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[Motpeburenbckue meHsl Ha OcH3MH B P® 3a Hemento, ¢ 15 mo 21 mas 2006 roma, mo CpaBHCHHIO C
npeapiaynel Hepenei nossicumck Ha 0,1%. O6 3ToM roBopurcst B coobimennn Poccrara. AKM.

OO6beM nepuuHoi nepepabotku HepTH B PD 3a Hepemo, ¢ 15 mo 21 mas 2006 roxa, Beipoc Ha 1,1% mo
4,03 muH. T. O6 3TOM TOBOpHTCS B coobmmeHnu Poccrata. AKM.

AEHEXHbIH W BaAKOTHbINA PbIHOK

Ha BHyTpeHHEM BalIOTHOM pBIHKE Kypc poiuiapa Ha TOM yman Ha 6 xom. 10 26,99 py6., 060poT Takxke
nouusuicst 10 $1,4 mupa. (-$900 mutH.). MbI npeamnosiaraeM, 4To CeroHs Kype aMepHKaHCKOW BaJIIOTHI
ynanet Ha 3-4 komeiiku. YpoBeHb OaHKOBCKOW JTUKBHUIHOCTH IO UTOTaM BYEPALIHEro THs BHIpOC Ha 124
mipa. py6. mo 652,1 mupa. py6. CTaBku Ha JEHEKHOM PBIHKE CerofHs OyIyT OXHO3HAYHO HUZKHMH —
okoJo 1,5-2,5%.

EBpoobauraumm

[loBeneHne ppIHKAa POCCHICKOTO BHEIIHETO JONTa, paBHO Kak u Emerging markets B menom, Buepa He
OTJIMYAJIOCH JIOTUYHOCTRIO. B TO Bpems, Kak aMepHKaHCKWE PBIHKM Mafaid Hu3-3a cIaboro HHIEKCca
noTpe6xoBepys ¥ OIACCHUH 3aMe UICHIs] SKOHOMUUECKOro pocTta, Ha Emerging markets Hauanack Bropas
BOJIHA «OTKa3a OT PUCKOB» M CHIDKEHHS KOTHPOBOK M3-3a TOTO, YTO MHBECTOPHI TOCUUTANIN JAaHHBIC Oosee
CWIBHBIMH U Hayalil 00sAThCs arpeccuBHOro nosbimenus craBku @PC. Llena Rus30 causunace Ha 0,5 ..
110 106,8125%. Ceroans Mbl 0KHaeM HEOOJBIIOTO POCTa KOTUPOBOK.

Pyb6neBbie oba1raumum

30.05.06 Ha poccuiickoM IOJTOBOM pBIHKE IEHBl HEeMHOro mnoapociu. Koproparusuble oGnuranuu
MIEPBOTO SIIENIOHa HOBBICKINCH B Tipeaeiax 0,2 I.I., B perHOHAIBHOM CEKTOPE CIEJIOK ObLIO Malo, a IEHBI
H3MEHSUINCh 0e3 eqUHON AWHAMHKH. MBI cYMTaeM, 4TO CErOAHS IEHBI Ha PBIHKE PYOJIEBHIX JOJIOB HE
U3MEHSTCSI.

Akunn

Ha poccuiickoM phIHKE aKIHUi MO-TPEXHEMY OTCYTCTBYET €JHHOE MHEHHE OTHOCHUTENIBHO TOTO, KyJa jKe
JIBUTaThCs Aanblle. DBONBIIMHCTBO JIMKBUIHBIX (UINEK 3aBEpIIMIO BYEPAIIHMH TOPTOBBIA JIeHb
pas3HoHanpaBieHHbIM u3MeHeHnueM eH. Munexkc PTC cuusuics Ha 1,01% 1m0 1776,99 mynkros. Ceromns
HaIllK 0XKUJIaHU 110 PHIHKY HeifTpalbHbIe.

JIukBuHbIC aKTHBBI OaHKOB B L1B Sl
HNuankaropbl: Ceroanst 3a IeHb 3a HeIeJII0
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SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Ha BHyTpeHHEeM BaOTHOM pbIHKE Kypc pouiapa Ha TOM ynan Ha 6 kom. 10
otMmeTKH 26,99 py6., o6opot Taxke moHusmics u cocrasua $1,4 mupa. (-$900 muth.).
HeraTtuBHble HacTpoeHUs NHO JOJIapy Ha MHPOBOM BaJIOTHOM pPBIHKE B IEpBOM
MOJIOBHHE JHA CIIOCOOCTBOBANMU ero miaBHoMy cHipkeHuto Ha MMBB. Ilocne obena
HAMETUJIOCh BOCCTAHOBJICHHE aMEPHUKAHCKOW BAJIOThl HA BHEIIHEM M BHYTPEHHEM
peiHKax. OtpearupoBaTh Ha mnageHue nomiapa Ha FOREX B amepuKaHCKYIO
TOPTOBYIO CECCHIO «POCCHHUCKHI» HOJIap yxe He ycmend. MBI IpeAanonaraeM, 9To
9TOT pa3phIB OyJeT JIMKBUIMPOBAH CETOAHS, a KypC aMEpUKAHCKOH BalIOTHl Ha
OTKPBITHH yraJeT Ha 3-4 Konenku.

ITocne OGonpiroro o0bema NpPoOJaX JIOIApoB M HHTepBeHuwd L[b Ha
npouleAniel Hexede IO PBIHKY CTadd KypCHpPOBaTh pPas3iIMYHBIE CIyXH, KOHEIl
KOTOPBIM TOJIOXKMIIO BuepalrHee BeIcTymeHne 3ammpena LIb K. Kopumienko.

Oxas3anock, YTO MPUYMHON MPOJaXK JOJIAPOB CTana JHIIb (paHTa3Usl UTPOKOB,
KOTOpbIE IOCJIE HOBOCTH O TOM, 4TO cTaOhoHA OyIeT MHBECTHPOBAH B KOP3UHY
MHOCTPAaHHBIX BAlllOT C cooTHommeHneM 45% nommapa, 45% espo u 10% dynTa
cTepnuHroB pennid, uyto L[b n3menut Beca onepannonHoro opuentupa (0,6 eBpo u
0,4 momapa Ha TeKyIui MoMeHT). JlambHe#Ias Joruka HrPoKoB OblIa 3JIeMEHTapHa:
IIPY yBEIWYCHUHM JOJIHM €BPO W yMEHBIICHWH Hoiu poiulapa bamk Poccum mpu
pEeTyIMpOBAaHMU TPAHMI] BOJIATWJIBHOCTH  OIEPAllMOHHOTO OpHeHTHpa Oyaer
MIPOBOJUTH MEHBIIE WHTEPBEHIMI B MOJJCPKKY JOJIapa, a 3HAYMT, pyOib Oyxer
YKpeIUIThes 60Jiee OBICTPHIMH TEMITAMH.

[To ntoram Topro Ha FOREX kypc eBpo BbIpoc IpOTUB A0/UIapa Ha 2 IEHTa 10
1,288. lommap HEraTHBHO OTpeardpoBaj Ha COOOIICHHE O MEPECTaHOBKAX HA MOCTY
rnaBel KasnaueiictBa CLIA, mockonbKy BHa9aje IMOLUIM CIyXH, YTO MPEEMHHKOM
Jlxona CHoy ctaneT [IoH DBaHC KOTOpBIH, KaK U3BECTHO, IPHICPAKUBACTCS IIOIUTUKH
«cmaboro nomaapa». Ho Bckope npormnio odunnanbHoe cooOIeHne — Ha JOIDKHOCTD
rnaBel KasHaueiicTBa mpeuioskeH OBIBIIMH TMpencenaTeib COBETa JUPEKTOPOB
Goldman Sachs I'enpu Iloncon. ITocne coobuieHus pouiap HEMHOTO BOCCTAHOBHII
yTpadeHHbIE TTO3HIHH.

TeMm He MeHee, Buepa JjoyIapy BCe PaBHO CYXKJEHO ObI0 ynacTs. CHITBI J0MIapa,
YBBL, YK€ HE Te — Ae(UIUT TOProBOro OajaHca, quBepcupuKanys HHocTpaHHbIME LB
ceonx 3BP u Oonee cnabweie naHHBIE, MyONHWKyeMble B IOCIEOHEE BpeMs IO
aMepHUKaHCKOH IKOHOMHUKE — BOT JIAJIEKO HE IMOJHBIM NepedeHb (akTOpPOB, KOTOPHIE
JIETJIM B OCHOBY BO300HOBIICHUS IIPOJAX JOJLIAPOB.

Ckopee Bcero, B Onmkaiiliiee Bpems Hac JIET KOHCOJIUAAINS OKOJIO ypOBHEH
1,287-1,288.

AEHEeXHbIA PbIHOK

YpoBeHb OAHKOBCKOM JIMKBHIHOCTH IO MTOTaM BYEpaIlHEro JHs BBIpoC Ha 124
Mipa. py6. mo 652,1 mupn. py6. Canbio onepanuii ¢ 6aHKOBCKHM CEKTOPOM CETOJHS
Ha yTpo cocraBmwio 26,1 wmipxa. py0., OfHaKO MBI MpearoyiaraeM, 4ro CallbJIo
00pa3oBaHO HE TOJBKO 3a CUET MPOAAX NOIapoB W uHTepBeHnuil 1B, HO W B
pe3ynpTaTe TNepedrciIeHus CpeAcTB ¢ Jeno3utoB B banke Poccum Ha kopcuera
KPEIUTHBIX OPTraHU3alui.

MsI mpeamonaraeM, 9To Buepa B OAaHKOBCKYIO CHCTEMY IOCTYNHIM OIOMKETHBIE
CpencTBa, KOTOPBIE BMECTE C OOBEMOM JICHET OT MPOJaXX BATIOTHI (OKOJIO 78 MIpA.
py0.) ¥ IIpUBENH K CYIIECTBEHHOMY POCTY YPOBHS OCTAaTKOB CPEJCTB Ha KOpCUeTax U
JIeTI03UTAX.

CTaBKH Ha JEHEKHOM DPBIHKE CErofHs OyayT OZHO3HAYHO HU3KUMHU — OKoOJo 1,5-
2,5%. Mecsin 6aHKM HaYMHAIOT IIPOCTO C OTPOMHBIM 3aIIaCOM JIMKBUAHOCTH, TIOITOMY
CIeyIOIIMI HAJIOTOBBIN MIEPUO]] OHU MPOHIYT, CKOPEE BCETO, EIIIE JIErue, YUEM B Mae.

BepHyThCs K OrIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 2
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YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

PoiHok Treasuries 3aBepuiml BuepallHUE TOPTM 3aMETHBIM COKpAIlEHHEM
CIIp371a MEXY H0XOTHOCTHIO KOPOTKHX M JUIMHHBIX OyMar u3-3a OMaceHUH, CBI3aHHBIX C
BO3MOJKHBIM 3aMEJUICHHEM TEMIIOB 3KOHOMHYECKOT0 pocTa. JIOXOZHOCTh JeCcATHICTHEH
HOTHI IIpaKTHdeckn He m3MeHmnach (5,07%). Craska mo UST2 BrIpocna Ha 0,04 .. mo
4,97%.

Buepamnuii geHp Ha aMEpUKAaHCKHMX, JJa U Ha MEXIyHapOAHBIX PbIHKaX B
LIEJIOM, TIOJTy4drIIcst cTpanHbiM. HoBocTh 06 oTcTaBke MunucTpa gunancos CIIIA Jxona
CHoy u OymylieM Ha3Ha4eHHU Ha 3TO A0KHOCTH I'eHpu IlonceHa He MpakTHYECKH He
MOB/IUSIIA HA CTaBKU JIOJATOBOTO pPBIHKA, a BOT IyONHKaIMs MaHCKOro HWHJIEKca
notpedurensckoro aosepus (103,2 mporuB 109,8 B ampene m 101,1 oxupmaBmmxcs)
cTana NpUYMHO CyMOypHOH BONATWIBHOCTH. HadaTe ¢ TOTO, 9TO aMepUKaHCKHE aKIUU
U Kypc Aojulapa OTpearupoBAM HA CIAOBI MHIEKC PE3KHM CHIDKCHHEM KOTHPOBOK.
3aMeTHO yNaBIINHA ONTHMH3M OTpeOuTeNel ObLT BOCIIPHHAT HHBECTOPAMH KaK IPH3HAK
IPSTYIIEro 3aMeIeHHs 9KOHOMHUYECKOro pocra. Jlanee, uro camoe 3abaBHOE, B OTBET Ha
cnabocTh Jojulapa Hayald HajaTh lreasuries, sSKOObI M3-3a CHIDKEHMS CIIpoca Ha
aMEepUKaHCKHE aKTHBBI. bike K 3aKpbITUIO aMEpPUKaHCKOM TOpProBOM ceccuu
HACTPOEHUS Ha JOJITOBOM PBIHKE MEPEMEHHUINCh, U TOXOAHOCTH Hadald CHHKAThCS.
INoxoske, WHBECTOPHI K KOHITy AHS BCE K€ BCIIOMHMIIM, KgK HAUISKHT TPAaKTOBATh
cnabbple MAaKpOIKOHOMHYECKHUE JAHHbBIEC B yCIOBHAX, KOT/A TI00as Haxke He3HAUHTeIbHAS
HOBOCTb MOXET IOBJIMATh Ha HIoHbcKoe pemeHue OPC. B utore, necsarunerHss HoTa
CyMena OTBIrpaTh CBOE IAJEHHE, a ABYXJICTHSS — HET, YTO, B OOIEM-TO, JIOTUYHO.
i psl o moTpeOUTENBECKOMY JIOBEPHIO ACHCTBUTEIBHO Cladble.

Ha ceronus y Hac HeHTpanbHBIH B3I HA PHIHOK. KiltoueBbIM COOBITHEM IHS
CTaHeT MyOJIMKalus CTeHOrpaMMBl rocnenHero 3acenanust ®PC, Ho MBI HE Tymaem, uTO
OHa CTaHeT NPUYMHOM cepbe3HoW BosaTwiabHOCTH. Ha Ham B3miaa, mosuuus ©OPC B
nmocienqaeM FOMC Statement Oputa 0003HaueHa MPEAETHHO YETKO, H HUYETO HOBOTO B
CTEHOTpaMMe PHIHOK He HaizeT. [la m B TeKymuel cuTyaluu ropasio 0ojee Ba)KHBIM
MIPE/ICTABIISCTCS. IIOJIOKEHHE el Ha pBIHKE TpyJa MO HTOraM Masi, a He TO, 4YTO
roBopuiiock Ha 3aceganuu ®PC mecsn Hazan.

BepHyTbhCs K OTJ1aBICHUIO

Poccuiickne eBpoobAHraunu

[ToBeneHue phIHKA POCCHICKOrO BHEIIHEro I0Jira, paBHO Kak ¥ Emerging
markets B IeIOM, BYepa TOXKE HE OTIMYAJIOCh JIOTMYHOCTHIO. B TO Bpems, Kak
aMEepUKaHCKHAE DPHIHKHA MaJalnd u3-3a claboro WHAeKca MOTpeOIOBepus W OIMACCHHUit
3aMeJICHUST SKOHOMHYECKOTO pocTta, Ha Emerging markets Hadamach BTOpas BOJIHA
«OTKa3a OT PHCKOBY» W CHH)KCHHSI KOTHPOBOK H3-32 TOTO, YTO HHBECTOPBI MOCYHUTAIH
JaHHbIe 0O0Jice CHJIBHBIMH M Hadyalld OOSATHCS arpecCHBHOTO MOBhIMICHUS cTaBku DPC.
Hena Rus30 cuusmnace Ha 0,5 m.am. 1o 106,8125%, a cnpax Rus30-UST10 pacmmpuiics
o 125 6.n. C TOBapHBIX PHIHKOB HE IMOCTYIAJIO ONPENCICHHBIX CHUTHAJIOB, MOITOMY
BUepallHee CHIKEHHUE LICH HHaYe, KaK HeJJ0Pa3yMEHHEM CUUTATh HENb34.

Mpsl momaraeMm, YTO €CIM Ha TOBapHBIX DPBIHKaX © Treasuries CHTyarus
OCTaHETCsl CTaOWJIBHOW, BYEpamlHee CHIDKCHHE LeH OyIeT OTBITpaHo B TEUCHUE
OJKANIINX HECKOJIBKUX JTHEH.

BepHYThCS K OTIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AHraLun

Llensl B roccexkrope BUepa M3MEHSUIMCh pa3HOHANpaBieHO. B ToproBoil cucreme
roCyJapCTBEHHBIX LIEHHBIX Oymar Obuto 3apesepBupoBaHo 4 514 muH. py6. (-438 MiH.
py6.). O6vem Topros cocraBuia 2 106 muH. py0., 3 Hux 1 114 muH. py6. (+34 muH. pyo.)
MIPUXOAUTCS HA TOProBYIO cucteMy, 992 muH. py0. (+475 MuH. py0.) Ha BHECHCTEMHEIC
caenku. O6opot nmo mexmiepckomy PETIO — 3 525 mutH. py©. (-756 miH. py6.). AKTHBHEE
Bcero mpoxoawm omnepammu ¢ O®3 46018 (+0,07 m.m. mpu obopore 178 muH. pyo.,
JOXOAHOCTh 6,79%). JTunep pocta — ODP3 25057 (+0,19 m.o. mpu obopote 25,9 miH. pyo.,
JOXOAHOCTh 6,47%), muaep camxenus — OD3 45001 (-0,30 m.m. mpu obopore 11,5 muH.
py0., noxoxHocts 5,039.

Kak MbI 1 mpennonarainy, UTPOKK He ObUTM CKJIOHHBI poaaBaTh Od3, naske HecMOTpPA
Ha CHID)KEHHE LICH Ha phIHKE eBpooOnuranuii. Ml 1ymaem, 4to pyOieBblil rocionr Ha GpoHe
MO3UTUBHON BHYTPEHHEH KOHBIOHKTYPHI (TPEACTOSIIEH OTMEHBI OTrPaHUYEHHH 10
KaNHUTaIbHBIM omepanusaM, Hu3kuM ctaBkaM MBK u pocta xypca py0ims) Beigepskan Obl
Oorblliee HanpspKeHHe Ha BHemmHeM peiHKe. Ceromns nensl Ha peiHke Od3, BO3MOXHO,
Jaxe HEMHOTO TIIOApacTyT Onarojapsi 3HAYMTEIBHOMY pPOCTY YpOBHS OaHKOBCKOH
JIMKBHUIHOCTH.

Buepa Bank Poccum HaszBanm 1 wronst opuuuaiabHOM AaTOM OTMEHBI TPeOOBaHUMH IO
PE3epPBUPOBAHHIO TIPU MPOBEAEHHMU omepanuii ¢ kamutanoM. Ha 1 mas oOwbem cpenacTs
pe3epBUPOBaHHS MO BATIOTHBIM OINEpalsM cocTaBua 6,7 miupa. pyd. Msl gymaem, 4to
MOCJIe OTMEHBI OTPAHWYCHUH 3TH JEHbIW OyAyT OONbIIEH YacThI0O WHBECTHPOBAHBI B
pyOuieBbie oOIHUranyu.

KopnopaTtuBHble U perMOHaAbHbIE AOATU

30.05.06 Ha pocCHHCKOM JOITOBOM PBIHKE LIEHBI HEMHOTO MOApocin. KopmopaTuBHbie
o0JIranuy IepBoro SIIeIOHa HOBBICHINCH B mpenenax 0,2 ILI., B peTHOHAIEHOM CEKTOpe
CZENOK OBIIO MaJIo, a IIEHBI H3MEHSUNCEH 03 eANHOH TUHAMUKH.

Ha peiHKe pyOJeBBIX JONTOB JEHb MpOLIEN JOCTaTOYHO CIOKOWHO. I[lo3uTHBHas
MaKpO3KOHOMHUECKass KOHBIOHKTypa (Hu3kue craBki MBK wu poct kypca py0ms)
ypaBHOBEIIBaJla HETATUB, KOTOPBIH MOCTYNaJ C BHEIIHUX PHIHKOB. CIIp3bl HA MOKYIIKY U
MpoJaXy IO CPAaBHEHMIO C IOHEAEIbHMKOM HEMHOI'O Cy3WJINCh. MbI OBl CKa3ajH, 4TO
PBIHOK 32 HCKIIOUYEHHEM HEKOTOPBIX HE CcaMbIX JHKBHIHBIX OyMar BBITIAET
cOaIaHCUPOBaHHO.

Jlugepamu 1o M3MEHEHHSIM 3a JieHb crayny obmuranmu Uysamms-3 (+7,74 m.n. mpu
obopore 3,6 muH. py6.) u MI'TC-4 (-7,9 n.im. npu obopote 2,2 MiH. py0., JOXOIHOCTH
7,1%). O6beM TOproB BeIpoc Ha 6,6 Mip/. py0.: cymMa omnepaiuii Ha oupxke — 1 072 MiIH.
py6. (mpotuB 938 muH. py6. Hakanyue), B PIIC — 11 309 muH. py0. (mpotus 4 813 muH.
py6. nuem panee). O6opot nmo caenkam PEITO Beipoc — 11 008 muH. py©. (8 497 muH. py6.
JTHEM paHee).

CeronHs eHBl Ha PHIHKE pyOJIEBBIX NONTOB, HABEPHOE, HE M3MEHATCS, HECMOTPS Ha
HEOOJBIIOE CHIDKEHHUE KOTHPOBOK HA PBIHKE €BpOoOOIHranuii. Mel 1ymMaeM, 4To HeraTHBHAS
peakIs pa3BHBAIONIMXCS PHIHKOB Ha JIAaHHBIE HMHJEKCA IOTPEOUTENBCKOTO JIOBEpHS B
aMEpUKaHCKYI0 TOPTOBYIO CEeCCHIO 000iineT pyOieBble OOMHMIalii CTOPOHOH Oiaromaps
MO3UTHBHOMY JAEHCTBHIO TeX e ()aKTOpPOB, YTO M BuUepa — POCTY YpPOBHS OaHKOBCKOW
JIMKBUJTHOCTH, HU3KMM ctaBkaM MBK u ykperuienuto kypca py0:s.

MpI pekoMeHayeM Mmokymnarthk oomuraiuu Moc.06:.- 6, AKK-5, 6, CamapO61-2, Caxa
(Sxyt), SApO61-6, FOTK-4, PyccHedts-1, Ypeu cep-6, PXKI-6, Poccensxb-2, PKC-1 FW,
Cu6Ten-7 FW.

Buepa cocrosmocs pa3menienue obnuramuii Pocteepromna-1:

O0BeM SMHCCHH, MITH. py0. 800
Cpok obpaiieHus, JIeT 3
CraBka KynoHa,% 9,3
Odepra, et 1,5
JloxoaHOoCTh K 0depre,% 9,5
O0beM pazmenieHus, % 100

BepHyThCs K OraBlIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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Bauk «CnypT» 31.05.2006 SPURT BANK

PTC Ha poccuiickoM pbIHKE akmuii HO-TIPEKHEMY OTCYTCTBYET €JMHOE MHEHHE
OTHOCHUTENIBHO TOTO, KyJa JK€ JBHTAaThCS JAJbIIe. BONBIIMHCTBO JIMKBHAHBIX (DHIIEK
1725 7 ~ v
1630 /\ 3aBEpIIMJIO BUEPALIHUH TOPTOBBIN JICHb pa3HOHANPABICHHBIM M3MeHeHHeM IieH. MHuekc
1535 / PTC cuusuncs Ha 1,01% no 1776,99 nyHkros.
e IpakTHYeCKH LENblid eHb HE MOCTYNaa0 HUKAKWX 3HAYMMBIX HOBOCTCH, a Ha
1250 1 MHPOBBIX PBIHKAX I[APUI IITHIb. B UTOre TOpru MpoXOoAMIu ¢ MEePEMEHHBIM YCIIEXOM JUIS
1155 1 «OBIKOB» U «MenBeneit». K xonmy nus Ha Emerging markets Haganucey mpoaaxku, HO3TOMY
1060 o v v
965 3aKpHITHE POCCHICKON TOProBoH cecchm ObIIO crnabbiM. Xyske pBIHKA BUEpa OKa3alliCh
870 oymaru PAO EDC (-2,42%), 'MK «Hopunbckuii HEKenb» (-3,48%). Jlyumie peiHKa Benn
CcEB5BE5228888203 0
88 Isca3Ee8=335053 ce0st Oymaru TelneKoMoB, KOTOPEIE B CPEIHEM IT010poskany Ha 1-2%.
SRR BI~NghgTRNe
SENTATETS Cerogusi HeOmaronmpusiTHass KOHBIOHKTypa BHEIIHHX pBIHKOB CHOCOOCTBYET
Herounuk: ®F PTC, Bask Ciypr HCTaTHBHOMY OTKDPBITHIO DPOCCHICKMX TOPrOB, OJHAKO OOBCKTHBHBIX IIOBOJOB JUIs
cmaboctn Emerging markets B HacTOsIMI MOMEHT HET, U €CJIM CHTyalus HE M3MEHUTCH,
Mbl OXMJAeM, 4YTO K Bedepy KOTUPOBKM POCCHUICKMX akUui BOCCTaHOBATCA. B
CPEeIHECPOUHON MEPCIIEKTHBE, MBI NO-TIPEXKHEMY CKJIOHHBI BUAETh KOHCOIHUIALHIO.
ApreHTHHCKUH MHJIEKC 1Mo uroraMm Topros yman Ha 3,53% mo 1 638,01 m. Bpasunbckmit
peiHOK aknui (Bovespa) cHmsmics Ha 4,54% no 36 412,51 . Mekcukanckuit GpoHIOBBIH
nunexc [PC morepsint 3,38% u cocraBmi 18 841,34 . Amepukanckuil (h)OHIOBEIH MHIEKC
S&P 500 ynan Ha 1,56% no 1 259,84 n.
Jluniepsi Topros BepHyTbCs K OIIaBIEHUIO
+Moc3OHepro
FMKHHwuk5a0
PAO E3C
nykoun
PAO E3C-n
Tamd T3a0
Pocren -ao
C6ep6aHk-n
YpanCsM-ao
Pocten -an
IR
PRI BITS =S

Hcrounnk: MMBB, bank Crypr

aHann3a UHaHCOBbIX PbIHKOB CTp.5

YnpaBnenue KazHayencraa



Bauk «CnypT» 31.05.2006 SPURT BANK

HoBocTtuH

OAO "Bumm-bums-Jlans IIpoxykTs! mutanus" IIaHAPYeT BRIUIATUTH JUBHAACHIBI U3 pacueTa 4,6 py0. Ha OOBIKHOBEHHYIO aKIHIO 32
2002-2004 ¢unancosslie roas! u 2,27 py0. Ha 0OBIKHOBEHHYIO aKIUIO - 110 pe3yibraraMm | kBaprama 2006r. Kak roBoputcs B cooOmeHnn
KOMIIaHHH, TaKyl0 PEKOMEHJALUIO T'OJOBOMY COOpPAHHUIO aKLHMOHEPOB JaJl COBET JUPEKTOPOB KOMIaHMH. HamomMHuM, 4TO mpexnie
KOMIaHHs He BBIIUIAUMBajla AWBHICHABL. Kak oTMedaeTcsi B COOOLICHMH, COBET IHPEKTOPOB, PEKOMEHIYs TI'OJOBOMY COOpaHHIO
aKLIIMOHEPOB IPHUHATH PEIICHHE O BBIILUIATE JMBUJICHAOB U OIpPENENsAs €ro pa3Mep, yYMThIBA HECKOJIbKO (UHAHCOBBIX (HaKTOPOB,
BKJII0Yasl yCTOHYMBOCTD, HOTPEOHOCTh B KAITUTAlle M pecypchl Ou3Heca. "Mbl 0XHIaeM, YTO HAILM PEKOMEHIAINHU M0 Pa3Mepy T'OJOBBIX
muBuaeHnoB Ha akuuio OAO "Bumm-bmie-lann" 3a 2006 ¢unaHcoBblii ron Oyayt Ha ypoBHe 0,5-0,6 momn.", - ToBOpHTCS B
coobuienny kommnanun. [Inanupyercs, 9to B OyIyIieM COBET AUPEKTOPOB OyJeT PeKOMEHAOBATh BBHIILIAYMBATH TOAOBBIC TUBHACHIBI B
TaKHX e pa3Mepax IpH YCIOBUH COXpaHEeHHs MPHObUIbHOCTH KoMmmanuu. PBK.

Coser aupekropoB OAO "Poccuiickue xenesnbie moporn" (PX/I) pexomenmoBan oO0meMy cOOpaHHMIO aKIMOHEPOB YTBEPAUTH
quBuzaeHas! 3a 2005r. B pasmepe 10% oT uucTOM HpHOBUTM KOMIIAHMHM, YTO COCTaBiseT okono 1 mipa py6. O6 stom cooOmiun
npeacenarens cosera aupekropo PXK/I, 3amectutens npexncenatens npasutenbcTBa PO Anexcanap JKykoB. Hamomuum, uro mo
utoram 2004r. o0beM cpencTB, HaNpaBJIeHHBIX Ha BhIUIATy auBuaeHIOB OAO "PXX/", mpaButensctBo PO yTBepamno B pasmepe 875
miH 100 TBIC. PY6. (0K0MO 10% OT "ncToit npubsuTH). Yncras npudsuts OAO "PX/I" mo PCBY 3a 2005r. yBennumnacek Ha 11,4% mo
CPaBHEHHMIO C UTOTOBBIMH NoKa3aTesiMu 2004r. u coctaBmina 9 mupn 751 muma 20 ThICc. py0. BIpyuka koMmanun coctaBuia 748 mipxm
680 mutH 783 ThIC. pY6. (YBenmmuenue Ha 13,5%), mpuObUTs N0 Hanoroobimoxenns - 31 mupx 363 muH 835 ThIC. pyO. (yBenudueHue Ha
18,2%). OAO "PXX/" 6110 06pasoBano 1 okrsaops 2003r. PBK.

BepHyThCs K OriaBIeHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 6
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD _UTS 34,6606 0,1641 34,71 34,675 11 547 000
EURTOM_UTS 34,6693 0,2156 34,64 34,73 7 678 000
EUR_TODTOM -0,0009 -0,0008 -0,0005 -0,001 3800 000
USDTOD_UTS 26,985 -0,0679 27 26,965 833 720 000
USD_TODTOM -0,0045 0,0055 -0,003 -0,0038 2502 000 128
USDTOM_UTS 26,9808 -0,0638 26,995 26,9925 1 440 451 968
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

RUO00AOD1JF3 299 579 700 99,86 0,01 3,20 4 0
SU46018RMFS6 178 109 786 110,70 0,07 6,79 15 0
SU46002RMFS0 175 523 500 109,70 -0,06 6,63 8 0
SU46017RMFS8 139 354 510 105,73 0,00 6,78 16 0
SU46020RMFS2 116 914 534 99,84 0,02 7,03 16 0
SU25059RMFS5 52295 490 98,67 0,10 6,59 4 0
SU27025RMFS4 42914 250 100,74 -0,03 5,92 7 0
SU25058RMFS7 34978 970 100,44 0,04 6,20 11 0
SU25057RMFS9 25 877 000 103,51 0,19 6,47 8 0
SU46014RMFSS5 21 489 039 108,73 0,03 6,77 10 0
SU45001RMFS3 11 466 808 102,30 -0,30 5,03 4 0

Htoro 1114 382 388 116
PernoHaneHble
Aonrun

Cp-B3Bell H3m cp- Koax
HaumeHoBaHue O00poT ocH eHa B3Belll C/IEJIOK Oo6opor PIIC Oo6opot PEIIO

MTI op44-06 163 570 704 110,01 0,08 13 519336512 199 421 824
MTI op38-06 23 380 468 111,36 -1,99 13 22252 000 109 113 680
Bopouex062 11 095 964 116,80 2,50 4 0 0
JInneuxO6113 10 020 000 100,20 -0,50 2 0 0
SkyT-05 06 9 902 900 101,05 0,21 2 0 0
HoBcu606i11 8458 530 101,03 0,08 7 0 98 539 488
SIHAO-1 06 7 538 850 106,18 0,18 6 13319 162 0
Caxa(SIkyr) 2 522 500 100,90 0,05 1 50 450 000 114 397 080
KpacuSIpKp3 1983 000 99,15 0,00 1 0 210 697 696
MI 0p39-06 721333 110,13 0,05 3 285 709 504 123 461 320
bearO6 306 162 181 102,00 0,00 3 0 220 040 608
Moc.06:1.68 19 257 106,98 0,10 4 803 293 504 256 070 528
Moc.06m1.48 7 760 110,85 0,60 3 3515237 888 165 426 720
Moc.06:1.38 6279 104,65 -0,55 3 210 334 704 0
Moc.06:1.58 810 107,98 0,13 1 178 020 752 316 369 056

Hroro 311 707 837 172 5678 314 446 2531897178

Hcrounuk: MMBB
BepHyThCs K Or1aBICHHIO

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

BTG - 4 06 51211708 100,25 0,22 2 0 0
OCK EDC-01 42 476 792 102,95 0,15 9 221284992 97 650 680
PXX/1-0706m 42292 184 101,67 0,00 9 671 081 024 456 884 832
I'A3IIPOM A5 40 620 688 101,42 0,07 5 46 827 544 0
KAAZ-2 35429 360 99,51 0,03 21 0 313306 336
OCK EDC-03 35154 800 99,87 0,03 7 49 900 000 253 779 440
LentpTen-4 29 703 786 114,24 -0,09 12 11430 000 77 620 344
OCK EDC-02 23 681 988 102,8 -0,03 7 455423 008 312311424
PycAn®-3s 22 793 000 99,1 0,00 4 49 575 000 153 594 672
Tanocro®d-1 22 016 000 100,07 0,07 16 56 513 000 39 088 708
EBpocepsuc 18251 386 100,34 0,08 15 26 117 000 0
PXX/1-0606:1 18 099 290 100,8 0,13 10 796 540 032 1300 177 152
I'asnpomb 1 10 485 090 97,99 -0,04 3 0 18 336 520
LlentpTen-3 10 280 862 101,3 -0,05 7 15296 300 82202 200
CarypaHIIO 10 145 410 100,45 0,00 4 10 050 000 0
PycTexkc 3 10 102 009 98,18 0,13 3 0 22032476
Cnaprax T/] 10 000 998 100 -0,10 2 9989 001 0
Nakom®uHO 1 9 625 200 100,26 0,12 8 16 025 600 0
I0TK-03 06. 7 843 500 101,86 -0,20 4 0 45 844 848
YpanBar3® 7353 675 101,43 -0,17 2 50 750 000 45 608 620
I"A3ITPOM A6 6215912 100,16 0,06 6 621014912 545053 120
CrpTplas0l 5932 849 101,62 0,02 7 194 795 808 27273 480
TMK-02 o6 5 852 668 101,77 -0,01 5 0 114 079 376
XK® Bauk-3 5515501 99,95 -0,10 14 120 000 000 0
CAHOC-0206 5247 500 104,95 -0,09 1 52425 000 183 718 592
YpCHU cep06 4 980 000 99,6 0,25 1 109 397 000 61 354 744

Hroro 761 300 871 714 6 445 366 143 8476 228 316
AKkuumn

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

I'A3IIPOM ao 40 123 260 928 283,03 0,14 67237 848 626 432 4570 879 488
PAO ESC 12 551 674 880 16,43 -2,42 44 554 419 025 824 907 207 552
JIYKOMJI 7011339776 2186,69 -1,78 23 537 52970 756 1206 700 160
I'MKHHuk5ao 5296 538 624 3392,11 -3,48 16 363 24775 672 472 501 408
Pocren -ao 1627 598 464 98,79 1,20 13 346 66 826 328 2 811 345 664
Coepbank 1356 827 008 42406,14 0,14 5214 21502 026 1016 609 152
Cypradrs 845 553 152 38,274 -0,25 3810 1532432 503 814 336
CoepbaHk-11 544 183 104 694,01 1,73 6904 724 290 66 148 820
YpanCsl-ao 266 987 472 1,04 1,83 2614 11 854 410 71 306 008
Cypradrs-n 219 141 168 29,496 0,52 605 4 515 000 32932284
PAO EBC-nt 194 257 440 13,902 -0,40 1641 3981917 1263 687
+MocDuepro 191 729 616 6,298 -5,27 2 996 6414 855 58 296 208

Hroro 71103 896 539 201 074 1485 156 226 12 061 491 399

Hcrounnk: MMBB
BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.8 |
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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. AupekTtopa 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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