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BanloTHbIH pbiHOK FOREX

EBpo Ha npolunoW Hepene He Nokupan AnanasoH 1,54-1,56 npotus ponnapa. Mbl AaeM HEWTpanbHbIN NPOrHO3 No
nape eBpo-A0Map Ha npeacToswed Hepene. Mo AOCTUXEHUM OTMETKM 1,55 Mbl pekomMeHAyeM 3aKkpbiBaTb
AAMHHbIE NO3ULIMKU MO AOAAAPY U GUKCUPOBATb NPUOBIAL.

AEeHEXHbIA PbIHOK
OCHOBHbIM COOLITUEM MPOLUAOM HEAEAM CTan0 Havyano npoBeAeHUA baHkom PoccuM WHTEPBEHUMI BHYTPU
BaAKOTHOrO KOpUAOPA.

Ha I'IpeACTOHLI.I.eﬁ Hepene He 3anAaHUupoBaHO macwtabHbIX naatexen B 6ropker. Mbl noaaraem, uto cpepHue
CTaBKU MeX6aHKOBCKOro PblHKa COXpPaHATCA Ha YMEPEHHO-HU3KOM YPOBHE.

KasHaueiickue obavrauuu (UST10)

AOXOAHOCTb AECATUAETHEH HOTbI NPAKTUYECKU HE U3MEHMAACH MO UTOraM MPOLLAOK HeAeAU, cocTaBue 3,86%, xoTs
B TEYEeHWEe HeAeAM BOAATUALHOCTb GbiAa AOCTATOUHO BbiCOKOW. Ha mpeacTosiiein Heaene craBka UST10, no Bcew
BUAUMOCTHU, OCTAHETCA B paMKax CpeAHEeCPOYHOro pacrtyuwero TpeHaAQ, B TO XXe BpeMsA, 3HAYUTEAbHOI0 U3MEHEHUA
AOXOAHOCTHU AECATUAETHEW HOTbI Mbl HE NPEABUAUM.

EBpoo6aurauum (Russia 30)

Poccuiickas «TpyuaLaTka» BbIPOCAA@ Ha NpoLUAOK Hepene A0 115,63% OT HOMUMHaAAQ, COKPaTUB CYBEPEHHbIN Cnpea K
6a3zoBomy aktuBy Ha 11 6.n. (138 6.n.). PoCT poccMMUCKUX €BPOOOHAOB U YCTOWUMBAS TEHAEHUMUA COKpaLLEHUS
cnpepa Ha GpoHe ranonUpyOLLIMX LEH Ha 9HEProHOCUTEAU 3acTaBAAET Hac nepecMmoTpeTb NporHo3 no Russia30 Ha
CPEAHECPOUHYIO NEePCNEKTUBY C «HEraTUBHOIO» Ha «HEUTPaAbHbIN». Y HAC TaKXe HeWTpanbHbIN B3raAa no Russia30
Ha NpeACTosALLEN HeAene.

Py6aeBble 06AMraLuH

Poccuiickue pybaeBble AOATM MOAPOCAM Ha MpPOLWAOM Hepene. Ha npeacToAillyto HEeAeA Yy Hac HEWTpaAbHO-
NO3UTUBHBIA B3rAAA Ha PbIHOK PyOGAEBbIX AOATOB Ha (pOHE MOAPOCLUMX €BPOGOHAOB, pacTylyX LEH HA HEDTb U
6AaronpUATHON KOHBIOHKTYPbI AEHEXHOT0 PbIHKa.

Hedtb

Ha MUHyBLIEN Hepene POCT KOTUPOBOK HepTAHbIX GpbHOUEepPCcoB NMPUOCTAHOBUACS, XOTA aMMNAUTYAQ BHYTPUAHEBHbIX
M3MEHEHUW OcTaeTca BEAUKa, a B NATHULY ObiAM 0OHOBAEHbI UCTOPUUYECKUE MAKCUMYMbl. UTOroBble HeAeAbHble
M3MEHEeHUs, BNpoYeM, He3HAUUTEAbHbl. TEXHUUECKU HedTb NO-NpeXHEMY BbIFASIAUT CUABHO NEPEKYNAEHHOM, U
noAHoMacLuTabHaa KOppPeKUUs - AULLb BONPOC BPEMEHMU.

AMKBHUAHBbIE aKTBbI 6aHKOB B LB, MApA. Wsmenenus
py6. HHaukaTopsl Ceroans 3a IeHb 3a HeJeJII0
850 - EUR/USD 15564 | 0.0093 0.02
800 | Hedrs Brent, IPE 124.99 1.10% 2.18%
750 | S&P 500 1,425.35 0.13% 2.35%
700 | Libor(6M) (%) 2.89 -0.06 0.04
MOSPRIME(3M) (%) 6.42 -0.05 -0.21
6501 USTI0 (%) 3.86 0.02 -0.01
600 1 RusGLB30 115.63 0.38 0.63
5507 Jlosutap (TOM) 23.82 -0.04 0.01
oo e L 4 < Espo (TOM) 36.82 -0.15 0.12
& 2 2 2 s s & 2 2 Uuznexc PTC 2478.87 2.77% 12.60%
T T Virnzerc MMBB 194388 | 2.56% | 11.76%
WUctounuk: L PO, BaHk Cnypt 3BP (anﬂ' HOHH) 536.80 2.90
' Jenexnas 6aza y3koe onp. (Mip. py6) 4195.20 32.70
Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 1
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["naBHble coObITUSA U haKThbI

AenapTamMeHT BHELHUX U 06LLecTBEHHbIX cBA3en baHka Poccun coobuiaet, uto 06bem AeHeXHOW 6a3bl B
y3KOM onpeaeneHUU Ha 12 mas 2008 ropa coctaBuA 4 195,2 mapa. pybaeit npotus 4 164,9 Mmapa. pybaen
Ha 4 masa 2008 ropa.

AenapramMeHT BHeLWIHUX U obliecTBEHHbIX cBA3eW BbaHka Poccuu coobuiaet, uto 06LEM MeXAYHAPOAHbIX
pe3epeoB Poccuiickonn depepaumm no coctoaHuto Ha 9 maa 2008 ropa coctaBadan $536,8 MApA., NPOTUB
$533,9 mApA. Ha 2 masa 2008 roaa.

YnoAnHoMoueHHble 6aHku B Mapte 2008 rona BBe3AU B PO HaAMUHOW MHOCTpaHHOW BaAloTbl Ha $1,5 MApa,
yTo Ha 49% MmeHbLUe, uem B peBpane. AomapoB CLLUA BBe3eHO Ha 62% meHbLUe, yuem B dpeBpane, €BPO - Ha
47%. pona ponnapa CLUA B obiem o6beme coctaBuna 8% oTHocutenbHo 11% B dpeBpane, pons eBpo - 90 U
88% coOTBETCTBEHHO.

MuH3akoHOMpa3BUTMA P® BHecAO B NPaBUTEALCTBO YTOUHEHHbIM MPOrHO3 Pa3BUTUSA 3KOHOMMWUKU Ha
6AnKanLLIMe YeTbipe ropa, B KOTOPOM BHOBb MOBbLICUAO BEPXHIOK NAAHKY UHOAAUMK B 2008 roay ao 10,5%
¢ 10,0%. B cooTBeTcCTBUM C AOKYMEHTOM OLEHKM TemnoB pocta BBIl noBbICUAUCH, HO YXYALUMAUCH
OXMAAHUA pocTa UMNopTa, YTo NpUBeAET K 60oAblieMy AeduuuTy ToproBoro 6anaHca B 2011 roay, yem
paHee npeanoAaranu B MUHUcTepcTBe - MOPT oueHuBaeT aoedpuumnT Toproeoro 6anaHca B 2011 roay B $17
MADA.

BepHyTbCa K ornaBAeHUI0

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.2
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BantoTHbIi pbiHOK FOREX

EBpo Ha npoLIAOM Hepene He NoKupan avanasoH 1,54-1,56
npoTuB AoAnapa. B KoHUe Hepeau, Korpaa 6bin Oony6AMKOBaAH NyA
WHAUKATOPOB  aMEPUKAHCKOW  MaKpOCTaTUCTUKKM, a TaKxke
COCTOSINOCb  BbICTynA€HWe rAaBbl EBponeickoro LleHTpanbHoro
baHka )XX.-K. Tpuwe, NpoU30LIAO OXXUBAEHMUE.

AaHHble LUTAaTOBCKOM MaKpOCTaTUCTUKKU BbILUAU
pa3HoHanpaBA€HHbIMKM - Ha4vaAa CTPOUTEALCTB HOBbIX AOMOB W
KOAMUYECTBO paspelleHUWid Ha MNOCTPOMKY OKas3aAUCb Bbllle
nporHo3oB - 1 032 1bic. U 978 Thbic. NPOTUB OXXUAaemMbix 940 Thic.
M 920 TbiC.,, COOTBETCTBEHHO. WMHAEKC AENOBOW aKTUBHOCTU
MuuuraHckoro YHuBepcuTeTa, Haobopor, pa3ouyapoBan
WHBECTOpPOB.

Xan-Knop Tpuwe xe B cBoeM BbICTYNAEHWU COOOLUMA, UTO
0XUAQET 3aMeANEeHUS €BPOMNENCKOM 3KOHOMWUKA BO BTOPOM
KBapTane.

HoBocTHOM ¢OH Ha nNpeAcTosALLEN Heaene OXXUAQETCA BeAHbIM.
Mbl paemM HeWTpanbHblM NMPOrHO3 MO nape eBpo-pAoArap. o
AOCTMXXEHUM OTMETKM 1,55 Mbl Takke peKoMeHAyeM 3aKpbiBaTb
AAMHHbIE MO3ULUU MO AOANAPY NPOTUB €BpO UM HUKCUMpPOBATb
npUobbIAL.

AeHeXHbIH pbIHOK
OCHOBHbIM CO6bLITUEM AEHEXHOIO pbiHKA Ha MPOLUAON Hepene
CTano Hauyano npoBepeHUA BaHkom Poccuu MHTEpPBEHLMI BHYTPU
BaAlOTHOro Kopupopa. Mosxe BaHk Poccun MOSACHUA, € KaKuUMm
HaMepeHWeM OH MPOBOAUT 3TU MHTepBeHuMU. lMepBas ueAb— 3TO
ynpaBaeHUe 6aHKOBCKOW AMKBUAHOCTLIO. Peryaatop Oyaetr 6onee
aKTUBEH BO BTOPOW MOAOBUHE MecAla, NMpeAoCTaBAAs 6aHkam
CpPEeACTBa AAA YNAATbl HAAOTOB U MeHee — B NepBoi. Bropas ueab —
CHM)XXEHUE TMOTOKa  «rOPAYEro»  CMEKYAATUBHOINO  KamnuTaaa,
NOCKOAbKY MHTEPBEHLUU BYAYT CONPOBOXAATLCA NMapeHUEM PybAasa U
YKpenaeHMeM pAoArapa.
FnobanbHO e KypcoBass noaMTUKa LB He npeTtepnena
U3MEHEHUWA — AOAAAP NO-NPEXHeMYy ABWUraeTc B pamMkax FMOKUX
rpaHuL, BaAlOTHOrO Kopuaopa.

Ha npeacTofilierd Hepene He 3anAaHUMPOBAHO MacLUTaOHbIX
naatexxen B 6loAXKeT M Mbl MoAaraem, UYTO CpeAHUEe CTaBKU
MeXOaHKOBCKOrO pbiHKA COXPAHATCA Ha YMEPEHHO-HU3KOM
YPOBHe.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA
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KaaHaueiickue obavraumu (UST10)

AOXOAHOCTb AECATUAETHEW HOTbl MPaKTUYECKU He HU3MeHUAACb
no wuToram npPoOLIAOA HepeAu, coctaBuB 3,86%, XOTA B TeueHue
HepeAM BOAATUABHOCTbL Obina AOCTATOUHO BbICOKOW. B  nepsow
NOANOBMHE CTaBKU POCAU Ha ¢oOHe MO3UTUBHLIX KOPMOPaTUBHbIX
OTYEeTOB, a TaKkKe AaHHbIM MO PO3HUYHbIM npopaxam B CLUA.
OAHOBPEMEHHO POCAM U aMepUKaHCKUe aKUuuK. Bo BTopoi nonoBuHe
HepeAM  OMTUMU3M B OTHOLUEHMU aMEPUKAHCKOWM 3SKOHOMMWKHU
cMeHuncs 6ecnokoncteom, u ctaBka UST10 BepHyaacb ¢ 3,92% po
3,86%.

Ha npeacrosilled Hepene HOBOCTHOM GOH  oXUAQeTcs
poctatoyHo 6eaHbiM. CtaBka UST10, no Bce BUAMMOCTH, OCTAHETCA
B paMKax CpPeAHEeCpPOYHOro pacTyllero TpPeHAa, B TO Xe Bpewms,
3HAUMTEABHOTO U3MEHEHUA AOXOAHOCTU AECATUAETHEW HOTbl Mbl He
npeABUAUM.

Poccuiickne eBpoobanraumm (Russia30)

Poccuiickaa «TpualaTKa» BbIpOCAQ Ha MpPOLUAOW Hepene A0
115,63% OT HOMWHaAA, COKpaTUB CyBEPEHHbIW cnpep K 6azoBomy
aktuBy Ha 11 6.n. (138 6.n.). CnpaBeAAMBOCTH paAUu HY)XHO OTMETHUTD,
yto Poccuickue eBpo60oHAbI CMOTPEAUCH HapaBHe c
eBpoobavrauMamMu Apyrux EM, Takke COKpaTUBLUMX ChpeAbl
poxopHocTU. EMBI+ Spread coctaBua 256 6.n. (-11 6.1.).

Poct poccuickux eBpoBOHAOB U  ycToMuMBasA TEHAEHUMA
COKpalleHUA cnpepa Ha  ¢GOHe  ranonUpyHLWMX LEeH Ha
3HEpProHOCUTeAM 3acTaBAfieT Hac NepecMoTpeTb MPOrHo3 no
Russia30 Ha cpepHeCpPOUHYHD MNEpPCNEKTUBY C <«HEraTMBHOro» Ha
«HEWTpanbHbIW». Y Hac Takke HeWTpanbHblK B3rafa no Russia30 Ha
NpeACTosiLLLEeN HeAeNe.

BepHyTbCA K OrnaBA€HUKD

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB Ctp. 4
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PYBIEBbBIE OBJTUT AL

Poccuiickue pybaeBble AOATM NMOAPOCAM Ha MPOLUAOM Hepene.
Hecmotpsa Ha TO, UTO annNeTUT MWHOCTPAHHbIX WHBECTOPOB K
BbICOKOAOXOAHBIM ~ 60HAQM  BPEMEHHO  CHU3UACA, O  UYeMm
CBUAETEALCTBOBAAA HelTpaAbHasA AMHaMUKa MHAEKCOB
BbICOKOAOXOAHbIX AMKBUAHbIX obavraumu Markit iBoxx,
HOMWHUPOBAHHbLIX B AOAAPax W €BPO, BHYTPEHHUH GOH ObIn
6haronpuaTteH. «B 3auyerT» NOWAM POCT YPOBHA OCTaTKOB CPEACTB
KopcueTax, YMEpPeHHO-HU3KHUE CTaBKU AEHEXHOro pbiHKa, a Takxke
POCT POCCUNCKUX aKLUM.

Ha npeacTofilylo HeAeAld Y Hac HEeWTPaAbHO-MO3UTUBHBIN
B3rAiA Ha pPbIHOK pyOAEBbIX AOArOB Ha OCHOBaHWUM MOAPOCLUMX
eBpo60OHAOB, pacTylMX LUEeH Ha HedpTb U  OAaronpuATHOM
KOHBLIOHKTYPbI AEHEXHOIO PbIHKA.

Ha npowAol Hepene COCTOSINOCb HECKOALKO MNEePBUUHbIX
pa3smeLLteHUrH. Mockom3aniMm pa3MecTUA TPEXAETHUE obaurauuun 50
Bbinycka no craeke 7,30%. 06bemM pa3mMeLLeHusa cocTaBun 3,3 MAPA.
pybaert npu npepnoxkeHun B 15 MApA. pybaen. Husku ob6bem
pasmelleHua obauraumi MocKBbl, Ha Hall B3rAfa, MOF 06bACHATLCA
HeonpaBAaHHbIMU HapeXAaMU MHBECTOPOB Ha MNpPeAOCTaBAEHUEe
3MUTEHTOM NPEeMUU «3a 06bEeM».

Kapeana pasmectuna 34011 BbINyCK, CTaBKa KynoHa
coctaBuna 10% ropoBbiXx, o6bem - 800 MAH. pybaen. BupxeBble
obauraumu pasmectuna Fpynna Pasrynsai (o6bem - 500 MAH. pybaen,
AOXOAHOCTb K nNoAyropoBou odpepte - 10,01%).

Ha pblHKe rocypapCTBEHHbIX  O6GAMrauuM  COCTOANOCH
pasmvelweHve 093 46020 u 26200. O6bem pasmelwieHua O0P3
46020 coctaBuA 3,5 MApA. pybneirt U3 6 mapa. pybaen, a 26200 -
2,7% MApA. pybnen us 7 mapa. pybaed. CpepHeB3BelLeHHas
poxoApHOCTb no OP3 46020 - 7,28%, 26200 - 6,67%.

Ha npeactosiLiel Hepene 3annaHUpoBaHbl pa3melwieHus BKM-
An3uHr ®uHaHc. 06bem amuccun - 1 MApA. pybnaen, opepta - 1 rop;
baHk HauuoHanbHbii CTaHAapT, 06bem 2 MApA. pybaen, opepta - 1
roa; o6auraumm YK CeHatop B o6beme 1,5 MApA. pybaen.

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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HE®Tb

Ha muHyBLUEW Hepene POCT KOTUPOBOK HedTAHbIX ¢bloyepcoB
NPUOCTAHOBUACH, XOTA aMMAMTYAQ BHYTPUAHEBHbIX W3MEHEHUM
ocTaeTcA BeAMKa, a B MNATHULY O6biAM OOHOBAEHbI WUCTOpPUYECKUE
MakKCUMyMbl. UToroBble  HeAeAbHble  U3MEHEHUA, BNpPoOYEM,
He3HauuTenbHbl: ICE Brent nopeweBen Ha 0,2%, natHMuHaa Close
price - $125,10/b (makcumym Hepenu - $126,34/b). NYMEX WTI, B
CBOlO ouyepeab, nopopoxan Ha 0,4% - po $126,45/b, Makcumym -
$127,82/b.

B nepuoa HapacTaHUs WHOAALMOHHBLIX OXMAAHMKM B CLUA M
EBpone, a Tak Xe Ha ¢oHe craboro ponnapa, pbiHKM commodities
oCTaloTcsl OUeHb NPUBAEKATEABHBIMU AAA CMEKYASHTOB U XEAXKEPOB.
Tem He MeHee, nepBble NONbITKU ¢UKcAUUKU NPUOLIAU Mocne 6-
AHEBHOIro HeENpepbiBHONO pocTa Mbl HabAlopaAM B Hauvane
npoweawlen Hepean, OAaro CNOKOWHbIA HOBOCTHOM GOH M
HelTpaAbHble AaHHble NO 3anacamM 3TOMy He MNpPenATCTBOBaAW.
OpHAKO OXMAAHUA YBEAMUEHUA crpoca Ha pAp HedpTenpoayKToB (B
nepByl0 ouepeAb, AU3EAbBHON0O TOMNAMBAa MW aBUaKEpPOCUHa), B
YacTHOCTH, CO CTOPOHbI Knutasa B YCAOBUAX HEMOCNEBAIOLWET0 3a 3TUM
cnpocoM Npou3BoACTBa HedTenepepabaTbiBalOWMX 3aBOAOB K KOHLLY
HeAeAU BEPHYAU Ha PbIHOK OblubW HACTPOEHUS.

TexHUuecku HedTb No-npeXxHemy BbIFASAUT CUABHO
nepeKynAeHHOM, U NoAHOMacluTabHasa KOppeKuUss — AULLIb BONPOC
BpemeHu. Haw nporHo3 Mbl  OCTaBAA€M  HEU3MEHHbIM:
onpeapenitowMM  GaKToOpoM ABWXEHUA HePTAHbIX LEH OcCTaeTcs
AMHamuka napbl EUR-USD Ha forex, U yBUAETb KOPPEKUMUIO Ha
HedTAHbIX ¢pblouepcax Ao $120/b u Huxe (NYMEX WTI) Mbl Mmoxem
Ha ¢OoHe CcAOMa BOCXOAALLErN0 TPEeHAQ €BPONEWCKOM BaAOTbl -
OPUEHTUPOBOUHO NpPU AOCTUXKEHUU YpoBHA 1,50.

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp. 6
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HOBOCTH

«HecKOAbKO MpPOLLeHTOB» 30A0TOBaAlOTHbIX pe3epBoB (3BP) PoccuuM BAOXKEHO B OymarM MNOTEUHbIX
komnaHun CLUA — Federal National Mortgage Association (Fannie Mae) u Federal Home Loan Mortgage
Corporation (Freddie Mac), pacckasblBan B KOHUe ¢eBpans nepsbii 3amnpep npaBreHUA LleHTpobaHka
Anekcern YarokaeB. Kak BbISICHUAOCb B MATHULY, AOAA 3TUX Oymar B 3BP, KoTopble Ha 9 Mas cOCTaBAAAM
$536,8 mApa, 6onee cyllecTBeHHa. B npoekre ropoBoro otyeta LB 3a 2007 r. (konusA ectb y «BepomocTteinr)
HanucaHo, uto Ha 1 aHBapA 2008 r. B obaurauun Fannie Mae, Freddie Mac u Federal Home Loan Banks
(FHLB) 6bin0 HBECTUPOBaHO 2,48 TpAH py6. ($100,8 MApa). 3a NPOLLAbIM roa LB yBEAMUUA 3TU UHBECTULUU
B 2,5 pa3a, U Ha Hayano ropa Ha 3T bymaru npuxopunca 21% «KONMUAKK» cTpaHbl (Ha 1 AHBapA pe3epBbl
coctaBrant $476,4 mapa) U 37% oT obwero obbema CpeacTB, BAOXKEHHbIX B OymarM WMHOCTPAHHbIX
3MUTEHTOB. 84% BAOXEHUW B Oymaru unoTeuHbix areHTcTB CLUA umeAM Ha OTUETHYK AATy CPOK A0
noraweHuss MeHee oAHOro ropa. Mpobaembl pbiHKa UNoTeUHOro KpeautoBaHusa B CLUA npuBean K pocty
KPEAUTHBIX PUCKOB; YTob6bl CHU3UTb MX, LIB orpaHuuuMa BAOXEHUs B Oymaru ¢epepanbHbIX UMOTEYHbIX
areHTcTB — o6WwU o06bemM, 06bLEM HA OAHOrO SMMUTEHTA, CPOKWM MorawieHus npuobpetaembix Oymar,
yKa3aHo B AOKYMEHTe.

PervoHanbHbiM camoneT Sukhoi Superjet 100 paspabotku 3A0 "lpaxpaHckue camonetbl "Cyxoro" /ICC/
COBEPLUMUA CETOAHAI MepBbld NoneT. 06 3ToM coo6WMAM B KOMMaHUMU. MOAET COCTOSINCA Ha 3aBOAE B
Komcomonbcke-Ha-Amype. B TCC oTmeTuAn, uto camoneT npoBen B Bo3pyxe 40 muHyt. Superjet 100
NOAHAACA HA MaKcMManbHYyo BbicoTy 1200 M, coBeplunA 4 Npoxoaa Haa B3AETHO-MOCAAOUYHOM MOAOCOW Ha
pa3HbIX BbicoTax, "Kopobouky". Sukhoi Superjet 100 - perMoHanbHbI CAMOAET, KOTOPbIM AOAKEH 3aMEHUTb
aKcnayaTupyemble celuac camoneTbl Tuna Ty-134. '"lpaxpaHckue camonetbl Cyxoro" - pouepHsas
komnaHua OAO "KomnaHua "Cyxon" - ocHoBaHa B 2001 r AnS peanu3auUMn TPaKAAHCKUX MPOEKTOB
"Cyxoro". Ha paHHbI MomeHT FCC umeet 73 TBepAbix 3aka3a Ha Superlet 100 u 31 onuuoH. I'CC Takxke
MMeeT TBEpAble KOHTpaKTbl ¢ "Aapodprotom" (AFLT) /30 camonetoB/, aBUaUUOHHbIM anbsiHcoM AirUnion
/15 camonetoB/, aBUakomnaHuen "AanbaBua" /6 camMoOAeTOB/, UTanbAHCKOW aBuakomnaHuew ItAli /10
camMoneToB/, apMAHCKOW aBMakoMnaHuu Armavia /2 camoneta/. Mpyu npumepHon cToumocTu 1 camoneta B
28 MAH AOAA, 0OLLMIK 06bEM 3aKAKOUEHHDBIX KOHTPAKTOB npeBbiwaeT 50 MApA py6.

Autp 95-ro B Poccun ctout yxe 6onblie ponnapa. Poccrtat 06bABUMA AMHAMUKY LEeH Ha poccuickux A3C B
nepBble AHM Maf. Oka3anocb, UTO HeKoTopble copTa OeH3uMHa BcCero 3a HeAeAld MOAOPOXKaAM Ha 6
NPOUEHTOB. N0 MHEHUID 3KCNEPTOB, HUKAKUX OOBEKTUBHDLIX MPUUUH ANl CHUXKEHUA CTOMMOCTU TOMAMBA -
HeT. CamMbIAd 3HAUYUTEAbHbIA POCT LEH 3adukcMpoBaH Ha au-92. OH nopopoxan cpasy B 49 pervoHax
cTpaHbl. A 95-bIi 6€H31H, KOTOPbIH B OCHOBHOM 3aAMBalOT B 6aKM coBpeMeHHbIX aBToMobuneu, Tenepb
npoAaatoT B cpeaHeM no 23 pyona 54 konerku, To ectb 6onblle ponnapa. MoTpebutenn roBopsaT: B CTpaHe ¢
rMraHTCKUMK 3anacamMmu HepTh 6€H3UH Ha BHYTPEHHEM PbIHKE HE MOXET 6biTb TAaKUM AOPOrUM. YUaCTHUKU
pblHKa B OTBET NapupyloT - ueHoobpasoBaHue B Poccun 3aBUCUT OT MUPOBBIX LEH, @ HEPTb CTaBUT
peKopAabl eaBa AM He KaXpbli AeHb. lMpaButenbctBo lyTMHa roToBUT Mepbl MO CHWXEHUIO ueH Ha A3C,
roBopuT B UHTEPBLIO Business FM aHanuTUK ynpaBAaeHUsA akuMamu PeHeccaHc YnpaBaeHue UHBeCTULUAMU
Muxaun BopucoB: "OapHa U3 Mep, KOTOpPYIO B NpaBUTEABCTBE 06CY)XAQLOT - 3TO CHUXKEHUE UAU paXKe MOAHas
OTMEHa aKLM30B Ha CBETAble HePTENPOAYKTbl, B TOM YACAe U BEH3UH. TO NO3BOAUT CHU3UTb PO3HUUHbIE
ueHbl". Co caepytowero rona MUHOUH npepnaraeT pacnpeAeAuTb HaAOrOBYIO Harpysky B 3aBUCMMOCTU OT
kauectBa 6e€H3UHA U AM3eAbHOro TonauBa. To eCTb YeM Bbille KauyecTBO, TeM HWXe akuu3. Mo oueHkam
BepoMmcTBa KyapuHa auddepeHuMaums NpuBeAeT K TOMY, YTO HanoroBasl Harpyska Ha NpoU3BOAUTENEH
TOMAMBA He BbipacTeT, a nepepacnpeaeAntca. He MCKAKOUEHO, UTO NPABUTEALCTBO NOMAET U HA HEPLIHOYHbIE
MeXaHU3Mbl PErya\supoBaHUA LUEH Ha TOMAMBO, roBOpUT aHaAMTUK Anbda baHka KOHCTaHTMH baTyHuWH:
"KynyapHble AOrOBOPEHHOCTM B MpPaBUTEABCTBE B MPOLUAOM UMEAU MeCTO B onpeAeAéHHble MepuoAbl U
TAaKOW METOA KaK AOFOBOPEHHOCTb C He(TAHLIMMU KOMMAHUAMU HE MUCKAIOUEH, TO €CTb TaKoe MOXET
NPOU3OMUTU C OAHOM CTOpPOHbl. C ApPYroM CTOPOHbI, 3TOT METOA He peliaeT npobAemMbl, LEeHbl Ha
3HEpProHoCUTEAU B MUpeE pacTyT".
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WToru Topros 3a Heneo

ﬁPURT BANK

ETC

WUHcTpymeHT Cp-B3B WU3m cp-B3B Open Close 06nLem Topros
EUR_TODTOM -0.0016 -0.00060 -0.0007 -0.0026 1 032 900 000
EURRUB_TOD 36.93 0.25280 36.97 36.8575 262 407 000
EURRUB_TOM 36.8717 0.16060 36.956 36.8175 1117 215 000
USD_TODTOM 0.0015 0.00100 0.002 0.0017 18 261 600 256
USDRUB_TOD 23.8213 0.00690 23.8565 23.7941 6 227 580 928
USDRUB_TOM 23.8097 0.01280 23.852 23.82 20014 714 112
rub

WUHcTpymeHT O6opot CpB3B LeHa Uam cpB3B Aox cpB3B Koa caenok Aopasmely
SU46020RMFS2 4094 072 707 97.09 -0.61 7.27 93 0
SU26200RMFS4 2 730 533 068 98.20 -0.15 6.67 17 0
SU46018RMFS6 2 156 487 426 106.21 0.01 6.88 26 0
SU46003RMFS8 1076 013 097 106.76 0.26 5.74 12 0
SU25062RMFS9 1034 087 897 98.80 0.12 6.39 46 0
RUOOOAOJPNY6 612 831 124 98.25 0.04 5.28 11 o
SU25061RMFS1 596 303 128 99.55 0.05 6.18 25 (o]
SU26199RMFS8 552 639 584 99.10 -0.29 6.50 13 (0]
SU25060RMFS3 297 743 522 100.02 0.08 5.90 11 (o]
SU46017RMFS8 264 408 215 103.65 -0.35 6.60 14 (0]
SU46002RMFSO 183 365 000 106.30 0.10 6.43 2 0

Wroro 13 843 160 351 332

PervoHanbHble AOATU

UHcTpymeHT 060poT oCH Cp-B3BeLU LieHa WU3sm cp-B3BeLl Kon caenok 0O6opor PIC O6opot PENO
Moc.o6n.58 165 864 225 104.27 -0.05 41 88 690 496 2 180 695 136
HuxropO6A3 126 990 374 99.50 -0.13 20 99 550 000 811 809 496
HuxropO6n4 103 835 252 99.45 -0.18 3 99 550 000 896 736 424
Mrlop41-06 95 993 383 103.00 0.08 14 1236 344 455 2 546 726 336
ApO6A-07 62 353 708 98.28 -0.22 30 151 504 816 286 879 616
Hoscn60-14 59 055 976 98.42 -0.07 3 72 452 024 534 722 912
Tomck.06-5 49 315 800 98.63 6.03 3 0 620 911 680
NeHO6A-306 48 632 000 118.00 2.50 3 0 227 141 080
NBO6A34-1 35505 123 98.21 0.10 8 19 620 000 102 509 602
Yysawua-04 35 325 853 103.60 -0.51 10 10 400 000 11 831 052
HoBcn60-05 32743435 99.95 -0.15 21 0 67 981 538
MeH3aobn2 30 792 500 102.71 0.21 7 0 24 831 265
Auneuk06n4 27 111 200 99.00 0.70 3 0 223 974 248
HoBcunb 406 23 485 850 99.92 -0.08 4 0 32512 270

Wroro 1229 789 391 445 4170 626 153

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.8




SPURT BANK

BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCOo8bIX pbiHKoe  19.05.2008
KopnopaTtuBHbIe AOATH
WUHCcTpyMeHT 060poT OCH Cp-B3BeLl LeHa WU3am cp-B3BELW Koa caenok 06opor PINC O6oport PEMNO

FA3MPOM A4 735 283 000 102.24 -0.11 442 631 568 304 3097 252 544
rccoi 384 354 472 98.35 -0.13 56 484 586 912 364 881 960
7KoHTUH-02 367 264 723 98.85 0.03 46 388 205 216 1838 839 822
3eHuT 3061 308 249 534 100.79 0.69 58 1592 607 376 533 603 840
AWNXK 806 237 571 510 94.71 -0.29 22 297 889 000 2 795 407 840
Kyin6A301-2 231 696 464 98.05 -0.35 24 0 1127 340 944
Poccenxb 4 216 432 572 100.18 0.03 16 331910 096 1 595 160 256
OrK-2 0106 200 365 276 97.38 0.28 66 1 068 480 000 3910 552 960
HUTOA 02 195 343 114 99.59 0.57 42 23 781 600 521 499 724
MABA 02 06 153 295 258 101.28 0.57 144 153 422 192 (0]
Mert3aBop 152 068 361 99.16 -0.04 28 88 507 952 349 749 936
OrK-6 0106 151 319 433 97.45 0.18 10 155 176 000 2090 326 848
AbiMKon6Mp1 140 256 500 100.30 0.30 27 780 023 168 49 598 114
CuHeprus-1 125 274 386 100.28 0.11 22 0 0
MocaHepro2 125152 472 98.91 0.16 21 0 71 541 969
TMK-03 06n 120 747 800 101.42 0.01 38 234 214 512 492 041 320
BT624 01 115 591 566 100.21 0.06 9 451 040 000 935 053 848
UentpTen-4 112 627 827 106.22 -0.38 37 177 836 860 3205102720
Marnut®d 02 112 521 793 95.35 0.30 24 30 489 600 1105 136 312
POCBAHK-1 109 130 841 99.66 -0.19 21 99 730 000 87 645 296
PycounaHc3 108 328 904 97.61 0.36 13 325 342 400 655 293 152
Wnterpa®-2 108 097 109 99.36 -0.25 28 345 669 124 1 009 196 368
NHkomAapa2 107 494 456 100.99 0.16 14 0 214 243 904
PycCraHa-7 101 837 755 100.67 -0.08 3 50 375 000 304 778 160
CaBCTEKNO2 100 569 375 99.45 -0.56 8 0 218 722 186

Wroro 12 188 650 245 7510 28 867 121 452 162 084 540 548
AKuuun

UHcTpymeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO

FA3IMPOM ao 164 920 070 144 361.31 5.77% 259 488 13 127 047 328 245474 711 665
AYKOWA 77 244 250 112 2636.36 12.09% 190 286 3293 888 928 31 549 966 879
C6epbaHk 54 308 534 272 85.30 4.02% 176 610 2067 675 020 74 754 131 884
TMKHopHuk 34150 771712 7102.10 7.55% 75813 2 046 319 662 35200 676 431
Cypruérs 29 537 713 920 28.98 16.24% 104 612 1108 215 008 22 449 138 408
BTb ao 24 534 560 256 0.10 5.28% 89 085 528 851 064 16 347 775 203
PocHedTb 24 236 523 264 278.08 13.40% 88 414 1845 712 096 25 064 919 600
PAO E3C 20 681 687 552 25.31 1.41% 49 118 3524 732 096 58 880 472 603
Cypriéra-n 8 459 431 808 13.69 12.36% 49 361 130 200 589 8244 906 662

Wroro 492 009 193 647 1536 221 32060 145 115 588 039 376 338

Mcrounuk: MMBB, bank Criypr
BepHyTbCA K OrnaBAEHUIO
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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

BeayLumnii 3KOHOMUCT
+7 843 291 50 27

CrapLuMi 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 obLluecTBo) (panee - «baHk») kKacaTeAbHO 6yAyLIMX COBBLITUM U/UAM AEUCTBUM, NEPCNEKTUB
pasBUTUA CUTyaLMM Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNA€HUS OonpeAeneHHbIX COObITUI U COBEpLUEHUS ONpPeAEAeHHbIX AEUCTBUW Ha PbIHKe
LeHHbIX 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOTrHO3bl, COAEpPXaLUMecs B HacTosileM 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 ¢ HUMU GUHAHCOBblE WHCTPYMEHTbl AM60 MPUHATL yyacTue B Kakon-AMbo ctpateru ToproBau. OnucaHue A06GOW KoMNaHUM WMAU
KOMMNaHWMW, AU UX LEeHHbIX 6yMar, AW PbIHKOB, AWM HanpPaBAEHUW pPa3BUTUA, YTOMAHYTbIX B AQHHOM 0630pe, He NpPeANnoAaratoT NOAHOTbLI MX OMUCaHUA.
MpeacTtaBAeHHble UHPOPMALUA U MHEHUA He ObIAU CreLManbHO MOAFOTOBAEHbI AN KOHKPETHOW onepauuu A6biX TPETbUX AWL, U He MpPeACTaBAAIOT
AeTanbHbIA aHAAU3 KOHKPETHOW CUTYaLUW, 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.
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