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ExxerederbHbil 0630p YUHAHCOBLIX PbIHKO8

OIMMABJIEHUE KOPOTKO O NABHOM
AeHeXHbIH PbIHOK
Eg:g;gg[o CTaBKU AEHEXHOro pblHKa BbIPOCAU Ha npowaoin Hepene. Mbl noaaraem, UTo OHU OCTaHyTCs
AOCTaTOUYHO BbICOKUMM U HA NPEACTOSALLLEN Heaene.
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Mbl nonaraem, UTo Ha NMPEACTOsALLLEN HeAene PocCUMCKUE eBPOo60HAbI GyAyT «AOFOHATL» OCTaAbHOM
PbIHOK CyBepeHHbIX BbiNyckoB Emerging Markets, B cBA3uM ¢ uyem KoTUpoBKU Russia30 moryr
noapacTu.

Py6aeBble ob6AMraumm
PbIHOK pyOGAEBbIX AOATOB MO UTOram MNpoLUEALed HEAEAN NOKa3aA BECbMa HENAOXOW pe3yabTar. Mbl,
OAHAKO, CUMTaAEM, UTO Ha NPEACTOALLEN HEAENe LeHbl CHU3ATCS.

Axumu
UHpekc PTC no utoram Hepenu Bblpoc 6onee, uemM Ha 2% po oTMeTkuM 2 194,12 n. Mbl He
UCKAKOYAEM, UTO POCCUMCKUN PbIHOK aKLUWA NPOAONKUT POCT B CPEAHECPOUHOM NepcneKTUBe.

He¢tb

WcTUHHaA NpUuMHa CTOAb BbICOKOW aKTMBHOCTU M 6GecnpeLeAeHTHOro pocta ¢bloUepPCHOro pbiHKa
KpoeTcAa Ha camom Aene B obocTpuBlueMcA cnpoce Ha commodities co cTopoHbl rA06anbHbIX
$OHAOB, - 3TO cAeacTBUE OCAaBAEHUSI aMepPUKaHCKOW BaAIoThbl, @ TakKe 0TKasa OT PUCKOB (POHAOBbIX
PbIHKOB. BnoAHe AOCTMXXMMBIM BbIrASAUT U ypoBeHb $100/b (NYMEX WTI), napeT oH, BEPOATHO, yke
B 3TOM roAy, HO, Mbl NOA@raem, Ha TekyLlel Hepene 3TOro He NMPOoU3orAET.

AMKBHUAHBIE aKTBbI 6aHKOB B LB, MApA.

Py6. HnaukaTopsl Ceroanst Mavenenus

1050 33 leHb | 32 HejeJII0
950 1 EUR/USD 1.4396 0.0075 0.0092
850 | Hedts Brent, IPE 88.69 1.38% 5.85%
750 S&P 500 1535.28 1.38% 2.31%
- Libor(6M) (%) 4.8319 | -0.0038 | -0.1738
550 MOSPRIME(3M) (%) 7.2600 0.0000 0.0500
& & 3 3 & g UST10 (%) 4.4030 0.0177 | -0.0098
© 8 ° g Y R RusGLB30 112.81 -0.25 -0.13
Mctounnk: LB PO, Bakk Cnypt Jomnnap (TOM) 0.0000 | -24.7902 | -24.8749
Espo (TOM) 0.0000 | -35.5250 | -35.4194
Ocratku Ha kopcuerax B LB (Mapa. py6) 459.4 2.9 -54.0
Jenosutst 6ankos B LB (Mipa. py6) 107.4 -220.8 -286.7
HWuneke PTC 2194.1 2.0% 2.4%
HNunexc MMBB 1854.47 2.1% 2.9%
3BP (mypa. 105u1) 440.1 0.0 6.1
JlenexHast 6asa y3koe onp. (MIpA. py6) 3749.8 0.0 0.0

YnpaeneHue KasHauvelicTBa Otaen aHanu3a pUHAHCOBLIX PbIHKOB Ctp.1
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[(naBHble cobbITUS 1 (hakTbl NpoLweuen Hegenu

AenapTamMeHT BHELIHMX U 06LLEeCTBEHHbIX cBA3en BbaHka Poccuu coobuiaet, uto 06beM MeXAYHapPOAHbIX
pe3epBoB Poccuiickon depepaumm no coctosHuio Ha 19 oktAbpa 2007 ropa coctaBaan $440,1 mApa.,
npotue $434,0 MApA. Ha 12 okTAbpa 2007 roaa.

AenapramMeHT BHELIHUX U 06LLecTBeHHbIX cBA3eW baHka Poccuun coobuiaet, uto o6bem AeHexXHou 6a3bl B
Yy3KOM onpeaeneHun Ha 22 oktabpsa 2007 ropa coctaBun 3 764,6 MApA. pybaeit npotuB 3 749,8 MApA.
pybaein Ha 15 oktabpsa 2007 ropa.

UHPAALMA no cocToAHUIO Ha 22 okTAbpA 2007 ropa coctaBuna 8,9%. 06 3ToM roBopuTca B CO06LLEHUH
komerun CueTHoW nanatbl. CueTHas nanatbl B ONepaTMBHOM OTYETE YCTAHOBUAQ, UTO MpPeEAEAbHble
3HaUEeHUA UHPAALUK Ha TeKYLLUUH roa (6,5-8%) 3HAUUTEABHO NPEBbILLEHDI.

B Bbi6bopax B [ocyaapcTBEHHYIO AYMY NPUMYT yyacTue 11 napTuil. UMeHHO CTOAbKO ¢peaepanbHbIX CMUCKOB
naptui 3apeructpupoBan UMK P, 3aBeplunB peructpaunoHHbIM npouecc.

Mo matepuanam UA AKM, BaHka Poccuu, PBK, ®CI'C, Beaomoct, MIPUT, MMBB, Mpaiim-TACC, Mpecc-cayx6a kabmuHa PO.

BepHyTbCcA K OrAaBAEHUIO

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

Mo utoram HepenM Kypc €BpO BbIpOoC MPOTUB AOAAApPA AO
1,4389, npubaBuB 1 ueHT. MpuunHa, NO KOTOPOM POC €BPO -
0XXMAQHUA MOHWXKEHUA crtaBku peduHaHcupoBaHua OPC CLUA Ha
¢$OoHe BbIXOAALLMX CAAObIX AQHHBIX XXUAULLHOIO CEKTOpa.

3acepaHne FOMC coctoutcsl Ha 3ToW Hepene. Mpu 3TOM pbIHOK
oLeHMBaeT BEPOATHOCTb NMOHUXEHUsA cTaBkU Ha 0,25 6.n. po 4,5% B
90%. Mbl npucoepMHAEMCA K PbIHOYHOMY KOHCEHCYCY U noaaraem
Takke, 4yto A0 3acepaHua PPC eBpo NPOAONKMT POCT NPOTUB
ponnapa.  lMoske  BO3MOXEH  YXEe  KOPPEKUMOHHbIM  pocCT
aMepPUKaHCKOW BaAIOTbI.

AeHeXHbIl pbIHOK

Ha pAeHeXHOM pbiHKe CpeAHUM ypoBEHb CTaBOK MOAPOC B TO
BpeMsl, KakK KpPeAUTHble OpraHusauuu nAaTUAM Hanoru. Kpowme
TPaAULUOHHBIX HAAOTOBbIX OTYUMCAEHUM Ha NPOLUAOW Hepene Obina,
HakKoHeL, MOAHOCTbIO noraweHa 3aponkeHHocTb KOKOCa nepep

6ropxeTom.

YpoBeHb OCTaTKOB CPEACTB Ha KopcueTax U Aeno3uTax Ha 29
okTAb6pa 2007 r. HaXxOAUTCA Ha MMHUMAAbHBLIX C Hauyana ropa
ypoBHAX - 566,8 MApA. pybnen. 3apONKEHHOCTb  KPEAWUTHbIX
opraHusauum nepep baHkom Poccuu no onepauuam npamoro PEMNO
coctaBnasieT 155 MApa. pybnen, a Beab KPeAUTHbIM OpraHu3aumsam
Ha 3TOW HeAene eLle NAaTUTb HaAor Ha NPUOLIAB!

Mbl nonaraem, uto cpepHue ctaBkMu MBK octaHytca Ha
AOCTaTOYHO BbICOKOM YPOBHE - OKOAO 6-8%.

BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp.3
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PbIHOK BAJTKOTHbIX OBNTALIAIA

KasHaueuckue obavrauum

FAaBHbIM  pe3yAbTaTOM  MNpolueAlled HeAeAM Ha  pblHKe
aMepPUKaAHCKUX aKTUBOB B LIEAOM U Ka3HAYEeUCKUX AOATOBbIX Bymar B
YacTHOCTU cTano GOPMUPOBAHUE Y UTPOKOB CTOMKON YBEPEHHOCTU B
Heu3b6eXHOCTU CHUXEHUA KAoueBoW cTaBku DPC (target rate) Ha
3acepaHun FOMC B cpeay, 31 oktabpa c.r.. [lo MeHblen mepe - Ha
yeTBepPTb NPOLIEHTHOrO NMyHKTA, U OLEHMBaeMasA BEPOATHOCTb 3TOrO
cobbiTuA - 90%, 0 YeM roBOPAT KOTUPOBKU (bIOUEPCOB Ha CTaBKY.
CooTBeTCTBEHHO, BCE ABMXXEHUA Ha pblHKe UST oTpakann peakuuio
YYaCTHUKOB Ha T€ UAU UHbIe COBbITUA U HOBOCTHU (@ MaKpOCTaTUCTUKH
M KOpnopaTuBHOW (PUHOTYETHOCTU Ha MNPOLINONM HeAEAe BbIXOAUAO
6onee yeM AOCTAaTOUYHO) yepe3 MPU3My 3TUX OXMAAHUK MO CTaBKe,
poxoaHOCTb UST10 He u3aMeHUAacb No UToramMm HEeAEAbHOro nepuoaa.
OpHako Mbl ¢ pbloyepcamMu He COrAacHbl U, YUuTbiBas, BO-NEPBbIX,
HEKOTOPYIO KOHCEpPBATUBHOCTb MOAMTUKU B.BepHaHKe U CKAOHHOCTb
€ro AOBEpATb, B NEPBYIO oUepeAb, CYXUM Ludpam, HEXXEAU SMOLMUAM
M «4yTblO», @ BO-BTOPbIX, OYEBUAHbIE MPU3HAKKU «BbI3AOPOBAEHUSA»
PbIHKOB (3@ MWCKAKOYEHUEM pblHKA XWAbA, NpebbiBalOWEro B
COCTOSIHUM peueccun), npeanonaraem, uto Fed npeanourer «ocTaBUTb
BCE KaK €CTb», HE YCYryonaTb UHOAALUOHHbIE PUCKU CMATYEHUEM
AEHEXHO-KPEAUTHOW NOAUTUKM, MO KpaWHEeW mepe, cenuyac, Koraa
KapTUHA «NOCTKPU3UCHOIO» COCTOAHUA I3SKOHOMUKU (U 3ddekTa
NPeAbIAYLLLETNO COKPALLEHUS CTaBKU, KOTOPbIM NOKa OLLEHUTb TPYAHO)
MCKa)XxeHa NOCAeACTBUAMMU KpU3uca B BUAE OTUETHOCTU OaHKOB U
MHBECTULMOHHBLIX KOMMNAHUW U, CAEAOBATEAbHO, MPUHATUE KaKUX-
AM60 pelieHnt ®PC MoXeT oka3aTbCA NOCNELLHbIM.

Ha aTtoit Hepene Mbl He O)XMAAEM CYLLECTBEHHOW BOAATUAbHOCTU
UST a0 oKoHuaHuAa 3acepaHus FOMC. CeropHs nybaMkauun
MaKpOCTaTUCTUKK He 3anAaHUpOBaHoO.

Poccuitickue eBpoobAHraumuu

Russia30 B TeueHUe HepeAr UyTb CHU3MAACL: co 113,13%
po 112,81% ot HOMUHaAna. PaclunMpeHue cyBepeHHOro crnpepa co
124 po 127 n. «abcopbupoBano» HAMETUBLUYIOCA TEHAEHLMIO
CHWXEHUA cTaBKK 6a30BOro aktuea.

Cnpep pasBuBabolwmxca pbiHkoB EMBI+, Haobopor,
Cy3UuACA No utoram Heaenu ¢ 205 ao 199 n.

Mbl nonaraem, UTo Ha NPeACTOALLEN Heaene POCCUMCKUE
eBpo6OHAbI 6yAyT «AOrOHATb» OCTaAbHOW pPbIHOK CYBEPEHHbIX
BbiNnyckoB Emerging debt, B cBA3K ¢ uem KoTupoBKU Russia30 moryt
noApacTu.

BepHyTbCA K OrAaBA€HUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Crp. 4
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PYBJIEBbIE OBJTUT AL

Mo utoram npowealwerd HEAEAU LEHbI B cermMeHTe pybaeBbIx
AOATOB noppocan. Hecmotpa Ha TO, UTO MHBECTOpPbl BCE eLle
onacarTcsl NoKynaTb BbICOKOAOXOAHble Oymaru, B TOM 4YUCAe U
6aHKOBCKOro CeKTopa, 04EBUAHO, UTO KOHbIOHKTYPa pblHKa pybAeBbIX
o6AMraumMm nowwAa Ha nonpaekKy.

Kpome TpaaULMOHHbBIX MO3UTUBHbLIX GAKTOPOB (POCT KOTUPOBOK
poccuickux eBpobOHAOB B NocrepHee BpeMs, Kypca pybas), caepyet
OTMETUTb U TaKUe «HeTpaAULMOHHbIE» ApalBepbl, Kak cTaBLuee 6onee
AOSINAbHBIM OTHOLLUEHWE UHBECTOPOB K pUCKaM.

Ha Haw B3raspa, Ha NpeacTosLwerd HeEAENEe POCT LEH Ha pbIHKe
pPybAeBbIX AOArOB MOXET NPUOCTAHOBUTLCA - BcCe-Taku HGaHKoBcKas
cUcTeMa oKasanacb CUAbHO 06ECKPOBAEHHOW NOCAE YNAATbl HAAOTOB
1 3aponkeHHocTH FOKOCa nepea rocyAapcTBoOM Ha NPOLLUAOW HeAeAe.

Mbl ocTaBAiEM PEKOMEHAALMIO «AEpPXaTb» MOPTHEAb pyOAeBbIX
AOATOB.

BepHyTbCA K OrAaBAEHUIO

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.5
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AKLIMA

NHpeke PTC no utoram Hepenu Boipoc Honee, uem Ha 2% Ao
otveTku 2 194,12 n. B ampepax pocra - akuun HopHukens (+6,74%),
CeBepcranu (+6,64%), PAO E3C (+3,72%). B Aupepax napeHus -
npuBUAErMpoBaHHble akuuu CyprytHedTterasa (-2,42%), a Takke
Pocrenekoma (-3,57%).

Mbl He WCKAIOYAEM, UTO POCCUUCKUN PbIHOK aKUMUHK
NPOAOMKUT POCT B CPEAHECPOUYHOMW MEPCMNEKTUBE, B CBA3U C YEM Mbl
06HOBAAIEM HALUKW pEKOMEHAQLMM.

Mbl pekomeHayem nokynatb akumu AYKOWAa u PAO E3C,
pepxatb - CyprytHedrteraza. Mbl nonaraem, uto akuun PAO E3C
HEeAOOLIEHEeHbl U BO30OHOBAT POCT B CPEAHECPOUYHOM NEPCNEKTUBE B
X0A€E NOCTyNaLmUX HOBOCTEN O COCTOSIHUM 3HepropedopMbl.

AKUMU TONAUBHO-9HEPreTUUECKOro KOMMNAEKCA AOArOe BpeMs
nokasblBaAu AMHAMMUKY «Xy)XXe pbiHKa». Tenepb, Ha ¢oHe pocTa LeH
Ha HedTb, Mbl XXAeM pocTa KoTUpoBoK TIK.

BepHyYTbCA K OrA@BA€HUIO

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

Ha mMuHyBlIEN Hepene KOTUPOBKU HeOPTAHbIX (blOUEPCHbIX
KOHTPAKTOB HEOAHOKPATHO OOHOBASIAW UCTOPUUYECKUME MaKCUMYMbI
npu MOAAEPXKE LEAOro Bopoxa ¢aktopoB pocta. UTorosbie LEHbI:
$88,69/b no cmecu Brent Ha ICE (makcumym - $89,3/b), $91,86/b
no NYMEX WTI (c makcumymoMm Ha oTMeTke $92,22/b).

FeonoAUTUUYECKUI dakTop, 6€e3ycAOBHO, ocraercA
rNaBEHCTBYIOLLUM ABUXUTEAEM HeOdTAHbIX LLeH B HacTosilee BpeMs:
BOeHHble pencTBUA Typuuu Ha Tepputopuu CeBepHoro Upaka He
MOryT He BblI3blBaTb BOAHEHUA YUYACTHUKOB pPblHKA OTHOCWUTEAbLHO
6yAyLLUUX MOCTAaBOK U3 3TOro pervoHa. Ta e necHs - oTHoweHus CLLA
M UpaHa B cBA3U C AAEPHOW NpOrpamMmMoN NOCA€AHEro, KoTopble B
AO6OM MOMEHT MOFYT cTaTb NPUUMHOW COKPALLEHUA MPEANOXKEHUSA
cbipbA. U, B AOBEPLUEHUN KapTUHbI, HAMETUAUCHL Nepeboun B nocTaBKax
M3 HebnarononyuyHon Hurepuu, rae cHoBa 3ByyaT B3pbiBbl, M
atakytotca 6ypoBble YCTaHOBKU MHOCTPAHHbIX KOMMaHWUM.

Takke Mbl  obpaTuau BHMMaHWE  Ha HeobblyHOE
XUTPOCNAETEHUE «AETHUX» WU «3UMHHUX» APaWBEPOB: LUTOPMOBOW
aKTUBHOCTU B ATAAQHTUKE, C OAHOW CTOPOHbl, U HEyTEeLUHUTeAbHOE
cocTosiHUe 3anacoB neuHoro TonamBa B CLUA, ¢ apyron. Tak,
Tponuyeckut wtopm Noel, yrpoxawwmin nobepexotdo MeKCHKH,
BbIHYAUA HETAHBIE KOMMAHUKU CTPaHbl COKPATUTb A06bIuy Ha 20%. A
3anacbl, KaK HepTU, TaK U HePTENPOAYKTOB, BOMPEKU MPOrHO3aM
(ucxopAwmMm U3 Toro, uto HIM3 celuac uyacTUUHO 3aKpPbITbl Ha
NAQHOBbIK PEMOHT U noTpebreHue cbipod HedpTU COKPaTUAOCDH),
CYLLECTBEHHO CHU3UAUCb 3a Hepenw: -5,3Mb - HedTb, -1,8Mb -
AUCTUAAATDI.

Her COMHEHWM, UTO MUCTMHHAA nNpPUUYMHA CTOAb BbICOKOM
aKTUBHOCTU U 6ecnpeueAeHTHOro pocta GpbHUEPCHOro pbiHKa KpoeTcs
Ha camom Aaene B obocTpuBluiemMcsa cnpoce Ha commodities co
CTOPOHbI TAOGaAbHbLIX GOHAOB, - 3TO CAEACTBUME OcAabneHus
aMepUKaHCKOM BaAlOTbl, a TakKke OTKasa OT PUCKOB ¢(OHAOBLIX
pbiHKoB. MMonpocty roBops,, MNpouMe CerMeHTbl rAob6anbHOro
$UHAHCOBOro pbiHKa Mo TeM UAM UHbIM NMPUUMHaAM cTaAu B KoHue Il
KBapTara MeHee NpUBAEKaTEAbHbIMU, U UHTEPEC UIPOKOB, PaBHO Kak
M CNEeKYAITUBHbIN KanuTaa, oKasaAuCb Ha pbiHKax ToBapHbIX. OTcloaa
BbIBOA: CAOXKUBLLAACA B HacToALW MK MOMEHT CUAbHasA
NepeKYNAeHHOCTb PbIHKA 3WXAETCA Ha CMEKYAATUBHOM aKTUBHOCTH,
npexae Bcero (BoT U uUneHbl OFMNEK HeopHOKpaTHO 3aABAIAM O
peanbHOW AOCTAaTOYHOCTU AOOLIUU AAA MOKPBLITUS MUPOBbLIX HYXA B
Cbipb€), U CYLLECTBYET PUCK OYEHb PE3KOro OoOpyLIEHUA UEH, AAA
KOTOPOro AOCTaTouHO O6yaeT ManeMllero HeraTMBHoOro d¢akropa
(Hanpumep, CAyXoB 00 OKOHUYAHUU TYPELKO-UPAHCKOTO KOHQAMKTA,
AMOO NO3UTUBHBIX COOGLITUM Ha aMepUKaAHCKOM (GOHAOBOM PbIHKE),
KOTOpPbIN NO6YAUT XEAXK-DOHABI NEPeBeCTU CPEACTBA B APYrUe aKTUBDI.
Mpu 3TOM BNOAHE AOCTUXMMbIM BbIFASAUT U ypoBeHb $100/b (NYMEX
WTI), napeT OH, BEPOATHO, y)X€ B 3TOM ropy, HO, Mbl noAraraem, Ha
TEKyLLeWH Hepene 3TOro He NMPOU30HAET.

BepHyTbCA K OrAaBA€HUKO
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HOBOCTW

OAO "AreHTCTBO MO UNOTEUHOMY XXUAULLHOMY KpeauToBaHUo" (AUXKK) yTBEepAMAO peLleHue 0 pa3meLleHUU BbiyCKOB
o6AuraumoHHbIX 3aumoB cepuit A10 u A1l Ha 6 mapa py6. U 10 mApA pyb. cooTBETCTBEHHO. O6 3TOM rOBOpPUTCA B
coobweHun AUXKK. Bbinyck A10 BKAOUAET 6 MAH LEHHbIX 6ymar HoMMHaAoM 1 Tbic. pyb. co cpokaMu noralleHus:
50% HoMUHana 15 HosAbpa 2014 ropa; 25% HoMUHaAa 15 HoAbpa 2016 roaa; 25% HoMUHaAa 15 HoAbpa 2018 roaa.
Mo obavrauusamM npepycMoOTpPEeHO AocpoyHoe noraweHue 50% HomuHana 15 Hos6psa 2016 ropa B cAyuyae NMPUHATUA
YNOAHOMOY€EHHbIM opraHom AUXKK pelleHUss 0 AOCPOUYHOM norawieHuu. Boinyck A1l BkatoyaeT 10 MAH LieHHbIX 6ymar
HOMUHanoM 1 Tbic. pyb. co cpokamu noraweHus: 30% HomuHana 15 ceHTabpa 2015 ropa; 20% HoMMHana 15
ceHTabpa 2016 ropa; 20% HomuHana 15 ceHTAbpa 2017 ropa; 10% HomuHana 15 ceHTabpa 2018 ropa; 10%
HoMUHana 15 ceHtabpa 2019 ropa; 10% HomuHana 15 ceHTabpsa 2020 ropa. Mo obauraumam cepun All
NpPeAycCMOTPEHO AOCPOYHOe noraweHue: 50% HomuHana 15 ceHTabpa 2017 ropa M 30% HOMMHana 15 ceHTAGpA
2018 ropa B cAyyae NPUHATAA YNOAHOMOYEHHbIM opraHom AUXKK pelueHMA O AOCPOYHOM MoralieHuM obaurauuin.
O6bavraumm cepun A10 u A1l npeanosaraetcsa pasMecTUTb MO OTKPbLITOW MOAMUCKE, LEHa pasMeLleHUs - no
HOMWHaAbLHOM CTOMMOCTHU, MAAHUPYEMasA AaTa pasMeLLeHUs - oekabpb 2007 ropa.

MWHYBLUYIO NATHUMLY MOXHO cuuTaTb AHEM oduuManbHbIX noxopoH HOKOCa: KOHKYpCHbIM ynpaBASOWMA Jayapa
PebryH 06bABUA, UTO OKOHYATEAbHO pacCUMTaACsl C KpeauTopamMu KomnaHuu. B atoT aeHb M3 lasnpombaHka B
KasHauyeWucTBo UM nepesenu 473 mapa pyb. MpaBaa, MOAHOCTbIO anneTUTbl KPEAMTOPOB YAOBAETBOPUTL HE YAAQAOCH —
HEeAOCTAaTOK KOHKYPCHOW Macchl cocTaBUA 76 MApA pyb6., pacckasan npecc-cekpetapb PebryHa Hukonain AalukeBuu.
Apb6utpaxxHbii cys Mockebl npusHan HOKOC 6aHkpotom 1 aBrycta 2006 r. CyabM COFAaCUMAUCHL C AOBOAAMM
KOHKYPCHOIO YNpaBAfIIOLLEr0, YTO peaHMMMUpOBaTb KOMMaHUI HeAb3sl. HakaHyHe cyaa PebryH oueHuWA
AMKBUAQLMOHHYIO CTOMMOCTb aktuBoB HOKOCa B 477,1 mapa pyb., a cya npusHan TpeboBaHUA KPEAUTOPOB Ha
491,6 mApp pyb. Bce aktuBbl 6bIAM pacnpopaHbl 3a NATb MecAueB (¢ 27 mapTta no 15 aerycta). Ho Bbipyuka ot
npoaaxu aktueoB HOKOCa noutu BABOE npeBbicMaa pacuetbl PebryHa (872 mapa py6.). MpecnepoBaHue KOKOCa
Hayanocb B Mae 2004 r. ®HC Bbiurpana Uck o B3bickaHuM ¢ FOKOCa He ynaaueHHbix B 2000 r. HanoroB, neHen U
wrtpadoB Ha 99,4 MApA PY6. U TYT Xe BbicTaBUAA NpeTeH3uu 3a 2001 r. Ha 119,9 mapa pyb. OceHbio 2004 r. obwas
CymMMa HaAOroBbix npeteH3un K KOKOCy u ero «poukam» pocturaa $27,5 mapa. C MoOAOTKa ylleA KpynHeWLui
po6biBatowmin aktue KOKOCa — «lOraHckHedTeras». bonbluas yactb MmywectBa KOKOCa poctanach ero KpynHeuwemy
KpeAuTopy — rocypapcTBeHHoOW «PocHedTW», KoTopas Oaaropapa HOKOCOBCKMM akKTMBaM YBeAMUMAA A0GbIUY U
nepepaboTky HedTH B NATbL pas.

B nAtHMuy akuuoHepbl PAO EJC 3a04yHO NpUMHUMAaAM peELUEHME O pPeopraHu3auMm U AUMKBUAALMUU KOMMAHUMU.
OduuManbHbIX UTOroB cobpaHusa noka HeT, HO MeHepkepbl PAO roBOpAT, UTO BOMPOC MNPAKTUYECKU pPELLEH:
AMKBUAQUMIO 0p0OpUAU BAapenblbl 67,7% aKUMK 3HEProxoArpMHra — rocyaapcteo, «fasnpom», «HOpHUKeAb» W
akuuoHepbl CYIK. MonoxutenbHoe pelieHne akLMoHEPOB AONKHO nopaaoBaTh 3amnpeaa npasreHusa PAO ESC fikoea
YpUHCOHa 1 uneHa npaBaeHus KOpua YaanbuoBa: ux 60Hyc 3a 2007 r. OTHbIHE NPUBA3aH K pe3yAbTaTaM roAOCOBaHUS
akuuoHepoB. CoBET AUPEKTOPOB, KOTOPbIM TOXE MNPOLUEA B MATHULY, U3MEHUA CMUCOK KAIOUEBbIX MOKa3aTenen
3pPEKTUBHOCTU AAA UneHOB npaBreHUA PAO, paccka3an YPUHCOH BO BpeMSA TEAEKOHPEepPEeHUMU AN UHBECTOPOB. CyTb
M3MEHEHUW — NpeMUpoBaTb MpaBA€HUE 3a BbINOAHEHWE CaMbIX aKTyaAbHbIX Ha CEroagHsi 3apauy: peanMsaumio
MHBECTNPOrpamMmM OCHOBHbIX «pouyek» PAO M npuBAeveHWE WHBECTULMW OT NMPOAAXKM aKUMK ITUX «AOYEK», paccKasan
«Bepomoctaam» uneH coBeTa PAO, npeacepatenb KOMUTETA MO KappaM M BO3HarpaXXaeHUAM, yNpaBAAOLWLMA AUPEKTOP
«MHTeppoca» AHapei ByrpoB. O Kakux cyMmMax MOXET UATU peub, ByrpoB roBoputb He cTan, Kak U npeactaButenn PAO.
«BepomocTaM» yaanocb paspobbiTb MaTepUanbl K COBETY AUPEKTOPOB, HO B HUX 00 3TOM TOXE He FOBOPUTCA, KaK U O
npuHUMNax Bo3HarpaxaeHusa rnaebl PAO ESC AHatonusa UYybaiica. Ao cux nop npemus rnaBHoro ¢puHaHcucta Cepres
Ay6bUHUHaA 3aBUCEAA OT BbINMOAHEHUSA MAAHA NO OTHOLUEHUIO NpPUbbIAU K cobcTBEHHOMY Kanutany PAO. Tenepb emy
6yayT AonAauMBaTb 3@ YCMELWHO pa3MelueHHble AON3MUCCUMU «podek» PAO: pesyabTaTbl pasmelleHusa OyayT
CpaBHUBaTb C PbIHOYHbIMWU KOTUPOBKAMMW aKUMK 3a npeablayline Tpu mecsaua. Mpaeaa, A pacueta 60oHyca bypet
NPUHUMATbLCA BO BHUMaAHUE CPEAHUN NoKasaTeAb No Bcem amuccusam 3a 2007 r., a He N0 KOHKPETHbIM KOMMaHUAM.

Mo matepuanam Peitep, UA AKM, BaHka Poccun, PEK, ®CIC, Beaomoct, MAPuT, PUA HoeocTu, Bpems HoBocten, NPANM-TACC, MonynspHasa MexaHUKa
BepHyTbCA K OrA@aBA€HUIO
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BaHk «Cnypmy ExeHedenbHbIl 0630p (huHaHCOBbIX PbIHKOB

WToru Topros 3a Heneo

29.10.2007

SPUHT BANK

ETC

WUHCTpyMeHT Cp-B3B WUsm cp-B3B Open Close 06bem Toproe
EUR_TODTOM 0.0112 0.01040 0.1 0.0115 373 700 000
EURTOD_UTS 35.5552 0.01440 35.54 35.547 209 707 000
EURTOM_UTS 35.5573 0.08630 35.53 35.579 265 792 000
USD_TODTOM 0.0062 0.00610 0.0055 0.0065 17 876 000 000
USDTOD_UTS 24.7562 -0.05740 24.78 24.7425 5693 834 048
USDTOM_UTS 24,7544 -0.12210 24.798 24.744 13 409 299 968
rub

WUHcTpymeHT 060por CpB3B UeHa WU3m cpB3B Aox cpB3B Kon caenok Aopasmely,
SU26199RMFS8 764 949 225 99.70 -0.03 6.32 47 0
SU25059RMFS5 284 732 816 100.13 -0.08 6.20 29 (0]
SU46020RMFS2 272 073 965 102.00 -0.26 6.85 36 (0]
SU46003RMFS8 226 784 107 108.50 0.00 5.92 10 (o]
SU25061RMFS1 208 456 940 99.48 -0.02 6.16 32 (0]
SU25060RMFS3 184 765 006 99.84 -0.01 6.04 11 (0]
SU46002RMFS0O 165 556 341 109.00 0.00 6.02 16 (0]
SU46021RMFSO 99 270 506 99.80 -0.18 6.41 13 0
RUOOOAOJPDX9 89 517 541 98.16 0.09 4.75 7 0
SU46001RMFS2 77 945 372 102.97 0.08 5.27 16 0
SU46017RMFS8 74 354 424 105.86 -0.34 6.36 29 0

Wroro 2670 441 081 332

PernoHanbHble AOATH

WHcTpymeHT 060poT ocH Cp-B3BeLl LeHa WUam cp-B3Bew Kon caenok O6opor PINC O6opot PENO
Mrlop39-06 635 501 784 109.43 0.10 11 866 730 336 2266 776 496
Mlop36-06 304 543 504 105.03 2.03 5 0 433 663 376
Moc.o6n.78 190 623 556 104.81 0.44 22 1171849 376 5228 222 976
AkyT-07 06 176 977 136 101.46 0.97 15 161 106 000 176 720 720
KOMMU 8B 06 149 520 214 99.70 1.92 15 0 95 052 096
Moc.o6n.68 147 485 754 106.08 0.19 28 1 099 808 504 5531 824 640
Yysawua-06 123 429 888 97.88 -0.71 6 0 184 291 196
Ka3aHb0606 112 711 083 100.56 -0.18 40 30 210 000 400 609 476
HoBcunb 306 71104 681 107.61 0.08 27 21 540 000 107 884 435
Yysawua-05 70 543 200 105.00 8.82 5 0 0
Moc.o6n.58 65 799 268 106.91 0.01 35 80 137 500 2047 864 832
Mrlop44-06 65 639 520 109.00 0.00 16 0 3345 696 384
KpacHfIpKp3 62 311 396 99.20 0.24 23 39 642 500 25313715
HoBcn606n2 58 690 015 100.56 -0.11 22 1808 141 340 253 444

Wroro 2892 099 307 620 4505 520 924 39 404 412 528

YnpaBneHue KaszHauelcTBa Otpen aHanu3a hMHaHCOBLIX PbIHKOB Ctp.9




SPUHT BANK

baHk «Cnypm» ExeHedenbHbil 0630p ¢huHaHCco8bIX pbiHkos  29.10.2007
KopnopaTtuBHble AOATH
UHcTpymeHT 060poT ocH Cp-B3BeLU LieHa WU3m cp-B3BeLl Kon caenok 0O6opor PIC O6opot PENO

AnkencTp.1 499 000 000 100.00 -0.01 4 0 0
YMMO 2 371712 418 99.51 0.16 16 158 382 000 512 478 528
TAND-OMHOL 354 811 132 97.49 0.16 5 19 500 000 117 774 239
BArTAkBT-3 323 887 593 101.54 0.19 39 19 714 280 72 603 856
MO3CK-01 287 028 478 99.42 -0.25 40 244 760 000 1154 094 688
CantotdHepr 266 960 320 99.85 0.20 11 277 816 942 785 498 842
NyKoWn206n 245 187 480 101.72 0.67 14 0 1081 640 464
PycCraHp-4 242 382 156 98.85 -0.11 80 1476 039 984 271201 244
PTK-AU3 5¢ 238 290 400 97.66 0.01 12 35280 000 287 575 520
OrK-5 06-1 212 270 691 99.37 0.12 31 125 644 680 3275333 344
TrK-8 01 185 158 964 99.48 0.15 16 44 836 500 298 289 528
FA3MPOM A9 176 073 910 101.38 0.05 60 1431 037 504 2657 753 376
P>XA-05061 172 279 835 99.85 -0.20 47 1222657 110 1982 464 848
Meuen 206 170479 311 101.90 -2.21 75 235632 612 930 445 472
NykoWn4o6n 158 678 594 101.61 -0.15 54 645 809 984 3328 713984
tOHUMKUAK 01 154 450 492 99.70 0.20 9 118 222 496 258 409 262
BArTAkBT-4 153 219 590 100.91 -1.09 5 354 349 864 249 483 192
FA3®ux 01 142 774 288 100.10 0.15 37 80 059 000 1 886 864 352
MOWUTK-01 138 014 626 96.39 0.06 51 20929 650 400 321 795
P>XA-06061 137 602 346 101.17 0.07 39 501 205 832 4 102 259 968
AWXK 506 135 056 496 100.04 -0.13 5 0 425 509 264
AanbCB3306 132 612 360 100.60 -0.08 8 214 269 424 238 554 927
YTn3 0106 132 600 274 100.58 0.48 16 0 544 653 668
CrpTplrasoi 131 729 363 100.50 -0.50 13 60 000 000 874 194 904
TA3MPOM A4 125 585 806 102.96 -0.01 112 201772 192 3112 335 392

Wroro 12 885 052 819 5884 28 157 277 237 120 444 832 645
AKUUH

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

FA3IMPOM ao 55147 777 024 292.56 0.70% 107 226 1 865 995 804 94 966 236 280
ITMKHopHuk 46 700 301 824 7157.83 6.74% 123 621 1782 016 400 13 605 141 679
PAO E3C 42 158 221 824 30.67 3.72% 120 635 638 138 576 67 292 371 254
C6epbaHk 25 628 545 536 107.69 0.32% 83 889 208 586 832 37902 100 732
AYKOWA 25 547 995 136 2154.58 0.33% 82 240 3247 359 048 14 370 308 408
Cypriérs 9 752 938 304 32.15 -0.05% 36 563 103 471 298 9 302 249 946
PocHe¢Tb 8 853 739 136 216.86 -0.12% 33342 459 817 115 12 635 873 337
BTB ao 6 074 341 888 0.12 1.36% 33185 66 299 061 5813473188
C6epbaHk-n 4940 127 808 72.67 1.87% 32027 62 124 798 2770174942

Wroro 258 664 689 669 935923 13692945116 319 467 108 760

Hcrounuk: MMBB, bank Criypr
BepHyTbCA K OrAaBAEHUIO

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB
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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

Hactoswuit HGOpPMaLMOHHBIN 0630p pbiHKA LEeHHbIX 6ymMar COAEPXWUT OLEHKU M NporHo3bl YnpaBaeHuss KasHaueictBa AKUMOHEPHOrO
KoMMepueckoro baHka «CnypT» (OTKpbIToe akuMoHepHoe obLliecTBo) (panee - «baHk») KacaTeAbHO ByAyLLMX COBBLITUM U/UAM AEUCTBUM, NEPCNEKTUB
pasBUTUA CUTyaLMM Ha PbIHKE LieHHbIX Bymar, BepOATHOCTU HAaCTyNA€HUS OonpeAeneHHbIX COObITUI U COBEpLUEHUS ONpeAeNeHHbIX AEUCTBUW Ha PbiHKe
LeHHbIX 6ymar. MHBecTopbl He AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOTrHO3bl, COAEpPXaLuMecs B HacTosiieM 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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