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Hen, % ronaa, %
RTS 2163,11 2,25 12,55
RTS 2 2271,97 3,65 23,60
DIIA 14093,08 0,19 13,08
NASDAQ 2805,68 0,91 16,16
S&P 500 1561,8 0,27 10,12
Dax 100 8041,26 0,49 21,96
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CAC 40 5843,95 0,01 5,30
Nikkei 225 17358,17 1,72 0,70
Iennl Ha HedTH, USS 32 6appean
SHauCHIe U3m. 3a U3m. ¢ Hau.
e, % roja, %
Brent (10510) 80,55 2,09 32,51
WTI (1050) 83,69 3,04 37,04
Urals (cnot) 78,16 2,65 45,01

Hosoctu oanoii ctpokoii:  Cosem dupexmopog I'uopoOI'’K

Odununanpueii kype B, py6./$ 24,92
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JIYKoiin 88,35 1,79 0,45 22 304 067 Cypryruedreras 1,306 -3,69
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Cubuedts 4,560 7,29 0,00 1113238 Pocrenexom 10,567 -1,71
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Pocrenexom 10,450 -1,14 36,60 2499 100 Cucrema 1800 5,88
I'MK HopHukerns 278,400 4,27 77,32 31160510 BTb 0,00474 1,61
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HEJEJBbHOE OBO3PEHHME,
15 OKTABPSA 2007

POCCUMCKHH ®OHAO0BbIN PBIHOK
UTOT'Y HEJEJIN

Poccuiickuii ppIHOK Ha IpolIeANIeld Helelle NPOJOKUIL CBOE BOCXOXKICHUE
K HOBBIM HCTOPHUYECKHUM YpPOBHsM. Kakercs, 4To Kakue Obl HOBOCTH HE
HOSIBJISUINCH, OHH Bce OyAyT «ObIKam» BO 0laro, a HEraTUB MPOJOIDKAET
UTPOKaMU MTHOPHPOBATHCS. XOTA HECKOJBKO paclpojaXk Ha HeJeNe Bce JKe
CIlyYHJINCh, HO OHH HE YCIIEBalM TOJIKOM HAYaThCs, KaK IOYTH Cpasy
HAaXOAUIUCH O0Jiee ONTHMUCTUYHO HACTPOEHHBIE YYAaCTHHUKH TOPIOB, U BCE
BO3BPAILAJIOCh B «3EJICHYI0» 00IaCTh.

I'maBHBIM ke ApaiBepoM pocTa cranu meHbl Ha HedTh. CTOMMOCTH MapKu
WTI mon 3amaBec Henenu mnepemarnyna gepe3 $83 3a Gappens u 10
HUCTOPUYECKOT0 MAaKCHMyMa OCTaJIOCh COBCEM 4YyTh-4yThb. [loBomamu mjist
pocta cramo u cHikeHue 3amacoB B CILIA, m oOemaHuss CHHONTHKOB
XOJIOHOW 3UMBI, U BO3MOKHOE 00OCTpEeHHE IeONOIUTUYECKON CUTyaluu Ha
rpanuie Typuuu ¢ Mpakom. Ha 3ToM (oHe akiuy HEPTSIHBIX KOMIAHHUN
BpeMEHaMM 4yBCTBOBaAIU ce0si OUYeHb XOPOILO, HO (haBOPUTAMHU HEJENH TaK U
He cranu. Xopomuid npupoct (6onee 11%) npoaeMOHCTpUPOBAIM aKLUU
lasmpoM HedTH, HO W TO 3TO OBUIO B OOJNBIIEH CTENEHM 3acIyraMu
KopropaTuBHOro (oHa. Bo-mepBeIX, BBIIUIA (QUHAHCOBAs OTYETHOCTh
komrnanuu 3a 1 momyroaume 2007r, B OXHAaHUM KOTOPOM M IIPOM3OILIEN
OCHOBHO# pocT. Tarke MOSABWIOCH MHOXECTBO CIYXOB KacaTeIbHO
JaNbHEWIMX IUJJAaHOB KOMIIAHMM, HO HH OJWH IIOKa HE Hallelnl
MOATBEPKICHNUS WM ONPOBEPKEHHs. TaKkke, KOHEUHO, aKIIMA MOTYT MPOCTO
JIOTOHSITH CEKTOP, OT KOTOPOTO CYILIECTBEHHO OTCTAIIH.

B uerBepr Llentpansubiii bank P® mnpennpuHsan NONBITKY IOBBICUTH
YpOBEHb JIMKBUIHOCTH W BBEJN BpPEMEHHOE (Ha TPH MecAla) peIIeHHe
MOHU3UTh HOPMATUBBI O0SI3aTENBHBIX PE3EPBOB MO  00sI3aTEIHCTBAM
KPEIUTHBIX OpTaHM3aIMii mepen (GU3MUeCKHMH JIMIaMH B pyoisx ¢ 4% mo
3%. Taxxe ¢ 4,5% no 3,5% CHWKEHBI HOPMATHBHI IO 00S3aTEIHCTBAM
nepen OaHKaMH-HEpPe3WACHTaMH B PyOJsIX M WHOCTPaHHOH BallOTe U IO
WHBIM 00513aTeNbCTBaM KPEAUTHBIX OPraHM3alluil B PyONsX M MHOCTPAaHHON
BaliOTe. OTH peIIeHUs] JOJDKHBI TPUBECTH K YIYULICHUIO CUTyallud C
JMKBHAIHOCTBIO, M €CNM OBl HE OTPAasWINCh HAa MHMIAINOHHOM IaBJICHUH,
OBLTO OBI COBCEM XOPOIIIO

baHKOBCKMI CEKTOp IO UTOraM HEIEIU CyMel CTaTh JHUACPOM. AKLIUU
Coepbanka npubasmimm 6omee 6%. [TomrMo oOmiero yiydmieHHs copoca B
MHpe Ha 0aHKOBCKHE aKTHBBI TaKXKe Ha HACTPOCHHUSX MIPOKOB CKA3aJINCh U
KOPIIOpaTUBHBIE COOBITHS: KaJAPOBbIE MIEPECTAHOBKU B BBICIIEM PYKOBOACTBE
1 0o0eIaHus 10 UTOTaM T0JIa YBEIHYUTh YUCTYIO IPUObLTH 10 100 MiH. pyo.
OaronpusATHO CKa3aJIMCh HA HACTPOSHMSAX UTPOKOB B Hayalle Hejene. 3aTeM
ke naedictBus [[b PD nns moBbImICHHS YPOBHS JIMKBHIHOCTH JOOABWIN
MO3UTHBA B CEKTOP.

Henmenst  3aBepmmnace  HEOONBIIOW — KOPPEKIMEH, HO,  y4YHTHIBas
ONTHUMHUCTUYHO HacTpoeHHBIX UrpokoB B CIIIA, Bpsija 1M B MOHEAEIbHUK OHA
HAIJET NIPOAOIDKEHUE.

UK HHEPUX Konurtana MeHeIKMEHT

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

MI/IpOBaH KOHBIOHKTYpa 3aTArnuBaCcT PBIHOK Ha HOBBIC BBICOTHI. Bnepem/l
KIIFOYEBBIE COOBITHS

CKy4HOI mpolIeIIyl0 HeJlesll0 He Ha3zoBellb. HampspkeHue Bo3pacTalio 1o
Mepe pocTa pbIHKA M YCTAaHOBJCHHS HMHJIEKCAMH HOBBIX MaKCHUMYMOB.
OnTUMU3M Ha PbIHKE aKIUi BHOBb CO3/Ia€T OUEPEIHYIO MIUTIO3UIO, YTO TaKOH
POCT MOXET IPOAOIDKATECS BeuyHO. O4eHb TMHAMHYHOW OblUTa CUTyanus Ha
BaIIOTHBIX pBIHKaX. EBpo mpojenano HEOONBIIYI0 KOPPEKIHIO W BHOBb
nogpocno. Ha Hacrynaromiell Henene rIyiaBHass MHTpura OyzneT B TOM,
MIPEOJI0JIEET JIM €BPO CBOI HEJTaBHUI MAKCHUMYM.

IMpoxoxuBiue B cpely M MATHUIYY paclpogakKH Ha (OHIOBOM PBIHKE OBLTH
Kak ObI pereTHIrel mpeacTosmei 0obinoi koppekunu. Ho Bpems mis Hee
Ha Ipouenmel Hejxesne Nnoka He Npuiio. CUWIBHYIO MOIIEPIKKY DPBIHKY
OKazau BbIpociire ¢ 9 okTs0ps Ha Lenbix $5 3a Gappesib 1eHbl Ha He(Th.

Ha nactynaromeil Hefene HaUMHAETCSI CAMMUT CEMEPKHU, Ha KOTOPOM OJJHUM
U3 TJIaBHBIX BOIIPOCOB HaBEpHsKa Oyner cnabocTh Joiiapa, B3JIET €BpPO U
IIeH Ha MHOTHE TOBapHble Ipymmbl. Jlymaercs, 4ro OymeT BBEIpaXxKeHa
00ECIIOKOCHHOCTh ~ HapacTaromed HHQISLIHEH, kputuka Kwuras 3a
HEPBIHOYHBIN KypC F0aHs, TOKEeaHNs IPOJOIDKATE IOJINTHKY POCTa CTaBOK.
Bo3mokHO, maxe OyIeT NMPUHATO PEelleHHe O COBMECTHOM HHTEpPBEHIMU B
MOAJIEPIKKY OJIapa. Pe3ybTaThl TAKOTO PEIIeHHsI MOTYT IPOSBUTECS YKE B
KOHIIE HEJICITH.
A B Havaie Hezenu (BO BTOPHUK) IOCTYIISIT AaHHBIC O IOTPEOMTENBCKOM
namsnun B CIIA, xoTOpble MOTYT HMPHUHECTH HENPHATHBIE H3BECTHS 00
yckopeHun pocta neH. (CTpeMUTENbHBIH pOCT LeH Ha HepTh u
MIPOJIOBOJIBCTBHE HE CKaXXyTcs Ha crepkHeBoM CPI, HO Ha ocHOBHOW mudpe
MIOMECEYHOT0 PocTa MHAEKCA 3TO He MOXET He oTpasurcs). Jlpyroe cuisHoe
ornaceHne OyAeT CBS3aHO C OKUJIAHUEM BO3MOXKHBIX PELIEHUH CO CTOPOHBI
(uHaHCOBBIX BiacTed Kuras, koTopele mepen 3acelaHMEM CEMEpKH MOTYT
cienaTb CHMBOJIMYECKHH JKECT YXKECTOUEHMs JAEHEKHOH IIONUTUKH, a
BO3MOJKHO, U OUEPETHYIO JIEBATIOBALMIO I0AHS.

Ha MMBB OynyT BBeIeHBI MpaBUjia pacdeTa OTPacieBBIX M KalmHTaIbHBIX
WHJIEKCOB B HOBOW pemakuuu. B 0a3y pacuera umnaekca MMBB Oynyt
BKItfoueHbl akimud MMK. M3MeHenus 6a3wl pacdyera MPOU3BOIATCS TaKUM
00pa3oM, 4TO M3MEHEHHE MHJIEKCAa MPOUCXOAUT HETpepBhIBHO, 0€3 CKaYKOB.
OpHako B ycioBusX, koraa uHAekc MMBB HaxomuTcst BOJHM3M CBOHMX
MaKCUMaJbHBIX 3HAYeHWH "MHJEKCHbIE" W3MEHEHHS MOTYT BBI3BaTh
JIOTIOJTHUTEIbHOE HANPSKCHUE HA PHIHKE.

W3 xopmopaTHBHBIX COOBITMI Ha HaCTymawoouled Heaene Haubonee
3aMETHBIMH CTaHYT cOOpaHMs akmuoHepoB Ienoro pspa ['DC (Bkirouas,
Hanpumep, 3eiickyto ['DC) ¢ mpuHATHEM pELIeHHH MO MPUCOEIMHEHHIO K
I'unmpoOI'K.  Coser ampektopoB ['mapoOI'K paccMoTrpuT crpareruro
kommanuu 10 2020r u co3nanue Ha 6a3e OI'K Benymieli koMnanuu B 0061acTu
BO300HOBJISIEMOI YHEPTETUKU.

CoOpanusi akiuoHepoB: banThka mpoBeneT BHEOYEPEHAHOE COOpaHHe
aKIMOHEPOB, Ha KOTOPOM OYIET NpPUHATO pEUIeHHE O BBIKYIE 4YacTu
coOcTBeHHBbIX akuui. Ilpoiimer BHeouepenHOEe COOpaHUE AaKIMOHEPOB
YensOuHCKOro  TPyOONpOKaTHOrO  3aBoja. HaOmiomaTelbHBI — COBET
COepbaHka IUIAaHUPYET PacCMOTPETh BOIPOC O CO3BIBE BHEOUEPETHOTO
coOpaHMs ~ aKIMOHEPOB Ui  W30paHWMS  HOBOIO  IJIaBel  OaHKa.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru
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AKTHBHOCTB 10 pa3MELIEHUIO akIUil He crnanaeT. byner omnpeneneHa neHa
npojaxu Jommuccun U rocnakera axkumid TI'K-8. BypoBas kommnanus
EBpasus Hagnet road-show B pamkax npezcrosmero IPO.

Ha mnactynatomeit Henmene Pocuedts u Ilomoc 3010T0  OmyOmUKYOT
(uHancoBbIe pe3ynbTaThl 3a 1 momyroaue 2007t mo MC®O. Espa3 ['pynm
MpeCTaBUT (PUHAHCOBBIE pe3yIbTaTh 3a 3 kBapTan 2007 ro.

Poct MUpPOBBIX PBIHKOB, TO3UTHBHBIA KOPIOPAaTHBHBIA (DOH ¥ pacTymias
HeTh CO3MAIOT MPEITOCHUIKH IS PHIBKA phIHKA HaBepxX. OIHAKO IMOKa Ha
9TON Hejese TPYMHO OXHIATh ero peanmsanuu. CKOpel BCEro WHBECTOPHI
OPEANOYTYT 3aHATh BBDKHIATCIBHYIO MO3UIMIO. | JAaBHBIMH BOIPOCAMHU
OCTarOTCs IPOTHO3BI U3MECHEHHUS CTABOK U BO3MOXKHBIC MEPHI IO TTOIICPIKKE
JloJiapa.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru
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PBIHOK AKI_[I/H71 BTOPOI'O JIIEJIOHA
B oTcyrcTBHM CYIIECTBEHHBIX HOBOCTEM O COCTOSHUM aMEPUKAaHCKON
9KOHOMHMKH OCHOBHBIM JIpaiiBEpOM Ha MUPOBBIX (POHIOBBIX IUIOIIAAKAX BCIO
3aBEPIIMBIIYIOCSA HEAET0 OBUTH IeHBI Ha He(Th. [IpuOmmkeHne cTonMocTh
omaoro Oappenst uHedgru mapku WTI k $83 mosBommino poccuiickomy
(hoHIOBOMY pBIHKY JOCTHYb HeOBIBaNBIX BEICOT. Poct muHnmekca PTC mo
UTOTaM HeNenu cocTaBmia 2,2%. HakoHerl moBepmi B COOCTBEHHBIE CHIIBI U
BTOPO#1 A11eoH, o yeM npocurHanuia PTC-2 yBenuuuBIIMiics 3a HEAETO Ha
4%. Ilpm »>ToM 1O O00OMM HHIECKCAM OBUTH 3a()UKCHPOBAHBI HOBBIC
a0COTIOTHBIE UCTOPHYECKUE MAKCUMYMBI.

DOHeproMammHOCTPOUTENbHbI  XonAUHr CHIIOBBIE MAIIWHBI  TOJXYYHIIO
paszpemienne  PAC Ha TOKYNKy KOHTpoJbHOro makera Kamyxxckoro
TypOMHHOTO 3aBOJa C BO3MOXHOCTBIO MOCIIEAYIOMIETO yBENWYEHHS CBOEH
nomu 1o 100%. CoBer AMPEKTOPOB XOJAMHIA YXKE€ Ha NPOLUIOH Hexene
omobpun Brmoyenne KT3 B CunoBble MammHbl. JlaHHas —cienka
cooTBeTCTBYET cTparernu CM, HampaBlIeHHON Ha MpeBpalleHe KOMIaHuU B
€IMHOTO TIPOM3BOAWTENS TYpOWH C CaMBIM IIHPOKHM aCCOPTUMEHTOM
BBITyCKAEMOW TMPOAYKUUH, HAaYMHAS OT Majoro W MPOMBIIUIEHHOTO
SHEPreTUUECKoro o0OpyAOBaHUS M 3aKaHYMBAas KPYMHBIMH Hapora3oBbIMH
TypOunamu. CymMMa MHBECTHIH HE Pa3TJIAIacTCs, OAHAKO, CKOpee BCEro,
oHa cocraBuia He MeHee $50-60 muH. Cepbe3HOro BIAMSHUSA Ha KOTHPOBKH
akuuii CuinoBbBIX MallMH JaHHAas HOBOCTh Ha 3aBepLIMBLLIEHCS Henele He
oKasana.

CeBepcTajiui HE OCTaBIAET TONBITOK MOMY4YuTh KOHTposnb Hax Celtic
Resources. IlomyunB pBaxzapl OTKa3bl Ha MPEUIOKEHUs O IOKYIKE
UPJIaH/ICKON KOMITAaHUH CHavana mo meHe $122 muh., a morom mo mnexe $161
MJIH., POCCHiiCKasg MeTaJulyprudeckas KOMIaHus, Biagerouas yxe 22%
Celtic, o3Byumna HOBBIe aprymMeHTsl. Ho Ha 3TOT pa3 pPyKOBOJCTBO
CeBepcTajii  pelIMSIO CMECTUTh AaKIEHThl, HE TMOJHHMAas IIEHy CBOEro
MPEJUIOKCHUS] OHO TONBITAaBIINCh YOeuTh akimoHepoB Celtic B BEITOJJHOCTH
cmenku. B wactHOCTH, OBIIO OTMEdYeHO, 4TO coBeT aupekTopoB Celtic
Resources HeaphekTHBHO PyKOBOIUT KOMITAaHUEH, IpeHeOperas HHTepecaMu
aKIMoOHepoB, a mpemioxkeHHas CeBepcranbio 1eHa Ha 33% BbIIE LIEHBI
akuuid Celtic Ha 17 cents0ps 2007 roga, korjga ObLIO CAETAHO MOBTOPHOE
npenyioxkenue, U Ha 43,6% Bbllle cpelHEW LEHbl 3a IpEeAbIyLIUe TpU
Mecsina. Kpome 3Toro, KpymnHble aKIIMOHEPHl HPJIAHACKON KOMIAHWUHU, TaKue
Kak kaHajckas Barric Gold (6,6%), nomaepxuBatoT HamepeHue CeBepcTaiy.
Kak OymyT pa3BuBaTbcsi COOBITHS ITOKA CJIIOKHO MPOTHO3UPOBATH, OJTHAKO,
Ha JJaHHOE COOOILEeHHEe MPUBEIO K POCTY KOTUPOBOK akuuii CeBepcTaiy mo
uToram Henenu Ha 2%.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru
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Hroru Topros HeTAHBIME (blOYEpCAMHU

Copt 3akp. $ Usm. %
Brent (10560.) 80,55 2,09
WTI (n0516.) 83,69 3,04
Urals (cnot) 78,16 2,65

78

He¢rs Urals (cniot)

73

68

i
f

63

58

53

48

SIHB

CBIPLEBBIE PBIHKHA
PBIHOK HE®TH

Bcrio mpomenmyro Hememo HePTh TOPropajgach OKOJIO HCTOPHUYECKUX
MakCHMyMOB, a B IIATHHI[y IIOCTaBWJIa HOBBIA pekopa. OCHOBHOI
MOJJICPIKKON KOTUPOBOK SIBIISIOTCS OIACCHUSI, UYTO TYPCIKHAE BOWCKA B
Ommkaiiiiee Bpemsl BOIIYT B ceBepHble paioHbl Mpaka ans moaaBieHUs
Kypackux ©OoesukoB. Hamepenuss Typrmum okkymupoBaTh ceBep Mpaka
KOCBEHHO MOJTBEPIHI MpeMbep-MUHUCTD Typiuu, KOTOpBIA 3asBWII, YTO
AmHkapa Oyzner 60poTbest ¢ OoeBrkamu Paboueii maptun. OH Takke 3asBUII,
4TO YK€ Ha CICAYIOIICH Heaelie Ha PAcCMOTPCHHE MapiaMeHTa OyaeT
HAaIpaBJIeH 3aKOHOIPOEKT, pa3pellaroliii UCIIOIb30BAHAE TYPELKHX BOHCK
3a IpeJieNlaMy TePPUTOPHH CTPAHEI.

IMo wroram perymsaproit ceccun Ha NYMEX B msatHunmy HosOpbckuit
KOHTpAkKT Ha moctaBky Heptu mapku WTI B3neren Ha $0,61, nwim Ha 0,7%,
1o $83,69 3a 6appens. 3a Hepento Hedts Mapku WTI mogopoxaina Ha 3%.

Ha JlornoHcko# MexxkoHTHHEHTaIbHOU Oupxe, ICE, Hos0pbCcKie (prouepchl
Ha HehTh Mapku Brent mpubaBmim $0,40, win 0,5%, W 3aKpbUTHCH Ha
ormerke $80,55 3a Gappeib, TOCTHIHYB HOBOT'O MCTOPUYECKOr0 MaKCHMYyMa.
3a mexemo HeTh Mapku Brent mogoposkana Ha 2,1%.

Ilersr Ha He(TENPOAYKTHI B IATHUIYYy 3aKPBUINCh PAa3HOHANPABIEHO.
Hostbppckue  ¢broyepcsl Ha IIOCTaBKY HEITHIMPOBAHHOIO  OCH3MHA
nozopoxkain Ha 0,9%, no $2,0851 3a ramion. ITo cpaBHEHMIO C IPONUIOH
naTHULEe Oen3uH B3neren Ha 1,7%. HosOpbckuil KOHTpakT Ha MOCTaBKY
TONOYHOTO Ma3yTa HEMHOro cHu3mwics - $2,2464 3a ramioH. 3a Hemento
TOMOYHBIN Ma3yT BbIpoc Ha 1%.

Hos6peckue ¢dprouepchl Ha MOCTaBKY NPUPOTHOTO rasa Beipociu Ha 1,9%,
110 $6,977 3a MWUINOH OPUTAHCKUX TEPMHYECKUX CAUHUIL. A BOT 33 HEJIEITIO
ra3 yman Ha 1,4%.

[To HameMy MHEHUIO, Ha HACTYMAlOIIEH Heaene NeHbl Ha He(Th HEMHOTO
npocsinyT. CuTyanusi Ha TypelKO-UpaKCKOW IpaHULEe He SIBJSIETCS CHUIIbHON
MOJACPKKOM U HEPTIHBIX KOTHPOBOK. HecMoTpst Ha TO, YTO Ha ceBepe
Wpaka HaxomsTcs KpymHbIE MECTOPOXKIACHHS He()TH, Ha OCTaJbHON
TEPPUTOPUN WX HE MEHbIE, a OJKCIOPTUPYETCS HEPTh Uepe3 TOPTHI
[lepcuackoro 3anmuBa, Tak YTO JaKe BTOPXKEHHE TYPELUKUX BOMCK Ha
TPaHCIIOPTUPOBKY HE TOBIMAET. Takke He IOOABISIOT ONTHMH3Ma
OOBSBJICHHBIC IOBBIIICHUS 00bEMOB 00bIUM OTACNbHBIMY wieHamMu OTTEK
U oXujaeMoe CHUxkeHus crpoca co cropoHsl CIIA. 21 u3 35 onpoiieHHbIX
Bloomberg ananutikoB (60%) cUUTarOT, 4TO LIEHBI HA HEPTH HA ITOU Helele
cHm3sTcsa. Beero 8 aHamuTukoB, win 23%, 3asBHIM, YTO IieHa Ha He(Th
BbIpacTeT, a Iwecrepo omnpoieHHbIX (17%) NOporHo3upyroT — JUILIb
HE3HAUUTEJbHbIEC [IEHOBBIC KOJICOaHMS.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru
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MupoBbie HHAEKCHI
Hunexc 3akpbITHe Yosa % ¢ natana

HECII0 roaga
DJIA 14093,08 0,19 13,08
NASDAQ 2805,68 0,91 16,16
S&P 500 1561.,8 0,27 10,12
Dax 30 8041,26 0,49 21,96
FTSE 100 6730,7 2,05 8,30
CAC 40 5843,95 0,01 5,30
Nikkei 225 17358,17 1,72 0,70
Hang Seng 29107,05 2,41 46,44
Bovespa 62455,77 022 43,91
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MUWPOBBIE PBIHKH

®OHJIOBBI PHIHOK CIIIA

Henmens  Ha  aMepukaHCKHMX  (OHIOBBIX  OHpXax  3aBEpIINIACH
HEPaBHOMEPHBIM POCTOM OCHOBHBIX wmHaekcoB: DJI +0,19%, S&P 500
+0,27%, NASDAQ +0,91%. B Teuenue Hemenu mauekcsl DJI u S&P 500,
OTCJIC)KHBAIOIIIHC CUTYAIIHIO B TPaTUIIHOHHBIX CEeKTOpax,
MPOJCMOHCTPUPOBAIM HOBBIE HCTOPHYECCKHEC MAKCHMyMBbl. VIHBECTOPBI
OPHMEHTUPOBAIKMCH Ha KBAPTAJIbHBIC KOPIOPATHBHBIC OTYCTHI, CE30H KOTOPBIX
HAYaJCs BO BTOPHHK, a Takke Ha MPOTOKOoJIbl OPC 1 MaKpOIKOHOMHUYECKYIO
CTaTHCTHKY.

Ha 3acenannu ®enepanbHoit pezepBHoii cuctembl CIIIA 18 centsiops 2007 r.
peleHne 0 Pe3KOM COKPANIeHUH KITt04eBOi crtaBku Ha 0,5% OBUIO MPHUHATO
€IMHOTJIACHO, CBUJAETENbCTBYIOT ONMYOJIMKOBAaHHbIE Ha MPOLUION Henene
npotokoabl. Ynenst OPC pemmnu, CMSIrdeHWe MOHETapHOW IOJIMTUKU
MOKET KOMIIEHCUPOBATh HETATUBHOE BO3JICHCTBHE HIIOTEUYHOTO KPU3HUCA.

IMpoTuBOpeYnBBIC YyBCTBAa BBI3BAJIM CTAaTUCTUYCCKHE HaHHbIC. Jleduuut
TOProBoro OajiaHca COKpaTwics B aBrycre no $57,59 mupa. u3-3a pocra
akcnopTa 10 pekopaHoro 3nHauenus ($138,3 mupa., +0,4%), a Takke
cHmxeHus umropta Ha 0,4%. [penpinymiee 3HaueHHE OBUIO NEPECMOTPEHO
a0 $59 mipn., Ha TaKOM K€ YPOBHE OXHJAAM U aBryCTOBCKOE 3HAuUCHHE.
Wupexc npomblnuieHHbIX LeH Bbipoc 1,1%, mpeBbicuB mporHossl (+0,6%).
OpHako 0a30BBI MHAEKC, TO €CTh OUYMIICHHBIH OT BOJATIJIBHBIX IIGH Ha
MPOAYKTHI MMUTAHUS M YHEPTOHOCHUTEINH, MTPOAEMOHCTpUpoBan pocT Ha 0,1%,
YTO BABOC MCHBILIC OXKUIAHUI.

Hexoropsle onaceHus: BbI3BaIM MOCIEACTBUS MOYTH 3aBEpIUMBLIErocs (WM,
IO KpaWHeH Mepe, CTaOWIM3MPOBABILIETOCS) HIIOTEUYHOTo Kpusuca. Eme B
naTHuLy (QuuancoBass kommanus Merrill Lynch (MER) o6bsBuna o
crimcannu $4,5 Mupa. wW3-3a MEPEOICHKH KPEOWTHBIX aKTUBOB. Peakiust
AHAJTMTHKOB HE 3aCTaBMiIa ceOsl JIOJITO KIaTh — yepe3 Tpu aHs akiuu Merrill
Lynch ObumM TOHIKEHBI B HMHBECTUIMOHHOM PEHTHHTE HECKOJIBKHX
OpoKepCKUX KOMIIAaHUH U mozemesend Ha 1,9%.

Texnonmornunslii cexrop B nume uHaekca NASDAQ mpomeMoHCTpHpoBan
Oomee CHIBHBIH POCT, YEM OCTaJbHbIE HHAEKCHl, TaK KaK aHaJUTUKU
MOBBICHJIM TPOTHO3BI 10 TMOBOAY MPHOBUIEH HECKOIbKUX KOMITaHHUM.
Osxupmaercsi, 4To MOUCKOBHIi omepatop Google (GOOG +7,3%) yBenuuut
CBOM JOXOIBI 32 CYET WCIONB30BAHUS IPOTPECCHBHBIX PEKIAMHBIX
texHonmoruii.  Microsoft (MSFT  +1,1%) momyuun  amrpeiin ot
WHBeCTHIIMOHHOTO Oanka Goldman Sachs, KOTOpBIH TpenCcKa3bIBaET POCT €ro
npubbun. Axnum Hewlett-Packard (HPQ +1,3%) Obutn BKIIOYEHBI B
crparernueckuii cnucok 6anka UBS.

Bo BTOpHHK MOCIEe OKOHYaHUS O(HIHUATIBHBIX TOProB OTYMTaNach Alcoa
(AA). Ee npu6suts Beipocia Ha 3,4% u cocTaBmia 63 LeHTa Ha OJHY aKIHIO.
BHauane pe3ynbTaThl MIPOM3BENU ONArONPHUITHOE BIICYATICHHE HA PHIHOK,
NpUYeM elle 0 UX oObsABIeHHsA. Ha OMp)KeBBIX TOprax BO BTOPHHK aKIUU
Alcoa mogopoxkanu Ha 3,7%, Ha BHEOHPKEBBIX IPHOABHIN JOTIOJHUTEIBHBIC
0,5%. Pocty cmocoOcTBOBaIO M COOOIIEHHE KOMIIAHHM O BBIKyNe 25%
coOcTBeHHBIX akmuiil. OmgHAKO Ha Clemyronii 1eHb otdeT Alcoa (AA) Obin
MOZBEPTHYT OoJiee TIaTeIbHOMY aHanu3y. HecMoTpsi Ha pocT nmpuObLTH, OHA
OKa3ayioch Hibke oxuaaeMoil. Alcoa morepsiia 1,7% cBoell kanuTamu3aiuu,
HUBEITMPOBAB 3HAYUTENIHHYIO YaCTh MPHOOPETEHHOTO BO BTOPHUK POCTa.
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Meuenve nHBecTHIMOHHOTO O6aHka J.P.Morgan Chase o ToM, 4TO KHuTalCKas
MHTepHeT-KoMITaHusa Baidu.com He cMOXeT JOCTUTHYTh B TPEThEM KBapTale
0XKHMJaeMOIl BBIPYYKH IIPOHM3BEIO CIIIBHOE, HO KPaTKOCPOYHOE HETraTUBHOE
BIMSIHUE HA pPBIHOK.. HecMoTps Ha BHEIIHIOI0 HUYTOKHOCTH TaKOTo
COOOIIEHNs], OHO CIIPOBOLPOBATIO 00BaJl KOTUPOBOK, TAK KaK IOKOJIEOAIO
HaJIeXK/bl Ha BBICOKHE NPUOBUIM TEXHOJOTMYHOI'O CEKTOpa, CIYXKUBILIME B
HOCIIEIHUE BPEMSI JpaliBEpOM pOCTa.

®onyoeiii  peiHok  CIIJA  nHamonneH wuH(QopManmed, BbI3BIBAIOIICH
MPOTHBOPEYMBLIE IBI)KEHHsSI KOTHUPOBOK. JlaHHBIE O BOCCTaHOBJICHHUU
aMEpUKAaHCKOM  SKOHOMHMKHM  TOBBIIAIOT  HAJASKIbl Ha  BBICOKHE
KOpIIOpaTUBHBIE MPHUOBUIM, HO W CHWKAIOT OXHUJAAHHUS CHIKCHHUS
NpoleHTHOH cTaBKku. Ce30H KBapTaJbHOM OTYETHOCTH JEMOHCTPUPYET
BECbMa HEOJIHO3HAau4Hble pe3ynbTathl. [laxe naaexc PPl u Totr ogHol 9acTeio
MIPEBBICWJI TIPOTHO3BI, a APYTrOW HE OlpaBAal OXKUIaHWH. MIHBecTOphI KIyT
YEeTKHX CHTHAJIOB. OTO MOXKET OBITh OTYET KPYNHOH KOPIOpanud |
3HAYMMBI CTaTUCTUYECKUH Mmokaszarenb (Hampumep, CPI B cpeny). o Tex
nop Ha GounoBoM peiHke CIIA oxuaercs HeyBepeHHbIEe KOoIeOaHus.
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TEJJEKOMMYHUKAIIMOHHBIA CEKTOP

BuiMneakxoM.

Poccuiickomy coToBOMy onepaTopy BeiMmnenkomy yaanoch B O4epeHON pa3
CHM3UTB B CyJe pasMep NPETEH3HHU M0 3aJ0/KeHHOCTH nepen DenepanbHoil
HaJoroBoil cmyx0Ooil. PazbuparensctBo mexxnmy @HC u BriMnenxomom
JuaTes yxe 6onee roga. B urone nponwioro rona ®HC, He ynoBneTBopeHHas
METOJOM KOMITAaHWM TI0 CIIMCAaHWIO JOJITOB, NpenbsBHIa BrIMmenkomy
HaJIOTOBble MpeTeH3un Ha cymMmy $72 muH. Yepe3 HECKOJIBKO MeCSLEB
CyzieOHOro pazbupaTensCTBa BBHIMIIEIKOMY YAaloCh COKPaTHUTh CyMMY 1O
$48 muH. OpHako oneparop He OCTaHOBMIICS HA JOCTUIHYTOM M HPOIOIIKHIL
60opoThcsa. Bo BTOpHHK CyJ HMpH3HAN CHIDKCHHE CyMMBI IIPETEH3Uil elle Ha
$36 mnH. Takum 00pa3oM, OT MepBOHAYAIBHOI CyMMBI B $72 MIIH. ocTanach
JIMIIb HE3HAYMTEeNbHass 4acTh pasMepoM $12 MIIH., KOTOpas He OKaKeT
CEpbE3HOT0 BIMSHUS Ha (PMHAHCOBBIC ITOKa3aTe)N Brimienkoma.
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MOTPEBUTEJbCKHAMN CEKTOP

B orcyrcTBUM CyLIECTBEHHBIX HOBOCTEH O COCTOSIHUM aMEPHKAHCKOM
SKOHOMHKH OCHOBHBIM JIpaiiBepOM HA MUPOBBIX (DOHIOBBIX IUIOMIATKAX BCIO
3aBEPIIMBIIYIOCS HEAET0 ObUTH IeHbI Ha He(Th. [IpHOmmkeHne cTonMocTh
ogHoro Oappenss Hedru mapku WTI k $83 mosBommio poccuiickomy
(hoHIOBOMY PBIHKY IOCTHYb HeOBbIBaJbIX BBICOT. Poct muHaexca PTC mo
uToraM  Hemenu  coctaBma  2,2%.  AHamorm4Hele  Pe3yIbTaTHI
MPOJEMOHCTPUPOBAIIH 1 aKIHH MOTPEONTETBCKOT0 CEKTOpa, Omaromaps uemy
poct unaekca RTScr 3a Hexemnto cocraBui Te xe 2,2%.

BumM-brmte-/laHH 0OBSBHI O HOBBIX IUTAHAX IO Pa3BHTHIO KOMITaHHH.
ITomuMo paHee O3BYy4YEHHBIX HAMEPEHMH O PpAaCIIMPEHHH IPUCYTCTBHS B
ctpanax CHI' Bemymmii poccuiickuii NMpoM3BOAUTENh MPOLYKTOB MUTAHUS
COOOIIHIT O XKEeTaHHH MPUOOPECTH IPOU3BOACTBEHHBIE MOITHOCTH B JTATBHEM
3apy0Oexbe, HPH 3TOM  CpeId HPHOPUTETHBIX OBbIIM Ha3BaHBl PBIHKH
Bocrounoii Eponbl, Kutas u CHIA. Ilo cnoBam mnpexacenaTtens coBeTa
JqupexktopoB komnanuum Jasupa SkoGamsuim, BBJ] mHTEepecyroT axkTUBBI
croumocthio $1—1,5 mupa. U xorss B HacTosiiee BpeMs KOHKPETHBIX
IUVIAHOB 110 NpHOOpeTeHWssM B 3TuUX crTpaHax y BBJl Her, xommanus
MOCTOSIHHO H3y4yaeT BO3MOXHOCTH M MEPCIEKTHBBI 3THX PBHIHKOB. JaHHas
HOBOCTH IIOKA HE MOBIHSIA HAa OIEHKY KOMIIAHUH CO CTOPOHBI MHBECTOPOB
(hoHIOBOTO PHIHKA.

Kommnanust M.Buzeo opunnansHo cooduiuia 0 CBOMX HAaMEPEHUIX MPOBECTU
qo konma 2007 roma myOmmuHOe pa3smemieHHe aknuii B Poccum m 3a
pyo6exom. IIpu 3TOM poccuiickasi po3HIYHASI CETh JIEKTPOHUKH M OBITOBOM
TEXHHUKH IIaHUpyeT pasMecTuTsb 10 20% axuuil. Hapsany ¢ cymecTByromumu
LEHHBIMH OyMaraMu WHBECTOpaM OyayT HpeUIOKEeHbl AaKLUH, KOTOpBIE
OyZyT BBINYIIEHBI B XOJE CIEHHATbHON MOMOIHUTEIBHOW 3MUCCHU
kommanuu. B pamkax IPO M.Buzeo paccuutbiBaeT BHIpY4YHTh 10 $300 MIIH.,
YTO COOTBETCTBYET KaNMTaJIM3alMM KommaHuu okomo $1,5  wmupn.
BeipydeHHbIe cpeAcTBa, M0 UMEoLIelcs ohpunuaaTbHOH HHpOpManuu, OyIyT
HAaIpaBJICHBI Ha OTKPHITHE HOBBIX Mara3nHOB, Pa3BHUTHE JIOTUCTUKH U APYyTHe
KOPIIOpaTHBHbIE LeTH. V3BeCTHO Takxke, 4TO I100aIbHBIM KOOPANHATOPOM
pasmenenns BBICTYNHT Deutsche Bank, a coBMmecTHbIMH OyKpaHHepamu
HasHaueHbl Deutsche Bank u Renaissance Capital. Poax-moy crapryer 22
OKTSIOpsI, a IIeHa pa3MeIIeHNs, KaK OKHIaeTcs, OyneT oObsABIeHa 2 HOSOPS.
Kommanus yxe mojana 3asBICHUS Ha MOTyYECHHE JIMCTUHIA OOBIKHOBEHHBIX
akuuii B PTC 1 va MMBB. VuutsiBas HeOonpIIoi 00beM pa3MerieHus u
OTCYTCTBHE Ha POCCHUCKMX OMpXax aKIUi MOJOOHBIX KOMIIAHHWH, MOYXHO
MPENoNIOKUTh, 4TO aaHHoe [PO BbI30BEeT 3HAYHUTENBHBIH HWHTEPEC CO
CTOPOHBI YYaCTHUKOB (DOHIOBOTO PHIHKA.

B pamxax peamm3anuu CBOEH CTpaTETHM IO PACIINPEHUIO MPUCYTCTBHA 3a
py0Oexxom bantika Havama MOCTaBIATH MMBO HA aPUKAHCKUHA KOHTHHEHT —
B ObiBime eBporneiickue kononuu Kouro u Kot-p’Usyap. Ilpu stom Ha
HEPBBIX MOpaxX KOMIIAHUS PacCUUThIBAaeT mpoaaTh B Konro 15 Teic. 11, a B
Kor-n’MiByap — 13,2 ThIc. 1 mBa. B Adpuke banrtuka Oymer mponaBath
ceon Openpapl «bantuka Ne3y», «bantuka Ne6» um «bantuka Ne9» kak B
TOProBBIX ceTsiX, Tak U B cermeHTe HoReCa. Ilpomykuus bantuku Oynet
MO3UIIMOHUPOBAThCA KaK CyleprnpeMuanbHas. Po3sHNYHas meHa Ha OyTBUIKY
nuBa «bantuka» B Konro cocraBur ot 1,6 momi. B TOProBBIX ceTax #u 2,5
nomt. B HoReCa, a B Kor-g’UByape croumocts cocraBut 1,4 u 1,8 mom.
COOTBETCTBEHHO. IloMMMO 3TOro, MpOAyKLUMsI pOCCHMCKON MHBOBapEHHOM
KOMITaHUH Y>K€ TIPOAaeTcs B 45 CTpaHax OJMKHETO U JANBHETO 3apy0ekbs, a
Ha JIOJIO HKCIIOPTa MPUXOIMUTCS OKONO 5% TIPOM3BEICHHOTO KOMITaHHE
nuBa. B TedeHue 3aBepmIMBIIENcS HeNEeNM JAaHHOE COOOIIEHHE HE
OTpPa3UIIOCh HAa KanmuTanu3anuu bantuxu.

HNK HEPUX Kynurtag MeHeKMEHT

http://www.zerich.ru

10



®
HEJAEJBbHOE OBO3PEHHUE
u “e p "x 15 OKTABPA 2007 ,

KAJIEHJIAPH 3AITATHOM CTATUCTUKH

BpeMs ‘ Ctpana ‘ Iloka3aTean ‘Hepu0a| Onenka ‘ Ipensia.

BropHuk, 16 okTsa0ps

17:15 ‘ CIIA ‘HpOMLIHIJ'IeHHOG TIPOU3BOJICTBO ‘CGHTSI6pI)| +0,1% ‘ +0,2%

Cpena, 17 okTa0ps

16:30 CIIIA [AHzpexc nOoTpeOUTENBCKUX LIEH CEHTAO0pB +0,2% -0,1%
17:00 CILA [Ty6uuKarus raodanbHbIX SKOHOMHYECKHUX IPOTHO30B ) ) )
ot MB®, Bamuurros.
. npexn. -1,7 man. 0o
18:30 CIIIA [Bamacel HedTH ¥ HeTEIPOLYKTOB Hexens - 320.1 mumh, Gap
Yeraepr, 18 okTadps
16:30 CIOA | KommgecTBo 3asBOK Ha ocoOue mo 6e3padoruiie HHGIZIZJ; 312 000 308 000
16:30 CHIA (Canbuo Toprosoro Gananca asryct | -$58,7 muipa. | -$59,2 mupa.
+73 mupa. kyO.
18:30 CIIIA [Bamacel mpUpOJHOIO ra3a 1pet. - yros x0 3336
HEeJEens MIIpA. KYO.
dhyToB

MaTanua, 19 okTadpst

Brictymienue npencenarens ®PC bena bepaanke u
npesunenTa PenepanpHoro PesepsHoro banka Cant

18:00 CIIA ﬂr})/nca Yunbama l'I[)yna Ha KOH@)egeHuI/m B

DenepansHoM PeszepBHoM banke Cent Jlyuca.

NA (not available) — HEeT TaHHBIX,

A (actual) - peanbHoe,

R (revised) - mepecmoTpeHHOE.

Bpems MmockoBckoe

KOHTAKTHASA UH®OPMALIUSA.

AHAJIUTHYECKHI 0THe]

HauanpHuk oTaena, 31€KTPO3HEPreTHKA Huxomnaii ITonneBckux podlevskikh@zerich.ru
Makpo3KOHOMHKA Oxkcana Yaiika chayka@zerich.ru
MHupoBbI€ PBIHKH, TEJIEKOMMYHHUKALH EBrenwnii Ps60B ryabov(@zerich.ru
TexHuyeckuil ananus Oner dyumx dushin@zerich.ru
ChIpbeBble PBIHKH Poman Tkauyk tkachuk@zerich.ru
[Torpeburenbckuii ceKTop Anexcanzp IlIsenoB shvetsov(@zerich.ru

Kummenrckuii oraen
HavanpHuK oTzena | | service(@zerich.ru

HK HEPUX Kanuran MeHeqKMeHT
Ten. (095) 737-00-99. dakc: 737-64-99 MockBa 119034 BceBonoxckuii nep. a.2.

UK IHEPUX Konutaa MeHeIKMEeHT http://www.zerich.ru




