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[IpaButenscTBo PO BHecno B ['ocinymy 3akoHOIpoeKT, yBenuuuBatouuii ¢ 1 utoss 2006 roga npenenbHbII
pa3Mep CTpaxoBOro BO3MEIIEHMs 1Mo BKiaaaMm ¢u3nui B O6aHkax 1o 190 teic. py06. CooTBeTcTBYIOLICE
pacnopspkeHue 29 Mas noamnucan npembep-MuHUCTp Muxamn ®pagkos. AKM.

O6bem rocymapctBeHHOro BHemHero goira P@ ma 1 anpens 2006 roxa cocrasui $75 181,8 mun. (2 087
241,5 mun. py6.) ¥ yMEHBIIHIICS [0 CPaBHEHHIO ¢ ero oobemom Ha | saBapst 2006 roga Ha $1 302,2 muH.
(114 158,5 muH. py6.). MunbuH.

AEHEXHbIH W BaAlOTHbINA PbIHOK

Kypc momnapa Ha Toprax aMmepuKaHcKoil BamroToil pacderamu TOM cHu3mics Ha 3,4 koreiiku 1o 26,9465
py6. MBI tymaem, 4TO 110 UTOTaM CErOJHAIIHIX TOProB Kypc JOJIapa BEIPACTET Ha BHYTPEHHEM PBIHKE Ha
4-5 xorieek. YpoBeHb 0aHKOBCKOW JIMKBHHOCTH YBEIHYHJICS IO UTOTAM BYEpPAIIHEro JIHS emie Ha 23,2
MiIpa. py0O. u cocTaisieT Tereps 675,3 mupa. pyd. Mer ipexnonaraem, uro ctaku MBK ocTanyTcst 0K0II0
CBOMX MUHMMAJIbHBIX YpOBHEH — 1,5-2,5%.

EBpoobauraumm

Poccuiickuii monroBoi pHIHOK BuUepa OBUI HACTPOEH BEChMa ONTHMHUCTHYHO, OJHAKO JOXOXHOCTH
Treasuries pocin, u mo mroram jHA neHa Rus30 Bce xe omyctminacs Ha 1/8 mm. mo 106,6875% ot
HOMUHaJa. MBI He lyMaeM, 4To /10 3aBTpa KOTUPOBKH U3MEHSTCS 3HAUUTEIILHO.

Pyb6aeBbie obaurauum

31.05.06 Ha pocCHHCKOM OITOBOM PBHIHKE IIEHBI BHOBH HEMHOTO mojpociu. KoproparuBHaeie oomurarim
IIEPBOro 3UIEJI0OHA U3MEHSIINCH B quana3oHe ot -0,1 1o +0,2 m.m., peruoHanbHele — B npeaenax ot -0,3 1o
+0,7 m.I. o cpelHEeB3BEIICHHBIM IIeHaM. CeroJHs U3MEHEHUEe KOTHPOBOK Ha pBbIHKE pyOJIEBBIX JIOJIOB,
cKopee Bcero, OyZeT HOCHUTH HeOONBIIOW OTPULATENbHBI OTTEHOK — B pPE3yJbTaTe CHIDKCHHUS LEeH
POCCHICKUX €BpOOOIUrannuii MOXKET yBEIMYUTHCS NPEUIOKEHNE U B pyOsIeBBIX Oymarax

Akunu

Poccuiickuii ppIHOK aKIMi MPOJOJDKACT JIMXOPAANUTh, HO 3aKPBITHE BUYEPALIHETO JHS BHOBH OKa3aJloCh
HIDKE, YeM HakaHyHe. Buammo, BonaTHiIbHAas KOHCOJHMIALMs IOCTEIEHHO IPeBpaliaeTcss BO BTOPYIO
BonHy nagenus. Munexc PTC 3a BuepamHuit eHs nonusuics eme Ha 1,06% u 3akpbuics Ha oTMeTke 1461
myHKT. CerojHs Halll B3IJIA] Ha PhIHOK HETaTUBHBIM, MBI OMacaeMcs, YTO BUEPALIHAS PEAKIHs MUPOBBIX
PBHIHKOB Ha cTeHorpammy 3acemanust ®PC Oyger MMeTh MPOJODKEHHE BHUJIE MPOAAK HA POCCHUICKOM
pBIHKE akIui

JIukBuHbIC aKTHBBI OaHKOB B L1B Sl
HNuankaropbl: Ceroanst 3a ieHb 3a HeIeJI0
680 EUR/USD 12767 | -0.0099 0.0012
600 Hedrs Brent, ICE 7041 | -0.90% 1.72%
520
a0 | S&P 500 1270.09 0.81% 0.92%
360 1 Libor (6M) (%) 5.3200 0.000 0.003
280 MOSPRIME(3M) (%) 4.8700 -0.040 -0.360
200 -
EEfLL555288823% UST10 (%) 5.1130 0.027 0.079
TREORLE eGP anD <.
= = = SR RusGLB30 106.69 -0.120 0.000
Herownc LB P, bame Cnypr JTlonnap (MMBE USD/RUB UTS TOM),Bid 26.9465 | -0.0342 -0.0325
Hnpexe PTC Espo (MMBE EUR/RUB UTS TOD) 34.6943 0.0250 0.0666
1725 Iﬂ\ Ocratku Ha kopcuerax B LB (miapa. py6) 452.0 -2.8 96.3
1630
1535 Jlenozuts! 6ankoB B 1B (Mup. py6) 223.3 26.0 15.9
o] Unzexe PTC 14612 | -1.07% 6.78%
o //' OGBem Topros B PTC (M. o) 80.7 2.9 14.4
o ek MMBB 1281.50 | -1.69% 5.37%
o L EEE552288882238%% 3BP (mipa. nos) 236.7 0.60
docboanosBBZ2da222
oo AESTAargta T Tes JlenexxHas 6aza ys3koe omp. (Mipj. pyo) 2377.0 40.30
HUcrounuk: ®b PTC, bauk Crypt
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Hcrounnk: bank Pocenn, Bank Crypt

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Kypc nonnapa Ha Toprax amepukanckoil Bamtotoil pacueramu TOM cHusuiics Ha
3,4 xomeiiku 10 26,9465 py0. Buepa amepukaHckas BaigroTa o0dr00oBanma cebe
YpOBEHb 26,95, 0OKOJIO KOTOPOTO U JieprKaiack OOJBINYH0 YacTh JTHsSI. AKTHBHOCTh Ha
Toprax noapocina ($2 923 muH. npotus $2 214 nHeM paHee), HO 00bEM WHTEPBEHIIHIA
banka Poccum, kak HaM KakeTcs, ObIT HEOONBIINM H3-32 BBHIPAaBHHBAHUS 00BEMOB
CIIpoca M MPEIOKEHHS JOJUIapOB B HaYaIe MecsIa.

MbI gymaeM, 9TO 1O MTOTaM CETOAHSIIHMX TOPTOB KypcC AOJuIapa BBIPACTET HA
BHYTpPEHHEM pBIHKE Ha 4-5 KOIeek.

Ha FOREX nneMm kypc eBpo-1ojulap KOHCOJIMIAMPOBAICS B MHTepBane 1,286-
1,288, HO B aMepHUKaHCKUE TOPIH MOJAPOC IOC]e MyOJUKAlUU CHIbHBIX JaHHBIX IO
nnaaexcy Chicago PMI u crenorpammer 3acenanust ®PC. Chicago PMI caenan peiBok
Ha 4,3 1. 10 61,5 1., OKa3aBIIMCh HAMHOTO BBIIIE OXHIAHUH (56 11.).

Eurostat ormy0irKoBaj CBOIO 3KCIIPECC-OLEHKY TOJIOBBIX TEMIIOB POCTA UHQIIALNN
B €BPO30HE, KOTOpas Ha KOHeI Mast coctaBmia 2,5% (+0,1 m.m. k anpemro 2006 r.).
D10 BBImE KOM(popTHOTO Auamazona ELIB (2%), mosToMy He HCKIIOYEHO, YTO Ha
cienyromeM 3acenanuu  Eppomnelickuit  Llentpanbublii  bank  jgoBeneT craBky
pedunancuposanns 10 2,75%. J{OMOTHUTENBFHEIM CTUMYJIOM K ITOBBIIIEHHIO CTaBKU
MOTYT CTaTh BBICOKHME LIEHBI Ha DHEPrOHOCHTEINH, KOTOPbIE HECYT PUCK YCKOPEHHS
UHQIAIMY, a TaKXKe BBIXO/UIIIME B IIOCIEAHEEe BPEMsl XOpOIIME HOBOCTH IO
9KOHOMHUKAM CTpPaH 30HBI €BPO.

CerofHs y HAaC MO3UTHBHBIN B3TJIA Ha PHIHOK €BPO-I0JIap. MBI TymMaem, 4To 10
ny6mmkaruu Payrolls MoxHO OyJaeT OTKPBITH CIIEKYISATHBHBIE ATWHHBIE TTO3HUIHU TI0
eBpo okoio 1,2760 co cromamu uyth Huxe 1,27. Jlnama3oH KOHCOJIWJALUU Ha
FOREX ceifuac o4eHb IUIOTHBI, M BHOJHE MOXHO IOINPOOOBATH CHIFPaTh Ha
BOJIATUJIBHOCTH PbIHKA BHYTpPU HETO.

AEHEeXHbIA PbIHOK

YpoBeHb 0aHKOBCKOW JTMKBHIHOCTH BBIPOC MO HUTOTaM BYEPAIIHETO AHS elle Ha
23,2 mupa. py6. m cocraBmsier Temeps 675,3 mipxa. py6. Campmo omepamuii ¢
OAaHKOBCKMM CEKTOpPOM Ha yTpo paBHO 25,9 mupa. py0., HO OHO, CKOpee BCEro,
BKJIIOYAeT B ceOst OONBINYIO JOJI0 CPEICTB, Bo3BpamiaeMblx bankom Poccum mo
JICTIO3UTHBIM OIIepaLUsM.

Texymuii ypoBeHb OaHKOBCKOH JIMKBHIHOCTH BBI3BIBACT y HAC YBEPEHHOCTH, YTO
CTaBKH 110 MeX0aHKy OyIyT M BIIpeb HEBBICOKMMH. Y UUTBIBAs, YTO PACTYLIHHA TPEH]T
mo eBpo Ha FOREX Bce eme He ciaomiieH, MOXKHO JKIaTh JalbHEHIINX POk
nomtapoB U uHTepBeHIM LIb. IIpobieM ¢ mpoxoXIeHHEM HalOTOBBIX IUIATEXeH B
HIOHE Y KPEJUTHBIX OPTaHN3alUi BOSHUKHYTH HE JJOJDKHO.

Ceroans B IlpaButensctBe OyayT 00CYyKIaThCsl UTOTH HCHONHEHUs O1o0mkera PO
3a mepBblid kBaptayn. CorjacHo wmarepuaiaM MuH(UHA, TPEAOCTABICHHBIM B
[TpaBuTtenbcTBO, MPOGUIHT (herepaTbHOro OI0KeTa MO0 00heMy KaCCOBBIX PAacXOI0B
3a 1 xBapranm 2006 r. cocraBmn 576 mupa. py6. (193 mupa. py6. B ampene). Mbl
nojokaeM IyOnukaun MarepuanoB banka Poccum o cocrosHHM (MHAHCOBBIX
PBIHKOB B ampesie, KOTOPBIH BEIHAET B CepeNHE UIOHS, YTOOB! CPABHUTH STH IIU(PPEI C
00BEMOM CpEJICTB, KOTOPHII OBUT HANpaBleH HA BHIIATY HAJOTOB C KOPCUETOB H
nerto3uToB. Ckopee Bcero, 3HaUSHUs IoKa3aTeliei Oy Iy T OIM3KUMHU.

BepHyThCs K OrIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 2
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Ucrounnk: Reuter, Bank Crypt

YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

KasHauerickue obauraumm

Hoxoanoctu Ha peiHke Treasuries B cpey 3aMEeTHO MOIPOCIIH IIOCIIE TOro, KaK
omyOJIMKOBaHHAS CTEHOTpaMMma mocjienHero 3aceqanuss @OPC mokasama BBICOKYIO
CTETICHb HEONPEACTICHHOCTH B OTHOIICHWM JanbHeWmmx paeiictBuii FOMC wu
03200YCHHOCTh YJICHOB KOMHUTETa WHQIIAIHMOHHBIMU pHckaMu. CTaBKa JECATHIICTHEH
HOTHI noBbicwiiack Ha 0,06 m.m. go 5,13%. JloxonHocTh NBYXJE€THEH HOTHI JIOCTHUIIIA
TPEXJIETHUX MaKCUMYMOB — 5,05%.

CornacHo nocnenneit crenorpamme, ®PC He 3HaeT, CKOJIBKO ele TOBbIIIEHUH
MOHAI00UTCS ¥ TOHATOOUTCA JIM BOOOIIIE AJIsl TOTO, YTOOBI yAepKaTh PUCKH HHOIIALMU U
pocta Ha cOaJaHCUPOBAaHHOM YpOBHEe. B o00meM-To, OXuaaemblii WUTOT, HHAYe,
nocienanit FOMC Statement conepskan Obl 0oJiee KOHKPETHBIE YKa3aHUS B OTHOLICHUHU
toro, utro ®PC cobupaercs mpennpuHATh Aajibhie. HeraTnBHas peakuus peIHKA Ha
CTEHOTpaMMy, cKopee Bcero, o0bsicHsTcst TeM, 4To OPC mpopeMoHCTpHpoBaia SBHYIO
00ecroKoeHHOCTh HHIAIUOHHBbIME puckamu. Ynenst FOMC coMHEBaNuCh, CTOUT JTU
OCTaBJATH (pa3sy O TOM, 4TO MH(IALMOHHBIE OXKHUAAHHUS COXPAHSIOTCS HAa YMEPECHHOM
ypoBHe. [JaBHBIM K€ HMTOr CTEHOIPaMMBI CIEIYIOIIMHA: HEOOXOJUMO MO-TIPEKHEMY
BHUMATEJIHO CIEAUTHh 33 TOCTYMAIOIIMMH MAaKpPO3KOHOMHYECKMMH [aHHBIMH, a OHH
I0Ka, YBBI, HE PUCYIOT OIPE/IEIEHHON KapTUHBI.

CeromHsi IeHb TPOWIET BeChbMa CHOKOIHO. M3 HOBOCTEeW Hambojee BaKHOE
3Ha4YeHHE UMeeT MalcKuii nHIeKe ISM, HO cKkopee BCero, peIHOK MPEOUTET JOKIATHCS
3aBTpallHell MyOJIMKAIlMK JNAHHBIX 1O PBIHKY Tpynaa 3a Maid. C TeXHHYECKOH TOUYKH
3peHHs] PHIHOK HAXOIUTCS B OYCHb HEYCTOMYMBON TMO3WIWH, U JaHHBIE MOTYT CTaTh
NPUYMHON 3HAYUTENBHOM BOJATHIBHOCTH. Ecim mudpsl 1o pheIHKY Tpynza OKaxyTCs
CHJIBHBIMH, TO He UCKItoueH pocT goxoaHocty UST10 no 5,20%. B npotuBHOM cityuae,
CIeyeT 0KHIATh CHIKEHHUS JOXOAHOCTH 10 5,05%.

BepHyThCs K OrIaBICHUIO

Poccuiickne eBpoobAMralnm1

Poccuiickuii 101TOBOM PBHIHOK BYepa OBLI HACTPOCH BEChbMa ONTUMHCTUYHO,
oJHaKo HoxomHocTH Treasuries pociy, u o uroram JHs IeHa Rus30 Bce ke omycTuiach
Ha 1/8 .. no 106,6875% ot Homunana. Cnpax Rus30-UST10 cysuics Ha 3 6.11. o 122
0a3MCHBIX  IYHKTOB,  Ojarojapsi  HEKOTOPOMY  YJYYLICHHIO  KOHBIOHKTYPBI
pa3BUBAIOLIMXCS PHIHKOB. Ecian roBoputh 0OBEKTHBHO, TO AN BUEPAIIHEro CYXKEHHs
CIP3/I0B, PABHO KaK /I M03aBUEPALIHETO UX PACIIHPEHUs, He ObUTO (DyHAaMEHTAIbHBIX
IMpUYUH. BHAuMo, MBI IMEEM eNI0 O CITyJalHOH BOJMATHIBHOCTBIO PHIHKOB B YCIIOBHSIX
obmiet HecTaOmiIbHOW aTMoc(epsl. Bce-Taku roBOpUTH, YTO pa3BUBAIOLIMECS PBHIHKH
OIIPaBMIINCH OT yzaapa, eme pano. Kak coobmaer Emerging Portfolio Fund Reasearch,
OTTOK CpeICTB M3 (hOHJOB aKIUH 3a HEAENI0, OKOHUYMBIIyIOCs 24 Masi, cOCTaBUI Ooiee
$10 mipa. BepositHO oTTOK M3 oHmOB oONMranumii Takxke ObLT 3HaUMTENbHBIM. [Tocie
TAKOTO OTTOKA PBIHKU OCTAIOTCSI HECTAOMIBHBIMU JOCTaTOYHO JIOJITO.

MbI oxpmaeM, 4TO 10 3aBTpaIIHEH MyOMMKAIMM AAaHHBIX 1O PBIHKY TpyJa
CILA cyBepeHHBII pOCCHICKHI CIPAT OCTAHETCs] CTAOUIBHBIM, U AUHAMHKA KOTHPOBOK
OyZeT MONHOCTHIO 3aBHCETh OT IBIKEHMS IIeH Ha 0a30BbIC aKTHBEL TOBapHBIC PHIHKH,
HECMOTpSl Ha BUYEpallHee CHIDKCHHE KOTHPOBOK HAa METa/UIbl, HE BHYINAIOT MOKa
CephE3HOTO OECIIOKOMCTBA M EAMHCTBEHHBIM (DAaKTOpPOM HEONPEAENEeHHOCTH JUIS
Emerging debt sBisrorcst rpsaynme naHable 1o sxoHomuke CIIIA. Mbr He tymaem, 9To
10 3aBTpa KOTUPOBKH U3MEHSTCS 3HAYUTEIBHO.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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Hcrounnk: MMBB, Bauk Cnypt

SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AUraLun

Llensl B TroOCCEeKTOpe H3MEHSJIMCh pa3sHOHAmpaBieHO. B  Toproeoil cucreme
roCyJapCTBEHHBIX LEHHBIX Oymar ObLIO 3apesepBupoBaHo 4 753 muH. py6. (+239 miH.
py6.). O6vem ToproB coctaBmwi 905 muH. py0., u3 HEX 509 muH. py6. (-605 muH. pyo.)
MPUXOAUTCS HA TOPTOBYIO cHcTeMy, 396 MiuH. py0. (-596 miuH. py0.) Ha BHECHCTEMHEIE
caenku. Obopor mo mexmmnepckomy PEIIO — 7 421 mmn. py6. (+3 896 muH. pyo0.).
AxTuBHee Bcero npoxoamw onepanuu ¢ OD3 46020 (-0,28 m.i. mpu obopote 144,2 MiH.
py6., moxomHocth 7,06%), 3TOT XK€ BBINYCK CTaJl JHISPOM CHIDKCHHS H3-3a OUIMOOYHO
MPOBEJICHHON cllenku B Havyaye Topros. Jlupep pocra — ODP3 46003 (+0,10 m.m. npu
obopote 26,5 MiH. pyo0., 10X0aHOCTH 6,49%).

[IpuTOoK JTMKBUAHOCTU TOKa HE OKa3all 3aMETHOro BIUsHUS Ha peIHOK OdD3 m3-3a
CTarHallMy IIeH POCCHHCKHX eBpooOnuranuii. Mel mpeamonaraeM, 4YTO HW3MEHEHHE
KOTHPOBOK OyJIeT HeHUTpaibHBIM M ceroass. Jlydmie peiHka mMoryT ObiTh OD3 26198 u
46020.

Kopnopat1BHble U peruoHanbHbIE AOATH

31.05.06 Ha pOCCHHCKOM JOJTrOBOM pBIHKE II€Hbl BHOBb HEMHOI'O IOJPOCIIH.
KopmopatusHble 06auranydy mepBOro 3IIesoHa U3MEHSUIUCh B nuanasone ot -0,1 mo +0,2
I1.I., pETHOHANIbHBIE — B Iipeaenax ot -0,3 1o +0,7 m.11. o cpeTHEeB3BEUICHHBIM IIEHAM.

YTpoM meHOBas IWHAMHKA OblIa HEHTpaTbHON, HO BO BTOPOH IIOJIOBUHE ITHS
HaMETHIICSl JIETKHH POCT, CBSI3aHHBIM C HEOOIBIINM BOCCTAHOBJICHHEM pa3BHBAIONIUXCS
PBIHKOB, a TaKXKe YyBEIMYCHHEM YpPOBHS OaHKOBCKOH imKBUAHOCTH. OpHaKo, mocie
Iy OJIMKAIMY TaHHBIX 10 AaMEPHKAHKOI SKOHOMHKE U MaJIeHNs [IeH 00IHUTauii Ha pa3BUTHIX
PBIHKAX, KOHBIOHKTYpa Ha py0JIeBOM JIOJITOBOM PHIHKE CIIEra YXyIIIHIach.

Jlupepamu 1O W3MEHEHUWsM 3a AeHb cranu obmuranmu MIop-38 (+1,94 m.o. npwu
obopore 15,7 miH. py6.) 1 HOMOC-6 (-4,49 1n.11. ipu o6opoTte 10,8 MiH. py0., T0XOTHOCTD
7,95%). O6BeM TOpros BBIPOC €lie Ha 2,2 MIpA. py0. ¥ BHOBb MOOHI BCE PEKOPJBI: CyMMa
onepauuii Ha Oupxe — 1 481 muH. py6. (mpotuB 1 072 muH. py0. Hakanyne), B PIIC —
13 139 muH. py6. (mpotuB 11 309 muH. py0. mHem panee). O6opor mo caenkam PEIIO
HeMHOTO cHI3mICS — 8 588 muH. py©6. (11 008 MutH. py6. 1HEM paHee).

CeronHsi M3MEHEHHE KOTHPOBOK Ha PHIHKE PYOJIEBBIX JONTOB, CKOpee BCero, Oyner
HOCHTh HEOONBIION OTPUIATENBHBII OTTEHOK — B pe3ylbTaTeé CHIDKEHHS POCCHICKUX
eBpOOOJIMraniii MOXET YBEJIMUHUTHCS IPEJIOKEHHE M B pyOsIeBbIX Oymarax, aaxe
HECMOTPSI Ha MPOJJOJIKAIOIIMHCS POCT YPOBHS GaHKOBCKOI! JIMKBUTHOCTH.

Hamu pexomenpamyu: mokynate Moc.O6m.- 6, AMXKK-5, 6, CamapO61a-2, Caxa
(Sxyt), ApO61-6, FOTK-4, PyccHedts-1, Ypeu cep-6, PXKI-6, Poccensxb-2, PKC-1 FW,
Cu6Ten-7 FW.

Ceroanst 3allJTaHUPOBAaHO pasMEIICHUE IEPBOT'O BBIITYCKa 06J'II/IF8.L[I/II71 Texuocwna-NuBecr:

O0BeM dMHCCHH, MIP/. PYO. 2
Cpok oOpaineHus, JIeT 5
Odepra, net 2

BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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YnpaBnenue KazHayencraa

SPURT BANK

01.06.2006

Poccuiickuii peIHOK akmuil MPOJOKAET JIMXOPAAUTh, HO 3aKPHITHE BUEPAIIHETO
IHS BHOBb OKa3aJoOCh HIDKE, 4YeM HaKaHyHe. BuauMo, BoJaTHWIbHAS KOHCOJNHAAIMS
MOCTENEHHO NpeBpallaeTcs BO BTOpyto BosiHy naaenus. Munexke PTC 3a BuepamHuii 1eHb
noHuswics euie Ha 1,06% u 3akpbuics Ha otMeTke 1461 myHKT.

B cHmxeHHH MBI BUHUM, B MEPBYIO O4Yepeib, MOTEPSABIINX ONTHMH3M MECTHBIX
UTPOKOB, KOHBIOHKTYpa BHEIIHMX DPBIHKOB HECTaOHMIbHA, HO HE OTIHYAETCS OCOOBIM
HeraTuBoM. XykK€ pBIHKa B TMOCIEJHHE JHM BeAyT cebs OyMaru ChIPBEBBIX
HerocymapcTBeHHBIX  KommaHuid. Axkumm  JIYKoiima, CyprytHedreraza, u I'MK
«Hopunbeckuii HEKENb» 3a MOCIEAHNE HECKOIBKO AHEH moTepsnu Ooiee yeM 1o 6-7%. Uem
0OBSCHSAETCS 9TO SIBJIEHHE, HE BIOJIHE MOHATHO. ['0pa3[o Jiydine phlHKA BBITILSIIUT CEKTOP
TeJIeKOMMYHHKaIUi, B ocoOeHHOCcTH Oymarm Pocrenekoma, KOTOpBIE BUepa BBIPOCITH
npubiusurensHo Ha 10%. Ha pblHKe HUPKYJIUPYIOT CIyXH, 4TO OyMaru 3TOH KOMIIAHUU
KTO-TO CKyIlaeT, HO HUKAKUX KOHKPETHBIX HOBOCTEH 110 JaHHOMY SMUTEHTY HeT.

CerofHs Haml B3IV Ha PHIHOK HETaTHBHBIM, MBI ONAacaeMcsi, YTO BUEpAlIHAsA
peaKIis MUPOBBIX PBIHKOB Ha cTeHorpammy 3acenanust ®PC Oyner uMeTh NpoAOKEHHE
BHJIE MPOJAX HA POCCUMCKOM pBIHKE aKLIMH, 1a U ¢ TEXHUYECKON TOUKH 3PEHHS] PBIHOK
BBITJISLTUT BCe cabee. ..

ApreHTUHCKMI MHJIEKC IO HuToraM Topros Belpoc Ha 0,96% mo 1653,72 m.
Bpasnneckuit peiHOK akmuii (Bovespa) Beipoc Ha 0,32% mo 36 530,04 1. MekcukaHCKui
¢dounoseiii uunekc IPC motepsn 0,87% wu cocraBun 18 677,92 n. AMepuKaHCKHI
¢dounossiii uaaeke S&P 500 Bripoc Ha 0,81% mo 11 270,09 m.

BepHyThbCs K OraBIIeHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.5




LT 06.2006 ASPURT BANK

HoBocTtuH

MexnynaponHoe pedtuHroBoe areHTcTBo Fitch Ratings moBbIcHo JONTOCpPOUHBIM KpeaWTHEIH peidtuHr PecrmyGmukm Komu B
HMHOCTPaHHOH ¥ HalMOHAJBHOH Bamiote ¢ B+ 1o BB-, kpaTkocpo4HEbIil pedTHHT B MHOCTPAHHOI BaloTe NOATBEPIKAEH Ha ypoBHe B. O0
3TOM TOBOPHUTCS B COOOIIEHHH areHTcTBa. Fitch Takke MOBBICHIIO HAIIMOHAIBHBIN JOITOCPOYHBINH pedTHHT ¢ A(rus)mo A+(rus). [IporHos
0 BceM peiitunram - "crabuibheiil". PBK.

"CTC Menua" cHHM3WIa OUana3oH LEHHI 3a akiuio B pamkax PO mo 13,50-15,50 momt., roBopuTcs B cooOumeHHN KoMnaHuu. Panee
KOMIIaHUs OOBsSBHJIAa IICHOBOH AmMama3oH B paifoHe 16-18 momn. 3a akuuio. B pamkax pasMemieHus IUIaHHPYETCS NPEIIOKUTh
HMHBECTOpaM KaK aKIU¥ HOBOTO BBHITYyCKa, TaK M aKiuH, NpuHaexamue akunonepam "CTC Memuna". Kak oTmedaeTcst B cooOIIeHIH
KOMITaHUH, B PE3yJIbTaTe CHIKEHHS IICHBI pa3MElIeHUs o0IIas CyMMa MPUBJICYCHHBIX CPEICTB OT JOIMAMHUCCHH CHH3HTCS co 115 MiH
oL 10 97 MIH noul. (M3 pacueTa 10 HWKHEH rpaHule auanasoHa 1eH). Kpome toro, akuuonepsl "CTC Meaua" npussinu perieHue
YMEHBIINUTH KOJIMYECTBO MpeaaraeMbIX K npojaxe akuuii ¢ 22 miaH 236 teic. 709 axuwmii 1o 17 muH 518 ThIc. 709 akiuii. Komuuectso
HOBBIX aKIM{ KOMIIaHHUH, IUNITAHUPYEMBIX K pa3MeLIeHuIo, Tocie CHKeHus neHsl IPO He u3aMeHunoch u ocrtanoch Ha ypoBHe 7 miH 190
ThIc. 680 ThIC. [Tocne pasmemenus obmee konuyectBo akiuii "CTC Menua" cocraBut 150 min 786 Thic. 604 akuuu. Takum oOpaszom, B
pamkax [PO mmanupyercst pasmectuts 16,4% axunit komnanun. PBK.

MexyHaponHoe pedTnHroBoe areHTcTBOo Moody's m3MeHHIO mporxo3 mo koproparuBHoMy pedtuary OAO "Bumwm-bumie-/lanH -
Tponyktel [Tutanus" (B1) co "crabwibHoro" Ha "mo3uTuBHBIN", coobmiaer areHTCTBO. Kpome Toro, Moody's mOBBICHIO peHTHHT
BBIIYCKY HOT y4YacTHs B KpeJlUTe poccuiickoil kommanuu (cpok morarrenns B 2008r.) ¢ B3 no B2 u taxke M3MEHWIO IPOTHO3 MO 3TOMY
peituHry co "crabuiabHoro" Ha "nosutusHeIi". PBK.

Topsaxa 25 akmuoHEpOB BTOPOTO B MHUpE IO BeMMUMHE mpom3Boautens ctamu Arcelor SA, Bmageromux Oomee dem 20% axumit
KOMITaHUH, TTIOTPeOOBAIM CO3BIBA BHEOUSPETHOTO OOMIEro coOOpaHus aKIIMOHEPOB IS MPOBEICHUS TOJIOCOBAHMS TI0 BOIIPOCY CIUSHUS
kommanun ¢ OAO "Cesepcranms". CooTBeTCTByIOIIEEe OOpamieHne ObUIO MOJINMHCAHO W IepedaHo pykoBojacTBy Arcelor. CormacHo
3akoHaM JltokceMOypra, JaHHOTO KOJIMYECTBAa aKIMOHEPOB JOCTATOYHO IJIsl TOrO, YTOOBI coOpaHue akiuoHepoB ObuIO MpoBeneHo. [1o
KpaiiHeil Mepe YeTBepO KPYIHBIX aKLHOHEPOB, HE IMOJNMCABIINX IPOIICHHE, HAMEPEHBHI 10 OTAEIbHOCTH HANpPaBHTh PYKOBOJICTBY
Arcelor nuceMa, TpeOylomue co3siBa BHEOUSPEAHOIO COOpaHUs aKIIMOHEPOB, NepeaaeT GppaHily3ckoe HHpopManoHHoe areHTcTBo AFP
co ccpuikoil Ha amepukanckue CMU. Ilo apyruM mctoyHHKaM, oOpalieHrne O CO3bIBE BHEOYEPEIHOTO OOLIero coOpaHus aKIMOHEPOB
TIOJINUCANH aKI[HOHEPHI, BIaetomue 6onee uem 30% akiuii Arcelor. PBK.

BepHyThCs K OrJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.6

YnpaBnenue KazHayencraa




Bank «CnypT» 01.06.2006

SPURT BANK

ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD _UTS 34,7119 0,0646 34,6501 34,7252 17 182 000
EURTOM_UTS 34,6943 0,0257 34,68 34,695 6014 000
EUR_TODTOM -0,0007 0,0003 0 -0,0006 6300 000
USDTOD_UTS 26,9424 -0,015 26,95 26,97 908 259 008
USD_TODTOM -0,0038 0,0001 -0,0025 -0,0044 1920 300 032
USDTOM_UTS 26,9465 -0,0283 26,99 26,9525 2015 886976
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46020RMFS2 144 217 026 99,57 -0,28 7,06 18 0
SU25057RMFS9 62618 826 103,50 -0,01 6,47 5 0
SU46017RMFS8 60 245 225 105,76 0,03 6,78 15 0
SU27025RMFS4 41874218 100,80 0,06 5,85 10 0
SU46001RMFS2 34 771 425 105,67 0,03 6,22 15 0
SU46018RMFS6 33195 000 110,65 -0,05 6,80 3 0
SU25059RMFS5 30 689 406 98,58 -0,09 6,61 5 0
SU46003RMFS8 26 505 361 111,47 0,10 6,49 10 0
SU25058RMFS7 26 197 339 100,49 0,05 6,17 9 0
SU27026RMFS2 14992 410 101,30 0,00 6,40 3 0
SU25060RMFS3 9 865 000 98,65 -0,04 6,46 1 0
SU46005RMFS3 9010 000 45,05 -0,12 6,92 11 0
SU46019RMFS4 5510 000 55,10 -0,15 7,08 1 0
SU46014RMFS5 3 285 760 108,80 0,07 6,76 2 0

Hroro 508 560 423 116
PernoHanbHble
ponru

Cp-B3Bem H3wm cp- Koa
HauveHoBanue O00poT ocH LeHa B3Belll C/IeI0K Ooopot PIIC Ooopor PEIIO

MTI 0p39-06 467 301 088 110,17 0,04 8 985 335 040 57 309 056
MT op44-06 35 871 400 110,03 0,02 9 13 757 800 373 532512
HuxropO6m12 35026 232 104,40 -0,10 6 0 0
SpO61-04 15 869 070 107,95 -0,52 4 0 71 801 960
MTI op38-06 15720376 113,30 1,94 2 0 98 102 320
SIkyT-05 06 13 144 000 101,11 0,06 5 10 110 000 68 175 072
Moc.06m1.48 12 283 705 110,64 -0,21 7 575 836 864 150999 616
Moc.06:1.58 10911 562 107,77 -0,21 4 453 637 376 426 867 488
HoBcu606u1 3026 100 100,87 -0,16 1 0 153422 112
SIkyT-06 06 1 079 000 107,90 0,02 2 550315 520 64 552 056
Moc.06:1.68 1072207 106,90 -0,08 4 759 059 968 406 390 752
Caxa(SIkyr) 1008 700 100,87 -0,03 2 268 327 504 0
MTI 0p36-06 2179 108,93 0,23 2 0 238 115 424

Hroro 668 461 214 152 3863 516 072 3 159 547 695

Hctounnk: MMBB
BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |



Bank «CnypT» 01.06.2006

SPURT BANK

KopnopatueHble
Oonrv
Cp-B3Beln H3m cp- Koax
HNHcTpyMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Oobopor PEIIO

LentpTen-4 63 289 696 114,24 0,00 18 398 178 112 255075 920
BounrorpO63 60 624 800 100,04 0,04 11 35280 000 0
OCK EDC-01 58 720 160 103,01 0,06 11 102 283 152 0
I"A3IIPOM A6 40 043 504 100,1 -0,06 11 470 456 000 374704 736
PXX/1-0606:1 37317 200 100,86 0,06 11 869 292 544 409 612 704
PXK/1-0706m 31539 800 101,74 0,07 6 712 120 000 143 314 496
Cu6Tik-506 22 142 564 101,57 0,01 7 101 595 000 249 664 640
Marsuesur 1 16 249 200 101,56 -0,24 4 508 075 008 60 586 288
Poccenxb 2 12 128 205 100,22 -0,05 6 218 836 848 18 456 460
Jlykoitn206:1 10 746 420 101 0,00 6 255 634 384 67 584 160
CrpTpl'a301 10 123 659 101,46 -0,16 5 315 584 288 188 402 128
PXX/1-0506m1 9 934 000 99,34 -0,01 1 168 739 008 288 873 888
I'asnpomb 1 9 800 000 98 0,01 1 313 600 000 0
Mera®ou306 6134 550 103,1 0,06 4 0 267 772 176
I T-NHB-02 5867 030 102 0,34 12 116 421 080 0
VpanBTb-1 5515260 100,1 100,10 10 323 252 864 0
PXK/1-0406m 5015 000 100,3 0,20 2 120 120 000 87332128
CeKab 02 5013 850 100,28 -0,14 4 190 575 008 0
Tpancaspod 4385 890 101,29 -0,01 4 482 068 992 0
VYpanCs3lu4 3551775 102,95 0,00 5 10 293 000 105479 712
I0TK-04 06. 3090 140 101,65 -0,05 3 91 548 000 212 669 840
Meuen T/I-1 2443 528 100,14 -0,06 4 500 675 008 0
MOUA 01 2 000 000 100 -0,01 2 290 000 000 0
Cu6Tik-406 1 467 700 104,84 0,09 2 0 112 648 800
MUP®uHauc] 1010 028 100,5 -0,05 2 472 373 504 0
Amypmer-01 1004 250 100,43 0,03 2 286211 008 16 995 520

Hroro 910 533 143 757 14 190 145 226 5428 590 933
AKkuumn

Cp-B3Bell Kox
HNHCTpyMeHT O0opoT ocH LeHa % C/IeTI0K Ooopor PIIC Ooopor PEIIO

I'A3IIPOM ao 38367 940 608 284,87 0,04 62210 9445 768 192 2092925312
PAO EBC 12 453 520 384 16,318 -0,31 40 953 333187072 1653 063 424
JIYKOMJI 8 665 481 216 2108,79 -3,51 22 059 93 476 016 1538 061 440
I'MKHHuk5ao 4634 041 856 3255,52 -3,80 13 087 10 371 550 550 089 472
Pocren -ao 4600 461 824 106,82 8,58 20617 696 153 600 633294 272
Coepbank 1 634 520 320 42909,8 0,61 5059 9737 121 658 246 912
Cypradrs 1474236 672 37,272 -4,97 4911 76 807 864 344 564 000
CoepbaHk-11 800 573 056 715,44 1,82 7 926 113 136 752 31217792
Pocren -an 431 254 560 63,82 7,36 3276 4463 614 18 473 972
Cypradrs-n 400 068 384 28,895 -4,69 1317 0 166 931 456
VpanCsU-ao 241 443 248 1,039 0,00 3000 9 985 800 36 934 268
PAO EDC-nt 219 045 248 14,184 0,14 1282 16 665 705 10 644 077

Hroro 75008 062 717 199 468 10912 169 491 8283553 174

Hcrounnk: MMBB

BepHyThbCs K OriaBlIeHUIO
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Bauk «CnypT» 01.06.2006 Spum BANK

LWanxytauHoB Knpuan BrnapumunpoBuu

AuvpekTtop KasHauenctBa

OTtaen TOproBbixX onepauuﬁ Ha GUHAHCOBbIX PbIHKaX

HauaAbHUK oTaena
+7 843 291 50 19

MBK. Bantota
+7 843 291 51 40

AOAroBbl€ UHCTPYMEHTbI
+7 84329151 41

OTAEA AOBEPUTEABHOTO YNPaBA€HUSA

BeAayLumMit 3KOHOMUCT
+7 843 291 50 29

OTtaen aHanusa PUHAHCOBbIX PbIHKOB

HauaAbHUK oTaena
+7 843 291 50 20

AHaNUTUK
AHaNUTUK

OTAEA pacueToB U KOPPECNOHAEHTCKUX OTHOLLEHUHN

3am. AvpekTtopa KasHauelictBa. HauanbHUK oTaena
+7 843 291 50 60

BantoTHble Kopp. cueta
+7 843 291 50 61

Py6naeBble Kopp. cueTta
+7 843 291 50 62

Bbak-opnuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

+7 843 291 50 02
kirill@spurtbank.ru

CkopoxoaoBa Onbra BanepbeBHa
oskorohodova@spurtbank.ru

Llamma3sos Padaanb Llamunesuu
rshammazov@spurtbank.ru

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

XaipymuH AlbyaaT PaluutoBuy
aybulat@spurtbank.ru

Mukynes MaBen AHApeeBUY
ppikulev@spurtbank.ru

PopueHko MapuHa BuktopoBHa

lFaneeB Tumyp PaBuneBuu

YrapoBa TatbfiHa AAeKceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY
sjouravlev@spurtbank.ru

3amaneeB Mapart AamupoBuU
mzamaleev@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawrtaHoBa BaneHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacrosmuit undopmavoHHblii 0030p pBIHKAa IIEHHBIX Oymar COAEpKUT OLEHKM M TNPOrHO3bl YmpaeineHus KasHaueiicTBa AKIMOHEPHOTO
xommepueckoro banka «CmypT» (OTKpBITOE akIHOHEpHOe oOmiecTBo) (manee — «baHK») KacaTenbHO OyAymIMX COOBITHII W/MIM AEHCTBUIH, IEPCIEKTHB
Pa3BUTHS CHUTyalluH Ha PBHIHKE LEHHBIX OyMar, BEPOSTHOCTH HACTYIUICHHS OLPEJCICHHBIX COOBITHH M COBEpIICHHS ONPEICNCHHBIX ACHCTBUH Ha PHIHKE
LEeHHbIX Oymar. VIHBeCTOpBI HE JOJDKHBI MOJHOCTBIO II0JAraThCs Ha OLCHKM M MPOTHO3BI, COJEpXKallMecs B HAcTosIieM o030pe, Tak Kak (akTuueckoe
TI0JIOXKEHHUE JIelT Ha PHIHKE IIEHHBIX OyMar B OyIyIieM MOKET OTJIMYaThCs OT IPOTHO3UPYEMBIX PE3yIbTaTOB [0 MHOTHM IPHYMHAM.

Hacrosimnii nHpOpMannoHHBIH 0030p He ABIsIeTCS 0hepToil - MpeUI0KEeHHEM KYITUTh WU IIPOJaTh KaKue-JIN00 [eHHbIe OyMaru Win CBs3aHHBIC C
HUMHU (UHAHCOBBIC HHCTPYMEHTSI JIHOO NMPHHATH y4acTHe B KakoH-I100 cTpaternu Toprosian. OnucaHue q000it KOMIAHUH WIIH KOMIAHUIL, UM MX HEHHBIX
OyMar. WM PHIHKOB. WM HAaIlpaBICHHUI pa3BUTUS. YHOMSHYTHIX B JaHHOM 0030pe. He IPEeANoaraloT HOJIHOTH X onucaHus. IIpeacTaBieHHbIe HHpOpMALUL
M MHEHHs He OBUIM CIIeNUAIbHO HOATOTOBJICHBI JUISl KOHKPETHOH OIepalMyl JIOOBIX TPETBUX JIMI[ M HE INPEACTaBISIOT NETANbHBIN aHAIN3 KOHKPETHOMH
CHTYAIUH. CIOKUBIICHCS y TPETHUX JIMIIL.

Mudopmarus 1 3aKII0UeHNS, U3II0XKEHHBIE B HACTOSIIEM 0030pe, He 3aMEHSIOT HE3aBHCHMYIO OIICHKY MHBECTHIIMOHHBIX IOTpeOHOCTE U mmenei
KaKOT0-J1100 JINIA.

JlaHHBI 0630p MOXKET MCIIOIB30BATHCS TOIBKO UL MH()OPMALHMOHHBIX Heneil. LIuTupoBaHue WM HCIIOIB30BaHME BCEil MM 4acTH MH(OpMAIHH,
cozeprkamieiicss B HACTOSIIEM OTYeTe, JOIMyCKaeTcsl TOIBKO C IIPSIMO OTOBOPEHHOTO paspelneHus banka.
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