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CobbiTHA U paKTbl

Yporens 6e3padoTuisl B 2008 rogy coctaBut 7,3% OT 00IIei YMCICHHOCTH 3KOHOMHYECKA aKTUBHOTO
HaceneHust mo cpaBHeHuto ¢ 7,7% B 2005 romy. Takoif MpoOrHO3 COAEPXKUTCA B MaTepHanax
Munznpascorpazputust PO, npeacrasneHHsix k 3acepanuto [IpaButensctBa PD, coobuimn UCTOYHUK B
kabuaeTe MUHHCTPOB. AKM.

MumnncrepcrBo ¢unancoB PO nopasmectmno OD3-I1]1 25060 na 2,497 miapa. py0. pu NpeaioxkeHHH B
2,51 mupa. py6. O6 aTom roBopurcs B coodmernnn MMBB. AKM.

A€eHEeXHbIi N BaAlOTHbIH PbIHOK

Kypc monnapa Ha BHyTpeHHEM pbiHKe mojpoc Ha 1,5 kom. g0 28,15 py6. CerofHs Mbl jKAeM, 94TO Kypc AoJuiapa
BhIpacTeT Ha 3-4 kom. 10 28,19 py6. BeiencTBie pocTa Kypca amepukaHckoit Baimotel Ha FOREX. ITo utoram
Cpezbl ypOBEHb OCTAaTKOB CPEJCTB HAa KOpCUETaX M JIETO3UTax CHU3WICS Ha 6,1 mupa. py06. o 366,7 mupa. pyo.
CeronHs ypoBeHb 0aHKOBCKOW JTHKBHAHOCTH, BO3MOXHO, rmoapacTeT Ha 30 Mipx. pyO. 3a cUeT OYepenHOH H,
BEPOSITHO, TIOCIeIHEeH, mopuuu OrokeTHbIX noctymieHnid. CraBku MBK cHussTCs.

EBpoobauraunmu

YBepeHHOMY BOCCTaHOBIICHHIO pBIHKA POCCHUCKHX €BPOOOJHMTranuil MNOMEMmal POCT JIOXOJHOCTH
amepukanckux Treasuries. Rus30 cymena mo uroram BYepaliHero JHsS HOAOPOXaTb Ha 1/8 mu. u
3akpbuta Topru Ha ormerke 111,5625% ot HoMuHana. MBI mosiaraeM, 4TO CErofHs LEHBI ellBa JI
CYLIECTBEHHO U3MEHATCSL.

Py6aeBbie o6auraumnu

KotnpoBku Ha peIHKE pyOJEBBIX HETOCYAAPCTBEHHBIX JOJITOB 3aBEpIIMIIM JICHb ITO3UTHBHO Ha (hoHE
cHmkenus goxoanocteid PEIIO u cTaBok Ha ICHE)KHOM pPhIHKE. BBIMyCcKku 00NUTaIuii mepBoro siieioHa
nogpociau Ha 0,2-0,3 m.m. CerogHs Mbl HNpUAEPKUBAEMCS KOHCEPBAaTHBHOIO B3IVIAa HAa BTOPHYHBII
pbiHOK. PexomenayeM o0patuth Oonbllle BHUMAHHS Ha «IEPBHYKY», TIE pPa3MELIAlOTCs AOITH
T'azmpombanka.

AKunH

PBIHOK aKUMi NPOJOJDKAET COXPAHATh BBICOKYIO BOJIATHJIBHOCTb. Buepa LeHBI 3aMETHO BBIPOCIH II0
IIMPOKOMY CIIEKTpy OyMar, Iocie Toro, Kak MHBECTOpbI, paboTatomue Ha Emerging markets, no3uTusHo
pacuenmm urorn 3acenannst ®PC. Unnexc PTC Bripoc Buepa Ha 1,8% 10 1339 myHKTOB.

JIukBuaHbie aKTHBBI OaHKOB B L[B
HN3meHenus
600 I/IH)]l/lKaT()prZ Cerom-m 3a JIeHb 32 HeJAeJI0
520 A EUR/USD 1.2062 -0.0099 -0.0193
440 1 Hedts Brent, IPE 64.67 -2.00% 0.69%
360 1 S&P 500 1282.46 0.19% 1.41%
280 1 v Libor(6M) (%) 4.8220 0.011 0.082
200 ° MOSPRIME(3M) (%) 5.0700 -0.090 0.220
355855 E33kc8888¢8¢2¢
:;i;ggmgxwﬁmemt;‘;g UST10 (%) 4.5610 0.034 0.082
crounux: LB PO, Bank Crypr RusGLB30 111.56 0.120 -1.000
ek PTC Jlosurap (MMBB USD/RUB UTS TOM),Bid 28.1460 0.0210 0.2010
EBpo (MMBB EUR/RUB UTS TOD) 34.1400 0.0970 -0.2000
1:22 Ocrarkn Ha kopcuerax B I1b (mipa. py6) 320.4 -19.6 61.6
1230 / Jlenosuts! 6ankoB B 116 (Mipa. pyo) 46.3 13.5 -30.7
1130
)4 PTC 1339.6 1.799 1.139
1030 | / HJIEKC % %
930 / hv 0O6wem Topros B PTC (mutH. 1oiu1) 69.4 -6.5 -69.0
8301 ,,/" Unnexkc MMBB 120132 ) 2.55% 1.88%
730 |
630 0 _ L 3BP (mupa. nomn) 182.2 -2.40
§83ccBRBEEEEEEEEEEE
I 5 § 2RI 2oE 5] JlenexHas 6asa y3koe onp. (MIpA. py6) 21622 -0.40

HUcrounnk: ®b PTC, bank Criypt
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BanlOTHbIN U AEHEXHbIW PbIHKK
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Hcrounnk: MMBB, Bauk Coypt

Wuaekc pyOiist K KOP3UHE BaTIOT

(50% Hommnap, 50% Espo)

Hcrounuk: bank Crypr
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Hcrounuk: bank Crypr
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Hcrounnk: bank Poceun, bank Ciypr

BaAloTHbIH pbIHOK

Kypc nonnapa Ha BHyTpeHHEM pbiHKe mojapoc Ha 1,5 kom. g0 28,15 py6. O6bem Topros
Ha TOM cocraBun $784 mun., TOD - $699 mun. Kypc eBpo pacueramu TOM Ha
BHYTPEHHEM BAIIOTHOM PhIHKE - 34,6 py6. O60poT Ha Toprax eBpomnelickoii Bamoroil TOM
6611 paBer €9,6 muH., TOD — €13,4 mia. O6opot 1o oneparmssm SWAP ¢ amepukaHcKoit
BamoToif - $1 295 miuH.

Eumie omuu crnokoitHbiit neHb. OGOpPOTHI TOPrOB CHU3MIMCH Cpasy IO 3aBEpLICHUU
HAJIOTOBOTO MMEpHO/a, HHTepBeHInH banka Poccru ObuUTH HEOONBIINMHE - OKOJIO 3 MIIPA. B
pyOsieBoM skBuBasieHTe. CeromHs Mbl JKIEM, YTO Kypc JoJulapa Ha BHYTPCHHEM DPBIHKE
rogpacteT Ha 3-4 kor. 110 28,19 py0.

Ha FOREX kypc nomniapa BeIpoC MPOTHB OCHOBHBIX MHPOBBIX BaIIOT, B TOM YHCIIE U
IIPOTHB €BPO Ha CIIEKYJISIIUH O TOM, YTO IATHUYHBIE Payrolls BEIIIYT BHICOKUMH.

Nonfarm Payroll Changes
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CerozHs MBI HE MCKIII09aeM BO3MOXKHOCTH KOPPEKIHH BAJTIOTHOHM Iapbl €BpO-I0JuIap
no ormerku 1,20, OKOIO KOTOpPOW WpoJieraeT MOIIHBIH YpOBEHb MOAJEPKKU. B
CPEeHECPOYHOM MePCHEKTHBE MBI JKJIEM TIPOJIOJKEHUS TSHAESHIIMH POCTa €BPO.

AeHeXHbIH pbIHOK

Ilo uroram cpezbl ypoBeHb OCTaTKOB CPEACTB HAa KOPCUETaX M JIEMO3UTaX CHU3MIICS Ha
6,1 wmapa. py6. mo 366,7 mupn. py6. CeromHss Ha yTpO CIOXWIOCH HeOOJIbIIOE
HOJIOKHUTENbHOE canbJo B pasmepe 0,4 mupa. py6. O6wsem omeparmii mpsmoro PEIIO
cHm3miacs a0 2,4 mupa. pyO., TMOCKONBKY OaHKH CMOTIH 3aKphITh MOTPEOHOCTH B
JIMKBU/IHOCTH 32 CUET APYTMX HCTOYHHKOB.

Buepa B 6aHKOBCKYIO CHCTEMY HOCTYIHIO 0KoJI10 30 MiIpa. pyoO., BEpOsATHEE BCErO, 9TO
ObLIH cpencTBa Oromkera. KpenuTHele opranusanuy 0e3 Tpyga MOTacHiIX 3a10/DKCHHOCTh
nepen bankom Poccun no omepanmsm npsimoro PEITO B pasmepe 32,8 mupa. py0. u maxke
rmoy4yactBoBaiu B aykunonax O®3 Ha oburyro cymmy 7 mupa. pyo.

[Ipomgaxx mommapoB m uHTepBeHIM banka Poccum moka He BHIHO, YTO BIPOUYEM,
€CTECTBEHHO JIJIs TIepHo/ia PocTa Kypca aMepHKaHCKON BAIOTHL. MBI IIpeionaraeM, 4ro
cerogust craBkn MBK eme HemMHOro cHm3ATCS. YpPOBEHb OaHKOBCKOW JIMKBUJIHOCTH,
BO3MOXXHO, IIOZIPAacTeT €IIe 3a CYET OYepeIHOH W, BEPOSTHO, IOCIETHEH, MOpIUHU
OFO/KETHBIX MOCTYIUICHHH.

BepHyThCs K OTIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Crp.2
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PbiHOK BaAlOTHbIX ob6AUraumu

UST 10 KasHauesickue obauraumm

JoxonnocTtr peiHka Treasuries ABUHYJINCH JAIIbIIE HAaBEPX MOCIIE OCMBICIICHUS
ntoros 3aceganus @PC. Craska UST10 Beipocna Buepa Ha 0,03 I.I1. ¥ 10CTUINIA YPOBHS

4,56% romoBbIX.
Pacrer yBepeHHOCTH MHBECTOpOB B TOM, uTo B Mapre craBka ®PC Oyner

4.6

441

42 noBbilieHa 10 4,75%. bonee Toro, maHCchl Ha JanbHEWIIEe MOBBIICHHE 0a30BOI CTaBKU
4 M (1o 5%) Temeph y’ke He PAaCLIEHMBAIOTCS KaK HyJIEBble. DTH OMACEHUS B COBOKYITHOCTH
A CO CTpaxoM Heped M3OBITOYHBIM MEPBHYHBIM ITIPEIOKEHHEM CTald OCHOBAaHHMEM IS
88 HETaTHBHBIX HACTPOCHUH Ha phIHKe. KazHaueicTBO 0OBSBIIIO TNIAaHBI 3aMMCTBOBAHHN Ha
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CIIEIOLIYI0 Henen, o0beM KOTophix coctaBuT $48 mupx. M3 mux $21 wmupn.
TpexyietHux HOT, $13 mupn. — mecstwierHux U $14 MupA. HOBBIX TPHUALATHICTHHX
OGOHJIOB.

Bueparnie SKOHOMHYECKHE BECTH OKasaluch ciabee oxupanuil. OcoOeHHO
pasouapoBall HHAEKC TPOAAX He3aKOHUeHHoro »kuimbs (-3%). B ouepennoit pas
noaTBepXKAaeTcs (hakT HEKOTOPOTO OXJIAXIEHHS PhIHKA HEJBHXUMOCTH, POCT KOTOPOTO
[UTAaeT MOTPeOHTENbCKHUE pacxolpl. TeM He MeHee, JOJrOBOH PBIHOK IMOKa CKIOHEH
UTHOPHMPOBATh JaHHbIE. VHBECTOpPBI JKAYT LMGPHI IO pBIHKY TpyJa, MyOIMKaius
KOTOPBIX HAMEUeHa Ha ITHUIYY. [IpeBapuTenbHble IPOrHO3bl OYeHb ONTHMHUCTHYHBL.

Mp!I ToKa He CKJIOHHBI MEHSITh HAIllM POTHO3HI 10 6a30Boi craBke. Illancel Ha
ee NOBbILIEHUE B MapTe Mbl pacueHuBaeM kak 50 Ha 50. Llenesoil nuanaszon mns UST10
Ha Onmxkaiiiee Bpems 4,50-4,60%.

Ucrounux: Reuter, bank Crrypr

BepHYThCS K OTIaBICHHIO

RusGLB30 Poccuiickue eBpoobAHraumu
YBepCHHOMy BOCCTaHOBJICHHUIO PbIHKa pOCCHfICKPIX eBpOO6III/II‘aHI/H71 ImomMeniaa

17
POCT NOXOAHOCTH aMECPUKAHCKUX Treasuries. Rus30 CyMe€Jia 110 UTOraM BUYEpANTHET O JHS

115 nogopoxath Ha 1/8 m.I. ¥ 3akpbuIa Topra Ha otMerke 111,5625% ot nomunuana. Copaf
Rus30-UST10 cokparmics Ha 5 6a3MCHBIX ITyHKTOB U cocTaBui 112 6.11.
" OTKpbITHE TOProB OBUIO OYEHb ONTUMUCTUYHBIM. PBIHOK u30aBWiICS OT

PHUCKOBOW MpeMuu, KOTOpasi BO3HUKIA B mpenasepuu 3aceganust OPC, HO K KOHIYy AHA
MaJIEHUE IIeH Ha PhIHKE 0a30BBIX AKTHBOB UCTIOPTUIIO UTPOKAM HACTPOESHUSI.
MsI monaraem, 94To CErofgHs IEHBI €Ba JIM CYIIeCTBEHHO m3MeHsTcs. Ckopee

1M1

109

I I E g - - I I X K X X X o o o
222225883 g & e agEgz BCET0, MHBECTOPHI 3aUMYT BBDKUIATCIBHYIO MTO3UIIHAIO IICPE] 3aBTPAIIHUMH JaHHBIMU 110
tono0oo 2oy PRvoeorgtx

- ® - = =N PBIHKY TpyZa.

Ucrounux: Reuter, bank Crrypr

BepHyThCS K OTIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.3
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PybaeBbie obaurauum

RGBI FocyaapcTBeHHbie 06AHraLuu1
Hensr Ha peiHke OP3 HEMHOro HOJAPOCIU. B IIMHHOM cerMeHTe pocT KOTHPOBOK

119.5 1
118.5 "‘l, coctaBua 0,2 m.n. O6vem ToproB - 7 874 muH. py6. Jlunepamu no auxamuke cramun OP3
17.5 7 26198 (-0,27 m.m., o6opot 22,3 miH. py0., 10X0mHOCTh 6,67%) u OD3 46002 (+0,4 m.im.,
1122 obopor 11,7 muH. py6., 1oxoaHOCTH 6,43%).
1145 Hrpoku, moxosxe, ocTaquch yIOBIETBOpeHbI utoramu 3acepanus OPC u pemmnu He
1135 ,-! n30aBIATHCS OT JUIMHHBIX NMO3UIUM B rOCYJapCTBEHHBIX Oymarax. Bone toro, poct ypoBHs
NS ccscrzepassssan 0aHKOBCKOH JMKBHUIHOCTH M CHIDKeHHe cTaBok MBK cmoco6cTBOBaIu BO30OHOBICHHIO
2222288380522 &88z%3
*;-swggﬁkea“’ﬁme‘“tgiﬁ TIOKYTIOK.
Horosams: MMB B, Bas Crypr Buepa cocrosnock nopasmemernne O®3 25059 ma cymmy 2,5 mupa. py6., a Takxke
aykimoH 3-x netHeit OP3 25060 Ha 4,5 mupa. py6. npu copoce 13,8 mupa. py6. Oovem
SMHCCUH O0OUX BBIITYCKOB COCTaBHI 2,5 U 8 MiIp/I. py0., COOTBETCTBEHHO.
MICEX Bonds KopnopatnsHbie H perHoHanbHble AOATH
103.4 KoTHpoBKM Ha pBIHKE pYOJIEBBIX HETOCYJapCTBEHHBIX JIOJITOB 3aBEPIIMIM JACHb
103 Mn MO3UTHUBHO Ha (oHe cHmkeHus poxonHocted PEIIO W cTaBok Ha IEHE)KHOM pBIHKE.
1026 1 Brimycku obmuranmii mepeoro smienoHa noapocnu Ha 0,2-0,3 .. Buepa Ha TOpru BRIILTH
1022 ] HOBBIe BhIyckn: BirTnk-2,3, YpCHUcep-6, FOTK-4. O6vem Topros cocraBmi 1 950 mim.
018 py6., obopot mo PEIIO - 7 505 muH. py6. Jlugepom mo o6opoty cramu monru PXK/I-6
14 \ (10,24 m.m., obopot 206 MiH. py0., moxoaHocts 7,06%) u MI'op-39 (+0,27 m.m., o6opot
o 250 miH. py0., ZOXOTHOCTB 6,7%).
§8233585885888888¢¢
TeNeglRog®Yoorrgrw M5l npeanosnaraeM, 4TO CErofiHs LEHbl Ha PbIHKE PYOJEBBIX JIONTOB HE H3MEHSTCS.

HeCMOTpﬂ Ha TO, YTO CTAaBKU Ha ACHEKHOM PBIHKEC CHU3UIIMCH, C YTpa HOJI0 HEraTtuBa

Hcrounuk: MMBB, bauk Cnypr - o
BHECIIO HOYHOE OcJa0ieHre KOHBIOHKTYPBI PBIHKa POCCUHUCKUX CBpOO6J’II/IFaHI/II/I.

JIuzeps! o o6bemMam ToproB Ha MMBB,py6.

(Kopnopamnﬂme 06np[raup[p[) CeI‘OIIHS{ Mbl TMPUACPKUBACMCS KOHCEPBATHBHOI'O B3IJid[a Ha BTOpH‘lHBIﬁ PBIHOK.
®CK

PCKOMGH[{yCM O6paTI/ITI> 0oJibIlle BHUMAHHS Ha CIEPBUYKY», TAE€ pasMCUIaAlOTCA OO0JIIrd

E3C-

AVDKK 02 l'asnpombanka Ha cymMmMy 5 MiIpj. py0., CpOK oOpalieHus - 5 Jer.
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ekt [ ™ 0706n
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c6-3

15%

Hcrounnk: MMBB, Bank Crypt

JIupeps! no o6bemMam ToproB Ha MMBB,py6.
(peruoHasIbHbIe O0IUTAIINH)
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Moc.o6n
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Ucrounuk: MMBB, Bauk Criypt

BepHYThCS K OrIaBICHHIO
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Hcrounnk: ®b PTC, bauk Cnypr

JInnepst Topros

CyprHdra
C6epbaHk
CyprHdra-n
nykoun
C6ep6aHk-n
TFA3MPOMao
PAO E3C-n
YpanCeW-ao
TpaHcHd an
Pocrten -ao

HUcrounux: @b PTC, bank Criypt

PbIHOK akuui

PBIHOK aKIMii NPOOKAET COXPAHATh BBICOKYIO BOJIATHIBHOCTh. Buepa neHsl
3aMETHO BBIPOCJIM II0 INMPOKOMY CIEKTpy Oymar, Iocie TOro, Kak HHBECTOPBI,
paboratomue Ha Emerging markets, mo3utuBHO pacueHwin uroru 3acemanus OPC.
Wnnexc PTC Boipoc Buepa Ha 1,8% mo 1339 myHkToB.

AprentuHcknit MerVal camsmics Ha 2,61% mo 1 747 1. Bpa3uibckuil peIHOK aKIuid
(Bovespa) Beipoc Ha 0,27% o 38 484 n. Mekcukanckuit uniexc Bolsa Beipoc Ha 1,35%
1o 19 162 n. AMepukanckuii poHIOBBIIH PhIHOK moapoc Ha 0,19% mo 1 282 m.

BepHyThCs K OTJIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cmp.5



RTnD PbIHo4HOE 0B03penne 02.02.2006 ngum Ak

HoBoctu

PeanbHBIN 00BEM BasioBOro BHyTpeHHero npoaykra (BBIT) 3a 2005r. B cpenneronoseix nenax 2003r. cocraBmit 15 tpnu 100,7 mupn
py6., uro Gonbiie mokazarens 2004r. Ha 6,4%. Takue mpenBapuTebHBIC JaHHBIE coobmaeT desepanbHas CiyK0a TOCCTATUCTHKH
(Poccrat). Homunanbsheiii 006eM BBII, npoussenennoro B P® 3a 2005r. B Texymux neHax, cocraBui 21 tpiaH 665,0 mupa py6. Takum
o6pa3om HomuHanbHbIH BBII Poccun yBenuumcs 3a rog va 27,38%. PBK.

Bripyuka OAO "Pycan" 3a 2005r. Beipocna Ha 12,8% - 1o 6,1 Mmiapx noiut. mo cpaBHeHHIO ¢ 5,4 Mipx noimn. 3a 2004r., coobmraer mpecc-
ciryx6a xommannu. O6muit 06seM nuBecTHMi Kommanuu B 2005T. BeIpoc o4ty B 3 pasa 1o cpaBHeHHIO ¢ 534 muH 1ot B 2004r. u
coctaBui 1,4 mupa momwt. O6beM MPOU3BOACTBA mepBUYHOTO amoMunus B 2005T. Bo3poc Ha 1,6% IO CpaBHEHHUIO C aHAJIOTHYHBIM
nokaszarenieM 2004r. u cocraBmi 2 miH 713 TthIc. 801 T amomuuus. OObEM NPOM3BOJCTBA JIUTEHHON NPOAYKIMH ¢ J00AaBICHHOM
croumocThio B 2005T. BeIpoc Ha 13,1% 1o cpaBHEHHMIO ¢ aHAIOTHYHBIM Moka3areneM 2004r. u coctaBui 852 Thic. 305 1. PBK.

Kamenoxenns HK "IOKOC" B 2006r. B HedTenodeay cocraBart 610 M nomt. B tom uncne 6onee 200 MutH goin. OyneT HampaBiIeHO
Ha (puHAHCHPOBaHME IIPOM3BOACTBEHHOrO OypeHHs, 195 MIIH OJIL. - Ha KalcTPOUTENsCTBO U 106 MITH JTOJII. - Ha PHOOpETeHNe HOBOTO
0o0opyOBaHUs, TOBOPHTCS B coobmeHnn koMnaHud. OObeM KanuTanbHBIX BIOKCHHH B HedTernepepaboTKy U HedTeXuMHIO
3amianupoBad B 2006r. Ha ypoBHe 280 muH moiut. OCHOBHOW 00bEM WMHBECTHIIMN, KaK OXKHAACTCS, MOWICT HAa (DUHAHCHPOBAHHE
NPOEKTOB, CBSA3aHHBIX C MoJepHU3aLuell HedrenepepadarsiBaromux 3aBoaoB (Ooxee 230 muH xoin.). Peanu3anust MHBECTHIIMOHHBIX
HPOEKTOB JOJDKHA OOECIeYUTh COOTBETCTBHE NPOAYKLIMH, NPOM3BOJMMON Ha 3aBOJaX KOMIIAHUHM, MOBBIIAIONIMMCS CTaHIApTaM
KauecTBa POCCHICKOro TOIUIMBA. B 11el0M MHBECTHIMOHHAs MporpamMa HaiejeHa Ha pocT d¢dektuBHocTH U npubbuibHOCTH HIT3.
PBK.

O6bem 106b1un HedTH 1 razoBoro konaencara HK "IOKOC" B 2006r. 3amtanuposan Ha ypoBHe 23,4 MiH T (462 ThIC. 6app./AeHb), 9TO
MIPUMEPHO COOTBETCTBYET AHAJIOTHYHOMY IOKAa3aTeNII0 HAa OCHOBHBIX JOOBIBAIOIIUX MNPEANpUSATHSX Kommanuu - "TomckuepTtn" u
"Camapanedreraze” - B 2005r. (13,5 TbIC. T. M 9,5 THIC. T cooTBeTCTBeHHO). 06 3TOM cooOImaeT npecc-ciryx6a HedTIHOW KOMIAHUY.
CpennecytouHas 100br4a k qekabpro 2006r. nomkHa Bo3pactu Ha 12% u coctaBuTh 66,5 ThIC. T (59,4 ThIC. T B nekadpe 2005r.), uiu 485
ThIc. Oapp. B meHb. OO0vem mnepepaboTku HepTu B 2006r. oxkmpmaercs Ha ypoBHe 32,2 mMiH T (235 muiH Oapp.), YTO NPHUMEPHO
coOoTBeTCTBYeT ypoBHIO 2005T. DTOT MoKa3arelb He BKIIOYAST 0XKHUAAeMblil 00beM nepepaboTku TuToBcKoi kommnanuu Mazeikiu Nafta B
8,58 mutH T (62,0 MtH 6app.). PBK

Obmee romoBoe cobOpanme akmuoHepoB OAO "T'asmpom" cocromrcss 30 mronst 2006r. Takoe pelleHHe HPHHSII CETOIHS COBET
JIUPEKTOPOB 00IecTBa, coodImaeT mpecc-cnyxoa ['asmpoma. Jlata 3akpeiTHs peectpa Ui ydacTus B cobpanuu - 12 mas 2006r. B
HOBECTKY IHS COOpaHMsl aKIMOHEPOB BKJIIOYEHBI TaKHE BOIPOCH, KAaK YTBEP)XKICHHE TOJOBOTO OTYETa, TOJOBOH OyXrajTepckoi
OTYETHOCTH, B TOM YHCJIE OTYETOB O MPUOBUIAX U YOBITKAX, paclpeeseHu Npuosun 1o pesynsTatam 2005r., a Takoke pazmepe, Cpokax
u ¢opMe BBIILUIATHI IUBHICHAOB Mo pesdyapTatam 2005r. Ha coOpanum axkmmoHepbl M30epyT COBET OUPEKTOPOB U PEBU3HOHHYIO
KOMHCCHIO, YTBEPAAT ayAUTOPa, BHECYT N3MEHEHHS U JAOTOIHEHHMS B yCTaB OOIIECTBA, a TAKXKE PACCMOTPSAT BOIIPOC O BO3HATPaXKACHUN
qIeHaM COBETa AWPEKTOPOB M peBH3MOHHON Komuccuu. Coser aupektopoB OAO "[aznpom" yTBepOus CIUCOK KaHIWIATOB LIS
n30paHus Ha o0meM rojoBoM cobpannu akiuoHepoB. Ha 11 MecT B coBeTe IUPEKTOPOB BEIABHHYTHI 26 KaHIUIATOB, COOOIIACT IIpecc-
cryxba xommanuu. B crmucok Bomum: mpencemarens npasieHus 3AO0 "AB "TasnpomOank" AHmpedl AKHMOB, 3aMECTHTENb
npencenarens npasienuss OAO "T"aznpom" Anekcanip AHAHEHKOB, 3aMECTUTENb MUHUCTPA SKOHOMUYECKOT'O Pa3BUTHsI U TOProeiu PO
Kupunn Annpocos, mpencenarens npasieHus E.ON Ruhrgaz AG Bypkxapa beprmann, mpencenarens coBeTa aupekTopoB 3A0
"pesauep bauk", mpeacenarens ynpasisoriero komutera o Poccun u CHI™ Dresdner Kleinwort Wasserstein Martuac Bapuur, 4ien
coBera gupekropoB OAO '"T'asnpom" ®apur Tasusymiun, mupekrop Vostok Nafta Investment Ltd Cepreit ['mazep, munuctp
SKOHOMHYECKOTO pa3BuThs U Toproiu PO I'epman ['ped, HauanpHUK AenapTaMeHTa SKOHOMHYECKOHW SKCIEPTH3HI U IICHOOOPa30BaHHUs
OAO "T'asnpom" Enena Kapmens, aupekTop no KOpnopaTUBHEIM HccienoBanusaM Hermitage Capital Managment Ltd. Bagum Kneitnep,
3amectuTenb pykoBoautens @DenpepampHoro areHrcTBa 1o sHepretuke (Pocamepro) Bnamumup Kysnemos, mepBblii 3aMecTHTENb
npexacenarens npasurenbctBa PO Jmutpuit Mensenes, 3amecturenb pykoBoauTens DemepaqbHOro areHTCTBAa 110 YIPABICHUIO
(denepanpabiM uMymectBoM (PocumymiectBo) Opuii Mensenes, mpencenarens npasieHus OAO "Tasnpom" Aunekceit Mumep,
rybepHarop SImano-Heneukoro aBroHomuoro okpyra FOpwuii Heenos, pykoBomutens @DepepanbHoil ciyx0bl no tapudam Cepreit
HoBukos, pykoBoautens Pocanepro Cepreii OranecsH, npencenaTenb COBeTa AUPEKTOPOB U TNIABHBIN YyIpaBisiomid aupekrop 3A0
"Ob0beanHenHas ¢unancopas rpynma’ Paitan Yapne3 DMmurt, 3amecturens npencenatess npasieHus OAO "Tasnpom" Anexcanap
Ps3aHoB, 3amecTHTENb HpejcenaTelns MPaBICHUS - PyKOBOAWTENb ammaparta mpasieHus [asmpoma Muxanmn Cepena, ympaBIIsIOLIHit
IUPEKTOp, TJIaBa MHBeCTHIHOHHOTO O0aHka B Poccum Dresdner Kleinwort Wasserstein 506 dopecman, JOKTOp IKOHOMHYECKHX HAYK
Bopuc ®enopoB, MUHHCTP HPOMBIIUICHHOCTH U dHepretuku P® Bukrop XpucTeHko, IpeacenaTelb KOHCYJIbTaTUBHO coera I
"Peneccanc Kammran" Anexcanap Iloxun. mpesunent 3A0 "OO6bvenunenHas ¢uHancoBas rpynma" Wimbs IlepOoBud, crienmanbHBIN
npeAcTaBUTeINs npesunenta PO o MexxaynapoaHomy sHepreTudeckoMy coTpyanmdecty Mrops FOcydos. PBK.

Yucras npubsuis OAO "Aspoduor - poccuiickue aBuanuuuu" 3a 9 mecsueB 2005r. mo MeXIyHapoIHBIM cTaHAapTaM (UHAHCOBO
otueTHocTH (MC®O) cokparunack Ha 13,3% mo cpaBHeHMIO ¢ aHajIOrMuHbIM nepuomoM 2004r. m cocraBuna 119,6 muH mom.,
coobmaeTcss B Marepuanax koMmmaHud. Jloxoms! "Aspodmora" 3a ykasaHHBIH mepuox coctaBwid 1,670 mupa gomn., uro Ha 17,4%
Gombiie, ueM 3a ssHBapb-ceHTA0ph 2004r., mokasarens EBITDA - 207,2 mn nomn. (cokpamenue Ha 12,7%). PBK.

BepHyThCs K OrIaBICHHUIO

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 34,1401 0,1049 34,7 34,144 13 445 000
EURTOM_UTS 34,1111 0,0074 34,15 34,06 9613 000
EUR_TODTOM 0,0007 -0,0066 0,0008 0,0003 4500 000
USDTOD_UTS 28,1116 0,0077 28,08 28,1375 699 174 016
USD_TODTOM -0,0011 -0,0057 -0,0005 -0,0011 1294 599 936
USDTOM_UTS 28,1273 0,0153 28,095 28,1476 783 891 008
rus
HNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU25060RMFS3 4942 088 523 98,96 0,00 6,30 115 0
SU25059RMFS5 2 484 986 565 99,40 0,05 6,39 97 0
RUO00AOD1JF3 137 434 604 98,39 0,01 4,45 3 0
SU46018RMFS6 87 779 000 112,54 0,24 6,67 0
SU45001RMFS3 77 025 488 102,69 0,31 4,96 11 0
SU46017RMFS8 61205 000 107,38 0,04 6,64 5 0
SU46001RMFS2 26 755 458 107,00 0,01 6,11 5 0
SU26198RMFS0 22 371 000 96,43 -0,27 6,67 3 0
SU46002RMF S0 11 754 065 111,61 0,40 6,43 5 0
SU25058RMFS7 7051 746 100,60 0,05 6,15 9 0
SU25057RMFS9 5879 568 104,10 0,00 6,37 1 0

Hroro 7 874 550 073 264
PernoHaneHble
AoIrn

Cp-B3Bell H3m cp- Koux
HauveHoBaHue O00poT 0CH 1eHa B3Belll C/IETIOK Oobopot PIIC Oooport PEIIO

MI op39-06 250 148 064 112,32 0,27 34 835282 624 486 075 392
Moc.06:1.58 56 482 376 109,94 -0,04 10 414 905 632 31384 488
MTI op37-06 25576 240 103,13 -0,02 2 0 0
Anrapck-01 10 904 760 109,75 0,00 9 0 0
Kazans0106 10 205 750 101,55 -0,03 4 0 4 828 865
SIHAO-1 06 8897 556 108,16 0,06 4 5407 500 0
SIkyT-06 06 4 644 900 108,02 -0,28 2 16 200 000 0
MTI op43-06 3015638 108,75 0,00 1 0 488 808 928
Moc.061.48 2259442 112,86 0,26 3 157 676 000 54 626 800
Hoscub 306 573 144 114,40 -0,14 2 45 800 856 0
KpacuSpKp3 2985 99,50 0,15 1 27 669 940 57 407 076
MTI op40-06 1058 105,80 -0,40 1 0 90 990 272
MTI op47-06 0 0 0 49 947 464
MTI 0p36-06 0 0 0 483 025 760

Htoro 393 106 517 146 1579 941 111 2 002 558 863

BepHyThbCs K OriaBlIeHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |
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KopnopatunsHble
aonrun
Cp-B3Bemn H3wm cp- Koa
HNHCTpyMeHT O0opoT ocH LeHa B3Belll C/IeTI0K Ooopor PIIC Ooopor PEIIO

PXX/1-0606:1 206 329 920 101,64 0,24 17 269 182 496 192 352 992
PXK/1-0706m 131234 656 102,85 0,34 15 454 047 264 602 717 536
Nmiakc6-3 95207016 101,28 1,38 20 235568 992 0
PyccHed1s1 94 731 728 100,43 -0,03 35 85329 000 9036 000
DCK EDC-02 57917 252 104,45 0,35 14 179 509 600 248 899 088
BinrTnkBT-3 53 805 256 100,76 100,76 12 461 620 000 90 765 000
BTE - 5 06 49 860 000 99,72 0,20 1 199 570 000 460 506 080
I'A3IIPOM A6 41 387 988 100,95 -0,17 12 345576 512 702 760 640
LlenrpTen-4 39 453 000 116,72 0,29 13 0 188 195 232
I'A3IIPOM A4 38 947 052 105,26 0,27 7 136 895 008 0
I0TK-04 06. 35507 496 100,02 100,02 19 1594 389 504 660 260 320
BB/ I1I1 206 32281 236 102,15 0,31 14 179 892 976 0
Jlykoitn206:1 27 994 488 101,94 0,13 6 51 005 000 29 973 800
Cu6Tnk-406 22 862 888 105,65 -0,43 9 31 830 000 58 910 964
VY amuedTIp 18 876 000 99,35 0,05 3 0 86 935 872
YpCH cep06 15 042 000 100,23 100,23 10 659 968 192 63 781 000
CrpTpl'a301 13 508 534 101,97 -0,24 68 10 175 000 77 642 800
Tataneprol 10 335 000 103,35 0,05 2 134 430 000 0
Kamas-®un2 10 018 000 100,18 0,18 1 0 84 897 084
NPKYT-0306 7274 260 101,03 0,00 5 15150 000 126 175 560
EBpocepsuc 6421392 100,4 0,18 24 114 825 000 67 578 776
OuakoBo-02 5958 495 99,29 -0,22 3 0 42 467 624
YTII3 0106 1426 030 102,59 0,56 2 30 787 500 56 821 680
YpanCs3Hn4 1 345 640 103,75 -0,22 2 35 345 360 209 872 288
TarTtenekom 1 068 385 104,74 0,44 2 52375 000 0
PKJ1-0406m1 1 005 000 100,4 -0,02 2 629 998 976 270 873 888

Hroro 1557 952 576 901 6913 083 119 5502 924 317
Akuumn

Cp-B3Bemn Koa
HucTpymenT ObGopoT ocH 1eHa Y% C/IETI0K Obopot PIIC Oboport PEIIO

PAO EBC 11 182 803 968 14,064 3,66 26 029 941 642 752 1466 123 392
JIYKOMJI 6930 594 304 2170,11 2,12 17 311 365611 552 497382112
T'A3IIPOM ao 1896 390 656 221,42 2,24 6208 465 767 872 680471936
Cypradrs 1425 069 824 38,864 2,47 4926 153 864 624 139 678 640
I'MKHHuk5ao 1349 836 928 2438,18 2,22 5212 241 634 400 132 740 352
CoepbaHk-11 1297 094 400 767,86 1,32 14 006 31318 096 307 410 592
Pocren -ao 1013912512 65,39 4,95 10 556 72 059 656 398 302 624
Coepbank 970 331 392 41929,45 1,81 2 560 92 056 216 235233 472
Cyprudrs-n 297 476 064 29,765 2,72 1009 16 572 216 35505 240
TpaucH an 221559 760 71081,09 4,57 400 123 806 992 15253214
PAO EBC-nt 220274 224 11,653 2,99 820 2763 368 53 590
Cubuedts 218 670 736 127,19 4,54 732 3741 649 7 094 804
VYpanCsU-ao 200 558 160 1,055 2,46 2477 24291714 8477 456

Hroro 28 452 754 493 108 059 2 985 347 999 7730 814 536

BepHyThCs K OrJIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.8 |
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LWanxytauHoB Kupuan Brnapumuposuu

AuvpekTtop KasHauenctBa

OTAEA TOProBbIX onepauni Ha GUHAHCOBBIX PbIHKaX

HauaAbHUK oTaena
+7 843 291 50 19

MBK. Bantota
+7 843 291 51 40

AOAroBbl€ MHCTPYMEHTbI
+7 84329151 41

OTaen AOBEPUTENBHOIO YNpaBAE€HUA
BepyLmi 3KOHOMUCT
+7 843 291 50 29

OTaen aHanu3a PUHAHCOBbIX PbIHKOB

HauaAbHUK oTaena
+7 843 291 50 20

AHaAUTUK
AHaNUTUK

OTAEA pacueToB U KOPPECMOHAEHTCKUX OTHOLLUEHUM

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

BanloTHble Kopp. cueTta
+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

CkopoxopoBa OAbra BanepbeBHa
oskorohodova@spurtbank.ru

Llamma3sos Padaanb Llamunesunu
rshammazov@spurtbank.ru

LamappaaHoB Aaenb Unbru
ashamardanov@spurtbank.ru

XaupymuH Aibyaat PaluMToBuy
aybulat@spurtbank.ru

Mukynes MaBen AHApeeBUY
ppikulev@spurtbank.ru

PoaueHko MapuHa BukroposHa

lFaneeB Tumyp PaBuneBuu

YrapoBa TatbfiHa AAeKceeBHa
tugarova@spurtbank.ru

XypaBneB Cepren ANeKCaHAPOBUY
sjouravlev@spurtbank.ru

3amaneeB Mapart AamupoBuu
mzamaleev@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BareHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacrosimuii mHGOPMAIMOHHBI 0030p pBIHKA LEHHBIX OyMar COAEp)KHT OLEHKH W HPOrHO3bl YmpasieHus KasHadueiicTBa AKIHOHEPHOTO
xommepueckoro banka «CmypT» (OTKpBITOE akIHMOHEpHOe oOmiecTBO) (manee — «baHk») KacaTenbHO OyAymIMX COOBITHII W/MIM AEHCTBUIH, IEPCIEKTHB
Pa3BUTHS CHUTyalluW Ha PBHIHKE LEHHBIX OyMar, BEpOSTHOCTH HACTYIUICHHS OLPEJCICHHBIX COOBITHH M COBEpIICHHS ONPEICNICHHBIX ACHCTBUH Ha PHIHKE
LEHHBIX Oymar. VIHBeCTOpBI He JOJDKHBI IOJHOCTBIO II0JIAraThCs Ha OLEGHKM M IPOTHO3BI, COJepXKallfecs B HAcTosiieM o030pe, Tak Kak (akTuueckoe
TI0JIOXKEHHUE JIelT Ha PhIHKE IIEHHBIX OyMar B OyIyIieM MOKET OTJIMYaThCs OT IPOTHO3UPYEMBIX PE3yIbTaTOB 10 MHOTHM IPHYNHAM.

Hacrosimuii nHGOpMannoHHBI 0030p He ABIsIeTCS 0hepToil - MPeUI0KEeHHEM KYITUTh WU [IPOJaTh KaKue-JIN00 [eHHbIe OyMaru Win CBs3aHHBIE C
HMMHU (PUHAHCOBBIC HHCTPYMEHTBI JIHOO NMPHUHATH y4acTHe B KakoH-IOo cTpaternu Topropiu. OnucaHue q000if KOMIAHUHU WM KOMITAHUIL, I MX HEHHBIX
OyMar. WM PHIHKOB. WM HAaIlPaBICHHUI pa3BUTUS. YHOMSHYTHIX B JaHHOM 0030pe. He IPEANoaraloT HOJIHOTH X onucaHus. IIpeacTaBneHHbIe HHpOpMALUsL
M MHEHHs He OBUIM CIIeNUAIbHO HOATOTOBJICHBI JUISI KOHKPETHOH OIepaliyl JIOOBIX TPETBUX JIMI[ M HE NPEACTaBIIOT IETANbHBIN aHAIN3 KOHKPETHOM
CHTYallUH. CIOKHUBIICHCS Y TPETHHX JIMIL.

Mudopmarus 1 3aKII0UCHNS, U3II0KEHHBIE B HACTOSIIEM 0030pe, He 3aMEHSIOT HE3aBHCHMYIO OIICHKY MHBECTHIIMOHHBIX IOTpeOHOCTE U mmenei
KaKOT0-J1100 JINIA.

JlaHHBIiT 00630p MOXET HCIOIb30BATHCS TOJIBKO I HHPOPMALMOHHBIX Leeil. L{uTHpoBaHue MM HCIIONB30BaHHE BCEH WM 4acTH HH(MOPMALHH,
cozeprkamieiicss B HACTOSIIIEM OTYeTe, JOIMyCKaeTcsl TOIBKO C IIPSIMO OTOBOPEHHOTO paspemeHus banka.
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