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CobbiTHs U PakTbi
I'maBa banka Poccuu C. UrHatheB coOOIIMI, 4TO peasibHbI 3QPEKTUBHBIN Kypc pyOns 3a 5 mecsiies
ykpenuics Ha 5,4%. Reuter.

Buepa coctosnocs pazmerienrne O®3 25059 na cymmy 4,1 mupa. py6. O6beM BBIpYUKH COCTAaBHII 4 MIIPA.
py0., CTaBKa IO CpeJHEB3BEIICHHOMN 1ieHe — 6,59%.

AEHEXHbIH W BaAKOTHbINA PbIHOK

[To uToram BuepamHUX TOProB Kypc Iojulapa BBIpOC Ha 2,5 xomeiiku 1o 26,85 py®. Mbl mporHosupyem
CEeTOHS HEHTpalbHYI0 IMHAMHKY Kypca A0JuIap-pyOnb. YpoBeHb OaHKOBCKOW JIMKBUIHOCTH CHU3MICS B
pesynbrate yruatel @POP Ha 23,9 mupa. py6. u cocrasmn 706,3 mupa. pyOmeit. CeromHs cuTyanus Ha
JICHS)KHOM pBIHKE, CKOpee Bcero, He m3MeHHTcsA. CTaBKM 1O MEXOAHKOBCKHM OIEepanusM OymyT
HaXoIuThes Ha ypoBHe 1-1,5%, o PEIIO — 3-4%.

EBpoobaurauum

Emerging markets BcTymunm B HOBBIM mepuop crnabocTd Ha ()OHE BCEBO3MOXKHBIX HHOISIIMOHHBIX
OIIaCeHUH, HO Ha 3TOT pa3 AOJITOBBIC PHIHKH HETaTUB 3aTparuBacT ciabo. Buepa KOTHPOBKH pOCCHIICKOTO
JoNTa JIMIIh MHUHUMAaNIBHO CHM3WINCh B 1eHe. Rus30 momemeena wHa 1/8 mm (107,1875%).
3HAYUTENILHBIX M3MEHEHUH HE MKJIEM U CerOJTHSI.

Pyb6neBbie obaurauum

07.06.06 Ha pOCCHIICKOM IONTOBOM pPBIHKE MpPAaKTHYECKH HE W3MEHWIHCh. KopmopaTHBHBIC OOMUTAINH
MIepBOTO DJIIEJOHAa CHM3WINCH B mpexenax 0,1 mu., pernonamsHele — B mpegenax 0,3 mm. 1o
CpeIHEB3BEIICHHBIM IIeHaM. MBI cuMTaeM, 4TO CETOAHS M3MEHEHHE IIeH Ha pPBIHKE PYOJeBBIX IOJITOB
Oy/ieT HEUTPaJIbHBIM.

AKumnn

[Mo3urueHeie HOBocTH 110 PAO EDC M sHEpreTHKe MOMOTIIHN CAEPKATh MaJICHHE POCCHUCKOTO (GOHIOBOTO
PBIHKA, HECMOTPSI Ha HETAaTUBHYIO AMHAMHKY MHUPOBBIX (OHIOBBIX MHAeKcoB. PTC omyctmiics Ha 2,62%
1o 1431 nysnxra. CerofHs Hallld OXUIAHUS 110 PBIHKY YBEpEHHO HeraTuBHble. IlosiojkeHue nen Ha
MHUPOBBIX PbIHKaX HE OCTaBJIIET POCCUMCKUM aKIUsIM HU €AMHOIO IIaHCa Ha POCT.

JIukBuHBIC aKTHBBI 6aHKOB B L[ 32H3Meﬂeﬂu:;

760 | WHankaTopsr: Ceropnst JeHb HeJIeJI10
680 1 r EUR/USD 1.2783 | -0.0048 0.0016
600 ) Hedts Brent, IPE 69.19 | -2.29% -1.73%
o S&P 500 125615 | 0.61% | -1.10%
360 F‘ Libor(6M) (%) 5.3690 0.052 0.049
280 17 MOSPRIME(3M) (%) 4.8100 0.020 -0.060
200§ ¥EsEEEEIE BEETE UST10 (%) 5.0260 | 0.020 -0.087
NR2CRE®ZLo g vyg RusGLB30 107.19 -0.120 0.500
Uerounux: LIb PO, Bank Criypr Jommap (MMBB USD/RUB UTS TOM),Bid 26.8561 0.0891 -0.0904
Unnexe PTC EBpo (MMBB EUR/RUB_UTS _TOD) 34.4005 | -0.1337 -0.2938
Ocratku Ha kopcueTax B [ (Mupa. pyod) 373.8 -13.4 -78.2
1;?2 /\ Jenosursl 6aukoB B LB (Mipa. pyo) 3325 -10.5 109.2
1535 i Wunexc PTC 14314 | -2.62% -2.04%
1212 W v\ O6bem topros B PTC (MitH. j10iu1) 46.5 -35.7 -34.2
1250 Wunexkc MMBB 1270.94 | -0.51% -0.82%
il 3BP (Mupa. gomn) 2433 6.60
965 JlenexxHas 6aza y3koe omp. (Mipa. pyo) 2 381.6 4.60
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Kypc py6ub-nomiap
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Wunekc pyOist K KOP3UHE BaTIOT
(50% Homnap, 50% EBpo)
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HUcrounuk: bank Crypr

WHnekc pyOist K KOP3UHE BaTIOT
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YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BantotHbli pbIHOK

ITo mToram ByepamHUX TOProB Kypc Aojuiapa BbIpOC Ha 2,5 komeiiku no 26,85
py6. OGbem Topros moapoc u coctaBuin $2 441 mun. nporus $2 108 muH. gHEM
panee. Topru Ha BAJIIOTHOM DPBIHKE HMPOXOJIMIM CIIOKOWHO, aKHOTAXKHBIX IMPOJAXK
JIOJUTApOB 3aMETHO He Obu10. BHyTpu aHsA momtap ToproBaics B auamasoHe 26,835 —
26,8775 py6. Muaexc py6ist BHOBL HEMHOTO MOJPOC, HO HA 3TOT pa3 3a cyeT Oonee
CHJIBHOTO TIAJIHHsI Kypca €BpO IO OTHOWIEHHIO K pyOmo. Msr mymaem, urto bamk
Poccun 3nechk He mpu yem. CKopee BCEro, €BpO «ypPOHHIN» HEKPYITHBIE POCCHICKHE
OaHKH, OTKPBIBIIME KOPOTKHE TO3MLIUHM B OXHJAHUHM IIPOJODKCHUS MaJCHHS
€BpOIEHCKOIl BaIIOTHI.

MBI IIPOTHO3UPYEM CETO/IHS HEUTPAIbHYIO TUHAMUKY Kypca J0Ju1ap-py0oib.

Ceroans ¢ yrtpa riasa banka Poccun C. MratheB 03By4YHII 10U MHOCTPAHHBIX
BaJIIOT B BaJIIOTHOM coctapisitonieit 3BP. Okasanocsk, uto noss eBpo cocranisier 40%,
nomnapa — 50%, ocranpHOE — aHIVIMHCKHE (DYHTBI CTEPIMHIOB U SIMOHCKUE HEHBI.
Taxum oOpa3om, 1Mo HammM oueHKaM, ¢ ceHTsA0ps 2005 roxa Binoxenus LB B eBpo
Beipocin ¢ €50 mupn. mo €100 mupn. Ilpm stom, cyas mo cinoBam MraathbeBa,
OCHOBHOE yBEJIMYEHHE JIOJIH MPOU30IIIO B ITOCIEAHIE Mecsnbl. Pocens - deTBeprast B
MHpe cTpaHa 1o o0seMy 3BP, n moxoxe, uTo HegaBHMIT 00BN JOJUIapa IPOTHB E€BPO
MPOU30ILIEN MPU HEMOCPEICTBEHHOM yuacTuu poccuiickoro LIb. ITomonunenue 3BP
IPOUCXOJUT IMPEUMYIIECTBEHHO 3a CYET IMOKYNKH JOJUIApOB, M UL TOTO, YTOOBI
HEepPEeBIIOKUTECSA B €Bpo, LIb mpuxonuTcs BBIXOAUTH Ha MHPOBBIE PBIHKH, YTO HE
MOKET He OKa3biBaTh Ha HHMX BimsaHuUs. C ceHtssOps 2005 roma eBpo BBIPOC IO
OTHOIICHHUIO K J0JUIapy MOUYTH Ha 9 IeHTOB!

C. HrnatbeB Takke OTMETHI, YTO CHIBHBIA pocT 3BP ¢ 1 ampens mo 1 urons
SIBISIETCSL KAK PE3YJILTaTOM BBICOKOTO ITOJIOXKUTEIFHOTO CallbJI0 TOProBOro OaiaHca,
TaK ¥ IPUTOKA KPATKOCPOYHOTO YACTHOTO KaIlUTalla, B TOM YHCIIC Yepe3 OaHKOBCKUI
cektop. C. UrHatheB ykasan, uTo OaHKM 3a 3TOT TEPHOA MHOTO 3aHUMAId Ha
3apyOeIKHBIX PHIHKAX M MaJIO Pa3Mellald B HHOCTPAHHBIC aKTHBBI.

Ha FOREX xkypc eBpo-nomuiap, Kak Mbl M TIpeanojiarai, pOI0JDKUI
CKOJIB3UTh K HIDKHEH TrpaHMle auana3zoHa koHcomumauuu (1,2720). Urpy Benw,
HECOMHEHHO, YapTUCTHL. JIHeM ObIIM OmMyONMKOBAaHBI MAaHHBIE MO PO3HUYHBIM
npogaxaM B EBpo3one, koTopeie BbIpocnu B ampene Ha 1,4% mpu mporuose 1%.
[penpyrymee 3HaUeHUE ObLUIO OTpUHATEIEHBIM — 0,8%.

Ha ceronus 3amtanuposano 3acenanue ELIB, na kotopom Oyzner obcykaaTbest
BOIIPOC O MOBBIIIEHUU KJI0YeBOH craBku. Ha nociienem 3aceaHuu YpaBiIsioIIero
coBera 4 Mas OBUIO IPUHATO PpEIICHHE OCTaBUTh CTaBKY pepUHAHCHPOBAHHS
HEM3MEHHOH - Ha ypoBHe 2,5%. Ilozxe, Ha mpecc-koHdepenuu rinasa ELb XK-K
Tpuie 3amMeTi1, 4T0 YIIPaBIIAIOLUI COBET MOKET YKECTOUNUTD AEHENKHO-KPEIUTHYIO
MONUTHKY, €CITH OOHApyXWT, YTO BBICOKHE IIEHBl HAa DHEPTOHOCUTENN H POCT
9KOHOMMKH EBpPO30HBI HauMHAIOT YrpokaTh IIEHOBOW cTaOMIbHOCTH. Maiickas
nHusms B EBpo3one, kak u omacancs JK-K. Tpuime, neiicTBHTENFHO OKa3aiach
BBIIIE OXKHUJAHMH. MBI IojlaraeM TakXke, YTO Ha 3acelaHuy OyJeT NpPUHATO BO
BHUMaHHE M YJIy4llIEHHE [CJIOBOTO KJIMMaTa, O YeM CBHJCTEIbCTBYIOT HOCIICAHUC
naHHble. Harn mporHo3 — moBbIieHHE cTaBku peduHancupoBanus Ha 0,25 1. 1o
2,75%. MpbI no-nipexHeMy MpeuiaracM OTKPbIBATh JJIMHHBIC MO3UIMU 110 €BPO OKOJIO
otmeTkH 1,2760 co cronamu okoiio 1,27.

Msr cumrtaem, uTto mocie 3aceganus ELIB eBpo mompacter mpoTuB moiIapa,
MOATOMY PEKOMEHIYEM OTKPHITH ATWHHBIE CIICKYIATHBHBIE MO3UIINH MO €BPOIEHCKOM
BAJIOTE CO CTOImaMu Hinke 1,276.

AEeHEeXHbIi PbIHOK

VYpoBeHb 6aHKOBCKOW JIMKBUAHOCTU CHH3WICS B pesynbrare ymiatsl @OP na 23,9
wipa. pyo. u coctaBun 706,3 mupn. py6ieit. Canpno omepanuii ¢ GaHKOBCKHM
CEKTOpPOM Ha yTpo paBHO 45,1 mupa. pyO., HO OHO, CKOpee Bcero, o0pa3oBajoch B
pe3yibTaTe pacueToB IO JEMO3UTHBIM onepauusMm. CuTyauus Ha JEHEKHOM pbIHKE
nouty He uaMeHwiack. CtaBku MBK noapociu g0 1-1,5%. Ilo onepanusm PEIIO ¢
KOPIOPATUBHBIMU OOJUTallAMHU — HE U3MEHUIMCH, OCTABIIUCH OKOJIO 3-4%.

Ceromus pemok MBK, ckopee Bcero, ocrtanercs ctabunbHbIM. CTaBKH IO
MEKOaHKOBCKUM omepanusaM OyayT HaxoauThcs Ha yposHe 1-1,5%, mo PEIIO — 3-
4%.

BepHyThCs K OrIaBICHUIO

Otaen aHanu3a (hMHAHCOBbLIX PbIHKOB CTp.2
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PbIHOK BanlOTHbIX 06AUraumm

UST 10 KasHaueiickne obAuraunn
Ha poike Treasuries B OTCYTCTBHE MaKPOIKOHOMHYECKHX ITyOIHKaLHUi
51 HUYETO HWHTEPECHOTO HE MpPOUCXOAWT. JlOXOAHOCTH Hamboyiee IHMKBHAHBIX HOT
481 MPOJOIDKAIOT HEAKTHBHO TOPrOBAaThCS OKOJIIO OTMETKH 5% mo poxomHoctH. CTaBka
461 UST10 o uroram Buepamaero qus cocrasmia 5,02% (+0,01 m.m.). Joxomarocts UST2 —
5,00% (+0,01 m.m.).
4 MHuBecTops! nepectanu pearupoBaTh Ha BbICTyIUIeHUs npencraButeneid OPC,
38 ) KOTOpble Ha JTOM Helelle BBICTYHNAOT Ha pPEIKOCTh ClaxeHHo. Buepa k xopy
03a00uyeHHBIX UHOAIMER ronocoB npucoeaunuwics [Ipesunent ®Pb [lamnaca [xex
laiinH, KOTOpPBIA 3asBWI, YTO HHQJISLUS BbI3bIBaCT OECIIOKOMCTBO, M €CIIM OHa
Herousuk: Reuter, Baii Crypt HpojobKMT HapacTath, To @®PC mpupercs NPUHMMAThL SKECTKHE Mepbl. Eciu ke
MIPOTHO3BI MO0 MHQIISIUN OCTAHYTCS YMEPEHHBIMH, TO TEKYIIyl0 IEHEXHO-KPETUTHYIO
MOJUTHKY MOXKHO CYHTATh BIIOJHE aJIeKBAaTHOH. B o0mieMm, Bce MO-TIpeKHEMY: >KOEM
MHQIAIOHHBIX HHANKATOPOB, KOTOPBIE OyXyT OIyOIMKOBAHEI Ha CIICIYIOICH Heee.
A Mexay TeM, MHJAEKC KPEIUTHON aKTHBHOCTH B HIIOTEUYHOM CEKTOpE IPOAOJIKACT
najiaTh, Ha NPOILION HEfelle OH OOHOBHUII IOJIOBBIE MUHHMYMBI. . .
Ceromns u3 HoBocred Tonbko Initial claims ¥ Mano3HauMMBble ONTOBBIE
3amacel. HameueHHoe paszmelenre $8 MipA. AEcATWIETHHX HOT TaKkxkKe, CKOpee BCEro,
JUIIb HE3HAYUTEIBHO IOBIMSAET HA PBIHOK, TaK YTO CETOMHS XKJIEM IPOJOIDKECHHE
KOHCOJI/IAIHH.

25 aBr
15 ceH

6 okT
27 okt
17 Host

8 nek
29 pek
19 auB
9 e
2 map
23 map
13 anp
4 mait
25 mait

BepHYThCS K OTIaBICHHIO

RusGLB30 Poccuiickue eBpoobAHraunu

116 Emerging markets BcTymumum B HOBBIM mepmony cmaboctm Ha  (hoHe
A BCEBO3MOJKHBIX MH(IAIMOHHBIX ONACEHWH, HO HAa TOT pa3 IOJTOBBIC PHIHKH HETaTHB

3aTparuBaeT cinabo. Buepa KOTHPOBKM pPOCCHICKOrO Jojira JIMIIb MHHHMAJIBHO
"2 cam3muck B neHe. Rus30 momemesena Ha 1/8 mm. (107,1875%) npm crabuibHOM
110 crpazie K 1oxoxHocTu 6a3zoBoro akTuBa (126 6.1m.). B To e Bpems, cipag EMBI+ naxe
108 \\!\ cyMmen cy3utbcs Ha 3 0.1, 1o 217 IyHKTOB, Kak HU CTPaHHO, Oyaroiapsi MOBBILICHUIO

craBku B Typuumn.

Ceromns ©OanmaHc (akTOpOB i pBIHKA BHELIHErO J0Jra CKIaablBaeTcs
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pocta craBok B CIIA, ToBapHBIE PBHIHKH TaKke B MHHYCE H3-3a OIACCHHH, YTO
IJ00aNbHBI SKOHOMHYECKHH pPOCT 3aMemiIsieTcss — XyXK€ COYeTaHHs IJIsi aKTHBOB
Pa3BHBAIONIUXCS CTPAaH NPHAYMaTh CI0KHO. OAHAKO MBI HE JAyMaeM, 4TO BECh 3TOT
HETaTUB B ITOJHOM 0ObeMe BBIILUIECHETCS Ha JIOJNTOBOI PHIHOK. Bo-niepBbIX, MageHue Ha
TOBapHBIX pPBIHKAX IIOKA HE OTJIMYAeTCsl JpaMaTH3MOM W He yrpoxkaer Oymymien
KPEIUTOCIIOCOOHOCTH CBIPbEBBIX IKOHOMHUK (B YaCTHOCTH, POCCHHCKOHN). Bo-BTOpBIX,
noxonHoctu Treasuries, KOTOpble IO HJAee MEPBBIMH JODKHBI pearupoBaTrb Ha
MH(IAIOHHBIE, CTPAaXU OCTAIOTCA CTaOMIBHBIMH Ha oTMeTKe 5%. U 310 mpu 80%-Hoit
OLIEHKE PHIHKOM BEPOATHOCTH TOBHIIICHHS 0a30BOi cTaBku 10 5,25% Ha Ommkaiimem
3aceqanud. [1o3ToMy MBI HajgeeMmcs, YTO M CETOJHS KOTHPOBKH Ha PHIHKE BHEIIHETO
JIOJITa U3MEHSTCS MaJIo.

Hcrounuk: Reuter, bank Criypr

BepHyYThCS K OTIaBICHHIO
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HUcrounnk: MMBB, Bauk Criypt

JIupneps! no o6semaM Topros Ha MMBB,py6.

(KOpIIopaTUBHBIE OOIHUTALMN)
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Hcrounnk: MMBB, Bauk Crypr

JIuneps! o oovsemam ToproB Ha MMBB,py6.
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HUcrounnk: MMBB, Bauk Criypt

PybneBble obauraumu

locyaapcTBeHHbIe 06AUraLun

Llensl Ha ppIHKE rocaoira BUepa M3MEHSINCh pa3HOHAINpaBieHO. B Toprosoii cucteme
roCyJapCTBEHHBIX LIEHHBIX Oymar ObLIO 3ape3epBHpoBaHO 6 611 muH. py6. (+2 158 muH.
py6.). O6beM TOproB 6e3 ydeTa ayKIHOHA (CM. HIXKE) COCTaBWI Bcero 493 miH. pyo., u3
HUX 266 MuH. py0. (-287 MiH. py0.) IPUXOAUTCS Ha TOPTOBYIO cUCTeMy, 227 MIH. pyo.
(+69 mH. py6.) Ha BHecucTeMHBIe caenku. O6opor mo Mexamrepckomy PEIIO — 4 894
MIH. py0. (+1 226 miH. py6.). AkTHBHEe Beero npoxoawmy ornepanuu ¢ O3 25057 (+0,03
m.11. mpu o6opote 100,8 miH. py0., noxoaHocTh 6,44%). Jluaep pocta — OD3 46014 (+0,39
L1 ipu obopote 45,1 miH. py6., ToxoaHOCTh 6,72%), munep cHmwkenns — OD3 46002 (-
0,19 m.im. mpu o6oporte 10,5 mitH. py6., 10X0THOCTH 6,62%).

Bo300HOBUBIIIEECST CHIDKEHHE I1I€H HA POCCHIICKOM (OHIZOBOM pBIHKE M POCT
noxoxHocreit US Treasuries 3acTaBHJIM HHBECTOPOB 0OoJiee OCTOPOXXKHO OTHECTHCH K
MOKYIKaM TOCYJapCTBEHHBIX JIOJITOB Ha BTOPUYHOM pBIHKE. B TO e Bpems, pa3MelleHue
O®3 25059 mpomuto ¢ ycmexom. JKemaromux pa3MecTUTh H30BITOYHYIO JIMKBUAHOCTH
0Ka3aJI0Ch MHOTO — CIIPOC MPEBBICHII IIPEUIOKEeHNe ModTH B 3 pasa. [Ipemuro, Ha KOTOpyIO
HaJIeSITHCh UTPOKH, MUHGHH He IPEXOCTaBIII M PA3MECTIII BECH BHIITYCK «B PHIHOKY.

[Tapamerpsl pasmerienust OD3 25059:

O6bem smuccHu, MIpa. pyo. 4,1
Cpoxk obpalieHus, JeT 5
Crnpoc, Mipz. pyo. 12,4
O06beM BbIpYYKH, MIPA. pyo. 4
JIOXO/IH. TI0 Cp/B3B. LICHE 6,59
JI0X0H. 1O Cp/B3B. ICHE MPEJ. AHS 6,6

KopnopatnBHbie 06AMrauum

07.06.06 Ha pOCCHICKOM [OJTOBOM pBIHKE NPAKTHYECKH HE H3MEHWIUCH.
KopmopatuBHble o0iuramuu ImepBOro SIIENOHA CHU3WINCE B mpeaenax 0,1 .,
pernoHansHbIe — B npeaenax 0,3 ILI. 0 cpeIHEeB3BEIICHHBIM IieHaM. B mepBoii monoBuHe
JIHS aKTHBHOCTH Ha PHIHKE OBLIA HEBBICOKOH, eMHas IMHAMHKA TakKe OTCYTCTBOBAla, HO
Ompke K Bedepy BO3HUKIIAs HEZABHO CBSI3b MEXIy PBHIHKOM aKIud H oOnuranmit
obo3Haumnacs Oosnee 4eTko. LleHbI Ha pHIHKE aKIWH CHU3WINCH, @ B JTOJITOBOM CETMEHTE
odepa yKpyITHHINCH U CJIeTKa TOTECHUIN OUJIBI.

Jlunepamu 1o M3MEHeHWsIM 3a JeHb ctanu obmurammu MIop-43 (+2,11 mn. npu
obopote 8,6 MiH. py6., foxoaHocTh 5,86%) 1 KUT®unbank (-2,26 n.m. npu obopote 6,5
MIH. py0., 1oxoxHocTh 10,2%). O6bem ToproB BeIpoc Ha 1,8 Miapa. py6.: cymMa omneparuit
Ha Oupke — 878 muH. py0. (mpotuB 938 muH. py0. HakanyHe), B PIIC — 7 469 muH. py6.
(mpotus 5 585 muH. py6. nHeM panee). O6opoT mo caenkam PEIIO HeMHOTO cOKpaTwiics —
9 312 mumH. py6. (10 623 MuH. py0. 1HEM paHee).

Ceropnus pyOGIIeBbIe OJITH, CKOpee BCETo, He Oy IyT 3allMKINBATHCS HA ITaJCHUHN PHIHKA
akuuii, TeM OoJee, YTO BUepa MOAPOC MHIEKC PyOIIs O OTHOLIEHWH K KOP3HMHE BAIIIOT, a
0aHKOBCKasl JINKBHIHOCTH IPOIOJDKAET HAXOUTHCS OKOJIO CBOMX PEKOP/IHBIX YPOBHEH.

Msl pekoMmeHayeM Mokynats obmuranuu Moc.O6m.- 6, AVDKK-5, 6, Caxa (fAkyr),
IOTK-4, Ypcu cep-6, 7, CubTen-6, Cu6Ten-7 FW , Poccensxb-2, Jansceszp-2 FW, PKC-1
FW.

qupa COCTOSJIMCH IIEPBUYHBIC Pa3MCIICHUSA 06J'II/II‘8.III/II711

benon- JlanbcBs3p-2 Janbcpazp-3 Kapemus
Dunanc-2
OOBEM IMHCCHHI, MIIPA. PYO. 1,5 2 1,5 0,5
Cpok oOparieHus, Jiet 3 6 3 4
Crpoc, Mipat. py6. 3,2 H.JI. HJL 1,1
Beimiata Kynosa, pas B 1011 2 2 2 2
CraBka KynoHa, % (KOHKypc) 9,1 8,85 8,6 8.4
Odepra, et HET 4 HET HeT
J10X0aHOCTE K norauieHuo (odepre) 9,31 9,03 8,78 8,25
O6beM pasmemtenust, % 100% 100% 100% 100%
CeropHs 3aITaHIPOBAHBI Pa3MCIICHUS:
MKB-2 CubakanemOaHk-3
O0beM sMHUccHH, MIPIL. PYO. 1 3
Cpok obpareHus, JeT 3 3
Odepra, ner 1,5 Her

BepHyThcs K oraBlIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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Hcrounnk: MMBB, bauk Criypt

[ozutuBHble HOBOCTH 110 PAO EDC u sHepreruke MoMoriu ciepkarh HajieHue
poccuiickoro (GOHIOBOTO pBIHKA, HECMOTPS Ha HETaTHBHYIO JHHAMHKY MHPOBBIX
¢dounoBeix wuHACKkcoB. PTC omyctuincs Ha 2,62% po 1431 mnynkra. BoJbOIMHCTBO
JIMKBHUAHBIX OyMar 3aBepLInIO AeHb Pa3HOHAIPABICHHBIM H3MEHEHHEM KOTHPOBOK.

Buepa npasurensctBo og06puio npeanoxenuss PAO EDC u Munnpomasepro no
NPHUBJIIEYEHHIO B SHEPTETUKY YACTHBIX MHBECTHLUH M MMOCTENEHHOH ITHOepamu3alui pelHKa
anektposnepruu. Oxunaercs, uro nocpeactsoM PO u npomaxu rocnakeroB 'K u TI'K B
teuenne 2007 roma B dHEPreTHKY OyIeT MpHBIeUEHO mopsaka 70 mupa. py0. YacTHBIX
nHBecTulni, a Kk 2010 roxy no 200 mupn. pyOuneit. Brmpodem, kaxmomy otnensHomy PO
MIPEACTOUT IIONYYUTh HWHIWBUIyaJbHOE OJOOpEeHHe, TaK YTO IJIABHBIM IO3UTHUBHBIM
MOMEHTOM HOBOCTH, TTOXKaJyH, IBISETCS TO, 4TO pehopMa SHEPreTHKHU, II0X0XKe, HaKOHeIl-
TO CABUHYJACh C MEPTBOW TOYKH. Brpouem, Bce MO3UTHBHOE BIHMSHHE 3TOW HOBOCTH
TepsieTcs Ha (hOHe HeraTuBa, UIYIIEro ¢ MUPOBBIX (DOHJIOBBIX PHIHKOB.

CerofHs HaIll OXKMAAHMS M0 PHIHKY YBEPEHHO HeraTuBHbIE. [lomoxkeHue men Ha
MHPOBBIX PBIHKAX HE OCTABIISICT POCCUHCKUM aKIUsAM HH €IMHOTO IIIAHCA Ha POCT.

Aprentuackuii MerVal no uroram aus ynan Ha 1,59% mo 1 619 n. Bpasunbsckuii peIHOK
aknuit (Bovespa) yman Ha 3,54% no 35264 n. Mekcukanckuii ¢ponnoBsiit nanexc [PC
ckoppekTupoBaiics BHU3 Ha 2,05% mo 18 413 n. Amepukanckuil ¢poHmoBEINH HMHAEKC S&P
500 ynan Ha 0,611% n0 1 256 1.

BepHyTbCA K OTIABICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crtp.5
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HoBocTtuH

IIpaBurensctBo PO B memom omoOpmiio Ha CErogHSANIHEM 3aceJaHWH OCHOBHBIC NapaMeTphl NPOTHO3a COLHAIEHO-IKOHOMHYECKOTO
pasButus crpansl Ha 2007-2009rr. B cooTBETCTBHM C YMEPEHHO ONTUMUCTHYHBIM BapHaHTOM IIPOTHO3a, KOTOPHIH OBLIT B3ST 32 OCHOBY,
temnel pocta BBII B 2008-2009rr. cocraBar 5,6-5,7%. JlaHHBI BapuaHT OpPUEHTHPYETCS HA OTHOCHTEIbHOE YJIydlleHUE
KOHKYPEHTOCIIOCOOHOCTH POCCHICKOr0o OM3HECa U aKTHBU3ALMIO CTPYKTYPHBIX CABUTOB 33 CUET Mep, COEPIKAIMXCS B CPEIHECPOUHOM
porpaMme MpaBUTEIbCTBA U cucTeMe HalnpoekToB Ha 2006-2007rr. PBK.

IIpaBuTEenBCTBO OJOOPHIIO CO3MaHUE PEKUMA YIPaBIsieMor THOepaIn3aliy peIHKA dNEKTPoHEpTuu. O6 3TOM COOOIIMIT KypHATHCTaM
riaBa Munnpomsuepro P® Buxrop Xpucrenko. [To ero cioBam, KIIOUEBHIMH JOKYMEHTAaMH JUIS 9TOTO SIBISIIOTCS OOHOBJICHHBIE
npaBmiIa (YHKIMOHHPOBAHUS ONTOBOTO PBHIHKA 3JIEKTPOIHEPIHHU, KOTOPHIE JOJDKHEI OBITH IIOATOTOBIICHBI M BCTYIIUTE B CHITy ¢ 1 aBrycra
2006r. C 1 suBaps 2007r., mo cnoBam B.XpucrteHko, HayHETCsl MOCTENEHHas, Mo 5-15%, mubOepanu3ainuss CEKTOpa TOPrOBIH
JJIEKTPOIHEprued. MUHUCTP MOAYEPKHYJ, YTO ITO IIEPBOE KIIOYEBOE pEIICHHE, CBSI3aHHOE C HavaloOM HOBOTO d3Tama pedopMsl
anekTposnepretTuxu B Poccun. PBK.

IIpaBurensctBo P® omobpmino Havano mNpHUBIEYEHMS YACTHBIX HHBECTHIHH B 3JIEKTPOPHEPTETHKY, B MEPBYIO oOdepenb, B
Temorenepanuio. O6 3ToM coOOIIIII XKy pHATIUCTaM INlaBa MUHHCTEPCTBA NIPOMBIIIICHHOCTH U SHepreTuky Bukrop Xpucrenko. 1o ero
CJIOBaM, IApAJUICNIFHO C YNPaBIsIeMOW JHOepain3anueil pelHKa 3IEKTPOIHEPreTHKH OyJeT MPOUCXOIWTH YIpaBIsieMOE MOCTEHNEHHOE
BXOJK/ICHHE YaCTHBIX MHBECTHLMH B TEIUIOBYIO reHepauuio. B.XpucTHeko oTMeTHII, 4TO B IEPBYIO Ouepenb 3TO OyIeT MPOUCXOAUTH
nyTeM pomdmuccun akuuit TT'K, KoTopsle Ha CeroqHAIIHIN AeHb K 9TOMy Hauboee roToBsl. "MbI paccunTbiBaeM, 4to B 2007T. 3a cuer
pasmenienus nommuccuu akiuii TI'K ynactes npusieys B TEIUIOBYIO reHepaiuio 6omnee 70 Miapa py0. YaCTHBIX MHBECTULIMMA, IPU 3TOM
He Oyzner HaHeceH yuep6d camoii reHepanuu, a PAO EDC ocTaneTcs akKTHBHBIM BIIaJeNIbIIeM T€HEPUPYIOMINUX KOMIIAHUK", - 3aKITIOUMI
rnaBa Munnpomauepro. PBK.

TNonoxwurensHoE canpao Toprosoro dananca PO B saBape-ampene 2006r. Beipocio Ha 32,9% 1o cpaBHEHHMIO ¢ sHBapeM-anpeneM 2005r.
M COCTaBWIO 57 MJpA H0Jul. mpoTuB 42,9 mupa nomia. rogom panee. O6 stom coobuiaer denepanbHas TaMOXeHHas ciyx0a PD.
Oxcnopt Poccun B siuBape-anpene 2006r. coctasun 90,8 milpa A0 U IO CpaBHEHUIO C sHBapeM-arpeneM 2005r. yBelIU4uics Ha
30,5%, B TOM 4HCIIE B CTpaHbI JAaJdbHETO 3apyOexss - 78,5 miupa poma. (poct Ha 29,9%), B crpanst CHI' - 12,3 mapa momn. (pocT Ha
34,8%). Nmmopt Poccun 3a ykasaHHbIM mepuos coctaBus 33,7 MIpA A0 M 1O CPaBHEHHUIO C stHBapeM-ampesieM 2005r. BbIpoc Ha
26,7%, B TOM 4YHCIIE U3 CTPaH AAIBHEro0 3apy0exss - 27,8 mupx xomi. (poct Ha 32,6%), u3 ctpan CHI™ - 5,9 mupa gom. (poct Ha 4,6%).
PBK.

Uucras npubdsie OAO "Mera®on" mo US GAAP B 2005r. 1o cpaBHEHHUIO ¢ aHAJIOTHYHBIM MoKa3aresieM 2004r. yBenuamnace B 2,3 pasa
- 10 393,6 muiH non. O6G 3TOM roBOpHTCS B MaTepualiax Komnanuu. Beipyuka komnanuu B 2005T. BbIpocia B 1,5 pasza u cocraBmia
2,388 mupa gomn., EBITDA yBenuuunace B 1,7 pasza - no 1,113 mupa nomn. OnepanuonHast npuosuie OAO "Mera®on" B 2005r.
coctaBuia 647,448 muH noni., uro B 1,7 pasa 6onbiue nokaszarens 2004r. Beipyuka xomnanuu B IV kBaprane 2005r. o cpaBHEHHUIO ©
AQHAJIOTMYHBIM ITOKa3aTelieM MPOIIOro rofa ysenuumiach B 1,5 pasa - no 704,2 mun nomt., EBITDA B IV xBaprane 2005r. Beipocna B 2
pasa - o 331,6 mun gomn. PBK.

Banx Poccun cymecTBeHHO qUBepcH(UIMPOBAN BAIOTHYIO YacTh 30J0TOBATIOTHEIX pe3epBoB. 00 3ToM coobmmi npeacenarens banka
Poccu Cepreit Urnarbes, BbIcTynas Ha MeXIyHapoqHoM OaHkoBckoM ¢opyme B Cankr-IlerepOypre. ITo ero cioam, 50% BamroTHO#
YacTH 30JI0TOBAJIIOTHBIX pe3epBOoB cocraBisitorT poiuiapsl CIIA, 40% - eBpo, OCTanbHOE - aHITMHCKHE (YHTHI U SIMOHCKHE HEHBI.
C.UrnatbeB Takke nog4epkHyi1, uro ¢ 1 ampens no 1 urons 2006r. 3010TOBaTIOTHEIE pe3epBbl BIpociu Ha 41 mupa pomn. "Takoro no
CHX TOp MbI He Buaenu", - otMeTa oH. Ilo ero cioBam, 3TO CBS3aHO HE TOJBKO C MPEBBIIICHHEM 00bEeMa 3KCHOPTHBIX ONEpaLui Haj
HMIIOPTHBIMH, HO M C MOIIHBIM HPHUTOKOM KPaTKOCPOYHOTO HHOCTPAHHOTO KamWTanda. [IpUTOK YHCTBIX WHOCTPAHHBIX aKTHBOB B
OankoBckuil cektop Poccunm 3a ampenb-maii 2006r. Beipoc Ha 14 mupa momt. Ilpu stom C.UraatheB cooOmm, 4to B Ommkaiime
MecSIIb BO3MOKEH OTTOK KallUTala ¥ 0XKHAACTCSl yMEPEHHBIH POCT 30JI0TOBAIIOTHBIX pe3epBoB. PBK.

Axnmonepsl HK "PocuedTs" Ha BHeouepenHoM cobpanun 7 nions 2006r. u30paiy HOBBI COCTaB COBETa AMPEKTOPOB B KOJIMYECTBE 9
YeJIOBEK, COOOIIMIA Mpecc-ciy’k0a KOMIIaHHU. B HOBBIIT COBET MPEKTOPOB BOLLIM 3 HE3aBUCHUMBIX WIEHA, B TOM YHCIE IIpeJiceaTelb
npasnenust OAO "Buewmrtoproank" Anapeit Koctun u npencenatens npasienus Barclays Capital Xauc Mopr Pymnodd. PBK.

BepHyThbCs K OrJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.6

YnpaBnenue KazHayencraa



Bauk «CnypT» 08.06.2006 Spum BANK

ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,3848 -0,1569 34,5 34,3875 15 764 000
EURTOM_UTS 34,4005 -0,1342 34,4 34,4 4 343 000
EUR_TODTOM -0,0005 0,0005 -0,0005 -0,0005 8200 000
USDTOD_UTS 26,8549 0,0965 26,85 26,84 782702 976
USD_TODTOM -0,0031 0,0013 -0,002 -0,0025 1 189 600 000
USDTOM_UTS 26,8561 0,0829 26,855 26,85 1251106 944
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU25059RMFS5 3961 880 690 98,66 0,03 6,59 41 0
SU25057RMFS9 100 788 150 103,58 0,03 6,44 13 0
RUO00AODZL92 57317 486 98,86 0,02 4,21 8 0
SU46014RMFS5 45 148 464 108,95 0,39 6,72 9 0
SU46017RMFS8 25 457 469 105,86 -0,02 6,76 16 0
SU25058RMFS7 12 146 035 100,53 0,04 6,14 2 0
SU25060RMFS3 10 870 900 98,83 -0,02 6,39 14 0
SU46002RMF S0 10517 219 109,71 -0,19 6,62 12 0
SU46001RMFS2 8917 126 105,78 0,01 6,09 3 0
SU46018RMFS6 6430952 110,69 -0,03 6,79 2 0
SU26198RMFS0 5098 045 96,19 0,09 6,74 2 0
SU46020RMFS2 500 250 100,05 0,13 7,02 1 0

Hroro 4 245 862 690 128
PervoHanbeHble
Oonrv

Cp-B3Bemn H3m cp- Koa
HaumeHoBanue O00poT ocH LeHa B3Belll C/IeI0K Oobopot PIIC Ooopor PEIIO

Moc.06:1.68 63114 276 106,97 -0,08 12 406 180 992 655 023 872
Yysausa-05 51333612 100,65 100,65 10 1191917 056 139 966 944
HoBcub 306 14 404 490 113,37 -0,22 7 17 906 292 6308 990
MTI op43-06 8626 103 107,80 2,11 3 89 444 864 73 543 536
MTI op44-06 5822 030 109,85 -0,26 3 0 203 349 392
MTI op39-06 2920172 109,99 -0,01 2 120 961 000 122 897 912
MTI op38-06 1 583 400 113,10 -0,22 2 0 47994 780
HmxropO6i1 1521107 101,61 -0,19 2 25425 000 0
MTI op47-06 919 480 108,17 -0,28 2 146 556 000 225714 336
SIkyT-10 06 544 837 108,75 -0,99 2 60 777 212 0
Moc.06m1.48 444 308 110,80 0,04 1 0 106 316 200
MTI 0p29-06 321072 107,02 0,27 2 117 810 000 127 071 000
Moc.0611.58 242 663 107,85 -0,08 2 0 258 081 888
MI op36-06 1090 109,00 0,05 1 534 098 912 214 847 376
HoBcu60-05 1010 100,95 -0,66 1 0 131253 632

Hroro 165 560 530 146 2727 342 328 2 941 605 340

Hctounnk: MMBB
BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |



Bank «CnypT» 08.06.2006

SPURT BANK

KopnopatueHble
Oonrv
Cp-B3Beln H3m cp- Koax
HNHcTpyMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Oobopor PEIIO

ITepekpectl 39 543 504 100,1 0,10 6 232 252 000 0
ABTOBA3 06 35 842 500 100,96 0,05 5 10 100 000 0
PycTexc 3 32991 730 98,19 -0,01 14 0 0
VpanBar3d2 30 667 408 101,21 -0,21 7 74 510 400 0
MUA-206 29 980 180 99,93 -0,67 12 0 0
PXK/1-0606m 27 416 740 100,91 -0,09 9 15 135 000 754 803 712
OCT-206 23418 362 100,45 -0,03 13 20 070 000 0
EBpocepsuc 20972 616 100,18 -0,28 16 165 347 504 0
Jukcn®dun-1 20 442 040 99,89 0,14 10 33 937 600 0
ABTOBA3063 19 019 900 100,1 0,00 3 70 525 224 27 900 000
POCBAHK-1 16 716 940 101,31 0,17 6 152 164 992 0
HI'K UTEPA 15 698 586 101,26 0,01 12 59 734 800 152 366 208
TMK-02 o6 13 260 587 101,98 0,28 10 101 880 000 66 577 592
KOIIEIMKA 02 13 051 166 99,7 -0,10 6 4990 000 46 399 952
TMK-03 o061 11195 400 99,95 0,05 5 100 752 200 128 772 312
CrpTpl'a301 7310216 101,52 -0,08 4 110 698 784 127 876 464
LentpTen-4 3425697 114 -0,14 4 11395 000 182 462 336
PXK/1-0706m 2 545 020 101,76 -0,14 2 0 711770 112
[N T-UnB-02 1272 500 101,8 0,30 1 232 405 408 0
Marszesur 1 1016 730 101,47 0,00 4 106 600 000 0
PXK/1-03061 332241 104,15 -0,04 3 208 500 000 145 882 192
I0TK-01 06. 52704 101,35 -0,15 3 111 545 000 13 300 500
BTE - 5 06 1001 100,1 0,00 1 570270 016 0
OCK EDC-03 997 99,7 -0,10 1 59 830 000 290231712
PycAnd-38 992 99,2 0,03 1 198 400 000 13 808 295
Dunanc-02 0 0 100 000 000 0

Hroro 712 340 078 591 4 741 466 810 6370 323 674
AKkuumn

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

I'A3IIPOM ao 24389 701 632 2744 1,00 45298 2 869 245 696 2 698 499 840
PAO EBC 23237769 216 16,705 4,48 63 231 1229191 552 2 517 346 048
JIYKOMJI 8351292416 2022,99 -2,66 25557 134 585 200 1775 894 784
C6epbank 3357121 280 44707,37 1,50 8435 566 509 504 866 029 760
Pocren -ao 2 435 242 496 121,5 -0,33 20 444 5980 220 928 1713003 136
I'MKHHuk5ao 2 142 465 920 3057,84 -1,34 9 443 1265242 752 319 064 832
Cypradrs 1533 657 984 35,516 -4,25 5411 11 841 600 1000 999 232
CoepbaHk-11 613 630 528 703,6 1,14 8 693 19 668 408 79 423 184
Cypradrs-n 286 591 840 26,995 -2,59 1246 54 130 000 291962 272
ITomoc3o010T 229 934 624 1281,22 0,39 963 0 109 021 592
Pocren -an 209 001 504 62,91 1,76 2204 747 642 77 595 872
IOKOC-ao 184 753 008 32,689 9,59 2 694 9503 200 102 484

Hroro 68 053 869 587 209377 12256 357 202 12 131 245 264

Hcrounnk: MMBB

BepHyThbCs K OriaBlIeHUIO
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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 YNPAaBAEHUSA

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.
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