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CobbiTHs U PakTbi
HNudnsus B PO ¢ 1 suBaps no 15 mas 2006 roga cocraBuia 5,6%. O6 3ToM Buepa 3asBHI IPEMbEp-
muHUCTp PO Muxann ®@paakoB, OTKpbIBas 3aceiaHie KOMUCCUH 110 OIOJDKETHBIM IpoekTHpoBkaM. AKM

Komucceust o OI0JDKETHBIM MPOEKTHPOBKAM Buepa OJOOpHIIA IPOEKT OCHOBHBIX I1apaMETPOB MPOTrHO3a
connanbHo-3KoHOMHYecKoro pazButus P® na 2007-2009 roxsr. CornacHo mporao3y, temmn pocta BBIT B
2007-2009 romax coctaBut 5,7% exeronno. AKM

AEHEXHbIH W BaAKOTHbINA PbIHOK

Ha BHyTpenHeMm BamoTHOM pblHKe Ha Toprax TOM kypc momnapa moapoc Ha 5 komeek 1o 27,05 pyo.,
o6opor cocrasun $2,3 mupa. (-$400 mua.). Mbl ipeanonaraeM, 9T0 MO UTOraM CETOAHSIIHEro JHs A0JUIap
HEMHOI'O CHHU3HMTCS. YPOBEHb OAaHKOBCKOW JIMKBHIHOCTH IO MTOTaM BYEpAIIHEro JHS CHU3MWICA Ha 35
wipa. py6. mo 528,1 mupa. py6. u3-3a ymiarsl Hajora Ha HpUOBUTE. MBI TpenronaraeM, 94TO CETORHS
CTaBKU Ha JICHEKHOM pBIHKE Oy IyT HU3KHMH — Ha ypoBHE 2-3%.

EBpoobaurauum

B otcyrctBme TOproB mo 0a30BBIM AKTHBAM, POCCHHCKHE €BPOOOHIBI TakKe IPAKTUUECKH HE
toproBasck. KotupoBku Rus30 Becs nens mpocrosumn 107,375/75. Cnpax Rus30-UST10 cocrasisier
okoso 120 6.m. MBI OXumaeM, 4TO CETORHS LEHHI MOTYT HEMHOIO IOAPAcTU 3a CYET COKPAICHUS
CYBEPEHHOT'0 CIpa/Ia.

Pyb6neBbie oba1rauum

29.05.06 Ha poCCHICKOM MOJITOBOM pBIHKE EIMHONW AWHAMHKHM He ObUTO. JIeHb OKa3ajlcs IOBOJIBHO
CKYYHBIM, BHJHMO, cKa3alcsi «(hakTop HMOHeAeNbHHKay. KopropaTuBHEIE 0ONMTAnMU MEPBOTO SIIETOHA
M3MEHUTHCh B mpenenax +/-0,2 1.I., peruoHajgbHbie — B auanazoHe ot -0,2 mo +0,1 mm. 1o
CpeHEeB3BEIICHHBIM IIeHaM. MBI Ipe/inoiaraeM, 4To CEroAHs CISJIKU Ha PhIHKE PyOJIEBBIX JONTOB OyIyT
MIPOXOAUTH 00JIee aKTUBHO, a LIEHbI HEMHOT'O TOAPACTYT.

Akunn

B oTcyTcTBHE HEpPE3UICHTOB POCCHUICKHN PBIHOK aKIUH JEMOHCTPUPOBAI  HEOCMBICICHHYIO
BOJIATHJIBHOCTh, U TI0 MTOraM BYEPAIHHX TOPrOB OOJBINMHCTBO JIMKBUIHBIX HHCTPYMEHTOB HEMHOTO
cHmsmwinch B nene. Munexc PTC 3a nenp nonusmics Ha 0,2% 1o 1492 mynkros. CeroHs Mbl HE 0’KUAEM,
YTO KOTHPOBKH HM3MEHSTCS 3HAYMTENIbHO. MBI IOJIaraeM, 4YTO POCCHUICKHI (OHIOBBIA PBHIHOK OyIer
TIOYKUIIATHCSl CHTHAIOB C MHPOBBIX PBIHKOB, KOTOPBIE MOTYT IOCTYNUTH JUIIH K KOHILY HEICINH.

JIukBuHbIC aKTHBBI OaHKOB B L1B Sl
HNuankaropbl: Ceroanst 3a IeHb 3a HeIeJI0
600 1 EUR/USD 1.2805 0.0062 -0.0058
520 1 Hedrs Brent, ICE 70.59 0.00% 1.79%
440 1 S&P 500 1280.16 0.00% 1.43%
3601 Libor (6M) (%) 5.3200 0.003 0.020
2801 MOSPRIME(3M) (%) 49800 | -0.130 -0.090
200 -
EES- 555528882753 UST10 (%) 5.0520 0.000 0.022
Soeseprnddsezz3z=
NETREPRFoagT Ty RusGLB30 107.38 0.130 0.320
Herownc LB P, bame Cnypr JTlonnap (MMBE USD/RUB UTS TOM),Bid 27.0563 | 0.0419 -0.0155
Hnpexe PTC Espo (MMBE EUR/RUB UTS TOD) 34.5144 | -0.0889 0.0226
1725 It\\ Octatku Ha Kopcuerax B LIb (Mipa. py6) 381.5 -25.1 38.3
122 ] Jlenozuts! 6ankoB B 1B (Mup. py6) 146.6 -9.9 -73.6
1‘3‘12 ] Huyexc PTC 1492.1 -0.20% 13.16%
1?‘;’2 06nem Topros B PTC (MiH. 1011) 71.7 9.4 -89.0
1060 Hnunexc MMBB 131385 | -2.10% 14.87%
965 T
870 - 3BP (mipa. mosun) 236.7 0.60
FFEF X0 000000 QXSS
5522288228885 58¢8
TR CeQOReIng g Y BN JlenexxHas 6aza y3koe omnp. (Mipj. pyo) 2377.0 40.30
HUcrounuk: ®b PTC, bauk Crypt
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HUcrounuk: bauk Poceun, bank Crypt

YnpaBnenue KazHayencraa

SPURT BANK

.05.200

BaAtOTHbIW U A€HEXHbIW PbIHKU

BanrotHbli pbIHOK

Ha BHyTpeHHeM BanroTHOM pbIHKE Ha Toprax TOM Kypc mouiapa MOApPOC Ha 5 KOMEEK 10
27,05 py6., o6opot cocraBun $2,3 mapz. (-$400 min.). HecMoTps Ha BBIXOJHOH B AMEpHKE U
AHrIHY, 00 PHHKY MPOIIEN JOCTaTOYHO 00MbIIoil 066eM ToproB. Buaumo, poccuiickue HTpoku
PEIIIIN YBEINUUTh 00BbEeM KOPOTKHX IO3MIMI IO JoJIapaM B pacdyeTe Ha ero JajibHeiflnee
najgenue. Kpome Toro, B anpese U Mae 3aMETHO YBEIIMUYMJIICS CPEHEJHEBHOI 000pOT Ha Toprax
TOM, KOTOpBI Temepb cocTaBisieT okoymo $1,5 MIIpa., 9TO, BHAMMO, CBS3aHO C «IICHOBBIM)
pocToM 00BEMOB IKcIOpTa He)TH BO BTOPOM KBapTaie. MBI IpeamonaraeM, 4To IO UTOraM
CEroHAIIHEro JAHs A0JIap HEMHOTO CHH3UTCSL.

Buepa B IIpaBUTENbCTBE COCTOSIIOCH — 3acelaHHE bBIOKETHOM  KOMUCCHH — IIOT
IpeJicelaTeNIbcTBOM IpeMbep-MuHucTpa M. ®pankosa. Kommucens mepecMoTpena OCHOBHBIE
rapaMeTpbl MAKpPO3KOHOMUYECKOTo nporHo3a Ha 2007-2009 ro/isl, MOBBICUB OLEHKY WH(IISALNHY,
MIOTOJIOK POCTa Tapu(OB U YCTAaHOBUB HOBBIE OPHEHTHPHI Kypca pyois. Ilo cioBam HadanbHHKa
JenapramMeHTa nporHosupoBanus MOPTa A.  Kuemawa, [IpaBuTeNnbCTBO — J0OITycKaeT
BO3MOKHOCTb 00JIee Cepbe3HOT0 YKpPEIUIeHUs! pyOIst creluaibHo 11 00y3nanus uHdusiuuu. [o
uroram 2006 T. IUTaHUpYETCS YKpEIUICHHE peanbHoro dGhQeKTUBHOro Kypca Ha 6-7%, Kypc
JIoJIapa IIo UToraM roja IporHo3upyeTcst Ha ypoBHe 26,9 py0.:

HTIIIL % Pocr Poct Kypc Ykpemnnenue

Tapudon Tapudos JjoJapa, peanbHOro

Ha ras,% Ha Hepr.,% pyo. a¢dexTuBHOrO

Kypca,%

2007 6,5-8 15 10 26,5 5,1
2008 4,5-6 14 9 26,9 1,3
2009 4,5-5 12 8 27,3 0,9

Ha peiake FOREX He IpoHCXOANIO HUYETO CYHNIECTBEHHOTO, O YeM CTOHIIO ObI paccKa3aTh
ceromus ¢ yrpa. Kypc eBpo IuiaBHO mopjpactaia B TedeHHe MHS HPOTUB HOJUIApa, IPOJNOIDKAst
(opmupoBaHre (QUIypbl «CXOJSIIMNACA TPEYrOIbHHUK», KOTOpask B UTOTe JOJDKHA 3aBEPLIUTHCS
POCTOM €BPOIICHCKOIl BATIOTHI, €CIH, KOHEYHO, CBOM KOPPEKTHBEI HE BHECYT IIPEACTOSIIHE
HOBOCTH II0 aMEPHKAHCKOH YIKOHOMHUKE.

Cpeau HOBOCTEH CTOMT OTMETHTh IYOJNMKALMIO JAHHBIX II0 IUIATEXKHOMY OajaHcy
eBpOo30HBL JleuIuT cueTa TEKyIUX onepanuil miaTexHoro 6amanca EBpo3onsr cocrasun €1,3
MipJ. 1o cpaBHenHto ¢ €0,4 mupa. B deBpane. OTpHIaTeIbHOE 3HAUEHHE CUETa OBLIO MOITyYeHO
u3-3a neduimra Tekymux TpaHcdepros (-€4,8 Mapa.), B TO BpeMsi KaK OCTaJbHbIE CTaTbU 3TOTO
pazjena IUIaTeXHOro OalaHca OKa3aluch NPOQUIUTHHIMU. CUeT KalUTaIBHBIX ONeparuil ObLT
UCIIONIHEH ¢ HeOosbiuM u30biTKOM B €0,6 mipa. a rox (mapt 2006r. k wmapry 2005r.
HAKOIICHHBIM MTOTOM), CTPYKTYpa IUIATeKHOTro OanaHca W3MEHMIACh — MOYTH B 4 pasa BBIPOC
00beM MOpT(heNbHBIX MHBECTHIMI B akmud (1o €189,2) mupn., 4To oTpasmiocs W Ha pocTe
TIOKa3aTeNs BBIIAYNBAEMBIX JOXOIOB, KOTOPBII yBeIndwics B 1Ba pasa no €40,1 miupx., a BOT
uHTEpec K oOsurauusM Obul Ha O4eHb HU3KOM ypoBHe (-€1,1 Mipa. mo wurtoram roja).
HW3smenenue 3BP cocraBuno -€19,4 mupn. (-€7,9 mupa. 3a npeasinymuii nepuoxn). bpocaercs B
Iria3a cTabWIBHO BBICOKHII MOKa3aTesb OMIMOOK U mpomyckoB -€69,2 n -€86,3 miupn. B 2005 u
2006 r.r., COOTBETCTBEHHO.

Ceronnst nmyonukyercs unaekc norpedaosepus B CLIA. Mbl qymaem, 4To 3TOT MHAUKATOP
HE OKaXEeT CYINSCTBEHHOTO BIMSHMS Ha AWHAMUKY BAlIOTHBIX KypCOB, TaK KakK PBIHOK
COCPEeJIOTOUNTCSA Ha OoJjiee BaXKHBIX JAHHBIX, MyOJNMKyeMbIX Ha 3TOil Hejene (CTEHOrpamme
3acenanust ®PC u Payrolls).

AEHEeXHbIH PbIHOK

YpoBeHb GAHKOBCKOM JIMKBUAHOCTH CHHU3HMJICS TI0 MTOTAaM BUepaliHero JHsg Ha 35 mupa. pyo6.
10 528,1 mapa. py0. u3-3a ymiaTel Hajora Ha npuObLIb. MBI IpeanonaraeM, 4to OaHKM Havaau
TOTOBHUTBCS K 9TOMY HAJIOTY M IEPEYHCIISTh ACHBIU B OIOJDKET elle B ISTHUILY, II09TOMY CyMMa
OCTAaTKOB CPEICTB Ha KopcyeTaX M JENO3UTax CHU3MIachk HeHamHoro. Canblo omeparuil c
0aHKOBCKMM CEKTOpOM B pasmepe 78,3 mupa. pyO. oTpakaeT oO0bEeM MPOAAX NOJIAPOB H
nutepenimii L1B. Ilockonmbky Buepa pacdeTsl IO JoJulapaM He INPOBOJMINCH, TO 00BEM
MPOJJAHHOM aMEpPUKAHCKOM BaJIOTHl B ISATHUIY M TOHexenpHUK Ha TOM mnocrynur B
0aHKOBCKYIO CHCTEMY TOJIBKO CErOJIHS.

TIpu npoxoXkIeHHH HAJOTOBBIX IUIATeXKEH B anpesie ¥ Mae KpeAUTHbIe OpPraHU3aliy ITIOYTH He
ucrosap3oBanyu onepauun npsmoro PEIO ¢ bankom Poccun, a 00Xoauiamch CoOCTBEHHBIMH
pecypcamu. OTKyzAa BAPYT Takas pocKolb? BeposiTHO, n3-3a coueTaHus IByX (pakTOpOB: pocTa
kypca eBpo-goiuap Ha FOREX, u cOOTBETCTBEHHO, aKTHBHBIX ITPOJIa’K BAIIOTHI HA BHYTPEHHEM
PBIHKE, a TaKKe 0ciabaeHus B Mae OI0KETHOI MOTHTHKY.

Hronb 6aHKM HAYMHAIOT C OYEHb HEIUIOXHM 3alacoM JUKBHAHOCTH. O4eHb MOXOXE, YTO H
HIOHBCKUI IIePHO]] HAJIOTOBBIX IUIATEXeH OaHKHU NPOIayT BechMa CIIOKOHHO. CeronHs cTaBKU Ha
JICHE)KHOM pBIHKE OyIyT HU3KMMH — Ha ypoBHE 2-3%.

BepHyThCs K OrIaBICHUIO

OBbIX PbIHKOB
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UST 10 KasHaueiickne obAuraunn
52 Topru Ha peiHke Treasuries Buepa HE IPOBOJUINCH B CBA3H C IPa3HOBAaHUEM
5 | ’/J‘\' Just mamsaru B CLHA. CooterctBerH0, noxoaHocTs UST10 ocramaces Ha yposHe 5,05%,
48 noxonnoctb UST2 —4,93%.
461 CeroHst eHb OyJeT OTINYATHCSI HEBBICOKOH aKTUBHOCTBIO, U €/1Ba JIM CTABKH
::;: Ha aMEpPUKAHCKOM JIOJTOBOM pBIHKE H3MEHATCS 3HAUUTENbHO. I3 HOBOCTEH ceromHs
4] 3alUIaHUPOBaHa JIMIIb OJHA IyONMKalMs — WHAEKC HOTPEOHTEIHCKOTO JOBEPHS,
38 KOTOpBIi 0OBIYHO OKa3bIBa€T MUHUMAIBHOE BIMSHHE HA JOJTOBOM PBHIHOK. VIHBecTOpHI
BBELEPE2E28858R MPEATOYTYT 3aHATh BEDKUIATENBHYIO TIO3UIMIO B TIPE/UIBEPUHN 3aBTPAIIHEH MyOIrKannu
THeOREOQRo g2 vy cTeHorpaMMbl mocienHero sacenanus ®PC. Bo3MOXKHO TakKe, YTO KOHCOJMIALMS
Hetounn: Reuter, Bank Ciiypr HPOJUTUTCS 10 CaMOW ISTHHMIIBI, KOTJIa CTAHYT M3BECTHBI MaiCKHE MOKa3aTeNd PhIHKA
TpyIa.
BepHyTbcsl K OTIaBIEHUIO
RusGLB30 Poccuiickne eBpoobAHraunun
116 B orcyrcTBHe TOpros mo 6a3oBbIM aKTHBaM, POCCHIICKHE €BPOOOHIBI TAKkKe
1l npakThiecku He ToproBannch. KorupoBku Rus30 Becs menp mpocrosutn 107,375/75.
Crpazx Rus30-UST10 cocrasnsier okomno 120 6.11.
112+ Mbl oxupaeM, YTO CErofHs IEHbl MOTYyT HEMHOIO IOJApacTh 3a CYeT
110 COKpaIlleHHs1 cyBepeHHoro cmpaga. ObcraHoBka Ha Emerging markets mocreneHHO
CTaHOBUTCSI BCE MEHEe HAINPSDKEHHOH, M 3TO JOJDKHO CIIOCOOCTBOBATH BO3BPAILCHUIO
1081 ONTHMH3MA Ha PHIHOK POCCHUICKOTO BAIIOTHOTO JIONTA.
106 . Q o o 2

Hcroynuk: Reuter, bank Criypt

BepHyThCs K OTJ1aBICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.3
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PybneBble obauraumu

lFocyaapcTBeHHbIe 06AHrauuu

Llensl B roccexkrope MNpPEeMMYINECTBEHHO MOBBIIAINCL. B TOproBoil cucreme
roCyJapCTBEHHBIX LEHHBIX Oymar ObLIO 3apesepBupoBaHo 4 952 muH. py6. (+692 miH.
py6.). O6vem Topros coctaBui 1 597 muH. py0., u3 Hux 1 080 muH. py6. (+612 MuH. pyo.)
MPUXOAUTCS HA TOPTOBYIO cucTeMy, 517 miuH. py0. (-522 miuH. py0.) Ha BHECHCTEMHEIC
crenku. O6opor mo mexauinepckomy PEIIO — 4 281 mumm. py6. (+1 330 mum. py6.).
AxTuBHee Bcero npoxommnu oneparuu ¢ O®3 46017 (+0,13 m.o. mpu obopote 243 MiH.
py0., noxomHocThb 6,78%). Jluaep pocta — OD3 46003 (+0,23 m.o. mpu obopote 152,8 MiH.
py0., AoxomHOCTh 6,57%), munep cHwkenus — OD3 27025 (-0,12 n.m. npu obopote 14,1
MIIH. py0., 10X0AHOCTH 5,89%).

Ecnu Buepa mensl moxpactamu ©e3 OCOOBIX IMPUYMH, TO IOYeMy OBl PBIHKY HeE
NPOJOIDKUTE POCT U cerofusa? Tem Oojee, 4TO BHYTPEHHSAS KOHBIOHKTYPAa OCTaeTCs
MO3UTHBHOM - HAa pPHIHOK BCE C€IIe OKA3bIBAlOT CBOE BIHUSIHHE OXHUIAHUS OTMEHBI
OTPaHMYEHMI MO KaNUTAIbHBIM ONEPAIHAM, YKPEIUICHUsI Kypca pyOisl M HU3KHE CTaBKH
MBK. Ha BHenHux e pbIHKax MOKa BCE CIIOKOMHO.

Kopnopat1BHbie U peruoHanbHbie AOATH

29.05.06 Ha POCCUHCKOM JIOJTOBOM PHIHKE CMHOW TUHAMHUKHU HE ObLIO. JICHb OKa3aycs
JOBOJIGHO CKYYHBIM, BHANMO, CKa3aics «(pakTop MoHeneiabHUKa». CBOIO JIETITY BHECIO M
OTCYTCTBHE aKTMBHOCTH Ha PbIHKE eBpooOuuramuii. Topru XxapakTepu30BaInuCh MUPOKUMU
CIp3JaMHM Ha TIOKYNKY M MPOAAXKY M HEOOJbIIMM OOBEMOM BBICTABICHHBIX 3asABOK.
KopmopatuBHble 0o0mMranmuy MEpBOrO DINENIOHA W3MEHSUIMCh B mpepenax +/-0,2 ..,
peruoHansHBIe — B quana3one ot -0,2 1o +0,1 m.11. o cpeTHEeB3BEUICHHBIM IIEHAM.

Jlunepamu o u3MeHeHusIM 3a JieHb ctanu oomuranud MI'TC-4 (+7,92 .. mpu o60poTe
2,3 muH. py6.) u 'asnpom-3 (-6,37 m.o. mpu obopore 2,5 miH. py0., foxomaHOCTE 6,28%).
O6bem TOproe BbIpoc Ha 1,2 miupa. py0.: cymma onepanuii Ha Oupxke — 938 muH. pyo.
(mpotuB 1 102 miun. py6. Hakanyne), B PIIC — 4 813 mun. py6. (npotus 3 477 MiH. pyoO.
nHeM panee). O6oport no caenkam PEIIO He n3menuscs — 8 497 mun. py6. (8 216 muH. py6.
JTHEM paHee).

MBI npefronaraeM, 4YTo CeroAHs CASIKH Ha PhIHKE PyOJIeBBIX A0JIT0B OYyAyT MPOXOJUTD
0ojee aKTHBHO, a LEHBI HEMHOTO IOAPAcTyT. 10, 4TO BuYepa Be4epOM bromkeTHas
KOMHCCHSI IIPH NIPaBUTEIbCTBE PP normycTuiia BO3MOKHOCTB 60Jiee Cepbe3HOT0 YKPEIUICHHS
Kypca pyO6ust 11t 00y3aaHust HHQIISIIUY — O4ePEAHON MTO3UTHB JUIS pyOJIEBEIX TOJTOB.

B cpenHecpouHoi epcHeKTHBE MBI CMOTPHM Ha PHIHOK C MEHBIIMM ONTUMH3MOM H3-3a
COXpaHSIOLIeHCs HEONpPEeAeIeHHOCTH Ha pa3BHMBAIOLIMXCs pbIHKax. Kpome Toro, mepen
nyOiMKanyed BaXKHBIX JAHHBIX 10 dKoHoMuKe CIIIA, Hrpoks MOTyT NpPHOCTaHOBHUTH
nokynku. Ckopee BCero, pbIHOK elie Joaro OyAeT ocTaBaThCs B PyClie KOHCONUIALHH.

MsI pekoMeHayeM nokynats oonuramuu Moc.O6m.- 6, AVKK-5, 6, CamapO061-2,Caxa
(Axyr), SApO61-6, FIOTK-4, PyccHedt1s-1, Ypecu cep-6, PXK-6, Poccensxb-2, PKC-1 FW,
Cu6Ten-7 FW.

Ceroanst 3allJTaHUPOBaHO pasMEIICHUE 06HI/IFaHPIﬁ POCTBepTOJ'IaI

HaumenoBanue O6wemM, | Cpoxk obpamenus, net | OdepTa, neT
MIIpA. pyo.
PoctBepron-1 0,8 3 1,5

BepHyThcs K oriaBlIeHIIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB Crp. 4
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Bauk «CnypT» 30.05.2006 SPURT BANK

PTC B orcyrcTBHe HEpe3MZEHTOB pPOCCHHCKHN PBHIHOK aKIMH JEMOHCTPUpPOBAI
B HEOCMBICJICHHYIO BOJIATWJIBHOCTB, W II0 HTOTaM BYEPAIIHUX TOProB OOJBIIMHCTBO
1725
1630 1 JIMKBUJIHBIX MHCTPYMEHTOB HEMHOI0 CHM3WIMCH B LieHe. Unnexc PTC 3a neHb moHU3MICS
1535 1 Ha 0,2% 1o 1492 nyHKTOB.
1‘3‘32: JleHb HAYMHAJICS BECHMA ONTHMUCTHYHO, YEMY, B OOIIEM-TO, HE ObLIO HHKAKMX
1250 MPUYNH, OJHAKO BO BTOPOH IIOJOBMHE MAHS TaKKe HEOXKHJAHHO AaKTHBU3UPOBAIUCH
11557 NpoJakM, KOTOpblE OBICTPO CBEJM Ha HET Bce yTpeHHue pocTmxenusd. Ilocie
1060 v
065 TOJIOBOKPY’KUTENBHBIX B3JIETOB U TAACHMI, KOTOPHIE DPBIHOK IEPEXMJI 3a IOCIEAHHE
T s sSE5dBBEEEEEFT HECKOJIbKO HEJeNb, UTPOKH JIE30PUCHTHPOBAHBI, U BBISBUTH JAOMHHHUPYIOIIEC HAa PHIHKE
X X ODOI I VOE®EL C OO
2eogy §§ se8z : $3z= MHEHHE OYCHb CJIOKHO. MEXTy TeM, C MHPOBBIX pPBIHKOB TaKXe HE MOCTYIaeT
N - OIIPE/ICJICHHBIX CHUTHAJOB. [Ipojaky B aKTHBaX pa3BHBAIONIMXCS CTPaH, IIOXOXE,
Herouni: @B PTC, ban Cuiypr IPEKPATUIUCh, HO TOBAapHBIC PHIHKU 3aMEpIIU B BECbMa HEYCTOHUMBOM paBHOBECHU, U €CJIU
CHIKeHHe KOoTHpoBoK Ha Commodities MPOJOIKHUTCS, TO HEraTUBHBIE HACTPOCHUS Ha
(hOHI0BBII PHIHOK MOTYT BEPHYThCH.
ITo uroram BuepariHero AHS B JUJAEpaxX CHIDKEHHs Cpeld Hauboliee JTUKBUIHBIX
Oymar oxasanuch akuuu rockommanuil. bymarn Coepbanka moxemesenu Ha 3,9%, aknuu
lasnpoma ymamn nHa 2,9%. Ilpoume IMKBHIHBIE HHCTPYMEHTHI B CPEAHEM IIOKa3aIH
CHIDKCHUE B paMKax 1,5-2%.
CerogHss MBI HE OXKHJAeM, 4YTO KOTHPOBKM H3MEHSTCS 3HAYUTENHHO. MBI
HoJIaraeM, 4To POCCHHCKHN (DOHMOBBIM PHIHOK OYAET HOXKUIATHCS CHIHAJIOB C MHPOBBIX
PBIHKOB, KOTOPBIE MOTYT IOCTYIMTb JIMIIG K KOHIYy Henenn. Ckopee Bcero, B Oimkaimnie
JHU Ha (DOHITOBOM PBIHKE YCTAHOBUTCSI KOHCONUAALIMS.
ApreHTHHCKHIl HMHIEKC 10 HuToraM ToproB BbIpoc Ha 1,2% no 169798 m.
Bpasnnbsckuit perHOK aknnii (Bovespa) camsmics Ha 1,25% mo 38 145,15 n. Mekcukanckuit
¢onnoseit uupexc IPC morepsm 0,43% wu cocraBun 19 500,54 1. AmepuxaHckuit
¢donnoseiit maAeKe S&P 500 He m3menucs - 1 280,16 1.
Jlunepsi Topros BepHyTbCS K OTrIaBICHHIO
C6epbaHk
FA3MPOM ao
C6ep6aHk-n
TatHopT 3a0
nykown
FMKHHuk5a0
PAOE3C-n
CesCt-ao
Pocten -ao
+M0(:3Hepro‘ T T T T T T T T d
gy ey
YRS NTBHOA

Hcrounnk: MMBB, bank Criypt

YnpaBnenue KazHayencraa

aHann3a UHaHCOBbIX PbIHKOB CTp.5



LT 05.2006 ASPURT BANK

HoBocTtuH

Temnsl pocra BBII PO B 2007-2009rr. coxpansarcs B npenenax 5,7% exerofno. Takue naHHble coiepikaTcs B IIPOEKTE IPOrHO3a
COIMAIBHO-9KOHOMHYecKoro pa3sutus PO ma 2007r. m Ha mepuox mo 2009r., koTOpelii OBIT OOOPEH CErofHs Ha 3aceJaHuH
Or0/pKeTHOI KoMHuccuH TIpH npaBuTenbeTBe PAD. O0 3TOM co0oOImMIN KypHAIUCTAM B Ipecc-ciryxbe kabuHera MUHHCTPOB. CoriiacHO
0JI0OpPEHHOMY TPOTHO3Y, YPOBeHb IieHbl Ha HedTh Mapku Urals B 2007r. cocraBut 58 momt./6app., B 2008r. u B 2009rr. - 1o 53
noin./6app. u o 48 nom./6app. coorBercTBeHHO. B 2006-2009rT., COrIacHO MPOTrHO3Y, COXPAHATCS BBICOKHUE TEMITbl POCTa ACHEKHBIX
JI0X0J0B HaceaeHus. B peanbHOM BeIpaxkeHHHU 10x01b! HaceneHus B 2009r. k 2005r. BeipacTyT Ha 38%, uTo0, Kak MOJUEPKHYJIH B Ipecc-
ciry>x6e npaBuTenseTBa PO, Briie nporHozupyeMoro ypoBHs nHsmn. PBK.

MuHHCTEPCTBO SKOHOMHYECKOro pasButHs u ToproBmu (MOPT) Poccum m memenxwmii aBToMOOMNBHBIN KoHHIepH Volkswagen AG
HOAIIMCANIY COTJIallIeHHe O CTPOUTENbeTBe B Kamykckoil obnactu coopounoro npeanpusitus. OOmuit 00beM HHBECTULNI MO IPOEKTY
cocTaBuT nopsaka 270 MiH eBpo u JonoaHuTeasHo 100 MiIH €Bpo IpH CO3JaHMM LITAMIIOBKM aBTOMOOMIIEH, cooliaeT npecc-cinyxoa
MOPT P®. PBK.

Wuadmsamus B PO 3a 20 greit mas 2006r. coctaBmia 0,3%, cooOmIIII KypHAIHCTaM HAYAIBHUK JAEMapTaMeHTa MaKpOIKOHOMHYECKOTO
npornozupoBanuss MOPT P® Annpeit Knenau. Ilo ero cnosawm, 3a 5 mecsie 2006r. uadusious coctaBut 5,8%, 3a mait 2006r. - 0,4-
0,5%. Hamomuum, uro B 2005r. mH(NAUMS 32 mepBblie 5 MecsmeB coctaBmia 7,3%. A.Kienau oTMETHII, YTO CHIDKEHHE WHQISIUAU
MPOM30IILJIO B OCHOBHOM 32 CUCT TApU(OB HA HKUIHUIIIHO-KOMMYHAIBHBIC YCIIYTH U CHHKECHHSI TEMITOB POCTA IICH Ha MPOI0BOJILCTBEHHY O
rpyniy ToBapoB. PBK.

MOPT P® mepecMoTpen TpaeKTOPWIO MOBBINICHUS TapH(OB Ha ra3 W IEKTPOIHEPruio Ha Ommxaimue roxel. OO 3TOM cOOOIIMI
JKYPHAIHCTaM Ha4aJbHUK JeNapTaMeHTa MaKpOdKOHOMHUYecKoro mporHosupoBanus MOPT P® Amnppeit Knemau. [Ipornos mo
MOBBIIICHHIO TaprdoB Ha Ta3 Ha 2007r. moBsicwics ¢ 8% mo 15%. [o coBam A.Knemaua, Takoe moBbimeHne TapugoB Ha ra3 Tpedyercs
Uit Toro, 4rto0bl ['a3mpom Bbimen Ha "Touky Oe3yObTouHocTH" Ha BHyTpeHHeM pbiHKe. A.Kiemau cooOmpui, uro Oe3yObITodyHast
TOPTOBJISL Ta30M Ha BHYTPEHHEM PBIHKE SIBIISIETCS OJHUM U3 ycloBH 1o BerymieHuto Poccun B BTO. Ilo nporrosam I"asnpoma, mpu
pocte Tapudos Ha 8% Ha BHYTpeHHEM pbiHKe B 2007T. XOJIUHT MONYyYuT yObITKOB Ha 30 Mapxa py6. Taxxke, mo cioBam A.Kienaua,
noBblieHne TapudoB Ha ra3 GyaeT crnocodcTBoBaTh dHEprocoepexenuo B PD. TIporHo3 nmo moebimieHuo tapuoB Ha ra3 Ha 2008r.
coctasisieT 14%, na 2009r. - 13%. PBK.

Poccust m General Motors moxnucany corjanieHHe O CTPOMTENBCTBE 3aBOJA IO IPOM3BOACTBY aBToMoOwmiei. Co croponsl PO
cornammenne moanucan raapa MOPT I'epman I'ped, co croponst General Motors Bune-nipe3uaeHT kopnoparuu Kapn-ITurep ®opcrep.
Kak coobmun I'I'ped ma BcTpede ¢ mpesunmentom PO Bragmmupom IlyTHHEIM mepen HOANHMCAaHUEM COTJIALICHHS, IPOU3BOACTBO
pa3mecrturcst oy Cankt-IlerepOyprom, nepBblii KaMeHb 3aBoja OyAeT 3aJ0KeH B MioHe c.I. Ha mepBom stame o0beM WHBECTHULHIT B
CTPOMTENBLCTBO cocTaBUT 115 MiH nomt., Ha BTOopoM dTame OoH Oyzxer ynBoeH. [Ipeamonaraercst Ha 3aBOJE BBINYCKaTh TPH MOJEIH
aBTomo6uieit. PBK.

Poccus Bemmatut Kyseiity B cuet Op1Biiero gonra CCCP 1,6 mapa gomt. Kak cooburiu B mpecc-ciryk6e MunnctepcTa puHaHcoB PD,
cornamenne o6 yperynmuposanuu gonra osiero CCCP 6bu10 mognucano 8 Mockse MuHHCTpOM (rHaHCOB PO Anexceem Kynpuasim n
MHHUCTPOM 3HepreTuky rocynapcrsa Kyseiir meiixom Axmanom ®axan ans-Axman anb-Cabax. [Ipu stom Pocenst moracur ponir Ha
CYyMMY OKOJIO | MIIp/T IOJUIL. ITyTeM JCHEKHBIX BbIILIaT, 600 MIIH IOJII. - 32 CYET TOBApPHBIX MOCTaBOK. BEPHYTHCS K OTJIaBJICHUIO

aHann3a UHaHCOBbIX PbIHKOB CTp.6

YnpaBnenue KazHayencraa
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ETC
HNHcTpymMeHT Cp-B3B H3m cp-B3B Open Close O0beM TOpPros
EURTOD_UTS 34,5109 -0,0582 34,62 34,51 11 380 000
EURTOM_UTS 34,5144 -0,0883 34,51 34,515 6942 000
EUR_TODTOM -0,0002 -0,0031 0,0005 -0,0025 14 200 000
USD_TODTOM -0,0093 -0,013 -0,003 -0,0125 2271699 968
USDTOM_UTS 27,0563 0,0356 27,055 27,05 2269 559 040
rus
MNHCTpyMeHT Obopot CpB3B 1IeHA H3m cpB3B Jlox cpB3B Kou1 caesnok Jlopa3menn

RUO00AOD1JF3 349 479 200 99,85 0,15 3,20 9 0
SU46017RMFS8 243 184 692 105,73 0,13 6,78 13 0
SU46018RMFS6 207 789 300 110,62 0,12 6,80 9 0
SU46003RMFS8 152 772 101 111,23 0,23 6,57 14 0
SU46002RMFS0 39 581 100 109,76 0,06 6,62 6 0
SU25059RMFS5 24 741 620 98,57 -0,08 6,62 2 0
SU46020RMFS2 17 968 500 99,83 -0,02 7,03 2 0
SU27025RMFS4 14 107 405 100,77 -0,12 5,89 6 0
SU26198RMFS0 10 559 499 96,00 0,15 6,78 2 0
SU27020RMFSS5 10 490 000 104,90 0,00 5,76 1 0
SU27019RMFS7 5235000 104,70 0,00 5,74 1 0
SU25058RMFS7 3534070 100,40 -0,06 6,22 3 0

Hroro 1079 656 420 72
PervoHanbeHble
Oonrv

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

Moc.0611.58 28 140 496 107,85 0,02 8 230 105 920 251 684 720
MTI op44-06 22 647 800 109,93 0,03 5 89 385 904 15953 760
Bosrorp 01 15 450 000 103,00 0,15 11 5152 500 0
MTI'op39-06 14 964 460 110,08 0,00 7 71014 496 42210 780
Moc.06m1.48 13 341 698 110,25 -0,52 16 17 849 200 52 666 152
Vamyprus-1 10 080 000 100,80 -0,15 2 0 0
bapnayn 01 9 868 200 102,79 0,79 12 0 0
Moc.06:1.68 8444 810 106,88 0,05 4 449 267 488 504 386 304
MTI op47-06 2356 035 108,57 0,07 2 0 120 418 224
MTI op38-06 1988 161 113,35 0,05 5 113 405 000 203 369 728
MTI op36-06 629 373 108,70 -0,39 1 31523 000 142 143 088
MTI 0p29-06 1071 107,10 0,10 1 262 151 856 331077 056
MTI op43-06 1071 107,10 -2,20 1 214 700 000 202 855 392
Hocu60-05 1012 101,15 0,15 1 30336 000 190 454 656

Hroro 156 486 644 168 1712 673 764 2 323 528 646

Hcrounuk: MMBB
BepHyThCs K Or1aBICHHIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | Cp.7 |



Bank «CnypT» 30.05.2006

SPURT BANK

KopnopatueHble
Oonrv
Cp-B3Beln H3m cp- Koax
HNHcTpyMeHT O00poT ocH 1eHa B3Belll C/IeJI0K Oobopot PIIC Ob6opot PEIIO

KOIIEMKA 02 79 850 400 99,81 0,10 10 89 846 000 0
WnkomJlanal 44 259 600 105,38 2,38 1 0 0
PyccHed1s1 39 728 448 101,35 -0,04 8 20 255 000 0
I'A3IIPOM A5 33 860 420 101,35 0,00 4 15 195 000 0
I[IOP-Coro3-1 26 540 000 100 -0,10 1 0 0
Pernnac®-01 17 444 250 99,68 0,12 4 0 0
PycCranz-3 17 017 000 100,1 0,00 9 0 0
HO®UC-01 16 622 590 100,52 0,02 41 5025 000 0
DCK EDC-03 16 273 552 99,84 -0,01 4 0 37 852 600
EBPP 02061 15984 000 99,9 0,04 3 529 660 000 0
HuxJlenWHB2 15447 114 100,29 0,04 4 0 0
TMK-03 061 13 999 499 99,98 0,03 6 98 914 496 129 567 760
[T T-NHB-02 13 260 000 102 0,00 3 0 11 976 900
PycTexkc 3 12 650 868 98,05 0,09 27 0 26 340 060
T'A3IIPOM A4 11445 188 104,01 0,05 72 781 000 223 551 360
[Tarepoud 2 11320 034 102,9 0,05 61 758 000 9210330
PXX/1-0606m1 10 840 138 100,67 0,03 10 231 650 000 1049 712 768
I'T-TOL 206 9 870 250 98,02 -2,16 3 0 256 256 992
EBPP 0106 8 985 000 99,83 0,07 3 499 500 000 0
PXX/1-0706m 7 830 733 101,67 0,13 5 172 768 992 693 085 120
DCK EDC-02 7205 299 102,83 0,04 4 133 659 000 148 052 832
LenrpTen-4 4206 181 114,33 0,12 4 112 460 896 271350912
I0TK-03 06. 3266 030 102,06 0,00 4 0 209 992 224
'A3IIPOM A6 1 002 000 100,1 0,02 3 129 985 000 411 622752
OCK EDC-01 473 908 102,8 0,05 1 25700 000 151 590 800
PXKJ1-05060 367410 99,3 0,02 2 0 324 042 400

Hroro 784 168 540 644 4779 119 548 6173 446 577
AKkuumn

Cp-B3Bell Kox
HNHCTpyMeHT O0opoT ocH LeHa % C/IeTI0K Ooopor PIIC O6opot PEIIO

I'A3IIPOM ao 26 463 266 816 295,14 -2,99 47 855 1857 088 512 2 879 251 200
PAO EBC 12 959 780 864 17,363 -1,64 42175 229 641 440 2908 687 872
JIYKOMJI 7120 443 392 2257,8 -2,44 20 922 274 668 512 1368010112
I'MKHHuk5ao 4 862 836 736 3581,03 -1,48 13218 40 192 444 445 438 208
Cypradrs 1 680 529 920 39,058 -1,79 5624 28 354 804 497 145 280
Coepbank 1357 335 680 44022,17 -3,91 4982 49 137116 457 251 520
Pocren -ao 979 512 128 97,82 2,28 9051 138226 016 807 696 128
CoepbaHk-11 576 839 168 709,63 -2,68 8 050 11476210 74 665 768
Cypradrs-n 274 598 336 30,332 -2,08 788 0 79 597 848
VYpanCsU-ao 241 845 488 1,042 -1,82 2246 15227 800 62797 224
+Moc3uepro 210 199 024 6,238 11,06 1875 7824 515 521 195 840
TatadT 320 208 438 912 124,25 -2,55 2148 3619073 20 759 282

Hroro 58 008 814 323 177 121 2 787 110 765 10 383 131 832

Hcrounnk: MMBB

BepHyThbCs K OriaBlIeHUIO

YnpaBnetue KasHayencrea Orvaen aHanu3a )MHAHCOBbIX PbIHKOB | C1p.8




Bauk «CnypT» 30.05.2006 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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