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ExxerederbHbil 0630p YUHAHCOBLIX PbIHKO8

OrMABJIEHNE KOPOTKO O INMABHOM

KOPOTKO O AeHeXHbI U BaAlOTHbIN PbIHOK

Ha BHyTpeHHeM BaAlOTHOM pblHKE KypCc AOAA@pa NO UToramM HepeAu coctaBua 25,72 pybnaen (- 8
TJIABHOM

Koneek).
BAJIIOTHLI?II/I Mbl noAaraem, UYTo Ha NPEACTOALLEN HeAeAe CTaBKU Ha AEHEXHOM PbIHKE OCTaHYTCA Ha AOCTATOYHO
JAEHEKHBIU BbICOKOM ypOBHe, a o6bem 3aponkeHHocTU nepep LB no onepauusm npamoro PEMO npopomkut
PBIHKHN
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pacTu.

EBpoobAuraumu

3a npoweawyo Hepento Russia30 npubaBuaa B LeHe 1 N.n., 3aKPbIBLUUCL B MATHULYY Ha OTMETKE
110,25%. CyBepeHHbIW cnpep cy3uAcs Ha 7 n., coctaBuB 141n. Mbl He XXpeM pe3Koro W, rhaBHoe,
YCTOMUMBOrO pocTa Cnpoca Ha POCCUWCKUE eBPOBOHAbI B OGAMKaWwwMe AHW. Mpu 6AaronpuAaTHOM
BHELLUHEN KOHbIOHKTYPE KOTUPOBKU MOFYT AOXOAWTb A0 110,75-111,00%.

Py6aeBble obAMraumu

B cermeHte pybAeBbiX AOATOB Ha MPOLIAOW HeAeAe LeHbl CHU3MAMCL. Mbl noAaaraem, 4to Ha
NPeACTOsILLLeM Hepene HanpsbkeHMe Ha pybAeBOM AOATOBOM PbIHKE COXpPaHUTCA Ha GOHe BbICOKMX
craBok MBK.

AKuUMHU

UHpekc PTC no utoram npoLIAOW HEAEAU NPAKTUUYECKU He U3MEHUACS, cocTaBuB 1 864,74 n. Mbl no-
npeXxHemMy pekoMeHAyeM o6paTuTb BHMMaHWE Ha akuuMu KOMMaHWW HepTAHOro cektopa, B
ocobeHHocTh, AYKOUAa u CyprytHedTerasa.

He¢tb

Ha pblHKe He}TAHbIX ¢blOYEPCOB HAa MWHYBLUEW Hepene €AMHOW AMHAMMWKWU He CyLLecTBOBaAo.
KoTUPOBKU UHAMKATUBHBIX KOHTpakToB Brent Ha ICE npaktuuyecku 3a 5 pAHEW BEpPHYAUCHb K YPOBHAM
3aKpbITUA no3anpoLnon Hepean — $70,62/b, a Bor NYMEX WTI notepsaaun 1,2%, cocrasus $71,09/b.
Mbl oXXupaem HEMTPAAbHO-MO3UTUBHON AMHAMUKK HEeDTAHbIX GblOUEPCOB Ha 3TON Hepene, KOTUPOBKU
no o6oum 6eHUMapK-KOHTpaKTam ocTaHyTcA Bbiwe $70/b.

A1KBHUAHBIE aKTBbI 6aHKOB B LB, MApA.
PY6. MHAUKaTOpbI CeropHs LA
3aAeHb | 3aHepeAlo
i EUR/USD 13679 | 0.0111 0.0205
= Hedrs Brent, IPE 70.62 1.09% 0.26%
N S&P 500 147937 | 1.15% 2.31%
Zz: Libor (6M) (%) 5.4113 -0.0200 0.0563
w0 MOSPRIME(3M) (%) 6.1500 0.0900 0.7300
é é g g g g UST10 (%) 4.6140 -0.0371 -0.0156
e v e 7F RusGLB30 110.25 0.38 1.38
UcTounuk: LB P®, Bank Cnypt
Aonrap (MMBB USD/RUB_UTS_TOM),Bid 25.7180 | -0.0335 -0.0820
WHaeke PTC EBpo (MMBB EUR/RUB_UTS_TOD) 35.0650 0.1410 0.3550
2100 OcTaTku Ha KopcueTax B LB (MApA. py6.) 458.4 23.1 7.6
Aenoautbl 6aHkoB B LB (MApA. py6.) 406.3 -40.0 -42.2
19507 Unaexc PTC 1864.7 0.0% 0.2%
1800 4 MHpekc MMBB 1634.01 0.0% -0.2%
3BP (MApPA. AOAA.) 414.7 0.0 -5.5
1650 &2 %% 8535585 5 & AeHexHasn 6a3a yakoe onp. (MApA. py6.) 3656.7 0.0 41.4
UcTounnk: ®B PTC, Bak Cnypt
YnpasneHue KasHaueiicTBa Otaen aHanu3a yMHaHCOBbLIX PbIHKOB Crp. 1
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[(naBHble cobbITUS 1 (hakTbl NpoLweuen Hegenu

AenapramMeHT BHELIHUX U 06LiecTBeHHbIX cBfA3eW baHka Poccuun coobuiaet, uto o6bem AeHexHou 6a3bl B
y3KOM onpepeneHuMu Ha 20 aBrycta 2007 ropa coctaBun 3 656,7 MApA. pybaer npotues 3 615,3 MApA.
pybaen Ha 13 aBrycra 2007 ropa.

AenapTamMeHT BHELHUX U 06LlecTBEHHbIX cBA3en BbaHka Poccun coobluaeTt, uTo 06beM 30AOTOBAAIOTHBIX
pe3epsoB Poccuiickon ®epepauuu no cocroaHuto Ha 17 aerycta 2007 ropa coctaBaan $414,7 mMApA.,
npotue $420,2 mApa. Ha 10 aBrycta 2007 roaa.

AenapramMeHT BHELHUX U obLiecTBeHHbIX cBA3el baHka Poccuu coobuwiaet, uto 24 aerycta 2007 roaa
BaHk Poccuu npuHAn peweHnue (Mpukas baHka Poccun ot 24.08.2007 r. Ne OA-619) 06 yBeaMueHUM
nonpaBoYHbIX KO3$PULMEHTOB, NPUMEHAEMbIX B LEAX MPUHATUA LEHHbIX 6ymar B obecneuyeHue no
Kpeautam baHka Poccuu.

B koHcoAMaupoBaHHbIM 6topxkeT TatapctaHa B 2008 roay NporHo3vpyetcss NoCTynAeHUe AOXOAOB B CyMMe
87,2 mapA. py6., B TOM uucne B pecnybAnkaHckui bropket — 68,5 mapa. pyb. 06 3ToM COOOLMA MUHUCTP
duHaHcoB PT Papuk MNansaryammH. OCHOBHYIO YacTb B CTPYKTYpE AOXOAOB COCTABAT HAAOrOBble AOXOAbI B
ob6beme 73,2 MApA. py6., HeHanoroBble AOX0AbI - 7,3 MApPA. py6., B TOM uMcAe AOXOAbI FocypapCTBEHHOrO
XuanwHoro ¢poHaa PT - 4,2 mapa. pyb. u cpeactBa ¢epepanbHoro 6ropxketra B obbeme 6,7 MApA. py6.
BnepBbie Ha 2008 roa U nocaeayowune 2 ropa NpPorHo3upyrotTca 6e3pedUUUTHBIM BropKeTbl pecnybAnKH,
MYHULUNaAbHbIX PaUOHOB U FOPOACKUX OKPYFOB.

UHPAauma B PO 3a 1-14 aerycta 2007r. coctaBuna 0,2%, coobliun Bo BTOPHUK rnaBa MAPT P® lFepmaH
ped Ha BcTpeue ¢ npesnaeHTtom PO Brapumupom MytuHbIM.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, MIPUT, MMBB, Mpaiim-TACC
BepHyTbCA K OrnaBAEHUIO

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

Kypc pybas-aonnap
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31 man
10 vioH
20 vioH
30 nioH
10 vion
20 wion
30 nion

WUctouHuk: MMBB, bBaHk CnypTt

UHpeke pybas K KOp3uHe BanloT

(50% $, 50% €)
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UctouHuk: BaHk Cnypt

UHAeKe py6As K KOp3WHe BaAloT
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WUctouHuk: BaHk Cnypt

BaAloTHBIW pbIHOK

Ha mexayHapopHOM BanloTHOM pblHKe FOREX Kypc eBpo
BbIPOC NPOTUB AOAAapa A0 oTMeTKU 1,3679 (+2 ueHta). OnaceHus
no noBOAYy Kpu3uca CTaAu MNOCTENEHHO OCTaBAATb WMHBECTOPOB,
KOTopble NocAe MaHuuyeckoro 6erctBa B AOA\APOBble 3alUUTHbIE
aKTUBbl HauyanM BO3BpawaTbCA K MAEE CYXEHUA chnpepa MeXpy
cTaBkamu pepuHaHcuposaHua ®PC u ELB.

Mbl nonaraem, UTo NPEACTOALLYIO HEAEAID PbIHOK €BPO-AOAAAP
MOXET 3aBepLuTb B AOCTAaTOYHO LUMPOKOM LIEHOBOM AWanasoHe
1,35 - 1,38.

MockonbKy AeHeXHble BAacTM EBpO30HbI, Kak Bceraa,
OTKa3aAUCb OT KOMMEHTapuMeB B OTHOLUEHUU CBOUX AEWCTBUM Ha
cAepylOLeM 3acefpaHUM (PbIHOK XXAET MOBbIWEHUMA CTaBKU Ha 25
6.n.), U coBcem He obaAsarenbHo, uto @PPC, Kak mnoaaratot
MHBECTOPbI, MOHU3UT cTaBKy Ha 0,25 6.n., To Aobas HOBOCTb MOXET
KauyHYyTb BECbl KaK B OAHY, TaK U APYTYIO CTOPOHY.

B AOArOCpPOYHOM NEepCneKTUBe Y Hac NO3UTUBHbIM MPOrHO3 No
PbIHKY €BPO-AOAAGD.

Ha BHyTpeHHeM BaAlOTHOM PbIHKE Kypc AOAAApa MO UToram
HepeAu cocTaBua 25,72 pybiaelt (- 8 koneek).

AeHeXHbIH pbIHOK

Ha peHeXXHOM pblHKE npeabiayliasi HeAeAr OKa3anaCb OYEHb
Hanps)xeHHOW. OTTOK KanuTana, a Takke ynaata NnepBblX HaAOroB
(HAC, HAMKU, akuu3oB) 6yKBanbHO OCYLUMAU 6AHKOBCKYHO CUCTEMY.
Ewe HepaBHO YpOBEHb, CUMTAIOLLUUCA U3OLITOUHLIM, NPUBAU3UACA
K KPUTUUECKOMY.

Mbl noaaraem, 4TO Ha NPEACTOAILLEW HeAeAe CTaBKU Ha
AEHEXHOM PblHKE OCTaHYTCA Ha AOCTAaTOYHO BbICOKOM YpPOBHe, a
o6bemM 3ap0NKEHHOCTU nepep LB no onepauuam npsmoro PEMO
NPOAO/NKUT pacTH.

Mbl XXAeM yAyuylleHUA CUTyauMu YXe B MNepBbiX UYUCAAX
aBrycra, koraa B 6aHKOBCKYIO CUCTEMY MOCTYNUT nepBas Nopuus
610KETHbIX CPEACTB.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA

UST 10

4.8 4

46 V/JV\,/
4.4 1
4.2 4

4 anp
19 anp
4 man
19 mait
3 vioH
18 uioH

WUctounuk: Reuter, Bank Cnypt

RusGLB30

116 4
114

3 vion

18 nion

1124
110 4
108 {

104 4
102

100

3okT
2 Host
2 nek
1 sHB
31 sHB
2mMap
1anp
1 man

WUctounuk: Reuter, Bank Cnypt

31 man

30 mioH

KasHaueuckue obavrauum

AoxopHocTb no 10-neTHUM KasHauenckum Hotam CLUA 3a
MUWHYBLUYKO HEAEAD CHU3MAAcb Ha 8 6.n. po 4,61%. B uenom
yctonunBon puHamuku UST no-npexHemMy He Habaropaetcs,
COCTOAIHUE MMUPOBOro (PUHAHCOBOIO pPblHKA HaMOMWHAaAO TAXKENOoe
BbI3AOPOBAEHUE: UHBecTopbl Bpocaruck To B Treasuries, NnaHUYECKU
yberas oT pucka, TO BHOBb BO3BpallanUCb Ha ¢GOHAOBbIE U
pasBuBalOWLUECA PbIHKA Ha BOAHE ONTUMWU3Ma OTHOCUTEABHO
6yayLLErO aMEePUKAHCKOM U MUPOBOW SKOHOMWUKU — NOA BAMAHUEM
HoBocTel AM60 KX oTcyTcTBUA. LleHTpob6aHKK paaa cTpaH NPOAONAKAAU
BAMBATb AMKBUAHOCTb B 6GAHKOBCKYHD cCUCTEMY, a MNpPOrHo3bl
aHanutukoB no ctaBkam OPC CLUA v ELLB HeoAHOKpPATHO MEHSAUCH.
Hepena 3aBepwmnaacb B MO3UTUBHOM KAKOUE, PbIHOK MopapoBana
nybAMKaUUA HENAOXUX AaHHbIX MO 3KOHOMUKe LUTaTtoB: 3akasbl Ha
TOBapbl AAMTEABHOrO MOAb30BaHUA BbIPOCAM B UIOAe Ha 5,9% npu
nporHoze +1,0%, a npopaXu HOBbIX AOMOB MNOBbLICUAUCH 3a
aHanorMuHbliM nepuop Ha 2,8% po 870 Thic., Takke MNPEBLICUB
oxupanua (820 tbic.). Ha ceropHa HameueHa nybAMKauua npoaax
HoBbIx AoMOB B CLUA. Takke U3 MakKpO3KOHOMUYECKUX UHAUKaTOPOB
Ha 3TOM HeAeNe UHTepeC NPEeACTABAAIOT NpeABapUTEeAbHbIe LUdpbl NO
amepukaHckomy BBI 3a 2 kBaptan (B uetBepr) U Uoabckun PCE (B
NATHULY).

Moka cTabuAbHOCTU Ha MUPOBOM pPbiHKE HeT. CyliecTByeT
MHEHUe, UTO KPU3UC, CBA3aHHbIW C subprime KpeauTOBaHWEM WU
pPblHKOM obecneyeHHbIX MNOTEKOM U APYTMMU akTuBamMu bymar B
CLUA umeeT noTeHUMAA YrAyOAATbCA, U HOBbIM ypap ¢UHaHcoBas
cucTeMa UCMbITaeT B OKTAOpe, Ha KOTOpPbIM MNPUAETCA MUK
HenAaTeXen No UNoTeuHbIM KpeauTam.

Mbl nonaraem, yYto KapTUHa MOCAEAHUX AHEW Ha pblHKke US
Treasuries cyLecTBEHHO He U3MEHUTCA (BNAOTb A0 3acepaHua OPC
18 ceHTAGpPA) - pbIHOK OyaeT BonaTUAEH, a pAoxoaHocTtH UST10 -
KonebatbcA B auanasoHe 4,60-4,75% npu yCAOBUMU OTHOCUTEAbHOM
HEeMTPaAbHOCTU HOBOCTHOIO ¢OHa.

Poccuitickue eBpoobaMrauuu

3a npoweawyo Hepento Russia30 npubaBuna B ueHe 1 n.n.,
3aKpbIBLLUCb B NATHULY Ha oTMeTke 110,25%. CyBepeHHbIM cnpea
Cy3unca Ha 7 n., coctaBuB 141n. Ha cTOAbKO XX€ COKpaTUACA CrpeA
EMBI+ - po 228n. Moka «Tpuauatka» ocoboro noTteHUuana K pocrty u
CYLLLECTBEHHbIX BHYTPUAHEBHbIX M3MEeHEHUN LEeHbl He
AEMOHCTpUpOBana, AHWM pocta CMEHSAUCD  HE3HAUUTEeAbHOW
KoppeKuuen. YBEPEHHOCTU B AeWCTBUAX WrpokoB Ha EM Her,
MHBecTopbl CMOTPAT Ha LUTtatbl U OPC, uHTEpecC K «pa3BUBatOLLUMCS»
eBpoboHAAM HOCWUT CnopaspuUuecKUMW XapakKTep MW MO  BMOAHE
NOHATHbLIM NPUYUHAM KpaWHe YyBCTBUTEAEH K HOBOCTAM.

Mbl He XXpeM pe3Koro U, rhaBHOE, YCTOMUMBOrO pocTa cnpoca
Ha poccuckue eBpoboHAbLI B 6AMXKanune AHU. Mpu 6hraronpuAaTHOM
BHELWWHEN KOHBIOHKTYpE KOTUPOBKU MOryT AoxoauTb po 110,75-
111,00%.

BepHyTbCH K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 4
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PYBJIEBbIE OBJTUT AL

B cermeHTe pybAeBblX AOATOB Ha MNPOLUAOM HEAEAe LEHbI
CHU3UAUCb. Hap pbIHKOM AOBAEA HEraTUBHbIA BHYTPEHHUW GOH
(CHWXeHUe ypoBHA 6aHKOBCKOW AMKBUAHOCTM, pocT cTtaBokK MBK,
ocnabneHMe pybaa) B TO BpeMA KakK BHELLUHAS KOHBIOHKTYpa
npoAeMOHCTpUpoBana pPobKUe NpPU3HAKKU YAyulLleHUs (POCCUMCKUE
eBpoobauraumu RUS30 BbipocAan 6onee uem Ha 1 n.n., coKpatue
CyBepEHHbIN cnpea AOXOAHOCTH K 6a30BOMY aKTUBY).

Mbl nonaraem, YTo Ha NPEACTOSILLLEW HEAEAe HanpsXXeHWe Ha
pybreBOM AOAFOBOM pPbIHKE COXPaAHUTCA Ha (pOHE BbICOKMX CTaBOK
MBK. OpHako, B ceHTA6pe Mbl XXAEM YAYULLEHUA CUTyaLUKU HaA pPbiHKE
pybaeBbix poAroB. Mbl noaaraem, 4YTo cuTyauuss ¢ 6GaHKOBCKOM
AMKBUAHOCTBIO YAYYLUMTCA, U 3TO AAaCT BO3MOXHOCTb AAMHHbIM
PyOAEBBIM  MHCTPYMEHTAM  BoCCTAHOBUTLCS.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

MHpekc PTC no wutoram npoLIAOM HeAeAu NpPaKTUUECKU He
M3MeHUAcs, cocTaBuB 1 864,74 n. KOoTMPOBKKU POCCUMCKOro pbiHKA
aKUMMK CHUXaAUCb B NepBOM NOAOBUHE HEAEAU Ha POHE MapeHUs LIEH
Ha 3aHeproHocutenn. OpAHAKO Yy)Xe BO BTOPOM MOAOBUHE HEAEAU Ha
OTEYECTBEHHO pblHKE HauyaAUCb TMOKYNKM B CBA3W C POCTOM
aMepUKaHCKUX U eBPONeNCKUX GOHAOBDIX PbIHKOB.

B nATHUUY, Ha ¢oHe coobweHua o Tom, uto PAC paspelumna
utanbsiHckod ENEL npuobpectn 100%-M naket akuun OlK-5,
KOTUPOBKWU MATOW FEHEPUPYIOLWLEN KOMMNAHUU BbIPOCAM B LEHE Ha
10%.

Mbl no-npexHemMy pekomeHayeM o6paTuTb BHUMaHUE Ha aKUUU
KOMNaHMN HepTAHOro cektopa, B ocobeHHocTH, AYKOWMAa wu
CyprytHedTerasa.

BepHyTbCA K OrA@BA€HUIO

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

Ha pbiHke HedTAHbIX ¢bHOUEPCOB Ha MUHYBLUEW Hepene
€AUHOW AMHAMMUKUM He cywecTBoBano. KOTUPOBKU HHAUKATUBHbIX
KoHTpakTtoB Brent Ha ICE npaktMuecku 3a 5 AHEW BEpPHYAUCb K
YPOBHAM 3aKpbITUA no3anpolunor Hepean - $70,62/b, a Bor NYMEX
WTI notepsanu 1,2%, coctaBus $71,09/b.

Hepena Hauanacb ¢ napeHuas - yparaH AWH, Yrpo)kaBLUWM
HepTAHbIM BbllLKaM B MeKCUKaHCKOM 3aAuMBe, CMEHUA HanpaBAEHUE,
a 3aTeM U BOBCe 3aBEepPLUUACH, OKa3aBLLUUCb MeHee pa3pyLUUTEAbHbIM,
HeXeAu npeanoAaraAd CUHOMTUKU. BbixoA AaHHBIX MO 3anacam HedTU
B Cpeay HUUero HOBOro He MNpUHeC: pe3yAbTaTbl OKa3aAUCh
pa3HoHanpaBAeHHbIMU (HedpTb +1,9Mb, 6eH3uH -5,7Mb, AUCTUAAATBI
+1,3Mb), U pbIHOK He oTpearupoBan Ha HOBOCTU. HeraTuBy pbIHKY
npub6aBuno coobuieHne baHka Kutaa o0 nOBbILWEHWU CTaBOK MO
penosutam. YxectoueHue AKI Kutaa o3HauaeTr noTeHuUuanbHoOe
CHWXEHMe cnpoca Ha HedTb 3a CcUeT COKpaleHus obbemoB
norpebneHuna KHP.

CHUXeHUEe KOTUPOBOK CMEHUAOCb POCTOM BO BTOPOM MOAOBUHE
HeaeAu - HedTb CTana pacTu BMecCTe € ocTaAbHbIMKM commodities - Ha
BOAHE BO3POCLLErO anneTtuta MUHBECTOPOB K PUCKAM, a TaKkKe BCAeA 3a
HETUNUUYHbIM AASl TEKYLLero ce3oHa poCcToM LUeH Ha 6eH3uH
(CBA3AHHOIO C AAMTEABHbIM NEPUOAOM NMPOPUAAKTUUECKUX paboT Ha
HMN3 CLUA ¥ cHWXeHHeM 3anacoB AETHErO TONAMBA).

Mbl oXupaemM HEWTPaAbHO-NMO3UTUBHOW AUHAMUKU He TAHbIX
dblouepcoB Ha 3TOW Hepene, KOTUPOBKU no oboum 6GeHumapk-
KOHTpaKTam ocTaHyTcs Bblwwe $70/b.

BepHyTbCA K OrAaBA€HUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.7
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HOBOCTW

FocyaapcTBo 3apyyMAocb HEOOXOAUMBIM YUCAOM FOAOCOB, AAA TOTO UYTO6bl NOCTaBUTL TOUKY B UcTopuu PAO
E3C. Kak BbisicHuau “Bepomoctu”, “lasnpom”, “Hopunbckuii HUKenb” U CYIK Ha okta6bpbckom cobpaHuM
aKUMOHepOoB 3HEProXxoAAMHra MPOroAOCyIOT 3a ero peopraHusaumio. C yuetom rocnakera ato paet 67,7%
aKuuMih — AO CHX Mop 3TO rapaHTMpoBano HeobxopuMble 75% ronocoB. Cxema paspeneHua PAO E3C
BblHECEHA Ha 3a04yHOe cobpaHue aKUMOHEPOB 26 oKTAGpPSA, peecTp 3akpbinca 23 aBrycta. B noBecTke AHA
53 Bonpoca, rnaBHbIM U3 HAUX — NEPBbIN, 0 peopraHusaunn PAO ESC nytem BblAEA€HUA OCHOBHbIX aKTUBOB
B 28 HOBbIX XOAAUHIOB (CM. Bpe3). “Bce ocTtanbHOe — TeXHUKA”, — KOHCTAaTUpyeT aHaAUTUMK “AToHa” Ceprew
ApVHUH. O6BACHATL akUMOHEepaM Becb NAaH, BKAOUaa “TexHUKy”, PAO 6yaet Ha road show B EBpone u
CLUA B ceHTabpe. Mo ocCHOBHOMY BOMPOCY UCXOA MPaKTUUECKU npeapelleH. Ana ero opo6peHUst HyXHbI
ronoca 75% yyactTHMKOB cobpaHuA (C y4eToM BAAAEAbLEB NMPUBUAETMPOBAHHbLIX aKUuMW). Kak BbIACHUAU
“BepomocTtun”, PAQ 3apyuMnoCb NOAAEPXKKOW BAAAENbLEB 67,7%-HOro nakerta, uto obecneunt Heobxoaumyto
AOAKO, €CAU BHOANETEHM NMPULLAIOT BAAAEAbLbI He 6onee 90,27% akuMU KOMNAHUM.

UtanbAHcKaa aHepreTMueckaa komnaHuA Enel rotoBa posectu ponto B ONK-5c¢ 29,9% po 100% u yxe
3apyuunacb cornacuem depeparbHOM aHTUMOHOMOALHOM CAYXObI. Ha aToit HoBocTH akuuu OFK-5 B nATHULY
noaopoXanu noutu Ha 12%. Bnpouem, pacuer UHBECTOPOB Ha BbICOKYIO LieHy odepTbl Enel MOXET U He
onpaBAaTbCA, NMPeAynpexaparor akcneptbl. [pe3vapeHT Enel ®yanBMO KOHTM B MATHUUY 3afaBUA, UTO €ro
KOMMaHWUA roToBa BbICTaBUTb 0depTy Ha NoKynky akuun OTK-5, nepepano Reuters. Crepom DepepanbHas
aHTUMOHoNOAbHaA cAyx6a (PAC) coobwmna o paspeweHuu Enel poBecTU nakeT B reHepupytollen
komnaHun po 100%. Bnpouem, eCAM UTaAbSSHCKUM KOHLIEPH 3ax04yeT YBEAUUUTb AOAKD CBbille 75% nakoc
1 akuusa, emy notpebyercA MNOAyYUTb e€Lle OAHO paspewweHne DAC, nopuepKUBAET PYKOBOAUTEAb
ynpaBaeHus OPAC AnekcaHap MupoxxeHko. Mocae aTux HoBocTen akuuu OFK-5 B PTC Bbipocar Ha 11,96% po
$0,1545, Ha MMBB — Ha 11% no 3,975 py6., a UX MakCMMaAbHaA 3a AeHb LeHa ApocTturana 4 py6.
MuBecTopbl XayT, uto Enel BbicTaBUT odepTy no ueHe npuobpeteHus 6Grokupytowero nakera OlK-5,
oTMeuvaeT aHaAUTUK “Bpokepkpeautcepeuca” UpuHa dunatoBa. B UloOHEe KOHUEPH Npuobpen 3Ty AOAKD 3a
39,2 mapa pyb. (4,42 py6. 3a akuuto). 3To Ha 11% popoxe TeKylwen PbIHOYHOM CTOMMOCTH, OTMeuaeT
dunatoBa. Ho 310 cnekynaTUBHbIA pocT. Beab Enel He ponKHA BbICTaBAATL 0pEpTy MO LEHE UIOHBCKOM
cAenku, nopuepkuaet topuct Ost Legal AeoHup KpoTtkux. Mo 3akoHy “O6 akuuoHepHbIx obuiecrteax” Enel
AO/MKHA BbICTaBUTb 06A3aTenbHY0 odepTy Ha BblKyn akuui OTK-5, ecAM yBEAMUUT AOAKD B KOMMAHUU AO
30% natoc 1 akums. LleHa odepTbl HE AONKHA ObITb HUXE CpeAHEB3BELLEHHOW PbIHOYHOW cToumocTu OlK-
5 3a nocnepHMe LWeCcTb MecsAUeB C MOMEHTa ee BbiCTaBAeHUs. A oHa coctaBafeT 3,79 pyb6.— Ha
17% pelieBAe LEeHbl NOKYNKKU 6AOKNaKeTa U HUXE TEKYLLUX PbIHOUYHBIX KOTUPOBOK ONK-5.

CbepbaHK cTan NAaTMTb BKAAAUMKaAM B BUAE NMPOLIEHTOB B MOATOpa pasa 6oablie, XxoTA 06beM TaKWX
AEMO3UTOB Y HEro BbipOC AWLIb Ha 6%, roBOPUTCA B NepBOiM NPOMEXYTOUHOW OTYeTHOCTH 6aHka no
MeXAyHapoAHbIM cTaHAapTam. “Cbepy” ypanocb NEpeopUEHTUpOBaTb FpaXAaaH Ha CpPouHble BKAAAbl CO
cyetoB A0 BoctpeboBaHuA. B natHMuy C6epbaHK BnepBble ONyb6AMKOBAA  MPOMEXYTOUHYHO
HeayAMpPOBaHHYIO OTYETHOCTb MO MEXAYHApPOAHbIM cTaHAapTam. JTO Lar Brnepea, CBUAETEAbLCTBYHOLMK O
pacTywiem BHMMaHMM OaHKa K akuMOHepam, nonaraet aHaAUTHMK “PeHeccaHc Kanutana” Aasup HaHra.
Pe3ynabtathl “Chbepa” npeB30OLAU NPOrHo3bl aHaAUTUKOB. Tak, B “PeHeccaHc Kanutane” 0XXMAQAU YUCTYHO
npubbinb B 24,4 Mapa pyb., a B Anbda-baHke — 25,5 mapa py6. Ewe no poccurickum ctaHpaptam CbepbaHk
nokasan 25,9 mapa py6. uicton npubbinn. A no MCPO oHa coctaBura 26,7 MApA pyb., yBEAMUUBLLUUCH HA
34,3% no cpaBHEHUIO ¢ aHanorMuHbliM nepuopom 2006 r. OcHoBHble nokasatenM 6aHka B | KBapTane
BbIPOCAU NpPEXAEe BCEro 3a CYeT AONIMUCCUU, B XOAE KOTOpou Obino npuBnedeHo 230,2 mapa py6. Kpome
TOro, MOUTU B MOATOpa pa3a 6aHK cTan 60Ablle TpaTUTb Ha BbINAATY MPOLEHTOB BKAapuuMkam: 20,4 MAPA
py6. — 3a | kBapTan npownoro ropa U 30 MApa py6. — 3a | kBapTan atoro ropa. lNpu 3atom cpeacTBa Ha
cyeTax rpaxpaH 3a TOT Xe CPOK BbIPOCAM AUWIb Ha 6% A0 2,1 TpAH py6. MoAyuMTb KOMMEHTapuu B
CbepbaHKe He ypanochb.

Mo matepuanam Peiitep, UA AKM, BaHka Poccuu, PBK, ®CIC, Beaomoct, MOPUT, PUA Hosoctu, Bpems Hosocteit, TPAMM-TACC, MMonyAspHas mMexaH1Ka
BepHyTbCA K OrAaBAEHUIO

YnpaeneHue KasHauvelicTBa Otaen aHanu3a pUHAHCOBLIX PbIHKOB Crp. 8
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WToru Topros 3a Heneo

SPUHT BANK

ETC

WUHCTpyMeHT Cp-B3B WUsm cp-B3B Open Close 06bem Toproe
EUR_TODTOM 0.0096 0.00740 0.0099 0.0075 380 500 000
EURTOD_UTS 34.936 0.19090 34.89 34.9388 167 542 000
EURTOM_UTS 34.9978 0.22120 34.945 35.0725 173 151 000
USD_TODTOM 0.0044 0.00430 0.0041 0.005 12 289 599 744
USDTOD_UTS 25.751 0.00230 25.6 25.767 6916 403 968
USDTOM_UTS 25,7533 -0.01170 25.731 25.72 14 736 942 848
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU46020RMFS2 15 040 329 486 101.75 0.06 6.87 93 0
SU46017RMFS8 9282 143 047 106.11 0.16 6.37 50 0
SU46018RMFS6 2014 362 393 109.96 0.20 6.60 86 0
RUOOOAOJPAD7 984 472 000 98.45 -0.12 5.05 1 0
SU46021RMFSO 354 338 250 99.13 -0.15 6.54 39 1915 513
RUOOOAOJP3Y5 299 167 069 99.59 -0.01 6.34 3 0
SU25059RMFS5 215 392 750 100.10 0.07 6.21 18 0
SU26198RMFSO 195 211 649 98.30 -0.30 6.39 26 0
SU46014RMFS5 129 815 289 107.90 -0.90 6.44 18 0
SU25061RMFS1 110 016 633 99.59 -0.06 6.10 13 996
SU46001RMFS2 98 401 957 102.53 0.02 5.39 16 0

Wroro 28 929 307 406 460

PernoHanbHble AOATH

WHcTpymeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC 06opot PENO
HoBcn60-05 209 302 110 101.30 -0.22 17 0 538 077 420
Mrlop44-06 133 058 964 108.75 -0.35 30 212 590 520 5108 419 008
Moc.o6n.78 118 463 311 104.69 -0.51 42 1 460 909 840 7 933 258 496
Mlop39-06 106 781 883 108.72 -0.53 32 64 964 000 4033 140 192
BpaHck-02 90 400 000 100.00 -1.40 5 0 0
ApO06A-07 69 368 034 100.44 -0.77 37 60 534 000 834 538 904
Yamyptus-1 59 177 225 100.05 -0.65 9 0 65 283 389
Moc.o6A.58 57 921 707 105.30 -0.20 40 0 2713 030 720
Moc.o6n.68 57 667 592 106.20 -0.73 22 698 131 688 7 349 513 856
Caxa(AkyT) 54 279 156 103.00 -0.96 23 1131810 366 365 752
BopoHex06n 51 641 102 101.51 -0.34 16 21 319 200 0
CamapO6n 4 48 736 620 99.38 -0.08 11 29 730 000 1573 210928
KpacHfIpKp3 42 849 066 99.15 -0.26 54 24 750 000 182 194 602
AkyT-07 06 40 760 000 101.90 0.85 1 0 1139 800 488

WUroro 1783 334 691 727 4 025 004 122 54 226 472 639

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 0O6opot PENO

P>XA-0606A 410 250 470 101.05 -0.32 184 720 290 880 5451 592 896
Mocobraz®2 241 070 893 97.05 -1.92 13 333 812 020 226 139 872
LUeHtpTen-5 207 614 000 100.35 -0.42 4 15 052 500 537 632 084
PXXA-0706A 187 368 812 102.70 -0.69 26 463 170 000 1810 563 840
Kupos.3pl 186 379 828 100.22 -0.63 20 0 0
UentpTen-4 182 462 986 111.00 -1.50 32 173274 184 2012 641 264
Nykonn4o6n 165 375 970 101.47 -0.05 49 423 096 832 2 873 544 064
IOTK-05 06. 164 120 858 99.50 0.50 35 305 624 992 1063 109 588
HOTK-03 06. 162 836 190 100.26 0.02 35 113 288 904 613 770 724
YTn3 0106 161 075 008 101.50 -0.35 3 0 576 446 072
YIMK-YamMo1 159 246 800 100.25 -0.45 6 0 360 734 804
YPCABaHk 5 150 787 618 102.83 -1.27 41 138 344 824 63 639 896
MITC-05 06 150 750 000 100.50 0.00 1 0 142 735 200
TMK-02 o6n 143 769 628 99.99 -0.91 52 20 050 000 711 428 368
TrK-8 01 134 295 466 99.20 -0.55 18 168 550 000 441 900 408
HKHX-04 06 132 313 996 102.81 -0.54 66 0 120 793 458
OCK E3C-05 131 566 298 100.04 -0.75 112 521 767 324 4 550 445 312
OrK-2 0106 129 472 180 99.24 -0.31 71 195 726 472 595 312 496
Kokc 02 126 778 996 99.68 -0.55 14 119 795 000 1909 832 752
C3Tenek306 121 694 008 101.41 0.01 3 0 472 041 600
FA3MPOM A9 119 433 636 100.86 -1.70 116 834 393 424 5650 017 280
Meuen 206 106 858 503 102.44 0.00 104 71 630 000 469 320 662
NKC5®un 01 106 150 833 97.91 -0.64 25 822904 176 1790 269 840
POCBAHK-1 102 581 780 103.90 1.99 5 37 875 000 210 102 280
WHterpa®-2 101 046 500 101.20 -2.06 9 81200 000 1 049 208 240

Hroro 11 043 235 592 5949 35005918545 138 281604 361
AKUUH

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

FA3IMPOM ao 48 560 384 000 262.14 1.34% 116 069 2118 529 536 129 940 799 628
PAO E3C 39 086 475 264 32.17 -3.48% 99 458 3391 525 136 82921 060 410
TMKHopHuk 35 046 529 536 5409.38 5.29% 94 813 1050 817 268 29 743 044 198
C6epbaHk 23 221 855 232 93.19 2.09% 81874 1921733178 50 576 146 009
AYKOWA 20 269 880 576 1885.38 1.02% 73 057 829 833 996 27 720 558 001
Cypriérs 11 913 463 168 30.50 1.51% 53 680 551673 513 11 619 244 174
BTB-001Dao 7 287 629 568 0.12 2.75% 36 377 188 994 612 3972249171
PocHe¢Tb 4 501 846 400 205.68 1.33% 19 617 290 000 074 14 101 194 361
C6epbaHk-n 3361704 768 68.72 1.62% 30990 42 264 421 5725 146 003

Wroro 209 209 878 163 777 618 11 439 102 483 420 944 135 169

Ncrounuk: MMBB, bank Crypt
BepHyTbCA K OrnaBA€HUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp. 10
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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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