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OIMABJIEHVE KOPOTKO O INMABHOM
AeHeXHbl U BaAlOTHbIW PbIHOK
KOPOTKO O o
FJIABHOM 1 BaHk Poccuu Ha NpoLwnor Heaene YKPENUA pybAb MO OTHOLLIEHUIO K KOp3uHe BantloT. Kypc aoanapa
. coctaBuA 25,77 pybnaei. (-12 kon.). CpeAHEAHEBHbIE CTaBKU Ha AEHEXHOM PbIHKE NOAPOCAU - 3,8%
BAJIIOTHBIA U ) npotue 3,7% Ha npeablayller Heaene. Mbl noaaraem, UYto Ha NPEACTOALLLEN HeAene CPEAHUE CTABKU
AEHEKHBIN cHU3ATCA A0 2,7-3,0%.
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EBpoobaurauuu

KotupoBku Rus30 no utoram npoLunoi Hepaenu coctaBuam 110,25% ot HomuHana (+0,75 n.n.). Cnpea
He uamMeHuAcs - 101 6.n. Mbl nonaraem, 4TO Ha MPEACTOSILLEW HEAENe POCCUMCKUE eBPO6OHABI
noapactyt Ha 0,1-0,25 n.n. 3a cueT cy)keHUs1 CyBEpPEHHOI0 cnpeaa.

Py6naeBbie obaMraumm

PbiHOK pybAeBbiX AOArOB BbIPpOC MO MTOramM npoluealled HepeAu. Mbl cuuTaem, 4to AMHaMUKa
pybaeBbIX 06AUraLmMii Ha NpeacTosALLen Hepene byaeT HeWTpanbHOW. Ha Hal B3rasa, pblHOK py6AeBbIX
obAMrauuin cenyac HEMHOTO neperper, U eMy NOHaA0BUTLCS KaKoe-TO BPEMSI AAA OCTbIBAHUA.

AKuuu

Ha npoweawein Hepene uHaeke PTC konebanca B panasoHe 1 875 - 1 897 n. OtcytcTBUE TpeHAA Ha
amMepUKaHCKUX U a3uaTcKkux GOHAOBBIX NAOLLAAKAX, HEOAHOPOAHBIN XapaKTep BHYTPEHHUX HOBOCTEN
HE CMOrAM BOOAYLIEBUTb WMIPOKOB Ha npoxoxaeHue otmetkn 1 900. Mbl nonaraem, uto Ha
npeAcTofiLen Hepene AMHAMUKa POCCUMIMCKOro pbiHKa akuui 6ypeT HeWTpanbHOM.

Hedtb

3a MUHyBLUYIO HeAeAlo LieHbl Ha HedTaHble dblouepckl Brent Ha AOHAOHCKOW 6MpXKE NPaKTUYECKU He
M3MeHuAUcb - 71,41%/b, TorAa Kak OTCTaloOLUKA BOT YXXe HeCKoAbko mecaues NYMEX WTI noutu
AOTHaA CBOEro «6pUTAHCKOro KoAaAery», npubaBue 3a 5 Toproebix AHel 2,2% - 70,68%/b.

Mbl Xpem KpaTkocpouHon Koppekuuu ueH NYMEX WTI Ha Tekywein Hepene, BEpPOSTHO, NOBOAOM K
3TOMY CTAHET ouepeAHas NopuMA AQHHbIX Mo 3anacam HedTU u 6eH3uHa B CLLA.

AMKBHUAHBIE aKTBbI 6aHKOB B LB, MApA.

Py. Unpukartopbl CeropHsa AL

1900 3a AeHb | 3aHepeAlo
EUR/USD 1.3530 0.0093 0.0102
0 Hedro Brent, IPE 7117 | 0.92% -0.91%
1100 S&P 500 1 503.35 -0.16% -1.98%
700 1 Libor (6M) (%) 5.3800 0.005 -0.020
MOSPRIME(3M) (%) 4.7600 -0.020 0.020
e s s 2 2 8 £ 3 UST10 (%) 5.0300 |  -0.080 -0.060
AR RusGLB30 109.75 -0.310 -0.560
WcTounuk: LB PO, Bank Cnypr Aoarap (MMBB USD/RUB_UTS_TOM),Bid 25.7700 | -0.0430 -0.1925
P Espo (MMBB EUR/RUB_UTS_TOD) 34.8290 0.0790 0.0320
OcTaTkn Ha KopcueTax B LB (Mapa. py6.) 528.6 28.7 52.4
o Aenosutbl 6aHkoB B LB (MApA. py6.) 758.6 -16.3 -436.4
1900 4 UHaekc PTC 1 897.7 0.19% 0.58%
HUHaekc MMBB 1 665.96 -0.20% -0.26%
1700 3BP (MApPA. AOAA.) 406.6 0.10
1500 VIJ‘ ‘ ‘ ‘ AeHexHas 6asa y3koe onp. (MApA. py6.) 4 327.9 44.00

UcTounnk: ®B PTC, Bak Cnypt

YnpaBneHue KaszHauelcTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Crp. 1
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[(naBHble cobbITUS 1 (hakTbl NpoLweuen Hegenu

AenapTtamMeHT BHELWHUX U obecTBeHHbIX cBA3en baHka Poccun coobuiaet, uto 06bLemM AeHexHon 6asbl B
y3KOM onpeaeneHur Ha 25 utoHAa 2007 ropa coctaBua 3 429,9 Mapa. pybaen npotue 3 398,7 mapa. pybaeit
Ha 18 uioHA 2007 roaa.

AenaptamMeHT BHELWHUX U obliecTBeHHbIX cBA3eld baHka Poccuu cooblyaer, uto 06bLEM 30NOTOBAAIOTHBIX
pe3epBoB Poccuiickon depepauum no cocroaHUo Ha 22 uoHa 2007 ropa coctaBadan $406,6 MApA., NTPOTUB
405,0 mapa. Ha 15 voHAa 2007 roaa.

Pasmep 3akcnopTHoW mowAuHbl Ha HedTb ¢ 1 aBrycta 2007r. 6yaeT yctaHOoBAeH B pasmepe $223,9 3a
TOHHY, TAKOW NPOrHO3 Bbicka3zan PBK HauaAbHUK oTAeAa TaMOXXEHHbIX naatexen MuHuctepcTBa $UHAHCOB
P® AnekcaHpp CakoBuu. Mo ero cnoBam, AaHHbLIA pa3mep NOLAUMHbI PacCuUTaH, UCXOAA U3 CPEAHEN LIEHDI
Ha HedTb, KOTOpasa 3a Nepuop MOHWUTOPUHra (MaW-uiloHb) NPorHo3upyetca B pasmepe okono $66,04 3a
6appenb.

B CLLUA cocrosinacb BCTpeua pOCCUMCKOTNO U aMepPUKaAHCKOro Npe3uaeHToB. AXK.Byll ¢ XXeHOW NpuHUManu y
ceba B.MytMHa c cynpyrod Ha okeaHckol BuAne [k.Bywa-ctapwero KeHHebaHknopt B wwTtate MaH.
MeperoBopbl MO OCHOBHbLIM CMOPHbLIM BOMpocam (YyCTAaHOBKA MNPOTUBOPAKETHbIX OBOPOHHLIX CUCTEM B
BocTtouHon EBpone, upaHcKas sipepHan npobaema U BO3MOXHOEe NpepocTaBAeHUEe He3aBUCUMOCTU KocoBo)
COCTOAITCA CEroAHSA NO3AHEeE.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, MIPUT, MMBB, Mpaiim-TACC
BepHYTbCA K OrA@aBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp. 2
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BAJTKOTHbIN 1 OEHEXHbIN PbIHKW
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BaAlOTHbIH pbIHOK

Ha FOREX Kypc eBpo NpOAOAKUA POCT NPOTUB AoAnapa - 1,354
(+0,7 ueHnta). Mo3uTMBHAs AMHAMUKa eBpo obbAcHAAach relief rally
nocAe HacbIWEHHOW coObITUSAIMU HepeAu. PbIHOK B3AOXHYA €
obAeryeHMeM MocAe HanpsHKEHHOro OXWAAHUA MWTOrOB 3acepaHus
®PC, a Takxke nybankauuu uHpekca PCE.

Ha npeactosiwled Heaene BHOBb 3anAaHUpPOBaH  BbIXOA
BecoOMOro naketa makpocratuctuku CLUA, Bkaouatowero Nonfarm
Payrolls n ISM.

Mbl nonaraem, 4YTo B NepBOM MOAOBUHE HEAEAM Mapa €BpoO-
Aonnap ctabunamsmupyetca okono 1,35, a nocne BaXkHbIX HOBOCTEM,
npu YCAOBUM, UTO AaHHble BbIMAYT € HEe OYeHb OoAbLIUM
OTKAOHEHWEM OT NPOrHo3a, BO30OHOBUT POCT.

BbaHk PoccunM Ha npownon Hepene YKpenua pybab no
OTHOLUEHUIO K KOp3uHe BantoT. Kypc ponnapa coctaBun 25,77
pybaen. (-12 kon.). O6beM npopaX AOAMAPOB U BaAAKTHbIX
MHTepBeHUUN baHka PoccMn HaxopUACA Ha CpeAHEM YPOBHE.

AeHeXHbI! pbIHOK
YpoBeHb 6aHKOBCKO AMKBUAHOCTU MO UTOraM HEAEAU COCTaBUA

1287,2 MApa. py6. (-279,4 mapa. pyb.), CHU3UBLUKUCL KaK 3a cuyeT
HaAOroBbIX MAATEXEW, TaK U MoraweHUss OCHOBHOW 3aA0NKEHHOCTU
IOKOCa nepea ®HC B obbeme 151 mapa. py6. CpepHeaHEBHble
CTaBKU Ha AEHEXHOM pblHKe uyTb noppocau - 3,8% npotus 3,7% Ha

NpeAbIAYLLLEN HEAENE.
Mbl nonaraem, 4YTo Ha NPEACTOSALLEW HEAene CpeAHUEe CTaBKU

MBK cHusatca po 2,7-3,0%.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3



BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCO8bIX pbiHKoe  02.07.2007 Spum BANK

PbIHOK BAJTKOTHbIX OBNTALIAIA
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KasHauelckue obavrauum

CrtaBKa AECATUAETHEW HOTbl cHU3MAacb - 5,03% (-11 6.n.) -
6haropapsa Tomy, uto AaHHble Core PCE, onybAMKOBaHHblie Ha
NpoLIAOW Heaene, He NPEBbICUAU OXUAaHUA - 0,1%.

Y Hac HeHuTpanbHbIK B3rAap Ha pblHOK UST10 Ha npeacTosLlen
Hepene. OKono oTMeTKU 5,00% npoxXoAUT BaXKHbIA MCUXOAOTUUYECKUN
6apbep, NpobUTb KOTOPbIM, Ha Hall B3rAfA, OKaXXETCA BO3MOXXHbIM
AMWLIb NpU TOM, uTO AaHHble Nonfarm Payrolls okaxyrca Huxe
NPOrHo30B.

Poccuitickue eBpoobavrauuu

KotupoBkn RUS30 no wutoram nNpoOLUAOW HEAEAU COCTaBUAU
110,25% oT HoMUHaAa (+0,75 n.n.). Cnpea He UameHuacs - 101 6.n.
Mbl noAaraem, UTo Ha NPEACTOALLEH HepAene POCCUMCKUE eBPOBOHALI
noapactyT Ha 0,1-0,25 n.n. 3a cueT Cy)XeHUs CyBEPEHHOrO cnpeaa.

BepHyTbCA K OrAaBAEHUID

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaAHCOBbLIX PLIHKOB Ctp. 4
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PYBJIEBbIE OBJTUT AL

PbIHOK py6AeBbIX AOATOB BbIpOC MO UTOramM NPOLLEALLEN HEAEAM.
CnocobcTBOBaAM poOCTy, Ha Hall B3rAfiA, HECKOAbKO ¢GaKTopoB -
yKpenaeHue pybas, cHuxeHue ctaBok MBK, a Takke crabuausaums
poccuiickux eBpoboHpoB. OcTaHOBUMCA NoapoOHee Ha KaXAoM U3
HUX.

Ha npownon Hepene BaHk Poccuu ykpenua pybab. Hecmotps
Ha TO, UTO POCT pybAsi MO OTHOLUEHUID K KOP3UHE BAAKOT CTaA YXe
NPUBbLIYHLIM AEAOM, CAOXKMAOCH BeyaTAeHUe, YTo UHBECTOPbI BbIAU K
3TOMY He rotoBbl. ®blouepcbl Ha py6Ab ¢ AaAbHUM CPOKOM MOCTaBKU
nopopoXanu Ha 11-13 kon.

Ha npoweawen Hepene HayaAUMCb pacyeTbl € KpeauTopamMu
IOKOCa TpeTben ouepeau, KpynHeHnLne U3 Kotopbix — PocHedTb U
OHC. PesynbTaTOM pacyeToB CTano CHWXeHUe ctaBok MBK, a
pybneBble AOATU MOAYUMAM €LLLEe OAWH MO3UTUB.

N, HakoHeu, TpeTMh dakTop: crabuAU3aumss KOTUPOBOK
POCCUMCKUX eBpoobaMrauMii. B nepuoabl BCEBO3MOXHbIX «risk
aversion» u «flight to quality» poccuiickue eBpoboHAbI BeayT cebs
oueHb AOCTOMHO - KOHCOAMAUPYIOTCA B Y3KOM AMana3oHe, OKasbiBas
TeM caMbIM NOAAEPXXKY U BHYTPEHHEMY pyOAEBOMY PbIHKY.

Mbl cuuTaem, uTO AMHaAMMKaA pybaeBbIX obaurauum Ha
npeacTosilled Hepene OypeT HenTpanbHOW. Ha Haw B3rafa, pbIHOK
pybaeBblx ob6AMrauMi cerMyac HeMHOro nmneperper, U emy
NoOHap0bUTbCA KaKoe-To BpeMs AASl OCTbIBaAHUA.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5



"> 1KpuBas poxopHoctU O3 U MockBbl 29.06.2007 Aépum BANK

7.3+
714

6.9 4
093 46020

6.7 4

Ml op44-06
[}

6.3 §
6.1
5.9+

Ml op#0-06
1 o

5.7 Mrop36-06
o

003 46001 ‘.,.f"

lows 25056@ @
" 00327026
5.3 1 N B Y
5.1 1 /
49
471 :
45 L : : | : | | : | ; ; ‘ ; ‘ ; ; ‘ ; ‘ ‘ ‘ | ‘ ‘ | ‘ | | ‘ |
0 05 1 15 2 25 3 35 4 45 5 55 6 6.5 7 75 8 85 9 95 10 105 M 115 12 125 13 135 14 145 15

[ropaums,net


TGaleev
Линия

TGaleev
Линия


1 KpMBaﬂ AOXOAHOCTU peruoHaAbHbIX AOATOB
84 | 29.06.2007 .&PURT BANK
8.2 4
8 1 NpkO6n-a01 v aMyDTHS-1 Boporex063
L4 @ Bonrorp 01 'D'. P Kapermsi 1 BonrorpO63 e
1 [ )
Benrop2003 Bonro:poﬁn HoBcMB0-05
7.8 TeepO6n 05 @ @ o/pxO6n31-4 @5enr06 306
] MaragaH-06 VpkO6n31-1
76 | BonrorpO61® ¢3p0671-05 &ipO6n-04
KnpoOGn 1 'BODOHe)KOGZ ”“nﬁL‘KOGM
1 K 064 #71p061-07
TOMCK.OG-% OCTpCOM NpkO6n31-3
744 4 040 Tomck.06-3
BopoHexO6n @ SAkyT-10 06 yBaLumsi-
1 MpkO6n312 @ KpacApcko5 @ o 1yBaWMA-05 KOMU 7806 AVNKK 606 AKK BoG @ KOMV 88 06
KanyxO6n ° ® v®a-200406 ® [ ] Aipoen-06 (] o o
72 XaﬁapOB.CKG oKOMM 68 06 Caxa(sikyt) @0 AVKK 506 ® J1eHO6N-306
] ©TYbCkOG 1 #/1eHOGn-206 OAIXKK 406
CamapO6n 2
7 - o aMap CamapO6n 3 o'V10c-06n.78
KOMW 58 06 @ KpachSipKp3 Hosgy6 306 ® SkyT-06 06 .
1 b HwxropO6n2
[ ]
6.8 1 @balukopT506
o Moc.o6n.68
1 AMXKK 206
Jll/lneuKOﬁnS AMXK 306 o °
6.6 1
Moc.o6n.48
1 * Mlop44-06
MIop39-06 e ®
6.4 1 SHAO-106 ® @®Moc.obn.58 e )
.............. O3 46017, g cubmmmreest™"
LT UE3 46014 SR
6.2 Hoscn606n2 AVKK 106 o -9@3.261-95"'0¢3 26198 PR i
©@ e --. ______ et
Mrop41-06 Mop38-86
6 Eau.mo‘pT406 Y °
o ® - 003
MFop40-06 MFop47-06 o - MockBa
5.8 - ° hd
MTop36-06 omg 28605 '_
° .-"_--- S -
5.6 1 a7 = ...-"“
Moc.o61.38 L ’ '_.-"-
54 ® T = - T T T T T T T T T T T
0 0.5 1 15 2 25 3 [Hwopauvs,net 3.5 4 45 5 55 6 65



SPURT BANK

. |KpuBas AOXOAHOCTH KOPMOPATUBHbIX 6ymar (1 v 2 3LenoH) 20.06.2007
1 eCnBcTekno2
| Kyin6A30T-2
| ° ® _[lepBbiit 3LEsIoH
8.5 o0 -CBs3b
| ® - Xnmunyeckas n HedpterasoBasi oTpacnm
1 ® TA3MPOM A7
| SITKUTEPA
8 4
HKHX-03 0§
HanbCs3206 @® MOJCK-01
C3Tenek206 IOTK-05 06. fw o©
] ° o CAHOC-0206
] IOTK-04 o6. ©/pCU cep07 L
7.5 1 YpCW cep06 @ HKHX-04 06
| Cm6TnK-éi)% ° o ollenTpTen-4
1 Poccenxo3b
CHBTrK-506 P FuapoOrk-1 AVKK 506 AVDKK go(i AIDKK 806
] i ¢ g acse Nyoin4o6
|1 HOTK-03 06. BnrTnkBT-4 o - ) ykoinn4o6n
YpanCs3WH5 o Poccenxb2 @ Y
[+ -
7] o ,D,aanB%So6 MocaHepro1 @ Faanpows 1 @ ®CKE3C-04 @ U\AocgaHepro2 @A310POM A9
] C3Tenex3o6 ©  crororl nd®3p o BrTrkaT-2 ®CK E3C-05 @/lykoiin306n
f . p. ®CK E9C-02 @ PXX[-0706n
| ockEacos  APKKES AVDKK 206 @ rA3MPOM A8
| [ J @ P>X0-0606n
[a3npomb 2
6.5 - °
TA3TPOM A6 ® P3K/1-0306n __.MIgp44-06
] YpanCeaWHa ° ) I@Kdan%o%q-l ________________ &’
o PX0O-05061 i@
1 FA3MPOM A4 . L emeadmen e
®CK EC-01 AMDKK 106 0 @ ® 003 26190AN326498 TN PR
] Y o PR JORE --
| o PKI110206n Mop41-o6 Mrop38_060m3 25059
[ o K]
BTB- 506 I
] MTop40-06 ° MFop47-06 .. 200328057
] ° ° . Ow3 45663
i Ml'op36°—o6 --'05521_3. 28008
557 BTE-406 .o '
FA3MPOM A5 ® 6 .-
1 ® 00346001® @Q¥T35058 .-
] ® 093 27026
".-
451 Mrop29-06 o
] Mrop43-06
| g S
4 '.
4 2 ‘ : : : : : : ‘ ‘ ‘ ‘ ‘ : : : : : ‘ ‘ ‘ ‘ ‘ ‘ : : : : : ‘ ‘ ‘
00 02 04 06 08 10 12 14 16 18 20 22 24 26 34 36 38 40 42 44 46 48 50 52 54 56 58 60 62 64

.8 3.0 3.2
[iopaums, net



10.5

9.5

8.5

7.5

6.5

5.5

4.5

1|KpuBas AOXOAHOCTU NPOUYUX 0O6AUTraLUi 29 06.2007 é
1 ' ' PURT BANK
] @DUHKOHTP 1
1 AKMBAHK-1
1 [ ]
] Crreprig1 TaThHigp106 VB
] e _ ®Macrepb-2
4 (’, ConupapH-2
] Egld>—01 Cso6Cokon2
] oenp-02
1 MoHeTkad-1
] ° PECTOPAHC2 .
] CeBKa6obn @ ° HOTaip-® 02 [] IO.Tamp—dD 03
] O3HA-®uH01 °
i °
] MTNA-®1
1 ®MKE 03061
7 LIHT-03 o6n
i [
{ ®MotoBun3-1 @CBssbbaHK1
‘o YPCABatK 1 H¥H 01 0bn KOME/KA02®  MPEE-5
] Crypr 0106 OXK® Bark-4
1 °
1 MKB 0206n
L)
AK BAPC-02 YPCABank3 ®\MOVA 01
1 ® J‘Iepekpecﬂ 4
4 Mockomub
JHOMOC 68 ‘o oIS 4o MUA-206 Msmepoukad Atepou 2
1 PKC-Qf- ° L4
' L atgornb P PycCraHa-5
1 YpanBar3®2® ©Pocteepti OMK 1 06 Y @3eHuT 2060 ® BB/ MM 206
] ) J—iOMOC 7B [ ) °
] ° K PouHBark
MUA-306 o Mpomce6-04 ®PycCrang-HTM3 0.106 @ VIPKYT-0306
B ()
] P®cCraHa-6 Meuen 206
) &OCBAHK-1
] TMK-03 061
B o
1 ‘MMB 0206n. Oprpac6aHk O3 25059
1 Mrop40-06 ¢ MFopa7-06 003 25057
— op40-0 op47-0
] "% Mrop36-06 >0 00328005 ... ..
] O i . S
] 00346001~ 395058 . _...semm" T
1 .V|HI'IpOM 02 ? _________ e JEUPYPPRLCL O®d3 27026 'Y
] _.-"_- Mrop29-06
] Mrop43-06®
1 °
] .'\ T T T T T T T T T T T T T T T T 1
0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8 2.4 2.6 2.8 3.0 3.2 3.4 3.6 3.8 4.0

[Oiopaums, net



BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCOo8bIX pbiHKkoe  02.07.2007 ﬁpum BANK

AKLIMA

Ha npoweawen Hepene uHpekce PTC konebanca B ananasoHe
1 875 - 1 897 n. OtcyTcTBME TPEHAA HA aMEPUKAHCKUX U a3uaTCKUX
$OHAOBLIX MAOLLAAKAX, HEOAHOPOAHbIM XapaKTep BHYTPEHHUX
HOBOCTEM HE CMOIAM BOOAYLUEBUTb WIPOKOB Ha MNPEOAOAEHUE
oTmeTku 1 900. AKUMM NepBOro 3LIEenOHa AeXanu B apperde - 3a
HeboAbLIMM UCKAKOUEHMEM. Cpean ToAy6bix ¢uLIeK Ayulle pbiHKa
6biAnM 6ymaru Fasnpoma, nopopoXkaBLIMe No UToram Hepenmn Ha 1,6%,
XyXe pblHKa - akuun AYKOMAa (-3%). B 060omx cayuasx ApaiiBepom
cTana nybaMkauma AaHHbIX GUHAHCOBOW OTYETHOCTU SMUTEHTOB.
Pa3utenbHbIn KOHTpacT c ronybbimu duwkamm
NPOAEMOHCTPUPOBAAU  aKUUU  BTOpPOro  awenoHa. MUHAeKcbl
NPOMbILIAEHHOCTH, a TaKKe NOTPEOUTEALCKMX TOBAPOB U PO3HUYHOM
TOProeAu BbipocAu Ha 0,98 u 0,89%, cooTBETCTBEHHO. TalHa aKuUUK
BTOPOro U TPETbEro 3LIEAOHOB KpPOETCs B TOM, UTO KOMMaHWUU 3TH
OPUEHTUPOBaAHbl Ha BHYTPEHHUM CNPOC, U UX yCMexu CBA3aHbl C
pPOCTOM MPOMBILUAEHHOCTU, @ TaKKe peanbHbIX AOXOAOB HaceneHus
Po®.
Mbl noaaraem, uTO Ha nNpeacToslend Hepene AUHAMMUKA
pocCUUACKOro pblHKa akuuh 6ypeT HeuTpanbHoW. Hactynaer nopa
AETHETO 3aTULLbSA, @ BMECTE C HEW — BpeMs Ce30HHOW KOHCOAMAQLUM.

BepHyTbCa K OrnaBAEHULO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp. 6
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HE®Tb

3a MUHYBLUYIO HepeAnlo LeHbl Ha HedTAHble ¢btovepchbl Brent Ha
NOHAOHCKOW OUpXKe NpakTUUYecku He uameHuaucb - 71,41$/b, Torpa
KaK OTCTalOLUN BOT yXe Heckonbko MecsaueB NYMEX WTI noutu

ICE Brent, NYMEX WTI

7 AOrHaA CBOEro «6pUTAHCKOro KOAAETY», MpUubaBuB 3a 5 TOproBbiX AHEN
o 2,2% - 70,68%/b.

60 Utak, B ANOHAOHE HaAOAOAAACA TMOAHBLIM LWTUAb - HOBOCTEM
5 MUpoOBOro mMaclwrtaba, KacarlLlUXCA pbiHKa HedTU, He BbIXoAUAO. B
50 L ) LLUtatax Xe KOTUPOBKU NPEUMYLLECTBEHHO POCAWU, NPUUMHOW UeMy

3 oKT
3 Host
3nex
3 aHB
3des
3map
3anp
3 main

CTano TeKylLlee COCTOiHWEe HedTtenepepaboTku B crpaHe. UMeHHO B
3TU AHM, Korpa 3arpy3ka HIM3 noTUXoHbKy pacrteTr, 3anacbl HedTH,
COOTBETCTBEHHO, CHUXXAIOTCA B pe3yAbTaTe NnoTpebreHUsa ee 3aBopaMu
B npouecce npousBoacTBa 6eH3nHa. K ToMy e coOCTBeHHbIN YPOBEHDb
3anacoB 6eH3uHa No-NpeXHeMY HU30K (OH HAaXOAUTCA HUXE CPeAHEro
AvanasoHa), UTo HeU36eXHO NPUBOAUT K HapallMBaHWIO MMMNOPTa, a
3TO - TOXE NMOBOA AN 6eCNOKOUCTBA UrpoKoB. Takum o6pa3om, LeHbI
copta WTI BCEro  AMWUb  BOCCTAaHaBAMBAOT  yTPAUYEHHYIO
CcnpaBeAAMBOCTb — AOTOHAS UHAMKATUMBHBLIW Brent u cokpawian paspbiB
B LEHax, BO3HUKIWIMW KaK pe3yAbTaT AEUCTBUA  AOKaAAbHbIX
BHYTPUCTPaAHOBbIX GaKTOPOB.

3anachbl cbipoit HedTH B LiTatax 3a HeaeAto, 3aBepLUMBLLYIOCA 22
MIOHSA, No AaHHbIM EIA, Bbipocan Ha 1,6Mb, a 6eH3uHa - coKpaTUAUCH
Ha 700 000b, 4yTO HWXKe NPOLIAOrOAHEr0 YPOBHA MouytM Ha 10Mb.
Mo31TUBHOrO MMMNYAbCA CPEAbl PbIHKY XBaTUAO, YTobbl pacTn 3 ceccuu
NoAPAA BMNAOTb A0 KOHLLA HEAEAH.

Mbl XpeM KpaTKocpouyHoW koppekuuu ueH NYMEX WTI Ha
TEKyllenh Hepene, BEPOATHO, MOBOAOM K 3TOMY CTaHET ouyepepHas
nopuuA AaHHbIX Mo 3anacam HedpTu U 6eH3unHa B CLLA.

WUctouHuk: Reuter, Bank Cnypt

BepHyTbCH K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.7
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HOBOCTW

CbepbaHK AOCTUI BrevaTAfIIOLUMUX YCMEXOB, pacckasaA aKuMoHepam npeanpaBAeHUA AHApeid KasbMMH.
MoHATb, Kak peaAbHOCTb NpeB30OLIAA OXMAAHUA, HENPOCTO — AEACTBUE MNOCAeAHEW cTpaTterMu 6aHka
3aKoHuuAoCb B 2005 r. Ho BcKope aKLMOHepbl NMOAyYaT HOBbIE OPUEHTUPbI — MEHEAXKMEHT MOATOTOBUA AN
HabAlOpaTEABHOTO COBeTa NAaHbl Ha TPU ropa M LecTb AeT Bnepea. “OuepepHbiMM BneyvaTAsioWMMU
ycnexamu” HasBaA MTOMM MPOLUAOTO ropa akuuMoHepam npeanpaBneHUss CoepbaHka AHaper KasbMuH. A
BCKOpE OHW CMOryT noppobHee y3HaTb U O NAaHax 6aHka — MeHeAXMEHT B OCHOBHOM chOpMUpOBan
3apauu cTpaTeruu, KotTopble NPEeACTOMUT BbIMOAHUTbL 3a TPU FroAa U LWECTb AeT, pacckasan KasbMuH. B utone,
no ero cnoBam, cTpaterua 6yaeT npeactaBaeHa HabAopaTeAnbHOMY coBeTy. AeWCTBUE NpeAblAyLLen
op0OpeHHOW cTpaTterMM 3akoHuuaocb B 2005r1. [OBbICUTb WMHBECTULMOHHYKO MPUBAEKATEABHOCTb M
COXpaHATb AMAEPCTBO Ha pblHKE — OCHOBHble 3apauu 6aHka, paccka3biBana nepBbid 3amnpes 6aHka Aana
AnewkuHa. B CbepbaHke paccuuTbiBalOT, UTO Ha Hero 6yaeT NpuUxoAUTbeA He MeHee yeTBeptu (25-30%) ot
COBOKYMHbIX aKTUBOB POCCUMUCKUX GaHkoB. Ha Hauano 3toro ropa pona “Cébepa” cocraBnsana 24,7%.
PeHTtabenbHOCTb Kanutana 6aHka AonkHA ObiTb He HUWXe 20% (30,7% B 2006 r.), adpdeKTUBHEE AONKHbI
paboTtatb U COTPYAHUKM “Cbepa”: pa3mep aKTUBOB B NepecuyeTe Ha OAHOro paboTHUKa AONKEH BO3pacTy
BTpO€, a onepaLUoHHbIM AOXOA Ha 0AHOrO paboTHUKa — B 2,5 pa3a. OTaeneHUA 6aHKa pas3rpy3faTcs: Ha OAHY
TOUKY MpoAaX AONKHO MPUXOAUTECA MUHUMYM Ha 15% MeHbLUE XUTEAeHr, YeMm cernyac. AAMUHUCTPATUBHbIE
pacxoabl 6aHKa He ByayT pacTyM onepexatoWwUuMU TeMnaMmu — UX pa3Mep, Kak U cenuac, byaeT B npepenax
NOAOBUHbI ONEpPaLUOHHbIX AOXOAOB (NoKa3saTtenb cost/income).

3a npolueawni roan poccUUCKUii GOHAOBDLIN PbIHOK MEepecTan AEWCTBOBaTb KaK eAWHbIM MexaHu3sM. Ecau
paHblle NPUAMB NMOAHUMAA BCE AOAKM, a AMAepaMU 6bIAM HedTAHble KOMMNAHWU, TO TENepb WMHBECTOPLI
ctanM 6Gonee u3bUpaTeAbHbl. PoccusiHe 3aHAAM MOAOBUHY MECT B CMUCKE KPYNHEWLIMX KOMMaHWM
BocTtouHoii EBponbl 6aaropaps IPO u notpebutenbckomy 6ymy. HedpTaHble KOMNAaHUU B 3HAUUTEABHON Mepe
NoTepPAAM NPUBAEKATEAbHOCTb, 3aTO TMOAHAAMCb KOMMNAHUU ISHEPreTUYECKOro, MeTaANypruyeckoro,
NoTPeObUTEAbCKOTO U TEXHOAOTMUECKOTO CEKTOPOB. POCCUWCKUM pbIHOK cTan ropaspo  6onee
AuMBepcudpuuMpoBaH. B pelTuHre BnepBble NosaBUACA aAeBenonep (“Cuctema-lanc”) U npoussoautenb UT-
obopyaoBaHusa (“CutpoHukc”). NMpoeeasa IPO, oHK 3aHAAM 59-e U 74-e mecTa cOOTBETCTBEHHO. B 2006 T. B
penTuHre 66IN0 49 POCCUMUCKUX KOMMNAHUK, B 3TOM — 50. OpHaKO UX COCTaB CUAbHO U3MeHUACA. MoAaBUAKUCH
6onee KpynHble KOMMaHUM, cTaBliUe NybAMUHbIMU B pe3yabTate IPO, Takne kak “PocHedTb”, TMK, “lMontoc
3ono10”, “Maruut”, “lMoanMmetann”. OHU BbITECHUAM U3 CNUCKA ABa MOPCKUX MNapPOXOACTBA —
HoBopoccuiickoe U AarbHeBOCToUuHOe, “Camapa3aHepro” u Ap. Utobbl nonacTte B CNMCOK, KOMMNAHWUA AONKHA
cToutb He MmeHee $1 mapa (B 2006 r. — $614,46 MAH). LleHbl Ha HedTb, AOCTUTLLIWE NMUKA NMPOLUALIM AETOM,
CHU3UAUCH, YTO YAAPUAO MO GUHAHCOBLIM NokasaTeniM HePTAHUKOB. Kpome Toro, arpecCMBHOE yCUAEHUE
no3uuuKM rocypapctea B HepTera3oBoM CeEKTOpe 3acTaBAsieT MHBECTOPOB C OOAbLUEN OCTOPOXKHOCTbIO
OTHOCUTbCA K aKUMUAM UYacCTHbIX KOMMNaHWUW. “AyKOMA” ObIA OTTeCHEH co 2-ro mecta “PocHedTtblo”,
“CyprytHedTeras” ¢ 3-ro — CbepbaHkom u PAO “E3C Poccuun”, “TatHedTb” onycTUaachk ¢ 9-ro Ha 20-e mecTo
(-15,3%). <ym Ha noTpPebUTEeAbCKOM pPblHKE MOAHAA aKUUMKU KOMMaHWW, paboTatolmx B 3TOM CEKTOpe.
Kanutanmsauumsa “banTMkM”, paBHEro YUaeHa perTMHra U AMaepa cpeay NpoU3BOAUMTENEW MPOAYKTOB MUTAHUA,
Bbipocha Ha 46,4% (26-e mecto). KomnaHuio en U “Bumm-bBunnb-AaHHy” (56-€) BnepBbie COCTaBUA
“NebepaHckuin” (84-e). B koHue anpens 2006 r. IPO npoBen KpyNMHEULIUA MPOAYKTOBbLIN pPUTEUAEP — CETb
“MarHut”. Ucxops U3 LieHbl pa3mMell,eHUsa oH ObIA oueHeH B $1,94 MApA. B pedlTuHr xe “MarHut” BolleAa ¢
kanutanmsauuen $3,1 mapa (53-e). Ha 15 nyHKTOB HUXXe pacnoAoXUACA “CeabMOW KOHTUHEHT'.

Mo matepuanam Peitep, UA AKM, BaHka Poccun, PEK, CIC, Beaomoct, MAPuT, PUA HoeocTu, Bpems HoBocten, NPANM-TACC, MonynspHasa MexaHUKa
BepHyTbCA K OrA@aBA€HUIO
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WToru Topros 3a Heneo

SPUHT BANK

ETC
WUHCTpyMeHT Cp-B3B WU3m cp-B3B Open Close 06bem Topros
EUR_TODTOM -0.0047 -0.0058 -0.003 -0.005 306 900 000
EURTOD_UTS 34.7313 -0.1183 34.72 34.729 200 621 000
EURTOM_UTS 34.7558 -0.0836 34.7325 34.829 163 272 000
USD_TODTOM -0.0087 -0.0081 -0.0093 -0.0079 11 988 499 712
USDTOD_UTS 25.8179 -0.0836 259 25.78 6913 576 064
USDTOM_UTS 25.7929 -0.0987 25.8195 25.77 14 268 577 664
rub
WUHcTpymeHT 060pot Cp-B3BeLU LieHa WU3m cp-B3BeLl Aox-cpB3B Ko caenok Aopasmely,

SU25058RMFS7 1477 420 085 100.85 0.05 5.36 28 0
SU46018RMFS6 1246 704 621 111.81 0.35 6.42 103 0
SU46020RMFS2 1052 520 754 102.89 0.23 6.78 117 0
SU26198RMFSO 830920 418 99.18 0.03 6.18 26 (o]
SU46021RMFSO 707 442 877 100.67 0.15 6.35 49 (0]
SU25059RMFS5 620 523 762 100.51 0.01 6.07 58 (o]
SU46014RMFS5 567 884 982 109.29 -0.05 6.24 45 (0]
SU25057RMFS9 515976 717 103.89 0.15 5.88 16 (0]
SU46017RMFS8 417 719 923 106.70 0.06 6.33 31 (0]
SU26199RMFS8 338 985 360 100.35 0.02 6.16 35 (0]
RUOOOAOJP3Y5 218 492 711 99.05 0.08 4.32 7 0
SU25060RMFS3 205934 733 100.25 -0.02 5.78 23 0

Wroro 8996 100 214 623
PervoHanbHbie AOATH

HaumeHoBaHHue 060poT OCH Cp-B3BeLl LieHa WUam cp-B3BeL Kon caenok 0O6oport PINC 0O6oport PEMNO

Moc.o6A.78 442 207 626 105.95 0.23 39 2 857 294 052 4 504 901 056
Moc.o6n.68 218 313 151 108.03 0.33 31 1 563 147 896 4 403 422 432
Mrlop44-06 149 097 556 110.40 0.31 62 1779 281676 4 046 860 000
Mlop39-06 146 737 138 110.45 0.09 43 695 132 540 2 055 248 416
Ka3aHb0606 146 373 347 100.95 0.05 37 344 834 744 373296 038
HuxropO6A3 145 097 428 103.88 0.35 46 33 667 500 635 399 280
Moc.o6n.58 112 914 071 106.39 -0.09 25 495 567 336 2 188 825 936
Caxa(fkyT) 76 566 882 103.82 0.29 19 65981 768 630 485 779
Koctpom064 74 695 391 102.50 0.08 19 131 465 672 38 747 748
ApO06A-06 74 081 143 100.44 -0.06 26 144 686 631 254 304 029
AneukO6A3 72 075 000 100.11 -0.05 84 (0] 0
KOMMU 5B 06 70 382 386 102.91 -0.06 18 32 073 600 258 450 648
CamapO6n 3 64 281 627 102.87 0.19 33 365 066 884 1907 232 640
KOMMU 8B 06 56 552 570 100.50 -0.80 18 0 95 269 060

Wroro 2519 906 125 957 10763 035 242 38 896 990 566
YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.9
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KopnopaTtuBHble AOATH
HaumeHoBaHue 060poT OCH Cp-B3BeLl LeHa WU3m cp-B3BeLw Kon caenok 06oport PINC 0O6opor PEMNO
P>XA-0606A 440 460 456 102.48 0.58 138 2481 339 608 6 027 947 648
AnbsiHc-01 399 682 730 101.49 0.24 40 196 004 136 437 537 008
CamapO6n 4 300 627 008 100.21 100.21 5 525 292 496 724 116 032
FA3MPOM A9 279 516 984 101.70 0.40 200 3352 757 504 6 104 612 608
P>XA-0706A 275 285 944 103.54 0.46 135 1376 863 856 2372977 184
3onCennrp2 244 321 148 101.30 1.30 22 50 000 000 45967 036
Meuen 206 239 174 202 103.23 0.18 164 883 045 796 2250 237 792
FA3MPOM A4 223 463 042 104.97 0.04 145 657 343 424 1415 820 000
®CK E3C-04 218 060 196 101.35 0.59 29 1670 040 864 2282 707 328
Nykorndo6n 207 135 129 102.24 0.55 57 1644 426 400 618 501 288
Wxmaiw 02 206 109 329 100.40 -0.40 52 64 419 552 (0]
PyccHe¢tbl 201 051 615 76.58 -1.69 121 19 836 000 52 633 308
®CK E3C-02 182 873 415 103.89 0.29 57 1661 976 320 3363 799 904
OrK-5 06-1 179 561 810 100.45 0.09 39 984 041 024 2607 391 360
PUlrpynn 01 166 801 812 100.30 0.15 18 658 261 984 69 911 446
Catalpynnl 163 928 808 100.25 100.25 38 55 436 500 (0]
Mupakc 02 163 742 146 104.16 -0.02 36 296 042 600 930 201 288
MO3CK-01 157 965 034 101.32 0.12 126 521 286 724 915 611 604
NykoWn306n 156 934 893 101.00 0.37 36 933175 340 994 486 256
T'mapoOrK-1 154 887 318 103.50 0.27 32 819 210 168 2053 787 712
CesCTABTO 153 346 015 102.00 1.38 19 (0] 0
TMK-02 06n 148 380 281 100.75 -0.07 44 20 198 990 877 962 560
OrK-6 0106 139 875 000 99.85 99.85 4 719 867 984 241 896 160
Kapyc.® 01 139 226 618 102.16 0.26 28 305 460 000 581 565 232
AKC ®XC-1 137 150 269 99.86 -0.04 19 0 0
Wroro 14 763 242 977 7118 70 025110 557 149 344 000 000
AKUUU
HaumeHoBaHHe 060poT OCH Cp-B3BeLl LieHa WUam cp-B3BeL Kon caenok 0O6oport PINC 0O6oport PEMNO
PAO E3C 61 980 047 360 34.80 0.22% 130 793 3778910 368 54 209 096 660
FA3IMPOM ao 56 874 999 296 267.28 1.62% 128 538 7 010 262 904 113 234 000 000
TMKHopHuk 34 364 310 528 5355.64 -0.07% 78 940 1203 640 008 18 985 680 158
AYKOWA 18 880 867 840 1973.46 -3.04% 66 983 2250 823 632 19 534 320 077
C6epbaHk 12 387 186 432 100065.75 0.51% 16 687 634 922 016 20 457 218 924
C6epbaHk-n 8 521 692 096 1520.32 0.36% 54 865 149 308 667 4710 793 938
Cypruérs 5411 578 880 27.97 -4.12% 28 938 294 634 952 9 728 066 935
PocHe¢Tb 2653 709 920 204.91 -0.04% 14 998 401918 398 11 814 794 933
PAO E3C-n 2621776 480 30.43 -0.17% 16 114 53745772 2536 314 780
Wroro 220 956 000 000 692820 27 520 842 622 292 116 000 000

Uctounuk: MMBB, bauk Crnypr
BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea
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YnpaBaeHne KasHauencrea AKB «Cnypr»

Aupekrop KasHauerncrtea LUanxyTanHOB Kupnan BaagaummupoBuy
+7 843 291 50 02 kirill@spurtbank.ru

OT1aen ToproBbix onepaunii Ha GUHAHCOBBIX PbIHKaX

AonroBble UHCTpymMeHTbl, MBK, BantoTa
+7 8432915141

O1a€A A0BEPUTEABHOIO YNPaBAEHHSA

LamappaaHoB Aaenb Unbru
ashamardanov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAM3a PUHAHCOBbIX PbIHKOB

XaiipynmuH AiGyaat PawunToBuy
aybulat@spurtbank.ru

AHaAUTUK
+7 843 291 50 27

AHaAUTUK
+7 843 291 51 27

OT1aen pacyeToB U KOPPECHOHAEHTCKHUX OTHOLLEHUH

PoaueHko MapuHa BukroposHa
mrodchenko@spurtbank.ru

FaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

3am. Aupekropa KasHauelcTBa. HayaabHUK oTAEAQ
+7 843 291 50 60

BanloTHble Kopp. cueta
+7 8432915061

Py6naeBble Kopp. cueTta

YrapoBa TatbsiHa AnekceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa XXaHHa FOpbeBHa

+7 843 291 50 62 jlavrona@spurtbank.ru
bak-opuc MBK CacdwuHa lN'yzennsa 3MHHypoBHa
+7 843 291 50 64 gsafina@spurtbank.ru
SWIFT AHuuc Py3anua PawmtoBHa
+7 843 291 50 66 rancis@spurtbank.ru
Pacuetbl PKL, KawTaHoBa BaneHTMHa EpumoBHa
+7 843 291 50 65 vkashtanova@spurtbank.ru

Hactoswui mHpopMauuoHHbIN 0630p pbiHKa LEeHHbIX 6ymar cCOAepXXUT OLEHKU M NporHo3bl YnpaBreHuss KasHaueinctBa AKUMOHEPHOrO
KoMMepueckoro baHka «CnypT» (OTKpbITOe akuMoHepHoe obLiecTBo) (aanee - «baHk») KacaTenbHO 6yAyLUMX COOBLITUM M/UAU AEUCTBUMK, NEPCNEKTUB
pa3BUTUA CUTYaLMUU Ha PbIHKE LEeHHbIX 6ymar, BEpOATHOCTU HACTYNA€HUSI ONpPeAEAEHHbIX COObITUM U COBEPLUEHUA ONPEeAENEHHbIX AEUCTBUM HA PbIHKE
LEeHHbIX 6ymar. MHBecTopbl He AOAKHbI MOAHOCTbLIO MOAAraTbCsl Ha OLLEHKU M NPOrHO3bl, COAEPXALLMECA B HACTOALWEM 0630pe, TaK Kak ¢pakTUueckoe
NOAOXEHUE AEA Ha PbIHKE LEHHbIX Gymar B 6yayLLeM MOXET OTAMYATLCA OT NPOrHO3MpPYEeMbIX PE3YALTaTOB N0 MHOMMM NPUUMHAM.

Hactoswuin MHpopmMauuoHHbIN 0630p He ABASETCA ODEpPTON - NPEeANOXKEHMEM KyMUTb MAU NPOAATb Kakue-\Mbo LeHHble bymaru uau
CBfA3aHHble C HUMMU ¢GUHAHCOBbIE MHCTPYMEHTbI AMBO MPUHATL yyacTMe B Kakow-AMb60 cTpaterMu ToproBau. OnucaHue AOGOM KOMNaHUU WUAK
KOMMNaHWW, UAU UX LLEHHbIX 6ymar, AU PbIHKOB, UAM HanpaBA€HUIN pPa3BUTUA, YNIOMAHYTbIX B AAHHOM 0630pe, He npeAnoAaratoT NOAHOTbI UX ONMUCAHUA.
MpeacTaBAeHHblIE UHOOPMALMA U MHEHUA He ObIAM CNELMAnbHO NMOATOTOBAEHbI AAA KOHKPETHOW onepauuu AObiX TPETbUX AUL, U HE NPEeACTaBASOT
A€TaAbHbIN aHaAU3 KOHKPETHOM CUTYaLUU, CAOXMBLLEICA Y TPETbUX AULL.

UHPopMaums U 3aKAOHEHUSA, U3NOXKEHHBIE B HacTosLleM 0630pe, He 3aMeHSIOT HE3aBUCUMYIO OLEHKY UHBECTULMOHHBIX NoTpebHOoCTEN 1
uenern Kakoro-Aubo auua.

AaHHbIX 0630p MOXET MUCMOAL30BaTbCA TOAbKO AAA MHGOPMAULMOHHLIX Uered. LiuTupoBaHME WMAM UCNOAb30OBAHWE BCEW WAM 4YacTu
WHPOPMaLMK, COAEPXKALLEMCA B HACTOALLLEM OTYETE, AONYCKAETCA TOAbKO C MPAMO OrOBOPEHHOr0 pa3spelueHus baHka.

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 11
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