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[Ipembep-munuctp Muxaun ®@pagkoB HazBan riiaBHOM 3amaueil [IpaBurenscrBa PO Ha cpepHecpouHbIit
NIEepUOJ] - IPOBEJCHUE aKTUBHONH PKOHOMHUYECKON MONUTUKU. Takoe 3asBiIEHUE OH clelall Ha 3acelaHuU
[IpaButensctBa 15 HIOHA, OTKpbIBasg OOCYXIEHHE CBOAHOIO NOKJIaga O pe3yJibTaTaX M OCHOBHBIX
HampaBiieHus aestenbHocTd [Ipasurenscta Ha 2006-2008 rogs. AKM.

JlemapTaMeHT BHEIIHHX U 00IIeCTBeHHBIX cBs3ell banka Poccun coobmaer, 4To 00beM 30JI0TOBATIFOTHBIX
pe3epBoB Poccuiickoit @enepanuu 1o cocrosiamio Ha 9 utonst 2006 roma cocrasisit $247,9 mip., IpoTUB
$247,0 mupn. Ha 2 uronst 2006 roxa. bauk Poccun.

AEHEXHbIH H BaAlOTHbINA PbIHOK

Kypc momnapa Ha Toprax TOM Beipoc Ha 2,2 xorm. g0 27,12 py6. MsI npeamonaraem, 9To CeroAHs J0JuIap
CHU3UTCS Ha 5-6 Korm., oreirpbiBas cBoe najgenne Ha FOREX B aMmepuKaHCKYI0 TOProByIO CECCHIO.
VYpOBEHb OCTAaTKOB CPEACTB Ha KOPCYETaX U JENo3uTax cocraBwmi 626,1 mupa. py0., cHH3MBIINCH HA §,4
mipa. py6. CraBku MBK ceromHs, BO3MOXHO, HOAPACTYT B IEPBOH MOJOBHHE JHS B PE3yJbTATe yIIAThI
ECH u cTpaxoBbIX B3HOCOB, HO BO BTOPOH I10JIOBUHE CHU3STCSA 10 ypoBHeil 1,5-2%.

EBpoobauraumm

JlonroxnanHoe yiydiieHre KOHBIOHKTYpE Emerging markets coBmano ¢ pocToM JOXOTHOCTH 0a30BOTO
aKTHBa, B pe3ysibTaTe KOTHPOBKH Rus30 mo uToraMm BuepairHero JHS W3MEHWIHCh He3HAUUTEIbHO (-1/16
I.I1.) ¥ HAa 3aKPBITUU HBIO-HOPKCKOM ceccuu CTOsuIM 0KosIo oTMeTKU 106,75%. Mbl 0)kuaeM, 4To CeroiHs
1, BO3MOXHO, 3aBTpa CY)KEHHE CIP3J0B IPOJOIKUTCS, YTO IMOMOXKET POCCHHCKUM aKTHBAM MHEPEKUThH
poct pmoxomHocTH Treasuries, IO3TOMY KOTHPOBKH DPOCCHHCKOTO JOJIra, BEPOSTHO, OCTaHyTCS
CTaOUIIBbHBIMH.

Py6aeBbie o6Aurauumu

14.06.06 Ha poccCHIICKOM JOATOBOM PBIHKE LIEHBI PE3KO CHU3MINCH. KopropaTuBHble 00IUTauy mepBoro
JIIENIOHa M3MEHSIUCh B nuamasoHe -0,2+0,3 m.m., pernonHameHele — B mpenenax -0,4+0,1 mm. mo
CpemHEeB3BEIICHHBIM eHaM. CeroHsI MBI K€M HEeOONBIIOro POCTa IEH B CEKTOPE HETOCYIApCTBEHHBIX
pyOueBsIx monroB. WUrpokd BHONHE MOTYT HadaTh IMOAOHpaTh HamboJee yHapIINe BBIIYCKH Ha (oHE
YJTydIeHHs 0OCTaHOBKHY Ha PHIHKAX Pa3BHBAIOIIUXCS CTPAH.

AKunmn

Poccuiickuii peiHOK akiuii, kak U npoune Emerging markets Buepa OTKOPPEKTUPOBAJICS HaBEpX IMOCIE
ny6mmkanuu gaHHbX mo uHusimun B CIIA. Manekc PTC no utoram mHs BeIpoc Ha 3,2% ¥ 3aKpbUICS
BBIIIE KIFOUEBOTO YPOBHS moanepxku 1250 mynkToB (1274 myHKTOB). MBI OKHAaEM, YTO CETOIHS IICHBI
Ha POCCHICKOM (POHIOBOM PHIHKE CHOBA ITOJIPACTYT.

JIukBuaHbIC aKTHBBI OaHKOB B L[B 3aH3MeHeH“;

260 ] HWuaukaropsi: Ceroaus JIeHb HeIeJI0
680 - ,\ EUR/USD 1.2605 | 0.0050 -0.0287
o Hedyrs Brent, IPE 66.98 | 0.09% -6.15%
440 1 S&P 500 1230.04 0.52% -2.79%
z:z ] Libor(6M) (%) 54200 | 0.002 0.040
200 - MOSPRIME(3M) (%) 4.8800 0.090 -0.030
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Hcrounnk: 11 Pd, Bauk Criypr RusGLB30 106.75 -0.060 -0.750
Jommap (MMBB USD/RUB _UTS TOM),Bid 27.1200 | 0.0339 0.4159

Wnpexc PTC Espo (MMBB EUR/RUB_UTS _TOD) 34.0750 | -0.0061 -0.5343
1725 | ./\ Ocratku Ha kopcueTax B 11 (Mipa. pyo) 367.8 9.3 -34.0
1630 Jenosutsl 6aukoB B LIb (Mipa. pyo) 258.3 0.9 -61.4
Ejg 1 Wunexc PTC 12744 3.20% -17.41%
1222 ] S/ l O06bem topros B PTC (muH. joiu1) 33.8 -39.1 -3.8
el /"’ Unnexc MMBB 114934 | 620% | -15.76%
g‘;g }&\,! 3BP (Mipz. 1oir) 247.0 3.70
§ é% E’ ggg}é E ggggggg Eg g JenexHas 6a3a y3koe onp. (Mapa. py6) 2384.5 2.90

Ucrounnk: ®b PTC, bank Ciypt

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1
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HUcrounnk: MMBB, Bank Crypt
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Hcrounuk: bank Crypr
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Hcrounnk: bank Poceun, bank Ciypr

YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Kypc nmommapa mHa toprax TOM BeIpoc Ha 2,2 xom. mo 27,12 py6. Jlunammka
aMEpUKaHCKOM BaJIOTbl Ha BHYTPEHHEM pbIHKE, KaK U Ipexae, HaxoAuiach B
o0OpaTHOM 3aBHCHUMOCTH OT HM3MeHeHMi mapbl eBpo-moutap Ha FOREX. Oo6opor
coctaBua $1 751 mun., B Tom uncine Ha TOM $962 mun. (-$445 mun.) u TOD $789
MiH. (+$69 miH.).

B mepBoii momoBuHE IHA Kypc AoUIapa ClieTKa KOPPEKTHPOBAICS BHHU3, a BO
BTOpPOH — BHOBb HAaual IIOJApacTaTb. TOPrH Ha BHYTPEHHEM BAIOTHOM pBIHKE
3aBEpILIMINCh B TO BpeMs, korjga Kypc nomiapa Ha FOREX tectupoBan nokanbHble
MaKCHUMYMBIL.

Msl npepamonaraeM, 4To A0JUIap CErOAHS yHaJeT Ha 5-6 KOIl., OTBIIpbIBasl CBOE
nagenre Ha FOREX B ameprKaHCKYI0 TOProOBYIO CECCHIO.

Ha FOREX xypc eBpo-mosutap mo utoram JIHs Belpoc Ha 0,6 nenta mo 1,2607.
KitoueBriM coObITHEM cTana myOnukarus maiickoit nHdmsanuu B CILIA. CrepxxHeBoi
CPI Breipoc Ha 0,3% mpu mporroze 0,2%, poct 0a30Boif HHQISINE B T'OJZOBOM
ncuncieHnu coctasun 2,4% (mporunos — 2,3%). HecmoTps Ha TO, 9TO MOBBIMICHHE
craBku pedunancuposanuss ®PC Ha cienyromeM 3acefaHHU TEIEPh YXKe KaKeTCS
OUYEBHAHBIM, Ha JWHAMHKE Kypca Jojulapa HETaTUBHO OTPA3WINCh OIIACeHHS
JanbHeHIero pocra HHQIALMK 1 3aMeIeHus: SKoHoMuueckoro pocta CIIA.

Ceronusi OynyT OIyONMKOBaHBI JaHHBIE O YMCTOM IPUTOKE KalMTajla, a TaKKe
nHAekcsl nenoBoil aktuBHOCTH B CIHIA. Yrto kacaeTcs HamMX MPOTHO30B, TO MBI
AKJIEM, UTO JIaHHBIE TIO amnpenbCKOMYy NMPUTOKY KamuTana OyayT B paMKax WIIH JIydile
oxuganuii ($55 mupa.). Hamomaum, 9T0 B MapTe YHCTHIA MPUTOK MHOCTPAHHBIX
unBecTuimit cocraBun $69,8 mupa. Tem He MeHee, nocine CPI aTH naHHbIE Bps M
CHJIBHO TOBJIMSIOT Ha JAUHAMHKY IIaphl €BpO-I0JUIap, KOTOpas CETOJHs, 110 HaIleMy
MHeHHI0, nojpacteT. [Toxoxe, uTo oxxuganus 1o craske @PC BHOBE mepecTaroT OBITH
JpaiiBepoM JUIS 1oJuIapa.

A€EHeXHbIH pbIHOK

YpoBeHb OCTATKOB CPEACTB Ha KOPCUETax U JIETIO3UTaX, CHU3MICS Ha 8,4 Mipa. pyo.
nocie pamerienust OP3 46018 u cocrasun 626,1 mupa. py6.. Canpao onepanuii ¢
0aHKOBCKMM ceKTopoM cocTaBuio 103,2 mipa. py6. O0veM caibao BKIIIOYaeT B cels
BEJIMYMHY, BO3BpamaeMylo mo ayknuoHam OBP, KBapTaaibHOMYy U MECSYHOMY
JIeno3uTHEIM aykiuoHaM. CtaBku MBK Obumn HU3KHMU.

Cerogus bank Poccun mposenet aykimon OBP-3 o6semom 130,5 mupa. py6., B

KOTOPOM MOXHO OyJIeT y9acTBOBaTh Ha CPeJICTBA, NOydeHHbIe OT BhIkyna [[b OBP-2
(06wvem B obpateHuu coctaniseT 80 mipa. pyo.).

IMepen Bankom Poccuum crout Hempocras 3ajadya B ONPENCNICHUM CTaBKU I10
OBP-3. XKenanne IIb makcumansHo abcopOupoBaTh JIMKBUIHOCTh BIIOJIHE IOHSATHO,
OJIHAKO €CIIH OH MPEUIOKUT BBICOKYIO CTaBKY, 3TO MOXET CIIPOBOLIUPOBATH MPHTOK
CIEKYJISITUBHOTO KalWTajda, KOTOPBIH MEepPEeKpoeT MO3UTUBHBIN 3(P(PEKT OT n3bATHA
JUKBAAHOCTH. A TPHUTOK CIIEKYJIATHBHOTO KamuTana W 0e3 TOro BBICOKHH, TaK Kak
pPBIHOK OXupgaeT, 4ro [[b NpomomkuT yKpemmsTe pyOidb MO OTHOIICHHIO K
OMBAIOTHOH KOP3WHE, €CIIN HE CETOJHS, TaK Uepe3 Mecsl] WX B KoHIe roaa. Huskas
e CTaBKa HE IIPUBJICUET JOCTAaTOYHO CIpoca. MBI OXHAaeM, YTO IOXOJHOCTH IO
UTOTaM ayKIMOHA CJIOXXUTCS Ha YPOBHE 4yThb HIKe 5%, a 00beM pa3MelleHHBIX
cpencts coctaBuT 50-60 mupa. pyo.

JloxoqHocTH Ha MEXOAaHKOBCKOM pPBIHKE CETOAHS, BO3MOXKHO, IMOJIPacTyT B
MepBOi moyioBUHE AHSA B pesynsTare ymiaatel ECH n cTpaXoBbIX B3HOCOB, HO BO
BTOPOM TOJIOBMHE CHU3ATCA 10 ypoBHEH 1,5-2%.

BepHyThCs K OTJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2
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YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

Kasnauevickue obnuraumm

[loBpimennto  OpiTh! OO  3TOM  TOBOpSAT  BUEpallHWE  JAaHHBIE IO
MOTPEONTENLCKOH HH(ISIIUM, KOTOpPbe B TPeTHH pa3 MOAPAN OKA3alHCh BBIIIE
MPOrHO30B phIHKA. [lo mToram BuepammHero OHSA (brOYEpchl HAa 0a30BYIO CTaBKY
ykaspiBand Ha 100%-Hyro BEpOSTHOCTH ee MOBblIEHHA 0 uroraMm 3acenanus OPC B
KoHIe utoHs. JloxonHocTh necstuiieTHe HOThI Beipocna Ha 0,09 m.a. go 5,05%, craBka
mo nByxJyieTHel Oymare — Ha 0,1 .. 10 5,05%. Yroa KpuBOii OCTaeTCs HHBEPCHBIM, TaK
KaK PBIHOK Bce Oosiee omacaercsi, uto ®PC B cBoeit 6opbbe ¢ uwHGsAIUEH 3aiineT
CIIMIIKOM JaleKo C IIOBBIIEHHEM CTaBKH, 4YTO CTAaHET INPUYMHON 3aMelICHUs
9KOHOMHMYECKOT'O POCTa.

IIpupoct matickoro CPI B 6a3zoBom ncuncnennu cocrasuia 0,3% mporus 0,2%
OXHJABIINXCS. B pe3ynbrare, HCUHMCICHHBIH IO K TOAY, 9TOT MOKa3aTelb BhIpoc ¢ 2,3%
10 2,4%, 9T0 3aMeTHO BBEIXOAUT 3a paMKH KoMdopTHOro auanaszoHa OPC (2%). Packian
MaKpOIKOHOMUYECKOH CTATUCTUKH K CIIEMYIONMIEMYy 3aCeJaHUI0 IPAKTUUECKH TOTOB, U C
ydeTtoM Toro, uto wieHbsl FOMC HEeoIHOKpaTHO BBICKA3bIBAIH PEIIMMOCTH OOPOTHCS C
nH}AIMei faxe B ynepo TeMrnamM SKOHOMHYECKOTO POCTa, PHIHKY HE OCTAaeTCsl HUYero
MHOT0, KpoMe Kak TOTOBUThCS K CleAyromieMy MHoBbimeHuo. [lonoxkenuto, B KOTOpoM
HaXOAUTCS PETYJIATOP, He Mo3aBUAyellb. [Ipu3Haky 3aMeneHs SKOHOMUYECKOTO pocTa
HE MEHEe O4YEBHIHBI, 4eM IpH3HAKH HHOIAIMM. B Takux yCIOBHSIX OHpenennTh
MIPaBHJIBHBIN YPOBEHb CTABOK CIOXKHO, KaK HHUKOTZA, OCOOEHHO C Yy4EeTOM BPEMEHHbIX
naroB Mexnay aedctBusiMu OPC n mx sxoHoMmYeckuM >ddexTom. MBI oXumaeM, 4To
nogo0OHast HEONIPEAEIeHHOCTh OyAeT IMOJ0rpeBaTh OACEHUS PhIHKA OTHOCHTEIIBHO TOTO,
yro OPC «mepebopIiuTy ¢ NOBBILIEHUEM CTaBKH, B Pe3yJIbTaTe Yero, MHBEPCUs KPUBOI
B CPEJHECPOYHOH MEPCIIEKTUBE MPOJIOJDKUT YTy OIS ThCS.

B kpaTkocpouHON NepCrneKTUBE Mbl OXKHAAEM POCTA TOXOIHOCTH BIOJb BCEH
KPUBOH 1O Mepe mpuOaKeHus nathl uioHbcKoro 3acenanus PPC. Ilepmas umenp mo
noxoxuocta UST10 - 5,10%. B cirygae mpoOuTHs 3TOrO YpOBHS CTaBKa BEPHETCS Ha
5,20%.

Ceronnss myONUKYIOTCS JaHHBIE II0 IIPOMBIIUICHHOMY IIPOM3BOJCTBY U
HCTIOIB30BAHUIO MOIIHOCTEH, a Takke HbIO-HOPKCKOMY HHIIEKCY JIEJIOBOH aKTHBHOCTH.
MBbI He TymMaeM, YTO OHU CMOTYT CEphE3HO MOBIIUATH HA 0XKHUIAHHS HIPOKOB.
BepHYThCS K OTIaBIEHHIO

Poccuiickne eBpoobAMraunm1

JlonroknaHHoe yiIydIleHWe KOHBIOHKTYphl Emerging markets coBmamo c
pPOCTOM JOXOIHOCTH 0a30BOr0 aKkTHBa, B pe3ynbTaTe KOTUpoBKM Rus30 mo wuroram
BYEpaIlHEero JHS HM3MEHWINCh He3HauuTenbHo (-1/16 TL.I.) ¥ Ha 3aKpBITHH HBIO-
Hopkckol ceccuu crosiu okosio otMeTku 106,75%. Crnpan Rus30-UST10 cy3uscst Ha 9
0.11. 10 128 6a3MCHBIX MyHKTOB.

IlpakTyeckn Bce aKTHBBI Pa3BHBAIOLIMXCSA CTPaH, a TaKXKe BATIOTHI U
TOBapHBIC PBHIHKM BOCHPHHSUIN BuepamHue HoBocTH no uHGmamuu CIIA c nmosurum
«TmoKymail cimyxw, mpojasail (akTey. DakTOM CTana MOSBHUBIIAsCSA ONPENEICHHOCTH
oTHOocHTeNnbHO Omkaiimmx nevictBuit FOMC. Tloxoske, YTO UTPOKH PEIIMIN, YTO XYyKe
B KPaTKOCPOYHOH HepCHeKTHBE yXe He OyAeT, IOITOMY PEeIIWIN OTKYIHUTh CHIIBHO
MOZICIICBEBIINE AKTHBBL. Kak MBI y)K€ OTMETHIHM, IOXbEeM OBbUI KOMIUIEKCHBIM, M
CyXKEHHE KPEAUTHBIX CIPAJIOB 0 BAIIOTHOMY JOJTY MPEACTABISIIO U3 ceOsl JINIIb YacTh
6osee 0OMLIEl TEHIECHIIN.

Mbl oXHIaeM, UYTO CErogHs U, BO3MOXHO, 3aBTpa CYyXXEHHE CIIPIJI0B
MPOJOIDKATCSA, UYTO TIOMOXKET POCCHHUCKHM aKTHBaM IEPEKHTh POCT JOXOTHOCTH
Treasuries, MO’TOMYy KOTHPOBKH POCCHHCKOTO  JIOJITA, BEPOSATHO, OCTaHYyTCS
cTabunbHbeIMU. JlenaTh NOROOHBIE BBIBOABI HAaM IIO3BOJIIIOT HAIIM TIPOTHO3BI IO
TOBapHBIM PHIHKaM U ()OHIOBEIM pbiHKaM EM.

BepHyThCS K OTIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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Hcrounnk: MMBB, Bauk Crypt
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JIuneps! mo o6semam ToproB Ha MMBB,py6.
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JIuneps! o o6vsemam ToproB Ha MMBB,py6.
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YnpaBnenue KazHayencraa

SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe obauraumm

Llenbl Ha peIHKE FOCYJAPCTBEHHOTO J0JTa BUepa CHU3WINCE. O0beM TOpros 0e3 yuera
aykuuoHa o O®3 46018 cocraBun 272 miH. py0., u3 HEX 205 mMaH. py6. (+61 miuH. py6.)
MPUXOAUTCS HAa TOPrOBYIO cHcTeMy, 67 MuH. py0. (-207 mumH. py0.) Ha BHECHCTEMHEIC
caenku. Ob6opor mo Mmexamnepckomy PEIIO — 3 623 mmH. py6. (+115 muH. pyo.).
AxrtuBHee Bcero mpoxomunu oneparud ¢ OP3 25060 (-0,05 m.m. mpu obopore 82,3 miH.
py6., noxomHocTh 6,53%). Jlumep cHmxkenms — OD3 46018 (-0,40 m.m., JOXOMHOCTH
6,88%), munep pocta — OD3 25059 (+0,10 m.o. mpu obopote 39,5 MiH. pyO., TOXOIHOCTH
6,59%).

CHmKeHHEe IIeH Ha pBIHKE TOocAoira ObUI0 CBA3aHO C oOmel HeraTuBHOM
MaKpO3KOHOMUYECKONW KOHBIOHKTYpPOH. lleccMMUCTHUHBIE HACTPOEHMs OTpa3WiIMCh M Ha
ntorax aykuuona O®3 46018. Cmpoc Bcero numib Ha 25% HPeBBICKI MPEATOKEHUE, a
MunduH, xenas pa3MecTHUTh BeCh 0OBEM, NMPEJOCTABWI HPEMHIO B pasMepe 9 O.m. mo
noxogaoctH. CpeHeB3BelIeHHas JOXOAHOCTE cocTaBmia 6,88%. B To ke Bpems, TOT ¢axT,
YTO BECh MNPEMJIOKCHHBII 00BeM OBLT pa3MelleH MONHOCTHIO, MBI BOCHPHHHUMAeM C
ontumu3MoM. Peanbaslii cipoc Ha O®3 BBICOK.

M5I mpeamnonaraeM, 4TO CErOHs YJydlIeHHe HACTPOCHUH Ha Pa3BUBAIOIINXCS PHIHKAX
MO3UTHBHO OTPA3UTCS M Ha TMHAMUKE TOCYJapCTBEHHOTO PyOJIeBOTO J0jIra.

KopnopatusHble obauraumumn
14.06.06 Ha POCCHICKOM JONTOBOM PBHIHKE LIEHBI PE3KO CHHU3MINCH. KoprmopaTnBHBIE
0o0NHTanuy TEePBOTO SIIETOHa U3MEHINCh B auamna3oHe -0,2+0,3 1m.m., pernoHajIbHBIE — B
npenenax -0,4+0,1 m.m. mo cpeaHeB3BelIeHHBIM LieHaM. CHUKEHHE LIeH MPOU30IILIO M0 TOH
e MPUYHHE, YTO U Ha PBIHKE TOCYJAPCTBEHHOTO JI0JITa B Pe3yibTaTe O0IIero HeraTHBHOTO
OTHOILICHHUS] NHBECTOPOB K aKTHBaM Pa3BUBAIOIIMXCS CTPaH.

Jlunepamu o0 U3MEHEHUAM 32 JIeHb ctanu oomuranua OM3-4 (+2,53 m.m. npu obopote
1,0 maH. py6., noxomgnocth 8,07%) u SApO6n-4 (-1,71 n.m. npu obopore 5,6 muH. pyb6.,
noxoaHocTh 8,09%). O6Bem Topros BeIpoc Ha 1,6 Mipa. py6.: cymMMa omepanuii Ha Gupxe
— 1700 muH. py06. (mpotus 873 muH. py0. HakanyHe), B PIIC — 4 667 miH. py0. (mpoTHB
3 852 myH. py0. nHeM panee). O6opot no caenkam PEIIO nemuoro cHusmics — 9 849 muH.
py6. (10 999 muH. py6. nHEM paHee).

CerofHs MBI k€M HEOOJBIIOTO POCTa IIEH B CEKTOPE HErocyJapCTBEHHBIX PyOJIeBBIX
nosroB. VHBecTOpbl MOTYT HauaTh NMOAOMpaTh HanOojiee ymaBIIME BBIMYCKH Ha (OHE
yIy4nieHuss OOCTAaHOBKM Ha PBIHKAX pa3BHBAIOLIMXCSA CTpaH. B To jxe Bpemsi OamaHc
«KJTACCHYECKHX» (HaKTOPOB OCTAeTCsl HEUTPaIbHBIM. EBpOOOIMIanny 4yTh CHU3HINCH, HO
pBIHOK OyayT moazaep uBaTh Hu3kue craBku MBK u poct kypca py6ms.

HecmoTpst Ha TO, 9TO B KPaTKOCPOYHOI ITEPCIIEKTHBE BUSPAITHUE JaHHbBIE 0 HHQISAINN B
CIUIA He MOMKHBI CHJIBHO CKa3aThbCsl Ha PHIHKE PyOJIEBOrO JONTa, MX CPEJHECPOYHOE
BIMSHHAE HeNb3sl HemoouneHWBaTb. CoxpaHss oOOmMiI HEHTpalbHBIM B3IJS HA PBHIHOK
pyOneBbIX obnMranuii Ha TOPU30HTE JO KOHIA roja, MBI ONAacaeMcs, 4TO arpecCHBHAs
nozummsi PPC  MoKeT BHOBb OCJIOXKHUTH OOCTAaHOBKY Ha pBIHKE BHEIIHETO W,
COOTBETCTBEHHO, BHYTPEHHETO J0Jra B KOHIIE MIOHS - Hadaje urois. Tem He MeHee, MOKa
JoJIap MajgaeT, a KOTHPOBKH HA TOBAPHBIX PBIHKAX OCTAIOTCS BBICOKUMH, CEPHE3HBIE
mpoGsieMbl pyOIeBOMy JOITOBOMY PBIHKY HE TPO3sST. MBI OXHIaeM, 9TO aOCONIOTHBIN
CHP3] MEXKIy PyONICBBIMU M BATIOTHBIMH JJOXOJHOCTSIMH IIPOJOJKAT CYKAThCSI.

BepHyThCS K Or1aBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.4
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BaHk «CnypT»

PTC

Hcrounuk: ®b PTC, bauk Criypr

JInnepst Topros

Pocren -an
Montoc3onor t

Pocten -ao

C6epb6aHk

MTC-ao —
FA3MPOM ao
FMKHHuk5a
PAO E3C-n
PAO E3C
CyprHdprs

Hcrounnk: MMBB, Bauk Criypt

YnpaBnenue KazHayencraa

SPURT BANK

15.06.2006

Poccuiickuit  peiHOK —akmuid, kak u mnpoune Emerging markets Buepa
OTKOPPEKTUPOBAJICSL HaBepX Iocie MyOiaukanuy maHHbeX 1o uHumuu B CLIA. Wanexc
PTC no utoram aus BeIpoC Ha 3,2% U 3aKpbUICS BBIIIE KIHOYEBOIO YPOBHS HOAJCPXKKU
1250 mynkToB (1274 myHkTOB). B OOJBIIMHCTBE JIMKBUIHBIX MHCTPYMEHTOB OTKAaT HaBepX
6611 3aMeTHO Gostee cepbe3HbIM. «['omyOble ¢umkm» momopoxkanu B cpeanem Ha 6-10%.
Jlyume pbIHKAa OKa3alHCh caMble BOJATWIbHBIE OyMaru, rje Haubosiee CHIBbHBI
cnekymsatel:  PAO  EDC  (+10,3%) wu Cypryraedreras (+10,7%). Pocty axumid
CypryTHedTerasa moMOIIM BHOBb BEpHYBIIMECS Ha PHIHOK pPa3rOBOPHI 00 OMIIMOHHON
rporpaMmme JUisi MEHEKMEHTa KOMIIAHUM U CBSI3aHHOW C 3TOM MPOrpaMMOM CKyTIKe akLui
Ha OTKPHITOM pbIHKE. Bripouewm, neraneil Her. Ckonpko Oyzmer (ObUIO) CKyIUIGHO Oymar u
KOT/1a, HETIOHSTHO.

IMpakTHyeckn Bech A€Hb KOTUPOBKU IPOCTOSUIM B Y3KOM JHania3oHe. [IBHkeHHe
Hayajoch Toibko B 16:30, xorna ObuiM omyOiukoBaHbl naHHble 1o uHOusmuu B CIIA,
KOTOpast OKa3ajach BBIIIE INPOrHO30B. I[lombITKa ChHIrpaTh Ha IOHIDKEHHE 1O (BakTy
MyOIUKaUy He yJIanach, 1OCIE 4ero Ha PhIHKE HA4aloCh MAacCOBOE 3aKPBITHE KOPOTKUX
MO3UIHH, KOTOPOE COBHANO IO BPEeMEHH C 3aMETHBIM YIIydIIeHHEe OOCTAaHOBKHM Ha
3apyOeKHBIX (POHTOBBIX PHIHKAX.

Houblo oOcTaHOBKAa Ha MHPOBBIX PBIHKaX INPOJOJDKHIA YITydIIAThCS, IPHIEM
IBIDKEHHE 3aTparuBaeT kak Emerging markets, Tak u ToBapbl. MBI O)XHaeM, 4TO CETOIHS
LIEHbl Ha POCCHHCKOM ()OHIIOBOM pBIHKE TOXKE IMOAPAcTyT, TeM Ooyiee uto, nuaekc PTC
BEPHYJICS B PYCJIO TOJOBOIO BOCXOJIILIEr0 TPEHJa, HIKHAS IpaHULAa KOTOPOro ceiuac
JIKUT OKOJOo OTMEeTKH 1250 myHKTOB. B TO ke Bpems, 0’KuIaTh yCTOHYUBOIO pOCTa MOKA
noBofoB HeT. Ero moTeHunuman, Ha Haml B3risd, opranudeH 1350 myHKTaMH MO MHIEKCY
PTC.

Aprentuackuii MerVal no utoram mus mogpoc Ha 0,83% mo 1509,57 n. Bpasunbckuit
peHok akmmit (Bovespa) Beipoc Ha 0,29% mo 32 941,46 nm. Mekcukanckuil (pOHIOBBIH
unnexc IPC cocrasun 16 802,1 (+0,89%). Amepukanckuii GonmoBblii peiHOK (S&P 500)
nonpoc Ha 0,52% no 1 230,04 .

BepHyThCs K oraBlIeHIIO

aHann3a UHaHCOBbIX PbIHKOB CTp.5
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HoBocTtuH

Uncras npuosuts rpymms! "[lomoc" B 2005T. o MexIyHapoAHBIM cTaHAapTaM ¢uaancoBoi ordetHoctH (MCDO) yBenmumnacs B 11,5
pasa o CpaBHEHUIO C HTOTOBEIMH rokazaTensimu 2004r. u cocrasmia 115 miH nomt., coobmaet npecc-ciryx6a OAO "Ilomroc 3omoTo".
Bripyuka rpynmsr 3a 2005r. cocraBmina 473 MiH f10iu1., 9To Ha 7% OGonbiue, yem B 2004r. OCHOBHBIM (pakTOpOM, ONpENeTMBIINM POCT
BBIPYYKH I'pyIIIbl, ctai pocT Ha 10% cpenneii ueHsl npojaax 3oi0ta ¢ 407 10Ju1. 32 TPOHCKYIO YHIMIO 110 449 110JUL. 32 TPOMCKYIO YHIIHUIO
Ha BHYTPEHHEM U BHeIIHeM pbIHkax B 2005r. Banosas npubsuis rpynmsl "Ilomtoc" 3a 20051. coctaBuia 207 Mt gom. PBK.

T'ocoyma mpuHsIa B IEpBOM YTEHHH 3aKOHONPOEKT O BBEJCHHHM HOBOTO BHAA IIEHHBIX OyMar - pOCCHHCKOM IEMO3UTapHOI pacHuCKH
(PAP). INonpaBkn mpexasaraercst BHeCTH B 3akoH "O pblHKe HeHHBIX Oymar". CorllacHO 3aKOHOIIPOEKTY, pocchiickasi Nemno3uTapHast
pacImcKa yIoCTOBepseT IPaBO COOCTBEHHOCTH Ha ONPEeIeHHOe KOJIUIECTBO aKIUil MM OOJIUraniii THOCTPAaHHOTO SMHUTEHTA, a TaKKe
3aKpeIvIsieT IpaBo Biajelblia TpeboBaTh OT smuTeHTa PJ[P moiydeHus: B3aMeH paclUCKU COOTBETCTBYIOIIEIO KOJIMUYECTBA LIEHHBIX
OyMar WM OKa3aHHs yCIIyT, B TOM 4¥cIIe moiaydeHuns BeiuiaT. PBK.

ApOutpaxkHslii cyn r.Mockss! yaosnerBopui 3assiacare nHcnekuun @HC PO N1 no kpymHeWIMM HaIOTOIUTaTeNbIIAKAM U BKITFOUNIT
nonr HK "FOKOC" nepen Helt B pazmepe 353,8 muipa py0. B peectp TpeboBaHUIT KpeauTopoB HEPTIHOW KOMIaHUH. B Xoxe 3acenanus
0TMEYaN0Ch, 4T0 HHCTeKnueH Opu10 noHauyncineno FOKOCy 771,8 mupa py0., U3 KOTOpBIX yke moramieHo okoio 400 miupx py6. Kpome
Toro, HaunHas ¢ Mast 2004r., Apourpax MOCKBBI yIOBIETBOPHI psif nckoB nHcneknuu o B3bickanun ¢ HK "KOKOC" nonra 3a 2000-
2003rr. Taxke cyx omtoxut Ha 12 utonst 2006r. paccMoTpenue 3asienust komnanuii "FOranckunedreras" o ximouenun goinra FOKOCa
B paszMmepe okoiio 32 mupa pyo. B peectp TpeboBanmii, komnanuu "FOKOC Kamuran C.A.P.JL." - 114,7 mnpa py6., 6anka "Tpact" - 1,5
mipz py6., OO0 "FOKOC Bocrok-tpeiin - 11,5 mapa py6. 1 komnanuu Mazeikiu Nafta - 103 mia py6. 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
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46018RMFS6 9 897 824 927 109,79 -0,40 6,88 179 0
SU25060RMFS3 82 283 699 98,50 -0,05 6,53 6 0
SU25059RMFSS5 39 479 004 98,70 0,10 6,59 5 0
SU46001RMFS2 16 401 138 105,74 -0,04 6,07 7 0
SU46003RMFS8 16 204 830 111,45 -0,23 6,47 1 0
SU46002RMFS0 10 913 594 109,13 0,03 6,73 6 0
SU46020RMFS2 9957 500 99,58 -0,32 7,05 2 0
SU46014RMFS5 5416 745 108,33 0,03 6,82 3 0
SU27019RMFS7 5222500 104,45 -0,17 5,81 1 0
XS0114288789 57 823 106,75 -2,25 6,34 1 0

Hroro 10 083 822 038 214
PervoHaneHble
aonru

Cp-B3Beln H3m cp- Koux
HauveHoBanue O00poT ocH 1eHa B3Belll C/IeJI0K Oobopor PIIC Oobopor PEIIO

Moc.06:1.68 115453 288 106,26 -0,40 21 212 554 000 935 266 304
MTI op43-06 54 527 532 107,55 -0,25 4 95 506 000 241730 736
MTI op38-06 35413 652 111,85 -1,15 23 116 035 968 31924 260
MI op39-06 25857 830 109,32 -0,37 8 196 696 992 491 604 672
Moc.0611.58 25214 704 107,44 -0,22 6 19 727 512 383 784 448
MTI op44-06 21 824 500 109,12 -0,39 2 0 438 064 320
BonrorpO63 20301 844 99,96 -0,04 3 0 0
Moc.06m1.48 11591752 110,40 -0,28 3 110 350 000 130 473 296
SIpO61-04 5600 930 106,44 -1,71 6 0 0
NprO6131-2 5017 500 100,35 0,05 1 0 96 913 336
SkyT-06 06 3228 000 107,60 -0,15 6 0 70 990 096
HoBcu606i11 2334378 100,75 0,02 3 14 595 700 152 959 664
Caxa(SIkyr) 1007 000 100,70 -0,24 1 0 108 860 640
SIpO61-06 989 000 98,90 -0,10 1 0 151 055 200

Hroro 380 503 763 205 892 032 578 3 548 504 296

Hctounuk: MMBB
BepHyThCS K OrJIaBICHUIO

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



Bank «CnypT» 15.06.2006

SPURT BANK

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

OCK EBC-01 257 764 992 103,11 0,21 2 0 186 616 096
VpanCe3lH6 85 686 064 100,56 0,06 37 0 0
OCK EDC-02 64 797 668 102,37 -0,18 9 30 735 000 526 928 160
LlentpTen-4 62 606 880 113,27 -0,23 21 22 670 000 152 951 824
OCT-206 43 665 428 100,4 0,05 14 0 0
YTII3 0106 43 508 340 102,26 -0,24 17 35791 000 0
PXX/1-0606m1 42 658 656 100,31 -0,32 6 95 430 000 700 377 088
Cu6Tik-306 41919 676 100,52 0,06 27 30 144 000 0
CrpTpl'a301 40 095 620 101,17 -0,31 18 133 754 000 77 848 672
OMK 1 06 37 283 440 101,8 -0,20 10 60 192 000 0
IOTK-02 06. 34042176 100,51 0,18 6 25150 000 0
PXX/1-0706m 25 343 500 101,37 -0,27 3 15210 000 608 028 160
TMK-01 o6 16 925 710 100,75 -0,05 8 21772 800 9370 980
NPKYT-0306 15198 005 101,32 -0,09 6 25352 500 19 248 040
YpanBar3d2 14 909 848 100,52 -0,05 9 20 100 000 90 342 704
BnrTnkBT-3 14 868 919 99,07 -0,93 3 321 056 000 0
BinrTnkBT-2 7 927 700 99,1 -0,44 3 252 704 992 46 461 152
KAAZ-2 6200915 99,42 -0,08 47 299 249 984 0
bamkupsn2s 3537261 101,04 0,91 4 158 823 840 0
AnagymkuH 1 3 104 660 100,15 -0,08 14 162 243 008 0
PXX/1-0506m 2975 700 99,19 -0,07 3 148 875 008 449 738 176
YpanCs3lu4 2820417 102,45 0,06 6 84 171 776 147 921 840
PXK/1-0406m 1 000 500 100,05 -0,20 2 0 194 211 392
TMK-03 061 998 500 99,85 -0,02 1 89 841 000 114 044 456
PXK/1-0206m 916 657 101,4 -0,34 2 0 108 557 696
I"A3IIPOM A6 847 140 99,66 -0,05 4 9 960 000 301 750 112

Hroro 1319 453 706 950 3 775 404 190 6300239 379
AKkuumn

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

I'A3IIPOM ao 25033 601 024 229,22 6,98 54774 1320322 688 3269050 112
PAO EBC 16 767 592 448 15,544 10,29 51871 454 583 104 1423 247 488
JIYKOMJI 8 498 839 552 1739,34 6,76 27 803 200 808 736 1450 087 168
I'MKHHuk5ao 3082519 808 2553,44 7,17 12 762 115610 848 712334016
COepbaHk 2102 251 008 39951,56 2,48 6430 142 935 792 975911 744
Cyprudrs 2072436 480 30,87 10,69 8519 332366 304 865 190 336
Pocren -ao 1 664 378 496 104,36 1,03 10 575 237110 208 2036 553 600
Cyprudrs-n 505 185 600 23,459 5,87 1959 8 150 600 237 598 144
CoepbaHk-11 466 856 256 606,31 4,25 6807 12 416 660 70 699 632
Pocren -an 199 237 072 54,83 -1,81 1555 10014 679 188 448 512
Tatudr 3a0 194 484 400 99,61 3,67 3514 4599 534 123 103 048
PAO EDC-nt 131 180 120 13,193 10,12 1464 1660 219 104 440 640

Hroro 61 536 274 655 201 451 3199 998 891 12 860 018 032

Hcrounnk: MMBB
BepHyThCs K OrIaBICHHIO
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Bauk «CnypT» 15.06.2006 Spum BANK

LWanxytauHoB Knpuan BrnapumunpoBuu

AuvpekTtop KasHauenctBa

OTtaen TOproBbixX onepauuﬁ Ha GUHAHCOBbIX PbIHKaxX

HauaAbHUK oTaena
+7 843 291 50 19

MBK. Bantota
+7 843 291 51 40

AOAroBbl€ UHCTPYMEHTbI
+7 84329151 41

OTAEA AOBEPUTEABHOTO YNPaBA€HUSA

BeAayLumMit 3KOHOMUCT
+7 843 291 50 29

OTtaen aHanusa PUHAHCOBbIX PbIHKOB

HauaAbHUK oTaena
+7 843 291 50 20

AHaNUTUK
AHaNUTUK

OTAEA pacueToB U KOPPECNOHAEHTCKUX OTHOLLEHUHN

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

BantoTHble Kopp. cueta
+7 843 291 50 61

Py6naeBble Kopp. cueTta
+7 843 291 50 62

Bbak-opnuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

+7 843 291 50 02
kirill@spurtbank.ru

CkopoxoaoBa Onbra BanepbeBHa
oskorohodova@spurtbank.ru

Llamma3sos Padaanb Llamunesuu
rshammazov@spurtbank.ru

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

XaipymuH AlbyaaT PaluutoBuy
aybulat@spurtbank.ru

Mukynes MaBen AHApeeBUY
ppikulev@spurtbank.ru

PopueHko MapuHa BuktopoBHa

lFaneeB Tumyp PaBuneBuu

YrapoBa TatbfiHa AAeKceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY
sjouravlev@spurtbank.ru

3amaneeB Mapart AamupoBuU
mzamaleev@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawrtaHoBa BaneHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacrosmuit undopmavoHHblii 0030p pBIHKAa IIEHHBIX Oymar COAEpKUT OLEHKM M TNPOrHO3bl YmpaeineHus KasHaueiicTBa AKIMOHEPHOTO
xommepueckoro banka «CmypT» (OTKpBITOE akIHOHEpHOe oOmiecTBo) (manee — «baHK») KacaTenbHO OyAymIMX COOBITHII W/MIM AEHCTBUIH, IEPCIEKTHB
Pa3BUTHS CHUTyalluH Ha PBHIHKE LEHHBIX OyMar, BEPOSTHOCTH HACTYIUICHHS OLPEJCICHHBIX COOBITHH M COBEpIICHHS ONPEICNCHHBIX ACHCTBUH Ha PHIHKE
LEeHHbIX Oymar. VIHBeCTOpBI HE JOJDKHBI MOJHOCTBIO II0JAraThCs Ha OLCHKM M MPOTHO3BI, COJEpXKallMecs B HAcTosIieM o030pe, Tak Kak (akTuueckoe
TI0JIOXKEHHUE JIelT Ha PHIHKE IIEHHBIX OyMar B OyIyIieM MOKET OTJIMYaThCs OT IPOTHO3UPYEMBIX PE3yIbTaTOB [0 MHOTHM IPHYMHAM.

Hacrosimnii nHpOpMannoHHBIH 0030p He ABIsIeTCS 0hepToil - MpeUI0KEeHHEM KYITUTh WU IIPOJaTh KaKue-JIN00 [eHHbIe OyMaru Win CBs3aHHBIC C
HUMHU (UHAHCOBBIC HHCTPYMEHTSI JIHOO NMPHHATH y4acTHe B KakoH-I100 cTpaternu Toprosian. OnucaHue q000it KOMIAHUH WIIH KOMIAHUIL, UM MX HEHHBIX
OyMar. WM PHIHKOB. WM HAaIlpaBICHHUI pa3BUTUS. YHOMSHYTHIX B JaHHOM 0030pe. He IPEeANoaraloT HOJIHOTH X onucaHus. IIpeacTaBieHHbIe HHpOpMALUL
M MHEHHs He OBUIM CIIeNUAIbHO HOATOTOBJICHBI JUISl KOHKPETHOH OIepalMyl JIOOBIX TPETBUX JIMI[ M HE INPEACTaBISIOT NETANbHBIN aHAIN3 KOHKPETHOMH
CHTYAIUH. CIOKUBIICHCS y TPETHUX JIMIIL.

Mudopmarus 1 3aKII0UeHNS, U3II0XKEHHBIE B HACTOSIIEM 0030pe, He 3aMEHSIOT HE3aBHCHMYIO OIICHKY MHBECTHIIMOHHBIX IOTpeOHOCTE U mmenei
KaKOT0-J1100 JINIA.

JlaHHBI 0630p MOXKET MCIIOIB30BATHCS TOIBKO UL MH()OPMALHMOHHBIX Heneil. LIuTupoBaHue WM HCIIOIB30BaHME BCEil MM 4acTH MH(OpMAIHH,
cozeprkamieiicss B HACTOSIIEM OTYeTe, JOIMyCKaeTcsl TOIBKO C IIPSIMO OTOBOPEHHOTO paspelneHus banka.
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