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CobbiTHs U PakTbi
Crabdonn PO na 1 mas 2006 rona ysexnumiics 1o 1,8 TpiH. py0., coobumm arenrctBy "HMHrepdaxc-
A®DU" B npecc-ciyxde Munduna PO.

JlemapTameHT BHEIIHUX U 00IIecTBeHHBIX cBa3ell banka Poccun coobmiaer, 4To 00beM 30JI0TOBATFOTHBIX
pe3epBoB Poccuiickoit ®enepamuu mo cocrosiauio Ha 28 ampenst 2006 roma cocrasmsut $225,7 mup.,
nporuB $217,1 mupa. Ha 21 anpens 2006 roza.

AEHEXHbIH W BaAKOTHbIN PbIHOK

Kypc nonnapa Ha BHyTpeHHeM BaitoTHOM pbiHke Ha TOM moxpoc Ha 1 kxom. mo 27,18 py6. Mu
IpeAroNaraeM, 4ro J0JUIap CETOAHS BHOBH IOAPACTET. YPOBEHb OCTATKOB CPEICTB Ha KOpPCUETaxX WU
JIETIO3UTaxX yBenuauiIcs Ha 64,5 mupa. py6. xo 508,3 mupa. pyO., MOITOMY CTaBKM Ha JCHE)KHOM PBIHKE HE
H3MEHSTCS, ¥ OyIyT HaXOIUTHCS HAa HU3KOM ypoBHE - 1,5-2% MIACR, overnight.

EBpoobauraumm

Poccuiickuii BantOTHBIN JOAT BUepa TOProBajcs BecbMa YBEPEHHO, HApAAY C APYTUMU MPEICTaBUTEIIMHU
cermenTa Emerging debt. Koruposku Rus30 omyctunucs Ha Y4 m.m. 1o ypoBHs 107,9375% ot HOMuHAanNA.
CerofHs IEHBI MOTYT HEMHOTI'O IIOJPAcTH BCIEN 3a aMEPUKAHCKHM pBIHKOM WM JK€ OCTaHyTCS Ha
IIPEKHEM YPOBHE.

Pyb6neBbie oba1raumm

03.05.06 Ha pOCCHIICKOM IOITOBOM pPBIHKE aKTHBHOCTH TOPIOB HEMHOIO MOBBICHIAch. KopmopaTuBHBIE U
peruoHanbHble OONUranmMM MEpBOrO DIIENOHA HM3MEHsUMCh B auamaszoHe ot -0,3 mo +0,2 mm. mo
CpEIHEB3BEIICHHBIM IIeHaM. MBI TIpeJonaraeM, 4To [IeHOBasi TMHAMHKa Ha PHIHKE PyOJICBBIX JOJITOB CETOIHS
Oyner HelfTpanbHOU

Akunu

Poccuiickuii pOHTOBBINH PHIHOK MMOUIATHYJICS BOIN3U OYEPEIHBIX UCTOPUYECKHX MaKCUMYMOB. 3aKpbITHE
¢onnoseix unnexcoB (MMBB u PTC) 6bu10 pasnonanpasineHHbIM, HO Poccuiickas Toprosas Cuctema Bce
Ke CyMena 3aBepUINTh AeHb B HebombmioMm mmoce (0,43%; 1724). Ha ceropmsiiHee yTpo €CThb YETKO
oopMIICHHBIH HETaTHB B BHUJE CHIDKCHHUS I[EH HA TOBAPHBIX PHIHKAX, TOITOMY OTKPBITHE TOPTOB MOXET
ObITh cabbiM. B TO ke Bpems, ceifyac HHKTO HE XKAET, 4TO Koppekuus Ha peiHke Commodities Oynet
IIIyOOKOH, TO3TOMYy OOBEMHBIE MPOIAXH MAalOBEPOSITHBI, U YK€ K CepequHe THS IeHBl MOTYT
BOCCTaHOBHTHCH.

JIukBuHBIE aKTHBBI OaHKOB B 1[B Hsmenerus
Huaukaropsi: Ceroanst 32 JIeHb 32 HeJIeI0
600 | EUR/USD 12611 | -0.0033 0.0194
520 1 Hedts Brent, ICE 72.65 -2.67% -0.76%
4407 S&P 500 1307.85 -0.41% 0.47%
3601 Libor (6M) (%) 5.2520 0.032 0.022
o MOSPRIME(3M) (%) 53700 | -0.040 -0.160
200 -
E5fc:88528888% UST10 (%) 5.1440 0.034 0.073
A RN g
| RusGLB30 107.94 -0.250 -0.560
Heromnne: Hb P, Bame Coypr Jlowtap (MMBE USD/RUB UTS TOM),Bid 27.1800 | 0.0100 -0.2025
Unnexe PTC Espo (MMBB EUR/RUB UTS TOD) 343400 | -0.0200 0.3650
1630 / Ocratku Ha kopcueTax B [ (Mupa. pyod) 373.1 22.3 35.4
1535 ‘JV Jlenozuth! 6ankoB B I1b (Mup. pyo) 135.2 42.2 70.7
1440
1345 N Wunexec PTC 1724.0 0.43% 5.93%
1?:2 //v O65eM Topros B PTC (MiH. 10I11) 63.4 17.4 23.1
1060 V Nnnexc MMBB 1531.10 -0.48% 5.26%
965
870 - . 3BP (Mpn. pomm) 217.1 5.10
< § E E, °§ ;E é é %%E E 5 g E JlenexxHas 6asa y3Koe onp. (MIpa. pyo) 2279.5 26.80

Hcroynuk: ®b PTC, bank Crypr

YnpaBnenue KazHayencraa

Otaen aHanu3a (hMHAHCOBbLIX PbIHKOB CTp.1
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Kypc py6ub-nomiap
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Ucrounuk: bauk Poccun, bank Coypr

YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Kypc momnapa Ha BHyTpeHHEM BaloTHOM pelHKe Ha TOM nozapoc Ha 1 kom. 1o
27,18 py6. ToproBas akTUBHOCTb OCTaJIach Ha MpexHEeM ypoBHe. OGOPOT coCTaBMI
$1,4 mupa. (-$100 mute.).

O0BeM Mmpojax OOIApOB U BAIOTHBIX MHTepBeHUUi L[b ObuT MHUHUMAaIbHBIM.
CrpaHHO, YTO MPEKPATHINCH CIEKYJISATHBHBIC MPOJAXH JOJUIAPOB, BEAb PACTYIIHA
Tpern mo espo Ha FOREX coxpansercs. Buammo, CHeKyIsHTBH HTPOTHOZUPYIOT
CKOpOE€ HACTyIUICHHE Koppekimu. Kcratw, xorma momoOHasi CHTyaluisi BO3HHKalIa B
MIPOIIIOM, UTPOKH B TIOJABIISIONIEM OONBIIMHCTBE CITy4aeB OKa3bIBAIIICH IPaBHI!

Msl npeanonaraeMm, 4YTO Kypc JoJuUlapa Ha BHYTPEHHEM BaJllOTHOM pBIHKE
CEeroJiHs BHOBb IOJPACTET.

Ha FOREX ToproBeiii 1eHb OBl MaJIOAKTUBHBIM, @ HOBOCTHOH ()OH — OETHBIM.
Kypc eBpo Bsino xonebancs IpoTHB J0JIapa OKOJIO CBOUX JIOKATbHBIX MAKCHMYMOB —
1,26.

Ceronns 3amnanupoBaHo 3aceganue banka Anrimuu u EIB. Mbl npeanonaraem,
YTO JEHEXKHBIC BIACTH AHIIMM W EBpONBI OCTaBAT CTaBKM peUHAHCHPOBAHHS
Hen3MeHHbIMHU. KiroueBoe BHUMaHMe ciienyer oopatuts Ha kommeHtapuii EIIb. Eciu
OH Oy/IeT IOCTaTOYHO arpecCUBHBIM (YEro 0JKHIAaeT PHIHOK), TO BO3MOXKEH eIle OJINH
3ax0] Kypca eBpo HaBepx. Ho maxe B 3TOM ciydae ABIXKEHHE elBa I OyjaeT
3HAUUTENBHBIM. TEXHHUECKU PBHIHOK €BPO-J0JJIap CUIBHO MEPETPET, IOITOMY MBI HE
HCKITI0YaeM B Onmkaiiimee BpeMs Koppekiun 10 1,25. B mydmem ciyyae Hac 0XHuIaeT
HelTpanpHas nuHamuka napsl EUR/USD.

AeHeXHbIH PbIHOK

YPpOBEHb OCTaTKOB CPEACTB Ha KOpcUeTax U AENO3UTax moapoc Ha 64,5 mupx. pyo.
1o 508,3 mupa. py6. CeroiHst Ha yTPO CIOKHUIOCH HEOOIBIIOE OTPUIIATEIBHOE CaJIbI0
orepaiuii ¢ 0aHKOBCKUM CEKTOPOM B pasmepe 1,2 mip/. pyo.

BaHKOBCKasi JHMKBUIHOCTh MPOAOIDKACT PacTU. [IPUTOK AEHEr NPOHCXOOUT B
pe3ynbTaTe MNOCTYIUIeHHWi OIO/DKETHBIX cpenctB. [nsi Hauanma Mecsila ypOBEHb
OCTAaTKOB CPE/CTB HA KOPCUETAX U JICMO3UTAX OYEHb HEIIOXOM, U MbI CIUTAEM, YTO K
CIIeyIoeMy MEepHOAY HAIOTOBBIX IDIaTexed oH monpacter eme Ha 40-50 mupa.
py6. Crour OTMETHTH, YTO Mailckue TpaThl OIOXKeTa, CylIs M0 HHTEHCHBHOCTH
MIPUTOKA JIMKBUIHOCTH, OyayT Oojiee 3HAYUTCIHHBIMU, Y€M B CPEIHEM 3a IEpPBBIC
YeThIpe MecsIa roja.

CerofiHsi CTaBKM Ha JICHS)KHOM pBIHKE HE W3MEHITCS M OyAyT HAXOJHUThCS Ha
yposre 1,5-2% MIACR, overnight.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2
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PbIHOK BanlOTHbIX 06AUraumm

UST 10 KasHaueiickne obAuraunn

Topru Ha peinke Treasuries BO BTOPHHK MPOXOIHMIM CIIOKOHHO HECMOTpPsS Ha

BeIcTyIuieHHe beHa bepHaHKe M MCKITIOUNTENHHO CUIIbHBIE TaHHBIE IO SKoHOMuKe CLIIA.
4381 JloxonHOCTH HEMHOTO MOAPOCIH BIOJb BCEHl KpUBOHM, HO HE IMOKUHYJIM [UANa3oH
461 koHcomupanuu nocnexuux aHeid. CraBka UST10 mossicmmack Ha 3 6.11. M cocTaBmIa
444 5,14%. JIByxjeTHss1 HOTa ToproBanack Ha ormeTke 4,93%.
21 HeraTtuBHBIN BEKTOp XO0Za TOProB OMNPENEHIICS IOCHe MyOIMKAlMU JaHHBIX
o ampenbckoMy uHAekcy ISM cektopa yciyr ¥ MapTOBCKOMY 00beMy (aOpHYHBIX
3aka3oB. O0a moka3zarens OKa3aJuCh 3aMETHO JIy4llle CPEAHEPBIHOYHBIX OXHIaHUK. ISM
BBIIIEN HA YPOBHE 63 myHKTa Mo cpaBHeHHIO ¢ 60,5 B mpenmecTByomeM mecaue. Poct
o0beMa 3aKa30B BABOE MPEBBICHII OKHIAHHUSA pbIHKA U cocTaBunl 4,2%. Tem He MeHee,
HETaTUBHBIA 3((EeKT OT HOBOCTH OBUI OTpaHHYCHHBIM. MapTOBCKHE JaHHBIC IIOCIIE
nmy6nukary BBII 3a mepBEIii KBapTan yxe He CIUIIKOM HHTEpECcHHI, ciina ISM 6buta Bo
MHOTOM oxunaemoil. ben bepHanke He 3arparuBai B CBOEM BBICTYIUICHHH JICHEXKHO-
KPEIHUTHYIO HOJIUTUKY ¥ YMEJIO YKJIOHHUIICS OT BOIIPOCOB, K HEH OTHOCSIIMXCS.

Cero/iHsi Mbl HE 0KHJae€M CEPbE3HBIX IBIKCHHH Ha aMEPUKAHCKOM JI0JITOBOM
poiHke. HoBOCTHO# ()OH HE CIMIIKOM HACBHIIIEH, M WHBECTOPbI OYyLyT NOKHIATHCS
3aBTpallHell MyOMuKanuy IOoKa3aTesell pblHKa Tpyla. BmpodeMm, W 3TOT IMoOKasarels,
BEpOSTHO, HE CHIBHO CcKaxercss Ha poiHKe. Jlo 3acemanus ®OPC  OGombeit
OIIPEIENICHHOCTH B OTHOIIEHHUH TOTO, OyAeT niu He OyaeT 6a3oBas CTaBKa IOBBIIICHA 10
5,25%, He MOSABUTCS, IO3TOMY JOXOAHOCTH €/Ba JIM MMEIOT 3HAYUTEIIbHBIM MOTEHIMAI
Jutst pocTa. BeposTHOCTD BBIXO/1a INIOXUX JTAaHHBIX MBI PaCIEHHBAeM KaK HEBBICOKYIO.
Texnnueckne (HakToOpbl TaKKe CIIOCOOCTBYIOT HEUTpaIbHOW THHAMUKE IOJITOCPOYHBIX
cTaBoOK. JIOXOAHOCTH BSI3HYT B MHOTOJETHUX JIMHMSX COIPOTHBIICHHS, KOTOPEIE,
BIIpOYEM, pa3MBITBHI B paMmkKax Tekyummx ypoBHed +0,15 mm. Ilostomy 6e3
CYIIECTBEHHBIX TIPUYMH PE3KOTO M3MEHEHUS PBHIHOYHOM KOHBIOHKTYPBI XJIaTh HE
MIPUXOJUTCA.

BepHyTbcsl K OTIaBIECHUIO

524

4 aBr
25 aBr
15 ceH

6 oKT
17 Host

8 nek
29 nek
19 aHB
9 e
2wmap
23 map
13 anp
4 man

27 okT

Hcrounuk: Reuter, bank Criypt

RusGLB30 Poccuiickue eBpoobauralmmn

Poccuiickuii BaIOTHBIN J0JIT BUepa TOProBajiCcsi BeCbMa yBEPEHHO, Hapsly ¢
IPYTHMH TpezcTaBuTensMu cermenta Emerging debt. B Teuenue toprosoii ceccun Ha
157 ¢oHe pocra noxoAHOCTH 0a30BBIX akTHBOB crnp3a EMBI+ omyckancs 1o peKOpIHBIX
113 1 MuHEMYMOB, a Rus30-UST10 BHOBB Kacaincs ypoBHs 100 6.1m. 3akpbiTHE TOProB OBLIO
CMa3aHO KOpPEKIeHl Ha TOBAPHBIX PBIHKAX, TJIABHBIM 00pa3oM, HE(TH, IOITOMY
CIP3/IbI BHOBb PACIIMPIIINCH, a IeHsl HeMHOro mpunand. ITo Rus30 3nauenne crpsma
1094 coctaBmio 102 6.n, a KOTUPOBKM OIYCTWINCH HA Y IL.I. g0 ypoBHs 107,9375% ot
HOMUHAJA.

CerozHs 1IeHBl MOT'YT HEMHOI'O IOJPAacTH BCIEJ 32 aMEPHUKAHCKUM PBIHKOM
WM JK€ OCTaHyTCs Ha TIpexHeM ypoBHe. QOHIBI, WHBECTHUPYIOIIME B JAOITH
Pa3BUBAIOLIMXCS CTPaH JOXKMIAIOTCA JaHHBIX 1Mo peIHKY Tpyaa CIIA c¢ He MeHbIIMM
HETepIIeHHEM, YeM UTPOKH, PabOTarOIIIe HETIOCPEICTBEHHO Ha JoNToBOM peiHKe CIIIA.
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BepHyThCs K OTJ1aBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3

YnpaBnenue KazHayencraa



Bank «CnypT» 04.05.2006

RGBI

119.5

1185 A\

117.5 1

116.5 7

115.5

114.5 1

113.5 1

" szcggpsssssegsse
erziilsgliiidiss
TRECNECR2SFRCTRE

103.0

Hcrounnk: MMBB, Bank Crypt

MICEX Bonds

102.2

101.8

101.4

102.6 WN“\\\
A,
W

101.0

4 aBr

JIuneps! mo oovsemam ToproB Ha MMBB,py6.

L I £E E ®x ¥ X oo Qoo a>s
55 2535823328 §GFETS
s 5805 2aszgs s s
Qe A-®R2oage-

Hcrounnk: MMBB, Bauk Crypt

(KOpriopaTuBHbIE 0OIMUTaLN)
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AHraLUun

Buepa Ha pbiHKEe pyOneBbIX [0JroB He ObUIO equHOW auHamMukd. CymMma CpejcTB,
3ape3epBUPOBAHHEIX B TOPrOBOIl CHCTEME TOCYJAapCTBCHHBIX ILICHHBIX OyMmar Buepa He
my0IMKoBanach B CBsi3M ¢ mpoBeaeHrneM aykiuona mo Od3 25060. O6bsem Topros (Oe3 yuera
ayKIMOHA) cocTaBmi Bcero 23 muH. pyo. (-60 muH. py6.), CyMMa BHECHUCTEMHBIX CHEIOK 158
MIH. py0. (+23 miH. py6.), o6opot no mexaunepckomy PEIIO — 6 236 mun. py0. (-633 miH.

pyo.).

To, uto peiHOK OD3 He OyJeT MoJIb30BaThCS MOMYJIIPHOCTHIO B MEXKITPA3HUYHBIN MEPUO/I,
OBLIO SICHO YK€ BO BTOPHUK. HO MBI HE MOIIM MPEIIOI0XUTh, YTO aKTUBHOCTh HAa BUEPALIHHX
Toprax OyJeT HaCTONBKO HU3KOI. CeronHs, HaBepHOE, 000POT Ha PHIHKE BHOBB He IPeBBICHT 100
MIH. py0. [13MeHeHne KOTHPOBOK, BEPOSITHO, Oy IeT HeHTpaabHbIM.

Ecimm yectHo, monoOHas IMHAMHUKA SBJIAETCA HAWIy4LIMM BO3MOXHBIM CLEHADUEM B
YCIIOBHSIX, KOTIa KOHBIOHKTYPa PhIHKA BHEIIHETO JIOJITa OCTAeTCs CTaOMIBHO HETaTHBHOM.

KopnopaTuBHble U perMoOHaAbHbI€ AOATU

03.05.06 Ha pOCCHHCKOM [IONTOBOM PBIHKE AKTHBHOCTH TOPIOB HEMHOIO IOBBICHIIACH.
KoprioparuBHble M perMoHaibHble OOJIMIalMd HEepBOro JIIEIOHA W3MEHSIHUCh B AUANa30He OT
-0,3 o +0,2 1.11. o cpeTHEeB3BEUICHHBIM [ICHAM.

MOXHO KOHCTAaTHPOBaTh, YTO PBIHOK YK€ NPUIOTOBMWIICS K TPEACTOSILIMM Ipa3IHHKAM,
MOCKOJIBKY, [JaXKe, HEB3Mpasi Ha OTPHLATENIbHYIO BHEILIHIO KOHBIOHKTYPY, 001iast ANHAMHUKA LIEH
Ha pbIHKE pYOJIEBBIX JOJIOB OCTaeTCs HEHTpalbHOW, a 10 OTACNBHBIM Oymaram Jaxe
TTO3UTHBHOIA.

Buepa urpokam Obutn nHTEepecHs! oonuranmu KOTK-1, 4. BHuMaHueM TakKe MMOJIb30BAINCH
u Gojee «IK30THYECKHE» BBITYCKH C BBICOKMM IIOKa3aTelieM TEKYIIeH JOXOJHOCTH —
HNukomJlaga-1, 9OKO-2, KUTdunbank, Uakom®DuH.

Jlunepamu o U3MEHEHHsIM 3a JieHb crany oonuranun MuakomJlana-1 (+2,12 n.m. npu odopore
19,4 muH. py6., moxomuHocth 6,18%) m HKHX-3 (-2,70 m.m. mpu obGopore 5,9 muH. pyo.,
noxoxHocTs 11,70%). O6seM TOpros Bepoc Ha 2,4 Mipa. py0.: cymMMa omepanuii Ha OUpxe —
785 muH. py6. (mpotus 618 muH. py0. HakanyHe), B PIIC — 4 072 muH. py6. (mpotus 1 877 miH.
py6. nHem panee). O6opot no caenkam PETIO Beipoc — 9 645 muH. py6. (8 280 muH. py06. nHEM
panee).

MsI mpeanonaraeM, 4To LEHOBAs JUHAMUKA Ha PHIHKE PyOJEBBIX HOITOB CErogHs Oyzer
HEeWTpaIbHOM, NOCKOJIKY B TPOTHBOOOPCTBO BHOBb BCTYMAIOT BHEIIHUE U BHYTPEHHHE (PAKTOPBI
— CHW)KCHHE KOTUPOBOK POCCHHCKHMX €BPOOOJIUraluii U poCT YPOBHs OAaHKOBCKOH JIMKBUIHOCTH.
Kpome Toro, Kak ¥ Ha BHELIHHX PBIHKAX, YIIPABISIONIHE MOPTQEIsIMHA pyOIeBhIX HHCTPYMEHTOB
OyayT HOKUIATBCS TAHHBIX 1O phIHKY Tpyaa CILIA.

Ms1 oOpaliaeM BHUMaHME Ha HENPEPLIBHOE MOBbINIeHHE 3HauuMmocTH onepauuii PEINO kak
(hakTOpa, BIUAIOIIETO HA PHIHOK PyOIeBbIX obmuramuii 1 cocrostuue peiika MBK. B mocnennee
BpeMsi exxeTHeBHbIN 000poT 1o caenkam PEIIO ¢ yyerom mexaunepckoro PEIIO Ha peiake OD3
cTaOMIBHO KOJIeOseTcss Ha ypoBHE OKoJo 15 mupa. pyOsell. OTo o3Ha4yaeT, 4yTo 3a JBE HEICIH
yepe3 3TOT PHIHOK MPOXOAMUT OKOJIO 1/3 cpemHemecsdHOW CYyMMBI OCTATKOB Ha KOpPCUETaX H
nenosurax. Oneparyu PEIIO sBnsitoTcst cepbe3HBIM CTAOMIM3UPYIONMM (DaKTOPOM JUIsi PhIHKA
pyOuneBbIX oOnuranuii. Mbl 0KMJacM, YTO €MKOCTb 3TOTO PHIHKA B OJIMDKAMIIINE MECSIBI U OBl
MPOJOJDKUT pacTH, a CTaBKM MO TaKUM OIepanusM OyAyT Bce ONMKe K JOXOJHOCTIM
MeKOaHKOBCKOTO PHIHKA.

Jlyumre peraka Moryt ObTh: MI'op-39, AUXKK-5, 6, Moc.O611.-4, 5, 6, FOTK-4, PyccHedTs-
1, CrpTplaz-1, YpCH cep-6, Cu6Tnxk-5, BnrTak-3, Poccenxb-2, PXK/I-5, 6, 7, PKC-1 FW.

BepHyThCs K Or1aBICHUIO

Hann3a (JUHAHCOBbIX PbIHKOB CTp.4
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Kpusasa poxoaHoct O®3 u MockBbI 03.05.2006
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KpuBasa AOXOAHOCTU PErMOHaAbHbIX AOArOB
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HUcrounuk: ®b PTC, bauk Crypt

JIunepst Topros
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HUcrounnk: MMBB, bauk Crypt

YnpaBnenue KazHayencraa

3% -

Poccuiickuii (GOHTOBBIA PHIHOK HOIIATHYJICS BOJIH3M OYEPEIHBIX HCTOPHUUECKUX
MaKcUMyMOB. 3akpbITHe (oHI0BBIX HHAEKcOB (MMBB u PTC) 6but0 pa3HOHAIPaBICHHBIM,
Ho Poccuiickas Toprosas Cucrema Bce ke CyMmena 3aBEepLINTH JCHb B HEOOJBIIOM ILIIOCE
(0,43%; 1724). IlpuunHON HEYBEPEHHOCTH CcTana oO0Ias MEePeKyIUICHHOCTh MOCIe
HECKOJBKUX IHEH pocTa M 3perommasl KOPpeKIMs Ha TOBapHBIX PBIHKAX, MOTEHIMAIbHAs
ITyOMHa KOTOPOH 1OKa HEU3BECTHA.

Hexotopas cnabocTh oIryInanack BO BCEX JMKBHIHBIX HHCTPYMEHTaX C CaMOro
OTKPBITUSI TOPrOBOM  CECCHMM, M C OTKPHITHEM aMEPHKAaHCKOM CecCHH  OHa
TpaHc(hOpPMHUpOBaIack B KOPPEKIHIO. BOmbIIMHCTBO Oymar JUKBHIHOTO CIHCKA BYepa
nozemreBeno B mpepenax 1-2%. Xyxke pblHKa mokasan cebst Pocrenexom, morepsBrmii
6onee 3,5% u Coepbank, KOTOpEI OypHO poc HakaHyHe. Jlydie peIHKa OKa3alich Oymaru
I'MK «Hopunbckuit Huxens» (+1,85%) u TI'asnpoma (+0,95%). Ilpuumnbl, Bmpouem,
HESICHBI.

Ha cerogssuHee yTpo ecTh YeTKO OpOPMIICHHBII HEraTHB B BUJIC CHI)KCHHS 1IEH
Ha TOBapHBIX PBIHKAaX, MOITOMY OTKPHITHE TOPrOB MOXKET ObITh cIabbIM. B TO e Bpems,
ceifuac HUKTO HE JKIET, 4TO KoppeKkius Ha peiHke Commodities OyzeTr riry0okoii, mostomy
00BEMHBIE TTPOJA’KH MATOBEPOSITHEI, U YK€ K CEPeINHE THS IIEHBI MOT'YT BOCCTAHOBHUTHCS.

Ms! nomaraeM, 4To B ONIDKaHIINe THH POCCHUHCKUH (DOHTOBBIM PHIHOK Oyner
0CTaBaThCSl HEAKTHUBHBIM M B IEJIOM COXPAHHT CYNIECTBYIONIHME LeHOBEIE ypoBHH (1700-
1750 mo wnHnmekcy PTC). UYro kacaercs OGojee JOJNTOCPOYHBIX —OXUIAAHUHA, TO
IPOTHO3MPOBATh CIIOM BOCXOMSILEr0 TPEHJA IOKa HeT Npu4YMH. PRIHOK Bce Ooiee
MeperpeBaeTcsi, HO POCT YK€ UMEET CaMOIOIIEPKUBAIOIIUICS XapaKTep U TeTeph HYKHBI
BECKHE TPHUYMHBI JUII €0 OCTAaHOBKH, a He i mnpopopkeHus. Haunbonee 3HauMMBIM
(hakTOpPOM pOCTa MBI CUMTAEM MO3UTHUBHYIO JUHAMHUKY I[€H Ha TOBAPHBIX PHIHKAX, IIO3TOMY
B JINZIEPaxX OCTAHYTCS CHIPHEBBIC KOMITAHUH.

Aprenturckuit MerVal o uroram Topros cunsuics Ha 2,84% mo 1 855,59 n. Bpasunbckuii
poiHOK aknmit (Bovespa) ckoppektupoBancs na 0,24% o 40 919,76 n. MekCHKaHCKHA
¢donnoseiit uagexc IPC mompoc Ha 0,38% mo 21 159,16 n. AmepukaHckuil (oHIOBBII
unaeke S&P 500 causmics Ha 0,41% u coctaBua 1 307,85 .

BepHyThCs K OraBIIeHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.5
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HoBocTtuH

Uncras npubsuts HK "PocredTs" 3a I kBapTan 2006r. o cpaBrenuto ¢ IV kBapranom 2005T. BeIpocia o4t B 7 pa3 U cocraBmia 23
mipx 321 mue 919 THIC. PY6., TOBOpHUTCS B coobmennn kommanun. B IV kBaprame 2005r. "PocHedTs" nonyunia 9ucTyio NpuObLIb B
pasmepe 3 mupa 338 muH 962 Thic. py6. Ilo3uTnBHBIC (DUHAHCOBBIC PE3yJIbTAThl 32 OTYCTHBIA mepuon "PocHedTsr" cBs3bIBACT ¢
YBEJIMYEHHEM BBIPYYKH OT JKCHOpTa He()TH B pe3ysbTaTe NOBBILICHUS CpelHEH PBIHOYHOH IeHbl Ha He(QTh. [lpyroil npuauHOi
yBEIMYEHHUs IPUOBIIM KOMITAaHUS HAa3bIBAET POCT TOJOXKUTENBHOM KypcOBOH pa3HMIIBI 32 CUET CHIDKEHHA Kypca qomnapa. PBK.

Yuctas npudbus OAO "CubHedTts" 10 poccuiickuMm cranmapram Oyxranrepckoro yueta (PCBY) B I xBaprane 2006r. yBenuumiach B
1,54 pa3a mo cpaBHEHHIO C aHAJOTMYHBIM mepuojgoM 2005r. m cocraBmna 11 mupn 570 muH 43 THIC. py6. O6 3TOM rOBOpHUTCS B
coobmennn kommanuu. B I xBaprane 2005r. "CubHedTs" momydnia 4ucTyio IpuObLIs B pasMepe 7 miipa 516 mue 134 ToIc. py6. PBK.

Yucras npudeis OAO "T"aznpom" no poccuiickum crangaptam oyxrantepckoro yuera (PCBY) B I kBaprane 2006r. Beipocna B 2,4 pasa
[0 CPaBHEHMIO ¢ aHAIOrHMYHBIM nepuoaoM 2005r. u gocturna 113 mupa 231 muna 305 ThIC. py6. O6 3TOM rOBOpUTCS B COOOIICHUU
kxommanun. B I kBaprane 2005r. uncrast nmpubsuib "T'aznpoma” mo PCBY coctasmsina 46 mupa 927 mua 278 1hIc. py0. [lo cpaBHEHHIO ©
IV kBaptanom 2005r.uucras npuosLIb 32 I kBapTan 2006r. Beipocna B 1,6 paza. PBK.

OO0BbeM 30J0TOBATIOTHBIX pe3epBoB P®D, paccunTaHHBIM HAa OCHOBE OIICHKM MOHETAPHOTO 30J10Ta MO TEKYIIUM KOoTHpoBkam baHka
Poccun, no cocrosinuo Ha 28 ampens 2006r. coctapisut 225,7 MIpI 0T, COOOIIII JeMapTaMEHT BHEIHUX U OOIISCTBCHHBIX CBSI3CH
L1 P®. Ha 21 anpens 2006r. on cocrasmsin 217,1 mupn nomt. PBK.

BepHyThCS K Or1aBIICHUIO

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 34,3725 0,0947 34,37 34,35 18 119 000
EURTOM_UTS 34,3511 0,0468 34,38 34,34 9539 000
EUR_TODTOM 0,0002 -0,0005 0,0002 0,0003 5 800 000
USDTOD_UTS 27,1685 -0,0408 27,18 27,1795 751 505 024
USD_TODTOM -0,0018 -0,0001 -0,0019 -0,0015 1 704 800 000
USDTOM_UTS 27,1759 -0,0084 27,18 27,18 1429 700 992
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU25060RMFS3 5815 641 338 98,15 0,07 6,65 62 0
SU46002RMFS0 10 976 104 109,75 -0,85 6,67 2 0
SU46017RMFS8 5557050 104,85 0,01 6,93 4 0
SU46001RMFS2 5273 000 105,46 -0,08 6,54 1 0
SU27025RMFS4 2019 000 100,95 0,00 5,79 1 0

Hroro 5 839 466 493 70
PervoHaneHble
Oonru

Cp-B3BeIn H3m cp- Kox
HauveHoBanue O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Oobopor PEIIO

KpacuspKp3 14 875 231 98,97 -0,30 7 0 162 384 000
HmxropO6m12 12058 115 104,83 -0,24 7 10 200 000 86 763 736
HoBcu60-05 7 838 882 101,13 -0,17 5 30210 000 145 827 456
MTI op39-06 7667 511 109,57 0,02 5 0 243 765 168
SIpO6a-04 5855100 108,43 0,13 2 0 0
Kazans0200 5106018 102,10 -0,05 2 25450 000 9697 580
TeepOG61 05 4003 000 100,08 -0,47 2 0 0
KpacronKp 3 075 000 102,50 -0,25 1 0 0
Moc.06:1.68 2121 061 106,00 -0,02 2 217 382 000 783 505 856
Moc.0611.58 1609 554 107,25 0,18 3 64 320 000 113 158 328
NprO6131-2 1 008 000 100,80 -0,05 1 0 123 089 024
HoBcu606i11 5068 101,37 -0,02 3 0 184 903 152
MTI'0p29-06 2142 107,10 0,10 2 16 003 975 266 512 464
MI"op36-06 1090 109,04 0,19 1 0 166 386 304

Hroro 86 439 299 101 501 680 072 3 656 925 216

Ucrounnk: 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

PXK/1-0606m1 66 391 456 99,8 0,10 7 109 730 000 463 252 704
Maxkcul” 01 52927 708 99,71 -0,48 32 117 125 584 0
I0TK-01 06. 38 186 816 102,15 0,08 13 0 36 648 680
ODKO-02 06 32101 100 100,32 0,06 10 0 69 738 224
Maruut® 01 30239276 101,47 0,07 7 35500 000 14 102 040
KUTDunbank 29 406 050 100,36 0,06 4 49 999 000 32376 960
I0TK-04 06. 22265 000 101,2 0,98 6 10 116 000 91 029 728
Narom®uH01 20 040 000 100,2 0,00 6 0 0
VpanCa3lH6 19 503 450 101,34 -0,04 5 0 36531 124
MNuxomJlamal 19 376 658 105,97 2,12 11 0 2430583
YTII3 0106 19 026 888 102,34 -0,11 3 0 47 888 752
OCK EDC-02 18 425 024 102,36 -0,02 7 184 327 008 329977792
PyccHe¢ts1 16 367 002 101,1 0,01 5 10 110 000 231 389 248
BTb - 4 06 13 474 657 99,86 -0,04 3 524 624 992 0
IOTK-03 06. 8427492 101,98 0,08 9 43318 752 100 868 128
LlentpTen-4 5742 291 114,8 0,60 3 0 237775 728
'A3IIPOM A6 4972 100 99,44 0,21 3 0 308 953 632
PX/-04061 2622276 99,67 -0,03 6 996 998 976 0
Moco6urasl 508 750 101,75 -0,20 1 0 201 203 648
Jlykoitn2061 393510 100,9 0,00 1 0 117 376 328
NPKYT-0306 235912 101,25 0,00 4 184 129 984 18 198 160
OCK EBC-03 47 698 99,37 -0,15 1 0 214 325 192
XK® bank-3 30939 99,8 -0,05 2 129 869 000 56 340 000
BTE - 5 06 4987 99,74 0,24 2 259 220 000 588 811 392
CAHOC-0206 2105 105,23 -0,11 2 159 907 952 56 616 600
PXKJ1-05060 1974 98,68 0,15 2 476 685 024 178 567 920

Hroro 698 928 909 600 4 541 896 865 5988171 071
AKkuumn

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

I'A3IIPOM ao 12 848 306 176 322,86 0,95 21323 177 785 712 5345982976
PAO EBC 11280 223 232 21,598 -1,56 30007 809 126 080 3388013 568
JIYKOMJI 6 448 852 480 2563,24 -0,31 17 368 195 608 640 1011572 608
I'MKHHuk5ao 4356 164 608 3696,02 1,85 13 279 77 818 904 416 001 952
COepbaHk 3739 825 920 50731,52 -3,83 8270 121 810 680 1184294 144
CoepbaHk-11 2172 602 624 844,87 -2,54 12 577 46 729 548 230 077 680
Pocren -ao 1369 161 856 101,77 -3,58 11714 60 502 332 635 708 928
Cyprudrs 1023 236 608 49,673 -0,70 4319 17 634 926 290 352 608
Cubuedts 226 565 264 142,74 -0,55 1671 89 044 920 12 472 384
TatudT 3a0 181 481 504 163,76 -0,92 1500 141 474 8165 810
Cypradrs-n 153 426 848 37,533 -0,83 724 0 67 166 312

Hroro 44 957 794 685 138 337 2386119 001 13 925 980 162

Hcrounuk: MMBB

BepHyThcs K OrnaBlIeHUIO

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 10 MHOTHM IPHYMHAM.

Hacrosimnii nHpOpMannoHHBIH 0030p He ABIsIeTCS 0QepToil - MPeUI0KESHHEM KYITUTh WU IIPOJaTh KaKue-JIN00 [eHHbIe OyMaru Win CBs3aHHBIE C
HUMHU (UHAHCOBBIC HHCTPYMEHTBI JIHOO NMPHHATH y4acTHe B KakOH-I100 cTpaternu Toprosian. OnucaHue q000it KOMIAHUH WIIH KOMIAHUIL, UM UX 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.

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.9 |
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