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CobbiTHs U PakTbi
HNudnsaus B PO B mae 2006 roma moxer coctaButh 0,4-0,5%. O6 3TOM CeroiHs 3asBUI HAaYaIbHUK
nenapramenta Munduna Anekceit CaBatrorud. AKM.

Bank Poccun 25 mas mpoBeneT aykuuoH mo npoaaxe OBP Beimycka 4-02-30BR0-4 wa 10 mupa. pyO©. ¢
00s13aTeCTBOM 00paTHOTO BEIKyIa. O0 3TOM roBoputcs B coodmennn MMBB. AKM.

AEHEXHbIH W BaAKOTHbINA PbIHOK

Ha BHyTpeHHEM BamOTHOM pBIHKE Kypc mosutapa cHusmics Ha 0,75 xom. mo 27,0625 py0. B pesyibraTe
nageHus poiutapa Ha FOREX. C ytpa mommap ymam Ha 8 Kom. mo TOM ke mpuuuHe. Jlymaem, 4To
CETONHAIIHUN NeHb NOJUIap 3aBEPUIMT OKOJO OTMETKH 26,98. YpoBeHb OaHKOBCKOW JHMKBHIHOCTH IIO
WTOTaM BYEpALIHEro AHs CHU3mWiICA Ha 4,2 Mipa. pyo. no 563,4 mupa. py6. Cerogns ctaBku MBK, ckopee
BCero, cHu3sATcs Ha 1,5-2 m.a. go 2,5-3%.

EBpoobauraumm

Jlonry pa3BHBAIOMIMXCSI CTPAH HE CMOTIIM OCTAThCSl PAaBHOAYIIHBIMH K OOIIEMY IECCHMH3MY, KOTOPBIH
oxBaTui GoHOBBIE PEIHKKM EM, U IIeHBI HEMHOTO CKOPPEKTHPOBAIICH BHU3. TeM He MeHee, IT0TepH ObLTH
BeCbMa yMEpPEHHBIMH, OJlaromapsi IMO3UTHBHON NUHAMUKE PHIHKA Treasuries, a BOT KPEAWUTHBIC CIPIIbI
pacmupunuck cymecrseHHo. KorupoBku Rus30mo mroram nus omycrunuchk Ha 0,4375 m.m. 10 ypoBHS
107,0625% ot HOMuHana. MBI OXHAaeM, YTO CErOIHs KOTHPOBKM Ha PBIHKE €BPOOOIMIranuii HEMHOTO
MOAPACTYT.

Pyb6neBbie oba1raumm

HGHLI Ha PBIHKE HEroCyaapCTBCHHBIX py6HeBBIX 06HHFaHHﬁ B INOHEJCIIbBHUK CKOPPEKTUPOBAJIUCH BHU3,
pearupys Ha HCraTUBHYIO IUHAMHUKY LEH NPOYUX pOCCHﬁCKHX AKTHUBOB. KOpHOpaTI/IBHLIe U pEruoHaJIbHBIC
OGJ'II/IFaL[I/II/I MOTEPsIN IIPUMEPHO 0,25 I1. IO CPEAHCB3BCUICHHBIM LICHAM. CeFOZ[HH KOTUPOBKHU, BEPOSATHO,
6y,HyT CTOATH HEMHOTI'O BBILIC IO CPABHEHUIO CO 3HAYCHUAMHU BUECPAITHETO 3AKPBITUS.

Akunn

UepHblii neHp Ha poiHke akouil! [lannmueckass pacrnpomaka aKkTHBOB —Pa3BHBAIOIIMXCS — CTpPaH
MIPOJOJDKMIIACH, U TI0 UTOTaM JHS OCHOBHBIE poccHiickHe (OHIOBBIE MHICKCHI MOTepsun Oosiee yeM 9%.
Wnnexc PTC ynan na 9,05% u 3aBepunn BuepaiiHuii AeHb Ha oTMeTke 1318,5 myHkToB. MBI oxuzmaem,
YTO CErofiHs LIeHbl YBEPEHHO CKOPPEKTUPYIOTCS HABEPX.
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HuaukaTopsl: Ceroaus 3a ieHb 3a HeIeJII0

EUR/USD 1.2863 0.0117 -0.0060

Hedts Brent, ICE 69.35 0.98% -4.11%

S&P 500 1262.07 -0.39% -2.26%

Libor (6M) (%) 5.3000 0.003 0.020

MOSPRIME(3M) (%) 5.0700 0.070 0.390

E ; USTI0 (%) 50300 | -0.024 -0.156
RusGLB30 107.06 -0.440 0.250

Jlomnap (MMBB USD/RUB UTS TOM),Bid 27.0718 0.0018 0.1617

Espo (MMBB EUR/RUB UTS TOD) 34.4918 -0.0082 -0.2832

I"\ Ocratku Ha kopcueTax B 1B (Mipa. pyo) 343.2 -1.0 3.8
Jlenozuts! 6ankoB B 1B (Mup. py6) 220.2 -3.2 -26.0

Unpexc PTC 1318.5 -9.05% -21.57%

00bem Topros B PTC (MitH. j10511) 166.7 123.9 44.6

Wugexc MMBB 1143.76 -9.65% -22.91%

233 3BP (Mipa. mosun) 236.1 5.00
T JlenexHasi 6aza y3koe onp. (MIpa. pyo) 2 336.7 21.50

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1
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Kypc py6ub-nomiap

29.1
28.8
28.5
28.2

27.9 ‘n
27.6 -"\
27.3 \
27 v
26.7
EEEIETLLCEEx 000000 oS
POV xx0O0DIVIIVOTCTEL ®
Nmooooo::::[:[u:u:_s_s_gggmmg
TR-ODONOToNDD NOOMN —
=T EREREIPY PP noNegPR T

HUcrounnk: MMBB, bank Crypt

Wunexc pyOist K KOp3UHE BaTIOT

(50% Homrap, 50% EBpo)

91.5

91 P(Q"‘M.

90.5

90 H

89.5 1

89 1

88.5 7

88 Ty

87.5 1

87— T T T T T T T T T T T T T T
SFHLLLE038220888528%
Sesoiiigcgiiosizhass
N7 FACAR] NTOTRT QR

Hcrounuk: bank Crypr

Wupexc pyOist K KOp3UHE BaJIOT

(0,68,0,4€)
911
90.5
90
89.5
89
88.5 7
88
87.5 ¥
g7+
BEELL 5555228888203
Soncggigsstieezanals
N7 AR T ATReYRT QR
Hcrounuk: bank Crypr
MIACR, overnight
14
12 I
10
8
6
4
2
0
REBppissegeeed
TReOeREOQRo g

Hcrounnk: bank Poceun, bank Ciypr

YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Ha BHyTpeHHeM BalIOTHOM pBIHKE Kypc noiurapa cHmsmwics Ha 0,75 kom. 1o
27,0625 py6. Oboporsi Ha TOM ObuM OoOJiee CKPOMHBIMH [0 CPAaBHEHHIO C
npeasiayumM aaemM — $1,4 mupa. (-$1,2 Miipa.), MOCKOJIbKY OaHKH yIOBJIETBOPHIH
MOTPeOHOCTh B MpOJAaKax JOJIApOB AN YIUIAaThl HAJIOTOB elle B msATHUILy. Kpome
TOTO, BIIOJIHE BO3MOJXKHO, YTO HaOIIOJajcs HEKOTOPHIH OTTOK KamuTala B CBSI3H C
HETaTUBHOH JWHAMHUKOH (DOHOBOTO PBIHKA, IIOITOMY CKPOMHOE IIPEIIOKEHHUE
BAJIIOTHI CO CTOPOHBI SKCIIOPTEPOB JIMIIE HEMHOTHM HPEBHINIATI0 BEININHY CIIPOCa CO
CTOPOHBI HT'POKOB BBIBOJSIINX AEHBI'M W3 POCCHHCKMX aKTUBOB. B wmrore, ckopee
Bcero, Buepa yuactue 1B B Toprax 65U10 MHHIMAILHEIM.

B moHezmenpHMK JO7Iap NPEMMYIIECTBEHHO MaJaJl HAa BHYTPEHHEM pBIHKE,
nockoneky Ha FOREX B 3T0 Bpemst npeoOnanana Takas sxe TeHaeHIms. CeromHs ¢
yTpa AoJUIap CHU3WICA elle Ha 8 KOI., U Mbl OXKHJIaeM, YTO IZIe-T0 OKouo 27 pybrueit
3a OAMH JOJUIap BAJIIOTHBIM PBIHOK CcTAaOWIM3MpyeTcs, IO KpaiHed wmepe,
KPaTKOCPOYHO.

Hamm oxwupmanus He ompaBjagnck. Ha MHpOBOM BalIOTHOM pPBIHKE Iapa €Bpo-
nouap Belpocia Ha 1 nmenr po 1,285. Jloimapy HUMKak He yJnaeTcs yAep:KaTb
3aBOCBAHHBIC IIO3WIMM, M IIOXOXKE, YTO JOITOXKIAaHHAs KOPPEKIUS K €ro
MIPEIIIECTBYIOMEMY CHIKEHHIO OyIeT UMETh OOKOBOM BH.

HoBocTHOl (oH OBLT HE CIMIIKOM HACBHIIIEHHBIM — YTPOM BBICTYIHJ OJUH W3
npencrasureneil Ynpasisomero cosera EIIb K. Jlubmep, KoTOpbIid OTMETHI, YTO
MOBBILIEHHE [IeH Ha He()Th MOKa HE BBI3BAJIO BTOPUYHYIO HHOIIALMIO B €BPO30OHE, HO B
MEPCIICKTUBE PUCKH YCKOPEHHS POCTA MOTPEOHTENLCKUX IEH JOCTaTOYHO BBICOKH.
PerHOK OKa3ancs B 3amemarenbcTBe. C OTHON CTOPOHBI - CHIDKEHHUE IIEH Ha HE(Th U
METaJUTBI, KOTOPOE CITY>KHUT (PaKTOPOM TIOJIEPKKHA ISt IoJUIapa, a ¢ APYyroi — SBHBIHA
HaMeK Ha BO3MOXHOE yxecroueHnue nomutuku ELLB. B nTore urpokn Bce-Taku
OCTaHOBWJINCH Ha MOHETapHOM (aKTope M CTalId JAUCKOHTHUPOBATH IOBBIILICHUE
craBku pedunancupoanus ELb Ha 25 6.m. 1o 2,75% Ha cienyrolieM 3acelaHud
VYIpaBisoLIEro COBETA.

MsI cunTaeM, 94TO MOCIETHNAE AaHHBIC 0 HHQIAMN B CTpaHax eBpo3oHHI (2,4% B
ampesie K COOTBETCTBYIOIIEMY NEPHOLY MPOMIEAIIET0 roja) ACHCTBHTEIBHO HAIOT
OCHOBaHUS Tpenmnoiararte, uro ELIb Ha ogHOM M3 OnmkalmInX 3aceaHuil TTOBBICHT
CTaBKy pe(HMHAHCUPOBAHUS Ha 25 ILII

Ms1 oxupmaeM, 4To B KpatkocpouHoil nepcrektuBe nmapa EUR/USD mnpomoimkut
KOHCOJIM/IAIINIO OKOJIO OTMETKH 1,28, 3aTeM ee IBI)KEHHE HaBEPX BO30OHOBUTCA.

AeHeXHbii PbIHOK

YpoBeHb 0aHKOBCKOH JIMKBUHOCTH II0 UTOTaM BUEpAIIHETo AHS CHHU3WICS Ha 4,2
Mipa. py6. 1o 563,4 mapa. py6. Canpno oneparuii ¢ 6aHKOBCKHM CEKTOPOM HA yTPO
coctawio 10,5 wipn. py6. Campio CIOXKHIOCH B PE3ylbTaTe BAIOTHBIX
uHTepBeHuii banka Poccun.

Texymiero ypoBHS OCTAaTKOB CPEACTB Ha KOpcYeTax M JENO3UTaxX XBaTaeT st
0e30071e3HEHHOTO MTPOXOKACHUS ABYX KPYNHBIX ocTaBmmxcs miarexeid — HAIU c
aKOW3aMH W Hajora Ha mpuObUTh. Kpome Toro, MbI KaeMm, uTo OaHKH emie OymyT
MpOJaBaTh IOJUIAPHl HEMOCPEACTBEHHO IEpEe HAIOTOBBIMH IUTAaTeKaMH. B03MOXKHO,
YPOBEHb 0aHKOBCKOH JIMKBUJIHOCTH CHU3UTCA IO uToraMm Henmend jao 400-450 mupa.
py0., HO K CyIIIECTBEHHOMY POCTY CTaBOK 3TO YK€ HE IIPUBE/ET.

Buepa craBku Ha Mex0aHKOBCKOM pBIHKE yTpoM Joxomwin 4-5%, HO K Bedepy
omyctmiuch 10 3%. Ceroans craBku MBK, cxopee Bcero, Oyner HaXOJUTHCS OKOJIO
2,5-3%.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2
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YnpaBnenue KazHayencraa
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PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

JloxoaHOCTH Ha PHIHKE Ka3HAYEHCKHX OONUranuii BYepa HEMHOTO CHU3WINCH
n3-3a dpdexra «flight to quality» B ycnoBusx o0BaJbHOTO ManeHUs (OHIOBHIX PHIHKOB
pa3BuBaromuxcs crpaH. JloXoqHOCTh aecaTmieTHeil HOThI omyctminack Ha 0,01 mom. mo
ypoBHs 5,04%. CraBka UST2 nonusunace Ha 0,02 m.m1. 10 ypoBHs 4,94%.

Buepamnuuii neHs Obu1 OefieH Ha COOBITHS, HETIOCPEACTBEHHO KacaloIuecs
poiaka Treasuries. Kak Mbl yke ckasajuy, IOIJIEP)KKY KOTHPOBKAaM OKa3bIBAIN
HeraTHBHbIE HACTPOCHHUs Ha pPBIHKaX CTPaH C pa3BUBAIOILCICd 3KOHOMHUKOH, HO U
TEeXHUYECKHE (AKTOpbl HE CTOMT cOpachlBaTh CO CHETOB. B OTCYTCTBHME Ba)KHBIX
HOBOCTEH, KaKk MbI U TPENoaraiy, JOX0IHOCTh JECATUIECTHEH HOTHI MPOTECTUPOBAa
Ba)KHYIO JINHUIO TOJAEPKKH Ha oTMeTke 5,01% u make Ha KOPOTKOE BpeMsl OITyCKalach
Hwke 5%, Koraa HacTpoeHHs B cerMmeHTe EM OpUIM Ha IMKE HEraTHBa, HO, KOHEYHO K€,
9Ta TombITKAa ObUTa HeygadHod. K KOHIy IHS MOXOAZHOCTH BEpHYJHCh HaBepx,
IIPaKTUYECKU K YPOBHSAM OTKpPBITUA. B ycioBusx, korga otHocurensHo aerictsuil @PC
Ha CIEIYyIOIEeM 3acellaHiU CYLIECTBYET CTOJIb 3HAYMUTENIbHAs HEONpPEe/ICHHOCTD,
MaJIOBEPOSATHO, YTO JOXOAHOCTH MOTYT 3HAYUTEJIbHO CHUBUTHCS.

CerofiHsi U3 3HAYUMBIX COOBITHH 0XKHIAETCSI TOIBKO COBMECTHBIN Hoknana b.
Bepunanke u J[x. CHoy nepex CenaroM. Mbl He HCKIIIOYaeM, YTO JOXOIHOCTH MOTYT
HEMHOTO MoJpacTu. B KpaTKoCpo4HO# NMepCreKTHBE NOXOTHOCTh AECATHIIETHEH HOTHI
MOJXKET KoJieOaTbes B auamnasone 5,04-5,14%.

BepHyThCs K OrIaBICHUIO

Poccuiickne eBpoobAHMralnm1

Jlonrn pa3sBHBAIOIUXCS CTPaH HE CMOIIHM OCTAaThCi PAaBHOLYIIHBIMH K
o0IeMy INeccUMHU3My, KOTOpBIH oxBaTHI (oHIOBBIE PIHKM EM, M LeHB HEeMHOTO
CKOPPEKTHUPOBAJICH BHHM3. TeM He MeHee, IOTepU ObUIM BeCbMa yMEpPEHHBIMH,
Onarojapsi TO3MTHBHOW JWHAMHKe pblHKa Treasuries, a BOT KpPEIUTHBIE CIPIIbI
pacmmpunuch cymectBeHHO. KotupoBku Rus30mo utoram ans omyctuwiuch Ha 0,4375
1. 7o ypoBHs 107,0625% ot Homunana. Crpag Rus30-UST10 pacmupuics eme Ha 3
0.11. 10 125 6a3uCHBIX MyHKTOB, a B TeUEHHE JHS 3armkanuBai 3a 130.

Cpenu NpUYMH HEraTHBa KakK NPABHIIO HA3bIBAIOTCS [IBE: CHW)KCHHE LICH HA
TOBapHBIX PhIHKax ¥ omaceHus pocra nHsnun B CIIA. Kak pesynbsrar — risk aversion
u flight to quality (oTka3 oT puckoB u OercTBO B HameXXHbIe akTHBEI). Ha Hamm B3rimn,
peakiys JOJITOBBIX PBHIHKOB Ha BBIICYIOMSHYTbIe (DaKTOpHl BeChbMa HpeyBEIMYCHA,
OYEBH/IHO, U3-332 KpaliHe OOJIE3HEHHOIO COCTOSIHMSI JeJl Ha phIHKax akuumit. [lmockas
kpuBass noxopHoctH US Treasuries TOBOPUT O TOM, YTO aMEPUKAHCKHE HIPOKH He
OI1acaloTCsl CePbE3HOr0 pocTa MHQISALMOHHOIO NABJICHUS, U B OOJBIIMHCTBE OXUAAIOT,
yro ®PC ypacres yaepxath MHQIALMOHHBIE PUCKH IO KOHTPOJEM, MyCTh Jaxe s
9TOro NOTpedyercst elie OJHO WIM Jaxke [Ba TOBBIINICHHS 0a30BOil CTaBKU.
CrnenoBartenbHO, NepBasi MpUUIMHA risk aversion KaxkeTcsi HE CIMIIKOM COCTOSTEIBHOM.
Uro kacaeTcs aJeHus IeH Ha TOBapHBIX PBIHKAX, TO O HEM T'OBOPHUTH BOOOIE CMEIIHO.
Ceronnst ¢ yrpa (erouepcsl Ha Brent omste ctost Boime $70 noiapos 3a Gappeib, U
HUKAKUX [PU3HAKOB IPsyIIero o0BaIbHOrO najeHus Boobme Het. OTcroaa BBIBOJ, YTO
NPUYUH JUIS CTOJIb CEPbE3HOr0 HeraTuBa HeT (yHIaMeHTalbHbIX NpUYuH. [Toxoxe, 4To
B KaKOH-TO MOMEHT PBIHKH aKILM Pa3BUBAIOIIMXCS CTPAH IPOTHYJIUCH MO THKECTHIO
HaKOITMBILEHCS TPUOBUIH U HOTSAHYJIH 38 COO0H U XONTH.

Mbl 0XHIIaeM, YTO CErOAHS KOTHPOBKM Ha PBIHKE €BPOOOJIMraliidi HEMHOTO
noapacTyT. PeIHKH akumii HacTpoeHs! Ha HeOOIBIIO OTCKOK IIEH HaBepX, U 3TO JTODKHO
CTaTh NPUYMHOHN YIIyUIIEHHS CUTYalllH ¥ Ha JOJTOBBIX PHIHKAX.

BepHyThCS K OTIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AUraLun

Ha peiHke rocymapcTBeHHBIX oOnuraumii neHsl cHuswiuch Ha 0,1 mm mo
CpeHEB3BEIICHHBIM LIEHaM. B TOproBoii cucteMe rocyAapcTBEHHBIX IIEHHBIX Oymar ObLIO
3ape3epBupoBaHo 5 199,5 muH. py6. (+1 120,7 mmH. py0.). OOBEM TOProB BBIPOC H
coctaBua 2 749 muH. py0., m3 HuX 2 451 muH. py0. (+1 493 muH. py0.) mpuxoauTcs Ha
TOProOBYIO cucTeMy, 343 MiH. py6. (-520 muH. py6.) Ha BHecucteMusble caenku. O60poT mo
mexxamiepckomy PEITO — 4 101 muH. py6. (+316 MuH. py6.). AKTHBHEE BCETO IPOXOIMIN
onepaun ¢ OD3 46020 (-0,06 m.m. mpu obopore 771 miuH. py6., noxomHOCTh 7,04%).
Jlunepom pocrta ctan Beimyck O®3 25060 (+0,03 mm. mpu obopore 60 miH. pyo.,
JIOXOIHOCTH 6,42%), muaep cHmwkerus — OD3 25059 (-0,19 m.o. mpu obopoTte 15 miH. pyo.,
JIOXOJTHOCTB 6,64%).

Msbl cunTaeM, UYTO BHYTPEHHHH PBIHOK TOCAOIra OCTaeTCs OAHMM M3 CaMBIX
3aMIMICHHBIX OT BO3ACHCTBHMS HETAaTHBHOW BHENIHEH KOHBIOHKTYPHI CErMEHTOB
poccuiickoro (OHIOBOTO pHIHKA. Bo-mepBhIX, caM (akT, 9TO 3a JOXOJHOCTSIMH HA PBIHKE
O®3 ciaenut MuH(UH, 3HAYUTETHHO YMEHBIIAET PUCK BO3SMOXHBIX IOTEph. Bo-BTOpHIX,
MIpOLIeNIasl HeAeNs TI0Ka3ana, YTO WHBECTOPHI M3-3a MPECTOSIIEH OTMEHBI OrpaHHIEeHHUH
10 KallMTaJIbHBIM ONEPALMIM TOTOBBI TEPIETh JaKe POCT TOXOIHOCTeH eBpoobmrannii. 1
IJIaBHOE, IIPUCYTCTBUE Ha 3TOM PHIHKE HHOCTPAHHBIX HHBECTOPOB ITOKa MUHUMAJIBHO.

Hymaem, 4to cerojHs Ha GoHe HeBbICOKMX cTaBOK MBK u yKperuieH!ss HOMUHAIBHOTO
Kypca pyOJis eHbl Ha peIHKe rocgosra noapactyt Ha 0,1-0,2 1.I. 1o cpeaHEeB3BEIICHHBIM
LIEHAM.

Kopnopat1BHble M peruoHanbHbIE AOATH

IleHsl Ha pBIHKE HETrOCYAAapCTBEHHBIX pYOJEBBIX OOJMranuii B IOHEACIBHHK
CKOPPEKTHPOBAINCh BHU3. KoprnopaTHBHBIE U pETHOHANBHBIE OOJMIAI[MM ITOTEPSIIN
npumepHo 0,25 1. 1o cpeHEB3BEIICHHBIM LIEHAM.

WHocTpaHHbBIe MHBECTOPH! BUYEPa BHIXOAWIN U3 aKTHBOB BCEX Pa3BHBAIONIMXCS CTpaH,
Bkimovass Poccrto. OCHOBHOH ynmap TpHIIENCss MO PBHIHKY aKOWA - €BpPOOOTUraluyd H
pyOieBbIe IONITH OCTpafany He Tak CHIBHO. [Ipu 5TOM MHOTHE MCHONB30BalN CHU)KCHHE,
9TOOB HApacTUTh COOCTBEHHBIE IO3HMIMH B PyONeBBIX Oymarax — OTCIOAA JIOCTaTOYHO
BEICOKHE O0OpOTHI B TOPrOBOI CHCTeMe M HeOOJbIINE OTPHIATENbHbIE 3HAUCHUS IIeH M0
HTOTaM 3aKPBITHSI.

Jlunepamu 1o M3MEHEHHWSM 3a JieHb cTaiu obiuranuu Moc.o6n.-3 (+1,56 ma. mpu
obopote 111 mnH. py6., noxoanocts 4,72%) u MI'op-38 (1,78 m.n. mpu obopore 31 MIiH.
py6., noxogHocth 7,12%). O6beM TOProB yBenudmics Ha 3 MipA. py0.: cymMma ornepanui
Ha Oupxe — 2492 muH. py0. (mpotuB 1 951 muH. py0. Hakanyne), B PIIC — 7 695 muH.
py6. (mpotus 5 138 muH. py0. aaem panee). O6opoT no caenkam PEIIO — 7 720 muH. pyo.
(14 706 mmH. py6. nHEM paHee).

CerogHs KOHBIOHKTYpa Ha MHPOBBIX TOBAPHBIX PBHIHKAX HEMHOTO YIIYYIIMIACh —
MOJPOCIH IIEHBI HA HE(PTh, CTAOHIM3UPOBAIOCH 30J10TO. XOTSI POCCHUICKUN PHIHOK AKI[HIA
BCE ellle He OIPEeIIHICs C HalpaBJIeHHEM, BUSPALIHUH OIBIT MOJCKA3bIBACT - HHBECTOPHI
HE YIYCTAT BO3MOXHOCTH JA00paTh pyOneBblE MONTM Ha JIOKATbHBIX MHHHMYMax.
JlonomHUTENbHYIO MOAJEPKKY obnuranusM OyayT OKa3bplBaTh, HeBbICOkHe cTaBkM MBK n
pocT Kypca pyOs.

MBsI pekoMeHtyeM nokymnaTs oonuramun Moc.0O6m.- 6, ADKK-5, 6, CamapO61-2,Caxa
(Sxyt), SApO6n-6, FOTK-4, PyccHedTs-1, Ypeu cep-6, BarTaxk-3, PXX/-6, Poccensxb-2,
PKC-1 FW.

CerozHs 3arIaHupoBaHo pasMelneHne oonuramnuit Tatdonndanka:

Obbem Cpok Odepra, et
SMHCCHUH, MIPI. | oOpamieHus,
pyo. JIeT

Tardonndank-3 1,5 1,5

BepHyThbCs K OraBlIeHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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UYepnblii neHp Ha pbiHKe akuuil!  Ilanuueckas pacnpopaxa — aKTUBOB
Pa3BHBAIONIUXCS CTPAH MPOJOJDKIIIACE, U TI0 UTOTaM JHS OCHOBHEIE poccuiickue (pOoHIOBEIE
UHIEKChI moTepsin 6osee yeM 9%. Muaeke PTC yman Ha 9,05% u 3aBepiumi BYepamiHuii
neHb Ha otMeTke 1318,5 myHkroB. Bee, 4To HaXKUTO HETOCHIIBHBIM TPYJIOM. ..

B nmpepax nanmeHus OymMarn—JI0KOMOTHBBI MHOTOMECSYHOTO pocTta: l'azmpom,
JIYKoiin, T'MK «Hopunbsckuii Hukens», CyprytaedTeras. DT HHCTPYMEHTBI B CPSJHEM 32
JeHb noxpmesenu Ha 11-12%. 3ameTHO Jyumie pelHKa cpeau ToiyObIx Quilek, Kak Mbl 1
mpenmonarand, Benu ceds TenmexkoMbel. Axmuu YpCHU mopemeBenmn swmme Ha 5,8%,
Pocrenexoma — Ha 4,8%.

® © 2
3& 8
\ la~]
—
@!
D

EL555EE22888882%%
Telid N Fe8fibais Msbl oxupaeMm, UYTO CErOAHSA LEHBl YBEPEHHO CKOPPEKTUPYIOTCS _HaBepx.
o - OO6cTaHOBKa Ha PHIHKAX Pa3BHBAIONIMXCS CTPAaH HAUMHACT YJIydIIAThCS, U yKe ITOH HOUBIO
Herouni: @B PTC, ban Cuypr Ha Toprax B Asun Commodities, 1 EM, Hayanu nmoHeMHOTy BOCCTaHaBIMBaTh yTpadeHHbIE
no3uuKuU. Mbl 0)KHJIaEM, YTO PHIHOK JopacteT ceroans a0 1350 myHkroB o unnexcy PTC,
IJIe Hac JKAET KPaTKOBPEMEHHas CTabunIn3anusl.
Aprentuackuii MerVal mo wmrtoram Ttopros ymam Ha 3,91% mo 1590,73 m.
Bpasuneckuit peiHok akmuit (Bovespa) ckoppextupoBancs Ha 3,28% mo 36 496,92 m.
Mekcukanckuii  ¢oumoBeiii  wHmekc IPC  crmswics nHa 4,03% mo 1936929 1.
Amepukanckui pounoBsiil nagexce S&P 500 yman ua 0,39% no 1 262,07 m.
Jlunepsi Topros BepHyTbCS K OrIaBIEHUIO
Cyprudra-n 1
TA3MPOM a0
IMKHHuk5a0 —,,
C6ep "
Cyprmhr:x _7
CubHedTH _
NyKoun S
PAOE3C _
YpanCsM-ao —
Pocten -ao —

-16% 1
-14% 1
-12%
-10% A
-8% A
-6% -
-4% 1
_2% 4
0%

Hcrounnk: MMBB, bank Criypt

YnpaBnenue KazHayencraa

aHann3a UHaHCOBbIX PbIHKOB CTp.5



Bauk «CnypT» 23.05.2006 SPURT BANK

HoBocTtuH

IIpaBuTENBCTBO paccMaTpUBAEeT BO3MOXKHOCTh XpaHeHHs cpencTB CrabhoHma He TOIBKO B FOCYIApPCTBEHHBIX IIEHHBIX OyMmarax, HO H B
aKIMAX YaCTHBIX MHOCTPAHHBIX KoMIauuii. O6 3ToM cooOmu xypHanuctaM Bune-npembep PO Anexcannp XKyxos. "Eciu Mel nprMeM
3TO pelieHUe, TO HayHeM ¢ Manod 4actu Crabdonpa", - moscHua A.DKykoB. OH OTMETHJ, YTO MOKa 3TOT BOMPOC OOCYXKIaeTcs,
HE0oOXOMMO M3YYUTh M Yy4YECThb OIBIT TeX CTPaH, Ilie ecTh cTab(oHI, 4acTh KOTOPOrO pa3MelaeTcs B aKIUIX YaCTHBIX KoMIaHHi. B
KauecTBe Ipumepa Bule-nipeMbep npusen Hopseruto. Ilo ero cioBaM, KOHKpETHbIE CPOKM TAKOI'o IIara TOoKa HEW3BECTHBI, pobiemMa
HaxomuTcs B mponecce odcyxnenus. PBK.

®onnosas 6upxa PTC § mrons 2006r. HauHeT TOPTM KOHTPAKTaMH HA He(PTH U HepTenpomayKTel. O6 3TOM TOBOPHUTCS B COOOIICHUH
oupxu. dprouepcsl u omuoHsl Ha HepTh Mapku Urals, a Takke Ha JU3ENbHOE TOIUIMBO, aBHAMOHHOE TOIUIMBO M Ma3yT OyIayT
oOpamarecs Ha 6upike BIUIOTH 10 HioHsg 2007r. VcroiHeHe KOHTPAKTOB YCTaHOBJICHO Ha MIOJb, aBTyCT U ceHT0pb 2006r. PacueTs! o
(BIOYEPCHBIM OINIOHAM Ha yKa3aHHbBIC TOBAapbl OYIyT OCYLIECTBIATHCSA B pyOJsiX Ha 0a3e LeH, PacCCUUTHIBAEMbIX areHTCTBOM Platts.
Cpok obparieHns KOHTpakTa - 1 mMecsii. MUHUMabHBIN pa3Mep rapaHTHIHOTo odecredeHus mo ¢erouepcam coctaBut 10% OT CyMMBI
KOHTpakTa. bupskeBas komuccus yctaHoBiIeHa B pa3mepe 1 py6. 3a ogun konTpakT. PBK.

Uncras npubsuts Tpynmsl BHemroproanka (BTB) mo mexxmynaponHelM crangapram ¢uHaHcoBoi otdetHocTH (MC®DO) 32 2005T.
BEIPOCTIA MOYTH B 2,5 pasa 1o cpaBHeHHIO c mokasareneM 2004r. - o 511 muH nomi., roBopurcs B opunuaisHoM coodmennu BTB.
AXTHBBI TPYTIIBI YBEJIUYMINCH B IIPOLIIOM Troxy Oonee dyem B 2 pasa - 1o 36 mupa 723 muH pout. KpexutHslit noprdens yBeananics
noytu B 2 pasa - g0 19 mupa 925 muin gost. OCTaTKu Ha cyeTax KIMEHTOB BO3POCIH 3a roj 6ojiee yeM B 2 pasa - g0 12 mupa 767 muH
Jomn. YucThle IPOIEHTHBIE JOXOAbI yBEIUIUIUCh Ha 46,2% - 1o 839 miH most. Jloist mMpOCpPOUEHHBIX U epeo(OPMIEHHBIX KPEJUTOB B
KpeauTHOM mnopTdene cokparunack 10 1,4% c 3,4% mo cocrosHuio Ha 31 mexabps 2004r., qons pe3epBHPOBAHUS MO BO3MOXKHBIE
TIOTEPH MO OTHOLIEHHIO K KPEeAUTHOMY HOpTdemo cokparunack 10 3% ¢ 5,2% mo cocrosuuio Ha 31 mexabpst 2004r. Ha 31 nexabpst
2005r. o0umii KanmuTal TPYHITbl COCTaBHA S MiIpA 269 MiTH 101. TIo cpaBHeHUIo ¢ 2 miupa 709 muH nosut. Ha 31 nexadps 2004r. PBK.

Wudmsanus B mae 2006r. cocraBut 0,4-0,5%. O6 3TOM COOOUIMI CErOHS INlaBa JenapTaMeHTa MuHbHHA M0 (UHAHCOBOM MOJUTHKE
Anexceli CaBaTioryH, BeICTynasi Ha KoH(pepeHun "Poccuiickuii nonroBoii peiHok". Ilo ero ciosawm, k siety 2006r. ypoBeHb HHQIISIINH
coctaBuT 5,4-5,5%. U, xak ormetun A.CaBaTIOTHH, B CBS3U C 3TUM K KOHIly T0Ja JOCTHXXEHHE ypOBHS MHQISAIUU B 9% sBIseTCs
BIoJHE peasnbHbIM. PBK.

Coset gupextopoB OAO "Mobunsnsie TeneCuctemsr" (MTC) pekoMeHIOBa aKIMOHEpaM YBEIHUYHUThH JUBUACHIBI 10 uroram 2005r.
Ha 32% mo cpaBHenuto ¢ 2004r. - no 7,6 py6. Ha OogHY OOBIKHOBEHHYIO aKIHIO HOMUHANBHOI crommocteio 0,1 py6. O6 stom
coo0mraercs B opunuanbHoi nHpopmaun kommanun. Oomias cymma ronoBbeix ausuaeHnoB MTC no utoram 2005r. cocraBur 15 mipn
149 mun 278 ThIC. 648,8 py6. Hamomunm, uro mo nroram 2004r. akiponepsr MTC yTBepawin JuBHAEHIB B pasMmepe 5,75 py0. Ha
aKIMI0 HOMUHAIBHOM cToumoctsio 0,1 py6. PBK.

IIpencenarens coBeTa TUPEKTOPOB cTanbHOU Tpynmbl «Medem» Urops 3103uH, Kak u 00emal, YBEIUYWI CBOH MaKeT B KOMIIAHUH JO
KOHTPOIBHOTO -- 52,2%. IIpowW3ommuio 3TO COTTacHO IOTOBOPEHHOCTH O BHIKYNE aKIWH y TEHEPalIbHOTO IUPEKTOpPAa KOMIIAHUU
Bnagumupa Hopuxa «depe3 oCyIIecTBICHNE PSIa YaCTHBIX CAENIOK», COO0MaeT npecc-ciryxba «Medenay. «Bpems: HOBoCTeH».

BepHyThCA K OrIaBICHHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 6
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,4729 -0,139 34,4775 34,4651 14 888 000
EURTOM_UTS 34,4918 -0,0459 34,4825 34,51 7 132 000
EUR_TODTOM 0,0002 0,0015 0 0 9 500 000
USDTOD_UTS 27,0843 0,0436 27,095 27,061 831998 976
USD_TODTOM -0,0016 0,0033 -0,0014 -0,003 1 449 799 936
USDTOM_UTS 27,0718 0,0325 27,105 27,0625 1413 019 008
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46020RMFS2 771 528 505 99,75 -0,06 7,04 35 0
SU46017RMFS8 633 679 966 105,54 -0,09 6,82 54 0
SU46018RMFS6 585 835 651 110,43 -0,03 6,83 34 0
SU25058RMFS7 159 268 281 100,32 -0,10 6,26 8 0
SU26198RMFS0 104 680 813 95,88 -0,12 6,80 21 0
SU25060RMFS3 59 690 383 98,73 0,03 6,42 13 0
SU46001RMFS2 50 595 007 105,81 -0,06 6,18 15 0
SU25057RMFS9 18 688 002 103,37 -0,05 6,52 10 0
SU45001RMFS3 17 015 000 102,50 -0,17 4,84 1 0
SU27025RMFS4 15 841 150 100,90 -0,01 5,78 2 0
SU25059RMEFSS 14 769 500 98,46 -0,19 6,64 2 0
SU46003RMFS8 11135 000 111,35 -0,11 6,55 1 0

Hroro 2 451 008 306 207
PervioHanbHble
Oonrv

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

Moc.0611.48 748 015 424 112,05 -0,15 48 2 986 625 024 0
Moc.06m1.3B 110 773 360 107,55 1,56 12 320 000 000 0
Moc.06:1.68 65 695 368 106,82 -0,21 11 325920992 365922 720
Moc.06:1.58 53 565 408 107,92 -0,08 15 40 481 248 62 722 436
MTI'0p39-06 41 558 504 110,09 -0,11 11 137 635 008 47 721 552
MTI op38-06 30779 440 111,63 -1,78 19 26 718 000 136 561 952
MTI op44-06 30315820 109,88 -0,21 10 145 851 104 25013172
MTI 0p29-06 23 756 152 106,99 -0,17 13 0 8369 967
KpacuspKp3 18 333 500 99,10 0,02 1 0 0
XabapoBck5 5055 000 101,10 -0,08 1 36 173 580 0
Boponex062 4 572 000 114,30 -0,69 1 0 0
HoBcu60612 4242163 108,94 0,14 3 0 0
Hoscub 306 2917 659 113,70 0,08 3 0 50 893 952
KpacSpck05 4007 100,18 0,03 4 100 257 888 0

Hroro 1160 838 057 209 4161 718 561 813 322 694

Hcrounuk: MMBB
BepHyThCs K Or1aBICHHIO
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SPURT BANK

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

PyccHed1s1 114 550 320 101,28 -0,03 16 131 750 000 36 632 896
MCenslIpoml 84 678 072 99,49 -0,01 38 7 452 000 0
Tasnpomb 1 73 174 480 97,56 -0,62 10 97 705 000 70 383 200
I'mMocCrp-2 61 130 520 100,54 0,03 7 65 853 000 37336 800
I0TK-04 06. 54 402 348 101,68 0,05 11 102 591 000 423 179 680
PX/1-0506m 51613 524 99,26 -0,08 6 29 770 000 1202 527 872
BTE - 4 06 50 064 024 100,03 -0,15 4 200 130 000 0
PXX/1-0606:1 44 232 600 100,53 -0,05 9 380 964 000 1506 696 832
BB/ I1IT 206 41 537 568 102,66 -0,04 7 0 0
OCK EDC-02 38271 168 103,05 -0,06 10 10 200 960 458 843 072
PycTexkc 3 33 043 992 98,1 0,03 20 0 0
CeBKab o6 32101 092 100,79 0,03 7 30 540 000 0
TMK-03 o6 31931 000 99,78 -0,12 5 6988 800 37911 400
BTb - 5 06 31705 996 99,7 -0,20 12 219 500 000 98 834 448
PycCranz-2 28 094 500 100,34 -0,06 5 0 0
Nukom®uH01 24 667 960 100,28 -0,07 10 0 0
LentpTen-4 23 949 864 114,62 -0,22 12 31644914 225077 792
IM2P-Coro3-1 17 176 570 100,06 -0,44 9 0 0
OCK EDC-01 17 108 438 102,91 -0,04 6 0 0
ITsrepoud 2 16 763 990 102,75 -0,35 12 20 590 000 0
PXX/1-0706n 15 514 560 101,4 -0,20 3 354 915 008 332215392
KpBocr-UHB 11647 144 102,15 -0,10 5 160 393 504 0
I'A3IIPOM A4 10 831 385 104,05 -0,05 5 0 224 752 032
'A3IIPOM A6 10 635 668 99,95 -0,14 10 49 990 000 382620 128
OCK EDC-03 8 985 900 99,84 -0,12 5 49 919 000 423 339 264
PK]1-04061 4 440 436 100,1 0,00 2 215215008 425 046 048

Hroro 1339 440 133 948 3 886 377 880 6907 501 133
AKkuumn

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

I'A3IIPOM ao 26 466 926 592 254,69 -12,89 52567 2 194 986 240 2674 452 736
PAO EBC 11 363 708 928 15,528 -7,35 35796 534 070 656 2055318 144
JIYKOMJI 7394 920 960 1966,02 -7,88 21537 139270 448 1 388 948 864
I'MKHHuk5ao 5009 237 504 3032,76 -12,53 15979 80296 936 882 673 600
COepbaHk 2375 236 864 39008,01 -11,97 5872 13 184 534 152 683 648
Cyprudrs 1 842 564 992 34,818 -11,23 5251 10 520 944 232 506 448
Pocren -ao 1137 583 744 82,33 -4,54 8970 29192 030 1260 346 240
CoepbaHk-11 602 051 200 651,46 -10,28 7561 15217 655 53591452
Cypradrs-n 532 429 600 26,654 -12,70 1590 2524 160 22 999 538
ITomoc3o010T 246 510 896 1387,09 -10,02 1461 18 829 800 446 553
VpanCsU-ao 238 578 032 0,973 -5,86 2 897 7 125 000 30584 576
CubHehTh 236 300 208 123,87 -8,40 1421 755 494 21261 334

Hroro 58 599 838 056 178 956 3063 356 318 11 967 561 254

Hcrounnk: MMBB
BepHyThCs K OrIaBICHHIO
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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.
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