ExxeOHesHbIU 0630p hUHAHCO8bIX PbIHKOB

OrnaBAeHUE KopoTko 0 rnaBHOM

CobbiTHs U PakTbi

EJ(I)ig]T[gL(\)/IO 1 Heiicteust LIBP no3somnst ynepxath unduisio B 2006 1. Ha ypoBHe 9% npeanonaract Munus. Peiitep.
BAJIFOTHBIM 1 ) A. Kyapus cuuTaeT, 4To CB06OJA KAMUTANBHBIX ONEPAIUii OXMBUT (DUHAHCOBBIH PHIHOK, a TaKKe
fwllt:]lil.[]%flﬂb [I/l YBEJINYHUT CIIPOC HHOCTPAHHBIX HHBECTOPOB Ha rocOymMaru. Peiitep.

BAAKOTHbIA PBIHOK AeHeXHbIH H BaAIOTHbIA PbIHOK

AEHEXHBIM PHIHOK Mo utoram BUepalIHUX TOPrOB Kypc noiuiapa Ha Toprax TOM Beipoc Ha 1 komeiiky o 27,002 py6.
PBIHOK CeroaHs 1oJ1ap Ha BHYTPEHHEM BAJIIOTHOM PBIHKE, CKOpPEe BCEro, CHHU3UTCS BCIIEACTBHE HEOOJNBILIOrO
BAJTIOTHBIX 3 nazeHus ero kypca Ha FOREX. YpoBeHb 0aHKOBCKOH JIMKBHUAHOCTH IO UTOTaM BYEpAIIHETO AHS BBIPOC
OBJINT AN Ha 11,5 Mapa. py6. mo 593,7 mapa. py6. CTaBKH Ha JEHEKHOM pHIHKE OyIyT HH3KHMH — Ha ypoBHe 1,5-

KASHAYEMCKME 2,5%.

OBAUTALMKU

POCCUICKHUE EBpoobauraunm

EBPOOBAUTALIN Kak MBI U OKHIanH, LEHbl HA PBIHKE €BPOOOIHTaliii OTKOPPEKTUPOBAIUCH HaBEPX 3a CYET HEKOTOPOTro
PYBJIEBBIE CYXEHHsI CYBEPEeHHOT0 KPEIUTHOIO CIIPAJIa M MO3UTHBHOM THHAMUKHU PhIHKA 6a30BbIX akTHBOB. Rus30 mo
OBJINTALIMH 4 3aKkpeITHIO Tonpocia Ha 0,625mm. go  ormerku 107,125%. Mel npuaepkuBaeMcsi ONTHMUCTHYHOTO
AKIHT 5 CpPEIHECPOYHOTO B3IJIsAa HA PHIHOK €BPOOOIIUraIni.
HOBOCTH 6 Py6neBtie obruraunm
UTOI'U TOPT'OB 3A 7 16.05.06 Ha poccuiickoM JONTOBOM pBIHKE BHOBb OTCYTCTBOBaJa €IWHas AUHamMuKa neH. KoprmopaTtuBHble
JEHb 00Mrany NepBoro SIIEI0OHA M3MEHSJTHCh B uamna3oHe ot -0,2 no +0,3 m.m., pernoHanbHble — B ipenenax +/-0, 1

ILI. [0 CpeAHEB3BEIICHHBIM IeHaM. CerojHs CroCOOCTBOBATh MOKyNKaM OyIeT pPOCT YpPOBHs OaHKOBCKOM
JTIUKBUIHOCTH, Kypca pyOJist ¥ eBpooOIHranuii.

Akunm

PeiHOK akiuii cTaOMIM3MPOBAICS, PAaBHO Kak M Ipodde (OHJOBBIC PHIHKUA CTPaH C Pa3BUBAIOIIECHCS
9KOHOMHMKOH. B mepBoil moyoBHHE AHS CHIKEHHE LIeH Ha HedTh MPOJOIDKANO OKa3bIBaTh JABJICHHE Ha
KOTHUPOBKH, HO OJIMKE K OTKPBITHIO aMEPUKAHCKOM CECCHU, KaK MBI U MPEIoaraiy, Hadaluch MOKYyTKH.
Wnnexc PTC no uroram nHs nokasan BecbMa ckpoMHoe cHixeHue (-0,26%) 1 3aBepIlnI JeHb Ha YPOBHE
1585 myHKTOB. MBI HE XK/I€M, YTO CETOJHS KOTHPOBKH HA PHIHKE aKIUI CHIIEHO M3MEHSTCS.

JIukBuaHbIC aKTHBBI OaHKOB B L[B S
HNnaukaropbl: Ceroanst 3a JieHb 3a HeIeJI0
600 EUR/USD 1.2876 0.0045 0.0113
520 1 Heds Brent, ICE 70.34 0.96% -1.04%
440 1 S&P 500 129208 | -0.19% -2.49%
3601 Libor (6M) (%) 5.2740 -0.005 0.011
2o MOSPRIME(3M) (%) 5.0300 0370 -0.090
200
EE3:5 85558288883 UST10 (%) 5.1050 -0.048 -0.020
hecliafesizas
NETSE®RPoage RusGLB30 107.13 0.630 -0.500
Herownc LB P, bame Cnypr JTlonnap (MMBE USD/RUB UTS TOM),Bid 26,9850 | -0.0075 -0.0950
Hnpexe PTC Espo (MMBE EUR/RUB UTS TOD) 34.6200 | -0.0400 0.1300
1725 n\ Octatku Ha Kopcuerax B LIb (Miapa. py6) 361.8 7.7 47.3
1?22 ] f{ Jlenozuts 6ankoB B 1B (Mupa. py6) 231.9 3.8 33.8
1‘3‘;‘2 ] % Huyexc PTC 1585.4 -0.26% -10.20%
1250 1 0O0bem Topros B PTC (mitH. j105u1) 128.4 6.3 116.8
1155
1060 V/ Hnxexc MMBB 1403.95 0.41% -11.42%
965
870;2 . 3BP (Mip. J1o511) 231.1 5.40
EE 555552283882 2%5%
v 2 E § A~ o 3 g8zl e Jlenexnas 6asza y3koe onp. (MIpj. py6) 23152 29.50
- - N = S ~ - -

Ucrounnk: ®b PTC, bank Ciypt

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1
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Hcrounnk: bank Pocenn, Bank Crypr

YnpaBnenue KazHayencraa

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli PbIHOK

Ilo uroram BYepamHUX TOProB Kypc nojuiapa Ha toprax TOM Belpoc Ha 1
kormelky 10 27,002 py6. O6opot He uzmenwmics u coctapua $1,4 mupa. CekysssHTHI
Ha BaJIIOTHOM pBbIHKE BO30OHOBWJIM TNPOJQXKH JIONJIAPOB B CBSI3M C OXHUIAAHHSIMH
JlabHEHIIero ykpermneHus Kypea pyons.

CerofHs fonnap Ha BHYTPEHHEM BalTIOTHOM DPBIHKE, CKOPEE BCETO, CHU3HTCS
BCJIEZICTBHE HEOONBIIOro nanenus ero kypca Ha FOREX.

OCHOBHBIM COOBITHEM CTaJIO0 BEICTyIUIEHHe MHHHCTpa (uuaHcoB A. Kyapuna,
KOTOPBIA COpMYyJIMpOBaI IO3UIMIO ACHEXKHBIX BJIAcTeil B OTHONICHHH HHQJISAIINMY,
OIO/DKETHOM TOJNIMTUKM M YKpeIieHus Kypca pyOns. Ilo cimoBam A. Kyapuna
yKecToueHus! OI0/DKETHOH IONUTHKM B ONkaiilee BpeMs jKIaTh He HPHXOAUTCH,
MO3TOMY B YCIIOBHUSIX, KOTJIa MMEETCS 4YeTKHH TMOIMTHYECKHH MOCHUT YyAepXkaTb
UHQIAMIO TOA KOHTPOJIEM, €ANHCTBEHHBIM aHTHHH(IISIIMOHHBIM HHCTpyMeHTOM LB
ocTaeTcs yKperyieHHe HOMHHAIBHOTO Kypca pyOuns, KOTOpO€ HEraTHBHO BIIHSIET Ha
KOHKYPEHTOCIIOCOOHOCTh poccuiickoi 3koHOMHKH. A. Kyzapun cumuraert, uro LIb mpu
KETaHUU MOXET CHH3UTh TEMITbl pocTa MH(ISAINK 3HAUMTENbHO HIbke 9% 3a rof,
3aIUIaTUB 3a 3TO COOTBETCTBYIOUIYIO IIEHY B BHJIE YKPEIUICHUs Kypca pyois. B To xe
BpeMs, OH IIOJBEPr COMHEHHIO IIeJIeCOO00pa3HOCTh CTONb CHJIBHOTO CHIDKCHHS
nadusaun. Cyns mo cioBaM MuHHcTpa, MuHOHH u LIb cuurarot, 4TO CymiecTByeT
YeTKast 3aBUCUMOCTh MEX/Iy YKpeIUIEHHEM Kypca pyOuist U TeMIIaMH pocTa HHQIAHN.
CymiecTBoBaHHE 3TOH B3aUMOCBSA3U PaHee HEOMHOKPATHO IMOJBEPraJoCh COMHEHHIO
CO CTOPOHBI MpEACTaBUTENEH ACHEXHBIX BiacTell. MHTepecHO, BUIMMO, TENEpb
JICHE)KHBIE BJIACTH CUYMTAIOT, YTO HAKOIUICHA JOCTAaTOYHAs Uil TAKUX BBIBOIOB
CTaTHCTHIECKas 0a3a.

A. Kynpun Taxxke coobmm, 9to MUHQHH X04UeT mepeiTn kK pacuery Oro/pKera
6e3 yueta HeTAHBIX 10X0/10B 1o npuMepy Hopserun n Kazaxcrana. OgHako, HOBBIH
Oro/pkeT OyseT IoKa HOCHTh aHAJMTHYECKUH XapakTep M HCIIOJIb30BaThCS IS
KOHTpOJS 3a JeuIuTOM «HEeHedTSIHOW» YacTH M B Ka4yeCcTBE aprymeHTa uis
yIepiKaHUs ~ PacXomoB  OmoKeTa HAa  NPUEMIEMOM C  TOYKHM  3pEHHA
MaKpO’KOHOMUYECKOH CcTaOMiIbHOCTH YypoBHE. IlepBoe mpeacTaBieHHE TaKoro
6ropkera [IpaBUTENBCTBY IIIAHUPYETCS yKE B HIOHE.

Ha FOREX xypc eBpo noapoc mpotus poiuiapa a0 1,287 Ha 0,7 uenra. PeHky
€BpO-I0JUIap He YAAIoCh MPOOHUTH BHU3 OTMETKY 1,28, HeCMOTpsI Ha cia0ble JTaHHbIe
o maiickomy nanekcy ZEW B I'epmanuu (50 1. npotuB oxunnaeMsix 60 1.). HoBoctu
Mmakpocratuctuku CIIA oka3amuch B IelOM HEHTpalbHBIMU JUISl PHIHKA — HHJEKC
PPI Beipoc Ha 0,9% mnpotus oxupaemsix 0,8%, crepxuesoit PPI mpubasun 0,1%
(kmamu 0,2%). KomngectBo HOBocTpoek B amperne (1 849 Teic.) okasanoch Hmxe
oxumaemoro 3HadeHus - 1 950 Teic. Unceno pa3penieHuil Ha CTPOUTENbCTBO - 1 948
THIC. IPOTUB OkHuIaeMbIx 2 040 ThIc. ANpenbCKUil MHAEKC IPOMIIPOU3BOICTBA BEIPOC
Ha 0,8% ¢ 0,5%.

Ilo uroraM CEroaHsIIHETO JHS MbI XKIEM HEUTPAIbHYIO JHHAMUKY Kypca eBpo-
JoJap.

A€eHeXHbii PbIHOK

YpoBeHb 0aHKOBCKOH JIMKBHAHOCTH IO UTOTaM BuepallHero AHS BbIpoc Ha 11,5
wipa. py6. 1o 593,7 mupa. py6. Canpno oneparuii ¢ 6aHKOBCKHM CEKTOPOM HA yTPO
coctaBmio 86,3 Mipa. pyo.

Msl mpenmnosiaraeM, 4To OJlHA 4YacTh CaJIbJ0 UMEET «JCTO3UTHBIN) XapakTep, a
apyrast ero 4actb (okosno 30 miupn. py0.) cBsi3aHa ¢ IPOJaXaMu JOJUIAPOB HAa TOPrax
TOM. Ilo uroraMm CEroAHAIIHEr0 IHS ypOBEHb OCTATKOB CPEACTB Ha KOpCUeTax U
JIETIO3UTaX MOKET MPEeBBICUTH IUIaHKy 600 mipa. pyo.

Banku, mpopaBas noJutaphl, HAKONWIA HA CepeluHy Mas HeBuaaHHbIA ¢ 2005 r.
3amac JIMKBUJIHOCTH, ITO3TOMY CIICIYIOIINE HAJOTH KPEIWTHBIC OPTaHU3alM{ MOTYT
3aIUIaTUTh 3a CYET COOCTBEHHBIX CPe]CTB Oe3 3axioueHus cienok npsmoro PEITO c

bankom Poccun.

CerojiHsl CTaBKH Ha JICHS)KHOM PBIHKE OYyT HU3KUMH — Ha ypoBHE 1,5-2,5%.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2

(0} /i




Bauk «CnypT» 17.05.2006 SPURT BANK

UST 10

5.2

5 ~

4.8 4

4.6 1

4.4 4

424

4

3.8
L L T - X X ¥x 00 Q Q QS
BREEE2E828CCG5T
TReeREwRoag O

Hcrounuk: Reuter, bank Criypt
RusGLB30

116

114

112 4

110

108 4

106 -
[ X X X o o Q QO Qs
55355888 E88 8L
TEe®Rr®l2ongex
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YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

Vmepennsie 1uppbl M0 aNpeabCcKOW ONTOBOM HMHQISILUHM TMpeacKa3yeMo
MpUBENM K CHIKCHUIO MOXONHOCTEH HAa pBIHKE Ka3Hauelickux oOmurammii CLLIA.
JloxogHOCTh JecATHIeTHEH HOTHI omycTiiack Ha 0,05 m.im. 1o yposas 5,10%. CraBka mo
nByxJieTHer — cHuzmiack Ha 0,03 .. 110 4,94%.

Buepamnmii  mHGOpPMAanMOHHBIH (GOH TOCHUIAM CMENIAaHHBIE —CHTHAJIBI
OTHOCHTEJIBHO COCTOSIHMSI W TEPCIIEKTHB aMEPHUKAHCKOW OSKOHOMHKH. [aBHOe, 4TO
noKHO mopanoBath DenepanbHblii Pe3epB M MHBECTOPOB JOJTOBOIO PBHIHKA, - 3TO
yMepeHHast 6a3oBasg MHGIALUS npou3BoauTeneil. B 6a30BOM McUMCIEHMH ampenbCKuil
PPI Boipoc nums Ha 0,1%, HECMOTPs Ha 3HAUUTENBHBINA POCT IIEH HA SHEPTOHOCHUTEIH B
9T0T Xe mnepuon. VuBectops! oxugamu, uro Core PPI cocraBur okomno 0,2%. Takum
00pa3oM, NCUHCIICHHBII TOf K TOXy, 0a30BBIil HHAEKC IIEH POM3BOIUTENICH BEIPOC JINIIH
Ha 1,5% - Gonee yeM yMmepeHHBIC ypOBHH. [Ipoume naHHBIC IO PKOHOMHUKE HE JaioT
OJHO3HAYHBIX IIOBOJOB JUII ONTHUMH3Ma WM IleccuMu3Ma. [Ipomomkaer nanarh
AKTHBHOCTb Ha PBIHKE HEJBIXKUMOCTH. ATNPEIbCKOe YKCIO HOBOCTPOEK ynano Ha 7,4% B
TO/IOBOM HCYHCIICHHHM, YTO MOXET C HEKOTOPBIM JIarOM HEraTHBHO CKa3aThCsl Ha
MOTPEOUTENBCKOM AKTUBHOCTH M AWHAMHKE TPOM3BOACTBA M 3aHATOCTH B CMEXKHBIX
oTpacisix. B To ke BpeMs, NPOMBIIUIEHHBI pPOCT B ampene ocTaBajlcsi OYEHb
nHTeHcuBHBIM (+0,8%), a 3arpy3ka Mmommuocteil (81,9%) Onm3ka K IIECTHIETHHM
MaKCHMyMaM, 4YTO MO-TIP&KHEMY 3acTaBIIET ONAcaThCsi pocTa HHQIAIMOHHOTO
JIaBJICHUSI CO CTOPOHBI IIEperPy>KEHHBIX (PaKTOPOB IIPOM3BOCTBA.

Ceronnst myOnuKyeTcss HanOojee BaKHBIH SKOHOMHUYECKHI MHIUKATOP STOH
HEJICJIN — anpesibCKUi WHICKC MOTPeOUTENbCKUX IieH. Eciin 6a30BbIi MHICKC HHOISAIUH
He npeBblcUT oxupanusa (+0,2%), TO MOXKHO CMENO PacCUUThIBATH Ha MPOJOJDKEHUE
cHIKeHHs1 cTaBok. Ciemyromas enb no poxoxHoctu UST10 — 5,04%. IIpaBaa crout
OTMETHUTH, YTO PHCKHU CBA3aHHBIE C MH(ISIUOHHBIM HHANKATOPOM, OCTATOYHO BBICOKH,
MO3TOMY €ClIi MHQIALUS OKaXeTcs BBICOKOH, TO moxomHoctb UST10 BepHeTcs Ha
5,20%. Ha mHam B3rasd, BEpOSTHOCTE TOTO, UTO HHQUIIHS OKAXETCS YMEPEHHOH
HEMHOTO BEIIIE BEPOSTHOCTH IPOTHBOIOJIOXKHOTO cIeHapus. B cBoio ouepens,
YMEpEHHBIE TT0Ka3aTeIH alpeilbcKod MHQISANUN 3HAUYUTENIFHO MOBBICAT MIAHCHL, YTO Ha
ntoHbcKoM 3acenannu @PC ocraBuT 6a30Byr0 CTaBKY Ha HEU3MEHHOM YPOBHE.

BepHyThCs K OrIaBICHUIO

Poccuiickue eBpoobauralmmn

Kak MbI 1 oxupjany, IeHbl Ha PBHIHKE €BPOOOJIMIalMi OTKOPPEKTHPOBAIHNCH
HaBePX 3a CYET HEKOTOPOrO CYXKEHUsSI CyBEPEHHOTO KPEAMTHOrO CHP37a M MO3UTHBHON
JIMHAMHUKH pbIHKa 0a30BbIX akTuBOB. Rus30 mo 3akpeiTuio moxapocna Ha 0,625m.m. 1o
ormetku 107,125%. Tem e menee, crpax Rus30-UST10 Bce eme ocTaeTcst IMUPOKUAM —
117 6.1m., 9TO OTpaskaeT COXPAHSIOUIYIOCS HEYBEPEHHOCTH WHBECTOPOB B OTHOLICHUH
nepcriektuB Emerging markets. IToka, To 4to MbI HaOnM0ogaeM — UG cTaOMIM3aIMs, a
OTHIOJIb HE YBEPEHHAsI KOPPEKIUS HABEPX.

CeroJiHsi ¢ yTpa JOJITH Pa3BUBAIOLINXCS CTPAH BBIMJIAAT BIIOJIHE IIO3UTUBHO, U
MOYKHO OXHZATh eIle HEKOTOPOTo POCTa IIEH 3a CYET COKPALICHHs CYyBEPEHHBIX CIIPAJIOB,
B TO JKE& BPeMs HAJIMYUE CEPbE3HOro (hakTopa HEONPEASICHHOCTH B BHUAE ITyOJIMKaLMU
CPI CIIA B 16.30 MCK HDODKHO OTpPaHUYMThH AamNNETHTHl «ObIKOB». HeBo3moxHO
OIIpe/IeICHHO CKa3aTh, KaK MOBEPHETCS PHIHOYHASL CUTYALMs MIOCIE TOTO, KaK JaAHHBIC 10
uHOIAIMN Oy AyT OITy OJIMKOBAHBI.

Ms! npuznep>XuBaeMcsl ONTUMUCTHYHOTO CPEIHECPOYHOTO B3TJIL[a HA PHIHOK
eBpooOyuranuii. ManoBepoaTHO, 4YTO pacIIMpEeHHe KpPEAWUTHBIX CIIPITOB IPUMET
XapakTep TEHICHIMM II0Ka LEHbl HAa He(Tb OCTAlOTCS HA CTOJHb BHICOKOM YPOBHE,
MO3TOMY MBI OXHJaeM, 4To B Ommxkaimue Heaenu copan Rus30-UST10 BHOBB
cokpatutcst 1o 100-110 6.1m.. JloxomHOCTH 0a30BBIX aKTHBOB JIO0 KOHIIA Masi, BEPOSTHO,
OCTaHyTCS HNPHOIM3UTENBHO CTaOMIBHBIMH. B  COBOKYIHOCTHM 3TO O3HA4aeT, 4YTo
KOTHPOBKHU Ha PBIHKE BAIIOTHOTO JI0JI'a MOTYT HEMHOT'O HOJIPAacTH.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AHraLUun

Buepa 1meHsl B TOCCEKTOpe H3MEHSUIMCh pa3HOHAIpaBieHO. B Topromoil cucreme
TOCYJapCTBEHHBIX LIEHHBIX Oymar Obu1o 3apesepBupoBaHo 5 164 muH. py6. (+74 muH. pyo0.).
O6beM TOProB pe3ko CHu3mics u coctaBma 609 muH. py6., u3 Hux 334 muH. py6. (-780 muH.
py0.) IpHUXOAUTCS Ha TOProByro cucremy, 275 miH. py0. (-644 MiH. py0.) Ha BHECHCTEMHBIC
caenku. O6opor o mexamiepckomy PETIO — 3 578 muH. py6. (-684 muH. py0.). AKTHBHEe
Bcero mpoxomamwnu omepaunn ¢ OD3 46018 (+0,09 mm. npu obopore 194,3 muH. pyo.,
JOXOJHOCTB 6,86%), 3TOT ke BBHITYCK cTan JuaepoM pocra. Jlunep chmkenus — OP3 46020
(-0,19 .. mpu obopore 14,4 mnH. py0., noxoxHocts 7,04%).

Xyxe pblHKa Buepa ToproBanuck asa Bolirycka OD3: 46017 u 46020. UHBecTOpHI, BULUMO,
HAMEPEHHO 3aHIKAJIM IEHBI STHX BBINYCKOB JUISi TOrO, YTOOBI IMOACIICBIC B3ATh HX Ha
CETOAHSIIHUX ayKIHOHAX.

MbI cunTaeM, 4TO B NIEPBOIl MOJIOBUHE AHS LieHbI Ha phiHke OD3 He U3MEHATCS, a OIMKe K
BeYepy IOcCje 3aBepIlieHHs ayKIMOHHBIX pa3MelIeHHHd — MoApacTyT. B 1ernom y Hac ceromHs
ONTUMHUCTHYHBIA B3MIsAZ Ha PBIHOK. MpbI mOpeanonaraeM, 4YTO CTaOMIM3aLUs POCCHUIICKOTO
BHEIITHETO JIOJITa M POCT YPOBHS OAHKOBCKOW JIMKBHJHOCTH OYIyT MOJTAIKHBAaTh MIPOKOB K
nokynkaM. OCOOGHHO CTOUT OTMETHTh BUEpAIIHHE BBICKA3bIBAHUS MHHHCTPAa (DUHAHCOB
A Kyapuna o mpencTosimeld OTMEHE OrpaHMYEHHH Ha KaluTalbHbIE Onepanud. MHHHUCTP
ckazan, 4to pbiHOK O®d3 sBusieTcss €IMHCTBEHHBIM, Ha KOTOPOM BO3MOXKHBI «CEpPbC3HBIC
W3MEHEHUs» I0Cie CHATHS OapbepoB. Pe3yipraToM MOXKET cTaTh CHI)KEHHE JIOXOIHOCTEH
TOCYIapCTBEHHBIX Oymar.

KopnopatuBHble U perHoHaAbHbIE AOATH

16.05.06 Ha poccuiickoM NONTOBOM pPBIHKE BHOBb OTCYTCTBOBala €lWHAs JHMHAMHKA LCH.
KopriopaTuHble 00aMranuy rnepBoro 31ienoHa U3MEHsUICh B auanasoHe or -0,2 mxo +0,3 m.a.,
peruoHanbHble — B mpeaenax +/-0,1 M1 1Mo cpefHeB3BEIICHHBIM [IeHaM. MaKpOIKOHOMUYECKHUI
(GoH HoOCHI HEOOJNIBIION IO3UTUBHBIA OTTEHOK, HO JTOrO OKa3aloCh HENOCTATOYHO JUIS
BO300HOBIICHHUS POCTA.

JlupepaMu 1O W3MEHEHMSM 3a JieHb cranu obmurauuu Jlewsnepro-01 (+3,11 m.a. npu
obopore 25,3 muH. py0., noxoxHocts 7,38%) u bapuayn-01 (-1,61 m.n. npu obopore 6,6 MIH.
py6., noxoauoctsb 11,39%). O6bem Topro Beipoc Ha 200 MiH. py0.: cymma oneparuii Ha Gupike
— 1 289 muH. py6. (nmpotuB 1 530 muH. py6. Hakanyne), B PIIC — 5 074 muH. py0. (npoTuB
4 618 muH. py6. nHeM panee). Obopot no crenkam PEITO Beipoc — 7 570 muH. py0. (4 686 muH.
py6. nmHem panee). CraBku 1o Gymaram nepBoro siuenoHa — 5,8-7,8%, tenekomsl — 5,4-14,1%,
peruoHanbHbie obmuraumu — 4,0-11,4%, Bropoit-tpetnit smwenon — 6,4-23,7%, OaHku —
1,0-13,1%.

B03M0OXHO, H3MEHEHHE CTaBOK Ha BHEIIHHUX PBHIHKAX €Il BHECET CBOM KOPPEKTHBBI, HO MbI
CYMTaeM, 4TO TEHJACHLMS IOKYNOK HauOojee HEIOOLECHEHHBIX pyOJeBbIX —OOJUranuii
npoaoivkuTes. CeroiHsi CnocoOCTBOBaTh MOKYNMKaM OYyZeT pOCT YPOBHS OaHKOBCKOM
JIMKBUAHOCTH U Kypca pyous.

Ha mepBu4HOM pBIHKE 3alUIaHUPOBAHO pa3mMelieHue oomuranuit CoonHOaHKa:

O0beM, [lorarmenwe, Odepra,
MIpA. pyo. JeT JeT
Cobunbank- 1 2 3 1,5

Hamu pekomenparuu: MIop-44, AMXKK-5, 6, Moc.061.-5, 6, CamapO61-2, Caxa (SkyT),
IOTK-4, BarTak-3, Cu6Tnk-5, YpCU cep-6, Poccenxb-2, PXKI-6, 7.

BepHyThCS K OTJIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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Bauk «CnypT» 17.05.2006 SPURT BANK

PTC Prinok aknuit cTabMIM3NpOBaIICS, PAaBHO KaK U Npodre (OHIOBBIE PHIHKU CTPaH C
pa3BHBarONmeHCcsT SKOHOMUKOH. B mepBoil molOBHHE NHS CHIDKEHHE [EeH Ha He(Tb

légg IA\‘ MPOJIOJDKAIO OKAa3bIBaTh JABJICHHE Ha KOTHPOBKH, HO OJIMKE K OTKPHITHIO aMEPUKAHCKOU
1535 1 CECCHH, KaK MbI M ITPEANoJIaraiy, Hauanuch mokynku. Muaekc PTC mo utoram aHs mokasain
1440 ] BecbMa CKpoMHoe cHmkeHue (-0,26%) u 3aBepIuui JIeHb Ha ypoBHE 1585 myHKTOB.
E‘;g | BonbUIMHCTBO  NMKBUAHBIX ~HMHCTPYMEHTOB [0 HTOTaM JHS  I[IOKa3ald
1155 1 pa3HOHampaBiCHHbBIE LIEHOBbIE M3MEHEHHS. 3aKphUIM JeHb B Iioce: [asmpom (+1,6%),
1060 JIYKoiin (+0,89%), MK «Hopunbsckuii HuKenb» (+2,16%), Poctenekom (+1,18%), YpCHU
:‘jg 1‘7'; (+1,12%). Xyxe poiHKa Kak 00braHO okasamucs PAO EDC (-0,54%) u Cyprytuedreras (-
EEEEEEEETIEEEECEE 1,15%).
YTeregoheg~g~gYRce MsI He XJIeM, YTO CerolHs KOTHPOBKH HAa PBIHKE aKIWHA CHJIBHO W3MCHSTCS.

PBIHOK yX€ 3aMETHO «OTCKOYMID) OT JIOKaJbHBIX MUHMMYMOB, a 0OCTAaHOBKa Ha PBIHKaX
aKIUH pa3BUBAIOIUXCS CTPaH elle Jajeka OT ONTHUMUCTUYHOW. BHyTpeHHuil HoBOCTHOM
(OH HOCHUT MPEHMYIIECTBEHHO HEHTpanbHBIM XapakTep, U MBI IIOJaraeéM, YTo HOBOCTb O
HanoroBelx nperen3usx k THK-BP 3a npenpinynie rogst Ha 30 mupa. pyOuneit He ctaHeT
MPUYMHON TSI TII00aIbHOM MepeolieHKn puckoB. B Ommxkaiimme nan maaeke PTC Brmomne
MOJKET KOHCOJIMAUPOBATHCS OKOJIO OTMETKH 1600 MyHKTOB, OXHIas JaJbHEHIINX CUTHAIOB
C BHEIITHUX PBHIHKOB.

HUcrounuk: ®b PTC, bauk Crypt

AprentuHckuii MerVal mno wroram ToproB yman Ha 0,44% no 1744 mo.
Bpasunbckuii peiHok akiuii (Bovespa) moapoc Ha 0,37% 10 39 416,44 1. MeKCHKaHCKHA
¢donnoseiit uuaexc IPC Beipoc Ha 0,62% no 20 851,06 m. AmepukaHckuil (OHIOBBII
unnexc S&P 500 ynan Ha 0,19% o 1 292,08 .

JInnepsr Topros BGDHVTLCSI K OI'JIaBJICHUIO
TatHdT 3a0
Montoc3onor
CyprHdrs
PAO E3C-n
PAOE3C
FA3MNPOMao
F'MKHHuk5a0
CubHeTb
Pocten -an
C6epb6aHk-n

Hcrounnk: MMBB, Bauk Criypt

aHann3a UHaHCOBbIX PbIHKOB CTp.5

YnpaBnenue KazHayencraa



Bauk «CnypT» 17.05.2006 SPURT BANK

HoBocTtuH

A®K "Cucrema" mposener [PO cBoeit nesenonepckoil pouepreit crpykrypsl "Cucrema-T'anc”" B 2006r. na Jlongonckoi ¢onmoBoit
Oupxe mo mrToraMm oTdera 3a moiyromgue. O6 3ToM cooOmm >xypHamucTam crapmmii Bure-npesnneHT ADK "Cucrema" Anekceit
Bysnos. ITo ero cioBam, TeHzep 0 aHAEppalTepy yXe MPOBEIEeH, HO UTOTrOB I0Ka HeT. BeposTHO, 9T0 OyAyT OAMH aMEpUKAHCKHU H
OJIMH eBporeiickuil Oanku, npeanonoxui A.bysHoB. OH Takxke 100aBWII, YTO KaluTalnn3anus K BHIXOJY Ha pa3MelieHue Oyaer Takas
ke, Kak y Sitronics - 2-4 MipJ I0JUI., OTMETHB, YTO CHayaja rmo ¢opme pasmenieHue OyaeT npoBoauTbesi B Poccun. O HamepeHuu
nposectd [PO "Cucremsi-I'anc" na Jlonnonckoit GoHI0BOK OHpiKe, B X0/1€ KOTOPOTO IUIAaHUPYeTCs MpuBiedb He MeHee 200 MIIH 0.,
coobman panee npesuaeHT ADK "Cucrema" Anekcannp ['onuapyk. PBK.

Uncras npu6sus OAO "Meragon" o PCBY B I kxBaptane 2006r. BeIpocia B 2 pasa 10 CpaBHEHHIO ¢ aHAJIOTHYHBIM IieprojioM 2005r. -
1o 1 mapx 919,7 muH py6. Bripyuka koMmaHuu ot npoaax Beipociia Ha 42% u cocraBmia 7 mipa 114 mun py6. Banoast npuObuis 3a
OTYETHBIN mepuoj Beipocia Ha 41,69% u coctaBuina 3 mupa 727,8 mus py6. PBK.

Yuctas npudsuie OAO "OObeauHeHHbIE MalIHHOCTpouTenbHbIe 3aBoAbl" (OM3) B I xBaprame 2006r. MO pOCCHIICKUM CTaHIapTaMm
oyxranrtepckoro y4dera (PCBY) cokparmnacs Ha 17,4% 10 cpaBHEHHUIO ¢ aHAIOTHYHBIM TepuogoM 2005t. u cocraBmna 13 muH 893 ThIC.
py0., coobmmaercs B oTyeTe KoMnanud. Bripyuka OM3 3a ykaszaHHBIN niepuop coctaBmia 57 mitH 754 ThIc. py0., uro Ha 17,8% Gombire,
yeM B | xkBaprane 2005r., BanoBas mpuosLIb - 57 MitH 754 THIC. pYO. (yBenuuenue Ha 41,6%), mpuObUTL 0T popax - 9 miH 309 ThIC. pYO.
(cokparienue B 4,4 pasa), npuObLIL 10 HAIOroo0moxeHus - 19 mutn 248 Thic. py0. (cokparenue Ha 74,7%). PBK.

BepHyThCs K OraBIIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 6
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SPURT BANK

ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,6265 -0,1245 34,66 34,63 18 288 000
EURTOM_UTS 34,6077 -0,0716 34,66 34,62 17 470 000
EUR_TODTOM 0,0003 0,0001 0,0002 0 5400 000
USDTOD_UTS 27,0267 0,0903 26,99 27,035 1003 422 976
USD_TODTOM -0,0017 -0,0008 -0,0022 -0,003 1432700 032
USDTOM_UTS 27,0232 0,0134 27,002 26,985 1435420 032
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46018RMFS6 194 270 815 110,19 0,09 6,86 9 0
SU25057RMFS9 52201950 103,37 -0,10 6,52 2 0
SU25060RMFS3 38 657 161 98,49 -0,12 6,52 6 0
SU27025RMFS4 20271 588 100,93 0,01 5,77 6 0
SU46020RMFS2 14 407 368 99,71 -0,19 7,04 9 0
SU26198RMFS0 13511 926 95,81 -0,01 6,81 3 0
SU46014RMFSS5 545 000 109,00 0,50 6,74 1 0
SU46017RMFS8 1051 105,10 -0,43 6,89 1 0

Hroro 333 866 858 37
PernoHansHble
[onrun

Cp-B3Beln H3m cp- Koux
HaumenoBanue ObGopoT ocH LeHa B3Belll CIETI0K Obopot PIIC Oboport PEIIO

Moc.00:1.68 54 693 256 106,61 0,07 16 307010 112 119 392 928
MTI'0p39-06 52 786 456 110,03 0,05 21 451230016 436 765 312
KpacuSpKp3 39 509 552 99,15 0,02 8 0 80 192 160
Kazans0106 30431496 100,43 -0,12 5 5026 495 0
XabapoBck6 30277 500 100,93 0,18 3 0 18 462 380
MTI op44-06 26 445 980 109,81 -0,12 8 174 498 592 263 824 976
KpacsIpck05 22 898 600 99,99 -0,01 4 0 0
MI 0p29-06 19 209 066 106,90 0,00 11 53 450 000 140 006 592
BopouexxOo6 12 884 293 109,18 0,01 5 0 25803 576
Moc.061.58 6614 813 107,53 -0,06 5 137 156 256 316 185 056
HocnoO6:12 5750 600 108,50 -0,16 4 0 12 374 268
MTI'op36-06 0 0 0 123 786 432
CamapO6u 2 0 0 0 147 242 704

Hroro 384 119 138 207 1175 406 612 1760 336 582

Hcrounuk: MMBB
BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |
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KopnopatueHble
Oonrv
Cp-B3Beln H3m cp- Koax
HNHcTpyMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Oobopor PEIIO

Tasnpomb 1 74 587 264 98,14 -0,46 9 117 918 000 0
I'mMocCrp-2 70361 072 100,33 -0,11 22 126 125 696 129 074 040
Poccenxb 2 50 172 500 100,35 0,00 4 40 170 000 36231112
I0TK-04 06. 35966 944 101,57 -0,02 11 3 450 669 506 999 008
OiiplOnnon01 34 687 780 100,31 0,20 58 64 161 836 0
HCMM3-1 06 33 007 000 100 0,00 6 119 453 000 9 500 000
Jlykoitn2061 26 450 090 100,98 0,03 7 37 345 000 12417 561
bankCO10301 26 018 050 100,77 0,07 9 0 0
JlensneprO1 25320 048 102,63 3,11 8 0 0
UctJlaiin-2 24439 132 99,64 -0,15 25 118 350 000 274 033 408
T'A3IIPOM A4 19 782 438 103,9 -0,01 11 49 972 952 252 579 584
PXX/1-0606:1 17 114 740 100,46 0,06 10 1110 555 520 446 261 472
PX-07061 14 199 448 101,42 0,12 3 407 488 384 144 367 408
PXK/1-03061 10 418 124 104,15 0,30 4 124 970 000 249 361 312
OCK EDC-02 10 287 030 102,86 -0,23 3 24703 800 196 033 888
LlentpTen-4 7 347 900 114,81 -1,09 5 22 960 000 115 686 632
I0TK-02 06. 7 064 264 101,18 0,04 8 0 106 292 512
PX/1-0506m 5186 639 99,3 0,03 3 124 135 000 721712 576
Mockomub 5024 500 100,49 0,09 1 352 100 000 0
YTII3 0106 3072 000 102,4 0,01 3 0 185243 744
VpanBar3d2 3021 000 100,7 0,03 3 20 140 000 142 066 128
OCK EDC-03 998 500 99,85 -0,15 1 39 920 000 204 819 680
CAHOC-0206 949 254 105,24 0,04 4 179 323 696 291 296 704
THK BP 01 880 732 104,6 0,06 1 125802 912 0
PyccHed1s1 514 287 101,24 0,03 3 139 765 504 9359 480
I"A3IIPOM A3 41 636 101,55 0,05 3 203 020 000 0

Hroro 909 043 456 819 5501 384 003 5 809 480 784
AKkuumn

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

I'A3IIPOM ao 29 875 462 144 298,83 1,67 51 196 1791 649 792 2 783 640 064
PAO EBC 10 859 731 968 18,64 -0,54 33 406 1356 555776 1987 542 272
JIYKOMJI 7617 871 872 2271,46 0,89 21 863 392 968 448 1463 904 640
I'MKHHuk5ao 6 650 255 872 3565,27 2,16 21950 70 053 256 652 120 832
Cypradrs 2411470 848 41,048 -1,15 6952 371 000 992 532 966 240
Coepbank 2075401 728 43301,59 0,58 6403 64 261 920 358233184
CoepbaHk-11 981 622 016 724,91 2,89 9672 33401 498 140 152 144
Pocren -ao 766 700 992 88,22 1,18 8810 4236 081 112 593 944
IMomoc3o10T 434 847 744 1540,98 -3,76 2091 26290 454 0
TatudT 3a0 361 829 728 137,89 -4,96 4017 9673 335 143 834 784
Cypradrs-n 326 523 520 31,06 0,33 1 664 25 850 504 49 516 440

Hroro 63 875 487 581 184 461 4333 867 247 12 191 371 142

Uctounuk: MMBB

BepHyThCs K OrIaBICHHIO
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Bauk «CnypT» 17.05.2006 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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