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CobbiTHs U PakTbi
Bank Poccuun mposener ceroans u3 cBoero moptdens aykuuonst OD3 46005 wa 7,5 mupa. py6., OD3
46011 na 3 mupa. py6. Reuter.

Poccust mmeer miaHcel yaepxkath MHQusnmio B 2007 r. Ha HIKHEH rpanune nporHosa (6,5-8,0%),
HECMOTpSl Ha IOBBIIMICHHWE IIOTOJNKA POCTa Tapu(pOB HA YCIYTM ECTECTBEHHBIX MOHOIIONMH, CKa3all
KYPHAINCTaM B 4eTBepr MuHHCTp ¢puHaHCOB A. Kynpun. Reuter.

AEHEXHbIH W BaAKOTHbINA PbIHOK

Kypc nomnapa Ha Toprax pacueramu TOM Beipoc Ha 14 komeex 10 27,095 py6. O6opot cocrauin $2 145
MJIH., CHU3MBIIKMCH Ha $778 muH. CerozHs aosuiap peBepcupoBaj BUepaliHuii poct. Mbl mpejiosaraem,
9TO TI0 UTOTaM JHA OH ymajeT mpuMmepHo Ha 20 Kom. YpOBEHb OCTaTKOB CPEACTB Ha KOpCUETaX M
Jero3urax BeIpoc Ha 35,7 mupn. py6. mo 711 mupn. pyd. Msl cumraem, 4yto ceroms craBku MBK
IpoJoIDKaT Kosebarses okoio 1,5-2% MIACR (overnight).

EBpoobaurauum

Jlonry pa3BUBAIOLIMXCS CTpPaH, BKIIOYAs POCCHHCKHE €BpOOOJIMraliH, ByYepa IOYTH BECh JICHb
TOproBayuck 0e3 Hued W TpeHAa B OXUAAHHM aMEpPHKAaHCKMX IaHHBIX. bmmke k Bedepy, mocie
nmy6mukaruu cratuctuky 1o CIIA, HacTpoeHHsT HECKOIBKO YIIyUIIHINCH, YTO MPUBEIO K COKPAIICHUIO
cupaga EMBI+ Ha 5 6.11. 1o 210 nyskroB. KotupoBku Rus30 mo wroram aus moapocnu Ha 1/16 m.m. o
106,75% ot nomuuana. Crpax Rus30-UST10 cocraBmn 123 6.1 Mcxonx CeropHsMIHUX TOProB
HpeJCcKa3aTh CIOKHO.

Py6aeBbie o6Aurauumn

01.06.06 Ha poccuiickoM 0JIr0BOM PhIHKE LIEHBI HEMHOTO Npumnajanu. KoprnopaTusHble U perioHaIbHbIE
00NHranuK MEepBOro JIIENOHa W3MEHSJIMCh B auamna3oHe oT -0,2 g0 +0,1 m.m. mo cpeaHEB3BEIICHHBIM
neHam. CerofiHs LEHBI Ha DPbIHKE PYOJIEBBIX JIOJITOB, CKOpee BCEro, HEMHOTO MHOApacTyT Ha ¢oHe
BOCCTAHOBJICHUS] KOTHPOBOK €BPOOOIMIaliid, pocTa ypOBHSI OaHKOBCKOHM JMKBHIHOCTH M CHJIBHOTO
YKpEIUIeHHsI Kypca pyoJis.

AKunH

Poccuiickue akiy BsUIO OTCIIEKHMBAIOT MaJICHIINE HIOAHCHI M3MEHEHHS! KOHBIOHKTYPbI MUPOBBIX PBIHKOB
B oTcyTcTBHe coOcTBeHHBIX naeil. Munexc PTC mo uroram mpomenmero st omyctuics Ha 0,08% no
1459,99 mynkToB. CeromHs ¢ yTpa peIHOK aKIUi, CKOpEe BCETO, OTKPOETCS POCTOM, HO OINTUMH3M JOJKEH
HEMHOT'O BBIJOXHYTBbCSI ONM)KE K OTKPBITUIO aMEPHUKAHCKOH TOproBoi ceccuu. Ilo WTOram IHS MBI
0KHJJA€M, YTO IICHBI HEMHOT'O TIOBBICSTCSI.

JIukBuaHbIC aKTHBBI OaHKOB B L[B Hsvencnun
HnankaTopsr: Ceronnst 32 JIeHb 32 HeJleJTi0
760
650 EUR/USD 1.2816 0.0049 0.0044
600 I Hedrs Brent, ICE 69.39 -1.45% -1.87%
520 M
40 | S&P 500 1285.71 1.23% 1.01%
360 1 Libor (6M) (%) 5.3300 0.010 0.020
zﬁg ’ MOSPRIME(3M) (%) 4.8900 0.020 -0.350
BB3:588888885%87% UST10 (%) 5.1080 -0.005 0.034
TReeREPRRoag Ry
RusGLB30 106.75 0.060 -0.380
Wcrounnk: LIb P®, bank Crypr
Jommap (MMBB USD/RUB UTS TOM),Bid 27.0563 0.1098 0.0153
HMupexe PTC Erpo (MMBB EUR/RUB_UTS TOD) 345144 | -0.1799 -0.0291
gig 1 /A\ Ocratku Ha kopcuerax B LB (mapza. py6) 444.0 -8.0 117.0
1535 Jlenosuts! 6ankoB B LIb (Mipa. pyo) 267.0 43.7 127.2
1440 ﬁ‘w
1345 Wnpexc PTC 1 460.0 -0.08% 2.46%
1250
1155 /-/' 0O06bem Topros B PTC (mutH. j1oiu1) 38.4 -42.2 -16.6
1060 —~
965 Nunexc MMBB 1298.84 1.35% 1.92%
870
EcPBDEEEEBBRBEETTT 3BP (Mpa. o) 243.3 6.60
TETEReRRANgraTRNes JlenexxHas 6aza ys3koe omp. (Mipj. pyo) 2377.0 40.30
Hcrounuk: ®b PTC, bauk Crypt
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Hcrounnk: bank Pocenn, Bank Crypr

YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Kypc nommapa na Toprax pacderamu TOM BwIpoc Ha 14 xomeek 10 27,095 py6.
O6opor cocraBun $2 145 wmuH., cHusuBlnch Ha $778 muH. B Teuenme aHS Kype
JoJutapa Tojpacran Ha (OHE IO3MTHBHON JIMHAMHUKH aMEpPHKAHCKOM BAIIOTHI Ha
FOREX.

CeroziHst 10JJ1ap HAa BHYTPEHHEM BAJIFOTHOM PBhIHKE HOTepsil OoJbiue 20 KOoIeek.
IMocie jurenbHOro nepepbiBa bank Poccny BHOBB pelimiics Ha YKpEIUICHHE Kypca
pyOIisi O OTHOIICHHIO K KOP3HHE BAJIIOT, YTOOBI 3aKPENHUTh IOCIICIHNUE YCIIEXH Ha
¢pontax 60prOb ¢ mHbIAME. Cpady Bcromunaercs, uro IIpesument B. IlyTwuw,
HEJIaBHO B OIOJDKETHOM ITOCIIaHHUU BeJIeN 00paTUTh MPHUCTAILHOE BHUMAHHUS HA TEMITBI
pocra uneH. Kpome Ttoro, moxoxe, uro Ilb Hauan jelcTBoBaTh cmenee, Korua
anpesbCKUe M MalCKHe HHIMKATOPhl JKOHOMHUYECKOH aKTHBHOCTH  Hayaiu
CBH/ICTE/ILCTBOBATH 00 YCKOPEHHH YKOHOMUUYECKOTO POCTA B TIOCICAHUE MeCsIbl. MBI
paccuuThiBaeM, 4YTO 0 KOHIIA ATOrO T0Ja Mbl YBHIMM elle He OJHO I0J00HOe
YKperuieHue pyouis.

Kak MBI M mpeamnosarany, mapa eBpo-10Julap OTTOJIKHYJIACh OT HIDKHEH TPaHUIIBI
nuana3oHa KoHconuganuu 1,272-1,289 u nomia HaBepx. B xauecTBe moBojia pbIHOK
HCIIOJIBb30BaJ CJladble JaHHbIC 110 UHJICKCY NPOMBIIIICHHOrO pou3BojacTBa CIIIA.

CerosiHs. B TNEPBOW TOJIOBHHE IHS TOPTH OOCHIAOT OBITh CIOKOHHBIMU. MbI
IpeArogaraeM, 4To Kypc eBpo IPOJOJDKHUT IJIaBHBIA POCT NPOTHUB J0JJIapa, Ha4aThlid
BO BUEPAIIHIOI0 aMEPUKAHCKYIO0 TOPTrOBYIO CECCHIO, HO IOCiIE IyOIMKAIMK JaHHBIX
o perHKY Tpyaa CLUIA (B 16:30 mo MOCKOBCKOMY BPEMEHH) BaTIOTHBIN PBIHOK MOXKET
MOTEPSITh CTAOUIBEHOCTB.

A€EHeXHbIH pbIHOK
VYpoBeHb OCTATKOB CPEJICTB Ha KOPCUYETAX M JEMO3UTax BhIpoc Ha 35,7 mipa. pyo.
10 711 mapa. py6. CeromHs Ha yTpO CIOKMIOCH HEOOIBIIOE OTPULIATEIBHOE CATIBJIO0
orepanuii ¢ 6aHKOBCKHM CEKTOPOM B pazmepe 6,9 mipa. pyd. Mbl cautaeM, 9To pocT
ypoBHSI OaHKOBCKOW JHMKBUAHOCTH MPOW30IIEN KaK B pPE3yiabTaTe MOCTYIUICHUS
OCTaTKOB OIO/DKETHBIX JEHET, Tak M WHTepBeHIMH banka Poccum Ha BamroTHOM
PBIHKE.

baHkoBCKasi JHMKBUAHOCTE B Mae — Hayale HIOHS YBEJIMYHMBACTCS IIPOCTO
(aHTaCTMYECKMMHM TEMIIaMH, M BIEpBbIE C Hayajla O3TOro roja ee YypOBEHb
JCUCTBUTEIIBHO MOXKHO CYMTAaTh HW30BITOYHBIM. 3amac JIMKBHIHOCTH JIOCTHT
JIBYXMECSYHOTO YPOBHS (B 3TOM Trojy OOKET B CpeJHEM CTepuin3yeT okoio 160
MIIpJA. pyO. B MeCSIl, a MUHUMAIbHBIH yPOBEHb OCTaTKOB CeHuac COCTABIISET OKOJIO
380 mupm.). DTO O3HaYaeT, 4TO B OnmKaiimme Mecsmbl cTaBkd Ha pbeiHke MBK u
PETIO GyxyT HU3KHMU.

C TOUKH 3peHHsI CPEAHECPOUHBIX IEPCHEKTHB, 3aac JIMKBUIAHOCTH HE TaK YX H
BeJIMK. TeKylid ypoOBeHb OCTAaTKOB CpEJCTB Ha KopcyeTax M JICNO3UTax
HPHOJIM3UTEIIBHO COOTBETCTBYET ypoBHIO 500 Mipa. py6. B Havane ntons 2004 r., u
600 mapa. py6. — 2005r. OgHako Takol ypOBEHb JHMKBHIHOCTH BCE PaBHO He
ycrpauBaer LB, xoTopomy Oojblie 1O Aylle MHHUMAlbHAs JIMKBHIHOCTH KOHIIA
MPOIIJIOT0 — Hawajga 3TOr0 roja. B 3Toif CBs3H, MIOOONBITHEIMH TPEACTaBISIOTCS
BUEpaIIHUE UTOTH ayKimuoHa 1o pasmemnienuto OBP 2 wa 10 mipa. py©., KoTopsiit
MIONPOCTy He cocTosuics 6e3 oObscHenus npuanH. Eme nenemo nazax bank Poccnn
Ha TaKOM JK€ ayKIHOHE CTepHUIn30Bal Ooiee 7 Mipn. pyo. mox craBky 4,72% Ha 3
Mmecaua. Msel He nymaem, uto crnpoc Ha OBP orcyrcrBoBan. BeposrtHo, LB He
yJIOBJIETBOpHJIA 3aIpOIICHHAs] CTaBKa. Y)K€ OKOJO Mecsla IPUTOK BaIIOTHI Ha
py0JieBbIe PBIHKH ObET BCE PEKOP/bI, YTO CTAJIO MPUIMHOI HEKENaTeIbHOTO C TOUKH
3penus Llb pasnyBanus JMkBUAHOCTH. BriosHe Bo3MoxHO, uro LIb pems HeMHOTro
CHM3UTbH NIPUBIIEKATENLHOCTh PyOJIEBHIX aKTHBOB, MOHM3UB cTaBKy mo OBP, Ha 4ro
YYaCTHHKHU ayKIMOHA HE PACCUUTHIBAIM. B TakoM ciydae, HanbHEHIIETO MOBBIICHUS
CTaBKH I10 ICTIO3UTaM B OJIMKAKIINe MECSIIBI KIaTh HE TPHXOANUTCS.

BepHYThCS K OTIaBICHUIO

Otaen aHanu3a (hMHAHCOBbLIX PbIHKOB CTp.2
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Hcrounuk: Reuter, bank Criypt

YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

BripaBauBanue kpuBoii noxoaHoctu Treasuries mpoaosmkuiaock. JoXoqHOCTh
JIECSITUIICTHEH HOTHI TI0 MTOraM BuepamrHero AHs cHm3mwiack Ha 0,03 mam. mo 5,10%,
CTaBKa MO JABYXJETHEH HOTE€ MpakTH4ecku He m3MeHmnack — 5,02% (-0,01 m.m.).
VcToYHUK JOBWKEHHS — OINACeHHUs, CBS3HBIE C BO3MOXKHOCTBIO — 3aMEJUICHHUS
9KOHOMHYECKOTO pocTa (0 9eM CBHUJICTENBCTBYET IOCICIHISI MaKpPOIKOHOMHUYECKas
CTaTHCTHKA) Ha (OHE CTAaOWIBHO BBICOKHX OXKHIAHUH OTHOCHUTEIBEHO BEPOSTHOCTH
nosblieHus craBku @PC Ha HIOHBCKOM 3acelaHUH.

BuepamrHue JaHHBIE, TeM He MEHee, MPEJOCTaBUIN JOMOIHUTENbHbIE
apryMeHThl TeM, KTo cumurtaeT, 4to ®PC Bce ke CTOUT BO3JEP)KAThCSl OT MOBBILICHUS
CTaBKM Ha OmmxaiimeM 3aceqanud. HadaTe ¢ TOTo, 9TO TEMIBI pOCTa 3aTpat Ha TPy IO
uToram 4yerBeproro kBaprana 2005 roxa u mepBoro kBapTaia 2006 ObLIH IEPECMOTPEHBI
B MeHbIIYI0 cTropoHy u cocraBwin 0,6% wu 1,6%, cOOTBETCTBEHHO. OTH IHOPHI
CBUJICTENILCTBYIOT O TOM, YTO HMH(QIISIIMOHHOE IABJIEHHE CO CTOPOHBI PHIHKA TpynAa
3HAUUTENIHO HWDKE, YeM Ka3aJoch paHee. BO-BTOPBIX, MPOM3BOMUTENILHOCTh TpyJda B
NepBOM KBaprajie Beipocia Ha 3,7% npotus 3,2%, 0 KOTOpBIX coobuianock panee. boiee
BBICOKHE TEMITBI POCTa MPOU3BOAUTENBHOCTU TOBOPSAT O TOM, YTO 3KOHOMHKA MOXET
pactu OvicTpee 6e3 cepbe3HBIX MHQIIALMOHHBIX MOCIEICTBUM, TaK KaK POCT SKOHOMUKHU
TEeMIIaMH, aAeKBaTHBIMH POCTY IIPOM3BOAUTENHHOCTH, HE yBEIMYMBAET HArpy3Ky Ha
pecypchl B He BBI3BIBACT MHOILIIUH. B-TpeThrx, MPOJOmKaeTCsl POCT YHCIa HEAETbHBIX
obpamennii 3a MOCOOMSIMH, YETHIPEXHEAENbHAS CKOJNB3SIIAs CPEmHSS IO JTOMY
MOKA3aTeNl0 BUepa JOCTUIVIA MHOTOMECSYHBIX MaKCHUMyMOB, M 3TO MOXeET
CBUJICTENILCTBOBATh O TOM, YTO PHIHOK TpyZAa HAYMHACT TEPATH TEMIbI pocTa. B-
YETBEPTBIX, IPOJODKACTCS OXJAKACHHS pBIHKA HEABIKUMOCTH, BIIEpBBIE 32
JUTUTENbHOE BPeMs 3aTpaThl HA CTPOUTETHCTBO B MPOLLIOM Mecsie cHU3HINCH (-0,1%).
Hy u B-mateix, mHaekc ISM okaszanca cnabee oxupanuit (54,4% mporus 55,5
oxupaBmmxcs U 57,3 mecsuem panee). [IpaBma, CTOMT OTMETHTBh, YTO LICHOBAs
COCTaBJISIONIAs 0KA3aJI0Ch MAKCUMAaJIbHOM C JIeTa MPOLUIOro roja — 77 IMyHKTOB.

Buepamnue gaHHbple cTany NPUYMHOM CMEHBI KOHCeHcyca 1o Maiickum NFP,
myOIMKyeMbIM ceroHs. Panee peIHOK oxumpan, 9To 3Ta nudpa okaxeTcs Ha ypoBHe 175
TBICSIY, celfuac KoHceHcyc Ha 10 Thicsd Hrke. MBI CKIIOHHBI COTJIAIIATBCS C PHIHKOM, H
rojiaraeM, 4TO JIaHHBIC MO PBIHKY TPYJa BHOBb OKa)KyTCs Xyke okungaHuid. [IpaBna,
CTOHUT OTMETHUTb, YTO MBI HE OepeMcsl ITPeICKa3bIBATh, KAKOH OKaXeTCs He MEHee BaXKHasI
COCTaBIIAIONIAs CETOAHSIIHMX JAaHHBIX - POCT MOYacOBOM OmIaTel TpyAa (MPOrHO3
peiaka +0,3%). MTorn cerogHsAIHUX TOPrOB MpeJCKa3aTh TPYAHO, B 3aBUCHMOCTHU OT
naHHbIX goxoxHocTh UST10 moxet kak BeipacTH 10 5,20%, Tak u CHU3UTBCA 10 5%. B
CpeHECPOYHON MEPCIIEKTHBE MBI 0XKHAaeM BO3BPAICHNS! HHBEPCUH KPUBOIL.

BepHyThCs K OTJ1aBICHUIO

Poccuiickne eBpoobAHraunu

Jlonru pa3BUBAIOIINXCSI CTPaH, BKIIOUYas pOCCHiiCKHE €BPOOOIMIaliu, Buepa
MOYTH BECh JEHb TOPTrOBAIUCH O€3 HJeH U TPEHAA B OXKHJIAHUHM aMEPHKAHCKUX JaHHBIX.
bmke x Bewepy, mociie myOnukamuu cTatucTukd mo CIIA, HacTpoeHHs HECKOJIBKO
YIIyYIIWINACH, YTO TMPHUBEIO K cokpamieHuto cnpaga EMBI+ Ha 5 6.1 1o 210 myHKTOB.
KotupoBku Rus30 mo wmroram mus moapociu Ha 1/16 mm. no 106,75% ot HOMHHAIA.
Crpax Rus30-UST10 cocraBm 123 6.11.

CerofHs MBI OXHJIAeM, 4TO Ha pPBIHKE C yTpa OyAeT LapuTh OCTOPOXKHBIN
ONTHMH3M, OJTHAKO MCXOJ{ TOPTOB MOXET OBITH JIFOOBIM, Onaroapsi HEONpeIeICHHOCTH,
CBA3aHHOM ¢ myOnukanued maHHbIX Mo poIHKY Tpyza CLIA. IlpaBma, BeposTHOCTH
MO3UTUBHOTO MCXOJA CErOJHAIIHMX TOPrOB, HA HAIl B3IJIAJ, HECKONIBKO BBIIIE, YEM
BEPOATHOCTH MPOTHBOIMOIOKHOTO CIEHAPHSL.

BepHyThCs K OTJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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JIuneps! mo oosemam ToproB Ha MMBB,py6.
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Jlunepsl o oosemMam ToproB Ha MMBB,py6.
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AHraLun

IleHbl Ha PBIHKE TOCAOJra M3MEHSINCH PA3HOHAINPABICHO CO CMEIICHHEM B CTOPOHY
NOHWXXEHHA. B  TOproBoll cucremMe TroCyJapCTBEHHBIX LEHHBIX Oymar  ObUIO
3ape3epBupoBaHo 3 704 muH. py6. (-1 049 muH. py0.). O6beM Topros coctaBmi 1 165 miH.
py6., u3 HuX 512 miuH. py0. (+3 MiH. py0.) IPUXOOUTCS HAa TOPrOBYIO CHCTeMY, 653 MIIH.
py6. (+257 muH. py0.) Ha BHecucteMHble cienku. O6opot mo Mexamiepckomy PEITO —
4 415 mim. py6. (-3 006 miH. py0.). AKTHBHEe Bcero mpoxoawnn oneparun ¢ O®3 25057
(0,0 .. mpu obopote 155,3 maH. py0., noxoaHoctsh 6,47%). Jlunep pocta — OD3 46020
(+0,18 m.n. mpu obopote 111,8 miH. py0., moxomaHocts 7,04%), munep cHikenus — OD3
46002 (-0,30 .. mpu o6oporte 1,2 MiIH. py6., JOXOAHOCTH 6,69%).

I'ocypapcTBEeHHBII 10T BUepa 4yBCTBOBAJ Ce0si HE OYCHb YBEPEHHO Ha (JOHE IaJCHUS
LIeH POCCUICKHX eBpoobauranuii. M3numHsas ocTOpOKHOCT UTPOKOB, KaK HaM Ka)eTcs,
Obuta CBSi3aHA W C TMpeAcToAmield myOnmkammedl AaHHBIX 1Mo peiHKY Tpyda CIIIA,
HAMEYCHHOI! Ha MATHHILY.

Ceroaus nensl Ha peiHke OD3, ckopee BCero, He U3MEHSTCS.

Kopnopat1BHbie U peruoHanbHbie AOATH

01.06.06 Ha poccuiickoM 10IrOBOM pBIHKE LIEHBI HEMHOTO Ipunaaaiu. KopnopaTusHeie
U PErHoHaJbHBIE OONMTAllMU TEPBOrO J3IIENOHA HM3MEHAINCh B AuamasoHe ot -0,2 1o
+0,1 m.m. mo cpenHeB3BEIICHHBIM LieHaM. Kak M JHeM paHee, Ha PBIHOK JEHCTBOBAI
HEOJHO3HAYHBI HaOop (paKTOpPOB: CTAarHalMs IIEH Ha PHIHKE €BPOOONMTAIMA U TaJCHHE
Kypca pyOuns ¢ ogHO# cTopoHBl. Hu3Kas cTOMMOCTB 3aMMCTBOBAHUH Ha BHYTPEHHEM PHIHKE
- C IpyToH.

Buepa crano uzBectHo, uro Jlykoiin (S&P BB, Moody’s Ba2) npuobpen 41,8% axmuit
Yamypraeprenponykra 3a 700 wmmH.  py6. Ilocime 3TONW  HOBOCTH  JOJTH
VY nmyprHedTenpoaykra nogopoxanu Ha 0,35 I.11. o cpeJHeB3BEIICHHBIM IIEHaM.

Jlunepamu 1o u3MeHeHusIM 3a AeHs cranu oonurammu MI'TC-4 (+5,77 n.n. npu obopote
3,2 maH. py6.) u YyBamusa-03 (-7,75 n.o. mpu obopore 2,7 muH. py6.). O6beM TOpros
cokpaTwica Ha 5,7 mupa. pyO.: cymma omepanuid Ha Oupxke — 1 076 muH. py0. (mpoTHB
1 481 mun. py0. Hakanyne), B PIIC — 7 817 mun. py0. (mpotuB 13 139 muH. py0. nHeMm
panee). O6opot mo crenkam PEITIO Beipoc — 10 026 muH. py©. (8 588 muH. py0. mHem
panee).

CeroHs IIeHBI Ha pPBIHKE PyOJICBBIX JOJITOB, CKOPEe BCEro, HEMHOTO ITOPACTYT Ha (oHe
BOCCTAHOBJICHUsSI KOTHPOBOK €BPOOOJIHIaIMii, pOCTa YPOBHSI OAHKOBCKOHM JIMKBUIHOCTH U
CHJIBHOTO YKPETUIEHHs Kypca pyOous.

Buepa cocrosmocs pa3mernenue oonuramnuii Texanocuna-uaBect. [lapameTpsl BeITycKa:

O0BeM dMHCCHH, MIIP. PYO. 2
Cpok obpaiieHus, JIET 5
CraBka KyroHa,% 10
Odepra, net 2
JloxoaHOoCTh K 0depre,%o 10,25
O0beM pazmernieHus, % 100

BepHyThCS K OTJIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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PTC Poccuiickue axkuuu BAJIO OTCIGKMBAIOT Majeilllne HIOAHCHI HM3MEHEHHs
n KOHBIOHKTYPBI MHPOBBIX PBIHKOB B OTCYTCTBHE coOcTBeHHBIX uuei. Mumekc PTC mo
1725
1630 FA uToram npomeamero aus omycruics Ha 0,08% xo 1459,99 nynkros.

1535 1 A C \ OTKpBITHE TOProB ObLIO HEraTHBHBIM, OGrarojaps majgeHuio Emerging markets
o . HaKaHYHE HOYBIO, OJIHAKO €BPOINEHIIbI HE TOMIEPKAIU CHMKEHUE CBOMMH IPOAAXKaMH, U
1250 1 NPaKTMYECKU LEbI JeHh KOTUPOBKM Ha PHIHKE aKIMH KOJNEOAINCh B OKMIAHUH HIEIH,

KOTOpBIE MOIJIM TOCTYNIHTh C AaMEpPUKaHCKOro peiHKa. Maen (B Buge crmaboit

1155
1060 .

MaKpOCTaTHCTHKH) NpUIUIHCh Emerging markets mo BKycy u Onmke K Bedepy KOTHPOBKH
870 HAa POCCHHACKOM pBIHKE aKOWi HEMHOro moapocid. Poct (OHIOBEIX PHIHKOB

\

965

B I ko
Seiegagessiizisi; : Pa3BHBAIOLINXCS CTPAH NPOJOJDKWIICS M HOUBIO, NMOCHE 3aKPBITHS POCCHHCKOH ceccu,
N = IIpUYeM, BOIPEKH HETaTHBHOW JWHAMHMKE TOBAPHBIX PHIHKOB. [loxoXke, YTO OIaceHwus,
Herouux: OB PTC, Baitk Crypr CBSI3aHHBIE C NMPOLEHTHBIMM CTABKAMH Cel4ac MUrparoT GONBLIYIO posib Ui PHIHKOB EM,
YeM JAMHAMHKa TOBapHBIX PBIHKOB. MBI HE JyMaeM, YTO TaKOE IOJIOKEHUE JIe]l COXPAHUTCS
Hajgonro. JluHaMHKa IeH Ha He(Th MPUMEHHUTETBHO K POCCHICKOMY (DOHIOBOMY DPBIHKY
MMeEeT, Ha Halll B3IJIs, ropas3zio Oosbliee 3HaYeHue, yeM craBka OPC.
BonpmIMHCTBO ~ NHKBHAHBIX ~ MHCTPYMEHTOB  3aKphUIO  BYEPAIIHWH  JEHb
H3MEHEeHMsIMH B paMkax +1%. B nmunepax oxaszanmuce 6ymaru Coepbanka (+4,8%).
CerofHsl ¢ yTpa pHIHOK aKIHi, CKOpee BCEro, OTKPOETCS POCTOM, HO ONTHUMHU3M
JIOJDKEH HEMHOTO BBIIOXHYTHCS OJIFDKE K OTKPBITHIO aMEpPHKAHCKOH ToproBoii ceccun. Io
HTOTaM JHS MBI 0)KHJIaEM, UTO IIEHBI HEMHOTO [TOBBICSITCSI
APreHTUHCKUH MHIEKC 10 MTOTraM TOproB BeIpoc Ha 1,76% mo 1 682,76 n. bpasunsckuit
peiHOK akiumit (Bovespa) Beipoc Ha 3,33% mo 37 748,30 m. MekcukaHckuii (OHIOBBIH
nunexc IPC npubasnn 2,41% u cocraBun 19 128,63 m. Amepukanckuii perHOK (S&P 500 )
BoIpoc Ha 1,23% no 1 285,71 m.
Jluzepsi Topros BepHyTbCs K OTIaBICHUIO
Pocren -an
FMKHHwuk5a0
YpanCsW-ao
Cypradprs
Cypradpra-n
nyKowun
Tamd 13a0
Co6epbaHk-n
AsTOBA3-3
Co6epbaHk

-3%
-2%
-1%
0%
1%
2%
3%
4%
5%
6%

Hcrounnk: MMBB, Bauk Criypt

YnpaBnenue KazHayencraa
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HoBocTtuH

CTC Menuna" B pesynbrare nepBuaHOro myoiamanoro pasmemenus (IPO) npusnekna 346 MiH m0iul., IIeHa pa3MeIeHUs cocTaBmia 14
momn. 3a aknuroo, coobummm PBK B kommanmu. "CTC Memma" pasmectwna 24,7 muH akuuil, 7,1 MJIH W3 KOTOPBIX aKIUH
JIOTIOJIHUTEIIFHON SMHCCHH, OCTanbHble npuHauiexar akunoHepam CTC Baring Vostok u "Anbda-rpynn”. Takum obpazom, B pamkax
IPO pa3smermieno 16,4% axuuit komnanuu. banku - anzeppaiTepsl UMEIOT IIPaBO B TPUALATUAHEBHBII CPOK BOCIIOIB30BATHCS ONLIUOHOM
Ha MOKYMNKy 719 ThIc. akuuit nomsmuccuu u 1,752 MiaH akuuil y akumoHepoB. B ciydae peanuzanuu onmuona oosem IPO coctaBut 380
wutH nosut. PBK.

Uncras npu6sums OAO "BrivnenKom" o US GAAP 3a I xBapran 2006r. BEIpoCIIa 10 CpaBHEHHIO C aHATOTHYHEIM 1epuogoM 2005T. Ha
37% - mo 150,223 MiH 10M1., TOBOPUTCS B COOOIICHNH KOMITAaHUH. BhIpydka KoMIaHuu 3a OTYCTHBII mepuox cocraBmia 936,167 mMiaH
J0JUL., 4To Ha 46,1% OGosple nokasaresns IPOILIOro roaa. Banoas npuObUIs KoMIaHuu 3a ssHBapb-mMapT 2006r. Bo3pocia Ha 44,5% u
cocraBuia 768,298 mun nosut. Ilokazarens OIBDA cocraBun 482,607 muH nosut., uro Ha 57,7% Bbiie nokazatens 2005r. Mapka
OIBDA 3a I xBapran coctaBuna 51,6% mnpotus 47,8% B I kBapTane 2005r. PBK.

OAO "BemMnenKom" otozBamo mpemnoxkenue o mokynke 100% axmmii ykpamnckoro omeparopa 3AO "KueBctap", HampaBieHHOE
HopBexckol Telenor u poccuiickoif Altimo. Takue maHHBIE cofepskarcs B 3asBiIeHHN KoMmmaHuu. OT3BIB NPEIIOKEHUS CBSA3aH C TEM,
uyro "BeivnenKom" He BUANT B 0003pHMOI EPCHEKTHBE BO3MOXHOCTEH IS JOCTIDKSHUS YCIIOBHH, HEOOXOANUMBIX JUIS 3aBEpIICHUS
caenku. Panee cooOmanoch, uro OAO "BeiMnenKom" He nmpuHUMano pelieHHs O NPOJJICHUU CPOKAa PacCMOTPEHHs INPEUIOKCHUS
Telenor o nokymke ykpanHckoro oneparopa 3AO "Kuescrap", kotopslii ucrek 31 mas 2006r. PBK.

OAO "HI'K "Urepa" u BHemmkoHOMOaHK MOANKCANIN COTJANICHHE HA OTKPHITHE KPEAWTHOW NMHUH B oObeme 450 MuH mom.,
TOBOPHUTCS B COOOIIEHNH KOMIaHuH. HakaHyHe Ha BHEOYEpEOHOM COOpaHUH NPHBICUCHHE KpeOuTa ONoOpwiIn aknuoHepsl "Hreps”.
IIponenTHas craBka 1o Kpeauty cocraBiseT 8% ronosbix. Ilomydennsle cpexnctBa "Hrepa" HaMepeHa HanpaBUTh HAa IIONOJIHEHHE
06opoTHBIX akTHBOB. PBK.

Hero-HMopkckas donnosas Gupxa (NYSE Group Inc.) [0CTHINIA COMNALICHNS O CIMAHHH C HAaHBEBPONCHCKHM GUPIKEBBIM OMEPaTOPOM
Euronext NV. CootBeTcTBYIOLIMIA IIpecc-penu3 Obl1 pacpocTpaneH ceroans pykosoactBoM NYSE. Cymma caenku coctaBut okoso 10
MiIpa noiul. B pesynprate cimsHus OyaeT oOpa3oBaH IEpBHIM B MHpe TpaHcariaantmdeckuid omeparop NYSE Euronext, kKoTopsbrid
OJHOBPEMEHHO OyIET SBIATHCSA KPYHMHEHIIMM B Mupe. PRIHOUHAS KamuTanu3anus 0ObeIMHEHHONH KOMIAHUH COCTaBHT OKOJIO 15 Mipx
eBpo (20 mupx moit.). Chenka OyJeT MpoBeJCHA B aKIMIX M HATMYHBIM pacdeToM. [lo ycrmoBusiM cornamieHus, kaxaas akius NYSE
Oyner xouBeprupoBana B akiuio NYSE Euronext (coornomenue 1:1). AKIHOHEpHI TaHBEBPONEHCKOTO OIepaTopa OOMEHSIOT CBOH
akin 1o Kypey 1 akuumst Euronext ma 0,980 akumu oObeanHeHHOW KoMmmaHuu oiroc 21,32 eBpo HanmdHbIMU. 110 yCIOBUSM CIENKH
TaKoKe mpexmnonaraercs, 4yro Euronext BBIIIATUT CBOMM aKIMOHEpaM IUBHACHIBI 10 OOBIKHOBEHHBIM akKIMsAM B pa3smepe 1 eBpo 3a
aKIUIO U paHee aHOHCUPOBAHHBIC JIONIOJHUTEIIbHbIC JUBUICHBI B pasMepe 3 eBpo 3a akuuio. PBK.

BepHyTbCS K OrjaBIIeHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 6
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpros
EURTOD_UTS 34,5457 -0,167 34,56 34,5449 15 324 000
EURTOM_UTS 34,559 -0,1143 34,55 34,58 6461 000
EUR_TODTOM -0,001 -0,0028 -0,0005 -0,0035 6300 000
USDTOD_UTS 27,0495 0,1126 27,035 27,055 633 201 984
USD_TODTOM -0,0037 0,0001 -0,002 -0,0037 1 633 200 000
USDTOM_UTS 27,0578 0,1485 27,03 27,095 1511636992
rus
HNHcTpymMeHnT Obopot CpB3B 1leHa M3m cpB3B Jlox cpB3B Ko caenok Jlopa3menn

SU25057RMFS9 155259 000 103,51 0,00 6,47 6 0
SU46020RMFS2 111 799 943 99,75 0,18 7,04 11 0
SU25059RMFS5 74 042 150 98,59 0,01 6,61 8 0
SU25058RMFS7 68 622 972 100,44 -0,05 6,19 12 0
SU26198RMFS0 47 960 000 95,92 -0,12 6,79 1 0
SU46001RMFS2 22205 621 105,69 0,02 6,20 3 0
SU46017RMFS8 10 893 951 105,72 -0,04 6,78 8 0
SU25060RMFS3 9 862 000 98,62 -0,03 6,47 1 0
SU46003RMFS8 8355 000 111,40 -0,07 6,51 2 0
SU46002RMFS0 1170 600 109,40 -0,30 6,69 4 0
SU46018RMFS6 608 290 110,60 -0,05 6,80 2 0
SU46014RMFSS5 262 279 108,83 0,03 6,75 2 0

Hroro 512 493 005 66
PervoHanbHble
Oonru

Cp-B3Ben H3m cp- Koa
HaumeHoBanue O00poT ocH IeHa B3Belll C/IeI0K Obopot PIIC Ooopor PEIIO

Moc.06m1.68 178 435 856 106,79 -0,11 22 291 569 408 481 773 120
HmxropO6:12 47 551 992 104,43 0,03 9 0 0
Caxa(SIkyr) 12 188 137 100,80 -0,07 16 504 250 0
SkyT-05 06 8 081250 101,02 -0,09 4 0 0
Hoscub 306 7 969 500 113,85 0,44 1 0 0
Moc.06m1.48 5535000 110,70 0,06 1 33210 000 0
Y amyprus-1 3 024 000 100,80 -0,10 1 0 90 868 736
KpacuSIpKp3 2973 500 99,12 -0,03 3 3965 200 29 954 656
Moc.06m1.58 1209 825 107,54 -0,23 1 16 162 500 418 275 872
MTI op36-06 1091 109,10 0,17 1 0 409 117 792
MI'op47-06 1087 108,70 0,14 1 0 284 142 784

Hroro 282 295 729 167 593 486 354 2 125 806 387

Ucrounnk: MMBB
BepHYThCS K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |
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KopnopaTtueHbie
Oonru
Cp-B3Bel H3m cp- Koax
HNHcTpymMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Obopot PIIC Oobopor PEIIO

Bukropusi® 58 103 988 100,19 -0,02 13 43 090 000 8987 520
OiiplOnnon01 42 328 196 100,52 0,02 12 35182 000 0
VY amuedyTop 40 252 992 100,15 0,35 33 9 996 000 56 908 800
CeKab 02 37 996 256 101,32 1,04 3 90 360 000 0
OCK EDC-02 31466 556 102,83 -0,07 10 543 976 000 554 788 352
T'A3IIPOM A6 28 930 296 100,12 0,02 10 338 100 320 829 735 296
Cu6Tix-506 25 880 850 101,49 -0,08 5 50 765 000 223 604 144
I'nMocCrp-2 21757 406 100,72 0,04 7 30230 000 145 134 448
HOTK-03 06. 21531976 102 -0,08 16 102 001 000 67 705 632
VpanCs3lu4 18482118 102,79 -0,16 8 30 840 000 153251616
Marsuesut 1 11163014 101,47 -0,09 4 56 611976 101 076 216
HOTK-04 06. 10 112 500 101,13 -0,52 3 66 080 000 110 049912
PXKJ1-0606m1 9067 429 100,7 -0,16 8 427316 128 881434 816
CrpTpl'a30l 8336 850 101,67 0,21 3 238 448 496 61593 728
Poccenxb 2 5523450 100,43 0,21 4 100 207 000 0
PMB 5000 000 100 100,00 2 145 000 000 57 262 500
OCK EDC-03 4991 996 99,8 -0,05 3 152 960 048 707 743 872
PXKJ1-0706m 3 053 035 101,7 -0,04 3 116 944 520 321 601 920
'A3IIPOM A4 1 458 762 104,05 0,04 5 0 108 122 408
LenrpTen-4 1116524 114,16 -0,08 6 69 002 016 337275 040
Jlykoitn2061 1050 400 101 0,00 3 138 506 576 56 361 660
Mupakc 01 588510 100,6 -0,41 1 231304 144 0
TA3IIPOM A3 111430 101,3 -0,10 2 157 218 608 114 071 280
Jlensnepr01 30 345 101,15 0,00 2 136 849 888 25 406 622
KpBocr-UHB 9180 102 0,03 2 232 558 400 21533 302
THK BP 01 3126 104,2 -0,10 1 106 338 128 0

Hroro 794 152 172 583 7223 622 806 7900 108 675
AKUUM

Cp-B3Bell Kox
HNHcTpymMeHnT O0opoT ocH IeHA %o C/IeTI0K Ooopot PIIC Ooopor PEIIO

T'A3ITPOM ao 19 706 982 400 286,25 1,74 36 240 314 741 120 2479 091 456
PAO EDBC 7107 812 864 16,381 1,77 28 776 83 528 632 1416 106 752
JIYKOWJI 4159730 432 2106,59 1,80 16 746 304 628 608 1352270 080
I'MKHHuk5ao 2 752 887 808 3215,03 -1,56 9143 18 775 596 753 064 256
CoepbaHk 2078 821 760 44570,69 4,79 6163 7127 331 844 649 984
Pocren -ao 2 053 607 424 109,8 1,18 12 335 145 522 512 1439010 304
CoepbaHK-11 906 695 744 733,09 3,82 7 664 26 999 720 166 175 152
Cypradrs 808 091 648 36,206 0,19 3326 8760 754 510221 632
Pocren -an 498 260 544 63,58 -2,04 2799 5612921 181 044 304
Cypradrs-n 131 897 456 28,565 0,28 559 0 30 966 304
ABTOBA3-3 108 154 792 1310,7 4,45 2542 33 547 068 6536 083
TatdT 3a0 86797 216 118,87 1,83 2309 94 613 10 853 607

Hroro 40 919 807 067 137 828 1072 883 430 9 610 005 199

Hcrounnk: MMBB
BepHyThCs K OrIaBICHHIO
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Bauk «CnypT» 02.06.2006 Spum BANK

LWanxytauHoB Knpuan BrnapumunpoBuu

AuvpekTtop KasHauenctBa

OTtaen TOproBbixX onepauuﬁ Ha GUHAHCOBbIX PbIHKaxX

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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