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EBpoobAvraumu
Russia30 BClO HepeAld HaxoAuAacb B NMPUBbIYHOM «6okoBuKe» 112,75+0,10 n.n. Ha TekyLuyto
HEAEAI Hall MPOrHO3 MO «TPUALLATKE» HEUTPAAbHbIN.

Py6aeBblie ob6aMraumm
PbIHOK pyOAEBLIX AOAIOB — KOppeKuua Ha ¢poHe BbICOKUX cTaBoK MBK. Y Hac HeraTUBHbIW B3rASiA Ha
PbIHOK M Ha NPEACTOAILLEN Heaene.

Axumu

UHaeke PTC no utoram Hepeau notepsin 6onee, uem 3%, ONyCTUBLUUCL AO OTMeETKH 2189,37 n. B
ampepax napeHus - akuuu MK HopHukenasa (-9,15%), TatHedTn (-6,72%), N\YKOUNa (-6,7%), BTb
(-4,7%). Y Hac HeMTpaAbHbIKM NPOrHO3 MO POCCUUCKOMY PbIHKY aKLMI Ha NPEACTOSAILLYIO HEAEAIO.

Hedtb

3a 5 ToproBbIX AHEN LEeHbl CHU3UAKUCH: HA 1,7% no koHTpakTtam Brent B NoHpoHe ($91,62/b), Ha
1,3% no WTI B Hbto-Uopke ($95,10/b). Ha aToi HeaeAe Mbl OXXUAAEM NPOAONKEHHUA MOBbILLATEABHOM
TEHAEHUUU Ha pbiHKE HEDTAHBbIX PpblOUEpPCoB.

AMKBHUAHBIE aKTBbI 6aHKOB B LB, MApA.
py6.
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HuauxaTopsl Ceroaus Mamenerus

32 leHb | 32 HeJlello

EUR/USD 1.4677 0.0059 | -0.0017
He¢rs Brent, IPE 91.62 0.75% -1.67%
S&P 500 1458.74 0.52% 0.35%
Libor(6M) (%) 4.8088 0.0175 0.0463
£ MOSPRIME(3M) (%) 7.1700  -0.0200 A -0.0600
USTI0 (%) 41750 0.0347 -0.0345
RusGLB30 112.75 0.06 -0.13
Joap (TOM) 24.4900 -0.0300 0.0125
Espo (TOM) 35.8600 0.0245 | -0.0100
Ocrarku Ha kopcuerax B LB (miapy. py6) 527.8 92.5 -58.3
Jenosute 6ankos B LB (Mipa. py6) 97.2 -19.5 -4.6
Unpexc PTC 2189.4 -1.3% -3.2%
Unpexc MMBB 1 833.28 -1.2% -3.1%
3BP (mipj. gosu1) 455.2 0.0 7.3
Jenesxnas 6a3a y3koe onp. (Miipa1. py6) 37433 0.0 -0.2

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB Ctp.1
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(naBHble cobbITUS 1 (haKTbl

AenapTamMmeHT BHELIHUX U 06LECTBEHHDbIX cBA3er BaHka Poccuu coobluaer, uto 06beM MeXAyHapOAHbIX pe3epBoB
Poccuiickoi deaepauuu no cocTtoaHUIo Ha 9 Hos6pA 2007 roaa coctaBasn $455,2 MapA., npotue $447,9 MApA. Ha 2
HoA6pA 2007 ropa.

AenapTameHT BHELWHUX U 0bLecTBEHHbIX cBA3en baHka Poccuu coobuiaet, uto 06bem AeHeXxHoM 6a3bl B Y3KOM
onpeaeneHUH Ha 12 Hoabpsa 2007 ropa coctaBun 3 743,3 MApA. pybaeit npotuB 3 743,5 MApA. pybneit Ha 6 HoAbGpsA
2007 ropa.

06bemM NponsBoACTBa NPOMbILUAEHHOW NpoayKuMU PO B oktabpe 2007 ropa K COOTBETCTBYHOLLEMY MEPUOAY NMPOLLAOTO
ropa BbIpoc Ha 6,1%, yBeaAMueHUE NoKasaTend K npeablaywemMy mecsauy coctaBuno 7,4%. B aHBape-oktabpe 2007
ropa pocT NPoMMNpPoOU3BOACTBA COCTaBUA 6,5% K aHAAOrMUHOMY NMEpPUOAY NMPOLUAOFO FOAQ, KOrAa 3TOT Xe MokasaTeAb
6bIA Ha ypoBHe 4,3%.

21 Hos6pAa 2007 r. Ha MMBB coctouTcs ayKuMoH no pasmeweHuto 0O3 AA 46021. O6bem Bbinycka - 6 MApA.
py6aen.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, M3PUT, MMBB, Mpaiim-TACC, Mpecc-cayx6a kabmuHa PO, Peiitep
BepHyTbCA K OrAaBAEHUIO

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

EBpO nNpakTtMyeckKn He U3SMEHUACA NPOTUB AOANAPA MO UTOram
npoLueallen Hepenm, coctasue 1,4650.

Mbl nonaraem, uTto Ha MpPEACTOALLEN HeAene eBponeincKas
BaAlOTa He BbIMAET 3a paMKW  CAOXKMBLUErocA  Kopuaopa
BonatuAbHOCTH 1,4500-1,4700.

Ha BHyTpeHHeM BaAlOTHOM pbIHKE KypC AOAAapa MOAPOC K
pybato Ha 3 konenku po 24,49. Bo BTOPOW NOAOBUHE HEAEAU Ha
BHYTPEHHEM BaAlOTHOM pPblHKE aKTMBM3UPOBAAUCb MPOAAXKM
ponnapoB baHky Poccuu.

YuutbiBas KOppPEArLMI0O pPblHKA € Mapol €eBpo-AOAMAP Ha
FOREX mbl npeanonaraem, 4YTO NO WUTOraMm HEAEAU AOAAAP
CYLLLECTBEHHO HE U3MEHUTCA NPOTUB PYOAS.

AeHeXHbIM pbIHOK

CTaBKM Ha AEHEXHOM pPblHKE BbIPOCAU C HAYaAOM HaAOroBOro
nepuopa. CraBka MIACR (overnight) no utoram Heapenn coctaBuna
5,89%, npubasue 0,48 n.n.

Ha npeacrosilied Hepene  KpeAUTHbIe  OpraHu3auuuy
NPOAOAKAT NMAATUTb HAAOTU U 06BbEM 3aA0/VKEHHOCTU MO onepauuam
npaAamoro PEMNO nepea bBaHkom Poccuu  6yaeT  TOAbKO
yBeAUYUBaTbCA.

Mbl nonaraem, 4TO Ha FMNPEACTOALLEN HeAene CTaBKKU
AEHEeXHOro pblHKa MpoAONKAT pacTtM, a B MNepuoAbl MUKOBBIX
Harpy3ok moryt pocturatb 8-9% MIACR (overnight).

Bnpouem, no Hawemy MHEHWIO, BbICOKME CTaBKM Ha
Mex6aHke - 3TO BpeMeHHOe SIBAEHWe U YXe B AeKkabpe Mbl
NPOrHO3UpPyeM YAyULLEHUE CUTYaLUMN.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA

114
113

112 4

1M

110 4

109
108

Russia 30

5aBr
15 aBr

26 nion
25 aBr

WUctounuk: Reuters

4 ceH

14 ceH

24 ceH

4 oKT

14 okT

KasHaueuckue obavrauum

Hepento ¢oHpoBbiM pbiHOK CLUA, Bkatouas cermeHT US Treasuries,
NpoBeA, KaK Ha BYAKaHe: HacTpOeHWUsl, a 3a HUMU U UMNYAbC ABUXKEHUA
dopmupoBarMCb Ha PpbIHKE aKUuMW U 3epKanbHO OTpaXaAMcb Ha
KasHauyeMckux  6oHpax, GOpMHUpYss  MPOTUBOMOAOXKHYHD  AUHAMMKY
KOTUPOBOK, MOCPEACTBOM MexaHU3Ma nepeToka Kanutana Mexay
cermeHTamMu GMHaHCOBOI0 pbIHKA.

UtaK, HacTpoeHUA WUIrpoKOB, MEHABLUMECA C (NPEUMYLLECTBEHHO)
NECCUMMUCTUUHDBIX - B OTBET HaA MAOXYIO OTYETHOCTb 6aHKOB W chabyio
MaKpOCTaTUCTUKYy - Ha (M3pepka) ONTUMMUCTMUYHbIE - KaK MNpaBUAO,
6aaropaps o6HapeXuBalOLWLMM BbiCTyNAeHUAM uneHoB PPC, o6ycroBAUBaNU
TO OTTOK CPEACTB U3 BbICOKOPUCKOBAHHbIX MHCTPYMEHTOB B «b6e3onacHble»
KasHauelckue 6ymarun U panmu B cermeHte UST, To Bo3BpalleHUEe AeHer
obpaTHO ¢ He3HaUMTEeAbHOW KoppeKuuen poxoaHocTen Treasuries.

Mo wutoram 4 TOpProBbix AHEW (MOHEAEAbHUK ObIA MpaspHUYHBIM
BbIXOAHbIM B CLUA) pAoxoaHOCTb 10-AeTHel HOTbl ynana Ha 3 6.n. Ao 4,175%,
TOrAQ Kak B TeueHWe HepeAu CHUXanacb A0 6onee yem ABYXAETHEro
MUHUMYMa 4,14% - B yeTBepr, Ha HOBOCTAAX O CNUCaHUAX ybbITKOB 6aHKa
Barclays 1 amepuKaHCKOM MaKpOCTaTUCTUKE.

Ce3oH nybAMKauun ¢UHaAHCOBOM oOTYeTHOoCcTM 3a IV KBapTtan
3aKaHuMBaeTcA, U Mbl MoAAraem, YTo y MHBECTOPOB, BO-NepBbIX, NOABUTCA
BO3MOXHOCTb HEMHOIO0 YCMOKOWUTBCA M COCPEAOTOUMTBCA Ha BbIXOAALLMX
AaHHbIX NO 3koHomuke CLUA u 6onee «Tpe3BbiM» B3FAAAOM OLEHUTb
CUTyaLMIO, CAOXKMBLLYIOCA B pe3yAbTaTe UMOTEYHOro KpU3uca K HacTofLLLeMYy
MOMeHTy. Bo-BTOpbiX, €CAM pbIHOK noBepuT npeactaButenam @OPC,
BbICKa3bIBaOLWMUMCSA NMPOTUB HEOOXOAMMOCTU COKPaLLATh KAKOUEBYHO CTaBKYy
BHOBb, YBEpsii B TOM, UYTO PUCKU - WUHPAALMOHHbIE M Yyrpoxarouue
3KOHOMMUUYECKOMY POCTY - cbanaHcUMpoBaHbl, TO AOXOAHOCTU UST AOAKHBI
6yAyT MOTUXOHbKY BO3BpallaTbcAd K HOPMaAbHbIM YPOBHAM. OAHaKo 3TO
NPOU30MAET, N0 BCEM BEPOATHOCTU, HE TaK CKOPO, @ Ha 3TOM Hepene Mbl
AonycKaem MPOAONKEHUS MAaAEHUA AOXOAHOCTEW (CAEAYHOLLUW YPOBEHb AAA
UST10 - 4,10%, a 3a HUM - 4,00%).

Tekywan HeAeAsl He HacbllleHa HOBOCTAMM - napa MHAUKaTOpPOB NO
PbIHKY XXUAbSI 32 HOSI6Pb (ceroaHA-3aBTpa), NnoTpebaoBepUe U OKTAGPLCKUE
Leading indicators B cpeay. bBoabwioW WHTEpec, oueBUAHO, Oyaet
npeAacTaBAATb CTEHOrpaMMa nocaeaHero 3acepaHua FOMC, nybankyemas Bo
BTOPHUK.

Poccuiickue eBpoobAUrauuu

Russia30 BCHO HepeAld HaxoAuAaCb B MNPUBBLIYHOM «OOKOBUKE»
112,75+0,10 n.n., cnpep K 6a30BOMY aKTUBY NO-NPEXHEMY LWUPOK, 145-
150 n. OueBUAHO, UAEN B CermMeHTe POCCUUCKUX CyBepeHHbIX 60HAOB
ceryvac Het, 6oaee Toro, B peakuuu Ha MMPOBbIE COBLITUA HALLW AOATU IBHO
OTCTAlOT OT TeX >Xe AaTUHoamMmepUuKaHCKUX Emerging debt. Pa3ymHbiv
KaxeTcA cAepyollee ob6bsicHeHMe 3Toro ¢dakra: rnobanbHble WHBECTOPbI
0)XXMAQLOT pe3yAbTaTOB NapAaMeHTCKUX BbibopoB B Poccuu - B bankauluen
nepcnekTMee, U/UAM NPE3UAEHTCKUX - B UyTb 6onee oTpaneHHOM, a TO U
6onee 3HaAKoBOro, Ho U 6onee MpU3payHOro CcOObLITUA - MOBbILEHUA
CTPaHOBOrO PeWTUHra. BO3MOXHO, MHTEpec K POCCUICKUM aKTMBaM CO
CTOPOHbl MHOCTPAHHbIX WMHBECTOPOB OXMWBET B pPe3yAbTaTe OAHOMO WAU
HECKOABbKUX U3 BbILLEYNOMSAHYTbIX COObITUN.

Ha TeKkyLuyto HepAeAlo Hall NPOrHo3 Mo «TpUALLATKE» HEMTPAAbHbIN.

BepHyTbCca K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 4
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PYBITEBbIE OBJTUT AL

PbIHOK pybaeBbix 06AMIauMii 3aBEPLLUUA NPOLUEALLYIO HEAEAID
CHWXeHUeM ueH. KOoTMpOBKU B rocypAapCTBEHHOM CEKTOPE CHU3UAUCH
B npeaenax 0,2 n.n. B KopnopaTMBHOM CErMEHTE€ CHWXEHUe
coctaBuno 0,1-0,3 n.n.

Makpo3aKoHOMMUUECKasA NOAONAEKA KOPPEKLMU NPOLLAOK HeAeAU
- POCT CTaBOK MeX6aHKOBCKOro KPEeAUTOBAHUS Ha BHYTPEHHEM
AEHEXHOM pbiHKE B COBOKYMHOCTU C PEMMCCUEN onaceHun B
OTHOLLUEHWUU BAUAHUA KpU3uca subprime Ha MUPOBYO 9KOHOMMUKY.

Mbl, Kak M GOABLUMHCTBO aHaAMTUKOB, CUMTAEM, YTO PbIHOK
pybAeBbIX AOATOB  MPOAOMKMT  CHUXXEHWE B KPaTKOCPOUYHOM
nepcnektnee. Mbl nporHo3upyem poct ctaBok MBK u nonaraem, uto
MMEHHO 3TOT PpaKTOp OKaXEeT Ha PbIHOK NMpeBaAUpyoLLLee HeraTUBHOE
BAUSIHUE.

Bnpouem, B cpeAHECPOUHOM NEpPCNEeKTUBE AeAa, Ha Hall B3rASA,
06¢cTOAT He TaK YyX nAoxo. Mbl noaaraem, uUTO YXyAlleHUe
KOHBLIOHKTYPbl MeX6aHKOBCKOro pbiHKa O6yaeT HenpoAONKUTEAbHbLIM
(cM. AeHeXxHbIN pbIHOK), U cTaBku MBK cHU3ATCA yXe B poekabpe. 310,
B CBOK ouepeab, OyaeT cnocob6CTBOBaTb BOCCTAHOBAEHUIO pPbIHKA
pYbAEBbBIX AOATOB.

BepHyTbCcA K OrA@aBA€HUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

NUHpekc PTC no utoram Hepenn nortepsn 6onee, uem 3%,
OnycTUBLUUCb A0 OTMeTkU 2 189,37 n. B AnMpepax napeHus - akuuu
MK HopHukens (-9,15%), TatHedTH (-6,72%), AYKOWAa (-6,7%), BTB
(-4,7%). O6bem TOproB Ha Knaccuueckom pbiHke PTC 3a HepeAnwo
Bblpoc Ha $26 MAH. A0 $82 MAH.

Y Hac HEUTpPaAbHbIM MPOrHO3 N0 POCCUMUCKOMY PbIHKY aKLUM
Ha NPEACTOSALLYIO HEAEALD.

BepHYTbCA K OrA@BA€HUIO

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

Bcio nepByto NOAOBMHY MWHYBLUEW HEAEAU LieHbl HAa HepTAHble
dbloyepcbl CHUXaAUCb, B Cpeay AUHAMMKa CMEHMAACb Ha
NPOTUBOMNOAOXHYIO, U KOTUPOBKAM K 3aKpbITUIO MNATHULbI YAAAOCb
oTyacTM oTbirpatb napeHwe. B utore 3a 5 Toprosbix AHEW LeEHbI
CHU3WUAUCL: Ha 1,7% no KoHTpakTtam Brent B AoHaoHe ($91,62/b), Ha
1,3% no WTI B Hbto-Mopke ($95,10/b).

B nNOHeAEeAbHUK-BTOPHUK Nape€HUE KOTUPOBOK, Hauatoe ele
Hepenel paHee, MOXHO cBfA3aTb € MNECCUMU3MOM  WUFPOKOB
OTHOCUTEAbHO Oyaywiero pocta 3KoHOMMKU CLUA KaK KpynHeHliero
noTpebutens cbipbs HA MUPOBOM PbIHKE, a TaKXKe €O CHUXeHuem MIA
nporHo3sa pocra cnpoca B IV kBaptane 2007. B cpeay Xxe HameTUAaCb
KOPPEKUMUA: aHaAUTUKU OXMAAAM OYEPEAHOro CHWXEHMS 3anacoB
HedTU No UuToram nybankaumuu B yetBepr otueta MuHaHepretuku CLLA.
OApHAKoO MpPOrHO3bl OKas3aAUCb OLWKUOOYHBIMU - 3anacbl HeoTH,
HanpoTuB, BbLIPOCAU 3a HepeAlo Ha 2,8Mb, a BOT AWUCTUAAATDHI
NPOAEMOHCTPUPOBAAU CHWXeHUe 3anacoB Ha 2Mb (nocnepaHUM ¢akT,
BNpouYyemMm, Urpokamu MPUHAT BO BHUMaHUE He 6bin). UTak, BbIXOA
CTaTUCTUKM 3anacoB CNPOBOLUPOBAA CHUXKEHUE LIEH, HO YXe B
MNATHULY POCT BO30OHOBUACA Ha UYMUCTO TEXHUUECKOM (MOXHO AaXe
cKasaTb, TexHonornueckom) o¢aktope - 16 HosA6pa O6bin  AHeM
3aKcnupauuu (UcTeueHus cpoka) Aekabpbckux KoHTpaktoB NYMEX WTI,
np1YeM LeHbl B CBA3M € 3TUM $aKTOM BbIpOCAU Kak B Hblo-Mopke, Tak
1 B AOHAOHE - no ¢bloyepcam Brent.

Ha 3tol Hepene Mbl OXMAAeM MPOAONKEHUA NOBbILIATEAbBHOMW
TEHAEHUMU Ha PbIHKE HEPTAHbIX GblOUEPCOB, MPUHUMAA BO BHUMaHUE
TPAAULUOHHDBIN «OyKeT» CE30HHbIX U HECE3O0HHbIX GaKTOPOB, a TaKxe
HepaBHee 3asBAeHME uneHoB OMEK o6 oTtcytctBUM Heob6XoAMMOCTH
HapawuBaTb 06bem pA0ObLIUM B camoe HGanxaulee Bpems. BeposTeH
HOBbIM 3axo0A LieH K ypoBHio $100/b (WTI) - npu nopaepXxke Takoro
dakTopa Kak nybaukauusa 3anacoB HedpTU U/UAU AUCTUAAATOB B CLLIA,
B CAyuae, eCAU UX HEAEABHbIA MPUPOCT OKAXKETCA OTPULLATEAbHbIM.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crtp.7
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HOBOCTW

CeropHa ucTekaeT cpok odepTbl «fas3npoma» Ha npuUobpeTeHUe AONEN MUHOPUTAPHBLIX aKLUMOHEPOB
«MocaHepro» no 6,5 py6. 3a bymary. [peabaBAATb aKuMKM K BbiKyny BbIrOAHO: B nATHMULY Ha MMBB
«MocaHepro» crouna Ha 1,9% pewesne — 6,36 py6. 3a bymary. Hecmotpsa Ha 3to, PAO «ESC Poccuuy,
KOTOPOMY MNPUHAAAEXUT OKOAO 36% akuun «MocaHepro», U npaButenbcTBO MockBbl (5,4%) He
BOCMOAb3YIOTCA 0depPTON, cooblman «BepomocTaM» UCTOUHMK B «fa3npome» U UCTOUHMUK, OAU3KUM K
«MocaHepro». Komy 6yaetr npoaaHa rocpon (21,16% pPbIHOYHOM CTOMMOCTbIO OKOAO $2 MApPA), peLuuT
ceropHsa coBeT aAupekTopoB «MocaHepro». Ha 3TOT nakeT npepnaraerca pa3mectutbe GDR B AOHAOHe,
OAHOBpPEMEHHO Ha Hero npeTeHAyeT npaBUTEAbCTBO MOCKBLI, paccka3an UCTOUHUK B «fasnpome». Map
Mockebl KOpui AyXXKOB y)Xxe pacnopsiAMACA UCKATb A€HbIM Ha 3Ty MOKYNKY, COOOLMAN UCTOUHUKKU Reuters B
«MocaHepro» u PAO. Mpopaxy Ha pblHKe rocaonM B «MocaHepro», B ToM uucne B Bupae GDR, coset
avpekTtopoB PAO opobpuna B okTAbpe. Mpu aToM OH nopyuun meHepkmeHTy PAO npoBecty neperoBopbl €
npaBuUTeAbcTBOM MOCKBbI 0 BO3MOXHOCTM COBMECTHOM NPoOAaXW NakeTa akUMW rocypapctBa M CTOAMLbI
€AUHbIM AOTOM, YTOObl BbICTaBUTb Ha NpoAaXxy cpa3y OAOKNaKeT, MOBbICUB €ro LeHy. A B KOHLLE MPOLUAOK
Heaenn npeanpaBreHua PAO Anatonamn Uy6anc ckasan, uto B «MoC3Hepro» MOXeT MOABUTbLCA «HOBbIW
cTpaterMyeckun uHBectop». Ho npeactaButean PAO, «MocaHepro» W npaBuTenbcTBa MOCKBbI
KOMMEHTUPOBaTb €ro 3afABA€HUe OTKa3aAUCh.

PAO «E3C Poccun» Ha 100% rotoBo K 3ume 2007-2008 rr., coobwmna PepepanbHaa cayxba no
3KONOTMUECKOMY, TEXHONOTMUECKOMY U aTOMHOMY Haa3opy (PocTexHaa3op). B uenom no ctpaHe, No AQHHbIM
PoctexHaa3opa, nacnopta roToOBHOCTU K 3MMe MOAyueHbl 92% Tenno- U INEKTPOCHabXXatoWwmX KOMMaHUK.
FOTOBHOCTb K 3MMeE B HbIHELLHEM FOAYy PEKOPAHO BbICOKAas: 3TOMY CMOCOOCTBYIOT 9KOHOMUUYECKAA CUTyaLMUs,
AeUcTBUA rybepHaTopoB M HaA30PHbIX OPraHoOB, KOHCTAaTUpyeT npeacTtaBuTenb PoctexHapsopa EBreHum
AHoLlKH. 06A3aTeAbHbIM YCAOBMEM MNOAYYEHMS MacnopTa rOTOBHOCTU, B UYaCTHOCTH, 6bIn0 noanUcaHWe
KomMmnaHuamu PAO AOArocpoUHbIX AOFOBOPOB Ha NOCTaBKY AMMUTHOro rasa B 2008-2012 rr.

Poccuiickaa ¢uHaHcoBaa cuctema, B 0COOEHHOCTU MHOCTPaHHble 3aMMCTBOBAHUA 4YaCTHOrO CeKropa, -
ABWXYLLAS CUAA aKKyYMYAMPOBAHWUS 30AOTOBAaAKOTHbIX pPe3epBOB, B TO BpPeMs Kak ¢UHAHCOBLIN CEKTOpP B
3HAUUTEAbHO OOAbLLUEW CTeNeHW, YeM IHEepPreTUYECKUW, CTaA MUCTOYHUKOM pocTa, rOBOpUTCA B
ony6bAMKOBAaHHOM CEroAHsl OTYeTe MEXAYHApPOAHOro peWTUHroBoro areHtctBa Standard & Poor's. "OueHb
6oAblIas 3HAUYMMOCTb ObICTPOrO KPEAUTHOrO pPOCTa AAA TEKYLLEro 3KOHOMMYECKOrO LMKAA OOBACHSET,
nouyemy BHYTPEHHUM CNPOC, @ HE YUCTbIM 3KCMOPT - NMaBHaA cocTaBAsilOLLAs HepaBHero npupocra BB u
nouyemy CanbAO cueTa TEKYLUMX onepauui YCTOMUMBO CHUWXKaeTcA", - NoAUEPKUBAET KPEAUTHBLIA aHaAUTUK
S&P ®p3HK 'mA B cTaTtbe "Poccusi: 06HoBAEHUME UAK perpecc?”.

Mo matepuanam Peiitep, UA AKM, Banka Poccuu, PBEK, ®CIC, Beaomocti, MOPUT, PUA Hosoctu, Bpems Hosocteit, TPAMM-TACC, MMonyAspHas mMexaHuKa
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 0.0063 0.00480 0.0045 0.0075 419 000 000
EURTOD_UTS 35.8495 -0.02800 35.84 35.815 210 277 000
EURTOM_UTS 35.8322 0.01720 35.871 35.86 258 251 000
USD_TODTOM 0.0039 0.00390 0.0035 0.0035 13 014 499 840
USDTOD_UTS 24.5159 24.51590 24.501 24.5375 6 395 943 168
USDTOM_UTS 24.5206 -0.01640 24.5126 24.49 13 164 921 856
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU26199RMFS8 569 022 685 99.90 -0.01 6.27 10 (0]
SU25061RMFS1 519 417 799 99.60 0.16 6.11 20 (o]
SU46021RMFSO 514 316 510 99.77 -0.17 6.41 28 (0]
SU46017RMFS8 500 394 791 106.18 -0.07 6.30 46 (o]
SU46020RMFS2 475 383 505 102.72 -0.11 6.79 61 (0]
SU25059RMFS5 459 620 664 100.05 -0.15 6.22 40 (o]
SU46018RMFS6 372402 441 111.09 -0.11 6.42 35 (0]
SU27026RMFS2 326 643 029 100.32 -0.38 6.13 12 (0]
RUOOOAOJPDX9 255 725 263 98.32 -0.03 5.08 6 0
SU25058RMFS7 233 575 812 100.18 -0.03 6.03 10 (0]
SU46019RMFS4 132 490 046 61.00 0.02 7.06 11 0

Wroro 4 776 093 320 407

PernoHanbHble AOATH

UHcTpyMeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO
KOMMU 8B 06 84 464 700 103.00 3.25 8 0 26 807 520
MarapaH-07 77 704 496 101.75 -0.05 3 27 358 156 (0]
Yamyptus-2 76 850 012 99.83 0.28 7 66 653 696 341847 688
Moc.o6n.68 73 663 190 106.15 -0.18 27 253974 114 2869 155 712
Mlop39-06 63 953 835 109.30 0.07 10 131 230 000 3 465 001 496
HoBcunb 306 63 919 598 107.30 -0.27 17 174 432 000 64 122 959
Yysawua-05 58 895 340 101.97 2.35 8 0 0
NeHO6A-306 56 324 732 123.83 -5.42 13 0 0
Mrlop44-06 49 461 745 109.21 -0.18 18 424 707 856 2 561 062 816
Koctpom064 44 753 095 100.71 -0.29 21 0 0
Huxrop06n2 43 007 592 102.05 -0.15 33 0 309 815 160
Ka3aHb0606 37674931 100.60 -0.11 28 40 244 000 324 458 044
Moc.o6A.78 36 448 217 104.85 -0.29 17 10 505 000 4903921728
KpacHApKp3 31 700 499 99.09 -0.26 17 85939 928 25373 314

Wroro 1227 629 756 589 4673 133 703

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB

Crp.9
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baHk «Cnypm» ExeHedenbHbil 0630p (huHaHCco8bIX pbiHkos  19.11.2007
KopnopaTtuBHble AOATH
WUHcTpymeHT 060poT ocH Cp-B3BeLU LieHa WU3m cp-B3BeLl Kon caenok 06opor PIC O6opot PENO

®CK E3C-03 454 445 987 100.03 -0.03 36 1111 043 512 2527 751 520
FA3MPOM A4 271 697 366 102.82 -0.14 144 275 590 500 3946 983 232
BTb - 5 06 268 577 494 99.28 -0.27 6 277 920 000 2501508 416
HOTK-03 06. 251 660 522 100.42 0.03 88 631753 704 2 046 245 792
BTb - 4 06 176 660 600 99.50 -0.15 30 538 258 488 908 137 248
CAHOC-0206 167 094 832 102.74 -0.01 19 0 538 295 502
NBO6A34-1 158 224 053 100.45 100.45 13 692 099 472 19 000 000
COPYC KAN1 156 785 279 99.98 -0.02 46 926 180 984 258 435 122
3eHuT 3061 143 921 092 100.07 -0.02 49 2511918 512 41 837 620
DxendpCuri 130433 721 97.66 0.43 50 96 450 580 229 085 496
P>XA-0306A 129 186 642 102.84 0.14 23 268 840 192 3542102 016
Yepkusosol 116 715 655 99.84 -0.16 15 194 158 912 37 070 200
ABTOBA3064 110 317 485 98.85 -0.15 32 28 956 500 771542 948
TpaHcKpen2 108 540 886 98.04 0.14 38 667 415 000 183 038 573
CaxapKo 01 107 567 421 94.05 -1.45 140 36 998 836 39949
YpanBar3® 106 718 277 99.79 0.03 14 49 900 000 173 422 306
NykoWn4o6n 103 067 335 101.73 -0.35 37 1043 952 384 1444912 640
TexHukonb® 101 161 366 96.76 0.06 32 499 501 048 586 550 114
X-MCtponP1 100 327 016 100.33 100.33 12 0 73 202 400
YpanCe3UH5 97 505 494 100.52 -0.48 19 20 124 000 859 829 408
®CK E3C-02 96 205 483 102.99 -0.06 15 76 183 592 4 000 859 072
TpaHcmalu-2 94 737 016 99.72 0.42 7 0 909 959 424
EBpoceTtb-2 94 618 437 99.90 0.18 107 14 764 800 262 501 898
CuHeprus-1 91 853 242 99.03 -0.57 50 37 621 800 (]
LeHtpTen-4 88 721 934 109.72 -0.37 13 6 585 000 1361 043 696

Wroro 8 935 458 876 4939 32120318910 114 361 265 859
AKUUH

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

FA3IMPOM ao 104 678 181 888 314.58 -3.04% 192 418 3135 582 464 116 897 761 656
ITMKHopHuk 53 428 596 736 6991.40 -9.15% 113 295 6 149 123 936 31821 719 423
AYKOWA 31752 389 888 2129.80 -6.69% 101 629 1191720772 19 573 206 981
C6epbaHk 18 227 971 840 103.88 -2.06% 68 371 140 491 575 48 572 474 341
PAO E3C 17 614 371 584 30.16 -0.04% 48 316 2288 537 760 80 518 957 468
PocHe¢Tb 13 669 529 984 218.68 -2.44% 44 635 1212 621 324 13 517 995 260
CyprHérs 12 464 082 816 29.83 -3.88% 49 715 763 468 280 11 451 436 810
BTB ao 6 966 359 168 0.11 -4.69% 39 157 382 209 868 8 344 833 168
Cypriéra-n 5971750 272 15.98 -1.76% 33913 149 191 324 5511 652 738

Wroro 294 758 809 007 952958 18 957 064 081 403 895 006 497

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

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp. 10



BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCO8bIX pbiHKoe  19.11.2007 ﬁpum BANK

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 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 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



