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CobbiTHs U PakTbi

JlemapTaMeHT BHEIIHHUX M OOIICCTBEHHBIX CBsi3eil banka Poccuu coobiaer, 4to 00beM ICHEKHOM 0a3bl B
y3koMm onpenenenuu Ha 10 anpens 2006 rona coctasun 2 204,3 mupa. py6neit nporus 2 172,0 mupa.
py6uieit Ha 3 ampens 2006 roxa. bank Poccun.

Crpoc Ha aykuuoHe OBP-2 cpokom 154 nus cocraBun 1,3 mupa. py6., 00beM NpUBICYEHHBIX CPEIACTB -
179 minH. py6., IPOIIEHTHAs CTaBKa YCTaHOBIIEHA Ha YpoBHE 5,2%. MakcuManbHbIil 00bEM MPEATOKEHUS
obL1 paBeH 10 mupa. py6. bank Poccum.

AEHEXHbIH W BaAOTHbINA PbIHOK

ITo utoram gHs Kypc gosuiapa noapoc Ha 3 kor. a0 27,72 py6. CerojHsi JeHb Ha BaJIOTHOM PBbIHKE
obermaer OBITH CIIOKOMHBIM B CBSI3U ¢ mpeacrosummMu npasgaukaMu B CHIA u Espore. Cymma ocratkos
CpEeZICTB Ha KOpcUeTax U JIerno3uTax cHuzmnach Ha 23,1 mupa. py0. no 417,1 mapa. py0., BeposTHO, BCIEACTBHUE
TIpOBEACHUS NIPECABAPUTEIIBHBIX mwiarexxeit mo ECH n CTPaxOBbIM B3HOCaM. Ceroan{ CTaBKH 6y]:[yT Ha ypOBHE
1,5%.

EBpoobaurauum

Poccuiickue eBpoOOHIBI CHIKAINCH BCIIEH 32 aMEPUKAHCKHMMH aKTHBaMH, OJHAKO HACTPOEHHMS Ha PHIHKE
nocratouHo crnokoiinele. llena Rus30 omyctunacs Ha 1/3 m.m. u 3akpbuiace Ha otmetrke 107,75% ot
HoMuHaa. CEeroZiHs Mbl XIEM, YTO 1I€Hbl HAKOHEIL-TO CTaOMIIN3UPYIOTCS.

Py6aeBbie o6Aurauumn

13.04.06 Ha pocCHICKOM JOJTIOBOM pPbIHKE aKTMBHOCTb TOPrOB Pe3KO CHM3MIAch. LleHbl ynanu mo BceMm
cermMeHTaM. KopriopaTuBHbIe 0OJIMraliuy IEpBOro SIIEI0Ha NOTepsuId B peaenax 0,5 IL11., perHoHalbHbIe
Oymaru — B npefenax 0,8 1.II. Mo cpeaHeB3BelIeHHbIM LieHaM. CeroiHsa U3MEeHEHHe 1IeH pyOJIeBbIX 10Jr0B,
cKopee Bcero, OyAeT HeHTpaJlbHO-HEraTUBHBIM BCJICACTBHE pPOCTa JOXOAHOCTEH aMEPHKAaHCKHX
Ka3HaueHCKUX 00513aTeIbCTB U NMaJeHHUsI KOTUPOBOK HAIIMX €BPOOOIMralii.

AKunn

Herarus, naynmit ¢ ZOITroOBBIX PBIHKOB, BCE XK€ CyMeNl 3aTMHUTh B IJIa3aX MHBECTOPOB POCT KOTHPOBOK
He(TH, ¥ TI0 UTOTAM TIPOILIEALIETO AHS poccuiickue GoHIoBbIe HHAEKCH cHu3mnch. Munexe PTC yman Ha
1,02% u 3aBepumt Topru Ha ypoBHe 1545 myHkToB. CeroHs EeHbI MOTYT TTOIPACTH.

JIukBuaHbIC aKTHBHI OaHKOB B L[B Msmenenns
Huaukaropsi: Ceroanst 32 JIeHb 32 HeIeJI0
600 1 EUR/USD 12111 0.0004 -0.0182
520 Hedrs Brent, ICE 70.57 1.66% 5.17%
4407 S&P 500 1289.12 0.08% -1.71%
3607 Libor (6M) (%) 5.2090 0.005 0.049
o MOSPRIME(3M) (%) 54700 | -0.060 -0.010
200
EEF55::5555228388¢8 USTI10 (%) 5.0360 0.060 0.197
Telogarcsageecsias
X~ e}
TREREIPN RN eNeg RusGLB30 107.75 -0.380 -1.690
Heroumne: Hb P, Bame Coypr Jlonnap (MMBE USD/RUB_UTS_TOM),Bid 27.7100 | 0.0200 0.1300
Unnexe PTC Espo (MMBE EUR/RUB UTS TOD) 33.6100 | -0.0025 -0.0050
1570 Ocratku Ha kopcuerax B LB (mapza. py6) 311.7 -24.6 -2.4
:z:z Jlenosuts! 6aukoB B 116 (Mipa. pyo) 105.4 1.5 31.8
1270 Hunexc PTC 1545.5 0.50% 4.06%
1;;2 O6bem Topros B PTC (Mia. 1011) 1115 403 6.2
970 1 Nunexc MMBB 1395.57 -1.68% 4.46%
Mecssssseraegse 3BP (Mupa. gomn) 208.1 3.70
Selogencscieis
AR B B YRR JlenexHast 6asa y3koe onp. (MIp. pyo) 2 172.0 -29.00

Hcrounuk:

@B PTC, bank Cniypt

YnpaBnenue KazHayencraa
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BaAtOTHbIW U A€HEXHbIW PbIHKU

Kypc py6ub-nomnnap BaAloTHbIH PbIHOK
291 o uroram HS Kype fpoimuiapa moxpoc Ha 3 kot 1o 27,72 py6. Penko OpBaert, 4to
28.9 1 M n TOPTH Ha BAJIIOTHOM PBIHKE ¢ 060opoToM Gosiee $1 mupa. mpoxonsr 6e3 yuactus banka
287 hd Poccun, KOTOpBI BBICTymaeT B KadecTBe OCHOBHOrO abcopOeHTa IpojaBaeMoid
28.5 7 o
26s ] IKCTIOpPTEpaMH BaTIOTH. BuepariHuit 1eHb OTIINYAJCSA OT OCTABHBIX KaK Pa3 TeM, 4TO
28.1 '/ a | npu obopote $1,4 MiIpA. Ha BaJIOTHOM PBIHKE NPEoOIagay MOKYIKH JJ0JUIApOB, YTO
27.9 1 v\['\, o3Ha4aeT OTTOK Kanurana (0kono $100 miH.). IT0, KOHEYHO, HEMHOTO [0 CPABHEHHIO
Z; €O CpeHEHEBHBIM IIOCTYILIEHUEM J0JIAPOB 10 CYETY TOPTOBOro GanaHca B pasMepe
 EERERLL55FE52038888 okouto $0,5 MIIpII., U B IPYroe BPEeMsI MbI, MOXKET OBITh, a)Ke OCTABIIH ObI 3TOT (haKT
mmoooéé::qquuggggg ’ ’ ’ ? o
TETRRORNAIOYLeAeNeg 0e3 BHmMaHusi. Ho B npeaaBeprue HAJIOTOBBIX INIATEKEH 3TO O3HA4YaeT, dYTOo
Herounmx: MMBE, Bark Criypr KpEIMTHbIE OpraHu3aliM OyAyT HEOXOTHO IMPOJABaTh NOJIAPBl - W TOJBKO IS
TIOTIOJTHEHUSI YXO/ISIIEH JIMKBUHOCTH (CM. JI€HEKHBII PBIHOK).
WHpexc py0iIst K KOP3UHE BAJIIOT banky Poccuu Takas cuTyanus TONBKO Ha PyKy, IOCKOJIbKY OH JIJaBHO YK€ JICJIEET
(50% Homnnap, 50% Espo) MEUTy YNpaBJIEHHsA JI€HEKHO-KPEIUTHOM CHCTEMOW IIpM IIOMOIIM MEXaHHW3Ma
o5 MPOLEHTHBIX cTaBOK. Hy, a MpoCcThIM y4acTHHKAaM JIEHE)KHOTO PhIHKA B KOHIIE 3TOTO
o M‘ - MecsI[a, CKOpee BCETO, MPUAETCS MOTYXKE «3aTIHYTh HOsICa.
90.5
. n.fr, .
805 CerojHs IeHb Ha BAIOTHOM PBIHKE 00eImaeT ObITh CIIOKOHHBIM. Y aMepHKaHIEeB
8::: YKOPOYEHHBI J€Hb B CBSI3U C IPEACTOAIIUMMM Ipa3JHUKAMU, €BpPONEHIBI He
55 M paboTaloT Mo Toif 3Ke MpUYHHE.
87.5 BrIxoHbIE peKOMEH/IyeM MPOBECTH B PyOJIeBBIX aKTHBaX.
B e e L N O A
BEEEEESIEEEIEIESE
SeETRRagog e memn Ha FOREX nens nporen 6e3 npouciiecTBuid. BomatuiabHOCTh ObL1a HEOONBIION.
Vicrousnk: Bask Cnypr HecmoTpst Ha pocT MOXOJHOCTEH HA 3amagHBIX PBHIHKAX €BPO YAAIOCH yIEepPiKaThCS
MIPOTHB JOJIapa OKOJIO OTMETKH 1,21, 9TO OTKPHIBAaeT HETIOXHE MEPCIIEKTUBBI POCTa
Hunexc pyOist K KOP3HHE BAOT B ClIy4Yae yIy4IICHHS KOHBIOHKTYPEL.
(0,6 $,0,4€)
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Hcrounuk: bank Crypr
] A€EHEXHbIH PbIHOK
MIACR, ovemight CyMMa OCTaTKOB CPEJICTB Ha KOpPCYeTax M AeNO3MTax CHH3MWIach Ha 23,1 mupa. py6. oo
1] 417,1 mapa. py0., BEpOSTHO, BCIIEACTBHE MPOBEICHUS MPEIBAPUTEIBHBIX IUIATEXEH IO
12 ECH wu ctpaxoBeiM B3HOcaM. Canb/o omeparnuii ¢ OaHKOBCKMM CEKTOpPOM Ha yTpO
101 cocraBuio -2,7 Mipa. pyo.
8 ] }
6 Jlns Hayana HaJIOrOBOTO MEPUOa YPOBEHb OAHKOBCKOW JIMKBUIHOCTH HEBBICOK. MOXKHO
‘2" CKa3aTh, 4TO Y KPSAUTHBIX OpPraHu3alMii IpakTHYeCKH HeT HUKAaKoro 3anaca jaeHer. K Tomy
ol Ke, CyOs II0 HACTPOCHMSAM, L@PAIIMM Ha BAIIOTHOM pBIHKE, IPOJAXH IOUIAPOB H
SEFZELL5S552289888 nHTepBeHIMH banka Poccuu BO300OHOBSTCS TONBKO KOrza «rpsiHET Tpom» U ctaBkn MBK
:gOOOOOII:{:{RK.&.s.EEE 6-7%
2 OQOROFOY P o NE g BBIPACTYT 10 6-7%.
it : Bank Pocer, Bark C
O DAl Focertth, Bak -rypt Ecnu ects HEOOXOUMOCTD B IIPHBIICUCHHUH JTUKBUIHEIX PECYPCOB CPOKOM 10 1 Mecsa,

PEKOMEHIyeM pealn30BaTh e¢ B Onmkaiiliee BpeMms, U HE *KIaTh POCTa CTABOK, KOTOPBIN
MIPOU30MIeT Ha ClleAyIoIIel Helene.

CeromHst 00CTaHOBKa Ha JIGHEXKHOM pPBIHKE, KaK M Ha BAJIIOTHOM, OyJeT CIIOKOWHOIL.
Buepa craBku Haxomunuch Ha ypoBHe 1,5%, kakumu OyIyT U CEroHs.

BepHyThCs K OrIaBICHUIO

aHann3a qUHaHCOBbIX PbIHKOB CTp.2

YnpaBnenue KazHayencraa
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YnpaBnenue KazHayencraa
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PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

Buepa Toprm Ha pbiHKe Treasuries NpOXOOWIM IO XyZALIEMy H3 BCEX
BO3MOJKHBIX cIieHapHueB. HacTpoeHHs Ha pBIHKE OJIM3KH K MAHUYECKUM, XOTsI HOBOCTHOM
¢oH He comepxur Hum4Yero HoBoro. Joxomnocts USTI10 Beipocma Ha 0,07 mm. u
nocturiaa oTMetkd 5,05% TONOBBIX, IMPOOMB TEM CaMbIM 6€pXHIOI0 TEXHHUIECKYIO
TPaHUIy TPEXMECSYHOTO BOCXOMAIIETO TPEHJA, YTO TOBOPHUT O  KpaifHeit
MeperpoJaHHOCTH phIHKA. [Ipu3HaeMcsi 4eCTHO, TAKOTO arpecCHBHOTO JIBIDKCHHS MBI HE
OXHIaad. Mexay TeM, JIOXOIHOCTh JBYXJICTHEH HOTBHI IIOKa3bIBaeT Kynxa Oolee
CKPOMHBIH mpupocT u coctaBisieT 4,94%. Copsg MexIy IOXOTHOCTbIO JECATH- U
JIByXJIETHUX Ka3HA4eHCKUX HOT mpeBbimaeT 10 Ga3sdCHBIX MyHKTOB. DTO O3HAYAET, YTO
peiHOK He oxupaeT, uto PPC mpekpaTuT MHOBBHIIATH CTaBKy Ha OJHOM H3 JBYX
OMmIDKANIINX 3aceJaHuH.

B eBpomelickyto TOProByl0 CECCHIO CTaBKa IECATHIETHEH HOTHI CcyMena
IIPOPBAThCS BBIIE OTMETKH 5%, B HanbHEHIIeM, KOrJa HaMETHIOCH BIIOJNHE JIOTHYHOE
JIBIDKCHHE Ha3aj, BBILIUIM XOPOLIME JAHHBIE 10 PO3HUYHBIM Hponaxam (+0,6%), drto
MPUOIN3UTENIBHO COOTBETCTBOBAJIO OXKMJIAHUSM, M MOMELIANN JIOXOJHOCTSIM BEPHYTHCS
obpartHo. Ilocne 3TOro, MOXOAHOCTSIM HHUYEro HE OCTaBaJIOCh, KaK MPOJOIKUTH CBOM
pocT.

HaubGonee nenmpusATHBIM COOBITHEM, KOTOPOE TAaKXKE BHECIO CBOH BKIa] B
o0muit HeraTuB, Ha HaII B3I, cTano BeicTymuieHne M. Onbcena u3 ®PC. CocnaBmuch
Ha nocnenanii FOMC statement, OH cka3all, 4TO TEKYIIUE YCIOBHUS, BOSMOXKHO, TPEOYIOT
MIOBBIIICHNS! CTaBKU 0 YPOBHS IIPEBBIMIAIONIETO HEWTpPAJIbHBINA, YTO MBI, IIOXOXE, U
HaGmonaeM. ['ocriogun OnbceH HE YTOUHMIL, T JIEKUT STOT HEUTPaJIbHBIN ypOBEHb, HO
MBI OIICHHBAcM, €ro NpHONU3UTEIbHO Ha ypoBHE 4,5%. COOTBETCTBEHHO, MOXHO
clenaTtb BBIBOJ, UTO TOBBINIEHHE 0a30BOH CTaBKU 10 5% oueHb BeposTHO. Kpaiine
HEYBEpPEHHBII TOH BCeX HEOaBHUX  BBICTyIUIeHHA  npexactasuteneit  OPC
CBUJETENBCTBYET, 0 ToM, uTo denepanbublil Pezeps cam, moxoxe, MI0X0 MpeACTaBIIsIEeT,
KaK JaJeKo 3allell B IPOLEecce 3aKPyINBAHUS IaeK, IOITOMY, 4TO OyJeT Tmocie Toro, KaKk
cTaBKa JOCTUTHET 5%, ceiyac He 3HaeT, NOXKalyil, HUKTO.

Ceronns, Topru B EBporie npoBomutscst He OyayT, a B CLIIA ToproBolif neHb
OyzmeT cokpamieHHbIM. V3 HOBOCTel mpeacToMT TmyONuKaumus JaHHBIX 10
MIPOMBIIUICHHOMY TIPOM3BOJICTBY M 3arpy3ke MoInHOcTei. Jlake HpH HeraTHBHOM
packiane MaKCHMalbHBI IOTEHIMAl pPOCTa JOXOAHOCTH JECATHIETHEH HOTHI 10
omwxkaiimero 3acenanns O@PC He mpesbimaer 5 0.1, Yike Ha 3TUX ypOBHSAX B LIEHAX
OyZeT 3a70KeHa TMOUTH CTONPOLEHTHAs BEPOATHOCTH MOBBILIIEHHs CTaBKU 10 5,25%, a
JTANbIIIe 3TOTO TOPH30HTA HE pemaercs 3ariapBarh naxe OPC. Kpome Toro, peiHOK
OUYCHb CHJIBHO MEpEnpoJaH, IOITOMY MBI OXKHAAeM, UYTO 3aKOHOMEpHAas KOPPEKIHUSI
CTaBOK BHH3 BCKOPE BCE XK€ Pean3yeTcs.

BepHyThCs K OTJ1aBICHUIO

Poccuiickue eBpoobAMraummu

Poccuiickne eBpOOOHIBI CHIXKAIUCh BCIEA 3a AMEPHUKAHCKMMH aKTUBAMH,
OJTHAKO HACTPOCHHMS Ha PBIHKE OCTaTOYHO crokoiHble. Llena Rus30 onmyctunaces Ha 1/3
ILIL ¥ 3aKpbutack Ha otMetke 107,75% ot mHommuana. Crpax Rus30-UST10 cokpaTnncs
Ha 3 6.im. (113 6.11.). B Teuenne nus Habmonanacs Xoporas MoIep>KKa IMOKyaTeneil Ha
ypoBHe uyTh Huxe 108%.

MpI nonaraeM, 4YTO HEOLIGHUMYIO HOAIEPIKKY JOJNraM Pa3BHUBAIOIINXCS CTPaH
OKa3bIBaeT JMHAMMKa KOTHPOBOK Ha TOBapHBIX phIHKax. VIHBECTOPHI KpaiiHe HEOXOTHO
n30aBnstoTcs oT gonroB P B ycnoBusx, Korma KOTUPOBKM HedTH Mapku Brent
3amkanuBaiot 3a $70 3a Gappeis.

Ceromnst poccuiickie OOHIBI TOProBaThCS OyAyT TONBKO BeuepoM. Bmomne
pa3syMHO OXXHJAaTh BOJATHIBHOCTh MO HTOTaM MyOJIHMKAIMH JAHHBIX 110 SKOHOMHKE
CIHIA, omnaxo nensl Rus30 mpubnmsuinack K XOpOIIUM YPOBHSIM HMOAJIEPIKKH, TIOITOMY
ke TIPH XyAIIeM packiaje MOXKHO PAacCUMTHIBATH KaK MUHAMYM Ha HEHTpaJIbHYIO
JTMHAMUKY KOTHPOBOK.

BepHyThCS K OrIaBICHUIO

aHann3a qUHaHCOBbIX PbIHKOB CTp.3
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Hcrounnk: MMBB, Bauk Crypr

JInpmeps! o o6semam Topros Ha MMBB,py6.
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JIuneps! o o6vsemam ToproB Ha MMBB,py6.
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YnpaBnenue KazHayencraa
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PybneBble obauraumu

locyaapcTBeHHbIe 06AUraLun

LleHs! MOHU3UINCH. AKTUBHOCTB ObllIa COCPENAOTOUYEHA B AJTMHHOM CETMEHTE, KOTOPBIH
M TIOCTpajal CUIbHEe OCTalbHBIX, B CPEJHUX H KOPOTKHX OyMmarax COBEpIIalUCh
©IMHUYIHBIE CIICITK.

OO0BeM TOProB HE3HAUUTEIHHO MOBBICHICST — 1 132 muH. py6. (+161 muH. py6.). B TC
TOCY/IapCTBEHHBIX IIEHHBIX Oymar Bdepa ObUTO 3apesepBupoBaHo 4 424 miuH. py0. (-427
MiH. py0.). Hanbonee axtuBao npoxonun caenku ¢ O®3 46018 (-0,29 m.o. mpu obopote
590,4 muH. py6., moxomaHocth 6,91%). Jlugep magenus — OD3 46020 (-0,46 m.m. mpu
obopore 32,2 muH. py6., goxomHocTh 7,02%). DTa Oymara cTpajaina HE TOJIBKO B CHITY
cBoell uIMHOW [ropanMu. Ha KOTHpPOBKM AaBUT M 3aIUIaHUPOBAHHBIA Ha CIEAYIOLIYIO
HEJIEITIO ayKI[OH M OTCYTCTBHE CAENIOK MOCIETHUE HECKOIBKO JHEH.

Wrpoxu BHONHE CIPaBeAINBO OMACAINCh POCTAa HOXOAHOCTEH Ha PAa3BUTHIX PBHIHKAX, a
TaKoke TMAJeHUS] I€H Ha POCCHIICKOM €BPOOOIHMTalliOHHOM pBIHKE. MBI HE gymaeM, 4To
ceroHs majeHue nponoinkutcs. HanGonee BepositHa koHcOnumanus. Hamomunaem, 9to
PBIHOK TOCHOJTa MMEET CHJIBHYIO IIOJIEpKKYy B JIMIE IIEHCHOHHOTO (OHIA, KPYIHBIX
poccuiickux OaHKOB M JIOYEpHMX OaHKOB Hepe3uaeHToB. Kpome srtoro, ckopo OymyT
OTMEHEHBI HOPMBI Pe3epPBUPOBAHUS, YTO IPUBEET K JIONOIHUTEILHOMY MIPUTOKY KaruTana
Ha peiHok ['[b.

Kopnopat1BHble U perHoHanbHbie AOATH

13.04.06 Ha POCCHHCKOM [JOJTOBOM pBIHKE AKTHBHOCTH TOPTOB PE3KO CHHU3HIACH.
Ilens!l cHIDKaMHCh MO BCeM cerMeHTaM. KopropaTHBHBIE OOJHIalliM IIEPBOTO SIIETIOHA
norepsit B mpenenax 0,5 1., perHoHanbHble Oymarnm — B mpexpenax 0,8 mm. mo
CpEIHEeB3BEIICHHBIM IICHAM.

Ilanenne Havanoch, Kak TOJBKO CTAJIO SCHO, YTO JIOXOAHOCTH IECSTHIICTHEH HOTHI
kasHauelicTBa CIIA mnpoOuBaer HaBepx ypoBeHb 5%. Kpome Toro, mpojomxarTcs
npojaxu MockBsl 44, cO CTOPOHBI yYaCTHUKOB CHHJMKATA, KOTOPbIE OBUIH «IIOJMUCAHBD)
1o 6,90%, 4To OKa3bIBacT 3aMETHOE JaBICHHE U Ha coceqHuil, 39-it BeImyck. B pesynbrare
BECh MEPBBIH JIIENIOH, MOTIUHSICH O0IIEeMy HETaTHBY, OKA3aJICs O/ IaBICHUEM.

Jlugepamu 1O M3MEHEHHSIM 3a JieHb cTaiuu obnuranuu BoarorpO6n (+2,2 m.m. mpu
obopore 1,0 MiH. py0., toxoaHOCTh 7,96%) 1 MI'op-44 (-0,76 .. mpu o6opote 66,0 MITH.
py06., noxoaHocts 7,02%). O6seM Topros ymai Ha 1 116 muH. py6.: cymMa omnepanuii Ha
oupxe — 1 713 muH. py6. (mpotuB 1 165 muH. py06. Hakanyne), B PIIC — 3 681 muH. pyo®.
(mpotus 5 346 muH. py6. naeMm panee). O6oport no caenkam PEIIO nonusuncs — 6 015 muH.
py6. (7 323 muH. py6. nHem panee). CtaBku mo Oymaram IepBOro smenoHa — 5,6-7,8%,
TENEKOMBI — 6,5-15,2%, pernonanbabie obnuranuu — 4,9-15,9%, Bropoi-TpeTunit
smienion — 1,4-23,7%, 6anku — 1,0-13,4%.

CeroiHsi M3MEHEHHME ILIEH KOPIIOPAaTHUBHBIX W PETHOHAIBHBIX oONuraumii, ckopee
BCEro, OyJeT HeWTpalbHO-HEraTHBHBIM BCJICICTBHUE POCTa JTOXOJHOCTEH aMEpUKaHCKHX
Ka3HaueHCKUX 00s3aTe]bCTB M MaACHUs LIeH HAaluX eBpooOiurauuid. B To xe Bpems, Mbl
JKJIEM, YTO PBIHOK pyOJIeBbIX oOnuranuii OyneT BecTu ce0s ropasio ycroidnBee BaIFOTHOTO
nonra. Poct nen Ha HedTh no $70 3a Gappenb CeroiHs NpHUBEET K AaJIbHEHIIEMY
YBEJIMYEHHUIO TTOJIOKHTEIBHOTO Cajbl0 TOPTrOBOrO OalaHca M MOBBILIATEIBHOMY JaBICHHIO
Ha pyOub B Oiibkaiiiie Tpu Mecsia. Mbl He HCKIIFOYaeM CUTYALHIO, KOl JOXOXHOCTH Ha
BHEIIHUX U BHYTPEHHHX pPBIHKAX CPaBHAIOTCS IO CBOEMY aOCOJIIOTHOMY 3HAa4yeHHIO.
[NoBsIenne craBku 1o jgeno3utaM LIb B moirocpoyHoil nepcrekTHBe JODKHO IPUBECTH K
BBIPAaBHUBAHUIO KPHUBBIX JOXOIHOCTH.

Hudopmariys o npomeaumx pasMeeHusx:

O06beMm, [Toramenue, Odepra, CraBka

MIIpA. pyO. JIeT JeT KyTIOHa,%

JlaBepHa-1 1 4 1 11,25
Juxas Opxunes-1 1 3 1 11,30

C pekoOMeHJaNueH «Iydlle pelHKay octarotcs oonmuramuu: MI op- 39, 44, AKK-5, 6,
Moc.06m.-5, FOTK-4, PyccHedrs-1, YpCHU cep-6, Cu6Tnk-5, BarTnk-3, Poccenbxo3b-2
FW, PXX1I-6, 7.

BepHyThbcs K oraBlIeHIIO

aHann3a qUHaHCOBbIX PbIHKOB CTp.4
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PTC Herarus, uayniuii ¢ J0JroBBIX PBIHKOB, BCE >K€ CyMeJ 3aTMHUTh B IJlazax
1570 WHBECTOPOB POCT KOTHPOBOK HE(PTH, W IO HTOraM IMPOIIEANICTO JHS POCCHHCKHE
¢dounoBsie nHACKCH cHE3IWINCh. MHAeke PTC ynan Ha 1,02% u 3aBepIiiut TOpru Ha ypOBHE

1470
1545 myHKTOB.
B nmaepax cHWKeHHsS MO MEPBOMY SIIENOHY, KaK 3TO HE CTpaHHO, Oymaru

1370 7

1270
1170 ,r-// HanOonee JUKBUIHBIX HedTsaHbIx Kommanuil. JIYKoin mnorepsn 3a nens  3,19%,
1070 Cypryraedreras — 3,58%. Taroke 3ameTHoe cHmxeHue B akuusx Coepbanka u PAO EDC
970 \‘\u_r/ (6onee, uem mo 2%). YcTOHYMBBI TENEKOMBI, KOTOPHIM TaK M HE YJAaJoch MOKa3aTb
870 — sE5::52233865¢ CYILIECTBEHHBIH pocT 1 ["a3npom, 1o KoTopoMy ceidac MHOTO MTO3UTHBA.
232888
el ;s N §egrzs MeI oxpmaeM, 94TO pajuld Ha (OHIOBOM PBIHKE CKOpO BO30OHOBHTCS. Pazorpes
o TOBAPHBIX PHIHKOB MTOKA HE OCTABIISET «MEIABEISIM» HUKAKUX IIAHCOB.
Ucrounnk: ®b PTC, bank Criypt
Bpasunbckuii peiHok aknuii (Bovespa) causuics Ha 0,9% 1o 38 082,13 . ApreHTHHCKUHN U
Mexkcukanckuii Qonnossie uHaekcsl He w3MeHmwauch (1 850,11 m u 19322,62 .,
COOTBETCTBEHHO), MOCKOJIbKY TOPTU BUYEpa HE MPOBOAWINCH. AMEPUKAHCKUN (HOHIOBBIN
naaekc S&P 500 moapoc Ha 0,08% u coctaBmin 1 289,12 m.
Jlupepsl Topros BepHyThCs K OrnaBIECHUIO
CyprHdra
nykoun
PAOE3C
C6epb6aHk-n
F'MKHHuk5a0
FA3MPOM ao
Pocren -ao
Pocren -an
YpanCsW-ao
CnBrod

4% 2% 0% 2% 4%

Hcrounnk: MMBB, bank Criypt

aHann3a qUHaHCOBbIX PbIHKOB CTp.5

YnpaBnenue KazHayencraa
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Yucras npubbuie rpynnsl "Anbda-6ank" 3a 2005r. yBennuuiack Ha 17,8% - co 153,2 mutn ot no uroram 2004r. no 180,6 muH o
Taxkue nanHble ayAMpoBaHHO#N (GuHaHCOBOI oTueTHOCTH 3a 2005T. PBK.

MexayHaponHoe pedTrHroBoe areHTcTBo Fitch mprcBonno nonrocpounsiM obs3atensctBaM OAO "JIYKOWIT" peitrunr va yposne BBB-
. IIporno3 mo peitnary ycraHoBieH "cTaOWibHBIN". OZHOBPEMEHHO AHAIOTMYHBIN PEHTHHI NPUCBOCH KOHBEPTHPYEMBIM OOHIaM
poccuiickoit HeTssHON KOMIaHUU Ha cymmy 350 mutH oiut., coobraet Fitch. PBK

Bueouepenuoii coser aupextopoB OAO "Mobunsabie TeneCucremsr" (MTC) mpussin peuieHue 00 OTCTaBKE MPE3HICHTa KOMIIAHHU
Bacwmms CunopoBa, cooburmu B komnanud. HoBeiM npesunerTom MTC BHeodepeqHO# COBET IUPEKTOPOB KoMIaHuU n3bpan Jleonunna
Menamena. PBK.

Uucrast HexoHcomuauposanHas npuosus PAO "EDC Poccun” mo poccuiickum crangaptam oyxranrepckoro yuera (PCBY) B IV kBapraie
2005r. BeIpocna B 1,5 pasa o cpaBrenuto ¢ III xBapranom 2005r. u cocraBuna 7 mupa 822 miaH 795 ThIC. py0., TOBOPUTCS B COOOLICHUN
xommanuu. Yucras npudsuis PAO EDC B I kBaptazne 2005r. coctaBuina 5 muipx 080 Mt 977 teic. py6. PEK

MesxayHapogHOe peHTHHTOBOE areHTcTBO Moody's momecTiio koprnopaTuBHbIi pedTHHT Pyaterochka Holding N.V., 3apukcupoBaHHBII
Ha ypoBHe Ba3, a Taxke peHTHHT IO HAI[MOHAIBHOW IIKaje Aa3.ru Ha IepecMOTp C HETaTUBHBIM HPOrHO30M. OO 3TOM TOBOPHTCS B
pacIpoCTPaHEHHOM CETrOfHS COOONICHUM areHTcTBa. JTo pemeHne Moody's mocienoBango 3a OOBSIBICHHEM KOMIIAHHH O HaMEpEeHHH
npuobpectu ceTh cynepmapkeros "Ilepekpectok" 3a 1,665 mupa nosut. PBK.

HK "FOKOC" nonana 3asBieHue 0 100pOBOJIEHOM OaHKPOTCTBE C LIEJIbIO 3aIIUTHI CBOMX 3apyOeKHBIX aKTHBOB B MaHXITTEHCKHH Cy[ 1O
GanKpoTCTBAM, pacronokenublii B Hoio-Mopke. 3aspienne Obiio moxaHo BpeMeHHBIM yrpasistouuy IOKOCa Dxyapnom Pebryrom B
COOTBETCTBHHU C pa3aeioM 15 3akoHomaTenbcTBa Mo OaHKporcTBam CIIIA. B 3asBieHMH COTEPXKUTCS MPOChOda K CyIy O HAIOKCHHU
BPEMEHHOTO 3alpeTa Ha MpoJaKy pyKOBOJCTBOM KOMIIAHUH KakHX-JIN00 3apyOexHbix aktuBoB FOKOCa. TakuM 06pa3oM, pyKOBOACTBO
KOMITaHUH TOIBITAeTCs 3a0JIOKMPOBATh BO3MOXKHYIO mpojaxy 53,7% mnpunamnexamux HOKOCy akmuii xommannu Mazeikiu Nafta
NpaBUTENbCTBY JIMTBBI M M30€XaTh MPOAaXH 3apyOeXHBIX aKTUBOB KommaHuu B ciydae mpusHanus FOKOCa Gankporom B Poccum,
nepenaet (C) Associated Press. PBK.

BepHYThCS K OrIaBICHHIO

YnpaBnetuve KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.6 |
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 33,556 -0,0264 33,7 33,5795 14 700 000
EURTOM_UTS 33,5617 -0,0658 33,53 33,54 5168 000
EUR_TODTOM 0,0006 0,0004 0,0008 0,0009 6 600 000
USDTOD_UTS 27,6976 0,0362 27,715 27,7 679 051 008
USD_TODTOM -0,0015 0,0007 -0,0016 -0,001 1261 100 032
USDTOM_UTS 27,7044 0,0323 27,71 27,72 1410477 056
rus
HHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menny

SU46018RMFS6 590 376 220 109,85 -0,29 6,91 26 0
RUO00A0ODZL92 329 918 506 97,89 0,13 5,07 11 0
SU46002RMFS0 36 833 250 110,78 -0,03 6,48 8 0
SU46020RMFS2 32232 660 100,04 -0,46 7,02 6 0
SU25058RMFS7 29 626 334 100,25 -0,04 6,31 8 0
SU46017RMFS8 20235229 105,70 0,00 6,82 10 0
SU27025RMFS4 17 170 004 101,00 -0,22 5,81 4 0
SU46001RMFS2 14 601 343 106,26 0,01 6,14 9 0
SU25059RMEFSS 13 849 690 99,07 -0,13 6,48 3 0
SU25057RMFS9 10 753 860 103,80 0,00 6,41 2 0
RUO00AOD1JF3 9904 000 99,04 0,03 5,62 1 0
SU45002RMFS1 9438990 101,49 -0,20 5,00 2 0
SU46014RMFS5 9264216 108,99 -0,24 6,79 7 0

Hroro 1132 613 610 101
PernoHansHble
Oonru

Cp-B3Beln H3m cp- Kox
HaumenoBanue ObGopot ocH LeHa B3Belll CETI0K Obopot PIIC Oboport PEIIO

MTI op44-06 66 057 968 109,67 0,02 14 328 500 896 516315488
MTI'0p39-06 65 828 660 109,71 -0,49 14 131 946 000 97 493 296
KpacuspKp3 54 675 500 99,41 0,01 1 0 30 064 928
bearO6 306 37 951 252 102,57 -0,11 11 0 0
Moc.06m1.58 32940 792 107,68 -0,16 19 48 460 500 366 158 528
Yysaus-04 31001 990 113,48 0,33 4 17 010 000 0
HoBcu60-05 23359718 101,51 -0,23 4 10 163 000 96 875 352
HmxropO6:12 15 858 320 105,23 0,03 5 0 0
KoctpomO64 15 341 520 108,01 -0,08 4 0 0
KOMU 58 06 9 045 250 110,31 -0,13 6 0 0
Moc.006m1.48 6 724 400 110,78 -0,22 9 77 605 000 15 734 445
HoBcu60612 2503313 109,46 -0,09 5 0 55 873 496
MTI op38-06 5682 113,64 -0,82 5 224 483 200 0
MI 0p36-06 2179 108,93 -0,07 2 102917 176 0

Hroro 395 320 211 170 941 085 772 1804 692 033

Ucrounnk: MMBB, Bauk Criypt
BepHyThCs K OrIaBICHHIO

YnpaBnetuve KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |
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KoprnopaTtunsHble
aonru
Cp-B3Bell H3m cp- Koux
HNHcTpyMeHT Obopot ocH IeHa B3BeII CIIEIOK Obopot PIIC Obopot PEIIO

EBPP 010061 500 546 144 99,75 -0,02 6 0 0
PXX/1-0606:1 57 563 084 99,42 -0,19 15 218 412 000 182 178 592
BB/ I1IT 206 48 035 020 102,2 -0,05 4 222 699 504 0
I0TK-02 06. 45 694 024 100,95 -0,03 8 25287 500 0
I0TK-04 06. 44 630 464 100,6 0,10 6 0 33251652
Morosun3-1 31763012 102,46 1,42 2 0 0
YTII3 0106 30 762 500 102,54 0,22 6 0 104 788 688
HO®PUC-01 29 174 000 100,6 0,00 13 18 000 000 0
Cu6Tik-606 27 362 480 99,5 0,30 8 0 0
KOTIEMKA 02 24 932 500 99,73 -0,17 2 0 0
PXX/1-0706m 22 089 600 100,41 -0,19 4 10 030 000 41 030 604
OCK EDC-03 17 888 390 99,27 -0,28 5 19 860 000 152 156 992
ABTOBA3063 15 066 000 100,44 0,00 4 2 008 800 0
Kun®uu 061 13 999 050 99,99 -0,01 11 0 0
PXK/1-0306m 12 566 984 103,42 -0,53 6 244 136 032 44 677 000
3enut 1061 10 000 000 100 0,05 1 10 005 000 9497 810
BnrTnkBT-3 10 000 000 100 -0,30 1 0 45 529 648
Mupaxkc 01 9908 308 101,26 0,06 11 10 143 000 9100430
PycAn®-38 9905 993 99,05 -0,18 2 0 95309 800
PXX/1-0506m 6926 500 98,95 -0,35 5 469 215 008 1257295 744
T'A3IIPOM A4 5538 818 103,49 -0,16 7 129 133 248 93 012 600
T'A3IIPOM A6 4986 251 99,33 -0,20 3 34 811 500 288 989 696
Jlykoitn2061 1615 886 100,87 -0,13 8 354 289 984 101 000 000
PXK/1-0406m 998 995 99,8 0,00 2 104 705 000 189 576 192
LentpTen-4 2307 115,33 -0,22 2 103 650 000 10389 510
DOCK EDC-02 0 0 0 107 765 424

Hroro 1319 711 938 679 3286 134 164 4210 885 289
Akuumn

Cp-B3Beln Kox
HucTpymeHT Obopot ocH 1eHa Y% C/IETI0K Obopor PIIC Oooport PEIIO

PAO EBC 14 298 500 096 20,514 -2,32 34 427 1563 925 376 2394 209 024
JIYKOMJI 9962 390 528 24473 -3,19 24 891 427 154 080 1236263 040
T'A3ITPOM ao 7 654 708 736 263,11 -0,46 11848 422 871 264 1670 349 952
I'MKHHuk5ao 5674433 024 3091,13 -1,81 15 868 411510752 1772989 312
Cyprudrs 1906 433 152 46,07 -3,58 7 468 114 363 720 166 813 728
Coepbank 1180 790 144 43163,84 -1,48 2701 66 985 264 308 690 496
Pocren -ao 871 756 224 95,72 -0,40 12253 26 590 944 925 756 160
CoepbaHk-11 498 593 440 777,46 -2,01 4463 10 999 560 146 497 936
VYpanCsU-ao 473 033 152 1,195 0,42 2851 28 642 740 32242904
Cubuedts 270 995 680 140,95 2,39 1174 12 108 949 12 893 100
TatudT 3a0 250 662 592 153,179 -1,23 1 465 31258 282 54 295 848
MTC-ao 189 441 632 186,47 -0,64 1919 7 475 000 43 629 052

Hroro 44 531 133 994 135 423 3 623 041 541 8 932 552 494

HUcrounnk: MMBB, Bauk Criypt

BepHyThCs K OrIaBICHHIO
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BaHk «CnypT» 14.04.2006 SPURT BANK

WanxytauHoB Knpuan Brapummnposuu

AuvpekTtop KasHauenctBa

OTtaen TOproBbixX onepauuﬁ Ha GUHAHCOBbIX PbIHKaX

HauaAbHUK oTaena
+7 843 291 50 19

MBK. Bantota
+7 843 291 51 40

AOAroBbl€ MHCTPYMEHTbI
+7 84329151 41

OTAEA AOBEPUTEABHOTO YNPAaBAEHUSA

BeAayLumMit 3KOHOMUCT
+7 843 291 50 29

OTaen aHanu3a PUHAHCOBbIX PbIHKOB

HauaAbHUK oTaena
+7 843 291 50 20

AHaNUTUK
AHaNUTUK

OTAEA pacueToB U KOPPECNOHAEHTCKUX OTHOLLEHUHN

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

BantoTHble Kopp. cueta
+7 843 291 50 61

Py6aeBble 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

Lamma3sos Padaanb Llamunesuu
rshammazov@spurtbank.ru

LamappaaHoB Aaenb Unbru
ashamardanov@spurtbank.ru

XaipymuH AlibyaaT 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
sjouravliev@spurtbank.ru

3amaneeB Mapart AamupoBuu
mzamaleev@spurtbank.ru

CaduHa lNyseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawrtaHoBa BaneHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacrosmuit uHdopMaMoHHbIii 0030p pBIHKA IIEHHBIX Oymar COAEpKUT OLEHKM M TNpPOrHO3bl YmpaeineHus KasHaueiicTBa AKIMOHEPHOTO
xommepueckoro banka «CmypT» (OTKpBITOE akIHOHEpHOe oOmiecTBO) (manee — «baHK») KacaTenbHO OyAymIMX COOBITHI W/MIM AEHCTBUI, IEPCIEKTHB
Pa3BUTHS CHUTyalluW Ha PBHIHKE LEHHBIX OyMar, BEpOSTHOCTH HACTYIUICHHS OIPEICICHHBIX COOBITHH M COBEpIICHHS ONPEICICHHBIX ACHCTBUH Ha PHIHKE
LEeHHbIX Oymar. VIHBeCTOPBI HE JOJDKHBI MOJHOCTBIO II0JAraThCs Ha OLCHKM M IMPOTHO3BI, COJEpXKalliecs B HAcTosiieM o030pe, Tak Kak (akTuueckoe
TI0JIOXKEHHUE eIl Ha PhIHKE IIEHHBIX OyMar B OyIyIieM MOKET OTJIMYaThCs OT IPOTHO3UPYEMBIX PE3yIbTaTOB [0 MHOTHM IPHUYNHAM.

Hacrosimnii nHGOpMannoHHBIH 0030p He ABIsIeTCS 0hepToil - MPeUI0KEeHHEM KYITUTh WU IIPOJaTh KaKue-JIN00 [eHHbIe OyMaru Hin CBS3aHHBIE C
HUMHU (UHAHCOBBIC HHCTPYMEHTSI JIHOO NMPHHATH y4acTHe B KakOH-I100 cTpaternu Toprosiau. OnucaHue q000it KOMIAHUH WK KOMIAHUIL, UM MX HEHHBIX
OyMar. WIN PHIHKOB. WM HAaIlPaBICHHUI Pa3BUTUS. YHOMSHYTHIX B JaHHOM 0030pe. He IPEANoaraloT HOJIHOTHL UX onucaHus. IIpencTaBieHHbIe HHGOpMALUL
M MHEHHs He OBUIM CIIeIUAIbHO IOATOTOBJICHBI JUISI KOHKPETHOH OIepalliyl JIOOBIX TPETBUX JIMI[ M HE NPEACTaBISIOT NETANbHBIN aHAIN3 KOHKPETHOM
CHTYAIUH. CIOKUBILICHCS y TPETHUX JIMIIL.

Mudopmarus 1 3aKII0UCHNS, U3II0XKEHHBIE B HACTOSIIEM 0030pe, He 3aMEHSIOT HE3aBHCHMYIO OIICHKY MHBECTHIIMOHHBIX ITOTpeOHOCTEH U menei
KaKOT0-JT100 JINIA.

JlaHHBI 0630p MOXKET MCIOJIB30BATHCS TOJIBKO UL HH()OPMALMOHHBIX Ieneil. LIuTupoBaHue WM HCIIOIb30BaHME BCEil MIIM YacTH MH(OpMALHH,
cozeprkamieiicss B HACTOSIIEM OT4YeTe, JOIMyCKaeTcsl TOIBKO C IIPSIMO OTOBOPEHHOTO paspelneHus banka.
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