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ExxerederbHbil 0630p YUHAHCOBLIX PbIHKO8

OIMMABJIEHUE KOPOTKO O NABHOM
KOPOTKO O A€HeXHbIM U BaAlOTHbIM PbIHOK
FJIABHOM 1 Kypc pomapa Mo MToram npolueAlled HeAeAM CHM3MACA Ha 5 koneek Ao 25,74 pybaeil. Y Hac
. NO3UTUBHBIA B3TAAIA Ha PLIHOK AOAAAP-PYOAb Ha MpeAcToAillell Hepene. YpoBeHb 6aHKOBCKOIA
BAJIIOTHBIN U ) AMKBMAHOCTU 1O MTOram MpOLLEALLEN HEAEAM CHU3UACA Ha 35,6 MApPA. py6. Ao 1 114,8 mapa. py6. 3a
'][}EIIII{'%;HMH CUeT ynAaTbl HanoroB. Mbl CUMTaeM, UTO CTABKM Ha AEHEXHOM pbIHKE B MEPBOi MOAOBMHE HEASAU
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6yayT HaxoAuTbCA Ha ypoBHe 3-3,5%. B KOHLE HepeAM Mbl HEe MCKAKOYaeM PocTa CTaBoK A0 4-5% B
CBA3M C YNAATOM HAAOrOB.

EBpoobAauraumuu

KOTMPOBKKU pPOCCUMCKUX eBpoobAMrauuin No utoram npolleawen Hepenn noppocau ao 113,56% ot
HoMWHaAna (+0,81 n.n.) 3a cueT NO3UTUBHOW AMHAMUKU 6a30BoOro aktuBa. Cnpaa He U3MEHUACA - 97
6.n. (+6 6.n.). Y Hac HeMTpanbHbIM B3rAA Ha pbiHOK Rus30 Ha npeacTosLueil Heaene.

PybaeBble obavrauum

PbIHOK pybAeBbIX AOATOB Ha NpoLUeAllel Hepene NPOAONKMA pocT. Ha ¢oHe uM36biTka AeHer B
6aHKOBCKOW cuUcTeMeE, NOKYNKU NMPOHU3bIBAAU NMPAKTUUECKU BECb CMEKTP pybAaeBbix obaurauui. Ha
NPEACTOALLYIO HEACAIO ¥ HAC HeﬁTpaI\belﬁ NMPOrHO3 NoO PbiHKY py6I\eBbIX AOAIOB.

AKuuH

UHpekec PTC no utoram npolueawein Hepean norepsn 1,5%, coctaBuB 1 971,66 n. Mbl nonaraem, Ha
NPeACTOAILLer Hepene KOTUPOBKU aKuuii BO30GHOBAT POCT 3a CYET NO3UTUBHOM AMHAMMKMU LeH Ha
HedTb.

Hedtb

N3meHeHUs no utoram Hepeau coctaBuau: -3,1% no ICE Brent - po 66,49%/b; npakTUUECKU HYA€BOE
uameHeHne NYMEX WTI, ao 63,38%/b. Mo Hawemy MHeHMIO, Ha 3TOoi Heaene ueHbl NYMEX WTI
MOIYT NPEANpPUHATL NONbITKY NPOTECTUPOBaTb 0TMETKY 65$/b, HO He cpasy OT TeKYyLUMX YPOBHEH, a
YyTb OTKaTMBLUMCb BHU3 - K 62%$/b. BnoAHe BO3MOXXHO, UTO ApalMBEepPOM 3TOi HEAEAM CHOBA CTAHYT
AaHHble no 3anacam 6eH3uHa B AMepuKe.

AMKBHUAHBIE aKTUBbI 6aHKOB B LIB, MApA.

py6. Unpavkatopbl CeroaHs [3NEHeT A
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900 1 HedTb Brent, IPE 66.48 1.37% -1.39%
g S&P 500 148435 | 0.93% 2.48%
ggg ] Libor (6M) (%) 5.3610 0.000 0.029
400 | MOSPRIME(3M) (%) 5.4800 -0.010 -0.100
¢ 5 5 o8 B 8 UST10 (%) 4.6800 |  0.000 -0.030
A RusGLB30 113.56 -0.070 0.500
Mcrosnuk: LB PG, Bank Cnypr Aomap (MMBB USD/RUB_UTS_TOM),Bid 25.7401 | -0.0124 -0.1739
Espo (MMBBE EUR/RUB_UTS_TOD) 35.0150 0.0150 0.1925
WHaeke PTC
OcTaTku Ha KopcueTax B LB (MApA. py6.) 372.1 -85.8 -28.9
#1007 Aenoszutbl 6aHKoB B LB (MApA. py6.) 707.1 9.3 93.4
i /W-A Mnnekc PTC 19717 |  2.35% -0.29%
e i Wnaeke MMBB 174334 | 3.03% -0.83%
b ’\W 3BP (MAPA. AOM.) 356.6 17.90
:ZZ ! ‘ ‘ ‘ AeHexHas 6a3a yakoe onp. (MApA. py6.) 31735 44.00
E &8 ¢ & 8 8 §
< 5 a4 & 8 2 Q
Uctounnk: OB PTC, Bank Cnypt
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[(naBHble cobbITUS 1 (hakTbl NpoLweuen Hegenu

AenapTtamMeHT BHELWHUX U obecTBeHHbIX cBA3en baHka Poccun coobuiaet, uto 06bLemM AeHexHon 6asbl B
y3KoM onpepeneHuMM Ha 16 anpensa 2007 ropa coctaBun 3 173,5 mapa. pybnaen npotus 3 092,1 mApA.
pybaen Ha 9 anpensa 2007 roaa.

MonoxutenbHoe canbpo BHellHeToprosoro 6anaHca P® B aHBape-peBpane 2007 ropa, no METOAONOTUM
naate)xxHoro 6anaHca, CHU3MAOCb Ha 20,9% po $19,2 MApA. MO CpPaBHEHUIO C NOKasaTeAreM 3a AHBapb-
¢eBpanb 2006 ropa.

AenapTtamMeHT BHELWHUX U obliecTBeHHbIX cBA3ed baHka Poccuu coobuiaer, uto 06LEM 30AOTOBAAKOTHBIX
pesepBoB Poccuiickon depepaumu no coctofHuto Ha 13 anpena 2007 ropa coctaBaan $356,6 mapA.,
npotue $346,3 MApA. Ha 6 anpeaa 2007 roaa.

0O6bem nepBUUHOM nNepepabotku HedpTH B PP 3a HepeAto, co 2 no 8 anpens, yseAuuuncs Ha 2,7% po 4,264
MAH. T.

06beM NPOMbILLIAEHHOro NpousBoacTBa B PO B AHBape-mapTte 2007 ropa yBeAMuuacs Ha 8,4% B ron0BOM
MCUUCAEHUU. B mapTe NpoMnpou3BOACTBO BbIPOCAO Ha 7,9% MO cpaBHEHUIO C NOKa3aTeneM aHaAOrMYHOro
nepuoAa NPOLLAOIo roaa.

Mo martepuanam UA AKM, BaHka Poccuun, PBEK, ®CI'C, Bepomoctn
BepHYTbCA K OrA@aBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp. 2
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BAJTKOTHbIN 1 OEHEXHbIN PbIHKW
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BaAlOTHbIW pbIHOK

Kypc ponnapa no utoram npolleallel HEAEAU CHU3UACA Ha 5
koneek A0 25,74 pybnaen. O6beM NpopaX AOAAPOB M BAAKOTHbIX
UHTepBeHUMH BaHka Poccuu 6bIn Bbille cpeaHero. Ha Haw B3rasa,
noka eBpo pacteTr nNpotuB Aomapa Ha FOREX, kpeauTHble
opraHu3auuu He MpeKpaTAT npoaaBaTb AOAAAPLI, pasBe UTO Yy HUX
3aKoHuaTca 3anacbl aMepUKaAHCKOM BaAOTbI.

Y Hac nNO3UTMBHbLIK B3rAIA Ha PbIHOK AOAMApP-py6Ab Ha
npeacrosiied Hepene. Mbl nonaraem, uYTO AOAAAP OThIFpaer
HECKOABKO KoneeK y pybAas nocae AAMTEABHOTO NaAeHUA.

Ha pbiHKe eBpo-A0ANap KYPC €BPONENCKOW BaAKOTbl YBEPEHHO
TECTUPOBaA AABHO 3abbiTble UCTOPUUECKHME MAKCUMYMbl, COCTaBUB
no utoram Hepenu 1,358 (+0,5 ueHToB). MOLLHbIM ApalMBepoM pocTa
AN €BPO cTana Ny6AMKaLUA AQHHBIX MO aMePUKAHCKOW UHPAALUKU B
CTEP)XHEBOM MWCUYMCAEHUU, OKa3aBLUEMCA HWXKEe MPOrHo3oB, 4To, B
CBOI0 OuYepepb, YKPEMUAO HaAEXAbl Ha NMOHWXeHUe (PepepanbHOM
Pe3epBHoM CucTteMomn cTaBkU pePprUHaHCUPOBAHUA B 3TOM FOAY.

Mbl noAaraem, UTo pblHOK €BPO-AOAAAP B AOCTaTOUYHOM cTeneHu
neperpet, NO3TOMY XXAE€M €ro «0CTbiBaHUA» Ha NMPEACTOsALLEN Heaene.
Ha Hal B3rasa, €CAM AaHHbIE M0 aMepPUKaHCKOW UAU eBponencKomn
9KOHOMMUKE He MpenopHecyT CIOpNpU30B, €BPO MOXET NoTepATb A0
0,5-1 ueHTa nNpoTUB AOANAPA.

Ha npeactosiied Hepene 3annaHMpOBaH BbIXOA AAHHbIX MO
noTpebUTeAnbCKOMY AOBEPHUIO, NpoAaXaM AOMOB, 3aka3aM Ha
ToBapbl AAMTEABHOIO NOAb30BaHUSA, a Takke BBI1 CLUA 3a 1 kBapTtan
B npepBapuTenbHOM McuUcAeHUU. B EBpo3oHe 3annaHuMpoBaHa
nybAnKauUsa UHAEKCA SKOHOMUYECKOWU aKTUBHOCTH IFO.

AEeHEeXHbIi pbIHOK

YpoBeHb 6aHKOBCKOW AMKBMAHOCTM MO MTOramM MpoLlueALlen
HeAeAu CHU3UACA Ha 35,6 MApA. py6. Ao 1 114,8 mapa. pyb. 3a cueT
ynAaTbl HanoroB. Boabllylo nopaepXXKy 6aHKOBCKOW AMKBUAHOCTU
oKasanu npoaaxu ponnapoB baHky Poccuu.

Ha npeacrosilied Hepene 3annaHupoBaHa ynaata HAMU wm
aKuu30B, Mbl TaKXke MNoAaraem, 4TO KpeAUTHble OpraHuM3auuu
NpeAnoyTyT 3anAaTUTb 3apaHee M OOAbLIYID 4YacTb HaAora Ha
NpUBLIAb, HE OTKAAAbIBAs €ro ynAaTy Ha CAEAYIOLLYIO HEAEAIO.

Mbl cuuTaem, 4YTO CTaBKM Ha AEHEXHOM pbiHKE B NepBOW
NOAOBUHE Hepenu OyayT HaxoauTbCA Ha ypoBHe 3-3,5%. B KoHue
HeAeAU Mbl He UCKAIOUaeM PocTa CTaBoK A0 4-5% B CBA3U C ynaaTon
Hanoros.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3



BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCO8bIX pbiHKoe  23.04.2007 ﬁpum BANK

PbIHOK BAJTKOTHbIX OBNTALIAIA
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KasHauelckue obavrauum

CraBKa AECATUAETHEM HOTbl Ha NPOLUAOK HeAene CHU3UAAChb A0
4,68% (+5 6.n.). NaBHbIM ApaBepom pocta US Treasuries Ha
NPOLUAOA HEAEAE CTaA BbIXOA AaHHbIX MO MapPTOBCKOM MHOAALMU B
CTEP)XHEBOM MCUYUCAEHUU, cocTaBuBlen 0,1% npu nporHose 0,2%.
MpeactaButenn ®PC, KoMMeHTMpOBaBLUME 3Ty HOBOCTb, Bbipa3uAu
CcBoe MOAHOE YAOBAETBOPEHUE AMHAMWKOW LEeH B NMOTPebUTEAbCKOM
cektope. B psanax npeacraButenet FOMC Takxke ecTb MHeHUe, 4To
TEKYLLUA YpPOBEHb CTaBKU pedUHAHCUPOBAHUA SABAAETCA BMOAHE
KOMGPOPTHBIM KaK C TOYKW 3PEHUA CHWKEHUA WHOAALUMU, TaK U
NPOAO/NKEHUA POCTAa SIKOHOMMUKM.

Y Hac HelTpanbHbiM B3raa Ha pbiHOK US Treasuries Ha
NpeACTosiLLYIO HepeAld. OCHOBHbIE MHAMKATOPbI MO 3KoHOMUKe CLLA
3a MapT yxe O6biaM onybauMKoBaHbl, a BpemMA o6HapopOBaHUA
Ba)XXHEWLLUX NOKa3aTeAeH, XapaKTepU3yoLmUX IKOHOMUKY B anpene,
eLe He HaCTynuAo.

Poccuiickue eBpoobAMrauuu

KOTUPOBKU  pPOCCUUCKUX  eBpoobAMraumMi no  uToram
npoweaLwlen Hepean noppocan oo 113,56% ot HomuHana (+0,81 n.n.)
3a cyeT NO3MTUBHOM AUHaAMUKU 6asoBoro aktuBa. Cnpap He
M3MeHHUAcs - 97 6.n. (+6 6.n.). Y Hac HeTpanbHbIA B3TrASIA Ha PbIHOK
Rus30 Ha npeAcTofiLLEN Hepene.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaAHCOBbLIX PLIHKOB Ctp. 4
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PYBJIEBbIE OBJTUT AL

PblHOK pyb6AeBbIX AOATOB Ha MpoLUeALleld HeAene MPOAOAKUA
poct. Ha ¢oHe u36bITKa AeHer B 6aHKOBCKOM cUCTeMeE, MOKYMKK
NPOHU3bIBAaAU NPAKTUUECKU BECb CMEKTP pybaeBbIx obAUrauui, paxe
CErMeHT «junk», KOTOPbIA UHBECTOPbI A0 3TOF0 06XOAUAU CTOPOHOM.

Mpolieallylo HepeAld OMPAuYUAO AULLb OAHO coObiTMe -
napeHue Kutauckoro GpoHAOBOro pbiHKa B cepeauMHe Hepenu bonee
yem Ha 4,5% Bbi3BanO OTTOK cpeacTB ¢ EM, Bnpouem, BAUSSHUE 3TOro
¢dakTopa 6bIN0 HENPOAONKUTENBHBIM.

Ha npeacTosiLlylo HeapeAldo Y Hac HEWTpaAbHblii MPOrHO3 no
PbIHKY pybaeBbiX AOAroB. Mbl nonaraem, u4To MHOFOUYMCAEHHblE
nepBuYHble pa3MelleHUs, a TakKKe YnAaTa HaAOroB He OKaXyT
CYLLLECTBEHHOIO HEFAaTUBHOIO BAMAHUA HA PbIHOK, MOCKOALKY AEHEr B
6aHKOBCKOW cUCTeMEe OUYEeHb MHOIM0 W UX AOAKHO «XBaTUTb» U Ha
yNAaTy HanOroB, U Ha ydyacTue B «nepBUUKe». BHeWHUI Xe ¢oH, Ha
HaLl B3rafa, 6yaeT HeMTpaAbHbIM.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

MHpekc PTC no utoram npoweawen HepeAr nortepsan 1,5%,
coctaBuB 1971,66 n. @akropamu, OKasaBLIMMU HeratuBHoOe
BAMAIHUE, CTaAU: CHWKEHWE UEeH Ha HedpTb B NEepBOW MNOAOBUHE
HeAeAUu, KoppekuUsa Ha GOHAOBBLIX pbiHKax A3uu. Mbl nonaraem, Ha
NpeAcTosiLLied HeAeAe KOTUPOBKW aKLMA NMOAPACTYT 3a CUeT pocTa LeH
Ha HedTb.

BepHYTbCA K OrAaBA€HUIO

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

A Ha ¢blouepcHbIX pblHKaX HeGTU Ha npowleallerd Hepene -

ICE Brent, NYMEX WTI .
CHOBa AMHaMMKa «Bpa3Ho6ou». TouHee, napeHWe No AOHAOHCKUM

75 KOHTpakTam Brent, 1 HeuameHHble ypoBHU - no Hbio-Mopkckon WTI.
70w M3meHeHusa no utoram Hepeau coctaBuau: -3,1% no ICE Brent - po
65 66,49%/b; npaktMueckn HyneBoe wuameHeHue NYMEX WTI, po
60 63,38%/b.

55 B Hauane HepeAM LEHblI CHWXAAUCb BCAEACTBUE OcCAabAEHUSA
50 L) HeraTMBHbIX OXXMAAHWUW YYACTHUKOB OTHOCUTEAbHO HEXBaTKW 3anacoB

3 oKT
3 Host
3 pex
3 aHB
3 es
3map
3anp

6eHsnHa B Ltatax B npepABepUM AeTHEro ce3oHa. JTomy
cnocobcTBOBaAM U 3afABAEHUA BAAcTeW HaKaHyHe B NATHUUY, M
coobwieHUs O BBepeHUM B paboty HedrenepepabarbiBatoLmx
MOLUHOCTEM  psifA@  KOMMAHWK, paHee  HaxOAMUBLUUXCA  Ha
NPoPUNAKTUUECKOM PEMOHTE.

Cratuctmka no 3anacam Hedth U HedTenpoayktoB B CLUA B
cpepy He oOKasana Ha pblHOK 0co60ro BAMAHWA — MPOrHO3bI
aHaAMTUKOB B KOW-TO BEKM MNOYTHM OMNpaBAAAUCb. 3aTo BO BTOPOM
NOAOBUHE HEAEAU LiEeHbl HalAU cebe HOBbIM GaKTop — NPe3UAEHTCKUe
Bbl6bopbl B Hurepun. Urpoku, onacascb BAMAHUA UX PE3YAbLTATOB Ha
poObIYYy B cTpaHe M nocTaBKM HedpTM 3a ee npepeAbl, OTKPbIAU
KOPOTKKE NO3ULUKU N0 GbOUYEPCHLIM KOHTpaKTaM HakaHyHe Bbi6opoB,
CMPOBOLMPOBAB CHWXEHUE KOTUPOBOK. OAHAKO YyXe B MNATHULY
«lOPTbl» 6bIAM 3aKpbITbl (MO NpPeABapUTEAbHbIM OUEHKaM nobeay
OAEPXUT KaHAUAAT OT HblHE npaBAwen naptuu Hurepuu), a uUeHbl
BEPHYAUCH K YPOBHAM CpeAbl.

Mo HaweMy MHeHHIo, Ha 3Toid Heaene LeHbl NYMEX WTI moryr
NpeAnpPUHATb NOMbITKY NPoTecTUpoBaTb OTMETKY 65$%/b, HoO He cpasy
OT TEKYLUMX YPOBHEH, a YyTb OTKaTUBLUUCb BHU3 — K 62$/b. BnonHe
BO3MOXHO, YTO ApaiiBepoM 3TOM HeAeAM CHOBa CTaHYT AaHHble Mo
3anacam 6eH3uHa B AMepUKe.

WUctouHuk: Reuter, Bank Cnypt

BepHyTbCH K OrAaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.7
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HOBOCTW

He coriaacuBmmcs ¢ maBecrnporpammoii PAO EQC, “I'asnpom” Tenmepb He X04eT OAOOPATH U HOBbIE ra3oBbIe
MPOEKTHI “I0YeK” IHEProxoAnHra. B maTHUIY ero mpeacTaBUTEeNH pacKpUTHKOBaau ABa mpoekta OI'K-6, na
KOTOpble, KAK OHH TOBOPSIT, MO:KET He XBATHTh ra3a. JKCHepThbl CYMTAIOT, YTO MOHOMOJHUCT JHIIb Myraer
HHBECTOPOB, YTOObLI CaMOMY MNOJY4YUTh KOHTpoab Haj 3t1oii OI'K. /IBa raszoBeix mnpoekta OI'K-6 B naTHuiy
paccMmarpuBaiga KOMHUCCHUSL [0 MHBECTULMAM Ipu cosere aupexktopoB PAO, pacckazanu “BegomoctsM™ nBa ydacTHHKA
3acenanus. [lepBbIii MpoekT — BBOJ HOBOTO 3Heprotioka Ha I'PDC-24 momnuoctsio 110 MBT B 2009 1. BTopoit — HOBBIH
650k Ha 500 MBT Ha Kupumckoit 'POC B 2010 r. O0a npoekTa BCTPETHIH PE3KYI0 KPUTHKY co cTopoHbl “T'asznpoma”. Ero
MPE/ICTABUTENh HACTAUBAJ, YTO ra3a /Ul HOBBIX OJIOKOB MOXKET HE XBaTWUTh, B TOM UHCIE M3-3a JC(PUIMTA TPAHCIOPTHBIX
MotrHocTer. Tak uro OT'’K-6 MOXKeT CTOIKHYTHCS ¢ TOH ke MPoOIeMoi, 4To U BTOpoii sHeprodiok Cesepo-3anaxnoit TOLI,
MPOCTaMBAIOIINI € MPONUIOro roja 0e3 TOIUMBA, PAacCKa3bIBaE€T OJWH M3 WiIeHOB Komuccuu. Onobpsn “T'asnmpom”™ ToIbKO
BBO/JI HOBBIX YrOJIbHBIX MomIHocTel. IToanep:xann Monomnonucta u gpyrue MuHoputapun PAO, HO OOJBIIMHCTBOM T'OJIOCOB
MIPOEKTHl BCE JK€ OBUIM YTBEP)KICHBI, TOBOpAT o0Oa cobecemnmka “Bemomocteit”. Ilpencenarens komuccnu AHApEH
3aJepHIOK OT KOMMEHTapueB oTkaszaics. Ilodyunts koMMeHTapuu npeacraButenedt “I'azmpoma” He yaanock, HO OIMH U3
MEHEe[KepPOB MOATBEPANI MO3UINI0 KoMIaHnu. Bemqomoctn.

PAO “EJ3C Poccuu” roToBUTCSI B Mae NMPOJAaTh /I0JU B BOCBMH J3HEProcoObLITOBBIX KoMmaHusax. B Toprax moryrt
npuHATh y4yactue KIC, “TI'mapoOT'K”, “I'azmpom”, ECH c Enel u OI'K-5. HekoTopble npeTeHAeHThI CUHUTAIOT
3aBbILICHHON OLEHKY 3THX akTuBoB. Ho mo mrToram TOproB cOLITOBble KOMNAHHH MOIYT ObITh MNPOJAHbI ¢
MOJYTOPAKPATHHIM MpeBbIIIIeHHEM CTAPTOBOIl HeHbI, moJjarawT 3kcnepTsl. PAO “EDC Poccun” B Ommxalmuii Tox
HaMEpPEHO MPOoJaTh OOJIBIIYIO YacTh Joyel B 53 COBITOBBIX KOMMAHUAX. B TMATHHUIYY SHEPTOXOIIMHT OO0BSBHI, 4TO 21 Mas
BBICTaBUT Ha Topru 49% axuuii Kybanckoit sHeprocosrrooii komnanun (KOC) mo HagansHoi neHe B 850 mutH py6. [[Hem
MOIKE COCTOATCS ayKOWOHBI 1O mnpojgaxe 49% akmmit Hrmkeropomckoit cOprToBo kKommanuu (750 e pyod.),
“CaepmioBckaneprocoerra” (1,15 mmpn  py6.), “Kysbaccameprocoerra” (1,14 mupn  py6.) u  100%  axmwmid
“Opendypraneprocosita” (1,11 mapa py06.). 23 mas xommuar mpomact mo 49% axmmit benropoackoit (250 mumH pyo.),
Bosrorpazackoit (250 M py6.) u 49,2% Kombckoir (450 Mt py0.) cObITOBBIX KoMmIaHHid. CTOMMOCTh 3TH IAKETOB
MOKasanach psy MHBECTOPOB upe3MepHO Bbicokod. PAO mepeoneHHIo “cObITBI” B JBA-TPU pa3a, CYMTAET TEHIUPEKTOP
“TpancuedtrcepBuca-C” CranuciaB AnanbeB. “TpancHedTbcepBuc-C” B uronie kynui y PAO Ha aykimone 47,36% axiuii
SIpocnaBckoii cObITOBOM KOMIIaHUHU B 2,3 pasa J0poke HaualbHOH 1eHsbl (425,324 miH py06.), HO OoJblIe NeperiayuBaTh He
HamepeH, roBopuT AnaHbeB. PAO xouer mpomath “cOBITHI” TO “KPUTHYECKOH Ii€HE, Ha TIpaHH HMHBECTHUIIMOHHOU
IMpUBIEKATEIbHOCTH, cornamaercs Bune-npesugeHt “KOC-xomaunra” Muxauwn Mareiius. Brnpouem, KOC Bce paBHO
Oyzmer ywacTBOBaTh B ayKIMOHaXx — B YaCTHOCTH, KOMMAHHWIO HHTepecyeT 49% axumii Hwskeropoackoil cOBITOBOM
KoMIianuu. Benomoctn.

Huxona Capko3su u Cerojen Pyasnb, rinaBHble KanHauaaTbl B npesuaeHTbl DpaHuuu, NpHAEPKHBAIOTCH
NMPOTHBOMOJIOKHBIX B3IJIA0B Ha J3KoHOMHKY. Conmanucrka Pyasiib HaMepeHa pe3Ko YBeJIMYHTb COLPACXOIbI,
nepeiokuB MX Ts:KecTh Ha Om3Hec. Capko3m ofemaeT paspemiuTs ¢paHiy3am TPyAuTbes Oouabmie 35 yacoB B
Hene0. busnec 3a Hero. OCHOBHBIE KaHJMJAThl B MEPBOM Type NPE3UIEHTCKUX BBIOOPOB — Capko3u, MpeJcTaBUTENb
MpaBsiiero npasoleHTpucTckoro Coro3a 3a HapoJHOE JBWKEeHUE (MO pa3HbIM ompocam, 27-30% royiocoB), COLMATMCTKA
Pyasib (23-26%), xkanguar ot Coro3a 3a ¢paHiry3ckyto nemokpatuio @pancya baiipy (17-19%) u smaep kpaiine npaBoro
HanwmonansHoro ¢ponra ®@panunu Kan-Mapu Jle Ilen (13-16%). B mocnenune 10 et ¢paniry3ckas 3KOHOMHKA pocia
MeJUIeHHEee, YeM OOJIBIIMHCTBO AKOHOMHYECKN Pa3BUTHIX CTpaH. YpoBeHb Oe3paboruipl Bo @pannun cocrasiser 8-9%, a
CpeIy MOJIOJIS)KH — OIHWH W3 CaMbIX BBICOKHX B EBpore (cM. tabmuiry). C 1999 mo 2005 r. ynmenbHei Bec DpaHium B
MHPOBOM 3KcriopTe ymai ¢ 5,4% 1o 4,3%, a B skoHOMuKe eBpo30HEI — ¢ 17% 1o 14,5%. Bce ueTbipe OCHOBHBIX KaHIUIaTa
B TIPE3UJICHTHI TIPU3HAIOT, YTO SKOHOMHUKA B Kpu3uce. KiroueBas Tema n3buparensHoi kammannu Capko3n — oTMeHa 35-
yacoBol pabouell Heaenu, BBEACHHOW NPAaBUTEIHCTBOM COIMAIMCTOB BMeECTO NpexHed 39-uacoBoir B 1999-2002 rr.
(60mBIIIE MOKHO pabOTaTh TOJBKO HA MAJIBIX TIpeanpusITHsx). [Ipu aTom 3ampereHa pabota B cBepXypodHble yachl. Capko3u
HEOJIHOKPATHO HasblBal 3Ty pedopMy “OKOHOMHUYECKOW KaracTpodoit”, MoJopBaBlIel KOHKYPEHTOCIIOCOOHOCTh
(paniy3ckoro 6uzneca. OH TpeyIaraeT pa3pelinTb CBEPXypOUHbIe, KOTOpble OM3HECY MPUIETCs OrulauuBarh ¢ 35%-Hoi
npubaBkoil K 0ObIYHOM 3apruiate. ['ocynapcTBO, B CBOIO Ouepe/ib, OTKAKETCS OT HAIOTOOOJIOKEHHUS STON JJONOJIHUTEIBHON
3apruiatel. Bemomoctu.

YnpaeneHue KasHauvelicTBa Otaen aHanu3a pUHAHCOBLIX PbIHKOB Crp. 8
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BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCO8bIX pbiHKoe  23.04.2007
ETC
UHCTYMEHT CpB3Bell Open Low Close 06beM Topros
EUR_TODTOM -0.0004 -0.0003 -0.002 0 161 300 000
EURTOD_UTS 34.986 35.0999 34.96 35.05 98 851 000
EURTOM_UTS 35.0002 34.995 34.96 35.015 83 280 000
USD_TODTOM -0.0014 -0.0014 -0.0016 -0.0023 9 361 900 032
USDTOD_UTS 25.7633 25.746 25.746 25.731 4 432 851 072
USDTOM_UTS 25.7545 25.75 25.7325 25.7401 13 000 814 176
rub
WUHcTpymeHT 060pot CpB3B LeHa WU3am cpB3B Aox cpB3B Kon caenok Aopasmely,

SU26199RMFS8 15073 672 967 99.83 0.11 6.28 121 0
RUOOOAOJP3Y5 4 511 607 368 98.03 0.09 4.90 26 0
SU46017RMFS8 1295692 872 106.29 0.06 6.44 118 0
SU46018RMFS6 1229 232971 111.28 0.10 6.52 144 (0]
SU46020RMFS2 1051 160 007 102.68 0.00 6.80 120 0
SU46021RMFSO 362 986 480 99.93 0.08 6.50 25 (o]
SU46014RMFS5 287 887 462 109.24 0.05 6.33 38 (0]
SU25059RMFS5 199 047 722 100.23 0.03 6.17 9 (0]
SU25061RMFS1 194 138 538 99.55 0.11 6.10 36 (0]
SU46003RMFS8 143 402 597 110.14 -0.14 6.00 8 (0]
SU27025RMFS4 133 410 836 100.14 -0.02 5.09 (0]
SU46005RMFS3 81 095 490 47.20 0.10 7.05 8 0

Wroro 24 773 026 705 736
PervoHanbHbie AOATH

HaumeHoBaHHue 060poT OCH Cp-B3BeLl LieHa WUam cp-B3BeL Kon caenok 0O6opor PINC 0O6oport PEMNO

Mrlop44-06 273 459 826 110.10 0.05 55 368 444 600 3218 394 368
Mlop39-06 194 219 892 110.11 0.06 42 218 623 348 5 556 738 624
Bbawkopt506 188 856 238 102.63 -0.08 72 87 085 000 278 664 678
CamapO6n 3 105 349 484 101.85 0.32 16 812213 972 2797 837 728
NpkO6A31-4 97 367 960 100.27 0.17 9 12 537 500 317 237 004
KpacHfApKp3 68 114 820 99.69 0.12 39 29 889 000 203 562 964
HuxropO6A3 67 167 320 102.84 0.14 6 30 810 000 466 122 944
KOMMU 8B 06 62 943 375 104.00 2.16 17 0 203 320 584
Tomck.06-3 59 421 358 99.15 -0.13 14 20 842 500 54 776 086
Huxrop06n2 52 498 855 102.43 -0.12 10 0 117 076 000
Mrlop41-06 45572 100 108.05 0.20 13 26 987 500 1 149 808 464
Yysawua-04 42 596 408 108.56 -0.08 11 35728 312 10 098 320
NeHO6A-206 39 639 668 121.30 -0.10 13 0 854 020 688
AkyT-06 06 38 053 482 106.83 -0.07 27 28 863 000 161 821 648

Wroro 1968 580 207 632 3269401428 36 098 925 239
YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.9




SPURT BANK

BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCO8bIX pbiHKoe  23.04.2007
KopnopaTtuBHbIe AOATH
Uam cp-

UHcTpymeHT 06opot ocH Cp-B3BeLU LeHa B3BeLl Kon caenok O6opor PINC O6opor PENO
OrK-5 06-1 468 402 562 100.02 0.06 42 397 422 992 3 542 503 360
PXA-0606n 388 247 069 101.77 0.05 520 1230 863 424 3003 962 336
Mapra®uH 2 326 999 970 98.86 1.42 124 20 707 700 31373 289
Aykonn306n 256 104 713 100.28 0.06 24 2307 964 920 2014 680 832
TpaHcOUHML 242 001 760 100.07 -2.43 4 1075 554 496 0
Poccenxb 3 222 786 520 100.34 0.21 20 864 288 980 1692 747 264
KUTOUHB-02 206 987 874 101.1 101.10 50 449 009 892 109 975 776
AmypmeT-02 179 753 428 100.75 100.75 24 1339 593 464 226 114 592
YTn3 0106 170 569 458 102.16 -0.46 12 0 262 769 560
ChasMHB 02 165 686 631 99.9 -0.20 4 50 648 300 89 008 009
Cn6TAK-606 159 731 727 100.61 0.18 8 4 623 000 1074 460 896
NeHaHepr02 155 709 248 102.57 0.72 16 399 415 000 220090 110
rA3NPOM A9 152 426 512 100.69 100.69 41 | 12091083 712 1594 085 984
®CK E3C-03 147 392 011 100.5 0.01 164 20 100 000 1210 635 952
IT-T3L, 406 139 925 873 100.25 0.21 37 84 081 000 212 371 624
AnT3616 06 133 083 382 101.7 0.40 38 197 087 128 1166 472 224
CAHOC-0206 132 795 130 105.75 0.00 9 365 348 992 708 299 228
MO3CK-01 128 543 587 101.37 0.05 45 1163 824 800 1664 710 224
rA3ouH 01 119 210 301 100.56 -0.06 34 697 671 364 1639 567 968
BTK 1 111 433 644 99.97 -0.01 10 57 700 000 22 899 283
PTK-AU3 4c 108 109 278 100.87 0.87 24 8 058 400 78 307 168
rA3NPOM A8 107 280 193 100.43 0.14 31 1897 576 440 4011150 912
Meuen 206 106 803 099 102.94 0.09 51 301 895 068 738 469 864
Kapenus 2 105 658 848 100.15 100.15 14 0 128 967 800
PXA-0306n 105 041 042 104 -0.20 86 31200 000 134 092 580

WUroro 10722 512 110 5288 50 253 032 004 109 596 853 149
AKUUM

UHcTpymeHT 060poT ocH Cp-B3BeLU LieHa % Koa caenok 06opor PINC O6opot PENO
PAO E3C 90 454 768 640 35.298 -5.44% 156 721 3 895 455 394 41023 492 348
rA3MPOM ao 44 882 208 256 257.48 -5.87% 113 917 4 694 307 360 66 030 277 300
IMKHopHuk 33 753 490 944 5144.66 -1.89% 62 157 2310 992 899 15 575 983 451
CbepbaHk 23 645 227 776 102089.78 0.13% 27 023 414 937 898 23 089 110 010
AYKOWA 20 621 786 880 2139.49 -2.79% 49 418 3594 792 608 13 213 587 406
PocHedTb 19 862 395 136 223.72 -1.23% 46 472 1460 058 848 12 260 871 937
C6epbank-n 19 343 624 192 1579.71 -3.11% 83 455 408 258 717 5281 654 344
CyprHors 9 485 317 760 32.135 1.17% 31935 106 794 988 7 816 269 544
TpaHcH an 4 629 735 296 53619.07 4.26% 12014 782 932 829 1155 586 646

Wroro 295 372 951 233 836 557 20 855 984 237 220 453 524 118
YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp. 10
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YnpaBaeHne KasHauerctea AKB «Cnypt»

Aupekrop KasHauencrtea
+7 843 291 50 02

LLianxytanHoB Kupuaa BraaumupoBuy

Kirill@spurtbank.ru

Ot1aen TOProBbIX onepaum"i Ha pUHaAHCOBbIX PbIHKaxX

AonroBble MHCTpyMeHTbI, MBK, BantoTa
+7 8432915141

Oraen AOBEPUTENAbHOI0O yripaBA€HUA

LWamappaHoB Apenb Unbru
ashamardanov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAu3a PUHAHCOBLIX PbIHKOB

XavipynmuH Aibynar PaumMroBuy
aybulat@spurtbank.ru

AHaAUTUK
+7 843 291 50 27

AHaNUTUK
+7 843 291 51 27

OTaeA pacyeToB U KOPPECNOHAEHTCKUX OTHOLLEHUH

PoaueHko MapuHa BukTopoBHa
mrodchenko@spurtbank.ru

lFaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

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

BanloTHble Kopp. cueTta
+7 843 291 50 61

Py6aeBble Kopp. cueta
+7 843 291 50 62

Bak-opuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

YrapoBa TatbsiHa AneKceeBHa
tugarova@spurtbank.ru

XypaBneB Cepren ANeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa XXaHHa lOpbeBHa
jlavrona@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BareHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hactoawui nHpopmMaLmuoHHbIN 0630p pbiHKa LEeHHbIX 6ymar copepXWUT OLEeHKU M NporHo3bl YnpaBreHus KasHaueinctBa AKUMOHEPHOro
KoMMepueckoro baHka «CnypT» (OTKpbITOe aKuMoHepHoe o6LecTBo) (Aanee - «baHK») KacaTeAnbHO OGyayLIMX COOBLITUI U/UAU AEUCTBUI, NEPCNEKTUB
pasBUTUA CUTyaLMM Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNA€HUS OnpeAeNeHHbIX COObITUI U COBEpLUEHUS ONpeAEAeHHbIX AEUCTBUW Ha PbIHKe
LeHHbIx 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOrHO3bl, COAEpPXaLuMecs B HacTosilieM o63ope, Tak Kak ¢pakTuueckoe
NMOAOXKEHHUE AEA Ha PbIHKE LieHHbIX 6ymar B 6yAyLeM MoXeT OTAMUYATLCA OT MPOrHO3UPYEMbIX PE3YALTATOB MO MHOTUM NPUUYUHAM.

Hactosiwuih MHGOpPMaLMUOHHLIM 0630p He ABASIETCS O0EPTOM - NPEeANOXKEHMEM KyMUTb MAM NPOAATb KakKUe-AM6O LeHHble Bymaru uau
CBfi3aHHblE C HUMU GUHAHCOBbIE WHCTPYMEHTbl AM60 MPUHATL yyacTUe B Kakon-AMbo crpateruu ToproBau. OnucaHue Ao6OW KoMnaHUM WMAU
KOMMNaHWUM, AU UX LEeHHBbIX 6yMar, AU PbIHKOB, MAM HaNpPaBAEHUW Pa3BUTUA, YTOMAHYTbIX B AAHHOM 0630pe, He NpeAnoAaratoT NOAHOThLI UX OMUCaHMUA.
MpeacTtaBAeHHbIe UHPOPMALUA U MHEHUA He ObIAU CreLManbHO MOAFOTOBAEHbI AAA KOHKPETHOW onepauuu A6biX TPETbUX AWL, U He NMpPeACTaBAAIOT
AeTanbHbIM aHAAU3 KOHKPETHOW CUTYaLUK, 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 WMCMNOAL30BATbCA TOAbKO AAA MHOOPMALMOHHbIX Uenel. LiuTMpoBaHWMEe WAM MCNOAb30BaHWE BCEH WMAM 4acTu
MHbOpMaLWMK, copepXKalLleica B HACTOALLEM OTYETE, AOMYCKAETCA TOAbKO C NPSMO OroBOPEHHOTo paspelueHus baHka.

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 11
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