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C HOBOIO ropa — Besae e B lMpasutenncrBso PO BHeceH naker

AOKYMEHTOB No uGepanusalmnm pbiHKa

MHIKOHOMPa3BUTUA P® BHecno B rlpaBVITeﬂbCTBO - "
akuum "lTasnpoma

P® nakeT AOKYMEHTOB Mo Mbepann3aumnm pbiHKa
akuum "Tasnpoma”. B JoKyMeHTax npepsiaraeTcsd oTMme-
HUTb HECKOJIbKO YKa30B Mpes3uaeHTa U NocTaHOBIEHUH
NnpaBuUTENBLCTBA, B KOTOPbIX COAEPATCH OrpaHuyeHus
no 4yucny NIowWaoK, KBoTa 419 MHOCTPaHLIEB U paspe-
LUNTESTbHBIM NOPAAOK MOKYMKKU aKLIM ra30BOM MOHOMO-
MKn HepesuaeHTamu. hasa MuHnpomaHepro PP Buk-
TOp XPUCTEHKO paHee 3asaBfss, 410 nubepanusaums
pblHKa akuun "lasnpoma”, B paMKax KOTOPOK MiaHupy-
€TCA OTMEHUTb KBOTbI Ha MOKYNKY aKLUWi Hepe3unaeHTa-
MU U OrpaHUYeHUs Ha GUPMKEBYIO TOProBO aKLMAMMU
KOHLIEpHa, ByAET 3aBepLUeHa K KOHLLY TEKyLLero roaa.

CTaBKH NMOBBLICHTH T'OTOB!

¢ EL|b noBbIlLaET NPOLEHTHbIE CTABKM

e AIKK pneGroTupyeT BbiNnyCKaMH
MNOTEYHbIX OG/INraumum

° YypexaeH HauMOHaIbHbIN
KAMPHHIroOBbIH LLeHTP

e Ha xnaccuyeckom pbiHKe PTC
NPoOLWIX NepBblie pacyeTbl B pexXume

Mpeacenatens EBponenckoro LieHTpanbHoro 6aH- AQHOHMMHOM TOpProB/n

Ka Xan-Knog Tpuwe 3aaBun, 4To 6aHK HaMepeH Mo-
CTENEeHHO NOBbILWAaTb MPOLUEHTHbIE CTAaBKN B EBPO30HE.

PBIHOK MOAYYHUT ACHbI'H BOCHHbIX

MpaBuTenbcTBO PO yTBEpPAMNO NpaBwna BbinnaTt
y4aCcTHMKaM HaKOMUTENbHO-UMOTEYHON CUCTEMBI BO-
€HHOCNYKAaLLKX.

ANKK: nmore4Hbie 0OHAbBI
Ha MHAAHAPABI

AreHTCTBO MO MNOTEYHOMY XUIULLHOMY KpeauToBa-
Huto nnaHupyeT B 2006 T. BbINTU Ha PbIHOK C AE€6IOTHbI-
MW BblIMyCKaMu UMNOTEYHbIX 06UraLmnin, 06bEM KOTOPbIX
MOMET COCTaBUTb nopsaka 7 mnpa pybnen. Becero ao
2010 r. BK/IOYUTENBHO OOBLEM MMNOTEYHbLIX LEHHbIX
6ymMmar, BbinyleHHbIx ALMKK, coctaBuT 44 mnpa pyenew.

IIeHTPOOAHK COKPATHT IITAT

BbaHK Poccun HamepeH BHeapsTb CUCTEMY pacye-
TOB B pPeanbHOM pPEXMME BPEMEHM, YTO MPMUBEIET K
COKpaLlEeHMIO YACTEHHOCTU €ro annapata, — coo6Lmn
Ha 3acefaHun KomuTeTa focayMbl MO 3KOHOMUYECKOM
NoNUTUKE NepPBbLIM 3aMecTUTeNb Npeaceaatens baHka
Poccun Anekcen YnioKkaes.

He TOABKO KPEAHTOPDI

Mpe3uaeHt PTC Oner CadoHOB coobUua, 4TO A0
KOHUa nepsoro nonyroausa 2006 r. B8 PTC nposeayt
IPO nsiTb POCCUMCKUX aMUTEHTOB. CadoHOB cyMUTaeT
KpanHe nepcneKTuBHbIM B cdepe nposefeHusa IPO
6aHKOBCKMI ceKTop. "Mbl BeleM neperosopbl ¢ pas-
HbiMK 6aHKaMK", — OTMETU/T OH.

Ha nmyTH K IeHTpaALHOMY
KOHTpPAreHrty

MocKoBCKasi Mexx6aHKOBCKas BaltoTHas 61MprKa u
HauunoHanbHbI AEN03UTAPHBLIN LIEHTP 06bABUAM 06

ABER ABSB ABSI

AEKO AFIN AFKA AFKO AJoOlI

yypexaeHnn aKLMOHEPHOro KoMMep4yecKoro 6GaHKa
"HaunoHanbHbIN KAUPUHIOBLIN LLEHTP", KOTOPbLIN
BO3bMET Ha cebs opraHn3aumio pacyeTHO-KIIMPUHTO-
BOro O6C/yKMBaHWA MO cAenKam, coBepllaeMbiM Ha
opraHu3oBaHHbIX pblHkax MMBB. HKL, yypexgeH B
opraHusauuoHHo-npasoson dopme 3A0 B BUAe 6aH-
Ka ¢ Kanutanom 235 MnH pybnen. MNpu 3ToOM 06bAB-
JIEHHbIN KanuTan 6aHKa coctasngeT 1,5 mapa pyonen.
B panbHenwem B coctaB aKunoHepos HKL, nnaHupy-
eTCsl NpuUBeYb KpynHble poccuinckre 6aHku. HKL, 6y-
[eT crneunanuanpoBaTbCs Ha KIMPUHIOBOMW [esATelb-
HOCTW Ha GUPIKEBBIX U BHEOGUPIKEBDLIX PbIHKaX, BKIIO-
Yyas onpefeneHune n pac4eT 0693aTesibCTB yHaCTHUKOB
KNMpPUHIa, OCYLLECTBNEHWE 3a4eTa 3TUX 0693aTeNbCTB
W opraHuMsaumio UCnoNHeHns ob6a3artenbCTB No caen-
KaM B COOTBETCTBMM C 3aKoHoaaTenbctBoM PP. Ho-
Bas CTPYKTypa npu3BaHa obecneyntb GopmMmpoBaHue
COOTBETCTBYIOLLEN CUCTEMbI YyNpaBlieHUs pUCKamu
pacyeTHO-KIMPUHTOBOW UHPPACTPYKTYPbl POCCUMNCKO-
ro GMHaHCOBOIro pbliHKa B ycnoBusax otkasa oT 100%-
HOro npeagenoHMpPoBaHna cpeacTB y4acTHMKoB. AKB
"HaunoHanbHbIM KIMPUHIOBLIN LLEHTP" CTaHeT NepBoX
B Poccun cneunannusanpoBaHHOM KIMPUHIOBOM Kpe-
OUTHOW opraHu3auuen, Kkotopasa 6yaeTt obecneynBatb
npoBeAeHne LLeHTPaNIM30BaHHOIo KIMPUHra Ha opra-
HM30BaHHOM pPblHKe KanuTanos. B 2006 r. nnaHupyeT-
CSl HayaTb KJIWPUHIOBOE OOBCNYXMBaAHWE BaNOTHOrO
pbIHKa, pPbIHKa rocy4apCTBEHHbIX LeHHbIX 6ymar v fe-
HEXHOro pPbIHKA.

HopBeKiiaMm HpaBsITCS
POCCHIiCKHe 0aHKH

"Poc6aHK" nognucan cornalleHune o npogaxe Hop-
BeXcKon duHaHcoson rpynne DnBNOR 97,35% ak-
umMn godepHero "MoH4YyebaHKa". Cymma caenkum co-
ctaBnset 21 mnH gonnapos CLUA. Mo ycnosuam corna-
LUEeHUS HOPBEXCKOW CTOPOHE NnepenaeTt Becb GU3HEC
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"MoH4yebaHKa", ero nepcoHan U CeTb B YETbIPEX TOPO-
nax Konbckoro nonyoctpoBa. Ha 01.10.2005 co6cT-
BEHHbIN KanuTtan "MoH4yebaHKa" coctaBun 9811 Tbic.
[0NN1apoB, COBOKYMHbIE aKTUBblI — OKOJIO 72 MJIH J0S1-
napos CLUA. PaHee B atom rogy DnBNOR ocyliecTBu-
la ycrneuwHbln Bbixo Ha 6aHKOBCKUM pbiHOK LLUBeuunu,
a TaKXe aKTMBMU3MpOoBana CBOK [eATeNlbHOCTb B
Monbwe, JaHuu u ctpaHax bantuu.

Topru B HOBOM (popMmare

lpoBeaeHbl NepBble pacyeThl B PEXUME aHOHUM-
HOW TOProB/iK Ha KnaccudeckoM poiHKe HIT PTC. Bce
150 cpenok, 3aKNlo4YeHHbIX B NepBbii AeHb TOPros
(15 HOA6PS), UCNOSTHEHBI B MONHOM 06beme. OHM npo-
BOAATCA N0 Hanbosee NMMKBUAHLIM aKLUSAM Kiaccuye-
cKoro pbiHka PTC (EESR, LKOH, RTKM, SNGS, TATN,
GMKN, SIBN). AHOHUMHas TOProBAs, Kak oTMeYaeTcs
B npecc-pennse 6upxu, covetaeT B cebe, ¢ OJHOH
CTOPOHbI, NpenMyLLecTBa GUPKEBOro PbiHKA B YacTu
NPOCTOThbI U CKOPOCTU 3aK/IOYEHUS CAENOK C UCMOJIb-
30BaHWEM [BOMHOrO ayKLMOHa BCTPEYHbIX 3adBOK
(Order-Driven Market), a ¢ gpyroi — npevmyliectsa
KJTaCCUYECKOro pblHKa B YacTU OTCYTCTBUS HEOOXOAM-
MocT 100%-Horo npeaBapuTENbHOro AenoHMpoBa-
HUSA aKTUMBOB. KaXAabl yYaCTHUK MOXET coBepLiaTtb
onepauun B pamMKax numuTta, onpegensemoro Knu-
PUHroBbIM LieHTpoM PTC.

Aupekropar PTC

Ha BHeo4yepegHOM 06Lem cobpaHnn aKkLLMOHEPOB
OAO "doHpgoBas 6upxa PTC" n3bpaH HOBbIM cOCTaB
CoBeTa aAMpeKTopoB. B Hero Bownu: AHaTonunin faBpu-
neHko ("AJ10P UneecT"), JoMuHUK lyantuepu ("Anbda-
baHK"), AnekcaHap Kangenb ("AtoH"), MapneH MaHa-
coB ("tO bu 3c¢"), Kak Jep MerpeanysH ("MK "Tpornka
Ownanor"), Oner MuxaceHko ("BKC"), Buktop HuKona-
eB ("®oHpoBas Gupra "CaHKT-MeTepbypr"), Anek-
caHap Mepuosckui ("PeHeccaHc bpokep"), Oner Ca-
¢oHoB (HIM PTC), UBaH TbipblWKKNH ("O6beaUHEHHASA
duHaHcoBasg rpynna"), Amutpun LWauxkun (HM PTC),
Oner A4HuK (MO "OJIMA").

HHCTHTYT MapKeTMeiiKepoB
BOCCTAHOBACH

Ha BTOpMYHbIX Toprax o6nuraumnamu B 3A0 "PoH-
fnoBas 6upxa MMBBE" HauMHaoT UCMOJTHATL CBOU 064-
3aTeNbCTBa MapKeTMenKepbl. MapKeTMenKepbl 064-
3aHbl B X0[e TOProBOW CeCcCUn NopdeprKuBatb [BY-
CTOPOHHUE KOTUPOBKU B MNpejenax HoOpMaTUBHO
YCTaHOBJ/IEHHOrO CNpaja W He MeHblle MUHUMaNbHO-
ro AonyctMmMoro o6bema, YCTaHOBJIEHHOrO GUpPIKEW.
Bupxa paccyuTbiBaeT, YTO BO3POXAEHUE WHCTUTYTa
MapKeTMenKepcTBa CTaHeT AOMOSHUTENIbHLIM MeXa-
HU3MOM MOBbILWEHUA JIMKBUAHOCTU pPblHKa 06nUra-
LM, @ TaKXe CHUXEHUSA PUCKOB NS UHBECTOPOB.
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IlepeA mMpUXOAOM 3allaAHbIX
THTAHTOB

MAM-BbaHK 06bsiBMN O TOM, 4YTO 3aBepluaeT dop-
MWpOBaHWe aHaIMTUHECKOro ynpaB/ieHUs, COOTBETCT-
BYIOLLEr0 CTaHAapTaM BeAyLIMX MUPOBbIX MHBECTULIM-
OHHbIX 6aHKOB. B 6naunxKanluee BpemMs 6aHK NpUCTynuT
K dopmupoBaHWi0O HOBOM KOMaHAbl Sales&Trading.
AHanuTM4ecKkoe ynpaBfieHUMe co3fjaeTca B OaHKe
Brnepsble. OHO 06BbEANUHUT aHaNIUTUKOB MO Hanpasne-
HuaMm fixed income, credit research, a Takxe equity
analysts. YnpaBneHue Bo3rnasun Knum UcksH, 4o npu-
xofa B MAM-baHK gBngBlIMACA BULE-NPE3NOEHTOM
KomMmnaHuu Pioneer Investments (Mpnangus), a 4o ato-
ro — 3amMectuTeneM PyKoBOAWUTENS aHaNUTUYEeCKOro
ynpasneHus B "PeHeccaHc-KanuTtan".

H A0OBLIBATH, H TOProBaThH

Poccunckuin 6upxeBor co3 Bbipa3uni 06eCcrnoKo-
€HHOCTb B CBfA3K ¢ nnaHamu bypanewTckon doHAo-
BOW 6MpHM M Hbio-MopKcKoi ToBapHOI 6UpHM opra-
HM30BaTb TOPrM MNPOU3BOAHLIMU Ha HebTb MapKu
Urals. Mo mHeHuto PBC, poccuiickan 6upxesast UHO-
pacTpyKTypa Haxo4MTCs Ha JOCTaTO4HO BbICOKOM TeX-
HOJIOTMYECKOM U OpraHu3aLnOHHOM YPOBHE, 4TOObI
CaMOCTOATeNIbHO pellaTh 3ajavyn WUCMoSib30BaHUSA
OUPXKEBbLIX MEXaHU3MOB [N pPa3BUTUSA POCCUUCKOWM
3KOHOMUKHK. [pesnaeHT HI1 PTC, Buue-npe3naeHT
Poccuickoro 6upxesoro coto3za Oner CadpoHoB cyu-
TaeT, 4yTo "ans co3gaHma B Poccuun GUpKeEBOro ToBap-
HOro pbiHKa HeO6x0auMMa rocylapCcTBeHHas noaaepx-
Ka. Y70 KacaeTcsi TEXHUYECKUX aCrneKToB opraHu3sa-
LMK TOProB, TO POCCUNCKUE BUPHKM FOTOBbI K 3aMnyCcKy
NPOM3BOAHbIX HA TOBapHbIE aKTUBbI".

B03MOKHOCTH "TIOPT(PEABHOTr0
moaxoaa”

Yukarckasa ToBapHasa 6upxa (CME) n MMBB nog-
nucanu NULEH3UOHHOE CornalleHue, CoriacHo KoTo-
poMy MMBB nosy4yaet BO3MOXHOCTb UCMOJIb30BaHUSA
metogonornn SPAN. Cuctema SPAN npeaHa3HayveHa
NS OLLEHKW BO3MOXHbIX MOTEPb N0 BCEW COBOKYMHO-
CTW NO3UUMK y4aCTHUKA TOProB Ha CPOYHOM pblHKE
(Tak Ha3bliBaeMbll "nopTdenbHbIM noaxoa") U No3Bo-
NieT BbiCTaBNsATb 060CHOBaHHOe TpeboBaHue Mo Je-
NO3MTHOM Mapxe. Kpome Toro, 3anoxeHHble B SPAN
BO3MOXHOCTU [atloT OCHOBaHUS 415 OLLEHKM pa3mMepa
rapaHTMnMHoro ¢oHaa, HeobXxoaAMMOro A8 NOKPbITUSA
PUCKOB MO ornepauunsiMm ¢ jepuBaTtusamMmu, He obecne-
YEHHbIM [1EMNO3UTHOM MapoWn.

CoepOaHK OTKpbIA

MeXOeNo3nTapHbIM cyeT aeno B LleHTpanbHOM Aeno-
3UTapuu LeHHbIX 6ymar Pecny6nunkun KasaxctaH. W
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