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ExxerederbHbil 0630p YUHAHCOBLIX PbIHKO8

OIMMABJIEHUE KOPOTKO O INMABHOM
AeHeXHbIM U BaAlOTHBIN PbIHOK
KOPOTKO O <
I JIABHOM Ha pAeHeXHOM pblHKe NpolleAllas Hepensl 3aBepluMAach NpakTuuecku 6e3 MamMeHeHui. CpepHue
ctaBku MBK octaBanucb okono 5% roposbix. Ha npeacTosilen Hepene Mbl OXXMAAEM pocTa CTaBOK
BAJIIOTHLI[?I " MeXO6aHKOBCKOIo pbiHKa B CBAAI3W C HAYaAOM HaAOroBOro NepuoAa.
JAEHEKHBIU UHpeke pybAs BO30OHOBUA POCT MO OTHOLWIEHUID K KOP3WHe BaAloT. Mbl nonaraem, 4to Ha
PBIHKHA

BAAOTHBIW PbIHOK
AEHEXHbIN PIHOK

PHIHOK
BAJIFOTHBIX
OBJIMT ALIAIA

KA3HAUENCKUE
OBAUTALUK
POCCUNCKUE
EBPOOBAUIALMU

PYBJIEBBIE
OBJIMT'ALIUM

AKIIANA
HE®Tb
HOBOCTH

HUTOT'H TOPTOB 3A
JIEHb

NpeACToALLEN Hepene KYPC PYBASA CYLLECTBEHHO HE U3MEHUTCA.

EBpoobAuraumu

Russia30 3a npoweawyto Hepeato nopopoxana Ha 0,81 n.n. po 111,94% oT HOMMUHaAa, a cnpea
cokpaTtunca Ha 18 n. - po 134 n. CeropHs 1 3aBTpa Mbl OXXMAQEM YBUAETb HEUTPAAbHYIO AUHAMMUKY
no «TpUALATKE», BO3MOXHA HE3HauuTeAbHasi KOPPEKUMS KaK CAeACTBUEe ¢UKcauuu nNpubbIAv
uUrpokamu nepea 3acepaHmem OPC.

Py6aeBble obaMraumMm
PbIHOK pybneBbIX AOATOB ocTaeTcsi cAabbiM. Mbl He UCKAOUAEM NMPOAONKEHUA CTarHauuu KOTUPOBOK
pybneBbIX 06AMraLmMi Ha NPEACTOALLEN HEAENe.

AKuMH
Mo utoram npoluealerd HeAeAu PbIHOK akuuK Bbipoc Ha 2,37% po 1 943,25 n. Mbl nonaraem, uto
POCCUIUCKUI PbIHOK aKLUI 3aBEPLUUT U NPEACTOALLYH HEAEAKD POCTOM LiEH.

He¢tb

B pe3ynbTaTe ronOBOKPYXXMTEABHOIO PanAM MOCAEAHMX HEAEAb HA pblHKe HedTAHbIX pblouepoB 6bIA
AOCTUFHYT U OBHOBAEH UCTOpUYECKUH Makcumym! Bcero xe 3a 5 TOproBbiX AHEW aMepUKaHCKUW
6eHumapk npubasun 3,1%, 3akpbiBlKcb Ha $79,10/b, Toraa kak ICE Brent - Bcero avwb 1,5%,
nopopoxas Ao $76,22/b. Ha atoii Heaene Mbl 0XXMAGEM MPOAONKEHUA KOPPEKLUOHHOIO ABUXEHUA
BNAOTb A0 $75-76/b, BEPOATHO, NOAAEPXKY €MY MOXET OKasaTb OXXMAAEMOE COKPALLEHUE CTaBKM
OPC B cAyyae NPUHATUA TaKOTO PELLEHUSA.

AMKBHUAHBIE aKTUBbI 6aHKOB B LIB, MApA.

Py6. UHpukatopbl CeropHsa LTI
3aAeHb | 3aHepealo

::: EUR/USD 1.3873 0.0006 0.0107

50| HedTb Brent, IPE 76.22 -1.88% 1.94%

S&P 500 1484.25 0.02% 2.11%

ZZ Libor (6M) (%) 54575 | -0.0519 -0.1150

o MOSPRIME(3M) (%) 6.8300 0.0100 0.3400

8 § § g g & UST10 (%) 4.4560 | -0.0103 0.1340

Roe & 7 & ° RusGLB30 111.94 -0.06 0.44

perouare o P Ban Grver Aomap (MMBB USD/RUB_UTS_TOM),Bid 253300 | -0.0125 -0.3445

Whaexe PTC Espo (MMBB EUR/RUB_UTS_TOD) 35.1425 | -0.0375 0.0975

2100 - OcTaTku Ha KopcueTax B LB (MApA. py6.) 438.6 -65.1 11.2

Aenoszutbl 6aHKoB B LB (MApA. py6.) 176.1 22.6 -104.1

1950 ) Wnaeke PTC 19433 0.6% 2.4%

1800 | WHaeke MMBB 1 660.08 -0.4% 1.3%

3BP (MApA. AOMA.) 417.1 0.0 11

1650 : 5528 e3 25 3 AeHexHas 6a3a yakoe onp. (MApA. py6.) 3648.4 0.0 23.8
UcTounuk: OB PTC, BaHk Cnyp';_ o

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 1
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[(naBHble cobbITUS 1 (hakTbl NpoLweuen Hegenu

B. 3ybkoB yTBEpPXXAEH B KauecTBe npeaceaaTens npaBuTenbcTBa PO. "3a" nporonocoBan - 381 aenytar, uto
coctaBunO 84,7% ronocoB. Mpe3naeHT Brnapumup MyTHUH y)ke NoanUcan COOTBETCTBYIOLLMI YKa3.

AenapramMeHT BHELIHUX U 06 ecTBEHHbIX cBA3eW baHka Poccuun coobulaet, uto o6bem AeHexHou 6a3bl B
y3KOM onpeaereHUU Ha 10 ceHTAbpsa 2007 ropa coctaBun 3 648,4 Mapa. pybaen npotuB 3 624,6 MApA.
pybaen Ha 3 ceHTab6pa 2007 ropa.

AenapramMeHT BHELWIHUX U 0bLLecTBEHHbIX cBA3eW baHka Poccuu coobuiaet, uto 06bLEM MeEXAYHAPOAHbBIX
pe3epBoB Poccuiickon depepaummn no cocToAHUIO Ha 7 ceHTAbpa 2007 ropa coctaBasn $417,1 mapa.,
npotus $416,0 mapa. Ha 31 aBrycta 2007 roaa.

MuHuctepcTBo ¢uHaHcoB PP npoBeno aykuuoHbl no pasmerteHuto OD3-AA 46018 Ha 17 MAH. pybrent 1
O®3-AA 46020 Ha 22 MAH. pybrer. HOMMHaAbHas CTOMMOCTb OGAMrauMi KaXKAOro BbiMyCKa COCTaBAAET
1 Tbic. pybnen. 06bem pasmewieHua OP3 46018 coctaBun 13 mMApA. pybnaen, 0D3 46020 - 15 mapa.
pybren. AoXOAHOCTb NO cpeAHEeB3BeELLEHHOW LeHe cocTaBuna 6,88% no Od3 46018 u 7,06% no O®3
46020.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoctu, MIPUT, MMBB, Mpaim-TACC
BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp. 2
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BAJTKOTHbIN 1 OEHEXXHbIN PbIHKW

BaAlOTHBIW pbIHOK

Kypc pybas-aonnap

. Ha muposom BantoTHOM pbiHke FOREX Kypc eBpo no utoram
2605 Hepenu coctaBun 1,3873 (+1 wueHT). HoBoCTHOM ¢OH 6bIA
25 AOCTaATOYHO 6€AHBbIM, U POCT €BPO NMPOTUB AOAAAPA «MOAKPENAAACA»
2575 HOBOCTSIMM CEMWAHEBHOW AQBHOCTH.

256 Ha npeacTosien Hepene 3annaHUMpoBaHo 3acepaHue OPC, Ha
2545 KOTOPOM, B YEM YX€ HUKTO He COMHeBaeTcA, craBka Oyper
253 noHuxeHa Ha 0,25 6.n. oo 5%.

MIOH
2 nion
12 wion
2 viion

1 aer
11 aBr
21 aBr
31 aBr
10 ceH

Mbl nonaraem, 4Uto 3TO AEMCTBUE yXXeé AUCKOHTUPOBaAHO B
KOTUPOBKaxX Mapbl €BpPO-AOANAP U HEe OKaXeT CyLeCTBeHHOro
BAUAAHUA Ha pbliHOK. Mo utoram ﬂpeACTOFII.I.I,eﬁ HeAene Mbl OXXKUpaem
HeﬁTpaI\bHyIO ANHAMUKY €BpPO NPOTUB AOAAaPa.

N
N N

WUctounuk: MMBB, baHk Cnypt

UHAEKe pybas K KOp3vMHe BaAloT
(50% $, 50% €)

933 | Ha BHyTpeHHeM BaAlOTHOM pblHKe  BO306HOBMAOCH
93.15 yKpenaeHue pybas. MHAEKC pOCCUMICKOW BankOTbl MO OTHOLUEHUIO K
931 Kop3uHe 50/50 coctaBun 92,63 n. (+0,53%). Kypc aonnapa no
ngj: UTOram npoLueALlei Hepenm - 25,33 pybas (-34 Konenkm).
655 1 Mbl cuuTaem, uTO Ha MpPEACTOALLEH Hepene Kype pybas
R . S CYLLLECTBEHHO HE U3MEHMUTCS.
¢ ¢ 8 8 8 &5 8 & 3
o - YT T AEHEXHbI pbIHOK
WUctouHuk: BaHk Cnypt o
KOHBIOHKTYpa AEHEXHOro pbiHKa Ha NPOLWAOK Hepene 6bina
"HAech{g%ﬂ;gozgﬂeBaﬂm AOCTAaTOYHO CMNOKOMHOW. O6beM 3apO0NMKEHHOCTU MO onepauuam

npamoro PENO ¢ baHkom Poccuu konebancsa B ananasoHe 1,5-2,6

947 MApA. pybnen. CtaBku MBK Haxoauaucb B pamkax 5-6% ropoBbix.

94.5
Mbl noraraem, UTo B NepPBOM NOAOBUHE NMPEACTOALLEN HEAEAU

KOHBIOHKTYPa AEHEXHOro pPblHKaA HECKOAbKO YAYYLUUTCA 3a CYeT

94.3

94.1

03.9 nocTynaeHus cpeacts no odpepram OBP-1 u OBP-2, 06wuii o6bem B
3 ob6palleHUU KOTOPbIX COCTaBASIET 278 MApPA. pybaei.

5 5 5 5 5 5 5 B & y

: g ¢ g 8 8 8 8 8 Bo BTOpOoM nonoBUHE HepeAM (B 4veTBepr) 3anAaHUMpoBaHa

ynaata HAC, un Mmbl )xpem pocta cpeaHUx ctaBok MBK.

WUctouHuk: Bank Cnypt

BepHyTbCcA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA
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KasHaueuckue obavrauum

Ha wMuHyBlIEN Hepene UeHbl KasHauerckux Hot CLUA
KOPPEKTUPOBAAUCh B OXXUAAHUU pelleHus ®PC no katoueBoM cTaBke.
AoxopHoctb UST10 Bbipocha Ha 7 6.n. u pocturna  4,46%.
HacTpoeHUss yyacTHUKOB MEHSIAUCh B TEUYEHWE HeAeAu OT TBepAow
YBEPEHHOCTU B 3HAUYUTEABHOM OCAAOGAEHUM MOHETAapPHOW MOAUTUKU
(CHWXeHUU cTaBkU 18 ceHTAOpA cpasy Ha 0,5 n.n.) - B pesyabTate
AOXOAHOCTU Treasuries ynaau A0 AOKaAbHbIX MUHUMYMOB (4,32% no
UST10) - po y6eXAEHHOCTU B TOM, UTO TAKOM arpecCMBHOM Luare HeT
Heob6XxoAMMOCTU Ha ¢GOHEe MPU3HAKOB BbI3AOPOBAEHUA KPEAWUTHOIO
pbiHka CLUA. B utore panam Ha UST B cepeanHe HEAEAU CMEHUAOCH
NAABHOW KOPPEKUMEN HA NpPaKTUUYECKU HEWUTPAAbHOM HOBOCTHOM
¢$OoHe, a B NATHULY pPOCT AOXOAHOCTEN ObIA NPepBaH BbIXOAOM cAAbbIX
AaHHbIX MO pPO3HUYHbIM Mpopaxam B aBrycte: 6e3 yuerta
aBTOMO6MAEH OHWU CHU3UAUCL Ha 0,4%, Torpaa Kak aHaAUTHKM
nporHo3upoBanu poct Ha 0,2%.

CeropHA y4yacTHUMKMU pbiHKa, BEPOSAITHO, 3aMMYT BbDKUAATEAbHYIO
nosvuuio B npeppBepun 3acepaHua FOMC npu noutn nycrom
KaneHpape 3KOHOMUYECKOH CTaTUCTUKMU. CyLuecTBEHHOM
BOAATUABHOCTU Ha pbiHKe UST Mbl He oXupaem.

Poccuiickue eBpoobavraumu

Russia30 3a npoweaLwyo HepeAo noaopoxana Ha 0,81 n.n. po
111,94% ot HOMUHaAa, a crnpep cokpaTuaca Ha 18 n. - po 134 n.
Emerging Markets Boob6lie uyBcTBOBanM cebs HEMAOXO - BBHUAY
ocrnabnaeHUA HeNpUATUA PUCKOB MHBecTopamu. Cnpea EMBI+ cy3aunca
Ha 14 n. po 223 n. CeropHA M 3aBTpa Mbl OXUAAEeM YBUAETb
HEUTPaAbHYIO AUHAMMUKY MO «TPUALATKE», BO3MOXHA HE3HaAYUTEAbHas
KOPPEKUMA KaK CAeACTBUE ¢UKcauuU NPUOBLIAM UFpoOKaMK nepep
3acepaHuem OPC.

BepHyTbCH K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaAHCOBbLIX PLIHKOB Ctp. 4
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PYBJIEBbIE OBJTUT AL

PbIHOK py6bAeBbiXx ob6AMrauMi no utoram nNpoLUeAller HepeAu
CHU3UACA. B rocypapcTBEHHOM ceKTope mnoTepu no Haubonee
AMKBUAHBIM Bbinyckam coctaBuanm pAo 0,7 n.n., B perMOHAAbHOM M
KOPNopaTUBHOM CEKTOpEe CHWXeHWe obAMrauuMii nepBoro 3LUEAOHa
HaxoAuAOCb B pamkax 0,5 n.n.

B nepBoi NOAOBUHE HEAEAU LIeHbl HA PbiHKe PYOAEBLIX AOATOB
CHWXXaAUCb B NpepABEPUM ayKUUOHHOro pasmelueHua 003 46018 u
46020 ob6bwmum obbemom 39 mMApA. pybnaed. B peHb pasmelneHus
MuHOUH, BONpeKU 3ppaBOMY CMbICAY, MOLUEA Ha MpeAoCTaBAEHUE
CYLLECTBEHHOW MpemMuu, OoOpylwMB UeHbl B AAMHHOM CermMeHTe
rocobymar 6e30 BCAAKMX Ha TO NPUUUH.

MoxoXe, UTO ayKUMOHHble pa3MeLLeHUA CTaAU «NOCAEAHEMN
Kanaen» pAAA HEKOTOPbIX YYACTHUKOB, BO306HOBUBLLUUX BNOCAEACTBUU
«CAUB» nopTdenen.

CrarHauus B cermeHTe pybAeBbIX AOATOB Ha MNPEACTOALLEN
HeaeAe, NO BCEM BUAMMOCTU, NMPOAONKUTCA, HECMOTPA Ha POCT Kypca
HaUMOHAAbHOW  BaAlOTbl, MNO3UTUBHYIO AUMHAMMUKY KOTUPOBOK
POCCUHCKUX eBpOoO6GAUraLMii B NOCAEAHEE BPeMS.

Mbl cuuTaem, YTO POCCUWUCKUE WUIPOKU €elle He MOAHOCTbIO
pasrpysMaM cBOWM MOPTHEAU, Tak uTo AOGOM pPOCT LEH MOXeT
BOCNPUHUMATBLCA KaK NOBOA AN GUKCALUM.

Mbl ocTaBAiEM PEKOMEHAALMIO AepXaTb NopTdeAn pybnesbix
AOATOB.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

MHpekc PTC no wutoram Hepend noapoc Ha 2,37% po
1943,25 n. B aumpepax pocta - akuuu T[A3MPOMa (+1,52%),
C6epbaHka (+1,38%), PocHedTH (+1,4%). A\upepoM CHUXEHUA BHOBb
ctanm akumu PAO ESC, notepsasime 4,96%.

Mbl nonaraem, UTO POCCHMUCKUW PbIHOK aKUWK 3aBepLUunT
NPEACTOSALLYIO HEAEAD POCTOM KOTMPOBOK. Bo-nepBbix, NO3UTUBHOE
BAMSAHUE HA POCCUUCKUE aKLUMKU MOXET OKa3aTb MOHWXXEHWE CTaBKH
peduHaHcupoBaHua ®PC CLUA, Bo-BTOPbIX, Mbl CHATAEM, YTO PbIHOK
MOXET MOoAAEpPXaTb pPOCT UeH Ha HedTb, HabaopaBLIKUXCA B
nocaepHee BpeMs.

Mbl pekoMeHayeM aepxkaTb akuun AYKOMAa u PAO E3C, a
Takke nokynartb 6ymaru CyprytHedrerasa.

Mbl nonaraem, uto akuumu PAO E3C HepooueHeHbl M
BO306HOBAT POCT B CPEAHECPOUHOM MEPCNEeKTUBE Ha MOCTyNatoLLUX
HOBOCTAX O X0A€e 3HepropedopmMbl.

AKLWUU TONAMBHO-3HEPreTUUECKOro KOMMNAEKCa AOArOe BpeMs
nokasblBaAu AMHAMMUKY «Xy)XXe pbliHKa». Tenepb, Ha ¢OHe pocTa LUeH
Ha HedTb, Mbl XXAEM OMepeXatoLero pocta KOTMPOBOK akuui TIK.

BepHyTbCa K OrnaBAEHULO

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

B pesynbTaTe rOAOBOKPY)KUTEABHOIO PanAM MOCAEAHUX HEAEAb
Ha pblHKe HedTAHbIX ¢bloYepoB ObIA AOCTUFHYT WM OOHOBAEH
UCTOpUUEeCKMM Makcumym! Pekopa 6biA No6UT  KOTMpPOBKaAMM
OKTA6pbckoro KoHTpakta NYMEX WTIl: B nOHeAeAbHUMK LEHbI
npeoaonenn otmetky $78,40/b (abCOAOTHbIN MakcuMym - 14 utoad
2006) u pocturam $78,47/b, a nuK Hepenu (High) npuwenca Ha
yetBepr - $80,20/b. Bcero xe 3a 5 TOproBbiX AHEM aMepPUKAHCKUH
6eHumapk npubasun 3,1%, 3akpbiBluKncb Ha $79,10/b, Toraa kak ICE
Brent - Bcero auwb 1,5%, nopopoxas po $76,22/b.

Boobuue e Hepens 6bina 6orata COOLITUAMU, KOTOPbIE MOXXHO
6bIn0 6bl C HEKOTOPOM HaTAXKKOW cuuTaTb ApanBepamMu pocTa, XoTsd
MCTUHHAA NpPUYUHA CTOAb BMEUYATAAIOLIMX LLEeHOBbIX AOCTMXXEHUW Ha
pblHKE $bHOUYEPCHbIX KOHTPAKTOB — 6e3yaep>XHas aKTUBHOCTb KPYMNHbIX
CMEKYASIHTOB.

Utak, 11 ceHTA6pA B BeHe cOCTOANOCb AOATOXAAHHAA BCTpeua
yrneHoB OMEK c uenblo NpuUHATbL pelleHne o6 obbeme A06bIUM Ha
npeacTosawMi nepuoa. CTOUT OTMETUTb, YTO pe3yAbTaTbl 3acepaHUM
OMEK, kak npaB1AO, BMNOAHE NpeACKa3yeMbl (B OTAMUME, HAaNnpumep, ot
3acepaHu ®PC) U nporHo3bl U3 NepBbiX YCT, TO €CTb COOCTBEHHO
YYACTHUKOB COOpaHUMW-UNEHOB KapTeasl, O3BYUMBAlOTCA 3aAOAT0 AO
camoro cobbiTusa. Ciopnpu3oB He O6bINO U HA 3TOT pa3 — MIHOBEHHO
noBbillaTb KBOTbl He CTaAM, a 3afNAaHUPOBaAAU YBEAUMUUTb 06bem
NocTaBoOK, BMpoOYEeM, Ha (GOPMaAbHYO BEAMYUHY B MOAMMUMAAMOHA
6appeneit B peHb, ¢ 1 HoA6psa 2007. Mpu 3TOM PbIHOK POC KaK B
OXXMAQHUWU UTOrOB BCTPEUM, TaK U MO €€ OKOHYAHUM - WrPOKK
«onacatorcA» rnobanbHoro  peduuMtTa  HEeGTM U HEAOBOABHDI
OrpaHUUYEHHOCTbIO BO3MOXHOCTEW KapTeAss MO  PEery\MpoBaHUIO
cUTyaumu.

YparaHbl U cBA3aHHOE C HUMU COKpaLLeHUe NPOU3BOACTBA TaKxke
NOCAY)XUAU MOAAEPXXKOM panAu, B YacTHOCTU, NpUOAMKEHME yparaHa
Ymbepto K obbektam Hedtenepepabotku B MeKCUKAHCKOM 3anuBe
BbIHYAUAO KOMMNAHUKU 3aKpbiTb HeCKoAbko HI3 M npuoctaHOBUTb
MOPCKYIO AOCTaBKY HedTU. He nopapoBanM pbIHOK ¢blovyepcoB U
AaHHble no 3anacam HedTH, NPOAEMOHCTPUPOBABLUME HEAEAbHOEe
coKpalleHue Ha 7,1(1)Mb.

M AvLIb B NATHULY LEHbl HA PbIHKE CKOPPEKTUpPOBaAUCh Ha PpOHe

3aKPbITUA AAMHHbIX NO3ULIUA U PUKCaLMU NPUOBLIAM UTPOKaAMM.
Ha aTtoM Hepene Mbl OXMAAEM MPOAONKEHUS KOPPEKLMOHHOIO
ABWXEHUs BMAOTb A0 $75-76/b, BepoATHO, NOAAEPXKKY €My MOXXET
oKasaTb OXMAAaemMoe cokpalleHue ctaBkM OPC B cayyae NpUHATUA
TAKoro peLUeHus.

BepHyTbCa K ornaBAeHUI0

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crtp.7
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HOBOCTW

B CouM Ha TpexyacoBoW BCTpeue C MoAuTonoramu Baapumup [MyTMH nNpu3Han, uYTo He XOTeA MEeHATb
NpaBUTEAbLCTBO A0 BECHbl, HO MMWHUCTpbl «c6aBUAM 060poTbl B paboTe, Hauanu Aymatb, Kak 6yaet
CKnapbiBaTbeA UX cyabba mocne Bbi6bopoB». MMpe3naeHT BCMOMHUA croBa Buktopa 3ybkoBa, uto ecau TOT
pobbeTcA ycnexa Ha HOBOM AOMKHOCTM, TO MOXKET MOWTU Ha Npe3uAeHTCKUEe Bblbopbl. U ecan rop-nontopa
Hasap roBOPUAM, UTO HE U3 KOro BbibpaTb, TO cerMyac ecTb MUHUMYM NATb KaHAMAAQTOB U 3y6KOB MOXET
cTatb wectbiM, pan noHATb MMyTtuH. 3y6koBa [yTMH XBaAMA MUHYT nATb. HO 3TO He O3HauyaloT, UTO OH
NOAAEPXXUT KaHAUAATYPY HbIHELUHEro NpemMbepa, CYUUTAET YUaCTHUK BCTpeun obo3speBatenb Financial Times
3Hppto Akek. MyTUH ¢ MOAUTMUECKOM CLEeHbl He yhpeT, 6yaeT momoratb NPEEeMHUKY U He MNO3BOAUT
pa3pyLMTb CO3AaHHOE 3a 3TU FoAbl, nuweT B Times Apyror yuactHUK, Mankn BUHbOH. MyTUH paccuuTbiBaeT
Ha TO, UTO CAEAYIOLLMWA MPE3UAEHT BYAET CUABHOM MOAUTUUYECKOW Urypomr, roBopUT AXEK, HO U cam
HamMepeH coxpaHuTb cBoe BAUsIHUE. UTo KacaeTtcAa BblbopoB npe3upeHta B 2012 r., To MyTUH oTKasancs
roBoputb, 6yaeT AM OH B HMUX yuyacTBOBaTb, 3aKaouaeT Axkek. Poccusa xouetr aApyxuTb ¢ 3anapom W
noApbIBaTh €ro 3KOHOMUKY He ByaeT, npuBoaUT croBa lMytMHa BUHBOH. HO npu aTtom npe3upeHT 06BUHUA
3anap B NPUHATUM PELLEHUN NMOA BAMAHUEM «TAYNOW TpaHCATAAQHTUUECKOW COAMAQPHOCTU», TOBOPUT AXKEK.
Mpe3unaeHT npusBan K TomMy, 4tobbl NpobaemMy KocoBa U MpaHCKYIO AAEPHYIO NMporpaMmMy He CMeELLMBaAU C
KPUTUKOW POCCUMUCKOM AEMOKpaTuu, pobaBAAET OH. A BOT UAEKD CyBEPEHHOW AeMoKpatuu [NyTMH HasBaa
«CMOPHbIM AO3YHroM», MOTOMY 4YTO AEMOKpaTUA — BHYTPEHHEEe AEeN0, a CYBEPEeHUTET KacaeTcA KauvecTBa
B3aMMOOTHOLUEHWW C BHELLHUM MUPOM.

Aona rocypapctBa B reHepupylowen komnaHuu ONK-4 npopaHa Hemeukomy KoHuepHy E.ON. Ckopee Bcero
NocAe TOTrO, Kak COBET AMPEKTOPOB KOMMNAaHWUU NOABEAET UTOMM AON3MUCCUU, HEMUbI CTaHYT obnapaTensiMmu
69-npoueHTHOro naketa. KoHtpoab B OT'K-4 poctanca E.ON poporou ueHor — 753 ponn. 3a 1 KBT MOLLHOCTH.
310 abCOAIOTHbLIA PEKOPA ANl INEKTPOIHEPreTUUECKOW OTPAaCAMU: CTOAbKO 3a POCCUUCKUE FeHepupylolue
aKTUBbl YacTHble UHBECTOpbI ewe He naatuan. B coctaB OIK-4 Bxopat Cypryrckaa NP3C-2, bepe3oBckas
FP3C, LWatypckaa [P3C, CmoneHckaa [P3C, fAinBuHckaa [P3C. O6waa ycTtaHOBA€HHAA MOLLHOCTb
3NeKTpocTaHuuM cocTtaBrder 8630 MBT. PAO «E3C Poccun» npuHapnrexut 89,6% akuun OlK-4,
MUWHOPUTApPHbIM akuuoHepam — 10,4%. Bbipyuka 3a 2006 rop no MC®O cocraBuna 26,1 mapa pyé6.,
EBITDA — 2,2 mApA py6., uuctas npubbinb 3a 2006 roa — 5,3 MapA py6. B cyb660Ty coBeT pupektopoB OlK-4
YCTaHOBUA NokynateAnsl Ha rocponto (47,4% OT HbIHELWHero yctaBHOro Kanutana KOMMnaHWu) U CTOMMOCTb
npopaBaemoro naketa. o chnoBam 3amecTUTens ynpaBAsilOLLero AMpektopa 6usHec-epuHUubl Ne2 PAO
«E9C Poccun» FOpua MakywmMHa, nobeauna ueHoBas 3asBka Hemeukoro E.ON, npeanroxuswero 3,35 py6.
3a akuu. Takum obpa3om, 3a BECb NAKeT rocyaapctBo noAyuut 100 mapa pyo.

Ha npownol Hepene amMepUKaHCKUM (GUHAHCOBLIM eXeHepeAbHUK Barron’s onybAMKoBan eXeroaHbiw
CMUCOK CTa caMbiX yBaXkaeMbix GUPM U KOMMNaHUK MUpa. XKypHan noMHTepecoBanca y npodpeccuoHanbHbIX
MHBECTOPOB, KOMY OHMW AOBepsitoT 6oablue Bcero. Mo utoram onpoca B 3TOW COTHE nepBas TPETb MecCT
AOCTanaCb CMAOLWb aMEPUKAHCKUM KOMMaHUAM, KOTOpble OKa3aAuCb pas3baBAeHbl TOAbKO ABYMS
uHocTpaHuamu — Toyota Motor Corp. u Nestle SA (cm. Tabauuy). B aTomM roay B CNMCOK MomaAu Takxke
poccuiickue CbepbaHk, «PocHepTb» U «faznpom». Barron’s KpacHOpeuMBO OTBEA UM TPU NMOCAEAHUX MECTa.
B TekcTe, KOTOpbI COMPOBOXAAET PEUTUHI, aBTOPbl Barron’s oTMeualoT, UuTo B 3TOM roAy aBTOPUTETHLIM
AMAEPOM U camMoK yBakaeMoW GUPMON NMpPU3HAH UHBECTHOHA YCMNELHOro aMepuKaHCKoro MUAAMapAaepa
YoppeHa baddetra — Berkshire Hathaway.

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

SPUHT BANK

ETC

WUHCTpyMeHT Cp-B3B WUsm cp-B3B Open Close 06bem Toproe
EUR_TODTOM 0.0036 0.00190 0.0035 0.004 340 800 000
EURTOD_UTS 35.1776 -0.06050 35.288 35.2 183 089 000
EURTOM_UTS 35.1761 -0.06270 35.165 35.16 187 082 000
USD_TODTOM -0.0003 0.00000 -0.0002 -0.0002 14 472 300 288
USDTOD_UTS 25.342 -0.22190 25.42 25.34 4 352 801920
USDTOM_UTS 25.3427 -0.20740 25.355 25.335 8744 403 072
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU46020RMFS2 15 813 809 279 99.40 -0.72 7.07 364 0
SU28003RMFSO 15392 811 572 102.61 0.11 5.54 2 (o]
SU46018RMFS6 15032 788 105 107.96 -0.09 6.82 131 0
SU46017RMFS8 2072 480 525 104.90 -0.17 6.55 51 0
SU26199RMFS8 825 606 645 98.60 -0.90 6.60 58 (0]
SU46014RMFS5 516 260 177 107.21 -0.15 6.55 33 (o]
SU46021RMFSO 212 030 900 98.49 -0.06 6.62 9 0
SU46001RMFS2 185 259 985 102.93 0.73 6.06 33 (0]
SU25058RMFS7 143 857 331 100.20 -0.13 6.10 20 (0]
SU25057RMFS9 98 293 231 103.00 0.21 6.16 3 (0]
SU46003RMFS8 94 512 886 108.67 0.07 6.04 32 0

Wroro 50 605 070 186 845

PernoHanbHble AOATH

WHcTpymeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO
AkyT-07 06 109 943 038 99.90 -2.00 7 0 1170 848 376
Moc.o6n.68 97 627 112 105.30 0.05 18 772 092 696 5606 414 976
Kanyx06n-2 85184 293 100.55 -0.19 11 0 399 806 436
Moc.o6A.78 79 732818 103.70 -0.33 18 918 581 216 6 187 515 968
ApO6A-07 57 736 660 100.30 0.10 22 0 395 010 801
NeHO6A-306 44 222 575 125.00 -4.35 5 48 260 000 11 901 500
NeHO6A-206 43 306 220 118.95 3.88 8 70 880 000 500 167 216
CamapO6n 3 42 502 575 100.66 -0.35 51 60 360 000 858 705 064
KOMMU 8B 06 34 216 000 97.00 -1.88 3 32 340 000 89 227 232
Mlop36-06 31 509 004 105.03 -0.82 3 94 545 000 195 443 108
Mrlop41-06 30 945 864 106.14 -1.51 12 0 209 051 680
Yamyptua-2 29 217 500 100.75 0.50 2 0 837 610 184
Moc.o6n.58 23 215983 105.18 0.07 27 0 3429 510 368
NpkO6A31-3 20 794 197 98.90 -0.35 5 135 251 424 1954 601 472

Wroro 920 864 095 437 3 970 508 000 43 723 838 619

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.9
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KopnopaTtuBHble AOATH
UHcTpymeHT 060poT ocH Cp-B3BeLU LieHa WU3m cp-B3BeLl Kon caenok 0O6opor PIC O6opot PENO

M3BAM3UHT 245 886 880 100.02 0.02 2 0 0
PYBUH-01 245 180 048 99.45 0.03 2 14 940 000 136 536 752
FA3MPOM A4 196 430 687 102.81 -0.46 206 0 2 836 904 192
Poccenxb 3 193 357 411 98.34 -0.11 33 132 518 516 1147 410 240
CeBCTABTO2 159 965 120 99.66 99.66 18 668 550 720 738 687 296
EBpoceTb-2 155 132 624 97.85 1.23 140 54 890 800 194 933 436
UentpTen-4 151 147 195 109.23 -1.04 42 61 368 948 1769 968 472
Cypoctpb-1 147 316 756 98.95 -0.89 16 7 000 000 245181 148
YPCABaHk 5 146 311 100 98.25 -3.70 36 80 650 210 546 153 812
P>KA-0606n 136 798 475 100.09 -0.18 44 796 675 064 8 893 655 808
NykoWn306n 126 726 159 99.26 -0.26 134 407 509 000 2 464 940 352
HKHX-04 06 122 417 048 103.03 -0.96 9 102 900 000 167 001 456
Measeab® 1 120 470 000 100.00 0.60 4 12 374 000 (o]
®CK E3C-05 112 446 154 99.41 -0.35 36 770 632 528 3648 139 456
CeasbbaHkl 111 482 500 99.00 -0.20 4 0 43 067 248
Nykonn4o6n 100 620 599 100.26 -0.01 58 350 366 992 2588 424 416
COPYC KAN1 100 122 984 99.53 0.53 67 38 434 960 167 190 110
TMK-03 06n 94 413 978 99.88 -0.10 24 199 320 000 870 355 792
®uHbuslp 1 92 000 000 100.00 0.00 1 0 0
PycCraHp-4 91 330 498 97.93 -0.99 21 630 553 000 291 292 080
Umnnaosnadl 85 293 854 99.99 0.04 25 0 0
®CK E3C-02 84 919 567 101.65 -0.58 23 132 676 952 4447 430 144
TepHa-® 02 83572513 97.51 -1.67 34 501 112 178 904 153
HOTK-03 06. 80 788 340 100.13 -0.04 30 328 286 200 796 993 904
P>XA-0506A 78 239 142 99.34 -0.36 38 376 466 200 1640 781 424

Hroro 7 859 344 808 4668 16067937458 117700 978 284
AKUUH

WUHCTpyMeHT 060poT OCH Cp-B3BeLl LeHa WU3am cp-B3BELW Koa caenok 0O6opor PINC O6opot PENO

FA3IMPOM ao 54 396 910 592 268.28 1.52% 115 668 3735918 404 136 283 079 444
AYKOWA 24 278 060 032 1922.53 -0.15% 76 150 2119 965 152 29 367 542 861
TMKHopHuk 23 454 104 832 5645.75 0.13% 71111 564 016 680 29 191 417 409
PAO E3C 17 716 106 624 29.76 -4.96% 57 513 2438 452 364 79 164 105 508
C6epbaHk 11 251 699 712 96.11 1.38% 49 196 582 735 154 42995 213 081
Cypriérs 8 684 088 576 31.57 0.10% 36 683 285 812 290 13 851 068 756
BTB-001Dao 6142 426 176 0.11 -6.43% 41 288 170 141 612 3646 637 666
PocHe¢Tb 5887 585 472 213.59 1.40% 22 878 333 955 088 18 200 733 888
Pocren -ao 3257 730 016 255.67 0.32% 8375 92 712 558 33 753 215 136

Wroro 172 043 359 028 665 185 11 748 968 470 430 038 060 332

Ncrounuk: MMBB, bank Crypt
BepHyTbCA K OrnaBA€HUIO
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YnpaBaeHne KasHauerctea AKB «Cnypt»

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

Ot1aen TOProBbIX onepaum"i Ha pUHaAHCOBbIX PbIHKaxX

AonroBble 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

XavipynmuH Aibynar PaumMroBuy
aybulat@spurtbank.ru

AHaAUTUK
+7 843 291 50 27

AHaAUTUK
+7 843 291 51 27

OTaeA pacyeToB U KOPPECNOHAEHTCKUX OTHOLLEHUH

PoaueHko MapuHa BukTopoBHa
mrodchenko@spurtbank.ru

lFanees 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 AneKceeBHa
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 HGOpPMaLMOHHBIN 0630p pbiHKA LEeHHbIX 6ymar COAEPXWUT OLEHKU M NporHo3bl YnpaBaeHuss KasHaueicTBa AKLUMOHEPHOrO
KoMMepueckoro baHka «CnypT» (OTKpbITOe akuMOHepHoe obLecTBo) (panee - «baHk») KacaTeAbHO ByAyLLMX COBBLITUM U/UAM AEUCTBUW, NEPCNEKTUB
pasBUTUA CUTYaLMM Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNAEHUS OnpeAeNeHHbIX COObITUI U COBEpLUEHUS ONpeAEAeHHbIX AEUCTBUW Ha PbiHKe
LeHHbIx 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOrHO3bl, COAEpPXaLLMecs B HacTosilieM 063ope, Tak Kak ¢pakTuueckoe
NMOAOXKEHHUE AEA Ha PbIHKE LieHHbIX 6ymar B 6yayLieM MoXeT OTAMYATLCA OT MPOrHO3UPYEMbIX PE3YALTATOB MO MHOTUM NPUUYUHAM.

Hactosiwuih MHGOpPMaUMOHHLIM 0630p He ABASIETCA O0MEPTOM - NPEeANOXKEHMEM KyMUTb MAM NPOAATb KakKUe-AMBo LeHHble Bymaru uau
CBfi3aHHble ¢ HUMU GUHAHCOBblEe WHCTPYMEHTbl AM60 MPUHATL yyacTue B Kakon-AMbo ctpateru ToproBau. OnucaHue A06OW KOMNaHUM WMAU
KOMMNaHWM1, UAK UX LeHHbIX 6ymar, AW PbIHKOB, MAM HanpPaBAEHUW pa3BUTUA, YTOMAHYTbIX B AQHHOM 0630pe, He NPeANnoAaratoT NOAHOTbI UX OMUCaHUA.
MpeacTtaBAeHHble UHPOPMALUA U MHEHUA He ObIAU CreLManbHO MOAFOTOBAEHbI AAA KOHKPETHOW onepauuu A6biX TPETbUX AWL, U He NpPeACTaBAAIOT
AeTanbHbIA aHAAU3 KOHKPETHOW CUTYaLUH, CAOXKMUBLLENCA Y TPETbUX AUL,.

NHbOpMaLUA U 3aKAIOUEHUS, UBNOXKEHHBIE B HacTosALEeM 0630pe, He 3aMEHSAIOT HE3aBUCUMYIO OLEHKY MHBECTULIMOHHbIX NoTpebHoCTEN U
Lenern Kakoro-Aubo auua.

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

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 11
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