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CobbiTHs U PakTbi
O0neM neHexHO# 6aswl ¢ 15 o 22 mas 2006 roma ysenmuumics Ha 40,3 miapa. py6. (+1.72%) no 2377
mipa. py6. O6 atom coobrmmn JlenapTaMeHT BHEITHUX U OOIIECTBEHHBIX cBsi3ell banka Poccuu. AKM.

Buepa coctosincs aykunon OBP-2 o6bemom 10 mipa. py6. O0beM MpUBIEYEHHBIX CPEACTB COCTaBUI 7,8
mipa. py6. CpenHes3BemenHas craBka — 4,72% rogoBsix. Cpok 70 BbIkyna — 112 ngueit. bank Poccun.

AEHEXHbIH W BaAKOTHbINA PbIHOK

Buepa Ha BHyTpeHHEM BaJIOTHOM PBIHKE Kypc Iojuiapa noapoc Ha 9,5 xom. o 27,045 py6. Msl cuutaem,
YTO 110 UTOTaM CErOJHSLIHEr0 JHA Kypc AOJUIapa HE U3MEHUTCS. YPOBCHb OAHKOBCKOH JMKBHAHOCTH
cHI3MWICS Ha 96,3 mupa. pyo. 1o 466,8 mipa. pyo. CTaBku Ha JCHEKHOM PHIHKE CETOIHS, BEPOSATHO, OyAyT
HIDKE TI0 CPaBHEHMIO C IPeIbIAyInM JHeM Ha 1-1,5 m.i. oxono 3-4,5%.

EBpoobaurauum

Buepa, Bonpekn HalMM 0XKUAAHUSAM, OOCTAHOBKA HA Pa3BUBAIOLIMXCS PHIHKAX 3HAUMTENIBHO YITy4IINIACh,
YTO MO3BOJIMIIO POCCHHCKOMY BHEIIHEMY JONTY PE3KO COKPATHTh CIIP3J MO OTHONIEHHUIO K JOXOXHOCTH
0a30BBIX aKTHBOB. Bomnpekn HeratmBHOHN auHamuke Treasuries koTupoBku Rus30 3a mpomieqmme cyTKH
BBIPOC/IM IIOYTU HA IOJIOBUHY IIPOLEHTHOrO IyHKTa A0 ypoBHsA 107,125%. Kak curyanus nosepHeTcs
CeroJHs, IpeacKa3aTh HEBO3MOKHO.

Pyb6aeBbie obaurauum

25.05.06 Ha ppIHKE pyOIEBHIX JONTOB M3MEHEHHE LIEH OBUIO pa3HOHANpaBICHHHIM. B pernoHanbHOM H
KOPIIOPaTUBHOM CEKTOpE OOJIHTalMi M3MEHSUINCHh B mpenenax +/-0,2 M. 1Mo cpeAHEeB3BEIICHHBIM IIEHAM.
CeronHs Ha peIHKE PyOJICBBIX 0ONUranuii Mbl xJ1eM HEHTPATBbHYIO JTUHAMUKY.

AKunn

Ha poccuiickom poHIOBOM phIHKE BO30OHOBMIICSA OTCKOK IeH HaBepxX. Munmexkc PTC 3a nens mompoc Ha
4,13% u pocrur 1425 myskros. IIpu 3TOM, pPOCCHHCKHHA pPBIHOK, IOXKallyH, BO3IJIaBUJI BOCXOZLICE
JIBIDKEHHE, KOTOpOe BUepa HAONIoAanach Ha PhIHKaX Pa3BUBAIOMINXCS CTpaH 1o Bcemy mupy. Ceromus B
NIEPBOil MOJIOBUHE JTHS POCT IIEH BIIOJHE MOXKET HPOIOJDKUTHCS, HO OJMKE K OTKPBITHIO aMEPUKAHCKOM
CECCHH ONTUMU3M , BEPOSITHO, UCCSIKHET, M ICHb OyJIeT 3aKPBIT JIUIIb B MUHUMAJILHOM ILTIOCE.

JIukBuHbIEe aKTHBBI OaHKOB B 11B Hsmenenusn
HNuankaTopbl: Ceroans 3a IeHb 32 HeIeII0
600 EUR/USD 1.2772 0.0017 -0.0062
520 1 Hedts Brent, ICE 70.71 2.15% 1.49%
4407 S&P 500 1272.88 1.14% 0.88%
3601 Libor (6M) (%) 5.3100 -0.007 0.040
2801 MOSPRIME(3M) (%) 5.2400 0.010 0.240
200 -
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Seoeprddsez=3z2:=
ST S-PIcodgeETR RusGLB30 107.13 0.440 0.130
Herowsc LB P, bae Coypr Jlonnap (MMBE USD/RUB UTS TOM),Bid 27.0410 | 0.0620 -0.0040
HUnpexe PTC Espo (MMBB EUR/RUB _UTS TOD) 345435 | -0.0842 -0.0265
1725 4 A Ocratku Ha kopcuerax B I1b (mapa. py6) 327.0 -28.7 -45.2
o] Jlenosutst 6arkos B LB (Mip. py6) 139.8 -67.6 823
1‘3‘12 ] Hnpexc PTC 1425.0 4.13% -4.41%
1?50 06nem Topros B PTC (MitH. j10Ju1) 55.0 -11.2 -23.4
55 1
1060 Wnnexc MMBB 1274.37 4.78% -2.61%
965 T
870 3BP (Mipa. 10511) 236.7 0.60
EEEEE55225888822%%
TelognNosr CravRas JlenexHas 6asa y3Koe onp. (MIpJ. py6) 2336.7 21.50

Hcrounuk: ®b PTC, bauk Crypt

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1



Bank «CnypT» 26.05.2006

29.17

Kypc py6ub-nomiap

91.5 7

Hcrounuk: MMBB, Bauk Crypr

Wupexce pyOiis K KOp3UHE BaJIFOT
(50% Homnnap, 50% Espo)

o1 —Mﬂl-ﬁui

90.5
90

89.5
89
88.5
88

87.5

917
90.5
90

Wunekc pyOist K KOP3UHE BaTIOT
0,68,0,4€)

89.5
89
88.5 7
88
87.5

87

Hcrounuk: bank Crypr

MIACR, overnight

L I - FF X x¥x x 00 Q Q QS S
QP x x 6 OV I O® ®E ® ®
eoboTaaxgs =8 s s
NemRtwg@mNaﬁv&
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YnpaBnenue KazHayencraa

SPURT BANK

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Buepa Ha BHyTpeHHEM BAJIIOTHOM pPBIHKE Kypc Aojulapa Hojapoc Ha 9,5 Kom. o
27,045 py6. OGbeM TOProB CYIIECTBEHHO BeIpoc — 110 $6,2 mup. (+$4,3 mupu.). Mer
MOKa HE BUJIUM IPUYUHBI, TI0 KOTOPOW BYEpAIIHHH OOBEM TOProB aMepHKAaHCKOM
BAJIOTOM 4yTh ObUIO HE MOOMI CBOW MCTOPHYECKUH peKopl (MaKCHMAJbHBINA 000pOT
6611 3adukcupoBan 8 despains 2006r. - $6,8 mipa.). Bo3sMoxHO, poiaXu 101I1apoB
MOTJIM TIPOBOAMTHCS Kak JUIsd IeNeil pacderoB C OMOKETOM, TaK U IS
(GUHAHCHPOBAHUS ~KAKMX-TO KPYIHBIX pa3oBbIX TpaH3akuuid. Ecth Takke
MIPEIIOJIOKEHHE, YTO BUEPAITHHE TIPOAAXKH JOJUIAPOB CBSI3aHBI C IIEPEBOJOM CPEICTB
cTab(oHIa B HHBAJIIOTY, HO KaK 9TH J[Ba COOBITHSI MOTYT OBITH CBSI3aHBI MEXILy COOOM
- JUIsl HAC 3arajxa.

Kaxnaplii pa3, KOraa Ha BAJIIOTHOM DBIHKE HAOJIIONAIOTCSl PEKOPJHBIE OOOPOTEHI
0OaHKOBCKasl CHUCTEMa HAJOIro ocraeTca 0e3 HomaapoBoil nukBuAHOCTH. CKopee
BCero, Tak OyaeT u Ha 3TOT pa3. Kak mpaBuio, ypoBeHb [OJUTaPOBOM JIMKBHIHOCTH
BOCCTaHABJIMBACTCS B TEUCHHUE HECKOJIBKUX HEJENb MOCIe PACIIPOJAXKH, U CIIH Ha ITH
HEJIeNM BBIITAIal0T HAJIOTOBBIE BBIIUIATHI, TO OHU MIPOXOAT TSDKEIIee, YeM OOBIYHO.

MBbI cuuTaeM, 9TO MO UTOTaM CETOAHSIIHEr0 IHSI Kype J0JUTapa He H3MEHUTCSL.

Prinok FOREX Buepa BoJaTHIBHOCTD Ha PBIHKE €BPO-A0JIap OblIa HEOOIBIIOH.
B Hawane amepuKaHCKOI TOProBOi ceccuy OBUTH MONBITKU ChIrpaTh Ha HOBBIILICHUE
Kypca eBpo nociie 6osiee ciadbix, ueM oxuaanoch AaHubix mo BBIT CIIA u Initial
Claims, HO y>ke B a3HaTCKHE TOPTH €BPO «BEPHYJIN» Ha OTMETKy 1,2788.

Ilocme Toro, kak pBHIHOK €BPO-AOJUIAp CIOMal Ha 4YacoBBIX TIpadukax
KPaTKOCPOYHBIN pPacTyImMi TpPeHA, TeXHWUECKas KapTHHA PBHIHKA CTala COBCEM
pacrursiBuaToi. Ha MHEBHBIX M3MEHEHHMSX €lle MOXKHO HalTH HaMeK Ha MOBBIIICHHE
Kypca eBpo npotuB poiutapa. CeroHs 3alulaHUpOBaHa ITyOIUKAIWs BaKHBIX JAHHBIX
PCE. Haneemcs, yTo mocne myOnuKanuy 3TOrO MOKa3arTelss KapTHHA CTaHeT Ooliee
onpezneneHHol. [loka e Mbl OXHMJIaeMm, YTO KOHCOJIMAALMS OKOJI0O OTMeTKH 1,28
npogomkutess. C ¢dyHAaMEHTanbHOH TOYKM 3peHHs ObUIO ObI JIOTHYHO OXHIAThH
pocTa eBpo B JONTOCPOYHOH nepenekTuse. bamwkaitmas nens — 1,31.

AEHEeXHbIA PbIHOK

YpoBeHb 0aHKOBCKOH JIMKBUHOCTH TI0 UTOTaM BYEPAIIHETO JHS CHHU3WICS Ha 96,3
Mipa. pyo. o 466,8 mupa. py6. O6sem onepanuii npssmoro PEITO ¢ bankom Poccun
cocraBun 11,8 mipa. pyo. Campno omepanuii ¢ OaHKOBCKHM CEKTOPOM Ha yTPO
CIOXWIOCH B pasmepe 123,5 mipa. py6. Canbao BO3HHUKIO B PE3yJbTaTe HETTO-
NMOKynok noyiiapoB bankom Poccun. Hanmorossiil miatex mpouien TsKeleH, 4eM
MOXHO OBIIO OXHJaTh. UHCTBI OTTOK JUKBUIHOCTH COCTaBWJI Kak MHHUMYM 110
MIIpA. pyOJiel, a ¢ y4EeTOM BUEpAIIHETO CajbJI0 3Ta BEIMYMHA MOTJIA MPEBHICUTH 140
MIIpA. pyo.

B rteuenne mms craBkm MBK 3amkammBamm 3a 7%, M 0aHKaM IPUILIOCH
npuberHyTh k oneparusaM npsmoro PETIO c¢ LB, xoTs TeKymuil ypoBeHs OCTaTKOB Ha
KOpcueTax M JIeN03UTaxX BIOJIHE JOCTATOYEH JUIS OCYIIECTBICHHS BCEX HEOOXOIMMBIX
pacueToB. C 4eM 3TO CBS3aHO, COBEPLICHHO HEIMOHSATHO, ¥ BIIOJHE BO3MOXKHO, YTO 3Ta
3arajJka MMEeT KaKoe-TO OTHOIICHHE KO BuEpalllHEeMy CTPAaHHOMY IIOBEICHUIO
BAJIOTHOT'O PBIHKA. XOTS MOIJIO MOJYYHUThCS M TaK, YTO y KOTO-TO M3 yYaCTHHKOB
BHYTPH IHS IO KaKUM-TO IMPUYMHAM OKa3aJIHCh 3aMOPOKEHBI PECYPCHI, YTO H CTAJO
MIPUYUHON IeCTaOMIN3aUH MEKOAHKOBCKOTO PHIHKA.

IMockonbky TOYHO HE YCTAaHOBJICHA HMPHPOAA BUEPAIIHHX HPOAAX JIOIAPOB, TO
HEBO3MOXKHO OJHO3HAYHO OTBETHTh HAa BONPOC — BEIPACTET JH CETOJHS YPOBEHbH
0aHKOBCKOM JIMKBUAHOCTH. [10 TOMy, Kak ¢ yTpa OTKpbiBacTcs MexoOank (3,5-5,5%),
MOYKHO TPEAIIONIOKHUTE, YTO KaKas-TO 4acTb JEHEer OT BAIIOTHBIX MHTepBeHuui 1B
CeroJHs BCE XK€ MOCTYNUT B OAaHKOBCKYIO cHCTeMy. Brpouem, mIaHcel Ha TO, YTO
ypOBEeHb OAHKOBCKOW JIMKBHJHOCTH BBIPACTET Ha BEIMYHMHY, COINOCTaBHMYIO C
000pOTOM Ha TOprax I0JUIapaMH - MUHAMAJIEHBI.

bankam ocTaercs 3amiaTUTh €Il€ OAWH KPYIHBIA HAJIOT B TOHENENbHUK. MbI
CYHTAEM, YTO TEKYIIEro YPOBHS OAHKOBCKOW JMKBUIHOCTH XBAaTHT ISl IPOXOXKICHUS
Hajlora Ha IpUOBUIG, TeM Oojee, YTO STOT IUIATEX OOBIYHO OTBJIEKAECT MEHBIIE
pecypcoB, yem yruiara HAIIM u axknu3oB. YpPOBEHb CTAaBOK Ha JICHEKHOM DBIHKE,
BEPOSTHO, CHHM3UTCS IO CPAaBHEHHUIO C NpEABIAYyIIMM 1IHeM Ha 1-1,5 mm. u Oyxmer
HaxoAMUThCs Ha ypoBHE 3-4,5%.

BepHyThCS K OrIaBICHUIO

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

YnpaBnenue KazHayencraa

PbIHOK BanlOTHbIX 06AUraumm

KasHaueiickne obAuraunn

CTaBKM Ha AaMEpPHKAHCKOM pPBIHKE HEMHOIO TIOJPOCIU B MPEIABEPUH
CCTONHAIIHEH MMyONMKAlMK AamnpelbCKUX MAaHHBIX 10 HHAEGKCY ITOTPEeOHUTENBCKHX
pacxozoB. JIoxogHOCTE AecsaTmwiIeTHeW HOTH noapocia Ha 0,03 m.m. mo 5,07%, craBka no
IByxJeTHel Oymare Beipocia Ha 0,02 .11. 110 4,95%.

Buepamnue nepecmorpenssie nanusle no BBIT CIIA 3a nepsblil kBapTan u
udpbl 1o 000pOTy HAa BTOPUYHOM PHIHKE JKUJIbSI, KAK MBI ¥ O)KHJIAJIH, COAEPIKAIN MaJo
HOBOTO JyIs pbiHka obnuramuii. BBIT Beipoc Ha 5,3% B rooBoM ucuucieHuu, yto Ha 0,5
ILI. BBIIE TNPEAbIIYIIeH OIEHKH, M Ha CTOJIBKO K€ MEHBIIE OXKHJIAHUH pPBIHKA.
WH}aaiuonHsle cOCTaBIIOMUE NMPAKTHYECKH HE TOABEPINCH peBH3UH. JlaHHBIE 1O
BTOPUYHOMY PBIHKY >KHJIbS OKAa3aJHCh HEMHOTMM IydIlle OXHJIAHUH, HO TPEH] BCE
paBHO ocTaeTcsi ciaabbiM. Hekoropoe yrueraromee BO3JSHCTBHE Ha PHIHOK OKa3alH
UTOI'H ayKUHOHA MO pa3MeleHno $14 Mipi. MATHIECTHHX HOT, TJe CIPOC MPEBBICHI
IIpeUTOKEeHNE JIUIIB B 2,2 pa3a, a KIIHMEHTHI IepBUYHBIX JIIIepoB 3a0panu 22% BEITyCcKa.

Cero/iHs1 KIIIOUEBBIM COOBITHEM JIHS CTAHET ITyOJMKalMs JaHHBIX IO JO0XOJAaM
U pacxojaMm norpebureneit, a Taxke uuaekcy PCE (16.30 mck). Eciu, 6a30BbIit HHIEKC
PCE ne mpeBbicuT oxuganuil peiaka (+0,2%), TO MOXKHO pacCUMTHIBaTh, YTO PBHIHOK
Treasuries COXpaHHT YCTOWYMBOCTb, B IPOTHBHOM Clly4ae, MOXKHO OXKHMAATh pPOCTa
JIOXOJTHOCTH JACCATHIICTHEH HOTHI 10 5,15%.

BepHyThCs K OrIaBICHUIO

Poccuiickue eBpoobauralmmn

WHorna OblBaeT NpPUWSTHO IHMCaTh O HEONpPABIABIIMXCS IPOrHO3axX. Buepa,
BOINIPEKH HAIIUM OXKUJIAHUSM, OOCTAHOBKA HAa Pa3BHBAIOIIUXCSA PHIHKAX 3HAYUTENBHO
YJIy4IINIACh, YTO MO3BOIMIIO POCCHHCKOMY BHEIIHEMY JOJTY PE3KO COKPATUTh CIIP3J 110
OTHOIICHUIO K JIOXOAHOCTH 0a30BBIX AaKTHBOB. BoONpekn HETaTUBHOW IHHAMUKE
Treasuries koTupoBkn Rus30 3a mpomiemmue CyTKH BBIPOCIH HOYTH Ha TOJOBHHY
MIPOLEHTHOTO IyHKTa A0 ypoBHA 107,125%.

B ouepennoli pa3 oTMeuaeMm, 4TO HHBECTOPHI, paboTaromMe C aKTUBAMHU
Pa3BHBAIONIUXCS CTPaH, HAYMHAIOT BCE CMellee TPAKTOBATh JAaHHBIE MO aMEPHKAHCKOM
9KOHOMHMKE, NPUYEM 3a4acTylo, UX MHEHHE, MATKO IOBOpS, HE COBCEM BEPHO OTpaKkaeT
MO3UIIMI0 HHBECTOPOB, HEMOCPEACTBEHHO PabOoTaroNIMX Ha aMEpHKAaHCKHUX phIHKax. Bor
u BYepa, ontuMu3M B Emerging markets 3HaUMTENIBHO YCHIMIICS IOCIE ITyOIMKaLUU
nauHbix o BBIT CIIIA, B To Bpemst kak peakuusi peiHka Treasuries Ha jaHHbIC ObLIa
Oomee, wem caepxaHHOW. Ilo3uTHBHAs IUHAMHWKA LI€H HA TOBAPHBIX pBIHKAX U
YBEpPEHHBIH pPOCT (DOHAOBHIX PHIHKAX OKA3bIBANHM MOANEPKKY POCCHIICKOMY HOITY B
TEUCHUE BCETO BUSPALIHETO JIHSL.

Ms1 mpenmonaraeM, 9TO PHIHKH CyMEIOT COXPAaHHTh ONTHMH3M B IIEpBOi
MIOJIOBHHE CETOJHSIIHEro JHs, HO MO Mepe npuOmmkeHus: BpeMenn nyonukanuu PCE,
onTHUMH3M OyIeT BBIBETPUBATBCS, W KaKOB OYAET HTOI CETONHSLIHUX TOProB
MPEe/ICKa3aTh PEHINTENEHO HEBO3MOXKHO.

[losiBuBIIasicss Buepa BedepoM HOBOCTH 00 oOwvenmHenue CeBepcranu co
BTOPHIM B MHpPE NPOMU3BOAUTENEM CTald - KOMIaHWed Arcelor crajma TpUYUHOM
CYILIECTBEHHOT'O pOCTa KOTHPOBOK BAJIIOTHOIO J0Jra POCCHHCKOM MeTallTypruieckoi
komnanud. K coxaneHuro, kak-mOo pearupoBaTh Ha 3Ty HOBOCTh YK€ IIO3HO, U HaM
ocTaercs JIMIIb CICOUTh 3a TeM, Kak OyJeT pa3BUBAThCA IPOLECC OOBEIMHEHUS B
JlaJIbHEHIIEeM.

BepHyThCs K OrIaBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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JIupeps! no o6semam Topros Ha MMBB,py6.
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JIuneps! no o6vsemam ToproB Ha MMBB,py6.
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SPURT BANK

PybneBble obauraumu

locyaapcTBeHHbIe 06AUraLun

Ha priHKe rocynapcTBEeHHBIX 0ONMHMranuii He ObUIO eIMHONM JUHAMUKH. BonatunbHoCTh
Wsmenenue nen coctaBuio ot -0,1 mo +0,1 m. mo cpenHeB3BemeHHBIM LieHaM. Buepa
cocrosica aykuuoH OBP-2. O0beM mpHBICUCHHBIX CPEeICTB Ha 3 ¢ HEOONBIINM MecsIa
coctaBua 7,8 Mipa. py0., cpequss craBka — 4,72%. CyMma CpesicTB B TOProBOH cucTeMe He
nm3menmnace — 4 005 mupa. py6. O6vem Topros (6e3 ydera aykmumona OBP) memuoro
noapoc u coctaBua 811 miH. py6., u3 Hux 489 miH. py0. (63 n3MeHeHNiT) TPUXOANTCS Ha
TOProByIO cucteMy, 322 miH. py0. (+58 MiH. py0.) Ha BHecucTeMHbIe cenku. O6opoT 1o
mexamnepckomy PEIIO yman noutd B 1Ba paza mo 2 975 muH. py6. (-2 266 MiuH. pyo0.).
AxTtuBHee Bcero mnpoxonuinu omnepauun ¢ OP3 46017 (0,06 m.o. npu obopore 206 MIH.
py6., noxoaHOCTh 6,82%), OHA ke cTana u auaepoM pocta. Jlunep cumxenus — OD3 46002
(-0,1 .. mpu o6opoTe 2,6 MApA. pyO., ZOXOAHOCTD 6,82%).

Buepa crabmnmzanusi BHEIIHETO JOJNTa CIOCOOCTBOBAlla COXPAaHEHHIO CTAOMIBHON

JWHAMHUKH U Ha PhIHKE rocoOnuranuii.

ME5I pefonaraeM, 94To CeroJHs IEHBI Ha PHIHKE TOCHO0JITa HEMHOTO ITOJPacTyT BCIET
3a yIIydIIeHUEeM CUTYaI[ Ha MUPOBBIX PHIHKAX.

KopnopatiBHbIe U perMoHanbHbIE AOATH
25.05.06 Ha phIHKE PYOJCBBIX JOJTOB M3MCHCHHE IICH OBUIO pPasHOHAMpAaBJICHHBIM. B
PETHOHAIEHOM M KOPIIOPATUBHOM CEKTOpE OOIMrallii U3MEHsUTUCh B npeaenax +/-0,2 1. mo
CpeJIHEB3BEIICHHBIM LieHaM. JInjepaMu o U3MEHEHHsM 3a JieHb cTanu oonuraiuu ['azdun
(+0,45 m.o. mpu obopore 2,5 MiH. py0., goxomgHOCTh 8,72%) 1 MocO61-5 (-0,24 m.o. mpu
obopote 33 muH. py6., foxomHOCTE 7,25%). O6BeM ToproB cHu3mICA Ha 470 MimH. pyo.:
cymma oneparuit Ha 6upske — 1260 muH. py6. (mporus 1 530,4 muH. py0. HakaHyHE), B
PIIC — 2 828 miH. py6. (mpotus 3 029 muH. py6. naeM panee). Obopot mo cxenkam PEITIO
— 10 834 muH. py0. (12 350 MutH. py0. JHEM paHee).
Buepamnuii 1eHp ObUT He O4YeHb akTHBHBIN. CHpoabl B KOTHPOBKaX Ha INOKYNKY U
MIPOJaXy CY3WIHCh TOJIBKO HOcie o0esa, Koraa U MpoIuio OOJIBIIMHCTBO cleloK. Beuepom
Taxxke Haburojacs HeOOoIbIION MepeBec MOKyNaTeNnel Ha/l MPo/aBlaMu.

Buepa mocne moBbimeHus areHTcTBoM Moody’s peiituaroB PXKJ m [Masmpoma
KOTHPOBKH WX 10JT0B noapocin Ha 0,1-0,15 m. HemHOTO, HO Ha 3HAYHTENBFHOE ABHKCHUE,
MBI B HE PacCUUTHIBAIU. B TO ke Bpems, obnuranuu PXKJI, Ha Ham B3rIIsi, BCe emie MOTyT
JIEMOHCTPUPOBATH JIUHAMUKY, JIy4IIle PhIHKA.

CerofiHss MakpO3IKOHOMHYECKAs CUTyallds HEMHOTO YJIYUINWIACh — MOJIPOC PHIHOK
BHEIITHETO J10jra, HeMHOro cHu3winch ctaBkn MBK. Opnako ams Toro, 4to0bI
BO300HOBHWJIMChH TOKYIIKH, 3TOTO IOKa HexocTarouyHo. OOCTaHOBKAa Ha BHEIIHUX PBIHKAX
BCE elIlle JajleKa OT onpeaeneHHOCTH. [10aToMy MBI 03KuaeM, YTO PHIHOK PyOJIeBOro aoira
ele Kakoe-To BpeMs OyIeT ABUraThCs B paMKax OOKOBOTO KOpUAOpa.

CocrosBmmecs PpasMCIICHUA:

Anamant-® | Al'poCoro3

O0BeM  OMHCCHH, MIIPA. 2 0,5
pyo.

Cpoxk 00p. et 4 3
CraBka KyHoHa 11,25 13,28
(xoHKYPC),%

Odepra, et 1 1
JloxoaHocTh K odepTe,% 11,73 13,96
KymnoHnHslii epuo KBapTai KBapTaji
Crpoc, mipai. py0. 2,08 0,57
O0BeM pa3m.,% 100 100

Mpl pekoMeHayeM Nokynath oomuraimu Moc.O6i.- 6, ANXKK-5, 6, CamapO6:1-2,Caxa
(Skyt), ApO6n-6, FOTK-4, PyccHedts-1, VYpeu cep-6, BarTaxk-3, PX/I-6, Poccensxb-2,

PKC-1 FW, Cu6Ten-7 FW.
BepHyThCsl K OTIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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PTC Ha poccuiickom ()OHIOBOM pBIHKE BO30OHOBHIICS OTCKOK IIeH HaBepx. MHpmekc
a PTC 3a gens nogpoc Ha 4,13% u nocrur 1425 mynkros. IIpu 3TOM, pocCHICKUI PBIHOK,
ggg FA MOXKaIyH, BO3IJIABMII BOCXOJsIEe IBIDKEHHE, KOTOpOe Buepa HaOMIoJanach Ha pPhIHKaX
1535 pa3BUBAIOLIMXCSL CTpaH 1O BceMy Mupy. CBOMM yiydlIeHHEM CHTyalus o0s3aHa
1440 CTaOWIIN3ALIUM [IEH Ha TOBAPHBIX PHIHKAX U MO3UTHBHOH TPAKTOBKE PHIHKOM aMEPUKAHCKHX
Egg | DKOHOMHYECKMX HOBOCTEM.
1155 CerofHs B MepBOH MONOBHHE JHS POCT IIEH BIIOJIHE MOXET MPOJOKUTHCS, HO
1060 OMmKe K OTKPBITHIO aMEPHUKAHCKOH CECCHU ONTHUMH3M, BEPOSTHO, UCCAKHET, U ICHb OyIeT
965 %‘% 3aKpHIT IHIIH B MEHIMAIBHOM ILTIOCE.

870

EEXTXT X ¥X000@maaQ Qs s
8998882880885 58¢
Te-egoRey~ghgYeNe Bpasnneckuit peiHOK akiuii (Bovespa) Beipoc Ha 4,96% mo 37 568,66 1. MekcukaHCKui

Hcrounx: ®B PTC, Bank Criypr donnoselii uanexkc IPC nogpoc Ha 3,19% mo 19 405,71 n. Amepukanckuil (oHI0BBI
unaexkc S&P 500 Beipoc Ha 1,14% no 1 272,88 .

Jlunepst Topros BCDHVTLCH K OT'JIaBJICHHUIO

Montoc3onor

CubHedTL

PAOE3C

PAOE3C-n

TatHdT 3a0

FA3MNPOM ao

C6ep6aHk-n

Pocten -ao

C6epbaHk

MKHHuk5a0 . f . ; ; . ,
R R R R R R R
¥ & & & ¥ © o 9o

Hcrounnk: MMBB, bank Crypr

YnpaBnenue KazHayencraa

aHann3a UHaHCOBbIX PbIHKOB CTp.5
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HoBocTtuH

Komuter I'ocmyms! o GropkeTy M HajoramM peKOMEHJOBajl HIDKHEH Majare mapiiaMeHTa IOJAepXKaTh B IEPBOM UYTEHHU IIONPABKU B
HanoroBelif Kkomekc, yCTaHAaBIMBAIONIME HYJIEBYIO CTaBKy Hajora Ha JoObdy mone3HbIXx wuckomaembix (H/ATIM) s psma
MecTopoxaeHuid. COOTBETCTBYIOIME IIONPAaBKU Mpeiaraetcsi BHECTH B cT.342 konekca. JIaHHBIH NPOEKT 3akoHa ObUI BHECEH
pOCCHICKUM TPaBUTENBCTBOM. [Ipeuiaraercst yCTaHOBUTh HYJIEBYIO CTaBKY IIPH YCIOBHH JIOCTH)KEHHUSI HAKOIIGHHOTO 00beMa J00bIYU
HedTu 25 MitH T. Peub uaer 00 yyacTkax Heap, paclosIOKEHHBIX TOJIHOCTBIO MIIM YacTU4HO B BocTouno-Cubupcekoil HederazoHocHON
npoBuHIMHK (B rpanunax PecnyOmuku Caxa (Sxytus), Upkyrckoii obnactu, Kpacnospckoro kpas). [Ipu 3ToM cpok pa3paOOTKH TaKuX
Y4YacTKOB JIOJUKEH ObITh paBeH 10 rojam Ui JMIEH3WH Ha MPABO MOJIB30BAHUS HEIAPAaMM IS Lejeil pa3BeqKH M JOOBIYM MOJE3HBIX
HCKOMaeMbIX ¥ 15 rogam Ui JIMIEH3MM Ha TPaBO MOJIb30BAHMS HEAPAMU OJHOBPEMEHHO JUIS I'€OJIOTMYECKOro M3y4yeHHs (IIOMCKOB,
pa3BenKH) U JIOOBIYM IOJE3HBIX MCKOMAEMBIX C JAThl TOCPETHCTPAIlMU COOTBETCTBYIONIECH JMIICH3UH HA ITOJIb30BaHUE HEIApaMu HpH
HaJIMYHU NIPSIMOTO ydeTa JoObdr HeTH Ha KOHKPETHHIX ydacTkax Henp. PBK.

Yucreiii yosiTok OAO "Poccuiickue xxenesnsie noporu” (PXX/I) B I kBaprane 2006r. mo pocCUHCKHM CTaHAapTaM OyXTanTepcKoro y4yera
(PCBY) coctaBun 1 mapa 114 mun 900 Thic. py6. mpoTuB npuObUIM B aHanoruyHoM nepuone 2005r. B pasmepe 4 miupa 358 muH 166
ThIC. py0., coobmaercs B ordere kommaHuu. Panee mpesumeHT OAO "PX/" Bmagumup SIkyHHH cooOmiajn, 4TO YHCTas MPHOBLIb
kxommanuu B | kBaprane 2006r. cHu3miIack B 7,3 pa3a 1Mo CpaBHEHHIO C MOKa3aTeleM aHanoruuHoro mepuona 2005r. u cocraBmia 600
miH py6. Bripyuka OAO "PXKI" B I kBaprane 2006r. cocraBmia 182 mupa 720 muH 953 THIC. pY0., 9TO Ha 6,07% OOMNBIIE, YeM B I
xBaprane 2005r., BanoBas npuObLIb - 5 Miipa 825 mutH 121 ThIC. py0. (cokpamienue B 3 pa3a), IpHOBLUIs OT Hpomax - 5 mupa 085 muH
146 ThIC. py0. (cokparuenue B 3,3 pasa), npuObUIL 0 HasIoroobaoxenus - 4 miipxa 710 mutH 291 ThIC. pyoO. (cokpamenue B 2 pasa). PBK.

Cyn Helo-Mopka cHsT BpeMEHHBIH 3aIpeT Ha Mpojaxy 3apyOexXHbBIX aKTHBOB poccuiickoil HedrTsmoit kommammu "FOKOC" u, B
4qacTHOCTH, 53,7% mnpuHamIexamux e aknuii kommanmn Mazeikiu Nafta. O6 stom rosoputrcst B coobmenun mpecc-ciyx6sr HK
"FOKOC". Pemenne cyaa BcTynuio B cuity cerogas B 19:15 mck. PBK.

Hedrsnas xomnanus "FOKOC" noamumier cerofHsi corjalieHHe O IpoAaxke NMpPUHAAJIeXKaIiero e 53,7-npoLeHTHOro makera akiuit
JTUTOBCKOro HedTsiHOro komruiekca Mazeikiu Nafta monsckomy konnepny PKN Orlen, nepenaer AFP. "Cnenka Oyaet odopmiicHa B
Awmcrepname, nokynarenem asisiercss PKN Orlen, cymma cnenku - 1 mupa 425 muH gomn", - coobmuina B Heto-Mopke mpencraBurens
FOKOCa Kiap IaBuacoH. "Mbl roToBbI 3aKkII04nTh cornamreHue nmo Mazeikiu Nafta", - no6asuna ona. PBK.

Bropoii B Mupe 1o BeIn4nHE IPOU3BOAUTEND cTaau Arcelor SA 0OBSBHI O CIMSHUM C KpyIHEHIINM B Poccun mpon3BoAnTEIeM CTalll
OAO "Ceepcranp". Takoe 3asBICHHE PAaCHpPOCTPaHUIO ceronHs pykoBoiacTBo Arcelor. Cimsiaue Arcelor m "CeBepcraiu” MO3BOJHT
CO37aTh KPYMHEHIIyI0 B MHpe KOMIIAHHIO IO IpPOM3BOACTBY cTamu. Arcelor m "CeBepcTanpio" CBS3BIBAIOT JOCTATOYHO TECHBIE
OTHOILIEHUS. MeX Ty KOMITaHHSMH 3aKJIIOUCHO COIIAICHUE O TEXHHMYECKON IOJJIEPIKKE U TEXHOJIOTUSIX, B paMKaX KOTOPOTO MPOXOJIST
peryJsipHble 3acenanus crienuanucToB. B 2004-2006rr. koMaHuM He pa3 OOBSBISUIM O COBMECTHBIX Ipoekrtax. B 2004r. "CeBepcranb-
rpynn" u Arcelor coBMECTHO y4acTBOBanu B KOHKypce 1o mpoaaxe 93,02% yxpannckoro OAO "Kpuopokcrans". B Tom e romy
"CeBepcranb-MeTH3" BBIKYNIIO y Arcelor 3aBox IO MPOM3BOACTBY CIELIBO3AEH, MCIIONB3YEMBIX B TEXHHUYECKHX IMUCTOJIETAX MAJIs
3abuBanus rBO3fei. B 2005r. Arcelor m "CeBepcramp" 3amyctmwim coBmectHoe npeampusitae CII "TA Kopa" mo Beimycky
metamokopaa. B 2005r. Arcelor mprobpena cranenureifnsiii 3aBox B Ilomsme, Bxoasmuii B Lucchini S.p.A., 62% akiuii xoTopoit
He3aJ0NTo 10 3Toro nprobdpena "CeBepcrans. DKCIEpTH HE HCKIIIOYAIOT TOTO, 4TO Arcelor yyacTBoBall U B (PUHAHCHPOBAHHMHU CHIEIIKU
mexxay Lucchini n "CeBepcranpio” Ha yCIOBHSIX JanbHeHIIed nepemaun emy kombunata B Bapmase. B ampene 2006r. Arcelor u
"Cesepcrains" 3amycTiiin BTopoe coBMecTHoe npeanpusarue - CII "Cesepran" - mo npou3BoAcTBY ropsi4COLMHKOBAaHHOTO Ipokara. I1pu
cmsiann Arcelor u "Cesepcranmu”" mpesugeHT OAO "CeBepcranms" Anekceil MopnaiioB 3aiiMeT JOKHOCTh HEHCIIOIHHUTEIBLHOTO
IpeaceaaTesns COBETa AUPEKTOPOB 00bEIMHEHHOM KOMIIAHUU U TIOJIyYHUT IIPaBO Ha3HauyaTh 6 U3 18 uieHoB coBera qupekTopoB. O6 3TOM
TOBOPUTCS B OIyOJIMKOBaHHOM cerofns 3asBieHuu Arcelor. IIpu sTom, mo ycioBusiM cornameHus, A.Mopaamos MpuHSI Ha ceds
00513aTeIBCTBO TOJIOCOBATh CBOMMH AKIIMSIMU B COOTBETCTBUH C PEKOMEHIALMSIMU COBETA AUPEKTOPOB, HE COBEPIIATH C AKIHAMH KaKIX-
160 orepanuii B TeUeHHE YETHIpEX JET U HEe MPOAaBaTh MX B TEUCHHH IATH JeT. [Ipencenarenem coBera AUPEKTOPOB PACHINPEHHOTO
Arcelor ocraneTcs ﬁo3e¢) Kunm, a npesunentom - ['u Homne. Kak oxunaercs, 3aBepiienue cienku cocroutcs B utoje 2006r. PBK.

BepHyThCs K OrIaBICHHIO

aHann3a UHaHCOBbIX PbIHKOB CTp.6
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,5455 -0,0409 34,69 34,545 18 023 000
EURTOM_UTS 34,5435 -0,0877 34,544 34,54 11 095 000
EUR_TODTOM 0,0025 0,0002 0,0031 0,001 4300 000
USDTOD_UTS 27,0344 0,0266 27,1 27,025 1 180 242 048
USD_TODTOM 0,0005 0,0042 0,0003 0,003 1 678 499 968
USDTOM_UTS 27,041 0,0661 27,0051 27,045 6164 807 168
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

RUO00A0ODZL92 7 817 066 726 98,57 -0,04 4,72 16 0
SU46017RMFS8 206 454 132 105,50 0,06 6,82 21 0
SU46020RMFS2 108 895 737 99,56 0,01 7,06 11 0
SU46018RMFS6 87 334 343 110,35 0,00 6,83 10 0
SU27025RMFS4 28 128 223 100,76 -0,02 5,90 5 0
SU46014RMFS5 18 238 080 108,56 -0,05 6,81 1 0
SU25058RMFS7 15 960 306 100,38 0,02 6,23 8 0
SU46001RMFS2 2 959 600 105,70 0,00 6,24 1 0
SU46002RMF S0 2628 201 109,51 -0,10 6,68 5 0
RUO00AOGING2 507 000 101,40 0,00 7,41 1 0
RUO00AOGINF4 502 000 100,40 -0,10 7,37 1 0
SU26198RMFS0 147 609 95,85 0,05 6,81 1 0

Hroro 8 288 823 766 83
PervoHanbeHble
Oonrv

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

Moc.06:1.68 74 602 672 106,56 -0,09 8 47 462 152 446 720 992
Moc.06:1.58 32755 598 107,56 -0,24 14 60 525 000 279 997 504
HmxropO6:12 28 873 432 104,57 0,02 11 25863 532 48 178 700
KpacuspKp3 27152908 99,10 -0,02 6 19 814 000 46 935 492
SIkyT-05 06 20230 000 101,15 -0,08 1 0 72 852 560
Moc.06m1.48 19 839 750 110,83 -0,15 9 37 027 300 0
SkyT-06 06 9714 330 107,93 0,07 11 16 206 420 45677 176
MTI op38-06 4913122 113,39 -0,01 3 158 770 000 142 663 072
SIHAO-1 06 4236 000 105,90 0,20 1 24 357 000 75 862 800
Hocu60-05 697 100 101,03 0,10 2 0 74 863 800
MTI'0p39-06 221299 110,10 0,03 2 249 650 896 93 528 736
Moc.061.38 12 690 105,75 0,09 9 114 180 000 0
MTI'op36-06 1091 109,09 0,34 1 0 467 609 056
MI op40-06 0 0 68 409 504 80 610 840

Hroro 278 983 247 162 1298 009 022 2 381 506 368

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

Morop®us-1 127 051 936 101,03 101,03 22 29 129 700 45225 000
PXK/1-06061 64 243 108 100,48 0,10 20 159 481 184 1 144 969 600
LenrpTen-4 49 840 040 114,15 0,02 11 20 565 000 26 052 888
I'asnpomb 1 49 445 724 97,43 -0,02 5 0 218 596 720
KOIIEMKA 02 38386 504 99,71 -0,02 4 32112 062 0
TMK-03 o6 34 967 500 99,91 0,06 5 226 818 096 155 058 736
CnasUHB 02 32 003 000 100,01 -0,14 8 0 32334034
T'A3IIPOM A4 31442 158 103,87 0,09 7 40962 716 337257 536
OCK EDC-01 30917 632 102,78 0,03 6 23 650 900 0
T'A3IIPOM A3 30338 626 101,1 0,14 3 29 783 796 0
DDKO-02 06 27 143 842 100,31 0,11 41 29 076 500 32159 684
PXX/1-0706m 25362 500 101,45 0,10 5 0 460 957 504
I"A3ITPOM A6 19 971 500 99,85 0,10 3 129 855 000 466 714 400
ITarepoud 2 15 420 000 102,8 0,10 2 15421 500 55517 808
WnkomJlaga2 14 086 135 100,26 0,00 5 40 080 000 9024170
Poccenxb 2 13 776 825 100,2 -0,01 6 50 094 000 133 397 456
I0TK-03 06. 13 059 374 102,06 0,08 9 20416 000 122390 672
PXK/1-0406m 7 509 750 100,13 0,02 3 0 393 156 512
CrpTpla30l 5070 000 101,4 -0,03 1 40 415 000 141 170 000
T'A3®uH 01 2498 499 99,9 0,45 7 159 815 008 103 483 832
Jlykoitn2061 2 082 650 101,1 0,12 4 0 90 516 664
PycAn®-28 2016 000 100,8 0,10 1 50 355 000 4 838 180
I'T-TOL 206 1508 844 100,19 -0,01 6 0 332242 048
PXX/1-0306m 738 755 104,05 0,00 1 0 196 324 800
YpCHU cep06 505 436 99,3 -0,21 11 19 982 000 74 233 360
BinrTnkBT-2 501 500 100,1 0,10 11 5001 000 111 839 152

Hroro 981 705 226 758 3 048 484 393 8 452 414 405
AKkuumn

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

I'A3IIPOM ao 27 896 428 544 266,51 0,05 54 166 496 417 984 1 428 402 304
JIYKOMJI 10 754 818 048 2075,22 0,04 32 648 221095312 2 060 552 064
PAO EBC 10 095 028 224 15,946 0,02 37 264 247 175 664 1323 817 088
I'MKHHuk5ao 4 823 609 344 3229,1 0,08 18012 78 514 736 423 613 184
COepbaHk 3368 328 448 41563,26 0,07 7391 76 506 360 114 897 616
Cyprudrs 1232677248 35,761 0,04 5321 13 960 140 374 157 888
Pocren -ao 703 958 464 91,29 0,06 9271 21591 300 1 655 146 240
CoepbaHk-11 694 592 192 679,66 0,05 8277 5029 681 208 358 656
Cypradrs-n 281209 248 27,201 0,05 1016 10 978 749 34021 792
TatudT 3a0 210 690 464 117,86 0,04 3189 3168 062 70 206 256
CubHedth 155351 120 121,34 0,02 1425 559 636 11 858 274

Hroro 61 342 550 942 192 137 1247 870 928 8931 174 223

Uctounuk: MMBB

BepHyThCs K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.8



Bauk «CnypT» 26.05.2006 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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