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3onoroBantotHeie peepBbl PO ¢ 12 mo 19 mas 2006 roxa ysemuumnucs Ha $0.6 mupa. (+0,25%) mo
$236,7 mapa. O6 3ToM cooburun cerofns JlemapTaMeHT BHEIIHMX W OOINCCTBEHHBIX CBsi3eil banka
Poccun. AKM.

PefitunroBoe arentctBo Moody's Investors Service H3MEHHIO METOOUKY HPUCBOCHHS CYBEPEHHBIX
peiituaro. O6 stom roBopurcs B coobmeHnn Moody's. B pesynprate BBemeHHS HOBOH METOAWKH,
noBbIlIeHb! pedTuHru 70 ctpaH, BKiItouas Poccuio. M3MeHeHUs He KOCHYJIMCh HAaUBBICIINX PEUTUHIOB -
"Aaa". AKM.

AEHEXHbIH W BaAlOTHbINA PbIHOK

Ha BHyTpeHHEM BaJIOTHOM pBIHKE KypC Hoiuiapa cHU3MICH Ha 4 xoml. 10 26,95 py6. CerogHs MBI KaeM
MIPOJOJDKEHHST TeHICHIINH POCTa aMEPHKAHCKOM BaIIOTHL. YPOBEHb OAHKOBCKOH JIMKBHHOCTH IT0 HTOTaM
BUEpalrHero AHS cHM3wiIcs Ha 3,6 mupxa. pyo. mo 563,1 mupn. py6. Ceromms craBkn MBK Oynmyr
MOBBIIICHHBIMU (0K0JIO 6%), TOCKOJIBKY KpeAuTHbIe opranuzanuu yrniaauusarorT H/IIIN u akiussl.

EBpoobauraumm

[Tocie Toro kak 0OCTAaHOBKA Ha TOBAPHBIX PHIHKAX BHOBb Hayala YXYALIATHCS, a aKIMH M OOJUTAINH
pa3BHUBAIOIIUXCS CTpaH OIAThH 3axjecTHysn npoxaaxu. Rus30 3a nens nopemesena Ha 0,3125 mo. u K
3aKPBITHIO aMEPUKAHCKON CECCUM KOTHPOBKHU CTOsUIM OK0JIo OTMeTKH 106,6875% ot Homunana. CeromHs
MBI BUJIUM MaJlo MOBOJIOB ISl PaIUKaIbHON CMEHBI PHIHOYHBIX HACTPOCHHIA.

Pyb6neBbie oba1raumm

24.05.06 Ha pBIHKE pyOIEBHIX JOJITOB IEHBI HEMHOTO CKOPPEKTHPOBAINCH BHHU3. B pernonansHOM cexTope
obyuranuu cHU3WINCH Ha 0,2 1., B KOPIOPAaTUBHOM cerMeHTe — Ha 0,3 1. 110 cpeHEeB3BEIICHHBIM IIEHaM.
XOTs cuTyalldsl Ha BHEIIHEM JO0JIFOBOM PBIHKE OCTaeTCsl HANPsDKEHHOM, MBI IIpEAIoIaraeM, 4To LeHbl Ha
PBIHKE PyOJIEBBIX JJOJITOB CETOAHS HEMHOT'O MOAPACTYT.

Akunn

Poccuiickuii pbIHOK aKkLUi BHOBb CTPaJaeT OT MPOJAX HApsy C NMPOYMMHU aKTHBAMHU Pa3BHUBAIOLINXCS
cTpaH. B TO ke BpeMs, CTOMT OTMETUTh, 4YTO pPHIHOYHBIC HACTPOCHUsSI CTAHOBATCS Bce Ooee
[POTHBOPEYMBBIMU, ¥ 3TO JIAa€T HEKOTOPYIO HAJeXIy, 4TO B OJDKAHIIME IHM KOTHPOBKH XOTS OBl
BPEMEHHO CTAaOMIM3UPYIOTCS HENaJIeKO OT TeKyLIMX ypPOBHEH. 3a NpPOLICAIINH TOPTrOBBIH JACHb MHAEKC
PTC ynan Ha 2,77% no ypoBHs 1368,5 MyHKTOB.

JIukBuHbIC aKTHBBI OaHKOB B L1B

600 1

520 1

440

360 7

280 1

200 -

4 aBr
25 aBr
15 cen

6 oKT
27 oKT
17 Host

8 nek
29 nek

19 sHB
9des

2 map
23 map

Hcrounuk: 116 P®, bank Crypt

Wunexe PTC

1725

1630
1535 1

1440
1345 7
1250 1
1155 1

1060
965
870 -

4 okt
18 okt

1 Host
15 Hos
29 Hos
13 pgek
27 pex
10 aHB
24 anB

7 e
21 dpeB

7 map
21 map

4 anp

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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YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli PbIHOK

Ha BHyTpeHHEM BaJIIOTHOM pBIHKE KypC JoJIapa CHH3MIcA Ha 4 koml. 1o 26,95
py6. O6oporst Ha TOM Beipociu g0 $1,9 mupa. (+$0,7 mupa.). O6GbeM mpomaxk
JIOJIJIAPOB ¥ BAJIOTHBIX MHTepBeHIMi banka Poccun b1 ymepeHHBIM — He Oosee 30
MJIpA. B pyOJICBOH OLICHKE.

CerogHsd MBI BHOBb JKJIEM NPOAOIDKCHUS TEHACHIWH pPOCTa aMEPUKaHCKOI
BamoTel Ha MMBB BcnieacTBre O3UTHBHON JUHAMMKY J10JUIapa B HOUHYIO TOPTOBYIO
ceccuro Ha FOREX. O00poTHI Ha BAIIOTHOM PBIHKE CETOJHS, CKOpee BCEro, OyayT
CKPOMHBIMH.

C yTpa cTajlo M3BECTHO O TOM, YTO CpeicTBa cTaO(hoHIA, HaXoAslMecs Ha
ngenosurax B banke Poccum OyayT mepeBeeHbl B JOJUIapbl, €BPO M (YHTHI
cTepauHroB. Jlons Aemo3uToB B AoJUIapax U eBpo cocTaBuUT mo 45%. Ocrapmimecs
10% OynyT pa3memarbcs B GyHTax crepauHroB. Munuctp ¢unancoB A. Kynpun c
yTpa yKe YCIIOKOMJ HWTPOKOB, CKa3aB, YTO 3Ta OMEpalys He 3aTPOHET BAITIOTHBIN
PBIHOK.

Jlpyroif HOBOCTBIO CTANO yXe cocTosiBIIeecs yBeandeHne bankom Poccnu momm
€BPO B CBOMX 30JIOTOBANIOTHEIX pe3epBax. JleTamn moka oCTaroTcsi HEM3BECTHBIMU.
HyxHO oTMernTh, 4TO B HepBoM KBaptane MHorue lLlentpanbuble Banku nm6o
YBEJINYWIIN JIOMI0 eBpo B cBoMX 3BP 1mbo BEICTYNMIM C 3asBICHUSMHU O IOJOOHBIX
HaMmepeHusix. He ¢ 3TuM 1m cBs3aHO cTONb ObICTpoe OOECIEHEHHE JoiIapa Ha
MHPOBBIX pPBIHKax 3Toi BecHoH? Ctour ormeruth, uro L[BP — yxe sBusercs
JIOCTaTOYHO BECOMBIM HTPOKOM HA MHUPOBBIX PHIHKAX W TaKUE 3asSBICHUS MOTYT CTaTh
MIPUYMHON HEKOTOPO BoJaTuibHOCTH phlHka FOREX.

Ha mMupoBoM BaJIOTHOM pBIHKE ITapa €BpO-J0JUIap MPOJOJDKHIA MajgeHue. Buepa
JTHEM TO3UTHBHBIE NaHHbIe 1Mo HMHJAeKcy ifo I'epMaHMM Jerau B OCHOBY IOIBITKH
JIJIEPOB CHITPaTh Ha TOBBIILICHHE Kypca €BpO, OJHAKO ITyOJMKalys HOBOCTEH 00
obbreme mpoaax HOBEIX oMoB B CIIA (1 198 Thic. npotuB oxxumaembix 1 135 ThIC.)
BEpHyJa €BpO B I'PAHHUIIBI KPAaTKOCPOUHOTO HHUCXOAAIIero kaHama. Kpome Toro, k
BEUepy YCWIMIOCh «OETrCTBO K KadecTBY», 4YTO TaKXKe OKa3alno IOJJICPIKKY
aMepHUKaHCKOMN BaJoTe.

CerojHs goju1ap MOXKET elle HEMHOT'O TOJ[pacTH, OAHAKO MbI HE [yMaeM, 4To napa
€BpO-I0JIap B OJIMKANIIINE THA CMOXKET JaIeKO OTOWTH OT OTMETKH 1,28.

A€eHeXHbIl PbIHOK

VYpoBeHb 0AaHKOBCKOM JIMKBUHOCTH I10 UTOTaM BUEpAIIHEro JHS CHHU3WICS Ha 3,6
miIpa. pyo. mo 563,1 mupa. py6. Canbao oneparuii ¢ 6aHKOBCKUM CEKTOPOM Ha yTPO
cocraBwio 75,1 mipn. py6. BeposTHO, campmo CIOXWIOCH Kak B pe3ysbTare
BaJIIOTHBIX HHTepBeHIMH banka Poccun, Tak 1 pacyeToB 10 AEMO3UTHBIM ONEPALIUSIM.

IToxoxe, 9TO BUepa KpEeJUTHBIC OPraHW3AIMU MPEABAPUTEIBHO YIIATHIA OKOJIO
20-30 mapz. py0. B cuer cerogusmaux HAIIW n akiu3oB, MOITOMY OTTOK CPENICTB B
OIO/DKeT 10 WTOTaM IHS MBI OIeHHBaeM Ha ypoBHe 40-50 mipxa. py6. YposeHb
OCTaTKOB CPEJICTB HA KOPCUETaxX M JETO3UTaxX €CIIM U CHU3UTCS, TO HE CHIIBHO.

Bankam ocTaeTcsi 3amIaTHTh emie OJWH KPYIHBIH Halor B IIOHEACIIBHHUK.
VYuuteiBas, Kak yZa4HO OHH IPOXOJASAT ITOT OOBIYHO CIOXKHBIA IUISl YYaCTHHKOB
JIEHE)KHOTO PhIHKA MEPHOJ, MOXKHO MPEATON0KNTh, YTO CTABKU YK€ Ha CIEIyrouleit
Hejene cHu3ATCes 110 2-3%.

IMo mauaeiMm Banka Poccum o6vem 3BP wa 19 mast cocraBun $236,7 mupn.,

yBeNUUMBIINCH 3a Henelo Ha $0,6 mupa. Kopcuera 3a 3TOT e [Eepuoj BO3POCIH JI0
$1,3 Mupa., BUAMMO, BCIIEICTBHE YBEIMYMBILHUXCS OFOKETHBIX PACXOJIOB.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.2
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Ucrounnk: Reuter, Bank Crypt

YnpaBnenue KazHayencraa

25 man

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

JoxonHoct Ha pblHKEe Ka3Hauedckux obOmuramuid CLHA mo wuroram
BUEpAIIHETO [JHA TPAKTHUECKH HE W3MEHWINCh Ha (OHE OuepeHOH IOpIHU
HEOJHO3HAYHOH MakposKoHOMUYeckor cratucTuku. JoxomHocts UST10 Bo BTOpOi# pa3
HEyIauHO IIOIBITATACh IPOPBATH BHHU3 MOAJEPKKY Ha YPOBHE 5%, U K 3aKPBITHIO TOPrOB
BEpHYyJIach K ypoBHIO 5,04%. JIByxyieTHsA HOTa ojpocia no uroram aus Ha 0,01 m.o. go
4,93%.

Iloxoxe, 4ro pABa Troia TOBBILEHUS CTABOK U BBICOKAas CTOMMOCTh
SHEProHOCUTENEHl HAKOHEN-TO HAYMHAIOT OKa3blBaTh oOXJaxkparommi >ddexr Ha
aMEPHKaHCKYI0 9KOHOMHKY. Cpeziit 001Iero mo3UTUBHOTO MAaKpPOIKOHOMHYECKOro (hoHa
BCC 4Ualle HAYMHAIOT IIPOCKANb3bIBaTh Oosiee cinabble JaHHBIE, YKa3bplBas Ha
HEoOX0aMMOCTh OoJiee BHUMaTeNbHOTo oTHOHIEHUsI PPC K TeKyniemy MOJI0KEHHIO Aei
B DKOHOMHKE. B ampere 3aka3sl Ha TOBaphl JUINTEIHFHOTO MOIB30BAaHMS YIIAH OoJiee 4eM
Ha 4%, mpUYeM CHIKEHHE OBUIO 3a(h)MKCHPOBAHO IO BCEM COCTABIAIOIINM HHJEKCA.
VYrTemaer TOIBKO TO, YTO CHW)KEHHE IMPOM3OLUIO IIOCJE IISCTUIPOLIEHTHOTO CKayka
3aka3oB B MapTe. B To jxe BpeMsi, Ipoaaxu HOBBIX JJOMOB 3a arpeib BhIpociu Ha 4,9%,
YTO 3aMETHO BBIIIE OXMAAHUN pbIHKA. OIHAKO HAWTH B 3TOM IMOBOJ IJIsI ONTHMH3Ma
TPYJAHO: JaHHBIE 3a MPEAbITYIIHE HECKOIBKO MECAIEB ObUIM MEPECMOTPEHBI B CTOPOHY
MOHIDKEHHUSA, W OTJINYHBIC ampenbcKhue HUGPEl yXKe BOCIPHHHMAIOTCS JMIIb Kak
BOJIATHIIBHOCTh B paMKax OOIIEro HEraTMBHOTO TpeHga. HecMmoTps Ha nameko He
paxykHYIO KapTHHY, KOTOPYI0 MOXXHO HAapHUCOBATh MO UTOTAM IyOIMKanuH BUEpaIIHUAX
HOBOCTEH, BOIIPOC O ay3e Ha CJIeIYIOIEeM 3aCeAaHNN OCTaeTCs OTKPBITHIM.

Buepamnuii aykuuon no pasmenienuro $22 muipi. ABYXJIETHHX HOT IIPOILEN
6naronosyyno. KocBeHHsIH cripoc ObLT Ha cpeHeM ypoBHE (29,5%), 0HAKO BO3MOXKHO,
YTO Y4acTHE B ayKI[MOHE MOMPOCTy OBLIO JIUIIL CAMBIM JIEIIEBBIM CIOCOOOM COKPAaTHTh
KOpOTKHeE 1o3unuu B Treasuries.

CeroHsl KIIFOUEBBIMU COOBITHAMHE JHS CTAHYT ITyOJIHKAIIMN EPECMOTPEHHBIX
uudp mo BBII 3a mepBbIii KBapTald U AaHHBIX [0 alpeIbCKUM MPOAaXKaM Ha BTOPHYHOM
PBIHKE XWIbS. MBI HE JyMaeM, 4TO BIMSHHE 3THUX IU(pp OyIeT CyIecTBEHHBIM, HO B
IIpeIBEPUH 3aBTpalIHeH IMyOnmkanuu amnpenbckoro uHaekca PCE prlHOUHBIE cTaBKH
MOT'YT HEMHOTO ITOJIPACTH.

BepHyThCs K OrIaBICHUIO

Poccuiickne eBpoobAHMralnm1

Kak MBI ¥ omacanuch pajuKadbHOTO YIIydIICHUs OOCTAaHOBKH Ha JOJITOBBIX
PBIHKAX pa3BHBAIONIMXCS CTPaH MO HUTOTaM BUEpamIHero JHA He mpousomuto. Crpax
EMBI+ pacumpuiics eme Ha 8 0.11. mocie TOro kak 00CTaHOBKA Ha TOBAapHBIX PBIHKAX
BHOBb Hauajla yXyALIaThCs, a aKUUM ¥ OOJIMranuy pa3BUBAIOIIMXCS CTPaH OIATh
3axyiecTHyaM npofaxku. Rus30 3a nenp mogmemeBena Ha 0,3125 m.I. U K 3aKpBITHIO
aMepUKaHCKOH CECCHM KOTHPOBKH CTOSUTH OKono oTMeTku 106,6875% or HOMuHana.
Crpazg Rus30-UST10 nponomxkaer xonebarscs okoio 130 6.1m.

CerofHss MBI BHAUM MAJIO TIOBOJOB JUIS PAAMKAIBHONW CMEHBI PHIHOYHBIX
HacTpoeHnii. K coskanenuro, n ToBapHEIE PHIHKM M akTUBEI EM Bce emmie OXBadeHHI
HETaTUBHBIMH HACTPOCHUSIMH, TaK YTO POCT KOTHPOBOK 3a CUET CYXEHHs CIIpdja
CerOfHS MAJIOBEpOsITEH. B TO ke BpeMs, eciM pa3BUBAIOIIMECS  PHIHKU
CTa0WIN3UPYIOTCS, TO BIIOJHE MOXKHO PAacCUMTHIBATH, YTO POCCHIICKHE eBPOOOHIBI
MIPOUTHOPUPYIOT HEKOTOPBIH POCT JOXOJHOCTH 0a30BBIX AaKTHBOB M IO HUTOTaM MHS
MOKa)KyT MUHUMAJIbHBIE H3MEHEHHUSI KOTHPOBOK.

BepHyThCs K OrJIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AHraLUnmu

Ha ppiHKEe TOCYIapcTBEHHBIX OONUTaluii He ObUIO €AMHOM NNHAMHUKH. BONIaTHIBHOCTH BHOBD
Obuta HEOOJNIBILION, U3MEHEHHE TIeH cocTaBwio ot -0,15 mo +0,15 m. mo cpeaHeB3BELICHHBIM [[CHAM.
CyMMa cpelcTB B TOproBoii cucreme — 4 045 (-356 mupa. py6.). O6beM TOProB CHU3WICS U COCTABUII
738 muH. py6., u3 HUX 474 MiH. py0. (-356 MuH. py0.) MPUXOIUTCS HA TOPTOBYIO CHCTEMY, 264 MIIH.
py0. (+47 muH. py6.) Ha BHecucteMHble caenku. O6opot mo mexamnepckomy PEIIO yBennuwmiics —
5241 muH. py6. (+2 294 muH. py0.). AkTHBHEee Bcero npoxommmy oneparmu ¢ OD3 46017 (0,0 m.m.
npu obopore 146 muH. py6., 1oxomHOCTH 6,83%). Jlumepom pocta cran Beimyck OdD3 46003 (+0,34
ILIL. IpH 00opoTe 6,7 MIH. py0., TOXOAHOCTE 6,6%), muaep cHmwkenus — OD3 26198 (-0,08 m.o. mpu
obopoTte 26 MITH. py0., T0XOIHOCTh 6,82%).

Mgt npeanojiaraéM, 4To CEroaHsA PIHOK BHOBb 6leeT CTa6I/IJ'IeH, a, BOSBMOHO, U HEMHOTI'O ITIOAPacTeT.

KopnopatuBHble U perMoHaAbHble AOATH

24.05.06 Ha phIHKE pyOIEBBIX JOITOB LIEHBl HEMHOTO CKOPPEKTHPOBANIUCH BHU3. B permoHambHOM
cekTope oOnuranuu cHuswiauch Ha 0,2 1., B KOopnopaTuBHOM cermMeHte — Ha 0,3 m. 1o
CpeZHEB3BEUICHHBIM IIeHaM. JluaepaMu 1o M3MEHEHWsM 3a JeHb ctanu obauranuu KpacuSpKp-3
(+0,11 1. mpu obopore 4,5 MuH. py6., HoxoxHOCTh 7,39%) 1 PycTekc-3 (-0,62 m.o. mpu o6opote 28,4
MIH. py0., noxoaHocTh 14,33%). O6bemM ToproB cHu3mwics Ha 400 mMiH. py0.: cymMMma omepauuii Ha
oupxe — 1 530,4 muH. py0. (mpotuB 1 472 muH. py6. Hakanyne), B PIIC — 3 029 muH. py6. (mpotus 3
488 miH. py0. nHeM panee). O6opot mo caenkam PEITO — 12 350 mun. py6. (9 333 muH. py6. nHem
pasee).

[aneHue 1eH Ha PBIHKE €BPOOOIUTAIMI MEpel CaMbIM OTKPBITHEM POCCHHCKOI TOProBOW CeccHu
HE BBI3BAJI0 Y HI'POKOB HEMEJICHHOTO JKENIAHHS COKPaTUTh HOPT(henH. BOoNBIIMHCTBO NUKBHAHBIX
Oymar OTKpbBUIOCH Ha IPEXHUX YPOBHSX, a HEKOTOpble Aaxe 4yTh nozapociau. Ho mocne obena
MIECCHMHU3M € BHEIIHETO JOITOBOI0 PHIHKA H POCCHIICKOTO PBIHKA aKIUH MepeKHHYJCS U Ha pyOIieBbe
JIOJITH - IIEHBl CTaIU MOHEMHOTY CHIDKAThCS HMOJA TSKecThio odepoB. KpoMme yike HepedrCcIeHHBIX
(hakTOpOB Ha PHIHOK OKa3bIBAJIM HEraTHBHOE BO3/ICHCTBHUE €IIe JIBa MEHEE 3HAYMMBbIX (paKTOpa — POCT
Kypca J0/UI1apa H CTABOK Ha JEHEKHOM PBIHKE.

CeromHs cTazo U3BECTHO O TOM, 4To Moody’s IepecMOTpeNo CBOIO METOJHKY IIPUCBOCHUS
peiiTunros. ITo HOBBIM IpaBUIaM KOMIIAHHHU, a HE TOJBKO MX OTIENbHBIE JIOJITOBBIE BHIMYCKH MOTYT
MMeTh PEUTHHT BbIlIE cyBepeHHoro. B Poccum peiiTuHru nmo mMexayHapoaHOH Iikajne B HHOCTPAaHHOM
BaJIIOTE OBLIM MOBBIIIECHEI CPa3y YETHIPEM KOMIIaHUSM:

TpaucuedTn (Ha Tpu cTynenu) 10 A2 ¢ Baa2
T'asmpoma no Baal ¢ Baa2
PX/I — (1a nBe crynenn) 1o A3 ¢ Baa2
CoskoMmior — 1o Baal ¢ Baa2

XoTsI HOBBINIEHHE BAIIOTHBIX PEHTHHTOB HE 3aTpardBaeT pyOJeBble OOIMIaluH, MBI BCE JKE
rojiaraeM, 4To 3Ta HOBOCTb ITO3UTUBHA JuIs obnuranuii PXKJI, KoTopble TOPryroTcs ¢ HEOIpaBIaHHO
mmpokumMu crpagamu k OP3 u 6ymaram ['aznpoma. Bo3aMOXHO, 4TO yBETHYUTCS CIPOC U HAa Oymaru
Red Arrow, XOTsl peUTHHT 3TOTO BBIITYyCKa TAKXKE OCTANCS HEU3MEHHBIM.

qupa COCTOSJIOCH pasMEIICHUC oburanmii:

WHIT Bour. Cub
TKB-1 Cub.Al-1 POM 0611.-3 Ten-7

O0BEeM DMHUCCHUH,

MIIpJ. pyo. 0,8 0,4 1,3 0,55 2
Cpok 00p., Jer 3 3 5 4 3
Craska kyn.(aykiL.),% 10,5 11,5 10,7 8,1 8,65
Odepra, 1 1.5 1 - -
JloxomaH.

Kk morai. (odepre) 10,9 12 11 8,26 8,83
IlepuoanunocTs

KYII., pa3 B TOJ 4 4 2 2 2
Crpoc, mipa. pyo0. 1,04 H.JL H.JL 0,39 2,8
Pasmenieno, % 100 100 100 H.IL. 100

HauGosee npuBieKaTeIbHbIM 1711 MHBECTUPOBAHHS, KaK HAM Ka)KeTCs, SIBISCTCS HOBBIH BBITYCK
obnuranuit  Cubupbrenekoma. CrnpaBeIMBBIA YPOBEHb JOXOJHOCTHM K IOTAMICHHIO, MO HALIeMy
MHEHHIO, HaxouTcst Ha 30 6.1 HIKE TOXOAHOCTH, CIOXKHUBIIEHCS IPH Pa3MEILICHHUH.

Msl pekomeHnyeM nokymnare oonuramuu Moc.O6ma.- 6, AUXKK-5, 6, CamapO6a-2,Caxa (SkyT),
SApO6n-6, FOTK-4, PyccHedTts-1, Ypcu cep-6, BarTnk-3, PXK/I-6, Poccensxb-2, PKC-1 FW, Cu6Ten-
7FW.

BepHyTbCsl K OIVIaBIEHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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YnpaBnenue KazHayencraa

Poccuiickuif ppIHOK akmuii BHOBb CTpafaeT OT IPOAAX HApsAAy C HPOUYNMHU
aKTHBaMHU Pa3BUBAIOIIUXCS CTpaH. B TO e BpeMs, CTOMT OTMETUTh, YTO PHIHOYHBIC
HACTPOEHHMsI CTAHOBSTCS Bce OoJiee NMPOTHBOPEYUBEIMY, U 3TO JAaeT HEKOTOPYIO HAJEeKAYy,
4YTO0 B OJIVDKAWIINE THU KOTHPOBKH XOTS OBl BPEMEHHO CTAOWIM3HPYIOTCS HEAANEKO OT
TeKyIIUX ypoBHeH. 3a mpomreuuii Toproeiit 1eHp nuaekc PTC ynan Ha 2,77% no ypoBHs
1368,5 myHKTOB.

HaubGosnee TMKBUIHBIE HHCTPYMEHTHI 110 MTOTaM BYEPALIHUX TOPrOB MOTEPSUIH B
nene 3-6%. Jlyume peiaka Beirsiaenu Oymaru I'asmpoma (-3,2%) u JIVKoiina (-2,8%), B
KOTOPBIX CYLIECTBYET 3HAuMTENbHas QyHIaMEHTalIbHAS TIOJUIEPIKKA, a TAKKe OMATh OyMaru
CEKTOpa CBS3M, IJie I'py3 HAKOMHBIIEHCS NMPUOBUIM MHHHMAIBHEIH. Xy)Ke pPBHIHKAa BHOBB
BeayT ceOs aBe Hanbonee cnekyisituBabie Oymarn: PAO EQC (-6,72%) u CyprytHedreras
(-5,3%). Kpome Toro, cuibHee phIHKA yNald MEHEE JHUKBHUIHbIC akuud CubOHepTH U
TarHedTH, nozereseBnne B cpeHeM Ha 6%.

CerosHs 1O WTOraM JHSA LEHBI MOTYT €Ie HEMHOro MOJCLIeBeTh Ha (oHE
COXpaHSIoLIEHCs c1aboCTH Pa3BUBAIOLIMXCS PHIHKOB. TeM He MeHee, Mbl CUMTaeM, 4YTO B
KPaTKOCPOYHO#! MEPCIIEKTHBE PHIHOK YK€ HAIlyNal YPOBHU HOIJICP)KKH, U BIIOJHE MOXHO
paccumThIBaTh HA €T0 CTAOWIM3ALNI0, HeJaleko OT oTMeTkKH 1350 myHKTOB IO WHAEKCY
PTC.

BepHyThCs K OrIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.5




Bauk «CnypT» 25.05.2006 SPURT BANK

HoBocTtuH

Uncras npubeie OAO "KAMA3" no MeXIyHapoIHBIMH cTaHaapTaM ¢uaaHcoBoil oruetHoctH (MC®PO) 3a 2005r., mO
TIpeABapUTENIFHEIM JAHHBIM, YBEJIMUIIach B 1,5 pasa - 1o 321 mutH py6. O6 5TOM roBOpHTCS B MaTepuaaaXx KOMIAQHUY, 03BYUYEHHBIX Ha
koH(pepenimu "J{onaropoit peiHok Poccun". Bripyuka komnanuu mo MCOO ysenmuunack Ha 16% - 10 54 mapa 098 mutH py6. (46 mipa
479 miH py6. B 2004r.), onepanrionHas npuoObLIb coctaBmia 4 mipa 158 mun py6. nporus 3 mupza 254 muH py06. B 2004r. ITokasarens
EBITDA coctaBun 5 mnpa 120 min py6. npotus 4 mipa 289 mus py6. B 2004r. PBK.

OAO "KAMAS3" paccmaTpuBaeT BO3MOXKHOCTb pa3MeIIeHHs Ha peiHKe 12% cBomx akmmit Ha cymmy 170 mimH gomi. O6 3TOM TOBOpHTCS
B MaTrepHanax KOMIIAaHWH, O3BYYEHHBIX Ha KoH(epeHumu "Jlonrosoil peHOK Poccuu". Kpome Toro, xommanust paccMarpuBaeT
BO3MOXHOCTb BBIITyCKa OOJHTanuii Ha cymMMmy 2 Mipj py0. cpokom obpamenus 3-5 set, eBpootnuranuii Ha 100-150 MitH eBpo Ha Cpok
5-7 net, a taxxe kpeautHble HOTH (CLN) Ha 100-150 MitH eBpo. KAMAS3 1o 2010r. rutannpyeT HHBECTHPOBATh B IIPOM3BOACTBO 10 500
MJIH JOJUI. Peub uzeT o Mpou3BOJACTBE I'PY30BUKOB IOBBIMIEHHOH IPOXOAMMOCTH, CPEIHETOHHAKHBIX I'PY30BUKOB, a TaKXKe TEXHUKHU
crangapra "EBpo-3". PBK.

Coget gupekropoB OAO "T'aznpom" mepensdpan Anexces Musuiepa npeaceaTesaeM MpaBiIeHHs XOIIINHTa B CBSA3U C HCTCUCHUEM CPOKa
€ro IIOJHOMOYMI B 3TOM KadecTBe, cooOmmia mpecc-ciayx6a ['asmpoma. CooTBeTcTBylOIee penieHHe ObUIO NPUHATO COBETOM
nupekTopoB ["asnpoma. [Iarunernuil konTpakT A.Munnepa Berynaer B cuity 31 masg 2006r. PBK.

Yucreiii yosiTok OAO "Mocanepro” nmo MexayHapoAHBIM cTaHAapTaM ¢guHaHcoBoil otyeTHocTH (MC®PO) B 20051, coctaBun 259 miH
py6. npotuB uucroid mpubemm 1 mupa 858 muH py6. B 2004r., roBopuTCa B OTYETE KOMIAHUH. BBIpyuka KOMIIAaHMHM OT OCHOBHOM
nearensHOCTH B 2005T. coxparunack Ha 14,45% u cocrasuna 70 mupa 717 muH py6. Ipubsuts 10 HamorooGmoxenus o uroram 2005r.
CHH3MJIach 1O cpaBHeHUIo ¢ 2004r. B 6,6 pa3a - 1o 566 miuH py0. OnepaunonHas mpuOsutb "Mocanepro” B 2005T. cokparmiach B 3 paza
u cocraBmna 1 mipa 612 miH py6. PBK.

Coepbank Poccun otkpoer OAO "AK "TpancHedTs" B Oiinkaliliee BpeMs: paMOYHYO BO30OHOBIISIEMYIO KPEIUTHYIO JIMHUIO B CyMMe 65
MIpa pyo. cpokoM Ha 6 ner, coobuaer mpecc-cinyx0a O6anka. CpencrBa OyAyT HampaBieHbl Ha (MHAHCHPOBaHHE MEPBOrO 3Tama
MPOEKTa CTPOUTENIBLCTBA TPyOOmpoBOonHON cucteMsl Bocrtounas Cubups - Tuxuit okean (BCTO). IlpoekroM mnpexycMOTpeHO
CTPOUTENBCTBO €ANHON HE(PTETIPOBOAHOI cucTeMBbl o MapuipyTy Taimer - CxoBopoauHo - mobdepexbe Tuxoro okeana. [Ipomyckras
cnocoOHocTh HeTenpoBoaa coctasut 80 MitH T HedtH B roa. PBK.

Cogert aupextopoB OAO "T"aznpom" pekoMeHJ0BaJI aKIMOHEpaM Ha o01ieM rojjoBoM codpanuu 30 uronst 2006r. yTBepIUTh AUBUICH B
xonauMHra B pasmepe 1,5 py6. Ha onHy akiuio, coobmmia npecc-ciyxba ra3oBoit kommanuu. Kpome Toro, coBeT IMPEKTOPOB
IPEABAPUTENIHO YTBEPIWI U BHEC HAa pacCMOTpEHHE COOpaHMs aKLIMOHEPOB Iof0BOM oTdeT kommaHuu 3a 2005r., a Takke rolOBYIO
OyxranTepckylo oTueTHocTh 3a 2005r. PBK.

Ha nenmosutax IIb P® 45% cpencts Crabdonna Oyner pasmemnieHo B poinapax, 45% - B eBpo, 10% - B ¢yHTax CTEpIHHTOB, BHOBB
TIOATBEPANII CeroHst MUHUCTP duHaHcoB PO Anekceit Kynpun, BeicTynas Ha gopyme roczaemmukoB B Cankt-IlerepOypre. ITo cioBam
A Kynpuna, pasmemenue cpencts Cradbdonna Ha nerno3urax B LB sBisieTcst nepBbIM 3TalloM MHBECTHPOBAHUS ATUX CPEACTB. JlaHHOE
paszienieHle CpelICTB B BallOTaX yYUTHIBAeT "MpoLECC Ha MUPOBBIX PBIHKAX, OLEHKH ABMXKEHUS AoJUIapa’, MOAYEPKHYI MHHUCTD.
CrnemyromuM maromM 1o pasmenienuro cpeactB CraOgonnma OyneT WX HMHBECTHPOBAHHE B BBICOKOJIHMKBUJIHBIC AKTHBBI JPYTHX
rocyaapcTB. B nmanbHelieMm, 1o clioBaM MMHHCTpA, INIAHUPYETCs WHBECTUpOBaHME dacTH cpernctB CrabdoHna B KOpHOpaTHBHbBIC
oOnuramuu ¢ BeIcOKUM pertuarom. PBK.

O6bem CrabmmmsanuonHoro ¢oHzxa Ha 24 Mast coctaBui 1 TpiH 529 mupx py6., coodmu cerogus MuHHCTp (puHancoB PO Anexceit
Kynpun, BeicTymnast Ha popyme roczaemmukoB B Cankr-IlerepOypre. HammoMunm, 9T0, COTIacHO MEPCIIEKTUBHOMY (PUHAHCOBOMY ILTAHY
ctpansl Ha 2006-2008rr., yTBepkaeHHOMY npaButenscTBoM PO, Cradbdonn Ha Havano 2007r. cocraut 2 TpiH 099,21 mipn pyo6., Ha
Havaio 2008r. - 3 tpiau 067,04 mupx py6. Ha Hagano 2006r. ero o6bem cocrasisut 1 tpia 237,03 mupn py6. Ha xoner 2008r. o6bem
¢onma 3ammanupoBan B pasmepe 4 TpnH 060,43 mupn py6. B 2006r. mmanupyercs ucnons3oBaTh 40,85 wmiupx py6. w3
CrabunuzanuoHHoro ¢GoHzaa (BKI0Yasl JOCPOYHOE IMOTAIeHHUs] BHELIHEro J0Jra), UCHONb30BaHue (OHIA B ApyrHe TOIbI IJIAHOM HE
npenycmorpeno. PBK.

MexyHaponHoe pedTHHroBoe areHTcTBo Moody's Investors Service moBbIciIo peHTHHTH psifia TockoMIaHuii Poccun, YkpauHs! u
Kazaxcrana B cBsI3U ¢ U3MEHEHHEM METO/UKH, [IepeiaeT areHTcTBO Reuter.

CornacHo HOBOM cHCTEMe OIpeesIeHHs CYBEPEHHOr0 IIOTOJIKA BaJIIOTHBIX peUTHHroB, Moody's nomyckaeT BO3MOXKHOCTE TaKOTO
Pa3BUTHS COOBITUIL, TPU KOTOPOM J€(ONT MIPAaBUTETHCTBA 110 BHEHMIHUM JOJITaM HE MOBJIEUET aBTOMAaTHUECKOTO0 MOPATOpHs Ha
00CITy>KUBaHHE BaJIOTHOTO JIONTa KOMITaHUH-3a€MIIUKOB 3TON CTPAHBI.

Pefitunr Poccuu ot Moody's HaxonuTes Ha ypoBHe "Baa2", Ykpauns! - "B1", Kazaxcrana - "Baa3". [Ipu aToM, 1o HOBO#1 MeToAMKeE,
TOTOJIOK BATIOTHBIX PEHTHHTOB SMUTEHTOB 3THX CTPaH MOBBIIIEH COOTBETCTBEHHO 110 "A2", "Ba3" u "Baal".

PeiTHHTH cIeayIonMX KOHTPOINPYEMBIX TOCYAApPCTBOM KOMITAaHHI IpeTepIieny H3MEHEHHUS MOCIe JOPAaOOTKH METOJUKH:

Poccus:

- TpaHcHe(Tb - peHTHHT SMUTEHTA B BaJtoTe MOBBIIIeH 10 "A2" ¢ "Baa2", mporuo3 ocrajics cTaOHIBHBIM;

- I'asnpom <GAZP.RTS> - peiiTuHr 3MUTEeHTA B BaJItOTE MoBbINIcH 10 "Baal" ¢ "Baa2", mporHo3s ocraics cTaOMIbHBIM;

- OAO PX]I - peiiTuHr sMHTeHTa B BamoTe noBbIieH 10 "A3" ¢ "Baa2", nporaos ocrancs cTabuIbHBIM;

- CoBKOM(JIOT - pEUTHHT SMUTEHTA B BaJIIOTE MOBBILIEH 10 "Baal" ¢ "Baa2", mporuos ocrancs crabunbHeIM. Reuter
BepHyTbcs K OrIaBIeHUIO
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,5859 -0,0727 34,54 34,61 15 834 000
EURTOM_UTS 34,6277 -0,0022 34,57 34,66 8 063 000
EUR_TODTOM 0,0008 0,0002 0,0006 0,001 4200 000
USDTOD_UTS 26,9984 -0,0214 27,04 26,9675 858 697 984
USD_TODTOM -0,0012 0,0004 -0,0012 -0,0015 1 188 400 000
USDTOM_UTS 26,9789 -0,0388 27,0425 26,95 1934 836 992
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

SU46017RMFS8 145 718 650 105,44 0,00 6,83 4 0
SU46020RMFS2 66 699 549 99,55 -0,07 7,06 9 0
SU46018RMFS6 55175 000 110,35 0,80 6,83 1 0
SU25058RMFS7 51671 592 100,36 -0,04 6,24 14 0
SU46014RMFSS5 36 057 266 108,61 0,09 6,80 4 0
SU46002RMFS0 33213 658 109,61 -0,14 6,66 7 0
SU26198RMF S0 26 058 936 95,80 -0,08 6,82 8 0
SU25060RMFS3 19214 115 98,69 -0,01 6,44 2 0
SU27025RMFS4 18 343 442 100,79 -0,08 5,88 5 0
SU25059RMFSS5 10 826 000 98,42 -0,05 6,66 2 0
SU46003RMFS8 6 661 849 111,14 0,34 6,61 3 0
SU45001RMFS3 3052350 102,60 0,10 4,56 1 0
RUO00AOGING2 1014 000 101,40 0,00 7,41 1 0
SU46001RMFS2 748 336 105,70 -0,01 6,24 2 0
SU25057RMFS9 2 069 103,46 0,13 6,49 2 0

Hroro 474 456 813 65
PernoHansHble
aonru

Cp-B3Ben H3m cp- Koa
HauveHoBanue O00poT ocH 1eHa B3Belll C/IeJI0K Oobopor PIIC Oobopor PEIIO

Moc.06:1.68 248 865 280 106,65 -0,05 16 154 760 000 449 639 168
Moc.06:1.58 78 423 376 107,80 0,00 11 121 387 504 291 247 488
MTI op39-06 56 080 112 110,07 0,07 12 66 035 000 155902 176
Moc.00m1.48 53 286 848 110,98 -0,17 12 179 120 992 254 441 600
Moc.06:1.38 52 830 000 105,66 -0,16 11 0 0
MTI op44-06 36 111 900 109,76 -0,04 4 0 274 403 104
MTI op36-06 22209 558 108,75 0,05 4 0 315174 944
KpacrnonKp 12290 450 102,42 -0,09 5 0 0
Kazans0106 8029 600 100,37 0,02 3 10 038 000 0
KpacuSpKp3 4 460 490 99,12 0,11 6 49 007 352 84 564 248
Hoscub 206 3223450 102,40 -0,20 8 69 656 152 0
NprO6131-2 1007 000 100,70 -0,15 1 0 170 974 624
SpO61-04 498 245 108,55 0,33 1 30260 000 73 099 408
Hogcub 306 351 850 113,50 -0,20 1 0 55994 236

Hroro 644 386 499 195 803 164 941 2 811 171 340

Hctounuk: MMBB
BepHyThCs K OrJIaBICHUIO
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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 71 366 648 100,38 -0,12 14 67 235 000 1109021 184
LentpTen-4 63 995 724 114,13 -0,43 12 34 275 000 150 924 592
T"asnpomb 1 53 597 500 97,45 -0,05 2 0 0
I'A3IIPOM A4 53138 136 103,78 -0,10 13 37 887 000 343 628 960
BTE - 5 06 44 757 332 99,72 0,02 10 29 910 996 628 834 048
BonrorpO63 37 537 500 100,1 100,10 2 0 0
PycTexkc 3 28 421 632 97,67 -0,62 11 0 0
PXX/1-0706m 22 804 064 101,35 -0,13 8 370 147 008 438 449 376
DCK EDC-02 22 092 956 102,27 -0,60 7 89 401 968 424 498 752
OCK EDC-01 21578 028 102,75 -0,07 3 20 540 000 0
KOTIEMKA 02 19 945 000 99,73 0,08 3 9985 000 59 564 776
PXX/1-0506m1 19 843 992 99,22 -0,04 3 69 440 000 983 351 616
OMK 1 06 15531175 102,35 0,16 3 30 663 900 31488306
Cu6Tik-506 15330 868 101,5 -0,20 4 0 156 589 520
I0TK-03 06. 14 634 758 101,98 0,08 12 44018 500 18 346 920
Poccenxb 2 13 628910 100,21 -0,15 4 38 577 000 9533 250
CrpTpla30l 12 188 724 101,43 -0,04 5 10 140 000 90 664 088
HytpHHB106 11738 997 100,12 -0,06 10 100 084 000 19 008 960
I'A3IIPOM A6 10 976 497 99,75 -0,11 7 0 458 241 952
PXX/1-0206m1 10 551 814 101,45 -0,01 4 121 740 000 100 815 784
Canlutbpro® 10 137 014 101,36 0,11 2 296 133 312 0
PXX/1-0306m1 8 696 499 104,05 -0,18 3 0 236 744 720
TMK-03 o6 4992 500 99,85 0,00 1 32 950 000 197 820 656
WnkomJIaga2 4812 700 100,26 -0,03 4 15 048 000 50 741 264
OI'O-arpo-2 3 006 000 100,2 100,20 11 285 000 000 43 456 500
DCK EDC-03 2992 797 99,73 -0,10 3 24 933 502 241952 752

Hroro 886 635 115 677 2 565 730 459 9 538 473 207
AKkuumn

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

I'A3IIPOM ao 26 457 546 752 256,6 -0,03 52780 1161 584 256 10 667 462 656
PAO EBC 11 486 309 376 15,883 -0,07 38 465 560 947 328 1566 792 704
JIYKOMJI 10 509 212 672 2028,41 -0,03 28 804 160 771 408 1515422 464
I'MKHHuk5ao 5908 278 272 3144,17 -0,03 20158 334 056 288 524301 696
COepbaHk 2468 506 112 40174,89 -0,04 6 006 5047 361 431 765 376
Cyprudrs 2 029 906 944 35,105 -0,05 5148 87 424 440 597 459 712
Cypradrs-n 726 509 120 26,329 -0,06 1607 34 025 232 113 898 112
CoepbaHk-11 621 027 584 662,15 -0,03 8001 3879 678 129 878 296
Pocren -ao 577 640 640 87,08 -0,01 6167 8440 102 1331225 856
ITomoc3o010T 290 424 544 1370,21 -0,03 1421 821 625 102 480 752
Tatudr 3a0 183 484 096 118,65 -0,05 2178 9852417 57 234 468
Cubuedtsh 141 800 480 120,58 -0,06 1398 903 560 10 097 117

Hroro 62 250 938 830 185178 2 463 742 561 17 453 573 087

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 [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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