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Exxe0HesHb Il 0630p hUHAHCO8bIX PbIHKO8

OIMABJIEHVE KOPOTKO O INMABHOM
Co6biTHA U daKTbl
:fgig;gg[o B | noayroaumn 2007 ropa BKAaAbl GU3MUECKUX AUL, B GAHKOBCKOM cuctemMe BbipocAu Ha 14,7% o 4,34
TPAH. py6., UTO BbllLe, YEM B COOTBETCTBYIOLLEM NEpUoAE NPOLUAOro roaa (13,8%). 06 aTom roBoputca B
BAJIIOTHLIEI u ) coobLieHnn AreHTCTBa No cTpaxoBaHUIO BKAAAOB. Mo oueHkam ACB, B OCHOBE 3TOro AeXaT ABE FaBHble
AEHEXHbIN NpUUYKHbL. Bo-nepBbiX, NMpoAOAKalOWMICA ObIiCTpbI PoCT 6AArocoCTOAHUS HaceneHUs. Mo AaHHbIM
PbIHKH Poccrata, cpepHemecsiuHas 3apaboTHas nAaTa B peanbHOM BbipaxkeHuu B | moayropum 2007 ropa
BAMIOTHBIN PbIHOK yBEAUUUAACh MO CPABHEHUIO C COOTBETCTBYHOLLMM MEPUOAOM NpoLIAoro ropa Ha 17,4%. Bo-BTopbix,
AEHEXHbIN PbIHOK noBblweHUe ¢ 26 mapta 2007 ropa MakCMMaAbHOFO pa3Mepa CTPaxoBOro BO3MELLEHUA N0 BKAaAaM CO
190 Tbic. po 400 ThiC. py6.
PBIHOK
g‘;ﬁ;?g:"’;l% 3 AeHeXHbIH U BaAIOTHbIA PbIHOK
1 CeropHA 6aHku naatat HAC. Mbl nonaraem, uto ynaata npowpeT 6e3 cepbesHbiX BO3MYLUEHUN Ha
KA3HAYEMCKME AEHEXHOM pPbIHKE.
OBAMTALIAK XXaem Bo306HOBAEHHMA NPOAAX AOAMAPOB U BaAOTHbIX UHTEpBeHUUH baHka Poccuu.
POCCUICKUE
EBPOOBAMTALIMM Espoo6Aurauuu
PYEJIEBBIE 4 Kak mMbl U npeanonaranu, nosMTMBHOe oxuBAeHUEe Ha Emerging Markets, noacterHytoe cokpallieHuem
OBJIUT ALTUN ctaBku OPC, NnpoAOAKUAOCH, B TOM YUCAE, HE 060MAA CTOPOHOM M HaluM cyBepeHHble 60HAbI. Russia30
AKIHH 5 BHOBb noppocna Buepa Ha 0,31n.n. po 112,44%. CeropHA Aerkass audopus UHBECTOPOB MPOAONKUT
o ABuratb LeHbl Emerging Debt BBepx, «Tpuauatka» MoxeT npubaButb ewe 0,2-0,3 n.n. B LeHe.
HOBOCTH 6
Py6naeBble obaMraumu
EE}(I)IIJH TOPTOB3A 7 Ha pbiHke pybneBbix 06A3aTEAbCTB AEHb 3aBEPLUUACA POCTOM KOTMPOBOK Onaropapa 3ndopuu,

BO3HUKLUEN NOCAEe MOHWXKEHUA cTaBkU peduHaHcupoBaHus PPC. Mbl octaBAeM peKOMeHAaLMIo
Aepxatb noptdenb pybAEBbIX AOATOB.

AKuuun

MHpekc PTC Buepa coseplimn pbiBoK Ha 3,96%, coctaBuB 2 015,36 n. B CBA3U CO CMArYeHUEM
AEHEXHO-KPEAUTHOW MOAUTUKM ®OPC. Mbl monaraem, 4To poCT KOTUPOBOK POCCUMCKOIO PbIHKa aKLMM
CEroAHA NPOAONKUTCA.

AMKBMAHBIE aKTUBLI 6aHKOB B LB, MApA.

e HNuankaTopsl CeronHst LG
1860 4 3a IeHb 3a HeeJIr
1560 EUR/USD 13966 -0.0014 0.0064
1260 He¢rs Brent, IPE 78.47 1.13% 1.02%
o0 S&P 500 1529.03  0.61% 3.91%
o0 Libor(6M) (%) 51100 -0.3100  -0.4088
0 MOSPRIME(3M) (%) 6.9400 0.0600 0.3300
§ & 8 & & USTI0 (%) 45440 0.0742 0.0777
ow & TN T RusGLB30 11244 031 0.44
UcTounnk: LB PO, BaHk Cnypt
Jlomnap (TOM) 25.1650 -0.1925 -0.2952
Waeke PTC Espo (TOM) 35.1650 -0.0250  -0.0260
2100 Ocratku Ha kopcuetax B LB (Mip. py6) 437.5 -25.2 -79.2
Jernosuts 6anxos B LB (Mipa. py6) 288.5 7.5 114.2
1950 | Wnzexe PTC 20154  4.0% 6.1%
1500 Wnnexc MMBB 1730.74 3.7% 5.8%
3BP (witps. 1omn) 4171 0,0 11
1680 ——— — : 5 3 Jenexuas Oaza y3xoe onp. (Mapa. py6) 36484 0,0 23,8
Uctounuk: ®b PTC, baHk Cnypt o
Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.1
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BAJTIOTHbIV 1N OEHEXXHbIN PbIHKN
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BanloTHbIM PbIHOK

Ha FOREX BHoBb 6€e3 W3MEHEHWH: KypCc €Bpo
ctabuansmpoBanca okono 1,397 npotuB ponnapa. Mbl He Xpem
CEroAHA Cepbe3HOM BOAATUABLHOCTU, TeM 6onee UTO KAOUYEBbIe
HoBocTH (3acepaHue OPC, PPI, CPl) yxxe 6binv onybaMkoBaHbl Ha
3TOM Hepene U BpAA AU Mbl YBUAMM UTO-AM60 WHTEpecHoe B
6AvXKanLLIne AHU.

Ha BHyTpeHHeM BaAlOTHOM PbIHKE MPOAONKMAOCH YKpPenAeHUue
pyoAs no oTHOLWIEHUIO K Kop3uHe BaatoT 0,55/0,45 u 50/50, uto Mbl
CBA3bIBAEM C pPeaKUWen UrpoKOB Ha TMOHWXKEHUE CTaBKKU
peduHaHcupoBaHua OPC.

Mbl nonaraem, UTo ceropHss 06LEM NPoAAXK AOANAPOB YCUAUTCH,
M BbaHky Poccuu, utob6bl HE AONYCTUTL UPE3MEPHOro YKpenAeHUs
pyobAs, npuaeTca BHOBb NPOBOAUTL BAaAKOTHbIE UHTEPBEHLMMU.

AeHEeXHbIA PbIHOK

Buepa cpeaHUe CTaBKM Ha A€HEXHOM PblHKE OCTaBaAWUCb Ha
ypoBHe 5,5%, npuuem KpeAuTHble OpraHUu3auuu, CYAA NO CHUXKEHUIO
OCTaTKOB CPEACTB Ha KopcueTax Ha 25,2 mapa. pybaen po 437,5
MApPA. PyOAer, Hauanu yxe 3apaHee rotoBuTbeA K ynaate HAC.

Mbl nonaraem, uto ceropHAa ctaBku MBK noppactyTt, opHako
cepbes3HbIX NpobAemM € AMKBUAHOCTBIO Mbl He XaeM. Bo-nepsblx,
TEKyLLEro YypoBHA 6GaQHKOBCKOW AMKBUAHOCTU BMOAHE AOCTATOUYHO AAA
6e360ne3HEHHOro MPOXOXAEHUA Takoro Hanora, kak HAC. Bo-
BTOPbIX, Mbl MOAAraem, YTo AeHEeXHbIA PbIHOK MoAAEpPXKaT MpPoAaBLbl
amMepuKaHckon BanloTbl (Ha ¢oHe ee napeHMAa Ha FOREX w
BHYTPEHHEM BaAKOTHOM PbIHKE B MOCAEAHEE BPEMS).

CymMa OCTaTKOB CpPeACTB Ha kopcueTax WM Aeno3uTax
COKpaTUAacb No UTOoram BUepallHero AHA Ha 17,7 MApA. pybaen po
726 MApA. pybaein. Canbpo onepauui ¢ 6aHKOBCKUM CEKTOPOM Ha
yTpo 20.09.07 coctaBUAO 66,7 MAPA. PyOAen.

BepHyTbCa K OrnaBAEHULO

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaAHCOBbLIX PLIHKOB Ctp.2
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PbIHOK BAJTKOTHbIX OBINTALIANA

524

4.8
4.6 1
4.4 4
4.2

116 4

114

1124

110

108 4
106 -
104 4
102 4

100

UST 10

23 Hos
16 AHB
11 map
4 man
7 MioH
20 aBr
13 okt
6 aek
29 aHB
16 anp
4 viion

~

WUcTtounuk: Reuter, Bank Cnypt

RusGLB30

“w’m

-

n o o I T @ oS
5:@:95@55‘»«55
I & 5 & X £ O I g8 s =
R¥oJ g 28 o0 ~o

™
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KasHaueWckue obavrauuu

HabaopaBlIascA Buepa KOPPEKUUA B CEKTOPE AOATOCPOUHbLIX
Ka3Haueuckux obaurauun CLUA crtana cnepcTBUEM COKpalLeHUs
CTaBKM  depepanbHblX (GOHAOB - TEHAEHUMA, oOTpaxawLwas
HapacTaHWe WHPAAUMOHHBIX OXMAAHWM YUACTHUKOB pblHKaA. Buepa
AOXOAHOCTb 10-AeTHMX HOT BblpocAa Ha 7 6.n. U coctaBuna 4,54%,
Torpa Kak no 2-AeTHUM - ToAbKO Ha 2 6.n. (3,99%), a no 3-
MecsiUYHbIM, HAaNnpPoTUB, CHU3UAACb Ha 1 6.n. (3,89%).

Bnpouem, onybAMKOBaHHbie BYepa UUOpbl N0 HHOAALUM
OKa3aAUCb BeCcbMa HEMAOXMMU: NOTPEOUTEAbCKUE LEeHbl B aBrycre
CHU3uAUCb Ha 0,1%, core CPI BbilueA B COOTBETCTBUM C MPOrHO3aMu,
+0,2%.

Tem BpemeHem Baactv CLUA npoaponkatoT npeanpuHUMaThb
NonbITKA NPeAOTBpaLLeHUs obBana Ha XUAULLHOM PbIHKE CTPaHbI.
Tak, cekpetapb KasHauenctBa TeHpu [lOACOH NPEANOXKHMA
CAGAYIOLMWA Liar: paspeLlinTb NPaBUTEABCTBEHHLIM WMOTEYHbIM
areHtctBam Fannie Mae u Freddie Mac B kauectBe BpeMeHHOMW
Mepbl CEKbIOPUTU3UPOBATL KpeauThbl, npesbiwatowure $417 000,
KOTOpble ceruyac CUMTalOTCA HeCTaHAAPTHLIMM, @ TaKKe MO3BOAUTb
areHTcTBaM HapawmuMBaTb CBOM AOArOBble noptdenn Ha 2%
exeropHo. Ha ceropHA Takke 3anAaHUPOBaHO  BbICTYNAEHWE
b.bepHaHke B BallWHITOHE Ha COOTBETCTBYIOLLUYIO TEMy: KPU3UC
subprime u nyTu peLueHus.

Mbl OXXMpaeM, UYTO CEropHA-3aBTpa TEHAEHUMA NAaBHOIMo pocrta
CTaBOK MO AAMHHbIM UST npoAONKMTCA, NOCKOABKY 3HAUYUMMbIX
HOBOCTEM B KOHLLE HEAEAU HE NMAAHUPYETCA.

Poccuickue eBpoobavraumm

Kak mMbl 1 npeapnoAaranv, NO3UTUBHOE OXXUBAEHUE Ha Emerging
Markets, noacterHyroe cokpawieHuem ctaBku @PC, npoaAO/KUNOCD, B
TOM 4uCAe, He 060MAA CTOPOHOM U HaluU CyBepeHHble OOHABI.
Russia30 BHOBb noppocnaa Buepa Ha 0,31n.n. po 112,44%. Cnpea K
6a30BOMY aKTMBY COKpaTUACA cpa3y Ha 11 n. po 119 n. - 3a cuer
BCTPEYHOM AMHAMUKKU LeH ob6oux aktuBoB. Cnpep EMBI+ B uenom
cy3uncsa Ha 10 n. - po 201 n.

CeropHa Aerkas 3nMdopua MHBECTOPOB MPOAONKUT ABUraTb
ueHbl Emerging Debt BBepx, «TpuaLaTka» MoXxeT npubasutb ewe 0,2-
0,3 n.n. B UeHe.

BepHyTbCH K OrAaBAEHUIO

Ynp

aBneHune KasHayencrBa

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PYBJEBbIE OBJIUIALINA

rOOYAapCTBeHHbIe 06I\I4raLl.I4M

Ha pblHKe rocyaapcCTBEHHbIX 00A3aTeAbCTB AEHb 3aBEPLUUACS
pOCTOM KOTUPOBOK Onaropapsa 3uMdpopuU, BO3HUKLLUEW NOCAe
NOHWXEHUA CTaBKU peduHaHcupoBaHua OPC, xoTa MHOrMe WUrpoKu
MCMNOAb30BaAU OTCKOK C TEM, UTOObI COKPaTUTL AAMHHbIE PUCKM.

CeropHA y Hac YMEpPEHHO-MO3UTUBHbIM B3rAfiA Ha pbiHOK. B
cpeaHeCcpPOYHOMU nepcnekTtuee PbIHOK rocypAapCTBEHHbIX
ob6s3aTenbCcTB, N0 BCEW BUAMMOCTU, ocTaHeTca crabbiMm. UHBecTopoB
CTPaLUUT HEONPEAEAEHHOCTb: UTO MPOU30MAET C AEHEXHbIM PbIHKOM B
rpsaywve mecaubl? OTpasutca AU pocT obbemoB npamoro PEMO c
BaHkom Poccuu Ha camon ctaBke npamoro PEMO? Momumo Bcero
npoyero, ewe AaneK OT paspelueHUs KpU3uc subprime, ABUMBLUMKCA
CMYCKOBbIM KPIOUYKOM B pacnpopaxax aktusos EM.

Mbl  nonaraem, u4TO onaceHus, Kacawwueca npobaem
pebuHaHcUpoBaHuUA, B 6oAbLUEN cTeNeHU HapyMaHbl. MUMHUMaNAbHbIM
ypoBeHb CTaBKM MO onepauusmMm OAHOAHeBHoro npsamoro PEMNO
ytBepxpaetca CoBetom AaupektopoB baHka Poccuu M octaetcA
HeusaMeHHbIM yxe 6onee ABYX AeT. K ToOMy e, No 3asBA€HUAM
3amnpepa baHka Poccun K. KopuuieHko, LIb BnoaHe ycTpauBatoT
TEKYLUME CTaBKM.

HoBocTtu XXe ¢ 3anapa, Ha Hall B3rAfj, ewe MOryT NpenopHecTU
HEeNpUATHbIE CHOPMPU3bl, Kak, Hanpumep, 6aHKPOTCTBO O4YepeAHOro
KPYNHOrO UrPoKa Ha pbIHKE UMOTEUHbIX LEHHbIX 6ymar.

Takum obpasom, Mbl cuMTaem, YTO MOMEHT AAA MOKynok Od3
elle He HacTaa.

KopnopatuBHble 06AUrauuu

PbIHOK KoprnopaTUBHbIX AOATOB MO MTOraM BuepallHEero AHSA
BbIPOC CA€AOM 3@ CermMeHToM rocbymar. Mbl cuuMTaem, yto LEeHbl B
KOPNOPaTUBHOM CEKTOpe CEropHA TMNpPoAOAKAT pPoOCT Ha ¢oHe
YKPENAEHUA PYOAsi, MO3UTUBHON AUHAMWMKW KOTUPOBOK POCCUMCKHUX
eBpo6OoHAOB.

Mbl ocTaBAleM PEKOMEHAALUIO AepXaTb nopTdpenb pybAeBbIX
AOATOB.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.4
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Akuunmn

NUHpekc PTC Buepa coBepwuMA pbiIBOK Ha 3,96%, cocrtaBuB
2 015,36 n., B CBA3KU CO CMAMY€HUEM AEHEXHO-KPEAUTHOW MOAUTUKM
®PC. Mbl nonaraem, 4YTo pOCT KOTUPOBOK POCCUMCKOIO pbiHKa aKLUK
NPOAONKUTCA Ha ¢oHe MNO3UTUBHOW AUMHAMMUKU aMEPUKAHCKOro
$OHAOBOro pblHKa M pocTa LEeH Ha HedTb MO UTOramMm BUepalLHEero
3aKpbITUA.

Mbl pekomeHAyeM AepxaTb akuun AYKOMAa n PAO E3C, a Tarke
nokynatb 6ymaru CyprytHedTterasa.

Mbl nonaraem, uto akumu PAO ESC HepOOLEHEHbI U BO30OHOBAT
pOCT B CPeAHECPOUYHOW NEepCcneKTUBE Ha MOCTYNaroLMX HOBOCTAX O
XoAe aHepropedopmbl.

AKUUU TOMAUBHO-OHEPreTUUECKOro KOMIMAEKCa AOAroe BpemMs
nokasbiBaAM AMHAMUKY «XyXe pblHKa». Tenepb Ha ¢oHe pocTa LeH Ha
HedTb, Mbl XAEM ONepeXxaroLero pocta KOTUPOBOK akuui TIK.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5
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HOBOCTW

MuHpuH CLLUA ob6baBUA o nopnepxke A.CTpocc-KaHa Ha noct aupekTopa-pacnopsiautens MB®. B cpeay Beuepom
MuHoUH CLUA 06BbSABUMA 0 NopsEpPXKE PpaHLy3CcKoro akoHomucta AoMmuHUKa Ctpocc-KaHa, BbiaBUHYTOro EC Ha noct
AUpekTopa-pacnopasutens MB®. 3To o3HaAuaeT, YTo €CAM He MPOU3OUAET KAKUX-TO HEMpeAcKasyeMblX U3MEHEHWUH,
MMEHHO OH CTaHeT HoBbiM ranaBoi MB® Bmecto ucnaHua Poapuro pe Pato, yxoafllero B AOCPOUHYIO OTCTaBKy. Y
BTOPOr0 KaHAMAATa — YeLICcKoro akoHomucta Moseda ToloBCKOro, BLIABMHYTOrO Poccuen, — WwaHCcoB Ha nobeay
npakTMyecku He ocranocb. «CLLUA noppaepxxuBatoT r-Ha Ctpocc-KaHa, NOCKOAbKY Mbl CUMTaeM, 4To OH byaeT paboTtaTtb
HaA NpoBeAEHUEM CMEABIX pedopM, HEO6XOAUMbIX AAA TOTO, UTOObI BecTu ®OoHA B byaylilee, KaK CUAbHYIO U 3HAUUMYIO
opraHusauuto», — FOBOPUTCA B 3aABA€HUU MUHUCTpPa ¢uHaHcoB CLUA TeHpu [MMoncoHa. Mo3uuma CLUA wumeer
pewatowee 3HauyeHWe, MOCKOAbKY BaluMHITOH pacnonaraeT KpynHeWwum naketom ronocoB B MB®. Tonoca,
KoHTpoAupyeMble EC, yxe otaaHbl A.CTpocc-KaHy, a BMecTe ¢ aMepUKaHCKUMU OHU MpakKTUYyecku obecneuuBailoT
npoctoe 6OAbLIMHCTBA B COBETe AMPEeKTOpoB. W.TOLIOBCKUI OCTaeTcA KaHAMAATOM, ero KaHAMAaTypa OTo3BaHa He
6yaet. MNMpeactaButenn EC yxxe 3afBUAM, UTO HE MPETEHAYIOT Ha coxpaHeHWe 3a co60M MPUBUAETMU MO BbIABUXEHUIO
aupekTopa-pacnopsaautens MB® nocne A.Ctpocc-KaHa. Utorn ronocoBaHus B coBete pupekropos MB® ponkHbI cTaTth
M3BeCTHbl 28 ceHTAbPA.

BaHk PoccuMu noutM B ABa pa3a paclUMpUA CMUCOK KPEAUTHbIX OpraHu3auui, BbINOAHAKOLWMX ero TpeboBaHuA no
HaAMUUIO MEXAYHAPOAHOIO PEUTUHIa COOTBETCTBYIOLLETO YPOBHSA (He HWXe "B+" no KnaccUpUKauUK PEeUTUHIOBLIX
areHTctB "Standard & Poor's" uau "Fitch Ratings" anbo "B1" no knaccudukauuu perTUHroBoro areHtcrea "Moody's
Investors Service") U nopyuyUTEALCTBAMU KOTOPLIX MOTYT ObITb 06ecneueHbl KpeauTbl BaHka Poccuu.

UHdnauma B PO B ceHTAbpe oxupaetca Ha ypoBHe 0,3-0,4%. Takyto oUueHKy npuBen rnaBa MUHakoHoMpasBUTUA PO
fepmaH Fped B bGecepe ¢ XypHanuctamu Bo BTOPHUK B MockBe. Mo ero croBam, 3a nepBble 10 pAHel ceHTA6pA
UHOAAUMA B PO coctaBuna 0,1%. U.0. MUHUCTPA CUMTAET, UTO 3a AHBAPb-CEHTAOPb MHOAAUUA B PP MOXeET cocTaBUTb
7,0% npotuB 7,2% 3a 9 mecsueB MPOLUAOTO ropa. B ceHTAOpe MpoLIAOro ropa pPocT notpebutenbckux ueH B PO
coctaBun 0,1%. MpasutenbctBo PO 1 LB naaHupytoT yaepkatb MHOAALMIO no utoram 2007 ropa B npeaenax 8%. B 1o
X€ BpPeMsl 3KCnepTbl BblpaXatoT 6GOAbLIOE COMHEHWE B AOCTMUXXMMOCTM 3TOro nokasatens. CornacHo KOHCEHCYC-
nporHo3y, caenaHHomy "UHTepdakcomMm" B KOHUe aBrycta, MHoaauma B PO B 2007 ropy coctaBut 8,4%. B 2006 roay
pocT notpebutenbckux ueH B PP cocraBun 9,0%.

0.BblorvH: CHWkeHue npoueHTHoW ctaBku OPC CLUA BpeMeHHO CMArYMT NpUYMHbI MNOTEYHOrO KpUsuca (NOBTOpP OT
19.09.2007). 20.09.2007, MockBa 09:26:49 AevictBua ®epepanbHoit pesepBHoi cucteMbl (PPC) CLLUA no CHUXEHUIO
NPOLEHTHON CTaBKU U MO MOBbILEHUIO AUKBUAHOCTU OAHKOB AULIb BPEMEHHO "CMAMYMUT MPUUMHBI MNOTEYHOTO
Kpusuca". Takoe MHeHUe BbiCKa3an 6biBLLIMIK TAaBa PepepanbHOM CAYXObl N0 GUHAHCOBLIM pbiHKaM, NpeaceAaTenb
coBeTa aAupekTopoB MAM-6aHka Oner BelorvH B apupe papno "3xo Mocksebl". o ero cnoBam, CTOUMOCTb 06AUraLUi,
KOTOpPblE BbINyCKaAUChb AAA XEAXKMPOBAHUSA PUCKOB MO UNOTEUHBIM KpeauTam, napaeT, "pbiIHOK 06AUrauuin GpakTUYECKH
6A0KMpOBaH, a 3T0 BAMsieT Ha 6anaHc 6aHkoB, U ®PC cHabXaeT Ux AeHbramMu, OAHaKO 3TO He paspeLuT Npobaembl
AOATA U MPO3PAYHOCTU 3TOro AoAra". POCT Ha aMepUKaHCKOM pPbIHKE B NMOCAEAHUE AHM, MO MHeHUto O.BbrorvHa, "ato
CNEKYAITUBHOE AABAEHUE, YEPE3 KAaKOe-TO BPEMSA PbIHKW HauHYT UCKaTb TOUKY MPUAOXKEHUSA, U TaKOro pocta He byaeT".
Mo ero MHeHUI0, HECKOAbKO W3MEHUTb CUTyaLMIO TMOMOXET CO3AaHUEe MexaHM3Ma MOMOLUM BAaAeAbLaM
HEeABMXXMMOCTU, KOTOpble He MOryT paccuutatbesi no Kpeputam. HamepeHue o paspaboTke Takoro mexaHusma
03BYUMA npe3upeHT CLUA Axopax By, "9TUM HeAb3sl MOAHOCTBIO peLLUTb Npobaemy, HO ByaeT, BUAUMO, CepPbe3HbIN
cnap Ha pbIHKe XuUabfa", - cuntaeT 0.BblorMH. OH NOACHUA, UTO NPU MOHWKEHUU CTOUMOCTU XUAbA B CLUA unoteuHbie
KpeAuTbl, KoTopble 6panucb NoAp NOKYNKY AOPOrMX AOMOB, OKa3aAMCb HeobecneyeHHbIMU U 3aeMLUKaM Heobxoaumo
6bINO AOBHOCUTb cpeacTBa. Tak Kak He BCe 3aeMLLMKU MOIAU 3TO AenaTb, 6aHKU U3bIMaAU UX KBApTUPbl U BbICTaBASIAU
Ha TOpru. YBeAUueHue NpeproXXeHUA Ha PbIHKE HEABWXMMOCTU NMPUBOAUAO K AaAbHEWLLEMY MOHWKEHUIO LEeH, "4To
oyeHb onacHo", oTMeTUA O.BbtoruH. Mpu CHUXKEHUU NOTPEBUTEABCKOrO cnpoca BO3MO)XKHa peLeccus Ha pbiHKe CLUA,
cyuTaetr OH. "BepoATHOCTb 3TOr0 OYEHb BbICOKA", - OTMETUA OH. [lomolb Xe BAapeAbLaM >XUAbA, CTaBLUMM
6aHKpOTaMHU, "MOXET CMArYUTbL CUTYaLMIO U PacTAHYTb ee BO BpeMeHU", nopuepkHyA O.BbioruH. Mo croBam 3Kc-rAaBbl
OCPP, vMnoteka M NOTPEOUTEABCKMH CNPOC SABAAKOTCA CaMbIMU MOLHbIMU daKTopaMu pocTa aMepUKaAHCKOW
3KOHOMMWKHK, MOITOMY MX COKpalleHUEe MOXET MPUBECTU U K 3aMeANEeHUIO TeMMOoB pocTa 3KOHOMMKK CLUA.
"CTpoutenbcTBO HOBbLIX AoMOB B CLUA cokpallaetca, U 3T0, CKOpee BCero, NpoAOMKUTCA, 3TO OyaeT NMpUBOAUTL K
3amepneHuto B I-ll keaptanax 2008r. TeMNoB pocTa aMepPUKAHCKOW SKOHOMMUKK", - 3aKAKOUUA OH.

Mo marepuanam Bepomoctel, Bpemsa HoBocreit, NPAMM-TACC, CbondS, AYBEP, PEK
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SPUHT BANK

ETC

UHcTpymeHT Cp-B3B WU3m cp-B3B Open Close 06bem Topros
EUR_TODTOM 0.002 0.00150 0.0011 0.0025 55 700 000
EURTOD_UTS 35.2157 35.40000 35.19 354 43 531 000
EURTOM_UTS 35.1865 35.26990 35.16 35.2699 33679 000
USD_TODTOM 0.0004 0.00050 0.0001 0.0007 3295 500 032
USDTOD_UTS 25.1862 25.36000 25.16 25.36 1052 230976
USDTOM_UTS 25.1928 25.22000 25.165 25.23 1 869 415 040
rub

WUHCcTpymeHT 0O6opot CpB3B LeHa Uam cpB3B Aox cpB3B Koa caenok Aopasmely,
SU25060RMFS3 611215773 99.15 0.11 6.51 27 (0]
SU46020RMFS2 411512 912 99.54 1.09 7.06 45 (0]
SU46018RMFS6 395 958 572 107.82 0.82 6.83 19 (o]
SU46002RMFS0O 90 407 740 108.69 2.10 6.17 10 (0]
SU46014RMFS5 42 760 000 106.90 0.59 6.61 2 (0]
SU46021RMFSO 20273 200 98.41 0.90 6.63 6 0
SU25061RMFS1 16 850 450 99.09 0.57 6.32 5 0
SU25058RMFS7 14 194 004 100.17 0.02 6.15 5 (0]
SU26199RMFS8 11 413 038 98.35 0.09 6.66 4 0
SU25059RMFS5 5959 893 99.32 0.31 6.48 3 0
SU46017RMFS8 5002 492 104.00 -0.05 6.69 4 0

Wroro 1627 646 785 140

PervoHanbHble AOATU

UHcTpymeHT 060poT ocH Cp-B3BELU LieHa WU3sm cp-B3BeLl Kon caenok 0O6opor PIC O6opor PEMO
ApO6A-07 85272 660 99.45 0.89 21 0 61936 840
NeHO6A-206 42 562 100 117.57 0.08 4 0 58 213 870
AkyT-07 06 35 752 350 99.31 -0.44 4 0 419 280 200
Caxa(fkyT) 25 788 280 100.79 -7.67 6 22 510 800 14 383 500
Moc.o6A.58 22 293 750 104.96 0.26 6 351924 400 582 260 400
Moc.o6n.78 17 602 380 102.59 0.20 7 137 038 400 1351 844 000
KpacHApKp3 11 556 890 99.15 0.13 13 29 805 000 4 595 480
Mlop47-06 11 552 100 105.00 0.90 5 243 830 000 4 837 895
Ka3aHb0606 9 968 948 99.69 0.60 4 0 115 821 800
Mlop39-06 4440981 107.61 0.11 10 0 1 535 870 000
Moc.o6n.68 4172 000 104.30 0.40 2 11 712 450 1222 767 000
Mrlop44-06 2833370 107.61 0.18 5 129 200 000 691 797 300
Huxrop0O6n2 2 257 879 101.23 -0.12 3 0 150 571 700
ApO06A-06 2244 441 97.93 -0.47 2 0 45 706 500

Wroro 309 729 700 157 1 057 058 000 9105 872 000
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BaHk «Cnypmy ExeOHeeHbIll 0630p (hUHAHCOBBIX PbIHKOS 20.09.2007
KopnopaTtuBHble AOATH
WUHCTpyMeHT 060poT OCH Cp-B3BeLl LeHa WU3am cp-B3BELW Koa caenok 0O6opor PINC 06oport PEMNO

MN3BAn3UHr 148 492 300 100.02 0.00 3 0 0
FA3MPOM A9 102 946 300 100.33 1.16 13 946 251 500 362 339 000
®CK E3C-02 96 569 820 101.65 0.62 15 241 632 500 1131 608 000
Nykonn4o6n 82 438 640 99.64 0.33 30 0 163 661 900
NykoWn306n 77 792 080 98.97 0.65 38 49 625 000 520 459 600
FA3MPOM A4 55 669 080 101.94 -0.16 55 0 458 515 300
P>XA-05061 54 225 190 99.04 0.49 18 257 187 000 711 407 300
PycounaHc4 54 099 860 98.72 -0.13 6 0 37 617 400
MOWA 02 50 043 520 97.55 -1.07 7 0 55 850 590
PycCraHp-4 41 488 480 97.73 0.23 20 145 925 000 94 783 800
LentpTen-4 41 424 300 108.29 0.39 11 12 963 000 755 838 800
CtpTplrasoi 36 200 400 99.18 0.22 7 0 224 928 800
EBpoceTb-2 35 068 340 98.02 0.06 40 19 800 000 2811821
FA3MPOM A5 32578930 100.01 -0.01 20 500 050 000 (0]
Poccenxb 2 30932 530 99.46 0.46 7 19 950 000 439 149 300
YMMO 2 29 203 510 98.30 -0.70 5 67 640 000 77 688 950
COPYC KAN1 28 748 980 98.96 0.06 8 65 748 720 32993 610
FA3MPOM A8 28 143 530 99.27 1.28 11 351100 600 275 363 600
P>XA-0606A 27 843 000 99.43 0.20 10 389 278 900 1660 922 000
OCK E3C-04 26 054 940 100.19 1.56 8 113 990 000 243 608 400
BArTAkBT-4 25076 720 100.54 1.04 6 0 104 140 900
MO3CK-01 23 884 580 97.74 0.96 10 125 093 000 521 607 800
HOTK-03 06. 22 009 100 100.04 -0.02 5 17 017 000 194 220 800
IOTK-04 06. 20930 620 101.48 0.48 6 16 747 500 517 195 000
AWXK 706 18 097 340 99.44 0.38 5 347 795 000 738 744 500

Wroro 1984 997 000 1143 9 992 254 000 36 747 190 000
AKuuun

UHcTpymeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opor PENO

FA3MPOM ao 25235110 000 275.65 3.09% 28 783 2 094 830 000 28 401 530 000
TMKHopHuk 17 043 300 000 5963.31 5.54% 28 397 520 556 600 6 209 435 000
C6epbaHk 12 221 010 000 101.98 6.14% 25160 281 536 200 9 848 964 000
PAO E3C 10 461 790 000 30.838 2.34% 22 640 1378 335 000 17 094 670 000
AYKOWA 7 557 398 000 1994.77 3.99% 21165 391 980 000 4 538 332 000
Cypruérs 4 205 167 000 32.194 2.38% 10 467 54 696 050 2 305 740 000
BTb ao 3007 739 000 0.1113 5.63% 13 564 22 635 900 938 256 400
PocHedTb 2 859 691 000 218.53 2.36% 7474 69 796 930 5622 576 000
C6epbaHk-n 1 139 200 000 69.46 3.87% 7180 35038 970 1952 977 000

Wroro 91 067 630 000 218 089 7 950 925 000 97 202 580 000

WUctouHuk: MMBB
BepHyTbCA K OrA@aBA€HUIO
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YnpaBaeHne KasHauencrea AKB «Cnypr»

Aupekrop KasHauerncrtea
+7 843 291 50 02

LanxytanHoB Kupunan BaaaummnpoBuy

kirill@spurtbank.ru

OT1aeA ToproBbix onepaumuii Ha GUHAHCOBBIX PbIHKaX

AonroBble UHCTpyMeHTbl, MBK, BantoTa
+7 8432915141

3KoHOMMUCT

Oraen AOBEPUTENbHOI0 yripaBA€HUA

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

MapTbiHOB Ceprert AHApeeBUY
smartynov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAn3a PUHAHCOBbIX PbIHKOB

XavipynmuH Aibynar PauMroBuy
aybulat@spurtbank.ru

AHaAUTUK
+7 843 291 50 27

AHaNUTUK
+7 843 291 51 27

O1aen pacyeToB U KOPPECNOHAEHTCKHUX OTHOLLEHUH

PoaueHko MapuHa BuktopoBHa
mrodchenko@spurtbank.ru

FaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

3am. AupekTopa KasHayelicTea. HayanbHUK oTAeAa
+7 843 291 50 60

BanloTHble Kopp. cueTta
+7 843 291 50 61

Py6naeBble Kopp. cueTta
+7 843 291 50 62

Bak-opuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

YrapoBa TatbsiHa AneKceeBHa
tugarova@spurtbank.ru

XypaBneB Cepren ANeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa )XaHHa KOpbeBHa
jlavrona@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BareHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacroswmi nHpopmMaLmUoHHbIN 0630p pbiHKa LeHHbIX 6ymar copepXXWUT OLEeHKU M NporHo3bl YnpaBreHus KasHaueinctBa AKUMOHEPHOro
KoMMepueckoro baHka «CnypT» (OTKpbITOe aKuMoHepHoe o6LecTBo) (Aanee - «baHK») KacaTeAnbHO GyayLIMX COOLITUI U/UAU AEUCTBUI, NEPCNEKTUB
pasBUTUA CUTyaLUM Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNA€HUs OonpeAeneHHbIX COObITUI U COBEpLUEHUS ONpeAEAeHHbIX AEUCTBUW Ha PbIHKe
LeHHbIX 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOrHO3bl, COAEpPXaLuMecs B HacTosilieM 063ope, Tak Kak ¢pakTuueckoe
NOAOXEHUE AN Ha PbIHKE LieHHbIX 6ymar B 6yayLueM MoXeT OTAMYaTLCA OT NPOrHO3MpPyeMbIX pe3yAbTaToB N0 MHOTMM MPUYMHAM.

Hactoswui uHpopmMaumuoHHbIM 0630p He ABASeTCA ODEpPTON - NPeArOKEHMEM KyMUTb MAM NpoAaTb Kakue-AMbo LeHHble bymaru uau
CBfi3aHHblE C HUMU GUHAHCOBbIE WHCTPYMEHTbl AM60 MPUHATL yyacTUe B Kakon-AMbo crpateru ToproBau. OnucaHue A06OW KOMNaHUM WUAU
KOMMNaHWUM, AU UX LEeHHBbIX 6yMar, AU PbIHKOB, AWM HaNPaBAEHUW Pa3BUTUA, YTOMAHYTbIX B AAHHOM 0630pe, He NpeAnoAaratoT NOAHOThLI X OMUCaHMUA.
MpeacTtaBAeHHble UHPOPMALUA U MHEHUA He ObIAU CreLManbHO MOAFOTOBAEHbI AAA KOHKPETHOW onepauuu A6biX TPETbUX AWL, U He NpPeACTaBASIOT
AeTanbHbIA aHAAU3 KOHKPETHOW CUTYaLUK, CAOXKMUBLLENCA Y TPETbUX AUL,.

NHbOpMaLUA U 3aKAIOUEHUS, UBNOXKEHHBIE B HacTosALEeM 0630pe, He 3aMEHSAIOT HE3aBUCUMYIO OLLEHKY MHBECTUMLIMOHHbIX NoTpebHoCTEN U
uenern Kakoro-Aubo auua.

AaHHbIN 0630p MOXET WMCMNOAL30BATbCA TOAbKO AAA MHOOPMALMOHHbIX Lenel. LiuTMpoBaHME WMAM MCNOAb30BaHWE BCEH WMAM 4acTu
MHbOpMaLMK, copepXKallleica B HACTOALLEM OTUETE, AOMYCKAETCA TOAbKO C NPSMO OroBOPEHHOTO paspelueHus baHka.

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.9
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