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HoBoctu

BaHk Poccum no nopyyennio MuHduHa gopasmectun O®3 25027 B o6beme 2,374 mnpa. pyo.

MuHUH nposen aykumoH no pasmeleHuio OD3-ML Bbinycka 25058. [OXOOAHOCTb MO LIEHE OTCEeYeHWs
coctaBuna 7,1% rogoBbix. [OXOOAHOCTb MO CpedHEeB3BelLeHHOW LeHe - 6,84% rogoBbix. O6beM Bbinycka
cocTtaBnsieT 8 mnpg pyb., o6beM crnpoca no HomuHany coctasun 4,987 mnpg. py6., pasmelleHo obnuraumn no
HoMuHany Ha 3,853, mnpg. pyb6.

OAO «lasnpom» obcyxaaeT BO3MOXHOCTb NepeHoca NpeanornaraeMbix CPOKOB pasMelleHus 4 Bbinycka
obnuraumii Ha 15-17 dpeBpans uK3-3a OCTaBLUMXCA HEYpPeryrmpoBaHHbIMW TEXHWYECKMX BOMpocoB. PaHee
pa3meLleHre 6bino Ha3HavyeHo Ha 8 dheBparns.

MHBecTnporpamma u npoekt 6roaxeTta MNasnpoma Ha 2005 ron He 6yaer paccmatpuBaTtbes Ha
3acegaHuu lNpasutenscTea 10 despans.

OAO "HK "PocHedTb" noatsepanno akT AOrOBOPEHHOCTU C KUTAMCKOM CTOPOHOM O nocTtaekax B KHP
HedTM B 0O6beme 48,4 MinH TOHH Ha nepuog Ao 2010r. BKMNIOYUTENBHO Ha YCMNOBKAX NpeaonnaTthl, CyMMa KOTOPOW
coctaBnger 6 mnpg gonn. OgHako npuBreYeHHble Takum oOpa3oM CpeacTBa, KOTOpble YXKe MNOMyyeHbl
POCCUINCKON CTOPOHOWN, HWKaK He CBs3aHbl C npuobpeTeHvem akumn "KOraHckHedpTerasa', a vMeloT LENeBbIM
Ha3HaYeHNeM MHBECTULUN B NPOU3BOLCTBEHHO-XO3ANCTBEHHYIO AEATENbHOCTb

BHelwaKOHOMOBaHK oTpuuaeT cBoe ydacTve B Mokyrnke akuui "FOraHckHedpTerasa'. B To xe Bpems 6aHk
coobuiaeT, 4To BOB B pamkax BbINOMHEHUS areHTCKUX (OYHKUUIA MO LIeHTpanmn3oBaHHbIM BHELLUHEIKOHOMUYECKUM
onepauusiM MpuUBNEK KpeawuT KOHcopuuyma KuTaWckux 6aHKoB C Lenbld (PUHAHCUPOBAHUSA [ONTOCPOYHbIX
nocTaBok poccuiickon Hedptn B KHP.

OAO "HOraHckHedpTeras" nonyduuno nUMCbMO OT 3anafHbiX KPeaUTOpOB C TpeBGOBaHWEM WCMOSHUTB
KpeauTHble obasatensctea HK "FOKOC" Ha cymmy npeBbiwiatoLyto 500 MIH. A0Onr. no KpeauTy Ha cymmy 1 mnpa
AOnNn., rapaHTMen KOTOPOoro ABNATCA NocTaBku HedTn "KOraHckHedTerasa'".

KoHconuanpoBaHHas uuctasa npuobbinbs PAO "EQC Poccuu” sa 9 mecsues 2004r. no MCHO
cHusunacb Ha 15,06% no cpaBHeHMIO C Tem xe nepuogom 2003r. n coctaBuna 14,103 mnpg py6. YMeHblueHne
nokasarens 4YucTon npubbinn, B OCHOBHOM, CBSI3aHO C YBemnu4veHvem npubbinu, npuxogsencs Ha OOnto
MWHOPUTApPHbIX aKLMOHEPOB, TaK Kak 3Ta NpubbINb BbIMUTAETCA U3 NPUOLINM MO OCHOBHOW AEATENbHOCTM rnocrne
HanoroobnoxeHusi. KoHconnanposaHHas npubbinbs PAO "EQC Poccumn™ oT OCHOBHOW AEATENBHOCTU 32 OTYETHbIN
nepuog ysenuuunacb Ha 14% (5,350 mnpg py0.) no cpaBHEHWIO C aHanornyHbiM nepvogom 2003r. u coctaBuna
42,553 mnpg. pyo.

[o6bi4ya rasa no rpynne npeanpuatnin OAO "HOBATI3K" 8 2004r., no npeasaputensHbIM AaHHbIM,
coctasuna 21,6 mnpg ky6. m. Hanomumnm, B 2003r. HOBAT3K gobbin 20,4 mnpg ky6. M rasa. Jobblua >xuakux
yrneesogopofoB (HedTb M rasoBbi kKoHAeHcaT) B 2004r. coctaBuna 3,2 mnH T. B 2004r. Ha kanBnoxeHus Obino
HanpaeneHo 8,7 mnpg pyo6.

MUHMHGOPMCBA3U ycTpaHuno Bce pasHornacusi o oTpacny CBS3M B paMKax NeperoBopoB Mo BCTYMNNEHUIO
P® B BTO. O6 atom coobwun JleoHna PerimaH. "Bonblue Toro, Mbl AOMKHbI caenatb nubepanusaumio pbiHka
AanbHen ceasu B 2007r. no TpeboBaHuam BTO, Mbl e nnaHupyem caenatb 1o B 2005r.", - no6aBun MUHUCTP.
Mo MHeHuto J1.PeiimaHa, nocne NpUHATUA NPaBUTENbCTBOM MakeTa [OKYMEHTOB No nubepanv3auum pbiHKa
AanbHewn cBA3wW, "nopsaka NSt KOMNaHWiA MOryT NpeTeHAoBaTh Ha TaKylo NTMLEH3NI0".

S&P nonuauno pentunr KOTK ¢ B- o CCC+ 13-3a HA3KOW NIMKBUAHOCTU U YXYALIEHNS (OMHAHCOBOIO MOMOXEHUS!
KOMMaHMM 13-3a arpeCCUBHbLIX MHBECTULINIA U HAKOMMEeHNs A0rroB. [1PpOrHos - «HeraTuBHbIN.

Benywwue onepatopamu rno mtoram Topros no gonnapy CLA Ha ETC 3a aHBapb 2005 roga : Ab
"lasnpombaHk”, AKB "lMpomceasbbaHk", OO0 "CygnoctpoutenbHbii 6aHk", OAO "CbepbaHk Poccumn”, OAO
"MIOM-6aHk". B Toprax no espo nugepamu ctanu: 3A0 "TPAHCKAMUTAJIBAHK", 3AO "MMB", 3A0 "MAE", Ab
"OPI'POCBAHK", AKb "POCEBPOBAHK", AKB "lMpomcBa3bbaHk".

Beoywwue onepatopbl BTOPUYHOrO pblHKa oGNuraumm s cekumu ¢oHgosoro peiHka MMBE 3a
sHBapb 2005r.: "Bab-nHBecT.py", «Tporika Ouanor», 6aHk "3eHnT", BHewToproaHk, "AtoH", "YPAJIICUBE Kanutan",

AB "a3npombaHk", Homoc-6aHk, MOM-6aHk, AKB "lNpomcBa3bbaHK".
Mo mamepuanam 2azem «Bedomocmu», «<KommepcaHm», a makxe interfax.ru, prime-tass.ru, rbc.ru ,akm.ru
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BantoTHbIN U AEeHEXHbIW PbIHKU

02.02 01.02 31.01 28.01 27.01
CrtaBka peduHaHcup. LB % rop, 13| 14 (c 15.01.04 no 14.06.04)

Ocratku KO B LB MIpA. p. 303,0 303,9 285,0 289,1 290,8
fenosutel KO B LIB MIpA. p. 187,1 168,1 170,9 185,9 187
MIBOR 1 aeHb % rop 1,57 1,82 1,81 1,81 1,42
ETC (today, USD) pyb6. 28,01 27,9645 28,02 28,0750 28,06
ETC (today, EUR) pyb6. 36,603 36,442 | 36,6285 36,64 36,7
Pacuert. kpocc-kypc EUR/USD no ETC 1,3068 1,3032 1,3072 1,3051 1,3054

OuHamuka kypca gonnap-EBPO

EUR/USD : FOREX 1.36
B = .3025, 1,35
BEMALZ) = 1.5035, F1 a4
BEMAZOY = 1.3067 F1.33
BEMASOY = 1.3136 F1.52
F1.24
1.28
EURUSD : FORES o010
MACD (9, 12) :
’ - 0.005
| BSignal = -0.006159 0000
BEasic = -0.0047055 \f\\\)& :

OuHamuka kypca pyonb-gonnap Ha MMBB
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MexayHapoaHbIM BanioTHbIA PbIHOK. B oxvaaHum nsmeHeHust no
ctake OPC BanoTHble pbIHKM B Xode BYepallHUX TOpros
AEMOHCTPUpOBanNu BONATUIMbHOCTL B [AOBOMBHO Y3KUX AManasoHax:
eBpopgonnap konebancsa Ha ypoBHsix 1,3030-1,3080, sinoHckas neHa —
103,36-104,8, 6putaHckmii yHT — 1,8825-1,8878.

Utorn 3acegaHna FOMC okasanucb B pamkax OXwaaHun: cTaBka
yBenuyeHa Ha 0,25 n.n.,, a B 3asiBMEHUW cKasaHo, 4YTO MHPNAUMA
OCTaeTcs Nof KOHTPOSNieM W MOoSfiMTUKa MOCTENEHHOCTU B NOBLILLEHUN
cTaBoKk OyaeT npoporkeHa. [MoaTomy GypHOM peakuuu Ha BaniOTHbIX
pblHKax He nocriegoBario M y4acTHUKM TOProB B HacTosiLiee BpeMmsi
YepnalT MHBECTULMOHHbLIE UAEN U3 OXMUAAHUA UTOroB BeTpeun G7, u
AaHHbIX MO KONMWYECTBY CO3[AaHHbIX HOBbIX paboumx Mect B CLUA,
KOTopble BbIMAYT B NATHULY Ha Tekywen Hepene. Kpome Toro, B
NATHULY YYaCTHUKU pblHKa OXuaalT BbICTynneHus A.[puHcneHa, K
KOTOPOM, BO3MOXHO, OyayT 3aTpoHyTbl BOMPOCHI COKpaLLEeHUs
AeduumToB-6rm3HeL,oB (G04XEeTHOro U NraTexxHoro 6anaHca).

Ha aTux oXxungaHusax cerogHs Ha asmatckmx Toprax MeHa Hadan
MHTEHCMBHO cnabetb npotuB gonnap v EBPO, pgocturHys k 10-00
MCK cerogns 104,23 k gonnapy un 135,66 Kk EBPO. MHBecTopsbl urpatot
npotvs WMeHbl T.K. OXWAalT, 4To Ha BcTpede G7 CyLIEeCTBEHHOro
OaBrieHust Ha asunartckue L|b okasaHo He byger.

Ha pbiHke eBpogonnapa K yTpy CerofHsilHero AHa Aornnap BbIpoc no
oTHoweHuto kK EBPO ¢ 1,3038 go 1,3017. lNoka Ha 3TUX YPOBHSAX TOPrn
cTabunumavpoBanucb, T.K. PbIHKM XAYT 3asaBneHus ELIB nocne ceoero
cerogHsilHero pelweHus no craeske. Ckopee Bcero ELIB octasut
CTaBKy Ha ypoBHe 2% 6e3 u3MeHeHuUi, HeCMOTPS Ha TO YTO AaBneHue
4nHoBHUKOB EBpocoto3a Ha ELIB ycunuBaeTca B cBA3W C TeMm, 4TO
BHyTpeHHee noTpebneHve B EBpoO3oHe cHwxaeTcsi, a BuepallHue
AaHHble no ©Oe3paboTuue nokasanu, YTO NepcnekTMBbl pocTa
BHYTPEHHEro crnpoca oCTalTCs Ha HU3KOM YPOBHE.

e [lo 16-30 B nNATHMLY BbICOKAa BEPOSATHOCTb TOro, YTO Jonnap
NPOAOITXUT ABMKEHME K BEPXHEN IpaHuLIe KpaTKOCPOYHOro kopuaopa,
TecTupys ypoBHU 1,2980 n 1,2930, Ha oXunaaHusx yrnyylleHUs pbliHKa
Tpyaa B CWA. B natHuUy BO BTOpOM NOMNOBUMHE OHA OXuaaeTcs
BblCOKasi BONMaTUNbHOCTb B 3aBUCUMOCTW OT AaHHbIX M BblCKa3blBaHUSA
A.l'puHcneHa. OgHako noka Mbl He oxugaem cHwwkeHus EBPO Huxe
ypoBHA 1,2930 oo TOproB B MNOHeAErnbHWK, KOorda CTaHyT WU3BECTHBbI
ntoru sctpeuun G7.

e BHyTpeHHuW BantTHbIM pbiHOK. Kypc pybna k ponnapy B
nepBor MOMOBUHE BYepallHWX TOProB cHuawnca ¢ 27,92-27,93 po
28,01-28,02 k cepeanHe OHS M3-3a 3aKpbITUS YacTU KOPOTKUX MO3ULNIA
no gonnapy nepep 3acegaHnem ®PC CLUA. Bo BTOpon NOnNoBuHe AHSA
AaBneHne Ha Jonnap ycununoch U KOTUPOBKM CTabunmnsnpoBanuch Ha
ypoBHe 27,9850. BnonHe BO3MOXHO, YTO Ha 3TOM YpPOBHE BbIXoAWn
LIB, koTopbI nogaepxarn aMmeprkaHCKyto BanioTy.

e B cBd3M c oxuMgaembiM pPOCTOM Aorifapa Ha MexayHapoAHbIX
PbIHKaX cerofHs pybnb MOXEeT HeCKOMNbKO MoAeLlEBETb NO OTHOLUEHUIO
K amepuKaHCKoOW BarnoTe — opueHTup 28,03-28,05.

e OpHako B Gonee OONrOCPOYHOM MIaHe OXWAaHWs Toro, 4YTo pybnb
BCe-Takn ByaeT yKpennsiTbCA Moka OCTaloTCs, MOSTOMY arpeCcCUBHbIX
MOKYMOK aMepUKaHCKOW BantoTbl He Habmnopaetca. Huskuin obbem
TOProB roBOPUT O TOM, YTO BarnoTHas Bblpyvka SKCMOPTEPOB Ha PbIHOK
noka He BbIXOOMUT U TOPrM OCTaOTCH CNEKYNATUBHBLIMU
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BHyTpeHHUI pbIHOK obnurauum

02.02 01.02 31.01 28.01 27.01
L‘I’\;’E“B B ceKumm rocbymar Ha MIH.PY6. | 6760,63 | 372,89 358,81 283,99 |  1468,39
Cymma cpeacte B TC MMBB MIH. pyo. H.AO. 3320,02 3581,6 3921,6 3630,1
06bem puiHka O®D3 no HomuHany mnpa. py6. 576,95 570,73 570,73 570,73 570,73
Kanutanusaums pbiHka O®3 mnpA. pyo. 564,09 558,02 557,59 556,44 556,06
MNepBUYHbIe pasmMeLleHUsi Heroc. mMnpa. pyo6. 0 0 0 0 0
ceKTopa o6nurauumn
BTopuYHbIe TOPrM Heroc. cektopa Mnpa. pyo. 10430 7629 5 870 4.450 5 380
obnuraummn ’ ' ' ' '
Mupekc kopn. o6n MMBB 103,57 103,59 103,45 103,37 103,25
JoxoaHOCTL 06nurauuin Nepeoro swenoHa KoTopbIM  conocTaBumbl  (MockBa BYepa nonyvuna pPewnTuHr,
RUR usb aHarnorMyHbIii CyBePEHHOMY), @ JOXOAHOCTb MOBbILLE.
noray. YTM  noraw. YTM Mbl OXungaem, YTO UHTEPEC K PbIHKY MOXET BO3POAUTLCS NKLIb B TOM
(%) (%) crnyyae, ecnu pybnb Ha4yHeT BYpHO pacTu, AOXOOAHOCTb CyBEPEHHbIX
lasnpom 18.01.07 | 7,41 | 25.04.07 [4.95 | ophnn6nmranumit akTMBHO CHWKATLCS, MK B TOM Crydae, ecnm 6yayT
ANIPOCA  23.10.05 | 6,26 | 06.0508 | 6,81 |  ohenaup peanbHble wWwark Ans passuTMs 3TOMO pbiHKa. T.K. BCE 9T
THK 28.11.06 | 7,08 |06.11.07 | 567 | pakropbl B Grmkailluee BpeMsi MAnOBEPOSTHbI, YTO Mbl OXWLAEM

INngepsbl u aytcangepbl

KOHCONMMAauMn pblHKA Ha TeKyWMUX YPOBHAX WNU  MeaSIeHHOro
crnonaanuga BHK3 Ha 0,05-0,06 n.n.

Tomck.06-2 2,00THK4817-06 -1,00 JoxopHocTu K noraweHuio: 2005- 2,9-4,3 %, B 2006-2010-5,3-
Bonra 1 o6 2,00ANXKK 206 -0,85  7,5296, 2012-18— 7,72-7,95%.
AMTENWWMHML| 1,30MxABTO-01 -0,81 PbIHOK KOprnopaTMBHbIX obnuraumin. Cnpoc Ha obnuraumum Mockebl
Ml op35-06 1,11K0TK-01 06. -0,80 o0kasarncs He NPOCTO BbICOKUM, @ O4EHb BbICOKMM, B pesyrbTaTe Yero
Moc.o6n.38 1,02HTEKO-106 -0,80 6ymaru Obinu  pasmelleHbl CO  3HAYUTENbHbIM  AUCKOHTOM MO
OTHOLLIEHMIO K TEKyLLEeMY PbIHKY: Mbl NPOrHO3npoBanu AOXO4HOCTb MO
NMugepsl IO KON-BY COENOK, WT

P =3 Mockse 41- 8,2% rogoBbiX, a Ha ayKLMOHE AOXOAHOCTb CNOoXMrach Ha
MFop3i-0 54 ypoBHe 7,8% ropoBsblx, no Mockse 42 nporHo3 coctasun 7,6 %, a Ha
MFopdD-o8 28 ayKumoHe [oxogHocTb coctaBuna 7,2 % rogoBbix. Ob6bem cnpoca
,:;;Z.—;E:; g cocTasun okorno 15 mnpg. py6. Ha aykuuoHe no 42 Bbinycky Bce 6bino
_V__;H‘H_m as BbIKyNfeHo OGaHkamMu-HepesnaeHTamu, nokynatenamm 41 Bbinycka

MFop28-06 35 cTann B OCHOBHOM OTEYECTBEHHbIE MHBECTOPbI.
HOTH-D1 o6, 7o Cnpoc co CTOpOHbI HEPE3NAEHTOB OOBACHANCS rMaBHbIM 0O6pa3om
AT ™ 0erLMTOM NEPBUYHBLIX pPa3MELLEHUA, HA KOTOPbIX OHWM OObIYHO
MTepse-on A nokynatoT Gymarn, B peaynbTaTe Yero y HUX CKOMMUICA OTMOXEHHbIi

NMuoepel No obbemy TOProe, MNH. pyo.
Wrop31-oG
FA3NPOM AZ
Mrop33-of
FAINPOM A3
Mrop28-oG
Mrop41-o6
ANPOCA 122
Ceslrans-1

BzimnHomd-1
Wrop38-of

PbiHok T[KO-O®3. Buepa npoucxoaunno
pasMelleHve AOBYyx BbinyckoB O®3:25058 wu
25057. Obwwuii obbem npeanoxeHuss Gymar
coctasun 10,5 mnpg. py0., pasmelleHo — Ha
6,2 wmnpg. pyb6. OmuteHT npegocTaBwn
yvyacTHMKaMm ayKkuuoHa rnpemMuio B pasmepe
0,1-0,3 n.n. Cnpoc Ha 6ymaru okasancs B4epa
HU3KMM He TOMbKO M3-3a TOro, YTO YpPOBEHb

Crpoc B CBSI3W C Npogakamu Gymar, KOTopble OHM OCYLLECTBNSN B
Hayane siHBaps.

BonbluMe OUCKOHTbI Ha ayKuMoHax CTUMYNUpOBanu MOKYMK1M U B
OoCTanbHbIX CEerMeHTax pblHKa: no wutoram ToproB 43 Oymaru
cHuannncb, a 87 — Bblpocnn. Cnpagbl nNo Oymaram 2 awwenoHa
COKpaTUNUCb A0 WCTOPUYECKUX MUHUMYMOB. B TO ke Bpemsi u3-3a
npodax B KOPOTKMX BbIMyCKax CHU3WUMCA CpegHUn  LIeHOBOW
nokasaTenb No 1 3wWernoHy, a Temnbl pocta B 6ymarax 3 aLiernoHa no-
NpexXHeMy OCTaloTCs KpaHe HU3KUMWN.

HeratuBom Ans TenekoMMyHUKaLMOHHOIO CeKTopa CTano CHWKeHue

pentuHra HOTK, koTopoe npMBENO K CHWXKEHUIO KOTUPOBOK MO
BbIMyCKaM 3TOro aMUTEHTA.
Mbl noka oxuaaeM NpoAoSKEHUS pOCTa Ha pbiHKe, T.K. pybnen noka
OCTaeTCsl O4EeHb MHOrO, @ HM BanOTHLIA PbIHOK, HU PbIHOK akLUuin UX He
abcopbupyeT. B TO e Bpemsi ypoBeHb LOXOLHOCTU Mo rocOymaram
yXKe 3aHWKeH , OOXOOHOCTb no Bbinyckam Mockebl M 1 3wwenoHa
npubnmwkaeTcs K MUHMMyMam 2 nonyroaust npowsnoro roga, B
pesynbTaTte 4ero noTeHLMarn CHWKEHUS OOXOOHOCTU CYLLECTBEHHO
ymeHbLumncs (0,03-0,05 n.n.), NoaTOMy OoCTaHOBKa pocTa B CErMeHTe
caMbIX NUKBUAHLIX Oymar yxe He 3a ropamu. Mbl no-npexHemy
BMAMM HanmbonbLUMIA NOTEHLMAN CHUKEHUS [OXOOHOCTU B obnuraumsx
3 3lWernoHa, KoTopble OCTalTCA HEeOOOLEHEHHbIMU MO CPaBHEHUIO C
PbIHKOM.

HepooLeHeHHble BbIMNYCKM Ha pPbIHKE: ABTOBA3-2, CMAPTC-1,
AWXKK-1, TIOMO-2, BuHan-UHB-1.,[xen-Ocp-Cn-1,0cT-1.

[10XOOHOCTM Ha pbIHKE aBnseTcs
3aHWKEHHbIM, HO W U13-3a BYepallHero
pa3MellleHnss OGymar MockBbl, pUCKM MO
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MU3meHeHuns ueH, o6beMbl TOProB " TeKyuwasd 4OXOOHOCTb HerocyaapCTtBeHHbIX o6nurauyumn

Msm.uen CNpP3aabl puiy cpenok PuiH. O6opotr Cpenku B PNIC O6bem B PIMC O6wuit o6opot
% OT HOM. n.n. . Py6. . Py6. py6.
PMOB 0,57 0,61 430 1125265191 158 3981291 796 5 106 556 987
KopnopaTtuBHble o6nurauum B paspese 3LefioHOB
1 swenoH -0,04 1,79 53 171 778 856 27 1577 286560 1 749 065 416
2 3wenoH 0,30 0,57 200 340 411 308 40 2 137 446 774 2 477 858 082
3 awenoH -0,01 0,71 382 236 217 879 62 861897715 1098 115594
KopnopaTtuBHble o6nurauum B paspese oTpacnen
BaHkun 0,03 0,60 47 86 060 645 7 240073500 326134145
TenekoMMyHVKaLUN N CBA3b 0,38 0,50 177 272 237 081 40 1505419386 1777 656 467
MalumHocTpoeHue -0,01 0,68 55 44 108 624 8 135172428 179 281 052
MeTannyprus 0,01 0,77 17 12 857 289 7 1006583000 1019 440 289
TOK -0,02 1,40 94 191 335 157 32 1091957 838 1283292 995
XvMus 1 HedpTeEXUMUSA 0,10 0,75 18 9519720 8 68 608 380 78 128 100
JlecHasi u Luennino3Ho-bymaxHas 0,03 0,61 20 11 561 766 1 2 020 000 13 581 766
MoTpebuTensckun pbIHOK 0,01 0,77 162 102 634 780 24 507 047 017 609 681 797
MinoTeka n cTponTenscTBo -0,48 0,94 17 7 222 244 2 19 749 500 26 971 744
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PbiHOK akuumn

02.02.05 01.02.05 31.01.05 28.01.05 27.01.05
Whpeke PTC 650,98 640,32 637,21 625,15 612,24
O61em Topros Ha MMBB (mnpa. py6.) 12,122 10,675 14,921 11,171 7,144
DJIA  (20-00 MCK) 10577,5 10545,3 10485,9 10410,4 10472,4
NASDAQ 100 (20-00 MCK) 1523,1 1525,2 1518,8 1492,0 1509,1
Nikkei (20-00 MCK) 11407,1 11384,4 11387,6 11320,6 11341,3

OuHamuka uHpekca PTC

e Jlnpepsbl pocra:

FTC M-H,.IJ.EI{E CPTC-1 - saiepsaHHk i

el®C = 550,95 a
BEMAF) = 6227112 I
BEMAZON = 614.5625
BEMAISO) = 615 5451 52t

! -500
r580
r560
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PFTC MHAeks : FTC-1 - sanepsaHHei Lo
MACD (9, 120 L_1o
Bijgnal = -0.007 L g
BEasic=7.612
MACD (9, 120

LlentpTenerpad np. 35,23%
ApHOC np. 18,75%
Koctpoma NP3C 18,18%
Aspodnor 14,17%
Yensabuxckun T3 11,11%

o HMAepr nageHus:
CunoBble MaLUUHbI -3,30%
MypHI -0,66%
Kurynesckasa N9C -0,54%
Meuen -0,39%
OpeHbyprHedThb Np. 0,00%

2.8 RTSI Index mouvers
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e Ha pblHKe akuMin NpoOosmKaeTCs YBEPEHHbIM POCT Ha XOPOLUMX
obbemax Topros. MiHaekc PTC Bbipoc Ha 1,66 %.

e Bbicokne o00bembl CBMAOETEMBCTBYOT Kak O  MO3UTMBHbIX
HaCTPOEHUAX Ha PbIHKE B LIEMNOM, Tak U O TOM, YTO B Urpy HaKOHeL-TO
BKITIOYUIMUCL Hepe3uaeHTbl, YbW 3aKkasbl Ha MOKYMKy noggepXuearoT
POCT KOTUPOBOK.

e  OCHOBHbIMX MPUYMHAMW ONS POCTa Ha BYepaLUHEM pPbIHKE cTanwu
KoprnopaTVBHbIE HOBOCTU:

- Mpowepwas B4Yepa uHdOpMaUMs O TOM, YTO K aykuMoHaMm Mo
npopaxe MedHoOro YAOKaHCKOro MectopoxaeHus u 3onotoro Cyxoro
Jlora He ByayT gonyuleHbl Hepe3naeHTbl NpuBena K pocTy KOTUPOBOK
Hopunbckoro Hukens, akumMm KOTOporo nosbicunucb Ha 1,28 % B PTC
n Ha 0,55 % Ha MMBB. KpynHenwnin B Mupe npounsBoanTENb HUKENS
cyMTaeTCs rmaBHbIM NPeTeHAEeHTOM Ha nobeny B KOHKypce Nno CyXomy
Jlory, a Ha AHAX KOMMaHus 3asiBuna o nnaHax y4acTBoBaThb B ayKUMOHe
no YOoKaHCKOMY MECTOPOXAEHWNIO MeaN.

- Akumm Cb6epbaHka AOCTUMMM 0YepegHOro NCTOPUYECKOro MakcuMmyma
B CBA3W C BblWeAWMMU XOPOLWUMKU pesyrbTaTaMu OTYETHOCTU MO
MC®O 3a 9 mecsaues.

- Akuun Poctenekoma aktusHo pocnu (+3,54 B PTC, +4,13 Ha MMBB)
Ha BblckasbiBaHWsax Jl.PeimaHa o ToM, 4TO npuBaTM3aums
CBsA3bMHBECTA BO3MOXHA Y)Xe BO 2 nonyroguum Tekywero roga, a
npopasath [NpaBUTENbCTBO HaMePEHO BCe-Taku 75 % +1 akuums.

- Kak un oxupganocb, npogomkunu poct Gymarn PAO EO3C Ha
nHdopmaumm o ToM, 4to MOPT 1 MwuHMpomaHepro cuyuTaoT
uenecoobpasHeiM npogaxy OrK 3a akumm 1 geHbrn.

- Akumm Tasnpoma ctanu ayTcangepamu cpegu ronybbix duiiek u
noHu3unmce Ha 1,99 % wu3-3a 0O4vepedHOro nepeHoca CpPOKOB
yTBEpXAEeHUS GlogxeTa U UHBECTNPOrpaMMbl KOMNaHUW, YTO B rmasax
WHBECTOPOB CTano noaTrBepXAeHuemMm TOro, 4YTO peleHue no
o6beauHeHuto PocHed T 1 Masnpoma onsTe oTKNagbiBaeTcs.

o Mbl oxugaem, 4To cnekynsTUBHLIA pasorpeB B akumax PAO ESC
MOXeT MPOOOIMKUTBECA ellle Kakoe-TO BpeMs U akuuMu MOHOMOSvU
CYMEIOT MOAHATbCA OO0 BEpPXHEW rpaHulbl OONTOCPOYHOro OOKOBOro
kKopugopa, T.e. po 9,08-9,2. OsByyeHHas no3uuua MOIPT u
MuWHNpPOM3HEpPro — He HOBOCTb, a npoaaxu OIK B Gnunxanwee Bpems
Mbl HE OXuaaem, T.K. BOMNPOCHl ABYCTOPOHHUX OOrOBOPOB M Tapudo-
0o0pa3oBaHus, M3-3a KOTOPbIX 3aBUCUT WHTEpPEC CTpaTernyeckux
WMHBECTOPOB K aKLMAM SHEpreTukK, noka He peLueH.

¢ Mo akumam Masnpoma, BNOMHE BO3MOXHO, CNEKYNATUBHOE CHIDKEHNE
NPOAOIXUTCA [0 OTMeTOK 76,3. CunbHbI ypOBEHb NOOAEPKKU
Haxogutcst Ha oTMmeTke 73,7-73,4 py6. [ocTmxkeHuss Gonee HU3KMX
YPOBHEN Mbl HE OXWaaem, MOSTOMYy pekoMeHAayeM MnokynaTb Oymary
npv NpoceaaHnn pblHKa.

e Cpeau ronybbix cuiiek ans cpefHecpOoYHbIX MOKYMNOK Ny4lle BCEro
BbIFNAAAT akumm Jlykonna, no KoTopbiM Mbl OXMAaeM XOpoLLero pocTa.
e B «kpatkocpouHon nepcnektuse WHaekc PTC  Beirnggut
nepeoueHeHHbIM, MO3TOMY Ha pPblHKE B LENoM B Onvkanuve OHW
BO3MOXHa HeKoTopas Koppekuusa 0o 646-648 n.
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KaneHpgapb cobObiTUM (BpemMsi MOCKOBCKOeE)

31/01/2005 NMoHeaenbHUK
o Pa3smelienne Enucees Nanac Otenb, 2 [O6nuraumm].O6bem - 300 000 000 / RUR. HomuHan — 1000

07:30 AnoHuns MmnopT HedTn B Aekabpe

08:00 AnoHus Havano ctpouTenscTBa B Aekabpe

08:00 AnoHust 3akasbl B CTPOUTENBLHOM CEKTOpe B Aekabpe

10:00 BenukobputaHusa LleHbl Ha xunbe B sHBape

10:00 'epmaHusa OnToBbIE NPOAAXU B Aekabpe C y4eTOM CE30HHbIX KonebaHun

10:00 N'epmanusa OnToBble Npoaaxu B Aekabpe 6e3 yyeTa Ce30HHbIX konebaHun

13:00 AnoHusa OaHHble No MHTEPBEHLUN (hOpPEKC B Aekabpe

13:00 EBpo3oHa HOekc 3KOHOMUYECKOrO HAaCTPOEHUS B tHBape Mo eBpo30oHe

13:00 EBposoHa VHaekc aoeepus noTpedbutenen B sHBape No eBPO30HE

13:00 EBposoHa MHaekec aosepus B MPOMbILLNEHHOCTH B iHBape No €BPO30HE

13:00 EBposoHa MHaekc HacTpoeHus B AernOBbIX Kpyrax B sHBape Nno eBpo3oHe

13:30 BenukobputaHua NHaekc aosepus notpebuTenein B sHBape

14:00 BenukobputaHua OTyeT KoHdeaepauun NpombiineHHkoB BenukobpuTtaHum 3a aHBapb

16:30 CLUA JlnyHble goxoapbl B Aekabpe

16:30 CLA JlnuHble pacxoabl B fekabpe

16:30 CLWA MokasaTtenb nHdnaumm nHaekc ueH / PCE Price Index B nekabpe

16:30 CLUA MokasaTenb nHgnauum ctepxkHeBon nHaekc ueH / Core PCE Price Index B aekab pe

16:30 CLUA MNpoaaxu Ha NepBUYHOM PbIHKE XWrbsi B Aekabpe

17:00 CLUA VNnaekc oenoBon akTMBHOCTU B MPOM3BOACTBEHHOM CEKTOpEe B AHBape No AaHHbIM Hblo-

nopkckon Accoumauum MeHepxepos NY NAPM

e 17:00 CLUA NHoekc oenoBoin akTMBHOCTU B NPOU3BOLACTBEHHOM CEKTOPE B tHBApe Mo AaHHbIM Yukarckon
Accoumnaumm MeHepxepos/Chicago Purchasers Index

e 20:30 CLUA Beictynnenue eHepanbHoro Mpokypopa wrata Heto-Mopk Eliot Spitzer B HauuoHansHom
Mpecc-Knybe B BawwnHrtoHe

e 23:00 CLUA LleHbl B cenbCckoM X03ANCTBE B AHBape

01/02/2005 BTopHUK
e Bubinnata kynoHa AVDKK, 02 [O6nurauum]. Ctaeka kynoHa - 11 %.Pa3mep kynoHa (RUR) - 55.45
O6bem - 1 500 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaThl - 83 175 000
e Bobinnata kynoHa UMK (MEYEDN), 1 [O6nuraumu]. CtaBka KyrnoHa - 12.3 %. Pasmep kynoHa (RUR) - 61.33
O6bem - 1 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaThl - 61 330 000
e Bbinnata kynoHa AkpoH, 1 [O6nurauun]. Ctaska kynoHa - 13.45 %.Pa3wvep kynoHa (RUR) - 33.53
O6bem - 600 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma Beinnathl - 20 118 000
e Odepta UMK (MEYEJT), 1 [O6nuraumm].LieHa ocpeptbl — 100.06bem - 1 000 000 000 / RUR. HomuHan -
1000
MoraweHwne KOxHo-CaxanuHck, 1 [O6nuraumn].O6bem - 100 000 000 / RUR. HomuHan — 500
08:00 AnoHwusa Mpogaxun aBToMmobunen B sHBape
11:45 NepmaHus NHaekc 0enoBon akTMBHOCTY B NPOU3BOACTBEHHOM CEKTOpe B AHBape Reuters
12:00 EBpo3oHa MHaekc 4enoBor akTUBHOCTU B MPOU3BOACTBEHHOM CEKTOpe B siHBape Reuters
12:30 BenukobputaHuna MHaekc 4enoBor akTMBHOCTY B MPOM3BOACTBEHHOM CEKTOPE B STHBape
12:30 BenukobputaHus MNMotpebutenbckoe kpeanToBaHue B Aekabpe
12:30 BenukobputaHua MinoteuHoe kpeantoBaHve B Aekabpe
13:00 EBpo3oHa YpoBeHb 6e3paboTuupbl B ekabpe
H.g. CLUA Mpopaxun aBTOMOOWIEN NO CTpaHe B siHBape
15:45 CLUA Mpogaxwu B marasmHax ICSC-UBS 3a Hegento 0o 29 sHBaps
16:55 CLLUA Redbook NHaeke npoaax B KpyNHbIX MarasvHax 3a Hegento Ao 29 aHeaps
18:00 CLUA UHpekc aenosown akTUBHOCTU B siHBape ISM
18:00 CLUA NHaekc nocTeneHHoro pasroHa UHpNaumm B sHBape
18:00 CLLA Pacxogpl Ha CTpouTENLCTBO B Aekabpe
22:30 CLLA MepBbin aeHb 3acenaHns PegepanbHoro Komuteta no onepaumsiMm Ha OTKPbITOM PbIHKE
02:30 CLWA OoBepue notpebutenen 3a Hegento Ao 31 aHBapsa ABC/Wash Post

02/02/2005 Cpena
e Bbinnata kynoHa Hwmxeropogckas obnactb, 25001 [O6nuraummn].CtaBka kynoHa - 11.8 %.Pa3mep kynoHa
(RUR) - 29.42. O6bem - 1 000 000 000 / RUR. HomunHan — 1000. OueHo4Hasa cymma BbinnaThl - 29 420 000
e Bbinnata kynoHa CaHkr-lNeTtepbypr, 25028 [O6nuraumm]. CtaBka kynoHa - 14.5 %.Pa3mep kynoHa (RUR) -
7.23
O6bem - 350 000 000 / RUR.HomuHan — 100.0ueHo4Has cymma BbinnaTthl - 25 305 000
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Beinnara kynoHa Poccus, 45002 [O6nuraumm].CtaBka kynoHa - 10 %. Pa3mep kynoHa (RUR) - 29.92
O6bem - 9 200 000 000 / RUR. HomuHan — 1000.0ueHo4Hast cymma Bbinnatsl - 275 264 000

Bbinnata kynoHa HoBocubupckasi obnactb, 25011 [O6nuraummn].CtaBka kynoHa - 13.5 %.Pa3mep kynoHa
(RUR) - 33.29.061emM - 1 500 000 000 / RUR. HomuHan — 1000. OueHoyHasa cymma BbinnaTthl - 49 935 000

Pa3melyenne Mockea, 41 [O6nuraumm]. O6bem - 5 000 000 000 / RUR. HomuHan - 1000

Pa3meLyenne Mockea, 42 [O6nuraumm]. O6bem - 3 000 000 000 / RUR. HomuHan - 1000

02:50 AnoHus MNporHosebl No AeHEeXHOMY PbIHKY Ha deBpanb

10:00 N'epmanusa O6wmii 06bem po3HUYHbIX Npogax BBK B aekabpe

10:00 N'epmaHusa Po3HnYHbIE Npodaxuy 3a UCKIMKYEeHeM Npoaax asTomobunen n 6eHsvHa B ekabpe
11:50 N'epmaHusa KonnvectBo 6e3paboTHbIX M ypoBeHb 6e3paboTuLbl B SHBApe C Y4ETOM CE30HHbIX
konebaHui

13:00 EBpo3oHa MHaekc LieH npon3soanTener B NPOMbILLIIEHHOCTU B Aekabpe

14:00 CLUA MNuaekc 3aHaTocTu Hudson B siHBape

15:00 CLUA UnoTeyHoe KpeauToBaHWe 3a Hegernto o 28 saHeaps / MBA Mortgage Application Index
17:00 CLUA Btopoi aeHb 3acenaHusa ®enepansHoro KomuteTa no onepaumsm Ha oTKpbIToM pbiHke CLUA
18:00 CLUA UHpekc konu4yecTBa 3annaHMpoBaHHbIX yBorbHeHun Challenger Layoffs

18:30 CLUA 3anachkl He(hTV NO AaHHBbIM MEXOYHAPOAHOro SHepPreTMYecKoro areHTCTBa 3a Hegento o 28
AHBaps

22:15 CLUA PELLUEHME NO NPOLIEHTHOW CTABKE ®PC

03/02/2005 YeTBepr

11:00 EBpo3oHa 3acepaHue Ynpasnstowero Coseta EBponenickoro LieHTpansHoro baHka
11:55 NepmaHusa MIHaekc AenoBon akTMBHOCTU B CEKTOPE YCNyr B AHBape

12:00 EBpo3oHa NHaekc oenoBon akTUBHOCTU B CEKTOPE YCNyr B siHBape

12:30 BenukobputaHua MHaekc AenoBor akTUBHOCTY B CEKTOPE YCNyr B itHBape

H.0. CLUA MNpogaxu B marasnHax B AsHBape

14:00 CLUA UNHnpaekc 3aHaTocTu Monster B sHBape

15:45 EBposoHa PELLIEHME MO NMPOLIEHTHOW CTABKE ELIB

16:30 EBpo3oHa lNpecc-koHpepeHuusa ELIB

16:30 CLWA Konun4yecTBo 3asBok Ha nocobue no 6e3paboTue 3a Heagento Ao 29 sHBaps
16:30 CLUA lMpon3BoanTernbHOCTbL BHE CENBbCKOro X03AMCTBa B 4 KBapTane

16:30 CLUA 3aTpaTtbl Ha pabouyto cuny B 4 kBapTane

18:00 CLUA VNnaekc oenoBon akTUBHOCTM B CEKTOPE YCNyr B sHBape

18:00 CLUA ®abpuyHble 3akasbl B Aekabpe

18:30 CLUA 3anackl npypoaHoro rasa no gaHHbiM MexayHapoaHoro QHepretudeckoro AreHTcTea 3a
Hefeno 0 28 aHBaps

00:30 CLLIA OdeHexHasa macca M2 3a Hepento 0o 24 aHBaps

04/02/2005 MaTtHuua

4-5 chepans: Betpeya ctpaH-yuneHoB bonblion Cemepkum B JToHaoHe

BbinnaTa kynoHa AntanaHepro, 1 [O6nuraumm]. CtaBka kynoHa - 18 %.Pa3smep kynoHa (RUR) - 44.88
O6bem - 600 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma Bhinnathl - 26 928 000

Beinnara kynoHa CatypH-UHBecT, 1 [O6nuraummn].CtaBka kynoHa - 16 %.Pa3mep kynoHa (RUR) - 79.78
O6bem - 500 000 000 / RUR. HomunHan — 1000. OueHo4Has cymma Bhinnathl - 39 890 000

Odbepta CatypH-UHBecT, 1 [Obnurauuu]. LieHa odpeptbl — 100. O6bem - 500 000 000 / RUR.
HomuHan — 1000

02:50 AnoHus ExeHegenbHble aHHbIE NO MPUTOKaM Kanutarna 3a Hegento Ao 28 aHeaps

13:00 EBpo3oHa lNpenBapuTenbHbii rapMOHU3MPOBaHHbIN MHOEKC LieH NoTpebutenen B sHBape

13:00 EBpo3oHa Po3Hu4yHas Toproens B fekabpe

14:00 N'epmaHusa 3akasbl B Npon3BOACTBEHHOM CEKTOPE B Aekabpe

14:00 'epmaHusa BHyTpeHHMe 3aka3bl B NpOM3BOACTBEHHOM CEKTOPE B Aiekabpe

14:00 N'epmaHusa NHocTpaHHble 3aka3bl B NPOU3BOACTBEHHOM CeKTope B Aekabpe

16:30 CLUA KonunuyecTtBo HOBbIX pabounx MecT BHe cernbckoro xossictea / Non-farm Payrolls B ssHBape
16:30 CLWA Konun4yecTtBo HOBbIX pabounx MecT B 06pabaTbiBaloLLEM CEKTOPE NPOM-TU B SHBape

16:30 CLUA YpoBeHb 6e3paboTuubl B sHBape

16:30 CLUA CpepHas novacoBas onnarta Tpyaa B sHBape

16:30 CLWA CpeaHsist npodorkmMTenbHOCTb paboyer Heaenuv B sHBape

17:45 CWA WHagekc HacTpoeHus noTpebutenen MudmraHckoro YHuBepcuteTa B sHBape

23:00 CLWIA Treasury STRIPS B saiHBape
Hcmounux: Reuters,ywww.alpari-idc.ru, www.cbonds.ru, www.rbe.ru
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