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Hcrounuk: 116 P®, bank Crypt

Wunexe PTC

CobbiTHs U PakTbi

Iens! mpousBoauTesieil mpoMblluleHHOM npoaykuuun B P® B anpene 2006 roga mo CpaBHEHHIO C
npexslaynM MecsieM Beipocin Ha 0,6%. O0 3TOM CBHAETENBCTBYIOT IPEABAPUTENBHBIC JaHHBIC
Poccrata. AKM.

Bueumaeroproseiii 06opot PO B siaBape-anpene 2006 rona cocrasun $135,3 muipa., uro Ha 28,4% Gosnbine
MOKa3aTeNsl AaHAJIOTWYHOTO IIepHOAA TPOIIIOro Trojga. Takylo OLEHKYy OIyONMKOBAlO CETORHS
Munskonompassutust. AKM.

AEHEXHbIH W BaAlOTHbINA PbIHOK

Ha BHyTpeHHEM BaJIIOTHOM PBIHKE KypcC JOJUIapa CHH3MWICS Ha 8 Kor. 1o 26,98 py6. MsI mpenmonaraem,
YTO CErogHsA Kypc IojUlapa Ha BHYTPEHHEM pBIHKE NoapacTeT Ha 3-4 Kkom. YpoBeHb OaHKOBCKOM
JMKBHAHOCTH II0 MUTOTAM BUEpAIIHEro AHS moxpoc Ha 3,3 mupa. py6. o 566,7 mupa. py6. Buepa craBku
Ha Me>KOAHKOBCKOM PBIHKE OBUIM HU3KUMU — Ha ypoBHE 2,5-3%. CeronHs ¢ yTpa OHU BBIPOCIH, HO Oiinke
K Beuepy, CKopee BCero, CHU3STCS.

EBpoobaurauum

Buepa oGcranoBka B cermente Emerging debt memHOro yiyummiace Beien 3a OTCKOKOM Ha pPBIHKAax
aKIM{, 4TO TIPHUBENIO K HEKOTOPOMY COKPAIIEHHWIO CYyBEPEHHBIX CIIPII0B, OCOOCHHO cpeiu Hamboiee
KavyecTBeHHBIX Oymar. K coskajeHuio, HaCTpOSHHUS Ha a3MaTCKUX TOPrax CeroJHs1 BHOBb HE CYJIAT HUYEro
XOPOLIEro, IO3TOMY PacCUMTHIBAaTh Ha MIPOJOJDKEHHE BUSPALIHUX TEHJICHIUH, 110 KpaiiHeil Mepe, B Hadale
nHs He npuxoauTces. Rus30 mo ntoram BuepairHux TOPros mo Oumam omycrunach Ha 1/16 m.m. 1o oTMeTKH
107%.

Py6aeBbie 06Aurauumn

Ha peiHke pyOneBbIX J0AroB Buepa He OBLIO €AMHOM AWHAMHUKH. VI3MEHEeHWe IIeH B PEernoHaJIbHOM
cermenrte cocraBwio ot -0,3 mo +0,1 m., B xopmopatuBHOM— B mpenenax +/- 0,2 m. CoxpaHsromascs
cnaboCTh Pa3BUBAIOLIMXCS PBIHKOB CETOJIHS MOXET HEraTHBHO IOBIHUATH M Ha pyOJeBble OOIHMIaIuy,
OJIHAKO €1Ba JIM CHIDKEHHE KOTHPOBOK OyIeT 3HAUUTEIbHBIM.

Akunn

ViydnieHne KOHBIOHKTYPHI (DOHIOBBIX PBHIHKOB Pa3BHUBAIOIIMXCS CTPaH W aKTHBHBIE CIIOBECHBIE
HMHTEPBEHIIMU POCCUIICKNX YNHOBHUKOB SKOHOMHYECKOTO OJIOKA B MOAJEPKKY PBIHKA aKIUil CAeNau CBOe
JIe7I0 — IeHbl Ha ()OHIOBOM PBIHKE PE3KO OTCKOYMIM HABEPX, NMPAKTUYECKH IOJHOCTBIO HHBEIMPOBAB
JIECATUIPOLIEHTHOE CHIDKeHHE npensimyniero aus. Munexc PTC Buepa nossicuics Ha 6,75% u 3aBeprumn
Topru Ha ypoBHe 1407 myHkTOB. CeromHs IeHBl MOTYT HEMHOTO CHU3UTHCSI.
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HUcrounuk: ®b PTC, bauk Crypt

H3meHenus

HuauxaTopsl: Ceroaus 3a IeHb 3a HeIeJI0

EUR/USD 1.2780 -0.0083 -0.0096

Hedrs Brent, ICE 71.00 2.38% 0.94%

S&P 500 1256.58 -0.43% -2.75%

Libor (6M) (%) 5.3090 0.009 0.035

MOSPRIME(3M) (%) 5.1100 0.040 0.080

g § UST10 (%) 5.0660 0.036 -0.039
e RusGLB30 107.00 -0.060 -0.130
Jlommap (MMBB USD/RUB UTS TOM),Bid 26.9888 -0.0830 0.0038

Espo (MMBB EUR/RUB UTS TOD) 34.6622 0.1704 0.0422

IA\ Ocratku Ha kopcuerax B LB (miapa. py6) 336.9 -6.3 -24.9
Jlenozuts! 6ankoB B 1B (Mup. py6) 229.8 9.6 -2.1

Wunexc PTC 1 407.5 6.75% -11.22%

00bem Topros B PTC (mitH. j1oiu1) 156.5 -10.2 28.1

MNunexc MMBB 1265.89 10.68% -9.83%

e 3BP (mipa. mosun) 236.1 5.00
g E 5 JlenexxHas 6aza y3koe omnp. (Mipj. pyo) 2 336.7 21.50

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1
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Kypc py6ub-nomiap
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HUcrounnk: MMBB, Bank Crypt

WHpekc py6iIst K KOp3UHE BATIOT
(50% Homnap, 50% Espo)
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Hcrounuk: bank Crypr

Wupexc pyOist K KOp3UHE BaJIIOT
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Hcrounnk: bank Poceun, bank Ciypr

YnpaBnenue KazHayencraa

SPURT BANK

BanrotHbli pbIHOK
Ha BHyTpeHHeM BaJIIOTHOM pBIHKE KypcC JoJIapa CHH3MIcA Ha 8 koml. 1o 26,98

py6. O6opotel Ha TOM ObuIM GOJiee CKPOMHBIMH 110 CPABHEHHIO C MPEIBLIYIIIM
maem — $1,2 mupa. (-$0,2 mupa.). Ecnu kpenuTHble OpraHH3allid M POJIABAIH
JI0JUIapBI, TO JIeNIajIi 3TO, CKOpEe BCEro, Ha BHEOMPKEBOM PBIHKE.

Ms1 npexmnonaraeM, 9To CErogHs Kypc J0JUIapa Ha BHYTPEHHEM PBIHKE ITOJpPACcTET
Ha 3-4 KOIl. BCIEACTBHE MO3UTHBHOM IMHAMHUKH aMEPUKAHCKOH BAIIOTEI B HOYHYIO
toprosyo ceccuro Ha FOREX. O6beM nponax 01IapoB U BaJIOTHBIX MHTEPBEHINI
banka Poccum B mpemiBepnH HAJIOTOBBIX IUIAaTeXeH, ckopee Bcero, Oyner

TIOBBIIICHHBIM.

Ha MupoBoM BaJIIOTHOM PBIHKE Iapa €Bpo-10Julap CHU3WIACH HMXKE OTMETKH 1,28.
OCHOBHOE JIBIJKEHHE ITPOU30IILIO YK€ CErOJIHS HOYbIO M OBUIO CBA3aHO C ONACCHUAMU
TI0 TI0BOJIy BO3MOXKHOT'O PACIPOCTPAHEHUs «IITUYBEro IPHIIIA» CPeau Jrofeid.  Mbl
MO-TIPSKHEMY OXHIAeM, 4YTO B KpaTKOCpouHOil mepcrektue mapa EUR/USD
MPOJOIDKUAT ~ KOHCONUAanuio okono ormetku 1,28, Jlo mnyb6mukaumn PCE
BOJIATHJIBHOCTH Ha PBIHKE €BPO-HoJuIap OyaeT HeOOIbIION.

AEeHeXHbii PbIHOK
YPOBGHB 63HKOBCKOI71 JIMKBUJHOCTH II0 UTOraM BYCpAIIHEro JIHSA IMOAPOC Ha 3,3

MIIpA. py6. 1o 566,7 mupa. py6. Canpno oneparuii ¢ 6aHKOBCKHM CEKTOPOM HA yTPO
coctaBwio 32,5 mupa. py0. BeposTHO, cambio CIOXHIOCH B PE3yNibTaTe BAIIOTHBIX
nHTepBeHMi banka Poccuu, HO n BIMsSHHE JIETTO3UTHBIX ONlEpalUi TaAKXKe UCKITI0YaTh
Henb3s. Ilocie aByxX moBbILICHMH Aenmo3UTHBIX cTaBok LB oGopaumBaemocTs 1O
neno3uTHeIM cdeTam L[b 3ameTHO Bo3pocna U Bce OOJblIe BIHMAET HAa BEIHYUHY
calb/JI0 pacyeToB ¢ OAHKOBCKUM CEKTOPOM.

Crenyromnias ata ymiaTel HaJoroB 25 mas. MBI JymMaeM, 9To 0 3TOTO THS OaHKH
yBenH4aT CBOH 3amac ymkBHAHOCTH emie Ha 20-30 mupa. pyO. 3a cUeT NIpOmaxXu
BamOTEL. TakuMm oOpa3oM, 3amac JUKBHAHOCTH 1o mroram ymiatsl HJIC Oynmer
MaKCUMAaJBHBIM C Hadaja rojia, YTo CYJHT CIIOKOWHBIH HepexoJ uepe3 ONvKaHIryro
OTYETHYIO JaTy.

Buepa ctaBkn Ha MexOaHKOBCKOM PBIHKE OBUTM HM3KUMH — Ha ypoBHE 2,5-3%.
Cerogusa ¢ ytpa oHu moxapocnu 1o 3-4%, HO Ommke K Bedepy, CKOpee BCEro,

CHHM3ATCA.

BepHyThCs K OTJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2
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Hcroynuk: Reuter, bank Criypt
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HUcrounuk: Reuter, bank Crypt

YnpaBnenue KazHayencraa

13 anp

4 mait

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

CTaBKM Ha pBIHKE aMEPHUKAaHCKOTO TOCYJapCTBEHHOIO J0ja BYepa HEMHOTO
MOJPOCTH B TEUCHHWE EBPOINEHCKOH M aMEpHKaHCKOW TOProBoil ceccun Oiaromaps
YIIYUIIEHHIO CHTYaIlMd HA PBIHKAX Pa3BHBAIONIMXCS CTpaH. JIOXOAHOCTH AECSATHUIETHEH
HOTHI noBeIcuitack Ha 0,02 m.o. 1o 5,06%, cTaBka 1o AByXJIETHEH HOTE MPAKTUYECKU HE
n3Menunack — 4,93%. Ceroans Ha Toprax B A3UU CUTyallsi BHOBb IEPEMEHUIIACH [10CIIE
TOTO0, KaK MOSBHJINCH COOOIICHHSI O BOBMOKHON MyTAaI[MH BUpPYCa «ITHYBErO IPUIIa» B
(dopMy, IepenaromIyrocsi HEMOCPECTBEHHO OT 4YelOoBeKa K 4YeloBeKy. B pesynbrare,
obcraHoBKa Ha peIHKaX EM BHOBB yXy/UIMIACh, OMATH MOSBUIICS CIIPOC Ha AOUIAp U
JIOMIapoBbIe akTUBHI, U JoxoaHocTh UST10 BepHynacek k otmetke 5,03%.

EnuHCTBEHHOE CyIIECTBEHHOE COOBITHE BYEPAIIHEro JHA — BBICTYIUICHHE
I'maser ®PC bena bepranke — He BHECNO SICHOCTH OoTHOCHTENbHO AericTBuii FOMC Ha
CIEIyIOIIEM 3aceaHuy, U IOTOMY HE MOBIHUIO Ha phIHOK. ben bepHaHke 3asBui, 4ro
JI0 UIOHBCKOT'O 3aCeaHMsl IOCTYIIUT €1ll¢ MHOIO CTaTUCTUYECKUX JaHHBIX, HA OCHOBaHUU
kotopbix ®PC n Oyner npUHUMATH CBOE PELICHHUE.

Ceroanss nyOJMKYIOTCS JaHHBIE IO 3aKa3aM Ha TOBapbl JUIMTENHHOTO
MONB30BaHKUs M 00BEMY MpOJaX HOBBIX JOMOB 3a ampenb. Kpome Toro, cocrourcs
ayKI[HOH TI0 Pa3MELIEHUIO ABYXJIETHUX HOT. MBI HE JyMaeM, 4TO 3TH COOBITHS OKaXKyT
CYIIECTBEHHOE BJIMSHHE HA PBIHOK, OCOOCHHO B IPEAABEPUH IATHUYHOHN MyOIMKAINN
JaHHBIX [0 JO0XOJaM, pacxomaMm, W, ruaBHoe, wuHaekcy PCE — mobumomy
nadauonnomy wuHaumkaropy ®OPC. Ckopee Bcero, 10 ISTHHIBI JOXOJHOCTH
JlecATHIeTHETro O0oHaa Oy/eT IUIaBHO MOAPacTaTh 10 ypoBHs 5,10-5,14%.

BepHYThCS K OTIaBICHHIO

Poccuiickue eBpoobAHraLunu

Buepa obGcranoBka B cermenTe Emerging debt HemHOTO yiyummnacek Beien 3a
OTCKOKOM Ha pBIHKAaX aKIWH, YTO MPHUBEIO K HEKOTOPOMY COKPAIIEHHIO CYBEpPEHHBIX
CIIP37I0B, OCOOEHHO cpenu Hanbosee KauecTBeHHBIX Oymar. K coxanenuio, HacTpoeHuUs
Ha a3MaTCKUX TOprax CErogHs BHOBb HE CYJIST HHYEro XOpPOLIEro, I09TOMY
paccuuThIBaTh HA MPOJOJDKEHHE BUEPAIlHUX TEHJACHLMH, 1O KpaliHel Mepe, B Hadaie
e He mpuxoautcs. Rus30 mo uToraM BuepalHHX TOProB IO OHMIaM OMyCTHJIAach Ha
1/16 n.n. no ormerku 107%. Cnpax Rus30-UST10 cokpamancs go 120 6.1., HO ceronus
C yTpa ero 3HaYeHHE BHOBb OKa3aJ0Ch BhIIE OTMETKH 130 .11

Mbl MO-IPEKHEMY BHAWM Majo IPHUYHH IS CTOJb CHIIBHOTO NECCHMMM3Ma
pHIHKa B OTHOIICHHH KPEIUTHBIX CIP3J0B, OCOOEHHO POCCHICKOTrO, OJHAKO €ro
JIMHAMUKa y’>Ke HauMHAeT BHI3BIBATH ONPEAEIeHHOE OECIIOKOWCTBO, OCOOEHHO C yUeTOM
TOTO, YTO B OJIFDKaHIIUE JTHU TOXOJHOCTH aMEPUKAaHCKUX OyMar MOTyT BHOBb ITOJPACTH.
B aTom ciydae, ecny neccMMU3M Ha pa3BHBAIOLIMXCSI PHIHKAX HE OCIAOHET, KOTUPOBKU
poccuiickux Oymar MOTyT 3aMeTHO yINacTb. B TO jke Bpems, CTOJIb 3HAYHTEIbHOE
pacIIMpeHHe CHP3A0B HE BBINIAJUT JIOTHYHBIM B YCJIOBHSAX MO-IIPEKHEMY BBICOKHX LIEH
Ha He(Th U cTabmIn3ay GOHAOBBIX PHIHKOB.

CeromHs Haml B3IVISLJ HA PBIHOK HEHTpaJbHbBIA, OJHAKO MaJoNpeicKazymas
BOJIATHJIBHOCTh CYBEPEHHOT'O CIIp3Ja BHOCHT B HAll IPOTHO3 M3PSTHYIO IOJIO
HEOTIPEIeTIEHHOCTH.

BepHyThCS K OTIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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PybneBble obauraumu

lFocyaapcTBeHHbIe 06AHrauuu

Ha pelHKE TrOCYAapCTBEHHBIX OOJIMTalUi IEHbl N3MEHSIUCh Pa3HOHAIPABICHO C
HEOOJIBIINM CMELICHHEM KOTUPOBOK BHU3. BonaTuibHOCTH Obliia HEOOJBIION, H3MCHEHNE
coctaBmwio ot -0,2 no +0,1 1. mo cpegHeB3BeUICHHBIM IIecHaM. CyMMa CpelCcTB B TOPrOBOH
cucreme — 4 401,6 (-797,9 mapa. py6.). O6sem TOoproB cHU3MICS U cocTaBmi 1 047 MiH.
py6., m3 Hux 830 muH. pyO. (-1 621 muH. py6.) IpUXOAUTCS HA TOProBYIO cHCTeMy, 217
MIH. py0. (-126 miH. py0.) Ha BHecucTeMHbIe caenku. O6opot no mexmiepckomy PEIIO
—2 947 muH. py6. (-1 154 miH. py6.). AKTHBHEe Bcero npoxoawiu onepanun ¢ OD3 46017
(-0,1 m.m. mpu obopote 233 miH. py0., HoXoaHOCTh 6,83%). JIumepom pocta cray BBIMYCK
O®d3 25060 (+0,07 .. mpu obopote 30 MiH. py6., ZOXOAHOCTD 6,23%), TUIEP CHUKEHUS
— O®3 46003 (-0,55 .. ipu 06opoTe 61 MiH. py6., T0XOTHOCTH 6,72%).

Ucrounnk: MMBB, Bauk Criypt

MICEX Bonds Buepa pBIHOK TIOCHOJITa CTAlHMPOBAl M3-3a HECTAOWIBLHOCTH, OXBATHBIUEH

10801 Pa3BUBAIONINECS PHIHKH, B TO XK€ BPEMs, PEaKis Ioc/[0Jra Ha BHEIHUH HETaTHB OCTAeTCs
1020 WNMTR Gonee uyeM ymepenHoil. Cerojns, ckopee Bcero, Bce OCTaHeTcs Mo-TpexHeMy. K
10221 COXKAJICHUIO, TIOJIOKEHHE JIeT Ha PHIHKE €BPOOOJUIaluii MOICKA3BIBAET HAM, UTO CETOJHS
118 ] PacCUMTHIBATE Ha BO3BPAIIEHHE CIIPOCA HE TIPHXOUTCSL.
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Ucrounnk: MMBB, Bauk Criypt

KOpﬂOpaTMBHble M perHoHaAbHbIe AOATH
Ha PBIHKE py6J’[€BLIX JOJI'OB BYE€pa HE ObLIO eIMHOW JWHAMUKW. V3MEHEeHHWe IIeH B
PETUOHATIBHOM CEI'MEHTE COCTAaBUIIO OT —0,3 J0 +0,1 II., B KOPIIOPATUBHOM CEKTOpPE — B IIpeaciaax

JIuneps! mo o6vsemam ToproB Ha MMBB,py6.
(KOpropaTiUBHbIE OOIMUTaLMN)

PXI-
050651 +/-0,2 m.
PyccH PXXO- - o &
oot 1% MakpodoKOHOMHYECKHH ()OH B TEUEHHE BUEPAIIHErO JHS HOCHJI HEOOJBIIONW IMO3UTHBHBIH
n
13% 0% OTTEHOK — IOJIPACTAJIU 1I€HbI HAa He(Th U 30JI0TO, BO3OOHOBUIICA POCT Kypca pyOiis, a CTaBKU Ha
Ago nenexxuoM peiHke MBK He mopnumanucs Bbime 3% (overnight). Ognako ocoboro mHTEpeca
"
:f'_lii’; HMHBECTOPOB K PYOJEBBIM J0JTaM 3aMeTHO He ObLI0. B 9TOM miaHe, HerocyiapcTBEHHBIE OJITH

HO1
149  Mera®
0H306
16%

1 MaJio OTJIIMYAIUCH OT phiHka OD3.

17% Jlupepamu 1o u3MeHeHusM 3a JeHb cranu obaurannu KOMU-6 (+2,7 m.a. npu obopore 1,2
MIH. py0., noxomHocts 7,04%) m HmwxropOO6n-1 (-1,68 mam. mpu oGopore 14,2 muH. pyo.,
I0X0IHOCTb 9,04%). O6beM TOProB CHU3MWICS Ha 5,2 MiIpA. py0.: cyMMa onepanuii Ha Oupxe —
1 472,3 mnn. py0. (nmpotuB 2 492 mnH. py6. HakanyHe), B PIIC — 3 488 munH. py0. (mpotus 7 695
MIH. py0. mHeM paHee). O6opot mo cuenxam PEIIO — 9 333 muH. py6. (7 720 muH. py6. mHEM
panee).

Hcrounnk: MMBB, Bauk Cnypt

JIuneps! o o6vsemam Topro Ha MMBB,py6.
(peruoHasbHbIE O0IUTAIINN)
Coxpansironiasicss ¢nabocTh pa3BUBAIOLIUXCSI PHIHKOB CETOJIHSI MOXKET CHOBA HEraTUBHO

Akyr-06
Hupkrop o6 Moc.06 IIOBJIUATH Ha py6neBLIe O6J'II/IFaL[I/II/I, OJHAaKoO ¢€J1Ba JIMW CHHXXCHHUE KOTHPOBOK 6yz[eT
061 5% n4s 3HAYUTENIbHBIM. PBIHOK He 3a0bIBacT Mpo BHYTpPEHHHE (aKTOPBI MOIJIEPKKA — HU3KUE CTaBKH
8% 4% JICHE)KHOT'O PBIHKA U KypC pyOIs.
ApO6n-

05
10%

Moc.o6
KpacHf
pKp3

n.6s

20,
1% 62%

Hcrounnk: MMBB, Bauk Crypt

Msl pexoMeHayeM Nokynats obauranuu Moc.061.- 6, AKK-5, 6, CamapO61-2,Caxa
(Skyt), ApO6n-6, FOTK-4, PyccHedTs-1, Vpeu cep-6, BarTaxk-3, PX/I-6, Poccensxb-2,
PKC-1 FW.

Wroru npomeammx pa3mMeneHuii:

O6bem Cpox Odepra, ter | Crasxa 1
SMHCCHH, obparieHus, KymoHa, %
MIIpJ. pyO. JIeT
Tardonnbdank-3 1,5 3 1,5 10
CeropiHs pa3MemarTcs O0IUralyu:
O6bem Cpox Odepra, et
SMHCCUH, oOparieHus,
MIIpJ. pyO. JIeT
Tpanckanuran6aHk- 1 0,8 3 1
Cub.Arp.Ip.-1 0,4 3 1,5
VHITPOM 1,3 5 1
Bosnrorp.o6:.-3 0,55 4 -
Cubupbrenekom-7 2 3 -

BepHyThCs K OraBIIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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PTC ViydiieHHe KOHBIOHKTYPHI (DOHIOBBIX DBIHKOB DPa3BHBAIOIIMXCS CTpaH M

” AKTHBHBIC CJIOBECHBIC WHTEPBCHIMH POCCHICKUX YMHOBHHKOB 3KOHOMHYECKOro OJioKa B

o FA) HOANEPAKKY pPBIHKA aKIMil cfelaad cBoe JeN0 — ILeHbl Ha (DOHAOBOM PHIHKE DE3KO

1535 OTCKOYMIJIM HaBEPX, IPAKTUUECKU MOJHOCTHIO HUBEJIUPOBAB JECATUIPOLIEHTHOE CHIDKEHHE

1440 npensiaymero aus. Manekc MMBB Buepa nossicuics Ha 10,68%, unnexc PTC nokasan

Egg: HECKOJIbKO 0OoJiee CKpOMHBbIM mpupocT (+6,75%) u 3aBepummua Toprd Ha ypoBHe 1407
1155 IIYHKTOB.

1060 Cpeny TO3UTHBHBIX HOBOCTEH MOXKHO OTMETHUTH BbIcKa3biBaHue riaBsl PCDOP O.

965 lv.% Brlorusa, 9To 3a MajicHueM PHIHKA aKIHil He CTOUT 3HAYHMBIX (DyHIAMEHTATbHEIX HPHIHH.

870

5855552288882 2%8% Kpome Toro, Buepa Obu1a 03BydeHa Hjesi O TOM, YTO BHYTPEHHHUE LIEHBI Ha SHEPIrOHOCHTEIH
<roc:l::l:x(‘t_f’i(c:c:.g.-g-ggm(BEE o
Crog@eReg~grgYece B JIOJNTOCPOYHON IEPCICKTUBE MOJDKHBI OBITH IMOBBIMICHBI J0 MHPOBOTO YPOBHS, UYTO
Hcrounx: ®B PTC, Bank Criypr SIBJISICTCS] TIO3UTUBHOW HOBOCTBIO JUIsl akumii ['a3npoma. BosbIIMHCTBO JIMKBUIHBIX Oymar
0 UTOTaM JHs BbIpocio Ha 8-10%. AKTHBHEE BCEro pociu T¢ OyMaru, KOTOpble HaKaHyHE
najany OpICTpee PhIHKA.
Hecmotpss Ha cToiab 3aMeTHOE YJIy4IICHHE HACTPOEHHMH, Mbl HE sBISEMCS
ONTUMHCTAMHA OTHOCUTEIBHO KPAaTKOCPOYHBIX IIEPCIIEKTHB POCCUICKOrO pBHIHKA aKLUii,
XOTA U BEpPHM, YTO Ha OoJiee IIHTEILHOM TOPH30HTE BpeMeHM Bce OymeT xopomio. [loxa
YTO PHIHKH PA3BUBAIOIINXCS CTPAH OYCHB CJIA0OBI, M 9TO HE MO3BOJIHUT POCCHHCKHM aKTHBaM
B Ommkaiiinme JHU BO30OHOBHUTH YBEPEHHEIH pPOCT. B TO *e BpeMs1, BHyTpEHHIE UTPOKH BCe
CMelee CCHUIAIOTCS Ha BBICOKHE IIEHBI Ha He()Thb B KauyecTBE OCHOBHOIO apryMEHTa,
KOTOPBIH, 10 UX MHEHHIO, ITO3BOJIAT POCCHUICKUM OymaraM BBICTOSITH IIEPHOJ| HEB3TOJ,
OXBAaTUBLIMN MHPOBBIE PBIHKA. C 3THM apryMEHTOM TPYIHO MOCIOPHUTH, TO3TOMY MBI
PacCUUTHIBAEM, UTO €CIIH CHIKEHHE M MPOJOJDKUTCSA, TO Temepb OylIeT HOCHTh ropaszio
0oJiee yMEpEHHBII XapakTep.
Aprentuackuii MerVal no uroram Topros nozapoc Ha 1,66% no 1 617,19 . Bpazunsckuit
peHOK akimii (Bovespa) cHmsmics Ha 1,06% mo 36 110 m. MekcukaHckuil (GOHIOBBIHA
unnekc IPC cumsmncs na 1,47% no 19 084,83 n. AMepukaHckuii (poHI0BBIN HHACKC S&P
500 ynan Ha 0,43% no 1 256,58 .
Jluniepsi Topros BepHyTbCsl K OIIaBIEHUIO
CubHedT
Monoc3onot
YpanCeU-ao
MTC-ao
Pocten -ao
TFA3MPOMao
PAOE3C
C6epbaHk
CyprHdra
cYerq’rJ-n T T T T T T T d
2R ¥R E R g

Hcrounnk: MMBB, bank Crypr

aHann3a UHaHCOBbIX PbIHKOB CTp.5
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HoBocTtuH

Tapuds! Ha ra3, IpeANoNOXKHUTENbHO, BEIpacTyT B 2007r. Ha 15%, Ha anextposmepruio - Ha 10%. Tapuder PXKJ] BeipacTyT Ha
3aIuIaHUpPOBaHHEIE paHee 7,5%, coobumt xypHanmuctaMm riaasa MOPT PO I'epman I'ped. B memom, mo ero cioBam, poct Tapudos Ha
YCIIyTH €CTECTBEHHBIX MOHOIIONUII IpeJonaraeTcs B HECKOJIbKO OOJIbIIMX Maciutabax, yeM paHee. IIpy 5TOM MHUHUCTP OTMETHI, YTO
OKOHYATEJIbHOE pellieHune 1moka He npuHaTo. [.I'ped yrounmi, uto 22 mMas cocTOsUIOCH COBelaHue y BHle-TipeMbepa PD Anekcannpa
KykoBa, Ha KOTOpPOM OBIT MPHHAT PAI NMPHHIUIHATIBHBIX PEIIEHUH, KOTOPBIE JIATYT B OCHOBY YTOYHEHHOTO MPOTrHO3a COLUAIBHO-
skoHoMu4eckoro passutus P na 2007-2009rr. Kak cka3am MHUHUCTpP, 3TOT NMPOTHO3, a TaKKe YTOYHEHHBIE IMOKA3aTeNd Ha TEKYLIUH
roJ, OyayT BHECEHBI Ha CIeIyIolIel Hellelie B PaBUTENbCTBO CTpaHbl. Panee coobmanock, 4To mpu o0CyxIeHuHu IeHsl Ha Ta3 B 2007r.
T'asmpom mactamBan Ha 18%, npasutensctBo PO - Ha 11%. PBK.

Coget aupextopoB OAO "Aspodior - poccuiickne aBHATMHUHK" yTBEPAWII NapaMeTphl TOMOIHATEIBHON IMUCCHH B pasMmepe 250 MiH
OOBIKHOBEHHBIX aKI[M{i HOMUHAIOM 1 py0., COOOIIMII Ky pHAJIMCTaM reHepaIbHBIN JUPEKTOp aBuakoMnanuu Banepuit Okynos. B ciayuae
0J00peHHs aKI[MOHEpaMU JOIBMHCCHU YCTaBHBIM kamutan "Aspoduora" ysenuuurcst 6onee yeMm Ha 20%. Kakx coobumn B.Oxkyros,
paccMOTpeTh 3TOT BOIPOC aKIMOHEpaM OyleT MpeAsokKeHo Ha obmeM ronoBoMm codpanuu 17 uions 2006r. Kpome Toro, akimoHepam
OyeT mpeUI0KEHO BHECTH B YCTAaB M3MEHEHHSI, COTTIACHO KOTOPBIM COBET JMPEKTOPOB CMOKET NMPUHUMATH PELICHHs II0 JomdMuccuu. B
HACTOsIIee BpEeMsl peIleHHE IO IOMIMHCCHH NpUHHMaeT coOpanue akuumoHepoB. Ceituac ycraBHbIi kamutan OAO "Aospodior -
poccuiickue aBuasHUK" cocTaisiet 1 Mipx 110 v 616 ThIc. 299 akumit HomuHanom 1 py6. PBK.

Coger nmupekropoB OAO "Meuen" pekomeHzmoBan oOIeMy TIOJIOBOMY COOpaHHMIO AaKIMOHEPOB IPUHATH PELICHHE O BBIILIATE
muBHIAeHI0B 1o utoram 2005r. B pasmepe 12,73 py06. Ha oy axuuio (okoio 1,41 momn. Ha ogHy ADR mepBoro ypoBH:), cooOmaer
mpecc-ciry:k0a KOMIaHuM. Pa3mep AMBUIEHIOB COOTBETCTBYET paHee OOBSBICHHOMY HaMepeHHIO "Medena" MO yBEIHYEHHIO CTABKU
BBITIATHI AUBHACHAOB ¢ 15% 1m0 50% oT umncroit mpuObLIH KoMmmaHuu 1o craHgapraMm otdeTHocTH US GAAP, HaumHas ¢ BBIIIATHI
muBHIeHI0B 32 2005 ¢puHaHCOBHIH rog. HamomuanM, 4to mo utoram 2004r. "Meven" BeIIUIATHI TUBHIACHBI B pasmepe 13,7 py0. Ha oaHy
akiuro (okouo 1,44 nomt. Ha ogay ADR mepBoro yposas). PBK.

UYucrast npubsute "Pocredtu" 3a 2005r. mo US GAAP BrIpocna moutu B 5 pa3 u cocraBmwia 4 mipx 159 mun pomn. nporus 837 muH
ot B 2004r., coobmmia npecc-ciayk0a KOMIIaHUU. 3a OTYETHBIN MEpHOJl BHIPYUKa KOMIAHUU MOBBICHIACH B 4,5 pasza - 1o 23 mipa
951 mnH gomn. (B 2004r. - 5 mupx 275 muH goit.). [Ipubsuie go yruiats! HajgoroB u amoptusaiuu (EBITDA) ysenuuunacs B 4,6 pasza u
coctasmwiaa 7 mupn 030 muH momr. mpotuB 1 muipn 521 mutH gomn. B mpedpiaymieM roxy. Kak ormewaercs B coobmenuu, B 2005T.
"PocHedTh" yiIydImIa KIFO4eBbIe TOKA3aTeNN CBOCH NESITENbHOCTH, BKIIIOUAs MapKy MPHOBUIN A0 YIUIATHl HAJIOTOB, BHIIUIATHI HAJIOTOB
u amoptmsauuu (EBITDA, 29,4% npotus 28,8% B 2004r.), noxomHocTh coOctBeHHOTO Kamutana (ROAE, 47,7% mporus 19,6% B
2004r.), ToXOZHOCTB Ha cpenHuii 3anerictBoBanubii kamutan (ROACE, 21,7% nporus 7,5% B 2004r.). PBK.

DdenepanpHas ciyx0a o GunancobiM peiHkaM (OCDP) Brinana paspenieHue Ha oOpaiieHue 3a npenenamu Poccuiickoit denepanuu
OOBIKHOBEHHBIX HMEHHBIX Oe3mokyMmeHTapHbIXx akimuii OAO "AxuuoHepHelli komMmepyeckuit Oank "PocOanx" (r.Mocksa),
TOCYJapCTBEHHBIM PErHCTPAllMOHHBI HOMEp BhITycka IeHHbIX Oymar 10102272B ot 04.11.97 u rocyapcTBEeHHBIH peruCTpaliMOHHBIN
HOMEp JONOJHUTENBHOTO BBIMycka HeHHBIX Oymar 10102272B008D ot 24.03.2006. O6 stom coobmaer mpecc-ueHTp PCOP. K
obpamienmio pomymensl 233 mmH 327 teIc. 800 akmwmii, uto coctaBiseT 29,9% o00IIero KOIM4IecTBa Pa3MENICHHBIX M IMOJISKAIINX
pa3MeIeHNI0 OOBIKHOBEHHBIX UMEHHBIX 0e370KyMeHTapHbIX akuuid. PBK.

Yucras npubsuis OAO "JIVKOMII" o US GAAP B 2005r. yeennumnack Ha 51,7% u cocrasuia 6 mupx 443 muH gomt. OG stom
TOBOPUTCA B OT4YeTe KOMIIAHMU. PocT umcTolf mpuObUIM CBS3aH C ONArompusATHOM LIEHOBOW KOHBIOHKTYPOH, POCTOM HOOBIYM
YTJIEBOAOPOAOB U KOHTPOJEM Haja pacxojamMu. Bmecte ¢ Tem yBennmueHue NMpuOBIIM CAEPKHBANOCH YKPEIUIEHHEM Kypca pyOns 1o
OTHOIIECHUIO K JOJIapy, POCTOM TPAHCIOPTHBIX PACX0J0B, a TAKXKE POCTOM HAJIOTOBOM HAarpy3KH, OTMEUYaeTCs B COOOIIEHNH KOMITaHUH.
Tloxazarens EBITDA (mpu0Obute 10 BEIYETa IPOLEHTOB, HAIOTA Ha MPHOBLTH, H3HOCA M aMopTH3anun) coctaBui 10 404 MiH 0T, 9TO
Ha 44,4% Gonblue 110 cpaBHeHHI0 ¢ 2004r. Boipyuka ot peamusanuu JIYKOIJIa 3a 2005r. Beipocia Ha 64,8% u coctasuia 55 mipn 774
miH noii. PBK.

I'enepaneabiM  pupektopom OAO "AHK '"bammedts" HasHauen VYpan Paxumo. Kak rosopurcs B cOOOIIEHMH KOMIIAHHH,
COOTBETCTBYIOLIEE PelIeHHe ObUIO MPUHATO coBeToM aupektopoB "bamnedTn" Ha 3acenanuu 23 mas 2006r. CoBeT AUPEKTOPOB TAKIKE
TIPUHSAT PeIIeHNe JOCPOYHO MPEKPATHTh IOIHOMOYHS MPEXKHETO FeHepaIbHOro AupekTopa kKommanuu ['mvmpana XabutoBa. ¥Y.Paxumos
Ha3HAueH Ha JOJDKHOCTh T€HEPATBHOTO JUPEKTOpa KOMIAHUU Ha cpok 10 31 mas 2007r. HanomMHuM, 0 HEOUIHANTEHBIM JaHHBIM IO/
KOHTPOJIEM ChIHA Ipe3uaeHTa bamkupun Ypana Paxumosa Haxogurcs OOO "bamkupckuil kanuran", KOTOpOMY paHee IMpUHaUIeKalu
nomu B npennpusatusax TOK pecrry6muxu, B Tom uncite B OAO "Bamnuedrs". B navane ampens "Bamknpckuii kanuran" coobmmi o
BBIXOJIC U3 COCTaBa aKLIMOHEPOB IIECTH paHee NOAKOHTPOIbHBIX eMy npeanpusatuit TOK bamxupuu. PBK.

BepHyThCs K OraBIIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 6
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
USDTOM_UTS 26,9888 -0,0868 27,06 26,985 1228263 936
EURTOD_UTS 34,6827 0,1921 34,7 34,665 12 185 000
EURTOM_UTS 34,6622 0,1532 34,68 34,645 17 037 000
EUR_TODTOM 0,0008 0,001 0,001 0,0012 5600 000
USDTOD_UTS 26,9889 -0,0943 26,99 26,99 1 160 328 960
USD _TODTOM -0,0019 0,0004 -0,002 -0,0012 1256 199 936
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46017RMFS8 232974914 105,44 -0,10 6,83 38 0
SU46002RMFS0 120 126 263 109,75 -0,05 6,63 4 0
SU46020RMFS2 97 696 412 99,62 -0,13 7,05 11 0
SU46018RMFS6 83 992 956 109,55 -0,88 6,92 8 0
RU000AODZL92 72 184 067 98,61 -0,01 4,48 11 0
SU46003RMFS8 60 578 792 110,80 -0,55 6,72 4 0
SU46001RMFS2 53592971 105,70 -0,11 6,25 6 0
SU25058RMFS7 29 615 565 100,39 0,07 6,23 5 0
SU25057RMFS9 27 898 468 103,33 -0,04 6,53 7 0
SU27025RMFS4 20 174 000 100,87 -0,03 5,80 2 0
SU26198RMFS0 15123 421 95,88 0,01 6,80 3 0
SU46014RMFS5 9112 040 108,52 -0,08 6,82 10 0

Hroro 829 503 371 111
PervioHanbHble
Oonrv

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

Moc.06:1.68 109 752 944 106,70 -0,12 14 160 240 000 286 377 376
KpacuspKp3 19 676 660 99,01 -0,09 7 45 558 400 67 118 136
SIpO61-05 18 165 000 100,36 0,06 2 18 054 000 0
HwxropOo6i1 14 181 958 101,31 -1,68 2 0 0
SIkyT-06 06 8 822 840 107,86 -0,04 2 8 624 000 0
Moc.06m1.48 7 995 042 111,15 -0,90 6 89 000 000 178 593 184
HmxropO6m12 7 424 551 104,62 -0,41 4 0 0
KpacronKp 6 150 600 102,51 -0,29 1 0 5673 636
Moc.061.3B 4127 100 105,82 -1,73 2 0 207 271 552
Moc.06:1.58 4050 596 107,80 -0,12 2 40 406 248 76 637 816
MTI op44-06 1207 800 109,80 -0,08 4 54 900 000 9612397
KOMU 68 06 1200 000 120,00 2,70 1 0 16 141 719
MTI 0p39-06 1100 110,00 -0,09 1 11 000 000 342 879 168
Hocu60-05 1012 101,15 -0,24 1 0 138 339 392

Hroro 219 748 130 96 494 913 648 1 809 424 154

Hcrounuk: MMBB
BepHyThCs K Or1aBICHHIO
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KopnopatueHble
Oonrv
Cp-B3Beln H3m cp- Koax
HNHcTpyMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Oobopor PEIIO

PXK/1-0606m1 172 817 440 100,5 -0,03 25 0 1079 266 816
MCenslIpoml 96 441 856 99,5 0,01 47 0 0
Mera®ou306 92 701 032 103 -0,05 5 108 148 496 39 622 852
I'A3dun 01 79 556 000 99,45 0,05 5 69 636 000 0
PyccHed1s1 74 940 096 101,27 -0,01 4 66 798 112 0
PX/1-0506m 54 805 120 99,26 0,00 19 0 883 102 336
LentpTen-4 40 668 000 114,56 -0,06 5 0 482 187 488
I'mMocCrp-2 38 578 080 100,46 -0,08 13 75216 000 45 146 900
PXX/1-0706n 32 057 260 101,48 0,08 6 0 337 622 624
Y nmuedrp 30423116 99,8 -0,24 10 54 987 500 30 142 094
Jlensnepr01 26 444 920 101,3 0,31 6 4567 050 197 998 384
'A3IIPOM A4 22 335338 103,88 -0,17 6 280230016 293 056 000
ABTOBA3063 20 189 228 100,19 -0,01 5 60 130 996 90 372 608
I"A3ITPOM A6 19 973 498 99,86 -0,09 4 229 424 992 406 738 176
OCK EDC-02 10 288 528 102,87 -0,18 3 272 335 008 467 469 472
PXK/1-0406n 10 012 504 100,12 0,02 6 20 030 000 427 538 144
ITHK-506 8619948 99,99 -0,01 41 694 673 024 0
PXK/1-0306m 5524 383 104,23 0,03 4 0 409 675 136
YTII3 0106 5110 000 102,2 -0,21 1 5627 875 187 247 008
Moco6urasl 1226 280 102,19 0,03 2 10 210 000 183 046 592
NPKYT-0306 1014 800 101,48 -0,04 1 13 188 500 113 993 624
PycAn®-28 504 000 100,8 0,03 1 186 542 496 0
Muies KM 1 163 296 100,8 -0,01 3 176 977 632 0
XK® bauk-2 1999 99,96 -0,04 2 175226 176 0
OCK EDC-03 1997 99,83 -0,01 2 189 670 000 333 376 256
BinrTnkBT-3 1003 100,3 0,15 1 128 383 000 114 906 624

Hroro 1252 803 977 825 4 477 521 021 7523 671372
AKkuumn

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

I'A3IIPOM ao 33 836 140 544 255,16 10,32 68 155 1224 158 208 1 436 296 960
PAO EBC 11 738 564 608 15,925 10,81 39712 1 493 859 968 1108 601 728
JIYKOMJI 10 239 078 400 2005,25 10,23 30793 237 073 968 1740 509 056
I'MKHHuk5ao 4916985 344 3084,13 10,05 16 907 97 692 136 481 338 432
COepbaHk 2433 508 352 39589,84 12,53 6675 12 473 107 585 581 760
Cyprudrs 1878 784 768 34,904 12,84 5352 54 823 448 1 058 769 856
Pocren -ao 1035 681 728 86,8 8,06 8 946 8226312 122 218 640
CoepbaHk-11 853 883 200 652,47 9,96 10 144 15083 350 24799 086
Cypradrs-n 718 281 664 26,214 13,35 1625 3272496 28 555 076
TatudT 3a0 306 552 864 118,42 9,12 3251 13 116 257 50934 776
IMomoc3o10T 294 548 448 1419,17 4,23 1770 371220 0
VYpanCsU-ao 207 667 040 0,975 6,26 2720 8994 147 128 188 584

Hroro 69 777 187 023 212 622 3179 078 665 7 440 337 878

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 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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