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CobbiTHA U paKTbl
bank Poccun pasmectun OBP-3 nHa 5,29 mipa. py6. CpenHeB3BelieHHas J0XOIHOCTh cocTaBmia 4,7%,
cpeaHeB3BelIeHHas 1ieHa - 98,24%. AKM.

Poccuiickne 6ankn B HOssOpe 2005 roma BBE3JIM HHOCTPAHHOM BamioTel Ha 31% Gomnblne, yeM B OKTOpE.
O6bem BBeseHHoi BamoThl yBemuumics ¢ $1,11 mupa. no $1,46 mupa. B nosibpe 2004 roma stor
nokasarens 0bu1 paBeH $1 miupn. Takue qaHHbIE conepikarcs B Marepuanax L6 PO. AKM.

A€eHEeXHbIi U BaAlOTHbIH PbIHOK

Kypc nonnapa Ha BHyTpeHHEM phIHKE HEMHOro moapoc 10 27,97 py6. (+2 Kor.), U, BEpOSTHO, MPOJOIKHUT
pacti u ceropHs. 1o uToram cpeapl ypoOBeHb OCTATKOB CPEICTB Ha KOpCYETaX M JEMO3HMTax moapoc Ha 9.4
mipa. py6. no 345,2 miapa. py6. Msl nnpeamnonaraem, uto cerogns craBki MBK Hemuoro cuussates 10 3-4%.

EBpoobauraumm

CyixeHHe POCCHICKOT0 KPEIUTHOIO CIp3Ja OTYACTH KOMIICHCHPYET POCT AoxoaHocTu Treasuries, HO
LIEHBI Ha PBIHKE eBpoobiuranuii PO Bce xe mpomomkaioT cHIkaThes. Rus30 mo uroram mporeamnero
IHS CTaja eme Ha 1/8 MpOIeHTHOro MyHKTa JAEIIEBIE M CTOMJIA Ha 3aKPBITHH HBIO-HOPKCKUX TOPTOB
112,4375% ot HOMuHANA. B Giivkaiiimie THUA pUCK NATBHEHUIIETO CHIKEHHS KOTUPOBOK COXPAHUTCSL.

Pyb6neBble obA1raunu

Ilenbl Ha pbIHKE PYOJICBBIX HOJIOB 3aBEPLIMIM JEHb «B MHHYCE» IOJ BIUSHHEM CHIDKCHHS LICH
POCCHICKMX €BpOOOIMTanuii M pocTa CTaBOK Ha MEKOAHKOBCKOM PBIHKE. CeromHs KOTUPOBKH PyOIEBBIX
JIOJITOB MOTYT IIPOAOJDKUTE HUCXO/SIIYI0 KOPPEKIHIO — IT0 TEM JKE€ CAMBIM IIPUIUHAM.

AKuuH

PrrrOK akiuii OyKBaJbHO BLEIHIICS B ONTHMHUCTHYIHBIC HACTPOCHUS M 3aKpBUI €IIe OJWH IEHb B ILTIOCE,
HECMOTpSI Ha AE(HINT JUKBUAHOCTH W TMAJCHHE IIEH Ha JOJTOBBIX PHIHKaX. BrmpoueM, aHaIOTHYHYIO
JIUHAMHUKY AEMOHCTPHPYIOT U (OHIOBBIE MHIEKCH APYTUX pa3BuBaromuxcs crpad. Munexkc PTC 3a nens
Beipoc eme Ha 0,99% u pmocrur ypoHa 1337 myHkToB. CeroiHs HallM OXUAAHUSA IO PBIHKY
HEeHUTpasbHbIE.
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YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 1

LB
M3meHenus
HNHaukaTopsbl: Ceroans 3a JIeHb 32 HeIeJII0
EUR/USD 1.2205 -0.0050 0.0129
‘ Hedrs Brent, IPE 64.92 1.07% -0.48%
' S&P 500 1273.83 0.72% -0.87%
Libor(6M) (%) 4.7500 0.010 0.030
E MOSPRIME(3M) (%) 4.8700 0.020 0.020
UST10 (%) 4.5230 0.044 0.144
RusGLB30 112.44 -0.120 -0.690
Jlomnap (MMBB USD/RUB UTS TOM),Bid 27.9716 0.0266 -0.3159
/! Espo (MMBB EUR/RUB UTS TOD) 34.2510 -0.0890 0.0530
Ocrarku Ha kopcuerax B 1B (mipa. py6) 276.7 17.9 -79.3
Jlenosuts! 6ankoB B 1B (Mup. py0) 68.5 -8.5 -62.3
Nupexc PTC 1337.8 0.99% 4.66%
O6bem ToproB B PTC (MutH. 10511) 158.3 20.0 30.7
52 Nnpnexc MMBB 1187.11 0.68% 3.42%
53 3BP (mipj. noun) 184.6 2.30
JleHexHas 6a3a y3koe onp. (MIpA. pyo) 2162.6 -136.30
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Hcrounnk: bank Pocenn, Bank Crypr

BanlOTHbIN U AEHEXHbIW PbIHKK

BaAloTHbIH pbIHOK

Kypc monmapa Ha BHYTpeHHEM pbIHKE HEeMHOro mojapoc mo 27,97 py6. (+2 ko)
O6beM Topros Ha TOM cocraBmn $840 mmH., TOD - $649 mun. Kype eBpo pacueramu
TOM Ha BHYTpPEHHEM BaIIOTHOM pbIHKE cocTaBui 34,27 py6. (-9 kom.). O6opoT Ha Toprax
esporeiickoii Bairoroir TOM 6but paBen €6,4 man., TOD — €11,1 mua. Ob6opor mo
onepanusiM SWAP ¢ amepukanckoii BatoToit coctapun $1 324 miH.

VYnpsimo pacrer Kypce py0Oisi, HO 6aHKH He mpoAatoT noiuiapsl. CKopee BCero, IoTomy,
YTO MMOKA y HUX BAIIOTHI IPOCTO HeT. B Hauase roga 00beM 3KCHOPTHBIX NOCTYIUICHUH OT
NPOJAX JOJUIapoB ObIBaeT HEOOJIBIIMM, BEPOSITHO I[MOITOMY, a TaKXKe elle [0 psty
MIPUYMH,006eM KIMEHTCKUX NpOJaXK JOJUIapoB M WHTepBeHIMM banka Poccum moka
HEBEIUKH.

Kypc eBpo Ha MHUpPOBOM pBIHKE NPOAOJDKWII CHIDKCHHE NMPOTHB aoiuiapa. CeronHs
COCTOUTCS ITyOJIMKaNUs BaXKHBIX HOBOCTEH - IPeBAPUTEIBHBIIN ITOKa3aTeNlb KBAPTAIEHOTO
BBII CIIA 3a mocneanuit kBaptan 2005r. PeiHok mpeanonaraer, uto poct BBII coctaBut
okoJ10 2,8%.

GDP & Chain Deflator

year-on-year % change
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BIRIEFIMG COM GDP Chain Deflator

Kypc eBpo B mpenaBepue HOBOCTEH IO aMEPUKAHCKOW HSKOHOMHKE, BEPOSTHO,
MIPOJIOJDKUT IUIABHOE CIoNi3aHKue M cerojHs. KiroueBbIM BHIUTCS YpoBeHb 1,22, eciu OH
OyZIeT CIOMIICH, ToJUIap MOXKET MOJ0pOoKaTh enle Ha | IeHT.

AeHeXHbIH pbIHOK
ITo uroram cpenpl ypoBEHb OCTaTKOB CPEJICTB Ha KOpPCYETaX M JIEMO3UTaX IOAPOC Ha
9,4 Mupz. py6. no 345,2 mupz. py6. O6sem onepanuii npsmoro PEITO cocrasun 9,3 mipa.
pyO0., ¥ B TO ke Bpemst OaHku yuyacTBoBanu B aykiuone OBP-3, pasmectus Ha cuyera banka
Poccuu okono 5 mipa. pyo.

B mocnennee Bpemst n3 GaHKOBCKOW CHCTEMbI HAOJIFOAJICS 3HAYUTEIBHBIAH OTTOK
CpPENCTB, ropas3io OOJbLINi, YeM OOBIMHO yXOmuT B Oropker. CylIecTBYeT JIIOOOIBITHAS
runote3a. Ecnu ell BepuTh, A€o0 B OIOKETHBIX AEHBraX HA CUETAaX TOCYIapCTBEHHBIX
KPEIUTHBIX OpPraHM3aliii, KOTOpbIe, coriaacHo momnpaBkam k @3 Ne215 ¢ 1 suBaps 2006r.
ODKHBI  ObITh  TepeunciieHsl B @DenepanbHoe KasHaueictBo. [lpm sToM  00BeM
mpeArnosaraeMeix otuncieHuid mpeBbimiaet 100 mupa. py0., 9TO OPUOIH3UTENBHO
COBINAZaeT C TOH CyMMOH, KOTOpas IO HAlIMM pacyetaM B sHBape OeccleHO
«HCHapuiIack)» ¢ KOpc4eToB U Jerno3utoB B LIb. MbI He qymaeM, 4TO 3TO COOBITHE OKa)XeT
ro0abHBIN 3(GEKT Ha JCHEKHbIC PHIHKH, BElb B CIIydae €CIM BO30OHOBSTCS MPOIAXKH
BaJIFOTBI, 3TOT OTTOK OyAeT KOMIIEHCHpOBaH 3a 3-4 nHs. B To ke Bpems, 3TO0 COObITHE
MOXKET UMETb U ApYroi nmo6ouHbIH 3 dexT, npudeM, MO3UTUBHBIN Ul AEHEKHOTO PhIHKA.
[1o crioBaM y4acTHHUKOB PhIHKA MEXKOaHKOBCKHX PacyeTOB, BHINICYIIOMSIHYThIC OIOKETHBIE
CpelCTBa U3-32 3aKOHOAATENbHBIX OTPAHHYCHHH MOXHO OBUIO JIMIIb OYSHb OTPAHHUYCHO
UCTIONB30BaTh JUIS TEKYIIMX OAHKOBCKMX OINEpalyid, MO3TOMY 3a4acTyl0 3T JCHBIH
IIPOCTO «MEPTBBIM I'py30M» Jiexkau Ha kopcuere B LIb. Takum oOpazoM, yxox 3THX JeHer
MOYKET MPUBECTH K Pa30BOMY CHIDKCHHIO MUHUMALLHO HEOOX0OUMO20 YPOBHS GAHKOBCKOU
Jukeuonocmu. Bo3moxHo, 10 310N mpuunHe banku Buepa npusneknu y LB nwume 9,3
MIIpA. pyOuieil, XOTs 1Mo HAIIUM pacdyeraM CyMma JIoJbKHa ObLia cocTaBuTh He meHee 20.
Tenepb GaHKHM JUIS CBOMX TEKYIIMX OIEPALd MOTYT OOXOAWUTHCS MEHBIIMMH OCTATKaAMH
CpencTB Ha Kopcuerax. B mo0OoM ciydae, TOATBEpANTH MM ONPOBEPTHYTH 3Ty TUIOTE3Y
MOYHO OYJIeT He paHee CIIEAYIOIIEro Mecsia, Kora Beliaer ouepeanoit oruet Lb.

MpsI npenmnonaraeM, uro cerojgus crabku MBK HemHoro cuussrces - 10 3-4%.

BepHyThCs K OrIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Crp.2
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PbiHOK BaAlOTHbIX ob6AUraumu

UST 10 KasHauesickue obauraumm

JoxomHocTi Ha pblHKEe Treasuries NPOAOJDKHIM TOAPACcTaTh, HO TEMIIBI
nBkenns cHm3mauch. CraBka UST10 moseicunack Ha 0,04 ma. u cocraBmia 4,52%.
Kpupas Treasuries mproOpena uyth Oonee kpyToil Bua. Crnpda MeXIy JOXOJHOCTHEO
UST10 u UST2 pacuupuics o 4 6.11.

4.6

4.4 1

421 Huxakux ocoObIx HIed Ha pBIHKE 32 BUYCpALIHUHA [IeHb HE IIOSBUIIOCH.
4 M HuBecTopsl mo-npekHeMy O0sITCS, UTO MOBBIIICHNUE CTaBKU 31 SHBaps MOXKET OKa3aThCsl
Ve HE TOCIIeTHUM, YTO U 3aCTaBIISCT KPUBYIO JOXOAHOCTH NMPUHHUMATH OOiee KPyTOH BUIL.

He 3a0bITBI 1 omaceHHs, CBS3aHHBIE C TPOMAIHBIM HEPBHYHBIM MpeIokeHueM. M3
HOBOTO MOXXHO OTMETUTh OTJIMYHBIE JAHHBIE O 3aKa3aM Ha TOBapbl JIMTEIHHOTO
none3oBanms (+1,3%; Ex-trans - +0,9%). OnHako B cBoeM TeKyIleM (TEXHHYECKOM)
COCTOSIHHM PBIHOK Hales Obl TOBOJ ISl POCTa JOXOJHOCTEH U B OoJiee crabbIX TaHHBIX.

Ceronnsi myONUKYIOTCsl mpeaBapuTenbHble aaHHble o BBII 3a uerBeprhlid
KBapTal M UM(Pbl 1O PHIHKY XWibs. Treasuries HEMHOrO IEPENpPOAAHbI, TAK YTO
KOppeKLHUsl CTaBOK BHHU3 celiyac Obuta OBl yMecTHa, ofHako a0 3acemanusi OPC
JIOXOJTHOCTH, BEPOSITHO, OYAyT ABUTaThCS IPEUMYIECTBEHHO BBEPX.
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Ucrounux: Reuter, bank Crrypr

BepHyTbCs K Or1aBICHUIO

RusGLB30 Poccuiickne eBpoobAHraunn
CyXeHHe POCCHHCKOTO KPEIUTHOTO CHp3Aa OTYaCTH KOMIEHCHPYET PpOCT
noxonHoctd Treasuries, HO LeHbI Ha pbIHKE eBpoobiuraimii PO Bce jxe MpoAomKaOT

117

115 cHIKatbes. Rus30 mo uroraM mpoleaniero AHs cTaja enie Ha 1/8 mpoLneHTHOro MyHKTa
JIeTIeBIIe ¥ CTOMIIA Ha 3aKPhITHH HbIO-HOpKCKuX Topros 112,4375% ot HoMuHaNA.
" M5! Bce e HEMHOTO HEJOOLEHMIN ONTHMH3M, IApSIIUi KOTOPYIO HEJeio Ha

Emerging markets B CBsI3u ¢ pOCTOM IIeH Ha TOBAapHBIX phIHKaX. HecMOTps Ha crion3anue
KOTHPOBOK U o6Ban Treasuries cermeHT Emerging debt uyBcTByeT cebst yBepeHo, 4TO, B
109 00IIeM-TO, HE KaXETCS YAUBUTCIBHBIM, €CIHM B3[VITHYTh Ha JUHAMHUKY (DOHIOBBIX

111

I rIc cg--zIx T XX X X . .

222928888 §§ 99 kg gz unaexcos EM. B urore, kinaccuueckoro flight to quality noka He BUAHO, a 3TO 3HAUMT,
o N~No < 0o MO~ o g o :

TRURBrAe] AP oS Y4TO KaK TOJBKO aMEPUKAHCKH pPBIHOK cTabuimsupyercs Emerging debt naumer

Hcrounnk: Reuter, Bank Crypt YBEPEHHO pacTH.
CCFOHHS{ ILICHBI MOTYT HEMHOI'O U3MEHUTLCA B TY WIN UHYIO CTOPOHY, OJHAKO B
OmmKauie JHU PUCK HaﬂbHeﬁmerO CHUKCHHS KOTUPOBOK B CBA3U C BO300HOBJICHHEM
HCTaTUBHBIX TeHZ[eHHI/Iﬁ na Treasuries COXpaHUTCA.

BepHyThCS K OTIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.3
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PybaeBbie obaurauum

RGBI FocyaapcTBeHHbie 06AHraLuu1
Lens! Ha peiake OD3, Kak MbI U IpeAnoIaraiy, ckoppekruposanucs BHu3 Ha 0,3-0,4

119.5 1
118.5 M .. O6seM Topros cocraBui 6 053 miH. pyO., B OCHOBHOM, 3a cuer ayknuoHa OBP-3 na
17.51 cymmy 5 208 mutH. py0. PeiHOUHBIH 00beM ToproB He npesbicka 1 000 MitH. pyo.
el
1145 7 Jlunepamu no gunamuke cranu O®3 46018 (-0,45 m.m., obopor 0,4 muH. pyo.,
1135 7 noxoaHocTs 6,66%) u OP3 45001 (+0,00 m.1., 060poT 64 MiIH. pyo., F0XOTHOCTE 5,34%).
SedesoNes®Vvecrgs CeroHs IIEHBI HA PBIHKE TOCIOJITA, CKOPEE BCETO, MPOIOJIKAT HUCXOASAILYIO AUHAMHUKY .
CnekynsHTsl OyqyT TIOHEeMHOTY (UKCHpOBaTh [UIMHHBIE IIO3UIHMU B IIpeAIBEpHe
Ucrounuk: MMB b, bauk Crypt o o
(eBpanbCKUX ayKIMOHHBIX pa3MmemieHuid, B ToM umcie u 30-tm serneir OD3 46020.
HewnsBecTHOCTB, Kak Bcer/a, Iyraer, BeJjb, HECMOTPSI HA KOMMEHTApHU JICHE)KHBIX BIIACTEH,
NEOIOTHBIA BBEITYCK MOXKET OBITH pa3MmenieH ¢ npemueil. CHIDKCHUIO LIEH MOXET TaKxkKe
CIocoOCTBOBATh M HEBBICOKUH YpOBEHb OAHKOBCKOW JIMKBHAHOCTH. B Takux ycroBusAX
MOJIJIEP’KKA CTPATETHUECKUX TOKyTIaTeNneil OTCyTCTBYET.
MICEX Bonds Kopnopat1BHble M peruoHanbHbIE AOATH
103.4 Llensl Ha pbIHKE PyOJICBBIX JONTOB 3aBEpIUMIM JAEHb «B MUHyce». Ha uro mommusiio
103 Bin YXYALUIEHHE MAaKpPO3KOHOMHUYECKOH KOHBIOHKTYPbl - CHIDKGHHE 1LIE€H POCCHUICKUX
1026 | eBPOOOJIHraliii 1 POCT CTABOK Ha MeKOaHKOBCKOM pbiHke. O6bem Topros coctaBui 1 961
1022 | MIH. py6., 06opot mo PEIIO - 3 678 muH. py06. JlmgepoM mo 0O60poTy CHOBa CTaIH JOJTH
o1 I'azmpoma-6 (-0,16 m.iw., obopot 87 miuH. py6., oxomHOCT 6,77%) n SkyT-6 (-1,27 m.m.,
14 o6opot 590 miH. py6., HoX0omHOCTE 7,88%).
1o1§ 555555355555888¢ CuiibHee BCero M3 BBIIYCKOB IEpBOro smieioHa ynanu oomurammu BTB-5 (-0,42 m.a.).
ToneglNegPlverNLy Brpouem, noctpagan Beck (GpoHT Oosee-MeHee JMKBUIHBIX Oymar. CeromHsi LieHBl Ha

PBIHKE pYOJIEBBIX JIOITOB MOTYT MPOJODKHTH HUCXOASAIIYI0 KOPPEKIHIO BCIEACTBHE POCTa
JIOXOTHOCTEH Ha PhIHKE rOCJ0JITa M COXPAHEHMS BCEr0 KOMIUIEKCA HEraTHBHBIX (haKTOPOB,
JIefICTBOBaBUIMX BYEpa.

Hcrounnk: MMBB, Bank Cnypt

Jluneps! o o6semMam ToproB Ha MMBB,py6.
(KopropaTiBHbIE OOIMUTaUN)
Buepa pasmectmmuce momru PXJI-5, o0bem pasmemenus coctaBmin 5 mupn. pyo.

Axosn
OMUTEHT | aHneppaﬁTepm pasMeCTUIIN  JOJTU «B PBIHOK». CraBka KynoHa ObLIa

CMAP esc-1

Tco2 8%  asmp ycTraHoBleHa B pasmepe 6,67%, dYTO COOTBETCTBYeT S((HEKTUBHOH JIOXOTHOCTH K
12% OMAG noramenuto 6,8%. Crnpoc Ha JOJNTHM, HECMOTpPST Ha HEraTHBHYI0 BTOPUYHOTO pPHIHKA
31% KOHBIOHKTYpY, npeBbiciil 10 mupa. py0. Bwicokuii cipoc Ha Gymaru ObL1 00yCIIOBIECH
TK- o N .
o1 ot — obmieit HenooneHeHHOCThI0 KpuBOoH PXKJ/I B KOpPOTKOM M cpefHEeM CerMEeHTaX KpUBOW
125 \0606” JIOXOTHOCTH.
CAHO
21%
C0206

Ms1 cuntaem, uto B Onmpkaiiimee BpeMsl «rydiie pelHKa» OynyT obmmranum PXK/I-2,
I0TK-2,4, ALXK - 3,5,6, KOMU-7, Sp.O61-5.

16%

Ucrounuk: MMBB, Bauk Criypt

JIuneps! o oovsemam ToproB Ha MMBB,py6.
(peruoHasbHble 00IUTAINN)
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Hcrounnk: MMBB, Bauk Crypt

BepHyThCs K OrIaBICHHIO

YnpaBneHue KazHayencrtBa Otaen aHanusa dmnaHcoBbIX pbiHkoB S |
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PbIHOK akuui

Wnpexc PTC PoiHoK axkuunii OyKBaJbHO BLENHJICS B ONTHUMHUCTUYHBIE HACTPOCHHS U 3aKpPBLI

elle OJMH AEHb B IUIIOCE, HECMOTPS Ha JAC(UUUT JIMKBUIAHOCTH M MNaJCHHE LIEH Ha

1430 1 JIONTOBBIX PBHIHKAX. BrpoueM, aHAIOTHMYHYI0O AWHAMHKY JEMOHCTPHPYIOT U (DOHIOBEIE

1330 MHJIEKCHI IpYyTHX pa3BuBatomuxcs crtpad. Magexc PTC 3a nens Boipoc eme Ha 0,99% u
12301 / JoCTHUT YpoBHs 1337 MyHKTOB.

1130 R Pt CrpykTypa pocTa MO-IIPeKHEMY OCTAeTCSI HETHIMYHOW JUIS IOCIEeIHHUX

1gzg | HEeCcKONbKHX MecsueB. Pactyt «orcraronmey»: 'MK «Hopunbckuii Hukens» (+3%),

a30 | Cyprytraedreras (+3,25%), PAO EQC 06. (+1,7%), B TO BpeMst Kak JTaBHO NMPHUBBIYHBIC

730 JHUAEPHl OTKPOBEHHO CTarHUPYIOT MK Aaxe cHikarorcs: JIYKoitn (-0,45%), I'asmpom (-

- 1,72%), Coepbank 00. (-1,6%). [TogoOHas AHAMUKA, HA HAII B3IJIsII, TOBOPHT O CMEHE

630
«MoTopay. Ecnm eme OyKBambHO HECKONBKO HENENb Ha3al PBHIHOK IBHUTAd HaBEPX

HEPE3UACHTHI, TO TElepb NPUTOKA ACHEr HE BUAHO (YTO, KCTATH, MOATBEPHKIACTCS
Herourux: B PTC, Bask Criypr MHAMHKON JICHE)KHOTO PHIHKA), @ LEHBI PACTYT 3a CYET MOKYIIOK MECTHBIX HIPOKOB,
KOTOpBIE JIMIIb «OTJISIBIBAIOTCS» Ha MoBeneHne npounx Emerging markets. [TonoGHBIif
POCT HE KaKeTCs HAM HAIEKHBIM, TOITOMY MBI TO-TIPEKHEMY PEKOMEHIyeM ceifyac
3aHUMATh JIMIIF MUHUMAJIbHBIE O3UIIMH Ha PHIHKE aKIUi. Benp ceroims, Kak HUKOT/A,
HaM He U3BECTHO, YTO NPHHECET 3aBTPAILHHI JCHb.

CerozHs HaLIK OKUAHHS 10 PHIHKY HEHTpAJIbHbIC.

13 aBr
27 asr
10 cex
24 ceH

8 okT

g
g
I

4 wioH
18 mioH
2won
16 won
30 mon
22 okT
19 Hos
3 pex
17 pex
31 pex
14 B

Aprentuacknit MerVal noapoc Ha 0,94% no 1 724 1. Bpa3unbckuii peIHOK aKIHi
(Bovespa) Beipoc Ha 1,64% mo 38 014m. Mexcukanckuii nanexc Bolsa nmpubasmn 1,86%
10 19 217 n. Amepuxanckuit poHIOBEIH peIHOK BEIpoc Ha 0,72% mo 1 274 m.

JInnepst Topros

C6epbaHk-n
TFA3MPOMao
C6epbaHk
Pocten -ao
YpanCsU-ao
tOKOC-ao
PAOEQJC
FMKHHuk5a0
ABTOBA3-3
+Moc3Hepro

Hcrounuk: @b PTC, bank Crypt
BCDHVTLCH K OIJIaBJICHHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cmp.5
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HoBoctu

Konconunuposannsie npopaxu OAO "Anrteunas cers 36,6", M0 JaHHBIM ylpaBiieHUeckol oryeTHOCTH, B 2005r. BeIpociu Ha 42% 1o
cpaBHeHHIO ¢ Tioka3areneM 2004r. u cocraBmm 6osiee 300 mitH oit. O6 9ToM coobuiaeT npecc-ciryxba komanuu. [Ipu 3ToM mpoaxu
B alTEYHOM CeTMeHTe cocTaBuin 6onee 200 MiH 10m1., yBeauduBinuch Ha 50% mo cpaBHeHuto ¢ 2004r. Kak MosSICHUIIN B KOMIIaHUH,
3HAUUTENBHBIA POCT TMPOAaX OOYCNOBIEH AaKTUBHBIM PETHOHANBHBIM pa3BUTHEM AaNTEuHOM CeTH, a TakXkKe BBIXOJOM Ha
3aIUTaHUPOBAHHBIE TOKa3aTenu anTek, OTKPBITEIX B 2003-2004rr. [lpomaxu mpouepneit kommanum 3AO "Bepodapm" B 2005r.
yBermnamiuch Ha 28% 1o cpaBHeHuto ¢ 2004r. u coctasumu 78 miH gomt. PBK.

®onnoBas Oupxa "Poccuiickas ToproBas cucrema" (PTC) u mexnayHapomHoe peiftunroBoe areHtcrBo Standard&Poor's moxnmcanu
COrJIalieHre 0 COBMECTHOM mposmxkeHnn unnekcos PTC. B coorBercTBum ¢ cornamenneM, naaeke PTC Bkitouaercs B ri100anbHbIH
noptdenb UHAEKCOB S&P. AreHTCTBO CTaHOBHUTCS SKCKIIFO3UBHBIM 0o0JIajjaTesieM NpaB Ha pacHpOCTPaHEeHHE, [IPEJOCTaBICHUE U BbIIAUy
paspelueHnii Ha UCTIONb30BaHNEe, MAPKETUHIOBOE MTPOABIKEHHE U myOiukaruio naaekcos PTC. PBK.

O6bem Crabmumu3anuonHoro ¢oxzxa no uroram 2005r., M0 mpeaBapuTeNbHBIM JaHHBIM MunouHa, coctaBut 1 TpimH 460 Mipx pyo.,
coo0mmiIa >KypHaIUCTaM 3aMeCTHTeNb IiIaBel MuuucrepcTBa ¢uuancoB Tarbsna ['ommkoBa. OHa yTOYHWIIA, YTO JaHHAS CyMMa
HpeIBapuTeNbHAs, HO C YUYE€TOM OCTAaBILIMXCSl CBOOOJHBIX CPEICTB Ha cyerax (enepanbHoro Oromkera 3a 2005r. Ilo ee cioBam, oTH
cpenctsa ere He 3aunciiensl B Ctabdony, Ho OyayT 3aumcieHsl B KoHue stHBapst. PBK.

MexnayHaponHoe peiituaroBoe arentctBo Fitch Ratings moBeICHIO OCHOBHOIT peiiTuHr HeoOecneyeHHbIX o0s3arensctB OAO
"Cesepcrans" ¢ B+ 1o BB-. Takxke MOBBIIICH PSUTHHT HEOOECIICUECHHBIX 0053aTENbCTB KOMIIAHUY 110 HAIIMOHAJIBHOM mIKaje ¢ A(rus) 1o
A+(rus). Kak oTMeuaer areHTCTBO, MPOTHO3 MO OOOMM pEHTHHraM ycTaHOBiIEH '"ctaOmibHbIH". OmgHOBpemeHHo Fitch moarsepamio

PEHTHHT KpaTKOCpOUHEIX o0s3arenseTB "CeBeperanmn” Ha yposHe B. PBK.

Oenepanbhas ciayx6a o ¢punancoBsiM peiHKaM (PCDP) paspermiia omyck k obpainenuto 3a npenenamu PO 8 mupn 285 mun 729
ThIC. 515 OOBIKHOBEHHBIX UMEHHBIX Oe3n0KyMeHTapHbIX akuuid OAO "["aznpom” (35% oOT ycTaBHOTrO Kanuraia), COOOIAET MPECcC-LEeHTP
OCODP. 'ocynapcTBeHHBIH perucTpanroHHbI HOMep Beiycka 1-02-00028-A ot 30 nexabps 1998r. B Hacrosiiee BpeMs KOIHYECTBO
aknuit ['a3mpoma, Ha KOTOpHIE BEIMYIIEHBI aMepUKaHCKHE Aerno3uTapHbie pacmucku (ADR), cocraBmster 4,42% ycTaBHOrO KammTaia
KoMIaHu#, To ecTh okono 105 mua ADR. Kak oxumaercsi, B CBsI3W CO CHATHEM OTpaHHYCHHN Ha BiaJeHHWE akuusaMmu ['asmpoma s
HMHOCTPaHHBIX MHBECTOPOB MHOTHE M3 HUX 3aXOTSAT KOHBEPTUPOBATH KyIUIEHHBIE Ha poccHiickoM (oHmoBoM phiHKe Oymaru B ADR.
PBK.

BepHyThCs K OriaBIeHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.6

YnpaBnenue KazHayencraa


http://www.quote.ru/fterm/emitent.shtml?2918
http://www.quote.ru/fterm/emitent.shtml?67
http://www.quote.ru/fterm/emitent.shtml?77

A
BaHk «CnypT» PbiHo4YHOe 0bo3peHue 27.01.2006 PURT BANK

ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,282 -0,0706 34,31 34,27 11 160 000
EURTOM_UTS 34,2732 -0,0929 34,295 34,2699 6499 000
EUR_TODTOM 0,0031 0,0035 0,0025 0,0035 4900 000
USDTOD_UTS 27,9739 0,0255 27,9775 27,9775 649 305 984
USD_TODTOM 0,0016 0,0035 0,0015 0,003 1324 199 936
USDTOM_UTS 27,9764 0,029 27,974 27,9725 840 334 976
rus
HNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

RUO00AOD1JF3 5208 178 598 98,24 -0,07 4,66 26 0
SU25059RMEFSS 347 510 042 99,40 -0,07 6,39 18 0
SU46017RMFS8 339 755610 107,55 -0,20 6,62 45 0
SU45001RMFS3 64 106 250 102,57 0,00 5,34 3 0
SU25058RMFS7 39 320 081 100,56 -0,15 6,17 7 0
SU46005RMFS3 13 440 453 44,80 -0,45 6,77 2 0
SU27025RMFS4 13163916 101,42 -0,25 5,69 4 0
SU46001RMFS2 11261 850 107,26 -0,24 6,00 7 0
SU25057RMFS9 8225228 104,50 -0,09 6,26 7 0
SU46014RMFSS5 5455 106 110,70 -0,12 6,60 7 0
SU46002RMFS0 1825333 111,50 -0,25 6,46 5 0
SU46018RMFS6 396 406 112,62 -0,45 6,66 3 0

Hroro 6 052 956 481 140
PernoHanbHble
Oonrv

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

SxyT-06 006 590 017 536 107,47 -1,27 21 0 31985 366
MTI op39-06 195 282 048 112,49 -0,29 42 1837 648 512 32817750
Moc.06:1.58 66 705 508 109,94 -0,10 20 33 022 500 34214 336
MTI op35-06 63 202 780 101,94 0,01 3 0 0
MTI op32-06 36358 172 101,65 -0,05 2 0 0
Moc.0611.48 27 862 600 112,80 0,56 4 101 480 000 0
SIpO61-04 11196 090 109,02 -0,17 4 175779 200 76 421 360
NprO6131-1 10 464 500 104,65 0,20 2 0 46 433 320
SkyT-05 06 3 064 500 102,15 -0,11 2 66 429 500 68 536 952
MTI 0p29-06 1 088 000 108,80 0,05 1 0 334 871 680
MTI op43-06 834 840 108,00 -1,01 1 0 161233 616
HoBcu60-05 688 886 101,76 -0,44 2 18 396 000 69 996 000
Moc.06:1.38 482 598 106,30 -2,34 2 90 440 000 50917 048
bearO6 306 103 200 103,20 0,00 1 36 120 000 0
XabapoBck6O 3038 101,27 -0,13 3 60 598 992 23 684 882

Hroro 1 058 475 145 169 2 567 844 352 1063 689 341

BepHyThCS K OrIaBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |
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KopnopatunsHble
aonrun
Cp-B3Bemn H3wm cp- Koa
HNHCTpyMeHT O0opoT ocH LeHa B3Belll C/IeTI0K Ooopor PIIC Ooopor PEIIO

'A3IIPOM A6 86 599 648 100,89 -0,16 25 94236 352 88 439 424
PXK/1-0606m 60 789 100 101,48 -0,15 16 2127 453 952 150 621 472
CAHOC-0206 46 344 584 105,99 -0,18 24 292334016 219 610 848
TMK-01 o6 34 054 536 101,66 -0,09 8 0 28 350 000
SlkoBneBc-1 23 033 648 100,09 0,09 13 43 694 360 0
KpBoct-UHB 22904 428 102,82 -0,09 16 301 600 512 63 876 172
OCK EDC-01 20213322 103,65 -0,25 5 943 049 984 98 802 896
VpanCs3lu4 17 681 580 104 0,00 6 62 381 000 48 274 900
JoxoiDpCu 2 15039 575 103,22 -0,13 11 82 524 496 0
Jlykoitn2061 12 654 104 101,82 -0,18 5 408 000 000 316 019 936
PXX/1-0706m 10 466 635 102,56 -0,12 6 194 880 000 8777 154
BTE - 5 06 9 945 995 99,43 -0,42 5 969 385 024 193 786 592
VpanBar3d2 9 052 300 100,58 -0,13 77 471 904 0
LlenrpTen-4 8419 557 116,84 -0,14 12 491 220 000 118 955 696
XKD bank-2 6 987 800 99,83 0,03 3 0 56 324 460
Cu6Tik-506 6 162 000 102,7 -0,16 2 154 050 000 0
HytpHHB106 6 030 000 100,5 0,05 2 0 44 877 864
Cubllem 01 5057 009 101,1 -0,05 3 99 990 000 0
OCK EDC-02 4181 550 104,51 -0,11 4 316 846 496 136 239 872
PycAn®-38 4003 003 99,93 -0,11 4 289 969 984 0
CnasUHB 02 4000 990 100 -0,10 2 158 849 008 53 846 160
Meuen T/I-1 3353 000 101,61 -0,04 4 10 566 278 47 735 900
I0TK-02 06. 3218719 100,02 -0,15 6 100 050 000 0
TMK-02 o6 2 460 400 102,52 0,00 5 20 520 000 91314 504
PycAn®-28 2 434 660 100,98 -0,12 3 62 095 032 65 776 688
PXJ1-02061 2041420 102,02 0,03 2 146 487 904 163 414 288

Hroro 903 830 571 717 10 605 728 345 2 614 481 182
Akuumn

Cp-B3Bemn Koa
HucTpymenT ObGopoT ocH 1eHa Y% C/IETI0K Obopot PIIC Oboport PEIIO

PAO EBC 12 368 823 296 14,044 170,89% 24 963 1137 708 544 1094 732 928
JIYKOMJI 5053 566 464 2178,32 -45,40% 12 767 765 133 056 697 555 264
I'MKHHuk5ao 2886919 936 2447,89 298,26% 9629 158 165 968 0
I"A3ITPOM ao 1721375616 226,83 -172,38% 5108 277 483 040 509 579 680
Cypradrs 1454767 744 37,813 325,28% 4421 213171 936 153077 232
CoepbaHk 1070918 080 42962,17 -162,01% 2299 84 031 808 602 748 352
CoepbaHk-11 818 762 240 786,07 -301,50% 10 431 32 240 566 278 172 512
Pocren -ao 673 254 400 65,9 -166,92% 7977 29 283 846 338 381 536
Cyprudrs-n 560203 136 29,684 175,18% 1221 45323 000 67 331 488
+Moc3uepro 495 664 224 4,461 1046,85% 5332 5428 535 718 265
Cubnedth 463 574 336 131,03 100,74% 894 22203 334 2372481 024
ABTOBA3-3 291478 752 1363,16 550,12% 2099 11175398 24 356 860
I0KOC-ao 221205 824 48,814 266,32% 2219 11715 45564 188

Hroro 29 162 268 288 103 146 2 897 609 623 6469 139 494

BepHyThCs K OrJIaBICHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.8
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LWanxytauHoB Kupuan Brnapumuposuu

AuvpekTtop KasHauenctBa

OTAEA TOProBbIX onepauni Ha GUHAHCOBBIX PbIHKaX

HauaAbHUK oTaena
+7 843 291 50 19

MBK. Bantota
+7 843 291 51 40

AOAroBbl€ MHCTPYMEHTbI
+7 84329151 41

OTaen AOBEPUTENBHOIO YNpaBAE€HUA
BepyLmi 3KOHOMUCT
+7 843 291 50 29

OTaen aHanu3a PUHAHCOBbIX PbIHKOB

HauaAbHUK oTaena
+7 843 291 50 20

AHaAUTUK
AHaNUTUK

OTAEA pacueToB U KOPPECMOHAEHTCKUX OTHOLLUEHUM

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

BanloTHble Kopp. cueTta
+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

CkopoxopoBa OAbra BanepbeBHa
oskorohodova@spurtbank.ru

Llamma3sos Padaanb Llamunesunu
rshammazov@spurtbank.ru

LamappaaHoB Aaenb Unbru
ashamardanov@spurtbank.ru

XaupymuH Aibyaat PaluMToBuy
aybulat@spurtbank.ru

Mukynes MaBen AHApeeBUY
ppikulev@spurtbank.ru

PoaueHko MapuHa BukroposHa

lFaneeB Tumyp PaBuneBuu

YrapoBa TatbfiHa AAeKceeBHa
tugarova@spurtbank.ru

XypaBneB Cepren ANeKCaHAPOBUY
sjouravlev@spurtbank.ru

3amaneeB Mapart AamupoBuu
mzamaleev@spurtbank.ru

CaduHa lN'yseansa 3uHHypoBHa
gsafina@spurtbank.ru

AHuuc Pysanua PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BareHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hacrosimuii mHGOPMAIMOHHBI 0030p pBIHKA LEHHBIX OyMar COAEp)KHT OLEHKH W HPOrHO3bl YmpasieHus KasHadueiicTBa AKIHOHEPHOTO
xommepueckoro banka «CmypT» (OTKpBITOE akIHMOHEpHOe oOmiecTBO) (manee — «baHk») KacaTenbHO OyAymIMX COOBITHII W/MIM AEHCTBUIH, IEPCIEKTHB
Pa3BUTHS CHUTyalluW Ha PBHIHKE LEHHBIX OyMar, BEpOSTHOCTH HACTYIUICHHS OLPEJCICHHBIX COOBITHH M COBEpIICHHS ONPEICNICHHBIX ACHCTBUH Ha PHIHKE
LEHHBIX Oymar. VIHBeCTOpBI He JOJDKHBI IOJHOCTBIO II0JIAraThCs Ha OLEGHKM M IPOTHO3BI, COJepXKallfecs B HAcTosiieM o030pe, Tak Kak (akTuueckoe
TI0JIOXKEHHUE JIelT Ha PhIHKE IIEHHBIX OyMar B OyIyIieM MOKET OTJIMYaThCs OT IPOTHO3UPYEMBIX PE3yIbTaTOB 10 MHOTHM IPHYNHAM.

Hacrosimuii nHGOpMannoHHBI 0030p He ABIsIeTCS 0hepToil - MPeUI0KEeHHEM KYITUTh WU [IPOJaTh KaKue-JIN00 [eHHbIe OyMaru Win CBs3aHHBIE C
HMMHU (PUHAHCOBBIC HHCTPYMEHTBI JIHOO NMPHUHATH y4acTHe B KakoH-IOo cTpaternu Topropiu. OnucaHue q000if KOMIAHUHU WM KOMITAHUIL, I MX HEHHBIX
OyMar. WM PHIHKOB. WM HAaIlPaBICHHUI pa3BUTUS. YHOMSHYTHIX B JaHHOM 0030pe. He IPEANoaraloT HOJIHOTH X onucaHus. IIpeacTaBneHHbIe HHpOpMALUsL
M MHEHHs He OBUIM CIIeNUAIbHO HOATOTOBJICHBI JUISI KOHKPETHOH OIepaliyl JIOOBIX TPETBUX JIMI[ M HE NPEACTaBIIOT IETANbHBIN aHAIN3 KOHKPETHOM
CHTYallUH. CIOKHUBIICHCS Y TPETHHX JIMIL.

Mudopmarus 1 3aKII0UCHNS, U3II0KEHHBIE B HACTOSIIEM 0030pe, He 3aMEHSIOT HE3aBHCHMYIO OIICHKY MHBECTHIIMOHHBIX IOTpeOHOCTE U mmenei
KaKOT0-J1100 JINIA.

JlaHHBIiT 00630p MOXET HCIOIb30BATHCS TOJIBKO I HHPOPMALMOHHBIX Leeil. L{uTHpoBaHue MM HCIIONB30BaHHE BCEH WM 4acTH HH(MOPMALHH,
cozeprkamieiicss B HACTOSIIIEM OTYeTe, JOIMyCKaeTcsl TOIBKO C IIPSIMO OTOBOPEHHOTO paspemeHus banka.
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