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[lo uroram Hepenu Kypc mosutapa Ha Toprax TOM cocrasuin 27,85 py6. (+18,5 xom.). MsI cuutaem, 4To
pyOibp Ha mpeAcTosAIIEH Hemesle MPOMOIDKUT PAacTH MO OTHOIICHHIO K aMEPHKAHCKOW M E€BPOMEHCKON
BaJIOTaM. YPOBEHb OCTATKOB CPEACTB Ha KOpCUETaxX M AEMO3UTaX IO UTOTAaM HeJelnH CHu3micA Ha 85,5
mipz. py6. mo 417,1 mupa. py©. BeiaeAcTBHE YIUIAaTHI HAJIOrOB. MBI IIpeAIonaraeM, 4To HOCie PpacuyeToB C
OI0/PKETOM YPOBEHb OAHKOBCKOH JIMKBHIHOCTH MOXET COCTaBHTH okono 330-340 mupa. py6. CraBku
MBK, Bo3M0kHO, B Hauajie HeAEI MoApacTyT 10 4-5%, a MOTOM CHUBSTC.

EBpoobauraumm

3a mpomequIyl0 HEeIeio J0JIrOCPOYHbIE POCCHUICKHE BATIOTHBIC TOJNTH, PAaBHO KaK M aHAJIOTHYHBIE IO
Jiopary 0a30BbIC aKTHBBI, CYMENIH COXPaHHUTh IIEHOBBIC YpoBHH. Rus30 3a Henmento mogoposkana Ha 1/8
.. (110,815%), Ho Tak u He mokuHyna auanasoH 110,500-111% ot nomunana. Ha Texyuryro Hexemto
TPYIHO JaBaTh OIpECJCHHbIC MPOTHO3bI, HO €CJIH peann3yeTcs Hall 0a30BbIi CLEHapHs Ul phIHKA
Treasuries, BIOJHE MOYKHO PAaCCYUTHIBATh Ha HEHTPAIBHYIO JMHAMUKY LIEH WK AaXke HeOOJIBIIONH POCT.

PybaeBbie o6Auraunu

Ha npomreniueii Hemene 1ieHbl Ha peIHKE PyOIEBBIX TOJAT0B CHU3MWINCH. ['ocynapcTBeHHbIe goird - Ha 0,2-
0,3 1.11., perHoOHaIbHBIE OOJIUTAMK TOTEePsUH 0Kojo 0,5 m.I1., KoprnopaTuBHsle 1oary - ot 0,2 1o 0,5 m.im.
Ecmu urorn 3acenannsa OPC He okaxyTcs pe3KO HETaTUBHBIMH, TO Ha 3TOW Hellelie IIEHBl MOTYT MOAPACTH
B MIPEAABEPUH Hayasa cJeIyoIero Kpapraa.

AKunn

Ha npomutolf Henmene phIHOK akUMii HEe cymen HailTW uaed A pOpMHUpPOBAaHUS Kakoro-iubo TpeHza,
HECMOTPS Ha TO, YTO HACTPOEHMS OCTABAINChH B IeloM onTumucTHHbIMH. MHaekc PTC mossicuics 3a
TIPOLIENINE IATh TOProBeIX aHel Ha 0,38% u 3aBepmmn Hexmemo Ha otMeTKe 1420 myHKTOB. MBI XKIEM,
YTO Ha ITOU Hezelle KOTUPOBKU Ha PHIHKE AKIMH CHIIBHO HE M3MEHSTCS, KOHCONUIANUS OKOJIO OTMETKH
1400 mynkroB o naaexcy PTC Buautcs Bce Ooiee MpodHOM.

Heptp

Ha npomeniueit Hexene Ha peIHKE HEPTAHBIX (BIOYEPCOB HAOMIOAANICS YBEPEHHBIH POCT. Tak, KOTHPOBKU
Light Sweet Ha NYMEX noBsicunuch Ha 2,4% U COCTaBUIIM Ha 3aKPbITHH ISTHALBI 64,26$8/b. KoHTpaKTh!
ICE Brent npu6aswiu Bcero 0,4% - mo 63,51$/b. Mbl oxugaeM Ha TEKyIUel Hemelie OYepeIHOM
HEMPOJOJKUTENILHON Koppekuuu BHH3 oT 64$/b mo NYMEX LSO mpu cromb ke CKYyJIHOM IO
HACBIIIEHHOCTH HOBOCTHOM (hOHE.

JIukBUIHBIC aKTHBBI OaHKOB B 11b
HN3meHenust

600 1 HUnauxaropsi: Ceroans 32 IeHb 32 HEJIeI0
520 1 EUR/USD 1.2047 0.0075 -0.0118
440 1 Hedrs Brent, IPE 64.26 1.56% 1.58%
360 1 S&P 500 1302.95 0.10% -0.33%
280 1 Libor(6M) (%) 5.0790 0.010 0.023
200 hmErcomEE e RR S MOSPRIME(3M) (%) 5.3100 0.000 0.220

£2g2gf8885s 1aansegss
TR Neg NRITRTROEEER ogE UST10 (%) 4.6750 -0.064 0.001
Herormn: LG P®, Bar Crrypr RusGLB30 110.83 0390 0.080

PTC

Jlonnap (MMBB USD/RUB UTS TOM),Bid 27.8450 -0.0010 0.1799
:Zz ] Espo (MMBB EUR/RUB UTS TOD) 33.3398 0.0000 -0.3642
1370 ﬁ'ﬂ‘d OcraTku Ha Kopcuerax B LIb (Mapa. py6) 297.7 -25.7 -43.3
::z | Jleno3uthl 6aukoB B LIb (Mipx. pyo) 119.4 -9.4 -41.9
1070 Wnpexc PTC 1420.3 -0.12% 0.38%
2:2 O6beM Topros B PTC (MiH. fom) 49.4 42.1 -86.9
§EErEiEEEEE Vizexe MMBB 1291.82 0.34% 0.27%
Hcrounuk: OB PTC, bauk Ciypr 3BP (wpa. nosm) 204.1 240
JlenexxHas 6aza y3koe onp. (Mipa. py6) 200.5 -1 987.70

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB




BaHk «Cnypt» PbiHOYHOE 0603peHne 27.03.2006 ﬁPURT BANK

FAaBHble cOObITUA U GaKTbl MPOLLEALLEN HEACAU

IMpembep-munuctp PO Muxann ®paakoB yTBepAWS NEepCHEKTHUBHBbINA (uHaHCOBbIH an PO na 2006-2008 roapl. Kak roBopurcs B
cooOmennn npecc-ciryk0s1 [IpaButensctBa PO, cooTBercTByIOmIEe pacnopsbkenne oH noamucan 21 mapra 2006 roga. AKM.

BBII B ¢espane 2006 roga Bepoc mo cpaBHeHHIO ¢ (eBpanem 2005 roma Ha 3,5%. O6 sTOoM B Oeceme ¢ *KypHAIUCTAaMH COOOIIMII
nmupekTop JlemapraMeHTa MaKpOSKOHOMUYECKOTO IPOTHO3MpoBaHus MuHskoHOMpa3Butus Auapeit Knemau. AKM.

CpencrBa cTabhoHIa CMOTYT [TOKPBIBATH JEHULKT B Clydae HaaeHus ueHsl Ha HedTh 10 $20 3a Gappens B TeueHue 2-2,5 net. O6 3TOM,
BBICTYIIasl Ha 3aCEJaHNU KOJIErnd MHUHIKOHOMpA3BUTHsI, cOOOIMI r1aBa MunucteperBa ['epman ['pedp. AKM.

Wndnsuus B PO 3a mepsbie 20 nmedd mapra cocraBuina 0,4%. O6 stom Ha 3acemanuu IlpaBurensctBa PD cooOmun riasa
Munskonompassurus ['epman I'pep. AKM.

YposeHs 6e3paboTuIlbl B Cpene SKOHOMUYECKH aKTHBHOTO HaceneHust B PO B ¢espane 2006 roma cocraBun 7,7%, 9TO COOTBETCTBYET
YPOBHIO IIPEBIAYIIETo Mecsila. Takue JaHHble coaepxkarcs B qokinane Poccrata. AKM.

WNuBectunn B ocHOBHOW kamurtan B PD B ¢eBpane 2006 roga cocraBmwmu 203,9 mapa. py0., uro Ha 1.7% mpeBbIiIiaeT ypOBEHb
aHAJIOTMYHOTO NeproJia npouwioro roaa. Takue nanueie pacnpocrpanui Poccrar. AKM.

Temn peanbHOro ykperuienus pyous x nomiapy B 2006 roxy cocrasur 10,1%. Takas oneHka copepxurcsa B Marepranax Munguna PO.
Temn yxperutenns pyois k fomiapy B aekabpe 2006 ronga k gexadbpio 1997 roma cocrasur 3,5%. AKM.

O6bem no6brun Hedti B PO B stHBape 2006 roxa mo cpaBHEHHIO ¢ aHAJIOTUYHBIM [IEPHOJIOM IIPONUIOTro rojaa Beipoc Ha 1,9% mo 39,9 muH.
1. O6 3TOM roBoputcs B coobmennu Poccrara. 1o cpaBrenuto ¢ qexadpem 2005 rona nodsrda HedTn cHu3mach Ha 2,1%. AKM.

BepHyThCs K OT1aBICHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 2 _
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BaAtoTHbIN U A€HEXHbIW PbIHKU

ITo nroram Henenn kypc noimapa Ha Toprax TOM coctasun 27,85 py06. (+18,5 ko).
Kypc eBpo - 33,3499 py6. (-35,4 xom.). O6beMbl TOproB mouiapamud Ha TOM u TOD
Obutk paBubl $3,9 mupa. u $3,8 mupa., coorBercTtBeHHO. OGOPOTHI HAa TOPrax €IUHON
eBponelickoii Bamorod Ha TOM u TOD cocraBumm €43,2 maa. u €67,5 muH.,
COOTBETCTBEHHO.

Ha perake mommap-py6is X0 TOProB XOPOIIO OTpakall JUHAMUKY KypCOB J0JUIapa
eBpo Ha FOREX. O0wveM prIHOYHBIX HHTepBeHUUH banka Poccum ObuT HEOOMBIINM,
HECMOTpSl Ha OTTOK JHMKBUIHOCTM B CUET YIUIaTHl HAJIOroB. Buammo, cka3pIBaioTcs
CIIOBECHBIC HMHTEPBEHIMU A. YirokaeBa, koTopeii oT juna b HemaBHO mooberman
MPEeKPaTUTh yKpeIUIeHHe HOMUHAJIBHOTO 3¢ ¢eKkTuBHOro Kypca py6ms. OpmHako
HOMHHAJIBHBIN Kypc pyOIIs IPOIODKAeT MEIUICHHO PacTH — ¥ 3TO (akT. 3a MPOIIe/ Yo
HEJIENI0 HAIIM MHIEKChl KOP3MHBI yKpenuiIuch npubnusurensHo Ha 0,2%. BeposTHo, 3Ta
TeHJICHIIUS COXPAHUTCS U Ha TeKymlel Henaene. KoHkpeTHOe 3HaUeHHe Kypca J0oiIapa 1o
OTHOUICHUIO K pyOITto OyIeT CHIIBHO 3aBHCETh OT UTOroB 3acenanus OPC.

Ha FOREX kypc nomnapa BeIpOC 110 UTOraM IpoUICAIICH Heaeau IpoTUB eBpo Ha 1,6
nenta 10 1,2035 $/€. Ha pelHKe yCHIMIIUCH OlaceHdsi MO MOBoay Toro, uro OPC
MIPOJOJDKAT TIOBBIIATH CTABKY pe(QUHAHCHPOBAHMS HPSKHUMH TEMIIAMH U CMOXKET
noBecTH ee 10 5% U BBIIIE.

Msl mpenmonaraeM, 4TO IO WUTOTaM IPEACTOSIIIEH HEAeNH Kypec aMepUKaHCKON
BaJIIOTBl HEMHOTO MOJPAcTeT MPOTHUB €BPO IOCIE OYEPEAHOrO TIOBBINIEHHUS CTaBKH.
OpHako He CTOMT cOpackIBaTh CO CYETOB U Icuxojorundeckue (axropsl. Ecnu 3asBnenue
OPC Oyner MOCTaTOYHO PE3KHM, TO PHIHOK MOXKET OTPEearupoBaTh 3HAYUTEIHHBIMU
KoneOaHMSIMH B Ty WIM HMHYIO CTOpOHY. B TO ke Bpems, O BBIXOAE pbHIHKA W3
KOHCOJIM/IAIINY TOBOPHUTH ITOKa paHo. [loBbImIeHHMEe cTaBKM W JEQUINT IIIATEKHOTO
OayaHca IT0Ka ypaBHOBELINBAIOT JPYT JApyTa.

Ha npomenmeit Henene MOPT npencrasuino B IIpaBUTenbCcTBO BapUaHThI Pa3BUTHS
poccwuiickoil s3xoHOMUKH Ha nepuon 1o 2009 r. Ilo cnoBam pykoBoacTBa MuHHCTEpPCTBa,
Poccust ncuepnana Bo3MOKHOCTH Pa3BHTHSI 3a CUET CHIPhEBON OTPACIH U, €CIIU HE OyJeT
HaleH Apyroi, Ooiee TEXHONOTMYHBIA MyThb, TO IPH YXYAIICHHH KOHBIOHKTYpPHI Ha
TOBapHBIX PBIHKAX dYepe3 IMOJTOpa-IBa TOJa MBI MOXEM CTOJKHYTHCS C JAe(HUINTOM
Oropkera (MOJpoOHEE O CIICHAPHSX Pa3BUTHS 3KOHOMHKH cM. 0030p oT 23.03). MOPT
MIOKa BHANT BEIXOJI B YBEINUCHUHN 00BEMOB FOCHHBECTUIIMI B HAYKOEMKHE OTPACIIH.

AeHeXHbIi pbIHOK

YpoBeHb OCTaTKOB CPECTB HA KOPCUETAX M JETO3HUTAX [0 UTOTaM HEIeNH CHU3MICS Ha
85,5 mapa. py6. no 417,1 mapa. py0. Bcnenctsue yiuiatsl Hanoros. CtaBku MBK HemMHOTO
nozapociu 10 3-4%.

KpenutHsle opranu3anuy cTajld OCTOPOXKHEE OAXOIUTH K BOIPOCY MPOJAAXK J0IApOB
nocyie BbickaspiBaHuii C. UrHatbeBa u A. YirokaeBa. PeiHOUHBIX MHTEpBeHIMH banka
Poccun noutn He ObLTO, HO, Cy/Isl IO pa3Mepy CalbAo ONepanuil ¢ GaHKOBCKHM CEKTOPOM
Ha yTpo moHenenbHHKa (49,1 mupn. py6.), B KOHIlC HeAedn OaHKH BCE K€ MPOAAIH
HEKOTOpBI 00beM aMepHKaHCKOW BairoTel Hampsamyio Lb. Ecnu name npenmosioxeHue
BEPHO, TO 3TH JIEHBI'M OKAXYT CYLIECTBEHHYIO nojaepkky npu ymnate HIAIN u aknuszos
B TIOHE/IC/IbHHK.

MsI npeqmonaraeM, 4To MOCHE yIUIAThl HAJOTOB YPOBEHb OAHKOBCKOW JIMKBHIHOCTH
MoXxeT cocTaBUTh 0koJ0 330-340 mupa. py6. CraBkn MBK, Bo3MokHO, B Havase HeaeIn
nopacTyT A0 4-5%, IOTOM CTOMMOCTb JICHET CHU3HUTCSL.

Bes nopyiika JIMKBUAHOCTH, KOTOpas CJIOXKWIACh 3a IEPUOJ PE3KOr0 YKpEIIeHUs
pyOas, mo wWTOraM JTOrO0 Mecsla pacTBopurcs B Oromkere. To, kak Oyzper
aKKyMYJIMPOBAThCSl HOBBIM 3aac U KaK CJIOXKUTCS CUTYaIs ¢ 0aHKOBCKOM JIMKBUAHOCTBIO
B CJIEAYIOIIEM Mecdle, OyaeT 3aBUCceTh 0T AuHaMuKu peiHka FOREX.

BepHyThCS K OrIaBICHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 3 _
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PbIHOK BaAOTHbIX 06AMraumim
KasHauevickne obanraumu CLUA

Kak MBI U npefonaraiy, 10 UTOraM IPOIIeIIIeH Heleld CTaBKH B KOPOTKOM
cerMeHTe KpHBOW HoXxoAHocTH Treasuries MOAPOCIH, B JJIMHHOM — HE H3MEHUIIUCE.
Prinok roroBmics k 3acenanuto ®PC, xoropoe coctources 27-28 mMapra, B HOBOCTHOM
¢done TpyaHo Obuto HalTH ogHO3HauHble naeu. Joxoxnocts UST10 noBsicuiach Ha 1
0.1 1o 4,68%. Craska UST2 BeIpocia Ha § 0.11. 10 4,72%.

Henenst wawamach O4YeHb WHTEPECHBIM, HO BECbMa HEOJHO3HAYHBIM
BoicTyruieHueM riiaBl @OPC  bena bepHanke OTHOCHUTENBHO BIUSHHUS —HU3KHX
JONTOCPOYHBIX CTAaBOK HA TEKYIIYIO IEHEXKHO-KPEIUTHYIO IOJIHUTHKY, U3 KOTOPOTO, B
HpOYeM, PHIHOK TaK U HE CMOT M3BJI€Yb YETKUX BBIBOJIOB ITO IIOBOAY TOTO, YTO )K€ BCeE-
takn @DepepanvHblii  PesepB coOupaercs npeanpuHEMAaTh 110 3TOMY HOBOY.
ITy6nukarust Bo BTOPHUK (DEBPaIbCKOTO HHAEKCA IIEH MPOU3BOAUTENEH, POCT KOTOPOTO
OKas3aJcsl BbIIIE OXKUAAHMH, IPHBENa K YCUICHUIO HETaTUBHBIX OKHIAHUN IO PBHIHKY U
JI0 caMO¥ IATHHIBI JOXOAHOCTH Treasuries moapacTanu, 4eMy TakkKe CIOCOOCTBOBAIa
MyOIuKamys OTIAWYHBIX AAHHBIX MO (PEBPAIBCKMM IpOJa’kaM HAa BTOPHYHOM PBHIHKE
JKHUJIBS. B mATHHIY HacTpOEHHs! BHOBb IIOMEHSUIHCH OJIarofapsi HCKIIOUUTENEHO IIOXHM
(eBpanbckuM I paM Mo 00bEMyY IIPOAAXK HOBBIX JOMOB.

Ha pbIHKEe HET KOHCEHCYCa OTHOCHTENBHO TOro, uTo npexnpumer ®PC mocne
TOro, Kak 0a3oBas craBka OyJeT MOBbIMICHA A0 5%. DTO MPOSBISIETCS B BBICOKOU
BOJIATHJIBHOCTH M OTCYTCTBUH TPEHJa B JUIMHHOM CerMEHTe KpuBoil moxomaHocTtu. Poct
CTaBOK B KOPOTKOM CETMEHTE OOBSICHSETCSI CTONPOIEHTHONH yBEPEHHOCTBIO HTPOKOB B
Hen30exHoCTH noBbIeHus ctaBku @PC o 4,75% Ha OmkaiiieM 3aceanuy.

KntoueBeiM coOpiTHeM Henenw, Oe3ycioBHO, cTaHeT Bepaukt FOMC Bo
BTOpHHUK. OT TOTrO, KaKMe OXKUIAHUS PHIHKA CIIOXKATCS B pe3yJsibTaTe, OyAeT 3aBHCETh
JUHAMUKA PHIHOYHBIX CTaBOK. JlONTOCpPOUYHBIE CTAaBKM HMEIOT MOTEHOHAl K POCTY
TOJIBKO B TOM CIydae, €C/IM PhIHOK ITOBEPUT B MOBbIIeHHE 10 5,25%. KpaTkocpounsle
CTaBKU OyayT pacTd Jaxe B ToM ciydae, eciid @PC HamekHeT Ha HoBblLeHUE 10 5%.
Ecin ®PC 006wsBUT O rpsiaymied mayse, JOXOIHOCTH MOTYT CHH3HMTBCS BJOJIb BCEH
KpHuBOi. MbI He Gepemcs mpenckasbpiBaTh perienne @PC: cymecTByeT CIMIIKOM MHOTO
HeomnpezeneHHOCTH U (akTopoB pucka. Ha Tekymiel cragum LuKIa y>KECTOUYEHHS
Policy-making — 310 ckopee McKyccTBO, 4eM Hayka. Bce ocrampuble HOBocTH (GDP
final, Chicago PMI, Factory orders u mpod.) OyayT nuiub (OHOM, HO HE IpaiiBepaMu.

Ms! no-npexxHeMmy cuuraeM, uTo craBka @PC He mpesbicUT 5%, U IO3TOMY
CTaBUM Ha JaibHeimee yriyOlieHMe WHBEpCHM KpHBOH noxoxHoctu Treasuries. ITo
UTOraM O3TOH HENeJIM CTaBKM B KOPOTKOM CErMEHTEe, CKOpee BCEro, IOIpacTyT, B
JUTMHHOM — HE U3MEHSITCSL.

Poccurickne eBpoobarraumm

3a mpomuIeIyo HeIEo JONTOCPOUHbIE POCCHIICKNE BAIIOTHBIE JIONTH, PAaBHO
Kak ¥ aHAJIOTMYHBIC I10 MIOpAnu 0a30Bble AKTHBBI, CyMEIH COXPAaHHUThH IEHOBEIC
ypoBuu. Hactpoenust B cermente Emerging debt BBumy rpsmymero 3acemanmst OPC
HACTOPOXKEHHbIE, TI09TOMY CYBEpPEHHBIE CIIPIABI LIMPE, YeM MOIIM Obl OBITH B MHOU
curyarmu. Rus30 3a sHememo mnomopoxana Ha 1/8 mm. (110,815%), HO Tak u He
noxkuHyia quanasoH 110,500-111% ot HoMuHamna.

Ha Tekymryro Hememio TpyAHO AaBaTh ONpPEAENEHHbIE MPOTHO3BI, HO €CIIH
peann3yercss Haml 0a30BBIM CIEHapusi Uil pBIHKa Treasuries, BIIOJHE MOXKHO
paccUUTHIBATh HA HEHTPAIBHYIO ANHAMUKY LICH MIH Aa)ke HEOOIBIION POCT.

BepHyThCs K OrJIaBICHUIO
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PybneBble obauraumm

RGBI Ha mpomenmeli Hemene meHHI HA pBHIHKE pPyONeBBIX JOJITOB  CHHU3HIIKCE.
1195 Tocynapcreennsle gonry - Ha 0,2-0,3 1111, perroHaIbHbIe 00IMraniy noTepsu okoso 0,5
118.5 | IL.I., KopriopaTuBHble 1oy - ot 0,2 10 0,5 ..
1757 HeraTuBHy0 AMHAMUKY Ha PHIHKE PYyOJIEBBIX JOJITOB 00YCIOBHJIN OMACECHHUS 110 MOBOLY
11?2 ] BO3MOJKHOI'O pOCTa JIOXOJHOCTEH Ha pAa3BUTBIX pBIHKAaX, HECMOTPs Ha TO, YTO
1145 | /’ JIOJITOCPOYHbIE BAIIOTHBIE CTABKH [0 HTOTaM HeJeu caMu 1o cebe He n3MeHmnucsk. Kpome
113.5 4 TOTO, WHBECTOPHI OOATCS MOBBIMICHUS NETMO3UTHBIX CTaBOK L|b. JIMKBHIHOCTH phIHKA
112.5 T T ——r POCCHICKUX JOJITOB Ha MPOIIESAIIeH Heiele CHU3MIACH - CPEJHEAHEBHON 000POT COCTaBIII
Sass ;§§.§§£§£§§§g§§§g§ 5,7 mupa. py6. mo cpaBrenuto ¢ 7,1 mupa. py6. Ha mpeasiLyLieii Heee.

T - TocynapcTBeHHBI CErMEHT OKa3aJICsl CaMbIM 3alIMIIEHHBIM OT (OOWIl B OTHOLICHHH
Hero: MMBB, barme Cnvpr pocTa JOXOAHOCTH U NPAKTHYECKH HE MOCTPana, a BOT KOPIOPATHBHBIA M pernoHaIbHBIN
MICEX Bonds CerMeHThl nopemeBenu cuibHee. CHpdAbl JOXOAHOCTH OONUranuii mepBoro u Oosee

JAIBHUX SIIENOHOB K KpuBoit OD3 pacmmpuimck Ha 5-15 6.1
1084 Uro mpowmzoiineT Ha 3TOH Henene mpeackazaTh TpynHo. Wrorm 3acemanus OPC,
mfz 5, Ny, KOTOPOTO TaK IyT HHBECTOPHI, MOTYT OKa3aThcs JI0ObIMH. OnHako B cinydae, ecinu OPC
1022 HE TPOSBUT SBHOH arpeCCHBHOCTH B OTHONICHHM Oymymiell NUHAMHUKH CTaBOK, MOXKHO
s M\ OXHJIATh pocTa ILEH Ha pBIHKE pyOieBbIx oOmuramuii. Ha Ham B3risn, HMHBECTOPHI
1014 HECKOJIBKO TIEPEOLCHUBAIOT YTPO3Y, HICTOUHUKOM KOTOPOH SIBIISIETCS 3acelaHue, IT0ITOMY
HOCJIeHUE Tapy Hezellb pyOneBble JOIrH BedyT ce0sl XyKe, 4eM eBpOooOnuranuu, a pa3s

101
TaK, TO BIIOJIHE MOXXHO paCCHUTHIBATH HAa YJIYUYHICHUEC KOHBIOHKTYPBI, KaK TOJIBKO Q)aKTop

pHCKa OCTaHeTCs mo3aau. Mbl He JyMaeM, 4TO YXY/IIEHHE JHUKBUIHOCTH GAHKOBCKON
Herourux: MMBE, Bar Criypr CHCTEMbI HETATUBHO CKaXETCA Ha pbIHKE. HaoGopoT, MOXKHO OXKHAATH ITOKYIIOK B
MpeIBEpHH HaYalla HOBOTO KBAPTaa.

4 nioH
18 uioH
2 vion
16 wion
30 nion
13 aBr
27 aBr
10 cen
24 ceH

8 oKkT
22 okt

5 Hos
19 Hos

3 pek
17 pek
31 mex
14 suB
28 aHB
11 cbes
25 e
11 map

Hnnepm 1o o6beMam TOPIr'OB 3a HEJCIIO Ha

MMBE, py6. (kopi1. oburaiun) MsI cunrtaeM, 4To ecTh psax Oymar, KOTOpbIe IpH JII0OOM packiaze OyayT «Iydiie

pBIHKa», 310 OD3 46020, MI'0op-44, 38, SIpO6i1-5, Moc.06:1.-5, AXKK-4, 5, 6, IOTK-2, 4,

Ihraiid b YpCU-5, cep 6, BiurTnk-3, ®CK-1, PX/-3, 5, 7.
N / 06. B Herocy1apcTBEHHOM CErMEHTE COCTOSUIHCH Pa3MELEHHs OOIUIaIHiA:
YpanBar 23%
302
12% A O6bem pasm.,  Cpok 06p., Odepra, CraBka
‘\PC’:TC‘:S MIIpA. pyo6. JeT JeT  KyINoHa,%
1OTK-03 / L "o VpCU-7 3 6 3 8,4
06. LientpTe
17% . I'naBm.-®unanc-1 4 5 1,5 11,5
18% Mortop.-PuHn.-1 0,8 3 1,5 12
Jukcu-®dunanc-1 3 5 - 9,25
Hcrounuk: MMBB, Bauk Cnypr HI/ITep-HaJIa-CDI/IH-l 0,2 3 lu?2 13,7
Wuterpa-dunanc-1 2 3 - 10,5

JInpepst Mo 00bEMaM TOProB 3a HEAEIIO Ha
MMBB, py0. (pernoHanbHbIE 00U AN

Moc.o6n.

3
& Moc.o6n.
Mrop47- 10% 58

o \ 30%
1%

' NpkO6n3

— 12

TeepO6n \ 229%
05

Mrop39-
06
14%

13%

HUcrounnk: MMBB, Bauk Crypt

BepHyThCs K OraBICHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 5 _
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BaHk «CnypT» PbiHouyHOe o6o3penne 27.03.2006 ﬁPURT BANK

PTC Ha npomnuroii Henene ppIHOK akIUi He CyMel HaWTH uaeit it GopMUpOBaHUS
Kakoro-aiubo TpeHjga, HECMOTpsS Ha TO, 4YTO HACTPOSHUS OCTaBAIUCh B IIEJIOM
ontumuctruuHbiMUd. MHzneke PTC moBeicuiics 3a mpouieanive nirh TOPrOBbIX JHEH Ha

1370 4 0,38% wu 3aBepmm Heaento Ha oTMeTke 1420 myHKTOB.

1270 B Tteyenue Henenu pOCCHMCKMI PBIHOK AaKIMH XOpOLIO KOPPEIMpOBal ¢

MHUPOBBIMH (POHIOBBIMH MHAEKCAMH M BMECTE ¢ HUMH CHJIBHO 3aBHUCENT OT TOTO, KaKue B

NAHHBI KOHKPETHBIH MOMEHT BPEMEHH CKIAIBIBAIUCH OXHAAHUA OTHOCHUTEIHHO

neiicteuit ®PC Ha Ommkailmmx 3acemaHusx. HeMHOToO cuiibHEE POCCHHCKHE aKIUH

870 CMOTPEJUCH BO BTOPOY TIOJIOBHHE HECIH, BUIUMO, OJlarojiapsi pocTy IIcH Ha HE(Th.

Ilo wuroram Henmenu OOJBUIMHCTBO JHKBHIHBIX HHCTPYMCHTOB MOKa3ajH
pa3HOHAIIpaBJICHHbIE LIEHOBBIE U3MEHEHHUs B mpeaenax +2%. Kakux-1o sSIBHBIX JHIEPOB
BBIICNIUTh TPyAHO. MckimoueHne cOCTaBWIM MATHUYHBIE TOPrd, Korga moutu Ha 10%
ynanu akiun TpaHcHedTH M3-3a 3HAYUTEIHHOTO MOHIKECHHS UX CHPABEJIMBOH OLCHKU
aHANTUTUKAMH KPYIHOW MHBECTKOMIaHUH. B To ke Bpems, akimu ABToBA3a 3ametHO
BEIPOCIIM U3-32 arpECCHUBHBIX IUTAHOB KOMITAHHM O PAa3BUTHIO (332 CUET TOCICHET, Halo

1570 7
1470 1

1170
1070

970 7

T\

4 okT
18 okt
1 Host
15 Host
29 Hosa
13 pex
27 pek
10 saHB

24 aHB
7 e
21 e
7 map
21 map

Hcroynuk: ®b PTC, bank Crypr

Jluzieps TOProB MO UTOTraM HEeIn MOHUMATh) IIPOU3BO/ICTBA.
I0KOC-a0 W3 HOBOCTEH CTOMT OTMETUTH MOABMXKU B pedopmupoBannn PAO EOBC u
Cyprrcpra-n I'aznpoma. [To nadopmarmu razerst «Beromoctny, pykoBoacTBoM ["a3npoma cocraBiieH
Pocten -ao IUIAaH PECTPYKTYypH3aLMK KOMIIAHHH, KOTOPBI IO3BOJIMT IIOBBICHTH IPO3PAaYHOCTD
PAOESC lNasmpoma B ria3ax HHBECTOPOB, a SHEPrOXOJIUHI IMOJArOTOBHJI CIIMCOK M3 BOCHMHU
r/::;:zﬁoaMH:Z KOMITaHHif OT KOHTPOJIS B KOTOPBIX OH rOTOB oTKa3aThes (OIK-3, -4, -5 u TTK-1, -3, -8, -

9, -10). MbI moka 3aTpyIHseMCsl CKa3aTh, KaK 3TH HOBOCTH CKaXKyTCsl Ha KOTHPOBKax

rMKH“:::f;: KOMITaHHMH. 3HAUYUTEIBHOTO BIUSHUS OHH, TTOKA , CKOPEE BCETO, HE OKAXKYT.
Coepbari Msl kemM, 4To Ha 3TOM Hejiene KOTUPOBKM Ha PBHIHKE aKUUil CHIBHO HeE
AYKOMN U3MEHSTCS, KoHconmuaanust okojo otMetrku 1400 mynkroB no unaekcy PTC Bunutcs Bce
I g 8§ @ 2 v o © Gonee mpoOYHONH. YBUAMM JM MBI [0 MTOTaM HEJENH HEKOTOPOE CHUIKEHHE MIIH POCT,

Horossmx: ®F PTC, Barmx Crypr OyzieT 3aBHCETh OT COOBITHH Ha PBIHKE BHEIIHEro joira 1 EM.

AprentuHckuit MerVal no utoram nemenu cuumsuics Ha 0,91% mo 1 794 m.
Bbpasunsckuit peiHoK akiumit (Bovespa) moapoc Ha 0,28% mo 37 577 n. MekcuKaHCKUi
¢onmossrit naaekc IPC Beipoc Ha 0,43% 1o 19 339 n. AMepukaHCKui (OHIOBBIH HHIEKC
S&P 500 moxpoc Ha 0,1% u cocramn 1 303 m.

BepHyThCs K OrJIaBJICHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 6 _



BaHk «Cnypt» PbiHOYHOE 0603peHne 27.03.2006 ﬁPURT BANK

Mpouue pybneBble PbIHKK

Bekceas

JIOXOHOCTH Ha BEKCEIBEHOM pBIHKE 110 MUTOraM HPOIIEAIIei Helelu He M3MEHUIIHCH.
Bymaru nepBoro suiesiona TOpryrorest ¢ JOXOAHOCTbIO 7-7,3%, BTOpOW U TPETUH DILIETIOHBI
- 10%-12%. OmnaceHus 1o MOBOAY POCTa CTABOK HA Pa3BUTBIX PHIHKAX U CHIDKEHHE IIEH Ha
pBIHKE pyOJIEBBIX JOJITOB IIOYTH HE OTPA3UIIMCh HA KOTUPOBKAX BEKCEINeH.

Bo3MmoxHO, TpeacTOsImAs Heend TakKe He U3MEHUT YTO-TH00 Ha BEKCEIFHOM PBIHKE.
MpsI pekoMeHAyeM MOKYINaTh JTMHHBIC BEKCENS YMUTCHTOB BTOPOTO-TPETHETO SIIEIOHOB!
Okcnobanka, MKb, banka Crypt, Cesi3p-banka.

PEINO

CraBku PEIIO Ha npomemmeil Henene ocTaBaluch Ha ypoBHE 5-5,5%. Mbl
npeanojaraeM, 4ro Ha mpexacTosmieil Henmene crtaBku Ha peiHke PEIIO monpactyT,
OpUEHTUPOBOYHO Ha 1-1,5 m.om.

BepHyThbCs K OraBlIeHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 7 _
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75

70 4
65 A

45
40

2 g

Nymex WTIL, ICE Brent

5
Hcrounnk: Reuters, bank Criypt

ﬁPURT BANK

Ha npomenmnreii Henene Ha peIHKE HE(QTSHBIX (pBIOYEpCOB HAOIIONANCS yBEPEHHBIH
poct. Tak, xotupoBku Light Sweet Ha NYMEX mnoBbicunuch Ha 2,4% ¥ COCTaBHIM Ha
3akpeITil TATHULBL 64,26$/b. Konrpaktet ICE Brent npubasunu Bcero 0,4% - 10
63,51%/b.

PanukanbHOro OOHOBIEHHS HOBOCTHOTO MOJsS HAa MHHYBIIEH Hejene Tak M He
npon3onuIo. Irpoku mpofomKaiy BSIO SKCINIyaTUPOBATh yKe MOTPEIaHHbIE BpeMEHEM
npaiiBepsl pocta — Wpan, Hurepuro, ce3onnbie pemoHTHBIE padoTsl Ha HII3 CIIA u
EBpomns! — 1 BpeMmst 0T BpeMeHH (pUKCHPOBATh MPUOBLIE OT NO3UNHii-long.

3amacet Herm B CIIA, ormernM, BIepBEIE 3a MOCIETHHE S5 HEIelb
MIPOJEMOHCTPUPOBAIN CHI)KEHHE, YTO BKYyIlE C «HUTEPHHCKMM» (PAKTOpOM IpPON3BENO
OTJIOKCHHBIH MO3UTUBHEIN (KT Ha PHIHOK — IIEHBI TOJPOCIIN B YeTBEpr Oosiee 4eM Ha
3%.

B urore k KOHIy HeJenu LIEHOBOH TpaduK NPUONU3HICS K IOIyTOPaMECTYHOMY
YPOBHIO CONpPOTHBIEHHUS, M MBI OXHIAeM Ha TeKyIled Hexene oOdepeqHon
HETPOIODKUTENbHON Koppekuuu BHU3 0T 64$/b mo NYMEX LSO mnpu cromp xe
CKYJJHOM II0 HAaCBHIIIIEHHOCTH HOBOCTHOM (hOHE.

BepHyThCS K OTJIaBICHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 8 _



BaHk «Cnypt» PbiHOYHOE 0603peHne 27.03.2006 ﬁPURT BANK

HoBocTtuH

Coser mupekropoB OAO "®donpmosast Oupxka "Poccumiickas Ttopromas cucrema" (OAO "PTC") pexomeHmoBan TofoBOMy oOImeMy

COOpaHMIO aKIMOHEPOB OOIIecTBa HANPaBUTh Ha BhILIATY AuBHACHAOB 10,027% ot umcroit npubsutn (840 Thic. py6.), MoTydeHHOI
obmmectBoMm 1o uroram 2005r. O6 3ToM cooburaet npecc-ciayxoa rpynnst PTC. PBK.

BGDHVTLCH K OI'IaBJICHHUIO

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 9 _
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UToru ToproB 3a HEAEAID

rus
HMHcTpyMeHT Obopot CpB3B LleHa H3m cpB3B Jlox cpB3B Ko caesiok Jlopa3menny

SU46018RMFS6 6 650 463 637 110,43 -0,31 6,86 287 0
RUOO0AODZL92 2 121 001 747 97,63 -0,05 5,07 39 0
SU46005RMFS3 879 782 213 45,35 0,70 6,75 26 0
SU46017RMFS8 700 841 981 106,10 -0,08 6,78 69 0
SU46020RMFS2 305 850 486 100,54 0,06 6,98 29 0
SU25057RMFS9 204 347 303 103,81 -0,07 6,42 28 0
SU46002RMFS0 192 631 938 110,83 -0,01 6,50 20 0
SU25058RMFS7 190 602 702 100,40 -0,10 6,24 24 0
SU46014RMFS5 186 329 504 109,39 0,14 6,75 37 0
SU26198RMFS0 162 860 778 95,98 -0,01 6,77 27 0
SU46001RMFS2 99 999 559 106,45 -0,05 6,14 32 0
SU46003RMFS8 79 540 458 112,29 0,11 6,41 17 0
SU27025RMFS4 49 172 067 101,20 -0,10 5,69 14 0

Hroro 11 926 280 206 675
PervoHaneHble
gonru

Cp-B3Belt H3m cp- Kou
HauveHoBaHue 000poT ocH 1eHa B3BeIll ClIeJI0K Oobopot PIIC O6opot PEITO

Moc.0611.58 162307 793 108,22 -0,53 43 1 609 565 952 618 560 696
NpkO6n131-2 123 858 120 101,00 -0,20 6 2017 000 179 265 400
MTI'0p39-06 74 825 790 111,58 0,23 25 334 595 464 1226 847 840
TeepOOGn 05 71 534 695 100,65 -0,55 12 45355 000 28 124 750
MTI op47-06 62 681 500 111,10 1,55 3 0 254 853 296
Moc.0611.38 55382514 105,67 0,02 13 491 469 994 504 766 672
MTI'op38-06 38 025 887 113,90 -0,25 8 53 620 000 258 577 296
HoBcu606u1 32996 407 102,05 -0,40 21 3072900 136 801 096
MTI'0p29-06 32 659 193 107,66 -0,44 9 86 518 500 875978 112
Moc.0611.48 23903 835 111,50 -0,06 18 477 050 774 1 880 767 512
Hoscu60-05 22 098 324 101,59 0,07 30 41702 700 480 697 364
MTI op43-06 10 766 074 107,65 -0,14 2 215 610 000 519 592 750
MTI'0p36-06 5479 057 109,14 -0,59 7 447 743 496 969 021 448
KpacuSIpKp3 1 138 009 99,35 0,15 3 117 904 660 177 087 232
NpxO6i31-1 530 098 104,35 0,01 10 10 430 000 153 642 416

Hroro 1130 538 559 639 4528 302 608 10 043 654 478

BepHyThCs K OryIaBISHUIO
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ﬁPURT BANK

BaHk «Cnypt» PbiHOYHOE 0603peHue 27.03.2006

KopnopaTtueHble
Oonrun
Cp-B3Belt H3m cp- Kou
WucTpymeHT Obopot ocH 1eHa B3BeIII CIEeJIOK Obopot PIIC O6opot PEITIO

I0TK-04 06. 216 284 099 99,51 -0,34 67 59 794 004 250 558 468
PXX/1-0606:1 210905 532 99,98 -0,58 47 553 546 448 2105 028 580
PyccHed1s1 167 476 455 100,73 -0,25 61 57 507 900 341 019 946
LentpTen-4 163 629 862 116,00 -0,16 63 149 345 312 951 067 766
I0TK-03 06. 155 493 242 100,16 0,03 56 255 786 820 322 143 102
PXK/1-0406n 110 050 006 100,00 -0,03 8 652 595 128 1 605 155 680
DDKO-02 06 87 987 510 100,25 100,25 37 262 173 096 32010 690
DCK EDC-03 43 897 989 99,75 -0,23 15 489 077 012 1 747 127 008
OCK EDC-02 43 064 284 103,08 -0,29 13 176 650 536 539 441972
I'mMocCrpoit 41771 225 100,37 -0,28 56 1630413 624 20 074 000
PXX/1-0706m 34 446 270 100,71 -0,84 21 435716 984 886 983 512
Cu6Tik-506 24301 700 101,90 -0,25 5 0 284 461 045
XK bank-3 21106 454 99,73 0,18 26 233 997 304 46211 700
Meuen T/-1 15106 339 100,99 -0,11 13 418 083 546 18 136 840
VpanCs3ln4 12 638 209 103,00 -0,35 12 30 947 000 297 106 467
PXX/1-02006m1 12270 593 101,60 -0,25 9 140 469 000 433 165 568
I"A3ITPOM A6 11 305 843 100,00 -0,38 7 282 456 000 2157616192
KUTDunbank 11 064 700 100,56 -0,09 13 40 280 000 246 235 632
CAHOC-0206 9910455 105,40 -0,20 17 40 062 500 218 281 851
I'A3IIPOM A4 7758 130 104,10 -0,86 11 365 348 951 917 769 864
ABTOBA3063 7397012 100,50 -0,10 8 22712 140 207 281 728
BarTnkBT-3 7 334 069 100,26 -0,17 11 104 218 000 251 706 992
PycAn®-38 7 008 554 99,30 -0,25 16 66 656 010 600 552 401
OCK EDC-01 6300 194 102,37 -0,98 3 107 944 375 457 026 476
PXK/1-0306m 5215195 103,90 -0,80 2 41 892 000 754 951 192
POCBAHK-1 5176 000 101,20 -0,30 6 197 741 504 0

Hroro 4171 379 435 3543 18929 180 895 24 789 699 831
Akuumn

Cp-B3Bemn Koa
HNHcTpyMeHT O06opoT ocH LeHa % cl1eJI0K Obopor PIIC O6opot PEITO

PAO EBC 38402376 192 18,029 -2,13 115130 3 856 950 592 5925 760 704
JIYKOMJI 31286197 248 2272,62 2,75 87478 1172 840 224 1 660 191 408
T'A3ITPOM ao 14 799 280 768 227,19 0,43 33412 915138 204 5174 692 352
Pocren -ao 6263 965 952 91,59 -2,28 57 604 225 887 354 2 003 824 504
Coepbank 4597 097 632 40861,01 2,57 14 835 396 510 318 1261783 976
Cypragrs 4291 668 416 40,736 -0,69 19011 423 966 604 1216 847 976
CoepOaHk-11 3382117296 711,96 -1,99 35078 73 807 060 659 099 640
I'MKHHuk5ao 3264 133 856 2516,71 1,54 16 800 852 785 344 1 075 075 480
Tpaucu an 1 628 970 296 61884,14 -0,54 4771 42 770 420 1007 751 292
Cypradrs-n 1493 454 992 31,897 -5,92 5181 154 995 972 96 883 059
TatudT 3a0 1491 051 936 150,369 -1,26 8 656 71 698 813 204 274 059
IOKOC-ao 1073417 848 25,189 -27,23 32577 675 254 864 217 560 669

Hroro 117 605 810 767 507 721 11199 012 259 28 774 171 560

BepHyThbCs K ornaBiIeHIIO
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BaHk «CnypT» PbiHouyHOe o6o3penne 27.03.2006 ﬁPURT BANK

Ynpasaenue Kaznaueiicrea AKb «Cmypr»

Hupektop KaznaueiictBa

OTnen TOproBeIX oneparyii Ha (UHAHCOBBIX PhIHKAaX

HauvajabHuK oTae1a
+7 843291 50 19

MBK. Bamora
+7 843 291 51 40

JlonroBble HHCTPYMEHTBI
+7 843 291 51 41

Otaen 10OBEPUTEIHHOTO YIIPaBICHUS

Benymuii skonomuct
+7 843 291 50 29

OTI[CJ'I aHaJIn3a (I)I/IHaHCOBBIX PBIHKOB

HavaabpHuK oTae1a
+7 843 291 50 20

AHaIUTHK

AHanuTHK

OTI[CJ'I pacucToOB U KOPPECIIOHACHTCKUX OTHOIJ_ICHI/If/’I
3am. [Iupexropa KasnaueiictBa. HauanbHuk otaena

+7 843 291 50 60

Bamiorasie kopp. cuera
+7 843 291 50 61

PyGneBsie kopp. cuera
+7 843 291 50 62

bak-odpuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuersr PKI]
+7 843 291 50 65

HafixytauaoB Kupunn Bnagumuposuu

+7 843 291 50 02
kirill@spurtbank.ru

Cxopoxonosa Ouibra BajepreBHa
oskorohodova@spurtbank.ru

[Mammazos Pagasims [lamunesna

rshammazov(@spurtbank.ru

amapnanoB Anens Unpuy
ashamardanov(@spurtbank.ru

Xaiipyanun Aiidyaar PamuroBny
aybulat@spurtbank.ru

Inkynes IlaBen AngpeeBnd
ppikulev@spurtbank.ru

Ponuenko Mapuna BukropoBHa

I'aneeB Tumyp PaBunesuu

VYraposa TaTbsiHa AJlekceeBHA
tugarova@spurtbank.ru

XKypasnes Cepreit AnexcanapoBud
sjouravlev@spurtbank.ru

3amaneeB Mapat lamupoBuy
mzamaleev@spurtbank.ru

Caduna I'y3enus 3uHHypoBHA
gsafina@spurtbank.ru

Amnnmc Pysanus Pammrosna
rancis@spurtbank.ru

Kamranosa Banentuna EpumosHa
vkashtanova@spurtbank.ru

Hacrosimmii uHGOpManMOHHBIH 0030p pBIHKA LEHHBIX OyMar COJICpIKUT OLGHKM M HpPOTHO3bl YmpasieHus KasHaueiicTBa AKIHMOHEPHOTO
xommepueckoro banka «Cmypt» (OTKphITOE akIHOHEepHOe 00mecTBO) (manee — «baHK») KacaTenbHO OyAyImIMX COOBITHH W/WIH AEHCTBUI, IEPCICKTHB
Pa3BUTHS CUTyallMd Ha PhIHKE IL[EHHBIX OyMar, BEpPOATHOCTH HACTYIUICHHs OINPEIENICHHBIX COOBITHII M COBEPLICHHS OINPENCNICHHBIX ACHCTBUIl Ha PBIHKE
LEeHHbIX Oymar. VIHBeCTOpBI HE JOJDKHBI MOJHOCTBIO IIOJIAraThCs Ha OLCHKM M IMPOTHO3BI, COJEpXKalliecs B HAcTosIieM o030pe, Tak Kak (akTuueckoe
I0JIO’KEHHUE JIe]T HA PHIHKE [IEHHBIX OyMar B OyIyIieM MOKET OTINYaThCs OT MPOTHO3UPYEMBIX PE3YJIbTATOB 10 MHOTUM IIPHYHHAM.

Hacrosimuii nHGpopManroHHbIH 00630p He ABIsIETCs 0epToii - NPeaIoKeHHEM KYIHTh WIIH HPOJaTh KaKue-I100 LeHHbIe OyMard WM CBSI3aHHBIC C
HUMHU (UHAHCOBBIC HHCTPYMEHTBI JIHOO NMPHHATH y4acTHe B KakOH-I100 cTpaternu Toprosian. OnucaHue q000it KOMIAHUH WK KOMIIAHUIL, UM UX HEHHBIX
OyMar, WM PbIHKOB, WM HAIPaBJICHUI Pa3BUTHUsI, YIIOMSHYTHIX B JaHHOM 0030pe, HE IPE/IoNaraoT MOJIHOTHI UX omucaHus. [IpencraBieHHble HHOOpMALus
U MHCHHS He OBUIM CHELHAIbHO MOATOTOBJICHBI [UIS KOHKPETHOH OIEepalyH JIFOOBIX TPEThUX JIMII M HE IMPEACTAaBIAIOT NETAIbHbIN aHAIN3 KOHKPETHOMH
CHTYAIUH, CJIOKUBIICHCS y TPETHHX JIHLL.

WNH]opMauus 1 3aKIF0YCHHS, H3I0XKCHHBIC B HACTOSIIEM 0030pe, He 3aMCHSIOT HE3aBUCUMYIO OLICHKY MHBECTHIIMOHHBIX ITOTPEOHOCTEH U reneit
KaKoro-J110o JIHIa.

JlaHHBIT 0630p MOXKET MCIIOIB30BATHCS TOJIBKO UL HH()OPMAMOHHBIX Heneil. LIuTupoBaHne WM HCIOIb30BaHME BCEil MM 4acTH MH(OpMAIHH,
cozeprkamieiicss B HACTOSIIEM OT4YeTe, JOIMycKaeTcsl TOIBKO C IPSIMO OTOBOPEHHOTO paspelneHus banka.

YnpaBneHue KazHauencTtBa Otaen aHanu3a (hUHAHCOBbLIX PbIHKOB Ctp. 12 _
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