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ExxerHederbHbIl 0630p YUHAHCOBLIX PbIHKO8

Ol MMABINTEHNE KOPOTKO O INMABHOM
AeHeXHbIM U BaAlOTHbIA PbIHOK
Egig;gg[o CTaBKU AEHEXHOro pbiHKa MPOAONKAKOT NapaTe Ha $OHE WHBLEKUWW C BaAAOTHOrO pbiHKa. Mbl
noaaraem, uto Ha NPeACTosILLEN HEAEAE CUTyaUus cTaOUAM3UPYeTCA.
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Russia30 B TeueHUe HepeAU CTPEeMMUTEAbHO COKpalwiana cnpep K 6asoBomy aktusy: co 115n. po
107n., octaBascb B Y3KOM LeHOBOM AuanasoHe 112,0-112,25%. Mbl cuuMTaem, Uto CyBepeHHbIN
cnpeaA MOXET MPOAONKUTL YBEPEHHO cyXaTbcsi BNAOTb A0 100mn., NPeuMyLLEeCTBEHHO 3a cueT
KOppeKLUHU Ha pbiHke US Treasuries. Mo LeHe konebaHUA NPOAONKATCA B MPUBbIYHOM AUAna3oHe.

Py6aeBblie obaMrauum
PbIHOK pybaeBbix AOATOB noapoc. Mbl He UCKAOYAeM NMPOAONKEHUA pocTa pybaeBbix o6AMrauuin Ha
NpeACTOAILLEN HeAeNe.

AKUUHU
UHpekc PTC no uToram HepeAu YBEAMUUACA AO 2 163,11 n., npubaBuB 2,25%. Mbl pekoMeHAYEM
Aepxatb akuun N\YKOWUAa n PAO EJQC, a Takxe CyprytHedTerasa.

Hedtb

Ha muHyBlIEN Hepene Ha pbiHKE HedTAHbIX PpblouyepcoB HabAIOAANCA YBEPEHHBIA POCT: KOTUPOBKM
uHanKatuBHoro ICE Brent npubasuam 2,1% - po $80,55/b, a NYMEX WTI noapocan Ha 3,0% Ao
$83,69/b, 06HOBMB NpU 3TOM B NATHULY abCOAIOTHbIM Makcumym - $84,05/b. Ha atoi Heaene Ha
HEePTAHOM pbiHKE BEPOATHO NMPOAONKEHME POCTa KaK CAEACTBME F€ONOAMTUUECKOW HanpsXXEHHOCTU
($85/b no NYMEX WTI), nocre yero Mbl OXMAAEM OTKaTta LEH OT AOCTUTHYTbIX MAKCUMYMOB, AO
ypoBHA noaaepku $80/b, a NpoU3oMAET AU KOPPEKLMUA yxe B OAMXKaWLLIME AHU ONpeAeAuTcs No
utoram nybAukauuu 3anacoB B cpeay.

AMKBHUAHBIE aKTUBbI 6aHKOB B LIB, MApA.

Py6. UHpukartopbl CeropHsa SLINEEELRY
3a AeHb | 3a HepeAlo

:: EUR/USD 1.4178 -0.0015 0.0043

o0 | HedTb Brent, IPE 80.55 0.50% 2.09%

o0 S&P 500 1 561.80 0.48% 0.27%

\\V—\'\\’_M Libor (6M) (%) 51375 | -0.0675 -0.0375

= MOSPRIME(3M) (%) 7.1700 | -0.0300 -0.4700

3605 s 5 5 0§ & UST10 (%) 46870 | 0.0435 0.0454

s ° g v 2 % RusGLB30 112.25 0.25 0.25

Mcroutmk: LB PO, BaK Crypr Aonrap (MMBB USD/RUB_UTS_TOM),Bid 24.9060 | -0.0040 -0.1090

Espo (MMBB EUR/RUB_UTS_TOD) 35.3450 0.0050 0.1249

WHaexc PTC OctaTku Ha KopcueTax B LB (MApA. py6.) 492.0 -82.2 -33.8

21007 Aenosutbl 6aHKoB B LB (MApA. py6.) 295.0 67.8 100.2

1050 i WHaekc PTC 2163.1 -0.5% 2.3%

MUHaekc MMBB 1835.21 -0.7% 1.8%

18007 3BP (MApA. AOM.) 424.8 0.0 0.3

1650 AeHexHas 6a3a y3koe onp. (MApA. py6.) 3687.2 0.0 211
Uctounuk: OB PTC, BaHk Cnyp';_ o

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 1
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[(naBHble cobbITMSA 1 (hakTbl NpoLwelen Hegenu

AenapTtaMeHT BHELWHUX U obecTBeHHbIX cBA3en baHka Poccun coobuiaet, uto 06bLemM AeHexHon 6asbl B
y3KOM onpepeneHMU Ha 8 oktabpa 2007 ropa coctaBun 3 716,8 mapa. pybaeir npotuB 3 687,2 MApA.
pybaer Ha 1 oktabpa 2007 roaa.

AenaptamMeHT BHELWHUX U 06LiecTBEHHDbIX cBA3eW baHka Poccuu coobuiaet, uto 06bLEM MeEXAYHAPOAHbIX
pesepBoB Poccuiickon depepauuu no coctosHUio Ha 5 oktabpsa 2007 ropa coctaBaan $424.8 mapA.,
npotue $425,1 mapa. Aonnapos CLLA Ha 28 ceHTabpa 2007 roaa.

PeanbHbi 3pPEeKTUBHBIM Kypc pybaa K MHOCTpaHHbIM BaAloTaM 3a AHBapb-ceHTAOpb 2007 ropa BbipoC Ha
4% no cpaBHEHWIO ¢ HauyanoM ropa. O6 3TOM CBUAETEALCTBYIOT AaHHble BaHka Poccuu. Mpu atom
peanbHbIN Kypc pybasa K ponnapy CLLA yBeanuuncs Ha 8,6%, K eBpo - Ha 4,5%.

BBecTU Ce30HHbIe 3KCMOPTHbIE MOLIAMHBI Ha MWEHULY U AUYMEHb - Takoe pelueHue 6bIAO MPUHATO Ha
CoBELaHUU Yy npemMbep-MUHUCTPaA Buktopa 3ybkoBa 8 okTAbGpA. Peub WAa O 3aliUTe OTeUeCTBEHHOro
NPOAOBOALCTBEHHOIO PbIHKA B YCAOBMSIX MOBbLILUIEHUA MUPOBBLIX LEH Ha CEeAbXO3MPOAYKTbl. lMpuHATO
pelleHWe CHU3UTb UMMOPTHbIE MOLUAMHbI Ha MOAOKO, CAMBOUYHOE MacAo, Cbipbl MU TBOPOT, coobLuaeT npecc-
cAyx6a npaBUTEAbCTBA.

FocypnapcTBEHHbINM BHYTPEHHUIM AOAT PO, BbipaXXeHHbIN B roCyAapCTBEHHbIX LEHHbIX 6ymMarax, Ha 1 okTabps
2007 ropa coctaBuA 1,227 TpAH. pybrel, yBeAMUMBLUMCb 3a Mecfl, Ha 1%. C Hauyana ropa rocpoAr
yBeAnuuaca Ha 19,38%. 06 aTom CBUAETEALCTBYIOT AaHHble MUHOUHa PO.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, MIPUT, MMBB, Mpaiim-TACC, Mpecc-cayx6a kabmuHa PO.
BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.2
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BAITKOTHbIN N OEHEXHbIN PbIHKA
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BaAloTHBIW pbIHOK

Ha FOREX kypc eBpo no utoram HeaeAu noapoc Ha 0,4 ueHTa
A0 1,4179. Poct eBpo Ha npowAoW Hepene ObIn CBA3aH C
duUKcauren npUbbIAM N0 KOPOTKUM MO3ULIUAM.

Mbl no-npexHemMy noaAaraem, YTO Ha Ha PbIHKE €BPO-AOAAAP
COXpaHUTCA BbiCOKAs BOAATUAbHOCTb. Kypc eBpo Npu 3TOM MOXET
Kak BO30OHOBWUTb POCT, TaK U OTKOPPEKTUPOBATLCA AO YPOBHEW
1,405-1,410.

Ha npeactosiwen Hepene 3anAaHMpoBaHa nybAMKauus
BaXHbIX AAHHbIX MO aMepUKaHCKOW 3KOHOMHMKe - CPl, uucha
CTPOUTEABCTB  HOBbIX AOMOB, AWHAMWKW  MPOMbBILLUAEHHOIO
NPOU3BOACTBA U 3arpy>KEHHOCTU NPOU3BOACTBEHHbIX MOLLHOCTEMN.

AeHeXHbIlH pbIHOK

Ha npoweawen Hepene CTaBKM Ha AEHEXHOM pbiHKe
NpoAOAMKUAU CHuKeHue. CtaBka MIACR (overnight) B nATHULY
coctaBuna 4,26% no cpaBHeHUIO ¢ 6,19% Hepene paHee.

Bo3o6HOBUBLLUKECA NPOAAXKU AOANAPOB Ha BAaAKOTHOM PbIHKE M
noctynaeHue pybnen B cuctemy cnocobctBoBanu TOMy, UTO 6aHKK
NnoracuAM 4YacTb 3aAO0/NKEHHOCTU Mo onepauuam npamoro PEMNO ¢
BbaHkom Poccum.

Mbl nonaraem, UTo cpepHUe CTaBKM Ha MPEACTOALLEN Hepene
ctabuansupytotca. B 1o xe Bpemsi, Mbl AyMaeM, UYTO KPeAWUTHble
opraHu3auuM nNpoAOAKAT MNPOAAXKM aMEpPUKAHKOM BaAlOTbl Ha
BHYTPEHHEM pPblHKE, 4YTO MNO3BOAMT WM MNPAKTUYECKU MNOAHOCTbIO
paccuutateca nepep baHkom Poccuu no 3ap0ONKEHHOCTM No
npamomy PENO.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA
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WUctouHuk: Reuter, Bank Cnypt

KasHaueuckue obavrauum

AoxopHocTb 10-reTHeW Ka3Haueuckon HoTbl CLUA no wutoram
npolleallen Hepenu coctaBuna 4,69% (+5 6.n.). Boobue, uudpbl no
akoHomuke CLUA, BbixoauBILUME B TeueHUe Hepenn (6espabotuua,
PPI, po3HUYHbIE LEHbl), B OCHOBHOM ObIAM BECbMa HEMAOXUMU. ITO
OKa3blBaAO HEKOTOpoe AaBAeHME Ha KoTupoBkWM UST, Bnpouem, Ha
pblHKEe 6bINO B LLEAOM CMOKOMHO, 6€e3 CyLLeCTBEHHOM BOAAQTUAbHOCTH.
MakpocTaTucTuka NOTUXOHbKY ybexxpaeT MHBECTOPOB B OTCYTCTBUU
NPeAnocbINOK AASl MPOAONKEHUA COKpalleHus ctaBku OPC. 06 atom
e 3aABUAU caMu uneHbl FOMC. OaMH M3 BbIBOAOB, KOTOPbIA MOXHO
BbIHECTU U3 COAEPXAHUA CTEHOrpaMMbl MOCAEAHEro 3acepaHusA
(FOMC Minutes), onybAMKOBaHHOW BO BTOPHMUK, 3TO TO, YTO YAEHbI
®PC noka He BMUAAT HEOO6XOAMMOCTM B AaAbHEWMLUMX Llarax no
AMbepanusaumm AEHEXHO-KPEAUTHOW MOAMTUKU CTPaHbl, MOCKOAbKY
He HabAoAaOT ABHbIX NPU3HAKOB 3aMEANEHUA SKOHOMMUKM.

Ha Tekywien Hepene WHTEpPECHOW cTaTUCTMKU Macca: TIC wu
NPOMMNpPoOU3BOACTBO (BTOPHUK), CPl U CTPOUTEABCTBO HOBLIX AOMOB
(cpepa), onepexxatowme UHAUKATOpPbI (YeTBepr).

Mbl nonaraem, uto B cAyyae 6HaaronpuATHbix HoBocTten UST10
npobbet oTMeTKy 4,71% No AOXOAHOCTU, NOCAE KOTOPOW CTaHOBMUTCSA
BEPOATHbIM AOCTUXeHUEe 4,75% u dopmMUpoBaAHUE CPEAHECPOUYHOrO
TpeHAa.

Poccuitickue eBpoobarrauuu

Russia30 B TeueHUe HepeAU CTPEMUTEABHO COKpalllana crnpea K
6asoBomMy akTuBy: co 115n. oo 107n., octaBasAcb B Y3KOM LEHOBOM
AvanasoHe 112,0-112,25%. Mbl cuMTaem, 4Tto CyBepeHHbIA crnpea
MOXET MPOAONKMTD YBEPEHHO cyXaTbCcA BnAoTb Ao  100n.,
NpenMyLLLECTBEHHO 3a cUeT KoppeKuuu Ha pbiHKe US Treasuries. Mo
LeHe konebaHUA NpoaoAKaTCA B MPUBbIYHOM AManasoHe.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.4
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PYBITEBbIE OBJTUT AL

PbIHOK pyOAEBBLIX AOATOB Ha NMPOLLUAOW HEAEAe MPOAONKUA POCT,
OCHOBHbIM ApaMBEepoOM KOTOPOro CTaA MNPUTOK CMEKYAATUBHOIO
Kanutana u3-3a py6exa. Mpu atom, nomumo bGymar nepBOKAACCHbIX
3MUTEHTOB, HaYaA NPOABAATLCA POOKUIM MHTEpec U B Bbiyckax 6onee
AAAbHUX 3LLENOHOB.

Ha npownaou Hepene OAHUMM U3 «[TMOHEPOB» MEPBUUYHOIO
pblHKa B OKTAGpe BbICTYNUAM ABa KPYMHbIX poccMMcKuX 6aHka: BTh
24 u PoccenbxosbaHk. 06bembl aIMUCCUU cocTaBUAM 6 U 10 MApA.
py6aen, COOTBETCTBEHHO. O6auraumu oboux 3MUTEHTOB
npeaycmaTtpuBaloT ropoByto odepTy.

CraBka KynoHa no Oymaram Poccenbxo3baHka 6bina
yCTaHOBAEHA Ha ypoBHe 8,2%, no obauraumam BTb 24 - takxke 8,2%.
Cnpoc 6bIA AOCTAaTOYHO BbICOKMM - MO BbiNycKy BT 24 oH npeBbICUA
npeanoxxeHue Ha 58%.

Ha Haw B3raap, cTaBKM pa3mMeLleHUA rocbaHKoB MO UToram
NEPBUYHbIX pas3MelleHUH ObIAM  YCTAHOBA€Hbl Ha AOCTaTOYHO
npuBAeKaTeAbHOM ypoBHe. Mbl nonaraem, 4Yto Ha HUX B MeEPBYIO
ouepeab cTout o6patutb BHUMaHUe MHBecTopam,
NpUAEP)XUBAIOLLMMCA KOHCEPBaTUBHOW CTpaTernu.

Ha Haw B3rafap, Ha ﬂpeACTOHLU,eﬁ HeapAene POCT UeH Ha pPbiIHKe
p)’6l\eBbIX AOATOB MOXET MPOAONKUTBCA NMPU YCAOBUU, HYTO BHELLUHUMI
HOBOCTHOM ¢OH ocTtaHeTcA 6I\aFOI1pMFITHbIM.

Mbl ocTaBASieM PEKOMEHAALMIO «AepXXaTb» NOPThEenb pybAeBbIX
AOATOB.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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KpuBaa AOXOAHOCTH NPOUUX obauraumm
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AKLIMA

MHpekc PTC no utoram Heaean noapoc Ao 2 163,11 n.,
npubaeue 2,25%. B ampepax pocta - akuun CbepbaHka (+5,19%),
rasnpomHe¢tm (+8,48%), HopHukena (+2,39%). HeratuBHyto
AUHaAMUKY npoaeMoHcTpupoBanu akuuu PAO E3C (-0,87%), a Takke
CyprytHedTerasa (-3,54%).

Mbl pekomeHayem aAepxatb akuun AYKOWAa u PAO E3C, a
Takke CyprytHedterasa. Mbl nonaraem, uto akuuu PAO E3C
HeAOOLEeHEHbI U BO30OHOBAT POCT B CPEAHECPOUYHOM NEPCNeKTUBE B
X0A€ MOCTyNakoLLUX HOBOCTEN O COCTOAHUU 3HEepropedopMbl.

AKUMU TONAUBHO-9HEPreTUUECKOr0 KOMMNAEKCA AOAFOE BpeMS
nokasblBaAu AMHAMMUKY «Xy)XXe pbliHKa». Tenepb, Ha ¢oHe pocTa LeH
Ha HedTb, Mbl XXAeM pocTa KoTUpoBoK TIK.

BepHYTbCA K OrA@BA€HUIO

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

Ha wmMuHyBlIEN Hepene Ha pbiHKe HeoTAHbIX ¢blouepcoB
HabAlopanca yBEpPEHHbIW POCT: KOTUPOBKU MHAUKaTUBHoOro ICE Brent
npubasuau 2,1% - po $80,55/b, a NYMEX WTI noapocau Ha 3,0% Ao
$83,69/b, 06HOBMB Npu 3TOM B NATHULY abCOAKOTHLIM MaKCUMyM -
$84,05/b.

HUTaK, «\eTHMe» ppalBepbl - cOCTOsiHWe 3anacoB 6eH3uHa, a
TakXe yparaHbl - YCTYNMUAU MECTO «3UMHUM». A 3TO, KaK U3BECTHO,
AMHaMWKa 3anacoB AUCTUANATOB, BKAIOYAsA MeyHoe TOMAUBO, M
peryanspHble MeTeoponorMyeckue cBoaku (a aumy B CLUA oxupatot
XOAOAHOM). Ha aToi Hepene POCTy Ha pbiHKE cnocobCcTBOBaA NepBbii
M3 BbILLIEYNOMAHYTbIX ¢QaKTopoB: 3anacbl HepTU U AUCTUANATOB
CHU3UAUCL 3a HeAeAnlo 6oablue oXxupaemoro - Ha 1,7Mb u 0,6Mb,
COOTBETCTBEHHO, OCTaBasAChb HUXXe NPOLUAOrOAHUX YpoBHeM (Ha 10,4Mb
M 14,6Mb, cOOTBETCTBEHHO), UTO BbI3blBaeT Yy WIPOKOB OMaceHus
HeAOCTaTOYHOCTU HepTENPOAYKTOB AAA oborpeBa B 3MMHUK MEPUOA
aMepUKaHCKUX rpaxkaaH.

K KOHUy HepeAM Ha nepBbli NAAH BbilLEA U €Le OAMH, He
Ce30HHbIW, paKTop pocTa - reonoAUTUUYECKUH, cutyauusa B Typuuu U
CeBepHoMm Wpake. U, nop 3aHaBeC HeEAEAU, UFPOKOB MNopasoBana
MaKpO3KOHOMUUECKaA CTaTUCTUKA, @ UMEHHO, PO3HUUYHbIE NPOAAXU B
CLUA, okasaBluMecA Bbille NPOrHO30B, a 3HaAuuUT, KpynHeWwas
3KOHOMMKA MUpa NPOAONKUT NOTPEOAAATD SHEPrOHOCUTEAU C NPEXHUM
anneTuTom.

Ha atol Hepene HAa HePTAHOM pPbIHKE BEPOATHO NPOAONKEHUE
pocTa Kak CAeACTBUE TFeorNoAUTHUECKOW HamnpshkeHHoctu ($85/b no
NYMEX WTI), nocne uero mbl OXXMAQ@eM OTKata LeH OT AOCTUIHYTbIX
MaKCUMYMOB, AO YPOBHA nopaepxku $80/b, a npousompeTr AU
KOppekuua Yxe B OAvKaWliMe AHUM OMpeAeAdTcA Mo UToram
nybAnKauuu 3anacoB B cpeay.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.7
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HOBOCTW

B.3y6koB: Poccus paccraBAfieT «CUrHanbHble (GAQXKKU» AN UHBECTOPOB. PoccuiickMe BAAcTM co3patoT
HeobXxoAMMbIE YCAOBUA U OAAQronpuUATHbIA KAMMAT AAA MPUBAEUYEHUA UHOCTPAHHbIX MHBECTULMM B CTPaHy, U
AAAbHOBUAHBLIW MHBECTOP HE AOAKEH MPOMNYyCKaTb COOTBETCTBYHOLLUUE CUTHAAbI, 3afBUA B CEFOAHA NpeMbep-
MUHUCTPp P® Buktop 3ybkoB. «<Hawa 3apauya — co3paBaTb BCE YCAOBUS ANl TAKUX BAOXKEHWUW. Bnpouem,
“cUrHanbHble GAaXKW” pAA MHBECTOPOB  YXXE€ pacCTaBAAIOTCA», — cKas3an 3yOKoB Ha 3acepaHuM
KoHCyAbTaTUBHOIO coBEeTa MO WHOCTPAHHbIM WHBECTULMAM. «YBEPEH, AAAbHOBWUAHBLIA WHBECTOP Takue
CUrHaAbl He NPONYCTUT», — AOOABUA OH.

AByxaHeBHbLIN BUSUT B MockBy roccekpetapsa CLLUA KoHpaoausbl Paiic U raaBbl MleHTtaroHa Pobepra leiitca
ewe pas nokasan, UTO aKTMBHble MEPEroBOpPbl MeXAY MOAUTUKAMKU Amepuku U Poccun no npobremam
6e3o0nacHOCTM U BOOPYXEHUH UAYT Txeno. lpeoponeTb pasHoranacus nNo BOMPOCY pa3BepTbiBaHUA
3A\EMEHTOB aMepUKaHCKOW npoTuBopakeTHoW o06opoHbl (MPO) B BocTtouHow EBpone He yaanocb. Bonee
Toro, Brapumup MyTMH HaMeKHYA Ha BO3MOXHbIM Bbixop Poccun M3 AoroBopa 06 YHUUTOXXEHUU pakeT
cpeaHen U manou panbHoctu (PCMA), noanucaHHoro Mockeoi U BalLMHITOHOM €eLle B COBETCKUE BpPeMeHa
B 1987 ropy.

KaHpupatypa rnaBbl CHepbaHka 6yneT ob6bsiBAEHA A0 KOHLA TeKywen Hepenu. 06 3ToM XXypHaAUcTam
coobwun rnaea LeHTpanbHoro 6aHka Ceprer UrHatbeB. Cam ranaBa LB P® He cran KOMMeEHTUpoOBaTb
BO3MOXHble KaHAuAaTypbl. B yacTHOCTM, OH oTKasancA o6cyxpaTb CAYXM O Ha3Hauy€HWM Ha MNocT FAaBbl
CbepbaHka ObiBliero pykoBoputens MUHMCTEpCTBA 3KOHOMMUYECKOFO pa3BUTUA U ToproBau lepmaHa
lpeda. BosrnaBnaBlUMK A0 NocaepHero BpemeHu CbepbaHk Poccun AHppen KasbMWH NOKUAAET CBOMW MOCT
nocne 12 aet pabotbl. MNocre BcTpeun ¢ Brapymupom [MyTMHBIM M raaBou npaBUTEAbCTBA Buktopom
3ybKoBbiM B Hauane OKTAb6psa OH coraacunca Bo3sranaButb OIYI "Mouta Poccuun". Momumo [.lpeda,
CbepbaHK, N0 MHEHUIO psiAa IKCMEPTOB, MOTYT BO3rAaBUTb ObIBLLUMK 3amMecTUTeAb NpeacepaTtend BTb Uropb
3aBbAnoB U rnaBa baHka pa3Butusa Baapumup Amutpues.

Poccusa He paccmaTtpuBaeT UHOCTPaAHHbIN KanuTan B KauecTBe AOMOAHUTEALHOIO pecypca A 9KOHOMMKM.
Takoe MHeHUWe BbicKasan npemMbep-MuUHUCTP PO Buktop 3y6KoB, OTKpbiBas 3acepaHWe KOHCYALTAaTUBHOIO
coBeTa No UHOCTPaHHbIM UHBECTULUAM. MeXay TeEM OH NOAYEPKHYA, YUTO UHBECTULMU NO3UTUBHO BAUAIOT Ha
U3MEHEeHHUEe CTPYKTYpPbl POCCUMCKOM 3KOHOMUKHM. Mo croBam B.3y6koBa, 3a siHBapb-aBryct 2007r. ob6bem
MHBECTULUMN B OCHOBHOWM KamnuTaA U3 BCEX UCTOUYHWUKOB cocTaBUA 6onee 130 MApPA AOAA., uTO Ha 22,1%
60oAblLe aHAAOTMUYHOro fMepuoaa NPOLUAOTO ropa. bonee MOAOBUHBLI MPAMbIX UHBECTULIMK ObINO BAOXKEHO B
TeXHUYeckoe o6HoBAeHWEe npousBoacTBa. 3a | noayrope 2007r. 06beM MHOCTPaHHbIX WHBECTULMUM
coctaBun 60,3 MAPA AOAA., @ BeCb WX HAKOMNAEHHbIM 06beM - 178 MApA. AOAA. "TAaBHbIM Bblbop AAA
POCCUMCKOW IKOHOMMKHU - MHPPACTPYKTYypa, Mbl 3TO MOHUMAEM TaK XXE XOPOLWO, Kak U To, uTo "nepByto
CKPUNKY" 3peCb AONKHDBI UrpaTh YacTHble MHBeCTOopbl", - oTMeTUA B.3y6KoB. Mpu 3TOM OH NOAUEPKHYA, UTO
NPUBETCTBYET yyacTUe MHBECTOPOB B paboTe no pasBUTUIO UHPPACTPYKTYPbl U KOMNAEKCHOMY PasBUTUIO
pervoHoB. Kpome Toro, B.3y6KoB 3aBepuA, UTO AN MHOCTPaHHbIX WHBECTOPOB 6yayT co3AaHbl
6AaronpuaTHbIE YCAOBUS.

Mo matepuanam Peiitep, UA AKM, Banka Poccuu, PBK, ®CIC, Bepomoct, MOPUT, PUA Hosoctu, Bpems Hosocteit, TIPAUM-TACC, MonyAsipHas MexaHuKa
BepHyTbCA K OrAaBAEHUIO
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WToru Topros 3a Heneo

SPURT BANK

ETC

WUHCTpyMeHT Cp-B3B WUsm cp-B3B Open Close 06bem Toproe
EUR_TODTOM 0.0033 0.00270 0.0035 0.0035 564 600 000
EURTOD_UTS 35.3375 0.06390 35.335 35.347 174 413 000
EURTOM_UTS 35.3447 0.10000 35.3471 35.355 261 926 000
USD_TODTOM 0.0009 -0.00450 0.0022 -0.002 18 463 699 968
USDTOD_UTS 249178 -0.06230 24.95 24.93 5478 396 992
USDTOM_UTS 24,9199 -0.07920 24,9152 2491 16 076 595 968
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU25061RMFS1 1121 843 167 99.18 0.09 6.29 32 0
SU46018RMFS6 857 971 821 110.76 0.14 6.48 64 (0]
SU46020RMFS2 812 225 719 102.03 0.41 6.85 61 (0]
SU25059RMFS5 643 063 749 99.95 0.30 6.26 38 (o]
SU46014RMFS5 412 770 415 108.60 0.80 6.25 20 (0]
SU26199RMFS8 409 585 157 99.66 0.29 6.33 24 (o]
SU46019RMFS4 248 118 425 60.62 0.12 7.06 39 (0]
SU46001RMFS2 186 595 795 103.00 0.00 5.47 12 0
RUOOOAOJPDX9 142 845 153 98.00 0.23 4.75 5 0
SU25058RMFS7 71325703 100.44 0.17 5.61 10 0
SU46021RMFSO 71178 610 99.70 0.35 6.43 10 0

Wroro 5 088 042 894 368

PernoHanbHble AOATH

UHcTpyMeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO
CamapO6n 3 362 834 570 101.40 0.56 76 421 826 992 1157 705 088
MarapaH-07 189 626 400 102.25 0.25 28 17 331 500 (0]
Ap06A-07 163 241 301 99.87 0.23 48 128 403 600 273 316 260
Moc.o6n.58 145 680 644 106.73 0.55 49 93 043 938 1780 569 232
Moc.o6n.78 142 899 776 103.63 0.70 31 2603 783 040 7411872512
KOMMU 8B 06 116 361 362 98.07 4.07 15 0 87 363 712
AkyT-10 06 105 060 056 103.16 1.04 18 0 187 773 872
Mlop39-06 90 922 590 108.74 0.04 23 43 445 000 6 185 054 016
NeHO6A-206 84 707 484 118.04 0.99 10 0 268 531 588
Ap06A-06 73730 740 98.77 -0.07 13 19 762 000 135127 416
Moc.o6n.68 71686 972 105.89 0.66 24 1074 643 328 6 439 186 432
NeHO6A-306 63 815 219 127.95 -7.69 4 0 11 587 890
Tomck.06-4 62 482 672 99.00 0.45 15 24 642 500 73213770
NpkO6A31-1 56 626 163 101.15 -0.07 15 13 270 368 803 002 032

WUroro 2547 332215 717 5411912178 44 086 925 890

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.9
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KopnopaTtuBHble AOATH
WUHcTpymeHT 060poT ocH Cp-B3BeLU LieHa WU3m cp-B3BeLl Kon caenok 06opor PIC O6opot PENO

CatypHHIO 597 300 000 99.80 0.29 2 0 0
FA3MPOM A4 445 699 096 102.75 0.25 222 51 350 000 1427 347 344
OrK-6 0106 317 774 531 96.02 -0.99 22 207 235 552 2448 434 944
HOTK-04 06. 313 422 584 102.06 1.24 35 260 739 832 1191 872 880
IOTK-05 06. 297 678 931 97.02 0.88 15 0 857 380 056
MO3CK-01 270 360 691 99.17 0.67 41 310916 016 977 115 696
ABTOBA3064 255 970 000 98.45 -1.40 2 0 448 610 320
Kokc 01 255 494 582 99.71 0.11 25 77919776 772 253 412
TrK-1 01 255 382 026 98.45 -0.05 31 189 223 520 1309 591 328
Ky6aHbaH-1 243 399 876 98.33 98.33 37 1539 944 676 188 522 400
UentpTen-4 214 714 820 109.68 0.70 67 262 619 548 1557 311 104
MOUTK-01 210 061 142 97.01 -0.08 46 6 860 000 876 058 164
MOPE-N 01 207 268 736 99.94 99.94 14 93 300 000 26 926 680
Nykonn4o6n 191 748 938 101.27 0.53 141 1249 323 752 1 082 603 680
CU6TAK-706 190 328 687 101.37 -0.33 28 172 512 500 1798 279 312
BBA MM 206 189 473 511 102.45 1.70 20 268 053 952 921101 208
CHX3 ®un 1 172 886 306 98.15 -1.85 57 362 033 048 90 464 800
Cn6TAK-506 169 919 496 100.90 0.45 13 198 307 504 1160 757 568
PTK-AU3 5¢ 152 607 028 97.51 0.01 18 0 233173 204
OrK-2 0106 152 465 236 97.75 1.25 7 177 564 100 1279 389 176
MITC-05 06 145 257 379 99.66 -0.35 30 34 877 500 291 694 656
WPKYT-0306 145011 136 102.30 0.26 31 112 052 968 406 493 760
OrK-5 06-1 132 033 625 99.22 0.67 39 617 560 864 2 445 738 336
Cn6TAK-606 124 639 070 100.60 0.85 7 4 985 000 1074 381 808
BArTAkBT-2 122 838 544 100.37 0.07 23 100 025 000 522 192 860

Wroro 13 711 153 443 5962 44470248643 102 481649 000
AKUUH

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

FA3IMPOM ao 71 645 936 640 293.13 1.74% 147 428 3832 754 528 128 221 914 536
ITMKHopHuk 45 391 648 256 6882.79 2.39% 121 347 719 357 296 28 412 906 404
C6epbaHk 34 463 365 632 107.72 5.19% 96 664 1586 645 720 58 252 807 078
AYKOWA 33 419 790 080 2194.74 2.03% 96 811 2031 815 080 18 628 059 024
PAO E3C 21 653 783 808 29.72 -0.87% 63 074 1671 128 552 62 214 283 745
Cypruérs 9 856 006 144 32.70 -3.54% 34 836 213 900 988 11 279 938 282
Cypruéra-n 9 516 294 464 17.06 1.71% 45 656 192 639 136 6 540 264 441
BTB ao 9 169 569 408 0.12 1.36% 41978 89 175 780 5028 952 594
PocHe¢Tb 6 832 869 376 212.66 -0.49% 25415 175998 153 16 522 497 315

Wroro 276 727 458 914 976 260 25923 024 605 396 167 214134

Mcrounuk: MMBB, bank Criypr
BepHYTbCA K OrA@aBAEHUIO
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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

Hactoswmit HGOpMaLMOHHBIN 0630p pbiHKA LEeHHbIX 6ymar COAEPXWUT 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



