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KNIOYEBBIE MHOUKATOPbI OCHOBHbIE HOBOCTU U COBbITUA
Wnankatop 3nayenne  ViameHenue 3onoToBanioTHele pe3epBbl P® Ha 11 maprta 2005 roga coctaBunu  $136.4 mnpg. no
RUB/USD 2748 0.04% cpaBHeHuo ¢ $134.4 mnpa. Hegenen paHee.
B . 0 ~
RUB/EUR 36.76 -0.25% KOMMEHTAPUN K CUTYALIUUN HA PbIHKE US TREASURIES

EUR/USD 134 -0.33% AMepUuKaHCKMe KasHadenckue obnuraumm ByYepa Moapocnn Ha oHe o4YepenHOro MOoBbILEHUS
HeMTAHbIX UeH, cnabbliXx OaHHbIX MO MNPOU3BOACTBEHHOW aKTUBHOCTU M COXPaHSIHOLLMUXCS

Dow Jones 10,626.35 -0.06% onaceHuin No NoBOAY BIIOXEHUA B aKUUK.
RTS Index 680.21 0.46% p

bIHOK TpuauaTuneTHero 6oHAa OTKpbincs BYepa Ha ypoBHe 108.56 MyHKTOB M OO0 Hadana
Urals 50.73 2.88% aMepuKaHCKON ceccun MeArneHHO ABurancs HaBepx, NpoAorkasi oTbirpbiBaTh No3aByepallHee
Gold&FX reserves 136.40 1.49% CHWXeHWe nporHosa npubbinu General Motors.
US30YT YTM 4.76 -3.0642 Ha oTkpbITuM B Hblo-Mopke, KoTopoe pbIHOK BCTPETUN yxe Ha ypoBHe 109 MyHKTOB, KOTMPOBKM
US10YT YTM 4.47 -4.6365 6bino pasBepHynucb — ony6nukoBaHHble B 16.30 MCK paHHble no pbliHKY Tpyga nokasanu
R30 vs. US10YT 202.08 (4.26) CHWKEHWe 4Yncna nepBuYHbIX o6palleHurt 3a nocobuem no 6es3pabotuuye Ha 10 Thic. u obuiero
R30 vs. MEX19 8.30 (6.50) yucna BbiNnayMBaeMbix nocobun Ha 48 Teic. Tem He MeHee pocT uUeHbl Light Sweet go 6onee

yem $55 3acTaBun MHBECTOPOB NepedymaThb eLle pa3 U HayaTb NOKyMnKM obnuraumi.

UyTb nosxe, B Te4EHNEe BTOPOWN MOMOBMHbI CECCUM, PbIHOK MOMY4YUn NOAAEPXKY U CO CTOPOHbI
3KoHOMMYeckux nybnukaumn: nHaekc Philadelphia Fed B mapTe okasancsi CyLleCTBEHHO HKe
OXWAAHUN 3KOHOMUCTOB, COCTaBMB Bcero 11.4 nNyHKTOB NpOTUB Npeablayliero 3HayeHus B 23.9
MYHKTOB 1 MPOrHO3UPyeMoro 3Ha4eHust B 20 NyHKTOB.

UemoyHuk:Reuters

POCCUA 30 U US10YT LOocturHye 109.69 nyHkToB, pbiHOK US30YT pasBepHyncs v 3akoHYun eHb HAa MUHOPHOW HOTE —
no 109 nNyHKTOB, 4YTO COOTBETCTBYET [AOXOAHOCTM Ha ypoBHe 4.76% roposbix. CTaBka Mo

45 1 108 OECATUNETHYM HOTaM CHU3WUMAch NOYTU Ha 5 6.M., 3aKPbIBLUMCH HUXE MOLLHOTO COMPOTUBIEHMS
106 B 4.5% ropgoBbix No 4.47%. [JOXoOHOCTb [AOBYXMETHMX HOT CHu3Mnacb BYepa Ha 4 6.n.,
235 3aKpbIBLUNCE Ha ypoBHe 3.68% rogoBbiX.
225 104 Takum 06pasoM, pbiHOK obruraumin CLLUA HecKonbKO CKOPPEKTUPOBArncsi HaBepx M, Cyas Mo
s 102 BCEMY, BMOTb 40 BTOPHUKA ByaeT HaxoaUTbCA B MPOLECCEe KOHCONUAALMN.
100 BuepaluHme 3KOHOMMWYECKME AaHHble, B LENoM, Mbl UHTEPMNPETUPYEM Kak MO3UTUBHbLIE AMs
205 3KOHOMUKM: CHWDKEHME uucna 6e3paboTHbIX MOKasbiBaeT, YTO PbIHOK TPyAa OKOHYaTeslbHO
195 Russia30 98 BOCCTAHOBUICS U AanbHelWwmnini pocT MOTPEBUTENLCKUX pacxofgoB 6GydeT CTUMYnMpoBaThb
us10YT 9KOHOMMYECKUIA pOCT. Boree Toro, CyWECTBEHHbI POCT 3arpy3kn MPOU3BOACTBEHHbIX
185 Spread 96 MOLLIHOCTEM U CHWKEHVE MPOU3BOOUTENLHOCTU paboueit cunbl, 3aVKCUPOBaHHbIE B TeueHue
175 L ‘ ‘ ‘ ‘ ‘ o4 rocregHero Mecsila, yKkasblBalT Ha TO, YTO KOMMaHWsAM MpUAETCs yBenuuuTb Ham paboueit
s 9 © g o o 9 CUInbl C Lenbio NoaaepKaHUs TEMMNOB PoCTa NMPOM3BOACTBA TOBAPOB U YCIyT.
[¢] C c o) Qo = = o
g 3 8 o o S S lFoBops 0 npeacrosiwem 3acedaHun FOMC, Mbl nonaraem, 4To BOMPOC O MOBLILLIEHWUN YYETHOW

CTaBKW, C OYEeHb BbICOKOW [ONen BEepoTAHOCTU, OydeT pelleH nonoxutenbHo. KniodeBbiM ke
Ucmouruk:Reuters, BHewmopabaHk BOMPOCOM oOcTaeTcs ueneson ypoBeHb Fed Funds, koTopbii ©GOMNbLUIMHCTBO WHBECTOPOB
oueHuBatoT B 3.75% roaosbIX K KOHLY TEKyLero roga.

CerogHs Ha pbiHke OGygeT ony6nvkoBaHa nepBasi Cepusi EXEeMeCcsdyHOro Tpunnepa Mo
Has3BaHMEM «MHMMALUMOHHbIE NokasaTenuy». OaHHble Mo PoCTy LeH Ha MMMNOPTHbIE TOBapbl Bpsi
N OKaXyT Ha KOTUPOBKW CYLLECTBEHHOE BO3[EWCTBME, OOHAKO Ha creaylollen Hegene Mbl
yBuanm penusbl no PPl n CPIl, koTopble 6e3yCrnoBHO CTaHyT KIoYEBbIMU AN OUHAMUKM pbiHKA

WHOANKATUBHBIE UHCTPYMEHTbI obnuvrauunni CLUA.

NHcTpymeHT Y™ LeHa PbIHOK POCCUNCKUX EBPOOBUIALIMIA

Poccus 30 6.49% 103.38 Poccuiickne cyBepeHHbIX eBpoobnuraLmm Byepa CMOMMN YKpenuTbLCS B paMKkax NOBbILLEHNS LieH

Poccus 28 7.03% 165.06 Ha o6nurauum CLUA. Poccusi 30 no utoram AHs 3akpbinack Ha ypoBHe 103.375% oT HoMUWHana.

Aries 14 6.49% 122.00 [oxogHOCTb BbiMycka CHM3MNack Ha 5 6.n. 4o ypoBHA 6.69% rodoBbIx, a CNpaA K AeCATUNETHUM

Fasnpom 13 7.01% 115.75 kasHayernckum Hotam CLUA cokpatunca go 202 6.n.

Fasnpom 34 6.66% 113.25 B TeyeHve ByepaluHero AaHa npemus Poccun 30 k US10YT pocturana yposHsa B 210 6.n., Ha

BTE 08 6.06% 102.68 KOTOPOM cpasy e MOoSBMASANMCb MOKYNKu. TakuM ob6pasoM, MOXHO 3aKIMoYNTb, YTO B HACTOSALLMNIA

BTE 11 6-84"/0 103'44 MOMEHT PbIHOK OLleHMBaeT cripaBeanvBbin cnpag Poccun 30 B npegenax 200-210 6.n.

BTE 15 7'050/0 97'00 B cekTope kopnopaTumBHbIX eBpoobnurauum akTMBHOCTb MHBECTOPOB BYepa Obina HEBbLICOKOW.
IO 70 : Poct Habnopgancsa npenMyLiecTBEHHO B AfMHHbLIX BbiMyckax, B TOM uducne B [asnpome 34,

C6epbark 15 7.00% 96.85 CeBepctanun 14, Anpoce 14. Moyt Ha 2 durypbl nogpocnu koTupoBku EBpasxonguHra 09,

MTC 10 7.92% 102.01 KOTOPbIV B HACTOSLLMA MOMEHT OLEHEH PbIHKOM cnpaseAnmeo npu cnpage B 300 6.n.

Beimnenkom 10 8.20% 99.37 Mbl ob6paliaem BHMMaHve Ha HedooLeHeHHOCTb Bymar BbiMnenkoma, noteHuMan CHWXEHUs

MMK 08 7.12% 102.74 [OXOAHOCTU KOTOPbIX 4O CNpaBeasiIMBOro ypoBHsi cocTaBnsieT nopsaaka 50-60 6.n.

BB/ 08 8.13% 101.00 Takke npuBnekaTenbHO BbIMSAAT U Apyrne TeNeKoOMMYHUKaUMOHHbIE BOHAbI, B YMCIe KOTOpPbIX

V/CmO‘-/HUK.’BHSmepeﬁaHK, CMm. makxe cmamucmuyeckoe MTC 10’ MeranOH 09 M MTC 12.

npunoxeHue Kk daHHoMy 0630py B uenom ™Mbl oTMe4aeM BO3MOXHOCTb ancavga B [ONMOo- U CPeAHECPOYHbIX BbliNyckax,

CBSI3aHHOIO C KOHconuaaumen pbiHka obnurauyun CLUA.

HaCTOﬂLLI,I/II;I AOKYMEHT nMeeT UCKNKYNTENTbHO I/IHd)OpMaLlVIOHHOe 3Ha4YeHne U He MOXET pacCMaTpUBaTbCA Kak npenrnoxeHue unu noﬁyx(,qenvle K MOKyMnKe unu npoaaxe LeHHbIX 6ymar, a Takke CBA3aHHbIX C HUMK
hUHAHCOBBIX MHCTPYMEHTOB. HecMoTps Ha To, YTO WHGOPMALMS, U3NOXEHHAs B HACTOsILLEM AOKYMeHTe, Gbina cobpaHa W3 UCTOYHMKOB, KOTopble BHelToprGaHk cuntaeT HaaexHbIMU, BHeluTopréaHk He AaeT
rapaHTvu7| OTHOCUTENIbHO UX TOYHOCTU WUNU MOJTHOTHI. BHeLIJTOpFﬁaHK, €ero pykoBOACTBO, nNpeAcTtaBUTENI U COTPYAHUKNW HE HEeCyT OTBETCTBEHHOCTWU 3a no6oi I'IpﬂMOI;I WM KOCBEHHbIV yu.lep6, HaCTyI'II/IBLIJI/II;I B
pesynbTaTe MCMONb30BaHWS WHGOPMALIMK, M3NOXEHHOW B HAacToseM AokymeHTe. BHewToprbaHk, 2005. Bce npaBa 3awuieHbl. HacToswmii AOKYMEHT SIBMSIETCS WCKIOYUTENBHON COBCTBEHHOCTBIO
BHSLLITOpI'6aHKa. Be3 nucbmeHHoro paspelweHunsa BHeLIJTOpI'ﬁEHKa 3anpewjaeTca UMTMpoBaHMe N UCMosib30BaHVeE B nio6om Buae BCEW UNu Yactu VIHCbOpMELlI/IM, I'Ipe[J,CTaBﬂeHHOI?I B HacTosAWEeM OOKyMeHTe. Mo
BOMpOCam NpoBeAeHst onepauuii ¢ LeHHbIMM Gymaramu obpatuaiiteck B otaen npoaax: (095) 775-70-21.
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