaduk ux
BBIZICJICHUS. M JIPyrHe OCHOBHBIC MapaMeTpbl. [lmaHupyercs, 4ro myOIuKe
Oymer mpexactaBieH HGOPMAIMOHHBIA MEMOpPAaHIYM K BHEOUYEPEIHOMY
OO6uieMy coOpaHMIO aKLMOHEPOB, B TOM YHCIE IEpeueHb BBLACTSIEMBIX

AKFHROR-H-HRAH-FOa K- DS ODFAHH3 A

HNK HEPUX Kynurtag MeHeKMEHT
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OcranbHbIe KOPIOPATHBHBIE COOBITUS HE OKAXYT CYNIECTBEHHOTO BIIMSTHUS
Ha PBHIHOK. TeM He MeHee, MOKHO OOpaTHTh BHHMaHHE Ha BHEOUYEPEIHOE
cobpanme axnmoHepoB CVYOK-Kysbaca, u Hepremama. ADPK Cucrema
MPOBEJET CIUIUT HOMHHAIbHOW 1eHbl akuui B 1000 pa3z. HOBATOK wu
Hytpurek omyOnukyioT ¢uHAHCOBYIO OT4eTHOCTH 3a 3 kBaptanm 2007T 1o
MCOO.

Kenaem yaauHbIX MHBECTULIMI HA HECIIOKOMHOM PBIHKE.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru
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PBIHOK AK]_[I/H71 BTOPOI'O JIIEJIOHA
Coxpansromuecs yke He OIHYy HEeJeI0 TOAPs/] HeObIBAIO BEICOKHE IIEHEI Ha
He()Thb KaK Oy/ATO CBENM HA HET BIMSHUE OCTAIBHBIX MaKPOIKOHOMHYECKHX
(axTOpoB Ha poccuiCcKMi (OHIOBBIM pHIHOK. Tak HpH COXpaHSIOMIEHCS
HampsokeHHocTH B 3koHoMmmKke CIIJA wu mocTymarlommx C  3aBHIHOI
PETyISIPHOCTBIO TPEBOXKHBIX CHMTHAllaX O COCTOSHHM e¢ (DMHAHCOBOTO
CEeKTOpa pocCHiCKHe (HOHTOBBIC HHACKCHI IPOJOIDKAIOT, HUUETo He 3aMedasi,
MOJHUMAThCA K HOBBIM BepiunHaMm. Ha 3aBepuiuBiieiicss Helene OCHOBHOI
napexc PTC, yBenMUUBIINCH K 3aKpBITUIO IATHULEI Ha 2%, YCTaHOBUII
ouepeaHoil HCTOPUYECKUN MAaKCHMYM. CxomHyto JTUHAMUKY
IIPOJEMOHCTPUPOBAaI U BTOpod »smienoH, ero uuaekc PTC-2 BwIpoc 3a
Hemeno Ha 1,9%.

VYpankanuii mnaHupyer B OmpKaimiee BpeMs MONYyYUTh JIUCTUHT Ha
KpyIHe#ien poccuiickoit oupske MMBB. Akiuy KOMIaHWU yKe Hadalld
TOProBaThbCs Ha ATOH TOPrOBOH IJIONIAJIKE, HO MOKA JIMIIb BOLLIM B YUCIIO
BHECNIMCOYHBIX LIEHHBIX Oymar. HamoMHuM, 4TO 10 MOCJIEIHEro BPEMEHU
aKIUM BEIYIIETO POCCHUICKOTO TPOW3BOJUTEINST MHHEPAITBHBIX YIOOpeHUI
TOPTrOBAJIUCh TOJNBKO HA OJHOW OTEYECTBEHHOH ()OHIOBOH TUTOMIANKE — B
cucreme PTC. JlauHblii (akT Hapsgy ¢ HEOaBHO MpoBeacHHbIM [PO
KOMIIaHMH, KOTOPOE CTaJI0 OJJHUM U3 CaMbIX YCIEIIHBIX 3a MOCJIEIHEE BpeMst
pa3MenieHuii Ha JIOHAOHCKOH (HOHIOBOM OHpKE, POJOIDKUT MOAICPKUBAThH
MOBBILICHHBI WHTEpeC K Oymaram VYpalkaius B KpPaTKOCPOYHOM
NEePCHEeKTUBE. DTO TMOATBEPKAAET, B YACTHOCTH, 3%-bIi POCT KOTHPOBOK
aKIMi KOMIIAaHUY 3a MOCIEAHUE 5 TOProBBIX JHEM.

HoBopoccuiickuii MOPCKON TOProBBIM MOPT 3aBEPIIMII Pa3MEIICHUE CBOUX
akuuii. PO mpoBommioch Kak Ha POCCHICKHX IUIOIIAAKAX, TaKk W Ha
JlonnoHckoit donmoBoit 6upxe. IIpomas okomno 20% akuuii mo BepxHEH
TpaHUIe IIEHOBOrO auana3oHa, cocraBisisiiero $,2027—$,2560 3a akuuio u
$5,2—89,2 3a GDR, HMTII yaanoce npusieys nopsaka $ 1mipa. Ipu stom
o0Iasi KamuTAIN3anusl KOMIIaHHH MCXO/s U3 IICHBI pa3MEICHHUs COCTaBHIIa
$4,9 mapa. Takum oOpa3om, mepBoe MyOIUYHOE pa3MCIICHUE AaKIUiA
POCCHIMCKHMM IOPTOBBIM OIEPAaTOPOM MPOLLIO YCHEIIHO, HECMOTpS Ha
pa3pacTaromyiicss Ha MHUPOBBIX (PMHAHCOBBIX PHIHKAX KPU3UC JTHUKBHTHOCTH.
OO0 PTOM CBUAETENLCTBYET, M0 MHUMO BCEro MPOYero M TOT (akT, 4To B
NEepBBIA ke JeHb ToproB Ha JIoHmOHCKOH (DOHZOBOH OMpkEe CTOMMOCTB
aKIU KOMITaHUH BBIpocia cpaszy Ha 9%.
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Hroru Topros HeTAHBIME (blOYEpCAMHU

Copr 3akp. $ Wsm. %
Brent (zex.) 93,18 1,19
WTI (nex.) 96,32 0,41
Urals (cnot) 90,06 0,67
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CBIPLEBBIE PBIHKH
PBIHOK HE®THU

B msaTHMIY meHBI Ha He(Th HOAPOCIH Oiarogapst 0OOCTPEHHIO CHTYaIlud B
INakucrane. Ilo wurtoram perymspHoii ceccum Ha NYMEX B naruuny
JIeKaOpbCKUiT KOHTPAKT Ha mocTaBKy HepTtH Mmapku WTI momopoxan Ha
$0,86, unu Ha 0,9%, no $96,32 3a Gappesns. 3a mpoLeAIIYIO HEJCTIO LICHa Ha
HedTs BEIpocna Ha 0,4%.

Ilersr Ha HeQTENPOIYKTH B IMTHUIy TakXke BHIpochy. JlekaOpbckue
(hproYepchl Ha MOCTaBKY HEITHIIMPOBaHHOTO OeH3uHa nojopoxanu Ha 0,7%,
no $2,455 3a rauioH. JlekaOpbCKHil KOHTPAaKT Ha IMOCTABKY TOIOYHOTO
masyta Ha 0,5%, 1o $2,6177 3a rauioH.

JlexaOpbCckuil KOHTPaKT Ha MOCTABKY HpHpOJHOro rasa sneren Ha $0,158,
wi Ha 2,1%, 1o $7,878 3a MIJUTHOH OPHUTAHCKUX TEPMUYECKHUX CAUHHMIL.

Ha mocneroproBoii ceccnu 6an mpaBmiIn JpyTHe HOBOCTH. [IpencraBurenu
OIIEK 3asBUIM O BO3MOXKHOM YBEIHYCHHH KBOT Ha AOOBIYy ‘‘9€pHOTO
30/0Ta” mocne 3acenanus B Op-Pusme 17-18 HosiOps. Ha mponutom
3acemaanu OITEK noGrprua Opima yBenmdena va 0,5 MitH. Oapperneit B CyTKH ¢
1 HOs1Ops. Ho 9TO HE OCTAaHOBMIIO POCT LIEH IO HCTOPHYECKOTO MaKCHMyMa B
$98,62 3a Gappens. KpoMe TOro, Ha PhIHOK BIIHSIIOT IPOTHO3BI 3aMEICHUS
TEeMIIOB 3KOHOMHYeckoro pocta B CIIA, d9ro MoXeT NpHBECTH K
COKpAIICHHIO CIIpoca Ha “‘depHOE 30JI0TO” M BO30OHOBICHUH JTOOBIYM He(TH
B CeBepHoM mope nocie mropma. Ha 10:00 Mck neHa Ha He(Th CHU3MIIACH
Jo $95.
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MupoBbie HHAEKCHI
% 3a % ¢ Havaa
Nunexc 3akpbITHe
HEICII0 roga
DIIA 13042,74 | -3,70 4,65
NASDAQ 2627,94 -5,98 8,80
S&P 500 1453,7 3,23 2,50
Dax 30 7812,4 0,06 18,49
FTSE 100 6304,9 2,42 1,45
CAC 40 5524,18 -2,82 -0,47
Nikkei 225 15197,09 | -6,48 -11,83
Hang Seng 2776226 | -4,38 39,67
Bovespa 64320,56 2,16 48,20
DJIA
14100 -
13700 -
13300 -
12900 -
12500 -
12100 -
11700 -
11300 ‘ ‘ ‘ ‘ ‘ ‘ ‘
5 & £ & 5 8 5 3
o = = = = = o =

MUWPOBBIE PBIHKH

®OHJIOBBI PHIHOK CIIIA

3a munyBniyto Henenro (oumoBeiii peiHOk CIIA ymam — oveHb CHIIBHO,
mpudeM OCOOSHHO HE MOBE3N0 TeXHONOTHYHOMY cektopy: DII -3,70%, S&P
500 -3,23%, NASDAQ -5,98%.

Ha nunamuky ¢GoHgoBOro peiHka moBnwsn npeaceaarens DPPC  ben
bepnanke, BrictymaBmuii B Konrpecce. Ilo ero cimoBam sxonomuka CIIIA
nepeXuBaeT ceiiuac OoJbIIME TPYAHOCTH, CBA3aHHBIE C HWIOTEYHBIM
KPHU3HCOM, a TAK)KE BHICOKUMH [IEHAMH Ha PECYpPCHI U cIabbIM JIOJIaApOM, YTO
MOJKET HETaTHBHO OTPA3UTCS KaK Ha TEMIIaX POCTa dKOHOMHKH, TaK M Ha
yYpOBHE HHQISAIUY.

IenepanbHbiii npokypop Heto-Mopka Duapio Kyomo (Andrew Cuomo)
COOOIIMII O HadaJle PaccieOBaHUS AESTEINbHOCTH YYaCTHHKOB HITOTCYHOTO
pbiHKa. OH HampaBuj MOBECTKU ABYM KBa3UIOCYAApPCTBEHHBIM MIIOTEYHBIM
kommanusaM — Fannie May (FNM) u Freddie Mac (FRE). HoBocts oka3zana
CUIIbHOE BO3JEHCTBHE Ha BeCh (OHAOBBIA PBIHOK, KOTOPBI OYeHb
YyBCTBUTEIHHO OTHOCHTCS K HATOMHHAHUAM 00 HITOTEYHOM KPH3HCE.

CuiibHBIM pa3odapoBaHHEM JUI peIHKa ctan otdeT General Motors (GM) 3a
TpeTuil KkBapTan. YOBITKM aBTOCTpOuTeNs npeBbickn $38 mupa. wim $68,85
B pacyere Ha onHy akuuto. Axkuun GM ynamu Ha 15,4%, 3aHsB MecTO
HanboJiee HeraTUBHOTO KOMIOHeHTa uHaekca DJI.

Hecmotps Ha meccuMucTHYHBIC BRICKa3bIBaHUS bepHanke skoHoMuKa CIIIA,
cynst 1o MaKpO3KOHOMHUYECKUM HUHUKATOPAM, IIOCTENEHHO
BOCCTAaHABIMBAeTCSA. VIHAEKC AaKTUBHOCTH B cdepe YCIyr IPEeBBICHI
nporHo3sl (55,8 mpoTuB 54 MyHKTOB), IPOU3BOAUTENLHOCTh TPYAa BBIPOCIIA
(+4,9%) npu oTHOBpEMEHHOM CHIKEHHH ero crouMoctd (-0,2%), a nedpunut
BHCIIIHETOProBoro Oananca okaszaics Ha $2 mupn. Hike oxuganuii. Ecte u
HEraTUBHbIE MPHU3HAKM, HaNpUMEP YBEIWYEHUE OITOBBIX 3alacoB U
CHIDKEHHE TIOTPEOUTENBCKON YBEPEHHOCTH, HO B IEJIOM JIaHHBIE YKA3bIBAIOT
Ha OCTOPO>KHOE BOCCTAHOBJICHHE.

ViydiieHHe 3KOHOMHKHM COBCEM HE HPAaBHTCS HMHBECTOpAM, TaK Kak
HUBEIMpPYEeT  HAaAekKABl  HAa  TPONOIDKEHWE  CHIDKEHHS  CTaBKH.
JlonomHUTENbHBIE MOBOABI JUIS IIECCHUMH3Ma IIPEJOCTABIIN UIIOTECYHBIN
KpHU3HUC U TEXHOJOTHYHBIN cekTop. [locie HacTONbKO CHIIBHOTO majaeHus (¢
Hauyana HOsOpss DJI momemesen Ha 6,2%, NASDAQ Ha §,1%) BeposTHBI
KOPPEKIUH B IIOJIOXKUTENILHYIO CTOPOHY.
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TEJJEKOMMYHUKAIIMOHHBINA CEKTOP

®unancosblii  oruer  YpajiacBsizbuHpopma (URSI) mo PCBY
MPOJCMOHCTPHPOBAJ POCT BCEX OCHOBHBIX MOKa3areneil. Brlpyuka BeIpociia
Ha 18%, mocturays yposHus 28,9 miupa. py0. Ilokasarens EBITDA cocraBmn
10,4 wmupa. py6. (+24%), onepanpoHHas TPUOBUTE MW MPHOBUIH JIO
HAJIOTOOOJIOKEHUST BBIPOCTH COOTBeTCTBeHHO Ha 13% wm 38%. Ywucras
npuObUIb yBennuuiaach Ha 38% (1o 3,4 mapa. pyo.).

IMokazarenn peHTa0eNbHOCTH TaKke yiayumwaucb. Mapxka EBITDA
cocrasuia 36,1% (Bmecro 34,3% B aHAJIOrMYHOM NEPUOJE MPOLUIOro roja),
Hopma nipubbuin — 11,8% (panee 10,1%).

Hoxonpl YpancesizprH(bOpPMa OT BHYTPH30HOBOW CBSI3M COKPATHIIUCH Ha
37%, noxoasl OT MecCTHOM cBsi3u Belpocan Ha 4,6%. J[loxonmbr ot
HpEeIOCTaBICHHUS yCIyT IO BEIXoxy B MIHTepHET BBIpOCcIH Ha 58%.

CueHble (pUHAHCOBBIC pe3yibTaThl KpynHeimei n3 MPK cBuaeTenscTByOT
O TO3MTHBHBIX TEHJIEHUUAX B TEIEKOMMYHHKALMOHHOM CEKTOpE 3a
nocnenHui rox. Pa3BUTHIA cOTOBEINM OM3HEC YpalCBsI3bHH(GOPMa U BEICOKHE
TEMbI POCTa MPOUYUX MEPCIEKTHUBHBIX YCIyT MO3BOIAT KOMIIAHHU OCTaThCS
mnepom MPK B cpetHECpOUHOI TEPCIIEKTHBE.

KntoueBble domHaHCOBLIE Noka3aTenu YpancesasbuHdopma 3a aeBAaTb mecsaues 2007 r.
(mMnppa. py6., PCBY)

IToxa3zaTeinb 9 mecsmes 2007 9 mecnues HN3menenne, %
r. 2006 r.
Bripyuka 28,897 24,479 18,0
EBITDA 10,431 8,405 24,1
EBITDA margin (%) 36,1 34,3
OrnepanoHHas MpUObLIb 7,163 6,352 12,8
gfﬁ)?"]:)lgg;o(;(mm 4,909 3,567 37,6
Urcrast npuObLIH 3,407 2,469 38,0
Hopma mpu6bbutm, % 11,8 10,1
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MOTPEBUTEJbCKHAMN CEKTOP

Coxpassromuecs yKe He OIHY HEeNel0 TO/Ps] HeObIBAIO BRICOKHUE LICHEI HA
HePTh Kak OyITO CBENM Ha HET BIMSHHE OCTAIBHBIX MAaKPOIKOHOMHUYECKHX
(bakropoB Ha poccuiickuii (HOHIOBBIA PHIHOK. Tak TpHU COXpaHSIOLICHCS
HanpspkeHHOocTH B skoHoMuke CIHIA u mocrymaromux ¢ 3aBHIHOM
PETYJISIPHOCTBIO TPEBOXKHBIX CHTHAJIAX O COCTOSHHU €€ (PHMHAHCOBOTO
CEeKTOpa poccHiicKue (HOHIOBBIC HHICKCHI IPOAOJDKAIOT, HUYEro HEe 3aMeyasi,
MOJTHUMAThCSI K HOBBIM BepIiMHaM. Ha 3aBeprimBiieiicss Hejelle OCHOBHOMN
nnpexc PTC, yBenMUUBIIMCH K 3aKPBITUIO MATHULBI Ha 2%, YCTaHOBHJI
ouepenHon HACTOPUIECKUN MaKCUMYM. CxoaHyto JUHAMUKY
MIPOJAEMOHCTPUPOBATM M aKIHH MOTPEOUTEIHCKOTO CEKTOpa, B pe3yibTare
yero unjekc cekropa RTScr Bbipoc 3a Henento Ha 1 %.

banTtuka coobmmna o pe3ynbTaTax CBOCH AESATENBHOCTU IO MTOTaM IEBSITH
Mmecsares 2007 roga. CormacHo mpeacTaBiIeHHOH ordeTHOCTH o MCOO,
BBIPyYKa KOMIIAHHM IO CPABHEHUIO C aHAJOTUYHBIM IEPHOAOM HPOLLIOro
roga Belpocna Ha 31,7% u cocraBuna 1,763 miapa. eBpo. Takumu xe
BBICOKUMHM TEMIIAMH yBEIMUYHMBANach U YUCTas MPpUObLIL banTuky, 1oCTUTHYB
Ha KOHEI[ CEHTAOps TeKymero roxa BeawdWHBl B 334,8 MuH. epo. B
HATypaJbHOM BBIP)KEHHM 00BEM INPOAaX KOMIAHMHU 3a 3 kBaprama 2007
rozaa coctaBui 34,9 MITH. FeKTOJIUTPOB, 4TO Ha 22,1% OobIile, 4eM 3a TOT JKe
HepHox TrojoM paHee. TakuMm o00pa3oM, MOOJAEPKUBAs TEMIBI POCTa,
3HAUUTENBHO MPEBBINIAIOIINE CPEJHEPHIHOYHbIE IIOKa3aTenH, banTuka
MPOJIOIDKAET YKPEIUITH CBOE JIMAWpYIONIee IIOJIOKEHHE B OTPACIH,
HECMOTpSI Ha HETATUBHYIO KOHBIOHKTYPY CBIPBEBOTO PBIHKA, a TaKXKe POCT
pacxoznoB Ha auctpuOymuto. ITo cioBam pyKoBoJACTBa, B OyaylieM KOMIIaHHS
IUTaHUpYET AajbHENIIee PacIlUpEeHUe MPOU3BOACTBEHHBIX MoiiHocTed. Ha
9TH LIeTIH YK€ B CIIEAyIOIIeM roay Oyaer morpayeHo okoio 200 MiH. eBpo.,
OCHOBHAs 4acTh KOTOPBIX OyNeT BIOKEHA B CTPOUTEIHCTBO HOBOTO 3aBOJA B
HoBocubupcke, a Takke Ha MPOJOIKEHHE PEKOHCTPYKIMH 3aBOAa B
Boponexxe. B menom xe, maHHOE COOOLIEHHE MO3UTHBHO OTPa3MIOCh HA
KOTHPOBKaX akimii banrtnku, kotopsle 3a Hexemo BeIpocin Ha 1%.

Bbanx BozpokaeHue omryOGIMKOBaNI CBOIO OTYETHOCTH 3a Tpu kBaprana 2007
roga o MC®O. CoriacHo INpeACTaBICHHBIM JOKyMEHTaM, IOKa3aTellb
YUCTOM NMpHOBUTH OaHKa 3a JEBATh MECSIEB TEKYIIEro roja cocTaBmi 1,2
MIIpA. pyO., UTO B 2 pa3za MPeBOCXOOUT aHanornynoe 3HaueHue 2006 ropa.
BBICOKHX pe3ysIbTaTOB B IEPHO] KPU3UCa HA MUPOBHIX (PMHAHCOBBIX PBHIHKAX
0aHKy, IO CJOBaM €ro pyKOBOAWTENEH, ymaJoch MOCTHYh 3a CYET
cOaJIaHCUPOBAaHHOW CTPYKTYPHI ITACCHBOB, 3HAYUTENBHYIO JIOJMIO KOTODPBIX
COCTaBIIAIOT JICTIO3UTHl IOPHIAMYECKUX M (HU3WYeCKHX JMI. M XOTS TeMIbl
poCTa PO3HHYHBIX KPEAUTOB, Ha KOTOpbie mpuxomutcs 19% moprdens
0aHKa, HEMHOTO CHU3WINCH B TpeTheM kBaptane 2007 rojga, B KOMIIAHUU HE
OpUAAIOT  JaHHOMY (akTy OONBIIOTO 3HAUEHHS U OOBACHAIOT 3TO
ciieicTBAeM OoJiee aKTHBHOTO POCTa MOpT(eliss BO BTOPOM KBapTaye MOcie
nposeneHHoro SPO. INonoxurensHele pe3yabTaTsl paboTa 6aHKa IPUBETH K
POCTY CTOMMOCTH €ro akiuii 6onee yeM Ha 6% B TeueHHE 3aBEpLIMBIICICA
HeJeITH
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KAJIEHJIAPH 3AITATHOM CTATUCTUKH

BpeMs ‘ Crpana ‘ Iloxa3zarenn ‘ Ilepuon | Ounenka IIpeabia.
Bropuuk, 13 Hos10ps
22:00 CIOA |ledunut rocy1apCTBEHHOTO OrO/KETa OKTsI0ph | -$55 Mupa. +$111,6 mupa.
23:00 CIIA [[Ipomaxu Ha PBIHKE KHIIbS CEHTSIOph -2,5% -6,5% 1o 85,5
Cpena, 14 Hosiopst
16:30 CIOA [MHaexc mpou3BOJICTBEHHBIX LIEH OKTSIOpb +0,3% +1,1%
16:30 CIIOA  |Ctep>xHEBOH MHIEKC IPOU3BOICTBEHHBIX LIEH OKTSI0Pb +0,2% +0,1%
Berctrymnenne npeacenarens ®PC b. bepranke Ha
17:10 CIIA  [koH(MepeHIMH MO AeHEKHO-KPETUTHOM MOTUTHKE B - - -
BamuHrrone
18:00 CIOA [[Ipou3BOACTBEHHBIE 3aIachl CEHTAOpH 0,3% +0,1%
Yerepr, 15 Hos10ps
16:30 CIIOA |[KonumuecTBO 3asiBOK Ha Iocooue mo 6e3paboTHiie Hnerz)[eeiﬂ 318 000 317 000
16:30 CHIA (CrepkHEBOW HHAEKC MTOTPEOUTEIHCKUX [ICH OKTSIOPb 0,2% 0,2%
16:30 CIOA [Maaexc moTpeOUTENbCKUX EH OKTSIOpb 0,3% 0,3%
) Ipest. ) )
18:30 CIOA [Bamackl HeTH U HE(HTEIPOIYKTOB Hezens
I[saTHULA, 16 HOSIOP
17:00 CHIA [[Tokyrka meHHBIX Oymar mo gaHHbM KasHaueiictBa |centsiops | $80 mupm. $-69,3 mups.
17:15 CIIOA [[IpoMbIIUIEHHOE IPOU3BOJICTBO OKTSIOpb 0,1% 0,1%
18:30 CIHIA [3amacel mpupoOJHOTO ra3a 1P, - -
HeJeIIs

NA (not available) — HeT qaHHBIX,
A (actual) - peanbHoOe,

R (revised) - mepecMoTpeHHOE.
Bpems MmockoBckoe

KOHTAKTHASA UHO®OPMALIUA.

AHATUTHYECKHI OTHAE]

HauanpHuk oTaena, 31€KTPO3HEPreTHKA
MakposKoHOMUKA

MupoBble pbIHKU, TEIeKOMMYHHUKAIUU
TexHuyeckuil ananus

ChIpbeBble PBIHKH

[Torpeburenbckuit cekTop

Huxkomnaii I[ToaneBckux
Oxkcana Yatika
Eprenuii Ps6oB

Oner dyumx

Poman Tkauyk
Anexcannp llIBenos

podlevskikh@zerich.ru
chayka@zerich.ru
ryabov(@zerich.ru
dushin@zerich.ru
tkachuk@zerich.ru

shvetsov(@zerich.ru

Kauenrckui oraea

Hauanpauk otnena

service@zerich.ru

UK HEPUX Kanuran MeHeTKMeHT

Ten. (095) 737-00-99. daxkc: 737-64-99 MockBa 119034 BceBonosxckuii nep. a.2.
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