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ExxerHederbHbIl 0630p YUHAHCOBLIX PbIHKO8

OIMABJIEHUVE KOPOTKO O INABHOM
KOPOTKO O AeHeXHbIN pbIHOK
POT CraBku MBK octaHytcs BbBICOKMMM, MOKa KpPEAWTHblIE OpraHvM3auuu He paccyuTarotca no
TJIABHOM
3ap0/NMKEHHOCTH ¢ BaHkom Poccuu.
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Russia30 3a Hepeato npubaBuna 0,13 n.n. No UeHe, KOTOpasA cOCTaBMAA MO MTOraMm MATHULbI
112,75%. Ha 3Toi Hepene Mbl HE OXXMAAEM 3HAUUTEALHOTO CY)XEHUSi KPEAUTHOTO CMPeAa, PaBHO Kak
U CYLLECTBEHHOMW LLEHOBOW BOAATUALHOCTU. LleHa, BepoATHO, 6yaeT ocTaBaTbcsl B6AM3U ypoBHA 113%,
AMbo noapacrer.

Py6aeBblie ob6aMraumum

LUeHbl Ha pblHKe pybaeBbix obavMrauMi no uToramM npoLIeAlle HeAeAM CKOPPEKTUPOBAAUCH.
NAMKBUAHBIE 6ymary NnepBoro U BTOPOro 3weAoHa notepsinu B npeaenax 0,2 n.n. Y Hac HEUTpaAbHbIN
NPOrHO3 Mo PbIHKY PybAeBbIX AOATOB Ha NPEACTOSALLYIO HeaeAto. Mbl noaaraem, uto ctaBku MBK 6yayT
ocTaBaTbCA AOCTATOYHO BbICOKMMM, UTO MOXET HUBEAMPOBATb MO3UTUBHLIW 3PPEKT OT pocTa LieH
pOCCUICKUX eBPOOBAUTaLIUN.

AKuMH

UHpekc PTC no utoram Hepean noppoc Ha 1,89% po otmetkn 2 262,11 n. Ha Haw B3rasp,
POCCUIUCKUIA PbIHOK aKUWUW Ha NPEACTOALEN Hepene NOKaXeT pas3HOHanpaBAEHHOe W3MeEHeHue
KOTUPOBOK.

Hedtb

B nepBoM NOAOBMHE NpoOLUEAWIEN HEAEAU LeHbl Ha pPblHKE HedTAHbIX GbIOUEPCOB MPOAONKUAU
CTPEMUTEAbHbINA POCT, MOKOPSAA HOBbIE MAKCUMYMbl, HO K KOHLYy HEAEAU YCNEAU CKOPPEKTUPOBATLCS.
MpuHMMas BO BHUMaHWE HEU3MEHHOCTb cOCTaBa MO3WUTUBHbLIX AAA PblHKA HedTU ApaWBepoB, Mbl
nonaraem, YtTo Ha 3TOM HepAene, NMOCAE HEMPOAONKUTEABHOTO CHUXEHUA B MOHEAEAbHUK-BTOPHMUK,
KOTUPOBKU HEPTAHbIX GbIOUEPCOB BHOBb MOKaXyT NOBbILUATEAbHYIO AUHAMUKY

AMKBHUAHBIE aKTUBbI 6aHKOB B LIB, MApA.

PYb. HHauKaTopbl Ceroaust HEMERcHEA

1050 32 IeHb | 33 HejlesIio
%) EUR/USD 1.4635 | 0.0002 | 0.0256
jz Hedrs Brent, IPE 91.77 -1.10% 3.86%
650 S&P 500 1 453.70 -1.43% -3.71%
5501 Libor(6M) (%) 4.7625 | -0.0406 | -0.0313
o MOSPRIMEGM) (%) 7.2300 | 0.0000 | -0.0500
B8 8 B 5 8 USTI0 (%) 42090 | 01714 | -0.1388
s 6 70, Somcmpr RusGLB30 112.88 0.25 0.25
Jlonap (TOM) 24.4511 | -0.0264 | -0.2739
Espo (TOM) 35.9000 0.0300 0.3200
Ocratku Ha kopcuerax B LI (Maps. py6) 572.3 -13.8 193.6
Jlenosutsl 6ankos B LB (Mipa. py6) 121.6 19.8 20.8
HUnnexc PTC 22621 -1.1% 1.9%
Nunexc MMBB 1891.27 -1.4% 1.3%
3BP (wutpa. moiun) 447.9 0.0 6.6
Jlenesxnas 6a3a y3koe onp. (MIpi. py6) 37435 0.0 -21.1

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 1
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(naBHble cobbITUS 1 (haKTbl

06beM AeHeXHOM 6asbl B y3KOM onpeaeneHUU Ha 6 Hoabpa 2007 ropa coctaBua 3 743,5 MapA. pybnaen
npotuB 3 742,5 MApA. pybnert Ha 29 okTabpsa 2007 roaa.

06beM MeXAyHapoAHbIX pe3epBoB Poccuickon (Pepepauuu no cocToOsiHUIO Ha 2 HoAbpsa 2007 ropa
cocraBasn $447,9 MApA., npotuB $441,3 MapA. Ha 26 okTabpa 2007 roaa.

UHoAAuma B PO 3a nepByto Hepento Hosibpa 2007 roaa coctaBuaa 0,2%.

PeanbHblt 3¢ EKTUBHBIN Kypc pybAsi K MHOCTPaHHbLIM BaAloTaM 3a AHBapPb-OKTAOpb 2007 ropa BbIPOC Ha
4,7% no cpaBHEHWIO C HAYanoM roaa. PeanbHbii Kypc pybas k ponnapy CLLUA yBeanuuacs Ha 12,4%, K eBpoO
- Ha 5,3%. PeanbHblit 3apdeKTUBHbIN Kypc pybnas B 2006 ropy yeeanumacs Ha 7,5%, K poanapy - Ha 16,9%, K
€Bpo - Ha 5,7%.

CeroaHs BCTynaeT B CUAY NMOCTAHOBAEHWE npaBuTeAbcTBa PO 06 ycTaHOBAEHMM 3SKCMOPTHLIX MOLUAMH Ha
nweHULy U AYMeHb. CTaBKM BbIBO3HbIX TAMOXEHHbIX MOLIAWH Ha NLWEHULY, MECAUH U AUMEHDb, BbIBO3UMbIE
3a npeaeAbl rocyAapCTB-y4aCTHUKOB corAalleHus o TaMoXXeHHOM coto3e, byayT aerctBoBaTtb Ao 30 anpean
2008r. BKAKOUMTENBHO.

Mo matepnanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, M3PUT, MMBB, Mpaiim-TACC, Mpecc-cAyx6a kabmuHa PO.
BeDHVTbCH K OrAaBA€HUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.2
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BAITKOTHbIN N OEHEXHbIN PbIHKA
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BaAlOTHbI PbIHOK

Kypc eBpo no utoram npolueallerd HeAeAu BbIPoC NPOTUB
Aonnapa 6onee, uem Ha 2,5 ueHTa, coctaBuB 1,4670. NoBoaoM AAA
pocta €BpO MOCAYXMAA NyOAMKYeMas OTYETHOCTb (GUHAHCOBbLIX
Kopnopauui CLUA, aHOHCcUpYOLWKX 06 yObITKaX, NOHECEHHbIX M3-3a
Kpu3suca subprime.

Mbl nonaraem, UTO €BPO eLLe MOXET NPOAONKUTb POCT NPOTUB
AoAMapa B 6GAMKaWWeW nepcneKkTUBe, UTO HasblBaeTcs  «Mo
MHEPUMMK», XOTA, Ha Hawl B3rAdA, LEHOBas  KOppeKuus
paBHOBEPOATHA.

AeHeXHbIl pbIHOK

Ha peHeXHOM pbiHKe Ha MPOLUAOM HeAENEe CPEeAHUN YPOBEHDb
CTaBOK oOCTaBaACA AOCTATOYHO BbICOKUM - OKOAO 7%. Ob6bem
3aA0NKEHHOCTU KPEAUTHbIX OpraHusauui no onepauuam npsamMoro
PENO ¢ bankom Poccuun ctabunbHO HaxoAUACA Bbille oTMeTku 100

MAPA. pybaen.

Ha Haw B3raAp, Ha npeacTtosied Hepene cUTyauusa C
6aHKOBCKON AMKBUAHOCTbIO MOXET HECKOABKO YAYULUUTBLCA 3a cyeT
BO30OHOBUBLUMXCA NPOAAX AOANAPOB W BAAKOTHbIX UHTEPBEHUUMH
baHka Poccuu, XoTA KapAMHAAbHOIO U3MEHEHUA CUTYyauuu Mbl He
XAeM.

Mbl nonaraem, uto ctaBka MIACR (overnight) Ha npeacTosLuen
Hepene byaeT HAXOAUTLCA Ha YPOBHe 6-6,5%.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA

KasHaueuckue obavrauum

AoxopHocTb  10-neTHEW KasHaueWckon Hotbl CLUA 3a
MUWHYBLUYIO HeAeAlo ynana Ha 11 6.n., AOCTUrHYB B NATHULY 6onee
yemM ABYXAETHEro mMuHumyma 4,21%. Bcro BTOpytO MOAOBUHY HeAeAU
MUPOBOM (PUHAHCOBBLIN PbLIHOK NOTPACAAM U3BecTUs 06 yObiTKax
KPYNHEULIUX amMepuKkaHckux OaHkoB (Morgan Stanley u ap.) wu
unoteuHblx areHtctB (Fannie Mae) no wuroram Ill kKBaptana u
CMUCaHUAX, CTaBLUUX pPE3yAbTaTOM MUX AEATEABHOCTU Ha pbIHKe
MNoTeyHbIX bymar.

CToAb  OropuMTenbHble cobObITUS BKyne C MNEPUOAUYECKU
NOAABASIIOLUMMMUCA MPOrHO3aMM 3KCMEPTOB O MpauyHom 6yayuiem
aMepPUKaAHCKOW 3KOHOMMKU HEe MOMAM He Bbi3BaTb Y WUHBECTOPOB
NaHWKKU WU cnpoBouupoBann 6erctBo U3 pUCKOBLIX akTuBoB B US
Treasuries, KoTopble, B CBOIO ouepeab, 6€3yaepXXHO POCAU, peannu3ys
B AOXOAHOCTU OXMAAHUA PbIHKA OTHOCUTEABHO MNPOAONKEHMUA
COKpaLueHua ctaBku OPC.

A MaKpO3KOHOMMHYECKUWE AaHHble, TeM BpeMeHeM, BbIXOAWUAU
COBCEM HENAOXMMM, XOTA U HE CTOAb BaXKHble, KakK Te, UYTO Mbl
YBUAUM Ha 3TOW Hepene. B cpepy byayT onybankoBaHbl OKTAOpbCKUe
PPl u posHuuHble npopaxwu, B yetBepr — CPl, B NATHULY NOTOKMK
kanutana TIC u npomnpouseoacTBo. lNocae 6oratol NOTPACEHUAMMU
NPOLUAOA HEAEAU UTPOKU, BEPOATHO, HA 3TOM CKOHLEHTPUPYIOTCA Ha
MaKpOCTaTUCTUKE, KoTopasA U O6yaeT onpepenaTb AaAbHEHLUYH
AMHaMUKy Treasuries. XOTs NOoCAe YBEPEHHOIO NPEOAOAEHUA OTMETKU
4.27% (UST10) B NATHULY Mbl He YAUBUMCH, YBUAEB AOXOAHOCTb
«AECATKU» eLle HUXe.

Poccuitickue eBpoobAHraumu

Russia30 3a Hepento npubaBunaa 0,13 n.n. no uUeHe, KoTopas
cocTaBUA@ NO uUTOoram nATHUUbLI 112,75%. Amnautypa KonebaHusA
LeHbl, BNnpoyeM, 6bina HEBEAUKA, B NpeAenax YETBEPTU NPOLLEHTHOTO
nyHkTa. Cnpea No AOXOAHOCTU K 6a30BOMY aKTUBY pacLUMpPUACA Ha 9
n. Ao 145 n. AMHamMMKa «TpUALATKU» MO-NPEXHEMY OTHOCUTEABHO
camocTosiTeAnbHa cpeau npounx Emerging debt u Becbma crabuabHa
B CBeTe MOCAeAHUX MOTPACEHUM Ha GUHAHCOBbLIX pbiHKaX. Ha aTton
Hepene Mbl He OXMUAAEM 3HAUUTEABHOIO CY)XEHUA KPEAUTHOrO
cnpepa, paBHO KakK W CyLLECTBEHHOW LLeHOBOM BOAATUAbHOCTHU. LleHa,
BeposiTHO, 6yaeT octaBaTbcA BOAU3U ypoBHA 113%, Avbo noppacrer.

BepHyTbCA K OrnaBA€HUKD

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 4
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PYBITEBbIE OBJTUT AL

LieHbl Ha pbiHKe pybAeBbIX o6AMrauui Mo UTOram MpoOLLEALLEN
HeAEeAU CKOPpPEeKTUpoBaAUCh. AMKBUAHbIE BymMaru nepBoro U BTOpOro
awenoHa notepsaaM B npeaenax 0,2 n.n. Bnpouem, napeHue
3aTPOHYAO AULLIb KOPMOPaTUBHbIN CEKTOp. B cekTope rocaoara LeHbl,
HaobopoT, NOAPOCAU B AAMHHOM CermMeHTe.

YcronunBoctb rocbymar, Ha Haw B3raap, ob6bAcHAAach
HECKOAbKUMM dakTopamu: BO306HOBUBLUMMCA NPUTOKOM
MHOCTPAHHOIoO KamnuTana, CcTabuAbHOW AUHAMUKOW POCCUMUCKUX
€BpPO60HAOB, OTAMYHbLIM COCTOSIHUEM FOCYyAaPCTBEHHbIX GUHAHCOB.

KopnopaTuBHbie AOATU B CUAY CBOEW NPUPOAbl ObIAM AULLEHDI
MHOIMX «papoOCTEN», AOCTYMHbIX TOAbKO pbiHKy O®3 (Bbiroabl OT
BbICOKMX LEH Ha HedTb, KOTOpaA AAA KOpMopauui npakTUYecKu
HUBeAUpyeTcs paboTou ctabdoHaa, NpaBUTEAbLCTBEHHbIX
MHTEPBEHLMUW, HAOAIOAABLUMXCA HEKOTOPOE BpeMS Hasap, HaAUUUIO
cTpaTternyeckoro uHBectopa B Auue MNMoOP).

Y Hac HeWTpaAbHbl MPOrHO3 MO PbIHKY PYOAEBLIX AOATOB Ha
npeacTosilyo Hepento. Mbl nonaraem, uto crtaBki MBK 6yayT
ocTaBaTbCAl  AOCTAaTOYHO  BBLICOKMMU, UTO MOXET CAEepXaTb
NO3UTUBHbIN 3G PEKT OT pocTa LeH POCCUMUCKUX eBPpooOAUTraLui.

Ha nepBUUYHOM pbIHKE Ha NPOLUAOA HepeAne TMPOLIAO ABa
pasmelleHus: obauraum Upkytckon obaactu, ob6bemom 2,2 MApPA.
pybaei, a Takke Tattenekoma, o6bemom 1,5 Mapa. pybaei. Cnpoc Ha
BbiNyck TaTtenekoma NpeBbICUA NpeproXeHue bonee, uem B 2 pasa;
Ha pAoArM Upkytckor obaacth - B 1,6 pasa. AOXOAHOCTb K roAOBOM
odepre obauraumit Tatenekoma coctaBuna 10,12%, AOXOAHOCTb K
noraweHuto Upkytcko obnaactu - 8,69%.

Ha Haw B3rasp, UTOMM ayKLUMOHOB pacKpbiBalOT HEMOAAEAbHbIN
MHTEpEC YYACTHUKOB K pybneBbIM AOATAM U HOBbIM pa3MeLL,eHUAM.

Mbl nonaraem, uto oba Bbinycka (ceruyac y)xe Ha ¢opBappax)
AOCTAaTOYHO NpPUBAEKATEAbHbl AAA MOKYNMOK. TemM, KOMy BaXHa
AOXOAHOCTb, Mbl peKomMeHayeM obauraumm Tatenekoma. Tem e,
KOMY HYXHa AMKBUAHOCTb, Mbl peKOMeHAyeM o6paTtuTb BHUMaHWe
Ha ponrn UpKyTckon obaactu, KoTopble, KakK Mbl noaaraem, Oyayrt
BCKope pobaBnaeHbl B AombapaHbIM cniucok baHka Poccuu.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

MHaekc PTC no utoram Hepeau noapoc Ha 1,89% A0 OTMETKM
2262,11 n. B aupepax pocta - akuum T[A3MPOMa (+5,51%),
TpaHcHedTH (+5,06%), PocHedTH (+4,27%). OTAMUHYIO AMHAMMUKY Ha
NPOLLAOH Hepene NPOAEMOHCTPUPOBAAU aKkuuu
TeAeKOMMYHUKaLWMOHHbIX KOMMaHUM.

Ha Haw B3rasp, pOCCUUCKUM PbIHOK aKUMWA Ha NpeacTosLlen
Hepene TMOKaXeT pasHOoHanpaBAeHHOE U3MEeHEHUWEe KOTUPOBOK.
Hecmotpa Ha To, uto MHAEKC PTC 3a nocnepHee BpeMs CYLLECTBEHHO
oTcTan OT UHAekca crpaH BRIC, npensatcTtBoBaTb MOKyNKamM MOXeET
HeraTMBHaA AMHaMUKa 3anaaHbIX OHAOBbLIX PbIHKOB.

BepHYTbCA K OrA@BA€HUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp. 6
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HE®Tb

B nepBoX noOAOBMHE nNpolwleAlleM HEeAEAM LEHbl Ha pPbIHKe
He)TAHbIX (blOYEPCOB MPOAONKUAM CTPEMMUTEABHbIM POCT, NMOKopASA
HOBble MaKCMMYMbl, HO K KOHLY HEAEAU YCMEAU CKOPPEKTUPOBATbCA.
UtoroBbin pocT coctaBuA: 1,2% No KOHTpakty Brent Ha
Intercontinental Exchange ($93,18/b - 3akpbiTie NATHUUbI) U 0,4%
no NYMEX WTI ($96,32/b). A6COAIOTHble MaKCMMyMbl 060MMMU
¢dblouepcamMu 6bIAM  AOCTUTHYTBI B cpeay: $95,19/b u $98,62/b
COOTBETCTBEHHO.

Panmiu Ha HedTAHOM pbIHKE MOXHO cBfi3aTb U CO CAAbBOCTbIO
aMepUKaHCKOW BaAlOTbl, U C pasryanOM CTUxuuM B CeBepHOM Mope,
YrpoXatrLwen HOpPBEXCKON HedTepobbiBalowen UHPpacTpykType (U
NOCAEACTBUSIMU HeAABHEro LUTOPMa Ha MEKCUKaHCKOM nobepexbe), U
CMEKyAAUMAMU MO MOBOAY BepoOATHOro aAeduuuta HedtTM U
HepTENPOAYKTOB B 3UMHUW CE30H B CEBEPHOM noAywwapuu. Bea ata
COBOKYMHOCTb ¢$aKTOpPOB TOAKana HedTAHble KOTUPOBKU BBEpPX, BCe
6AMXKe K 3aBeTHoM oTMeTke $100/b no NYMEX WTI, opHako noka atot
pybex ycTosA.

K KOHUYy HeAeAM WrpoKWM peLnMAM 3aduKcUpoBaTb NPUOLIAD,
BOCMOAb30BaBLUUCb TAaKUMMU COOBLITUAMM, KaK BbIXOA LEAOFO psiaa
NAOXMX (GUHAHCOBLIX OTYETOB KpyMHEWWUX 6aHKOB, 4YTO BbI3BAAO
mMaccoBoe 6erctBo M3 pUCKOB M HOBYKO BOAHY onaceHWW UHBECTOPOB
OTHOCUTEABHO KpeauTHOro Kpusuca B CLUA. K Tomy e npeacTaBUTENU
OMNEK, a wumeHHo, BAactTM CayaoBckol ApaBuM, BbICKasaAUCb
OTHOCUTEABHO FOTOBHOCTU KapTens YBEAUUUTb AOOLIUY CbipbA B CAyUae
Hapo6HoCTH.

MpuHMMana BO BHMMaHUE HEU3MEHHOCTb COCTaBa MO3UTUBHDbIX
AN pblHKa HedTU ApanBepoB, Mbl NoAaraem, YTo Ha 3TOM HeAene,
nocAre HENPOAONKMTEABHOTO CHUXEHUSI B MNOHEAEAbHUK-BTOPHUK,
KOTUPOBKU HePTAHbIX (blOYEPCOB BHOBb MOKaXyT MNOBbILIATEABHYIO
AMHAMWKY, a MCUXOAOTMUecKUi ypoBeHb $100/b 6yaeT AOCTUrHYT B
6AMKakLIne AHWU, BO3MOXHO, NMOBOAOM 3TOMY CTaHeT nybAukauus
3anacoB He}TU B cepeauHe HEAENW.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crtp.7
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HOBOCTW

CbepbaHk PP <SBER.MM>, kak U B kKpusaucHom 2004 ropy, NPeAOCTaBAAET KPeAUTbl Ha MeXHaHKOBCKOM
pblHKe 6e3 ucnoAb3oBaHUA cpeacTB LleHTpobaHka, U B Hauboaee HanpsXXeHHble MOMEHTbI BbIAEASIET Ha
310 A0 100 muArMappoB pybael B AeHb, MOCKOAbKY KPU3UC AMKBUAHOCTU AQAEKO He WcuepnaH, cKkasain B
MHTEpPBbIO rasete "Bepomoctu" AHAperd KasbMWH, NOKUAAQIOLWMWA  MOCT npe3upeHTa, NpeaAcepaTens
npaBrneHuss CbepbaHka P®. "IT10 BbI3BaHO HE UbUM-TO AUPEKTUBHbIM pelieHuem. MexbaHKoBCKUe
KPeAUTbl - 3TO HOpPMaAbHbIM 6U3Hec ana 6aHka. Ho ecTb KOHcyAbTauuu 6aHkupos ¢ LIB. CneumnanbHbix
BAMBAHUW ANA MOAAEPXaHUSA MeX6aHKOBCKOro pbiHKa oT LB He noayyaem", - ckasan oH. [lo croBam
KasbMWHa, KaXAbld MepuMop HAAOrOBbIX MNAATEXEW B KOHUE MecAua NoKasblBaeT, CKOAb TAY6OKO
3abAy)XAEHUE, UTO KPU3UC AUKBUAHOCTUM 3aKOHUUACA. OH XpeT apdekTta oT 06bABAEHHbIX LB mep ana
pelueHuss NpobaemM ¢ AMKBUAHOCTbIO, U B YacTHOCTH, "BO3BpaLLEHUA B CTpaHy yacTu cpeacTB ctabdoHpa". C
deBpana 2008 ropa crabgoHp 6ypeT pas3peneH Ha pe3epBHbid GOHA M GOHA HALMOHAABLHOIO
6AarococToAHMA U B OTHOLUEHUM MOCAEAHEr0 MpepnaraeTca MNpPoBOAUTL 6onee  CMEeAyrd MOAUTUKY
uHBecTupoBaHua. Mo cnoBam KasbMuHaA, NocAepAOBaTEAbHbIN BbIBOA U3 SKOHOMMUKU AEHEXHbIX pPeCcypcoB
CKasancs Ha HeW narybHO: KAMEHTbl, OTYAABLUMCb MOAYYUTb AOATOCPOUYHOE (GUHAHCUPOBAHUE BHYTPU
CTpaHbl, CTaAu UCKaTb ero Ha 3anape. "BosBpaTt cpeacTB 6yaeT cnocobcTBoBaTh yCTpaHeHUo apeduuuTa
AMKBUAHOCTM, MOTOMY YTO Y CTpaHbl €CTb Pecypcbl U HET MPOU3BOAHbIX HeobecneyeHHbIX (UHAHCOBbIX
MHCTPYMeHTOB, Kak B CLUA. Ecav B Hosibpe nopo6Hble Wwarn caenatb, TO B Hauane CAEAYHOLLErO ropa Tyyu
Hap POCCUMCKUM GUHAHCOBBLIM PbIHKOM HauHyT pacceuBaTbCA", - CUUTAET OH.

OMNEK, BO3MOXHO, 06CcyAUT yBEAUUEHUE AOOBLIUM He(DTU Ha NPeACcTosLLEeld BCTpeuye B NOMNbITKE OCTAHOBUTb
POCT LEeH, KoTopble yXe AoCTUrAM noutn $100 3a 6appenb, 0OAHAaKO He 6yaeT cnewuTb € peLleHUEM,
coobwmna B BockpeceHbe CaypoBckas ApaBusi, KPyNnHeWWwuW B mMupe akcnoptep HedpTu. MUHUCTPDI
KapTena BcTpeTtATcA B Ip-Puspe 17-18 HoA6pA. CTpaHbl-noTpebutenn HedTU NpU3bIBALOT rpynny YBEAUUUTb
po6bIvy, uTOObI NpeapynpeauTs AedpuUUT nocTaBok. Caepyrowan opuunansHaa Bectpeua OMEK coctoutesa 5
pekabpsa B Aby- Aabu. "I3To npexpeBpeMeHHO, HO Mbl 06CcyAMM 3TOT BOMPOC Ha BcTpeuye", - ckasan
MUWHUCTP 3HepreTuku CaypoBckon ApaBuu AnU anb-Haumu penoptepam. MuHUCTp aHepreTuku KyeeWTa
3asaBUA, uto OMEK ob6pymaeT BO3MOXXHOCTb YBEAMUEHUA AOObIUM, ECAU PbIHKY 3TO Heobxopumo. "OMEK He
6yneT MeAAUTb B UCMOAHEHUU CBOUX 0653aTenbcTB", - cka3an oH. Ckopee Bcero, OMEK He 6yaeT npuHMMaTh
OKOHUaTeAbHOE pelueHue o pobblue B Ip-Pusaae, a NopoXAeT A0 BcTpeun B Aby-Aabu.

doHpoBasa 6upxa MMBB cooblimMna 0 BKAKOYEHUM C¢ 12 HOAOPA B KOTUPOBAAbHbIA CMUCOK A NepBoro
ypoBHA obauraumi Mpynna Axen 3¢ Cu, UYyBawmun u KOTK. BKAroueHUe LeHHbIX bBymar B KOTUPOBaAbHbIN
CMUCOK A NepBoro ypoBHSA MOXET NOBbICUTb AMKBUAHOCTb 6ymar U No3BOASIET pacLUMPUTbL KPYT HHBECTOPOB.
B yactHOCTH, corrnacHo npaBUAAM pPasMeELLEHUS CTPaxoBLLMKaMU CPEACTB CTPaxoBbiX pe3epBOB, OHU MOTyT
6bITb UHBECTUPOBaHbI TOAbKO B LEHHble 6ymaru, BKAIOUEHHblIE B KOTUPOBaAbHbIM CNUCOK A nepBoro
YPOBHS.

Mo matepuanam Peiitep, UA AKM, BaHka Poccuu, PBK, ®CIC, Beaomoct, MOPUT, PUA Hosoctu, Bpems Hosocteit, TPAMM-TACC, MonyAspHas mMexaH1Ka
BepHyTbCA K OrAaBAEHUIO

YnpaeneHue KasHauvelicTBa Otgen aHanu3a pUHAHCOBLIX PbIHKOB Crp. 8
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WToru Topros 3a Heneo

SPURT BANK

ETC

WUHCTpyMeHT Cp-B3B WUsm cp-B3B Open Close 06bem Toproe
EUR_TODTOM 0.0071 0.00480 0.009 0.0045 288 300 000
EURTOD_UTS 35.9357 0.19050 36.03 35.9155 169 358 000
EURTOM_UTS 35.933 0.16610 35.95 35.915 189 368 000
USD_TODTOM 0.0058 0.00390 0.007 0.005 14 225 600 256
USDTOD_UTS 24.4312 -0.18960 24.5 24.437 5 339 201 856
USDTOM_UTS 24.4449 -0.16070 24.435 24.4575 12 349 002 880
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU25061RMFS1 5201705 144 99.44 -0.12 6.18 40 0
SU25058RMFS7 1605 740 163 100.21 -0.37 5.98 69 (0]
SU26199RMFS8 391277 310 99.91 -0.09 6.26 16 (0]
RUOOOAOJPDX9 349 973 264 98.35 0.19 4.75 5 0
SU46020RMFS2 241 139 549 102.83 0.30 6.78 34 (0]
SU46003RMFS8 179 734 963 108.59 -0.35 5.81 23 (o]
SU25060RMFS3 158 918 769 99.89 -0.01 6.01 24 (0]
SU46001RMFS2 133 400 037 102.60 -0.16 5.58 27 (0]
SU46018RMFS6 121 891 834 111.20 0.08 6.41 20 (0]
SU25059RMFS5 114 950 733 100.20 0.00 6.17 25 0
RUOOOAOGLBB4 28 196 000 100.70 7.52 2 0

Wroro 8 599 143 555 338

PernoHanbHble AOATH

UHcTpyMeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO
Moc.o6n.4B 138 844 066 106.20 -0.20 35 318 500 000 596 530 784
Ka3aHb0606 113 604 088 100.71 -0.08 46 55 362 500 355012 720
NeHO6A-306 85699 771 129.25 244 9 0 0
Kanyx06n-2 80 807 035 100.50 -0.54 3 0 344 736 672
Yysawua-04 58 427 124 105.80 0.00 37 25 368 000 45748 185
Moc.o6n.68 54 775 617 106.33 -0.07 13 57 096 188 2982 608 384
AkyT-07 06 51 500 000 103.00 1.48 1 0 241 645 864
KOMMU 8B 06 50 073 500 99.75 -4.23 3 0 93 225 340
Bonrorp064 37 261 850 101.50 -0.10 9 190 813 006 668 045 136
HuxropO6n2 35772520 102.20 0.20 20 75 655 128 162 162 391
HoBcunb 306 31709 086 107.57 0.12 8 6 159 264 109 446 874
Mrlop44-06 31 444 965 109.39 -0.04 12 69 983 100 2 458 979 936
Moc.o6n.58 29 031 660 107.00 0.00 15 80 240 000 1209 862 688
Yysawua-05 28 193 450 99.62 -2.92 3 0 0

Wroro 1185 669 972 513 3518 915 536 31183 588 322

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.9
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baHk «Cnypm» ExeHedenbHbil 0630p (huHaHCco8bIX pbiHkos  12.11.2007
KopnopaTtuBHble AOATH
WUHcTpymeHT 060poT ocH Cp-B3BeLU LieHa WU3m cp-B3BeLl Kon caenok 06opor PIC 0O6opot PENO

FOTK-05 06. 301413 634 98.30 0.27 28 249 432 504 1173 398 368
BTb24 01 183 299 681 100.65 -0.35 47 494 117 496 211 007 788
FA3MPOM A4 175 588 862 102.96 -0.26 145 113 405 000 3378414 848
3eHuT 2061 169 944 088 99.15 -0.05 4 72 329 008 214 014 732
FOTK-03 06. 156 189 564 100.39 0.15 34 536 483 492 1785 373 680
OCK E3C-02 150 720 602 103.05 -0.06 58 895 346 976 3871610 752
UentpTen-4 139 746 976 110.09 -0.21 30 82618 752 1257 138 592
Mertceps-d1 132 026 144 99.60 0.15 14 36 150 816 63 200 508
AWXK 706 128 237 880 102.76 0.86 69 465 212 008 1696912 112
Nykorndo6n 126 097 246 102.08 -0.17 52 474 377 488 2864 920 160
TrK-1 01 121 348 036 99.10 0.10 21 178 340 000 1 195 155 248
®CK E3C-03 117 237 196 100.06 -0.23 29 1 430 694 952 1378 029 888
AMUEHTPo61 106 066 603 98.79 -0.01 11 1 950 252 196 622 914
YPCABaHk 3 96 155 908 99.28 -0.16 18 34 807 500 330 859 570
®CK E3C-05 93 828 860 100.30 -0.28 69 333615016 3288 441 216
YPCABaHk 5 87 368 196 100.10 0.22 21 17 760 804 239 509 190
P>XA-0606A 86 993 779 101.29 -0.05 21 187 268 000 3113 084 480
MO3CK-01 83137 421 100.15 -0.31 34 216 988 336 1365 411 536
PMK-®H1H 01 79 100 998 99.80 0.30 3 0 227 911 968
NCP 01 o6n 77 703 984 99.96 -0.04 11 69 754 000 0
PycCraHp-4 76 275 295 98.93 -0.03 25 6923 700 247 404 726
F'AMocCrp-2 75 403 754 100.54 0.31 10 202929 124 634 894 212
CesCTABTO 69 233 354 100.62 -0.38 18 38 209 000 0
ATA@HT-M 1 64 011 542 99.99 0.49 5 0 0
T'napoOrK-1 59 914 632 102.80 -0.10 15 102 850 000 3221611072

Wroro 6 328 798 004 3636 19841616 987 107 307 395 217
AKUUH

WUHCcTpyMeHT 060poT OCH Cp-B3BeLl LeHa WU3am cp-B3BELW Koa caenok 0O6opor PINC 0O6oport PEMNO

FA3IMPOM ao 126 528 890 880 324.15 5.51% 188 701 5143 538 816 105 601 858 376
ITMKHopHuk 47 578 014 720 7630.95 1.93% 116 941 586 424 304 25 797 180 483
AYKOWA 37 213 813 248 2272.36 1.57% 100 570 1203 074 576 14 112 878 640
PocHedTb 18 245 041 152 224.02 4.27% 53 348 1163 946 176 10 889 107 235
C6epbaHk 17 045 955 584 106.02 0.67% 62 873 3254 290 074 42 759 246 351
PAO E3C 16 140 016 384 30.18 -0.95% 44 788 814 019 088 60 651 728 671
CyprHérs 10 599 924 608 30.99 -1.64% 41641 291811748 9 536 217 356
BTB ao 6 118 440 704 0.12 -0.08% 29 272 88 948 500 6 541 426 891
TpaHcH an 4012 970 688 49967.91 5.06% 12 390 106 651 337 5291 426 188

Wroro 312 638 231 250 900490 14514752020 335142 250 506

Hcrounuk: MMBB, bank Criypr
BepHyTbCA K OrA@aBA€HUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp. 10
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YnpaBaeHne KasHauerctea AKB «Cnypt»

Aunpektop KasHauyerncTBa LLianxytanHoB Kupuaa BaraaumupoBuy
+7 843 291 50 02 kirill@spurtbank.ru

OT1aen TOProBbIX onepaum"t Ha pUHaAHCOBbIX PbIHKaxX

QAonroBble UHCTpyMeHTbl, MBK, BantoTa
+7 8432915141

O1a€A AOBEPUTEABHOIO YNPaBAEHHUSA

LamappaaHoB Aaenb Unbru
ashamardanov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAu3a PUHAHCOBbIX PbIHKOB

XavipymuH Aibynar PalumMroBuy
aybulat@spurtbank.ru

AHaAMTUK
+7 843 291 50 27

AHaAUTUK
+7 843 291 51 27

OTaeA pacyeToB U KOPPECNOHAEHTCKUX OTHOLLEHUH

PoaueHko MapuHa BukTopoBHa
mrodchenko@spurtbank.ru

Fanees Tumyp PaBunesuu
tgaleev@spurtbank.ru

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

BanloTHble Kopp. cueTta
+7 843 291 50 61

Py6naeBble Kopp. cueta

YrapoBa TatbsiHa AneKkceeBHa
tugarova@spurtbank.ru

XypaBneB Cepren ANeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa XXaHHa lOpbeBHa

+7 843 291 50 62 jlavrona@spurtbank.ru
bak-opuc MBK CadwuHa lNyzenua 3MHHYpoBHa
+7 843 291 50 64 gsafina@spurtbank.ru
SWIFT AHuuc Py3zanusa PawmtoBHa
+7 843 291 50 66 rancis@spurtbank.ru
Pacuetbl PKL, KawrtaHoBa BaneHTMHa EpumoBHa
+7 843 291 50 65 vkashtanova@spurtbank.ru

Hactoawmit HGOpMaLMOHHBIN 0630p pbiHKA LEeHHbIX 6ymar COAEPXUT OLEHKU M NporHo3bl YnpaBaeHuss KasHaueicTBa AKLUMOHEPHOrO
KoMMepueckoro baHka «CnypT» (OTKpbITOe akuMOHepHoe obLlecTBo) (panee - «baHk») kKacaTeAbHO ByAyLIMX COOBBLITUM U/UAM AEUCTBUW, NEPCNEKTUB
pasBUTUA CUTYaLMU Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNAEHUS OnpeAeNeHHbIX COObITUI U COBEpLUEHUS ONpPeAEAeHHbIX AEUCTBUW Ha PbIHKe
LeHHbIx 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M NMPOTrHO3bl, COAEpPXaLuMecs B HacTosilieM o63ope, Tak Kak ¢pakTuueckoe
NMOAOXKEHHUE AEA Ha PbIHKE LieHHbIX 6ymar B 6yayLueM MOXeT OTAUYATLCA OT MPOrHO3UPYEMbIX PE3YALTATOB MO MHOTUM NPUUYUHAM.

Hactoswmit MHGOpMaLMUOHHbIM 0630p He ABASIETCA OMEPTOM - NPEeANOXKEHMEM KyMUTb MAM NPOAATb KakKUe-AM6o LeHHble Bymaru uau
CBfi3aHHble C HUMU UHAHCOBblEe WHCTPYMEHTbl AM60 MPUHATL yyacTue B Kakoi-AMbo ctpateru ToproBau. OnucaHue A06OW KoMNaHUUM WMAU
KOMMNaHWMW, UAK UX LEeHHbIX 6ymar, AU PbIHKOB, MAWM HanpPaBAEHUW pa3BUTUA, YTOMAHYTbIX B AQHHOM 0630pe, He NPeAnoAaratoT NOAHOTbI UX OMUCaHUA.
MpeacTtaBAeHHble UHPOPMALUA U MHEHUA He ObIAU CrieLManbHO MOAFOTOBAEHbI AN KOHKPETHOW onepauuu A6biX TPETbUX AWL, U He NMpPeACTaBAAIOT
AeTanbHbIA aHAAU3 KOHKPETHOW CUTYaLUK, CAOXKMUBLLENCA Y TPETbUX AUL.

NHbOpMaLUA U 3aKAIOUEHUS, UBNOXKEHHBIE B HAcTosALEeM 0630pe, He 3aMEHSAIOT HE3aBUCUMYHO OLEHKY MHBECTULIMOHHbIX NoTpebHoCTEN U
uenern Kakoro-Aubo auua.

AaHHbIN 0630p MOXET WMCMOAL30BATbCA TOAbKO AAA MHGOPMAUMOHHbIX Uered. LiuTupoBaHWe WAM MCNOAb30BaHWE BCEH WAM 4acTu
MHbOPMaLUK, CoAepXKaLLECA B HACTOALLEM OTYETE, AOMYCKAETCA TOALKO C NPSAMO OroBOPEHHOTO pa3peLueHus baHka.

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 11



