" MMGBH 3hﬁ AH“ RUR/USD (UB) 28,0104 27,9665 27,9656 28,1136 28,0845
_nrumvunivaunalin EUR/USD 1,2961  1,3015 1,3031 1,3051  1,3035
SO SO URALS 38,41 38,99 40,08 39,6 39,87
($/6app.)
BB 6,4 7,0 3onoTo 416,1 420 420,4 420,8 4257
(% k ananor. (3a 3 kB. (3a 9 mec. ($/Tp.yHL.)
nepuoay 2004 r.) 2004 r.)
MNpoLusioro roaa)
o NaHopama
mnuy) ( Kk HOsIGpIO) (K Aekabpto
I 5 L6418 2003 r1-)644 6 KpaTkn o0630p BantoTHbIX, AeHEXHbIX
€HEeXH. ba3a , ’
(Mnpa. py6.) (24.01.04)  (27.12.04) ¥ poHAOBLIX PbIHKOB
3BP LB 118,7 120,7 MaTtHnua 04 deBpana 2005 ropa
(mnpa. $) (21.01.05) (24.12.04)

HoBoctu

OAO "A®K "Cuctema" noanucana npeasapuTernisHoe cornalieHme o npuobpeTteHun 49% akuumn
nHauckoro cotoBoro onepatopa Aircel Televentures Itd 3a 450 mnH gonn. Tenepb coenka [ormkHa ObiTb
onobpeHa Bnactamm P® n UHoun. CornacHo ycrioBusiIM CAErKW, Y POCCUMCKOM KOMMaHWU Takke CyLlecTByeT
BO3MOXHOCTb BMOCNeACTBUM 6e3BO3MEe3AHO YBENMUYUTb CBOK OOM0 B MHAWMACKOW komnaHuu ¢ 49 po 51% B
cnydvae, ecnv WHAWACKOE 3aKOHOAATEeNbCTBO WM3MEHWUTCS W NO3BONWUT 3TO caenatb. B HacTosiwee Bpems, no
3akoHodaTenbcTBy VMIHAMM, MHOCTPaHHbIE KOMMAHUU HE MOTYT KOHTPONMPOBaTb UHAWMCKUE npeanpuatus. Aircel
Televentures saBnsetcsa xonguHrom, coctoawmm n3 Aircel Ltd. mn Aircel Cellular Ltd. XonawHr 3aHnmaeTcs
obecneyveHvem cBs3un 1 ycnyr B GSM-anana3soHe Ha tore MHamMun, n BXOAMT B BOCbMEPKY KPYMHEMLLUX YYaCTHUKOB
TeNeKoOMMYHUKaLMOHHOIO pbliHKa CTPaHbI.

Yucrtasa npubbinb OAO "JleH3aHepro" no npeasapuTesibHbIM NporHo3am, 3a 2004r. cocTasuT okoro 600
MIH py©. Mpubbinb Ao HanoroobnoxeHust 3a 2004r. 3acdukcmMpoBaHa Ha yposHe 1 mnpa 36 mnH 804 Thic. py6. npu
3agaHnM coBeTa ANPeKTopoB Ha 2004r. B 805 mnH py6. AHanornyHbld nokasaTens no utoram 2003r. cocTaBnsan
437 mnH py6. [vBraeHabl MOryT ObiTh Bbille YPOBHS MPOLUIOro roaa, ecnv Yictas npubbinb OyaeT yTBepxaeHa B
yKa3aHHOM pasMepe.

CYAIJI sepnet neperosopsl co BcemupHbiM 6aHkom 1 EBEPP o npegoctasneHny kpeauta B 600 MnH gonn. nog
npoekt "Komu-AniomuHnin'. PaHee BcemupHbin 6aHk n EBPP npepoctaBunu gna duHaHCUpoBaHWSA NpoekTa
"Komu-Antomuumn” kpegut B pasmepe 15 mnH gonn. B.Bekcenbbepr 3asBun, 4to KoHuepH Alcoa He Oyper
yyacTBOBaTb B [NIMHO3eMHOW 4YacTh npoekta "KoMu-AnioMUHWMIA", OOHaKo, BO3MOXHO, NPUMET yyacTue B
anoMuHneBson  4vactu. [lpoekt "Komu-AnioMuHMA" npegnonaraetT CTPOUTENbCTBO  IMMHO3EMHOrO  3aBoja
MOLLHOCTbIO 1,4 MMH T B rog 1 antoMMHMEBOro 3aBoAa MOLLHOCTLIO A0 460 ThiC. T.

HedTb, nobbiBaemasa OAO "HOraHckHedpTeras", s HacToslee Bpems nepepabaTbiBaeTcs Ha HM3
FOKOCa B pamkax BHOBb 3aKfOYEeHHbIX AO0roBOpoB mnpoueccuHra. HedTb noctaensetca Ha Tpu HIM3 -
HoBokyibObIweBckui, KynobILLEBCKMI 1 AYMHCKUIA.

BceMupHbIN GaHK He BospaxkaeT NpOTMB [OCPOYHOro noraiieHus fonros Poccuent 6aHky. Takoe 3asiBreHue
caenan npesuaeHT rpynnsl BcemupHoro 6aHka Dxenmc ByndeHcoH.

O6GbemM 3onoToBasnOTHbLIX pe3epBoB baHka Poccum Ha 28 ausaps coctasun 128,3 mnpa gonsi.
Takum obpasom, OH yBenuuwricst 3a Hegeno Ha 9,6 mnpg gonn., unu Ha 8%. B nepuoa ¢ 7 no 21 sHBaps
30/10TOBaNOTHbIE Pe3ePBbl YMEHBLUUIMUCH B OOLLEN CNOXHOCTU Ha 5,9 mnpa gonn.

MuHbuMH PD 4 despans 2005r. nposeaeT gopasMelleHe Ha BTOPUYHOM pbiHKe oBnuraumii denepansHoro
3ariMa C MOCTOSAHHBLIM KynoHHbIM aoxogom (OP3-IA) seinyckoB 25057 B 06beme 3 mnpa pyb. n 25058 B obbeme
4 mnpg py6., Haxoasiwmxes B noptdene MuHdguHa Poccum.

B Poccuun Her Bektopa Ha HauvoHanusauuio v aenpueatusauumio, 3assun rmasa MOPT [.lped. Mpoekt
npveaTtu3aumm Ha 2005r. BkntoyaeT B cebs okorno 1,5 Tbic. NpeanpuaTuii U opraHnsauui.

CBsiI3bMHBECT. CornacoBaH NpoekT ykasa npesuaeHta P® o npusaTtusaumm "CeasbuMHBECTA" CO BCEMM
MUHUCTEPCTBAMM U BEOOMCTBaMW, B TOM 4YMCfe U C curoBbiMu, coobwmn rnasa MOPT P® II'ped. Cenvac
AaHHbIN [OKYMEHT HaxOAMTCHA Ha CTaauu topuamdeckoro cornacosaHusi. Tawke [.Iped oTmetun, yto Gyget
npvBaTU3NpPoOBaH rocnaket akuui (75%), ckopee Bcero npmeatusaums "CessbuHeecTta” coctoutces B 2005r.
Fa3npom. Komnanus rpynnel "Masnpom" - Zarubezhgaz Management und Beteiligungsgesellschaft mbH (ZMB) -
npuobpena 37,5% poneBoro yyactvs B 4Yewlckon komnaHum Gas-Invest a.s., koTopasi 3aHUMaeTcs CObITOM
npupogHoro rasa B Yexmu. B 2004r. B Yexuto ObIno akcnopTnpoBaHo 6,84 mnpg Ky6. M poccuiickoro rasa.
NopoBoe cobGpaHue akuuoHepoB PAO "EJC Poccuun' zannanupoBaHo Ha cepeuvHy WIOHS.
OpveHTupoBoYHas garta ero nposegeHus - 15 nioHsa 2005r.

Yuctaa npmnbbinb OAO "PUTIK" B 2004r., no npeasaputenbHbiM AaHHbIM, YBEnuumMnach B 2,2 pasa rno
cpaBHeHuto ¢ 2003r. - go 2,849 mnpa py6. Kak coobwuna npecc-cnyxba komnaHum, peHTabenbHOCTb MO YMCTOWN
npubbinu coctasuna 22,8% (no pesynbtatam 2003r. - 17,1%). Ynctas npmbbinb komnaHum B 2003r. coctaBuna
1,282 mnpg py6. Boipydka PUTOKa no utoram 2004r. coctaBuna 12,517 mnpa py6., 4To Ha 67% npeBbilaeT
ypoBeHb 2003r.

Mo mamepuanam 2azem «Bedomocmu», «<KommepcaHm», a makxe interfax.ru, prime-tass.ru, rbc.ru ,akm.ru
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BantoTHbIN U AEeHEXHbIW PbIHKU

03.02 02.02 01.02 31.01 28.01
CrtaBka peduHaHcup. LB % rop, 13| 14 (c 15.01.04 no 14.06.04)
Ocratku KO B LB MIpA. p. 301,0 303,0 303,9 285,0 289,1
flenosuTel KO B LIB MApA. p. 209,4 187,1 168,1 170,9 185,9
MIBOR 1 peHb % rop 1,57 1,57 1,82 1,81 1,81
ETC (today, USD) pyb6. 27,985 28,01 | 27,9645 28,02 28,0750
ETC (today, EUR) py6. 36,48 36,603 36,442 36,6285 36,64
Pacuert. kpocc-kypc EUR/USD no ETC 1,3036 1,3068 1,3032 1,3072 1,3051

OuHamuka kypca gonnap-EBPO MexayHapoaHbIN BantoTHbIA pbIHOK. Kypc eBpogonnapa octasancs

CTabunbHbIM B XOAe BYepaLLHNX TOpProB Ha ypoBHsax 1,3020-1,3030 po
obbsaABneHna pelweHnss no craske ELIB n nocneayouwen npecc-
koH(pepeHumn XK.K.Tpue, nocre KOTopbIX Hayanacb akTMBHasa urpa
aH MOHWKEHVNe €BpOMencKoONn BanioTbl, KOTopasi AOBOMbHO ObICTPO

EUR/USD : FOREX
BC=1.2973

WEMA(T) = 1.5010
BEMAZD) = 1.305

[m] = L ;
EMAGSD) =138 U228 aocturna yposHe 1,2963.
r1.26 XK.K Tpuwe ckasan, 4to MHPMALMOHHOE OaBrieHMe Ha 3KOHOMMUKY
-1.24

He ocnabesaeT, NUKBMAHOCTL B 30He EBPO ocTaetca n3bbIToYHON K

.22 ee [OCTaTo4YHO Anst POPCMPOBAHUSI 3KOHOMUYECKOrO pOCTa, NMO3TOMY

ctaBka ELIb octaetcs 6e3 nameHeHnuin. B kauecTBe Of4HONM M3 rMaBHbIX

E-E\%“E;IS(; :]FZ?F}/ :g-gég NpuYvH  MHANAUMOHHOrO AasneHuns rmasa ELE ykasan BbICOKVIlZI
| mSignal = -0.005922 oo ypoBeHb HeTAHbIX LieH, a Takke MOBbILIEHNE YPOBHS 3apaboTHON
mBasic = -0.0052133 o oas nnatel 6e3 agekBaTHOro pocTa Npou3BoAuTENbHOCTM Tpyaa. Bece atn

CbaKTOpr MMEIT O0Nrocpo4Hoe BO34ENCTBME Ha 9KOHOMUKY, B CBA3U C
4YeM WUIpoKn pblHKa caenann BbiBOA, 4YTO CTaBKU B EBpOSOHe eue

> 004 gonroe Bpemsi OyayT ocTaBaTbCs Ha ypOBHe, Ooree HM3KOM, YeM B
CLWIA, 31O 1 NOCAY>XUNO aKTUBHOMY 3aKpbITUIO ANMMHHbLIX MO3MLMIA MO
EBPO.

OuHamuka Kkypca py6nb-gonnap Ha MMBB Takke PWC ony6nvkoBano OT4yeT, B KOTOPOM, B YacTHOCTW,

yTBEPXKAANOCh, YTO €AUHbIN YPOBEHb CTaBKW, KOTOPYIO YCTaHaBnmBaeT
sz10/ ELB He sBnsetca npremnembiM Ans pasnuyHbIX CTpaH (ANs OAHWX
CTaBKa CMULUKOM BbICOKa, AN APYrMX—HW3Ka), YTO TOPMO3WT pOCT B
F28.05| OfHMX CTpaHax M CTUMyNvpyeT WHGNAuMo B apyrux. Moatomy B

EEXTE  HbiHeWHUX YCroBusX y ELIB HeT BO3MOXHOCTM HM NOAHWMMATb, HU
CHWXaTb CTaBKy.

SO TOM_UTS : MMBE C2NT r27.85 Poct KypCa gonapa ycununca nocrne Bbixoda AaHHbIX O CHUMXEHUU
mC = 250093 konuuecTBa obpaTtuBLUMXCS 3a nocobusmu no 6e3paboTue Ha oHe
HEOXWAAHHO CUMBbHOIO PoCTa CTOMMOCTU paboyelt CUMbl U CHDKEHWUM

. : MMH
ESIDI’TO"“—UTS ¢ iltEfs (EST Lt NPOVU3BOANTENLHOCTM TpyAa. OTU AaHHble 6biNM UCTOMKOBAHbI Kak
alume - o
my - 33504 PaHHWI1 UHAMKATOP, NPEAYNPEXAAIOLLINIA O TOM, YTO KONIMYECTBO HOBbIX

‘ ‘ - 200 pabounx MecT 3a siHBapb MOKaXKET YyBenu4yeHne, a MHMNAUNOHHbIE
||I|| | .|||I||I.|. npoueccel B CLUA HapacTaloT, 4TO nNO3BONSAET HaAesaATbCs Ha
01 z npooskeHue npotecca nosbiieHns ctaBok B CLUA.
lMoka ponnapy yaanocb 3akpenuTbCs Bbllle CUMBbHOMO YPOBHS
conpoTtueneHusa 1,2980, cnegyownin yposeHb 1,2930, ogHako noka mbl
He oxupaem cHwkeHns EBPO Huxe 3TOro ypoBHS [0 TOPros B
noHegenbHUK, Koraa CTaHyT U3BECTHLI UTOMM BCTpeun G7.
BHyTpeHHMI BantoTHbIA pblHOK. Kypc pybns k gonnapy 6onbLuyto
YyacTb TOProBOW CecCcMu OcTaBarncs CcTabunbHbiM Ha  ¢oHe
CTabMINbHOCTN MEXOYHAPOOHOrO pblHKA, a Takke M3-3a OTCYTCTBUSA
800] KOHCeHcyca Mexdy OCHOBHbLIMW YYaCTHUMKaMW pPblHKA OTHOCUTESbHO
| | MpanbHeiilieit AMHAMMKW BamioTHOTO PbiHKA, T.K. C OJHOW CTOPOHbI
OXuaaHust  NpoJorkeHWss  pocta  pybna  ycununuck  nocrie
BblcKasbiBaHNs A.KyapuHa O TOM, 4YTO ANS COEpPXUBaHUS UHMNALUU
50 nonuTuka Ha BanTHOM PbiHKE CMOXET BbiTb UM3MEHEeHa, C Opyron
4000 CTOPOHbI, MOAAEPXKKa Aonnapa co cTopoHbl LIB B xoge BYepallHmx
A fﬂ ag0|  TOProB HacTopoXuna y4acTHuKoB. [MosTomy obGbembl TOpros Buyepa
\1.\. ...W !‘Jﬂl 2 ObINY HE3HAYNTENBHBIMU.
Boiwealne Byepa gaHHble o anHamuke 3BP ¢ 21 no 28 aHBaps,
—T 100  koTOpble MOKasanu pPe3kMn POCT ITOro MokasaTens, cKkopee BCero,
— e 0 oTpasunu dakt npueneyvyeHns BOBom kpeauTa OT KMTanckmx GaHKOB

fdma 2Bmwon  Basr 20 ces 1 HoA 15 g p‘nﬂ erﬂMTOBaHMFl POCHeq)TM
m— KRS PoCrHA m— o0 0T s— ey |
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BHyTpeHHUI pbIHOK obnurauum

03.02 02.02 01.02 31.01 28.01

L‘I’\;’E“B B CeKuum rocoymar Ha MIH. PYB. | 153735 | 6760,63 372,89 358,81 283,99
Cymma cpeacte 8 TC MMBB MIH. pyo. 3839,7 H.O. 3320,02 3581,6 3921,6
O6bem pbiHka O®d3 no HomuHany MIpA. pyo. H.AO. 576,95 570,73 570,73 570,73
Kanutanusauus pbiHka OP3 MIpA. pyo. H.O. 564,09 558,02 557,59 556,44
MNepBUYHbIe pasmMeLleHUsi Heroc. mMnpa. pyo6.

o 0 0 0 0 0
ceKTopa o6nurauumn
BTOpW-IHb!'e TOPru Heroc. cektTopa mMnpa. pyo6. 8,420 10,430 7.629 5.870 4.450
oonuraumn
Mupekc kopn. o6n MMBB 103,61 103,57 103,59 103,45 103,37

HdoxoaHocTb o6nurauyui NnepBoro lesnioHa PbiHok TKO-O®3. Bonpeks HawuMM OXuUOaHUAM, YpPOBEHb

RUR USsD
rnoratu. YTM rnoratw. YTM
(%) (%)
ra3I'IpOM 18.01.07 7,41 25.04.07 | 4,90
AJTPOCA |23.10.05 | 6,29 06.05.08 | 6,85
THK 28.11.06 | 7,06 06.11.07 | 5,66

INngepsbl u aytcangepbl

MKLLIB-01 7,00AMTENWWHML  -1,00
KpacApck04 1,10AnTandH-1 -0,65
PECTOPAHC2 | 1,00XabapoBck4 -0,50
ApO6n-02 0,95Hugandyncl -0,40
JleHO6n-306 0,90KOTK-03 06. -0,35
NMugepsl IO KON-BY COENOK, WT
Moc.oGnde 23
MMep31-0G 24
MTopd0-0 26
OM0-arpo-1 7
FTAINPON A5 7
AT -¥ne-01 a
MMop28-08 35
FOTH-01 ob. 70
FOTH-03 ob. 74
MMop38-od 4

NMuoepel No obbemy TOProe, MNH. pyo.

Wrop31-oG
rAINPOM AZ
Mrop33-of
FAINPOM AZ
Mrop28-oG
Wropd1-o
ANMPOCA 122
Ceslrans-1
BzimnHomd-1
Wrop38-of

0O0X0A4HOCTU MNo roc6ymaraM npoaoskaeTt cnabo cHmxaTbcs, npunyem
06bem TOProB HECKOJIbKO MNOBbICUIICA. Kaknx-nnéo npuynH Ond
akTmemsauum cnpoca Ha pPblHKE Mbl HE BUAOENU: py6J'Ib CHMXanca,
NUKBMOHOCTbL OaHKoB cTabunbHa. B kayecTBe NPUYNHBI MOXXHO TOJ1bKO

nNpeanonoXxunte  HanuuMe HeyaooBNEeTBOPEHHOro  cnpoca  nocne
aykumoHoB O®3 n MockBbl HakaHyHe, a TaKkKe BIOXEHWe 4acTu
cpencTtB, KoTopble ObINMM  3ape3epBMpPOBaHbl  Ha  ayKUMOH MO

obnurauusim Masnpoma, KOTopbIv BbiN NepeHeceH ¢ 8 eBpans Ha 15-
17 dpeBpans. Mbl no-npexHemy cyMTaem, YTo AOXOAHOCTb HAXOAUTCA
Ha 3aHWXEHHOM YPOBHE, U He BUOMM NPWYUH AN AarbHenLwwero pocra
Ha pblHKe rocbymar, BNofHe BO3MOXHO, B Gnwxamwme OHU MOXeT
NPONTW NOHWXaTeNbHasa Koppekums U AOXOAHOCTb PblHKa NOBLICUTLCSA
Ha 0,05-0,08 n.n.

DoxogHocTu K noraweHuro: 2005- 2,9-4,25 %, B 2006-2010-5,3-
7,50%, 2012-18— 7,71-7,92%.
PbIHOK KOpropaTMBHbIX obnurauui. B xoage BYepallHUX TOProB Ha
pblHKE MpoLUfa He3HauuTenbHass TEXHUYeckas Koppekuusa nocne
OypHOro pocTta pblHKA B Hayane Hegenu, T.K. 4acTb MWIPOKOB
dukcuposana npubdbinb. B To e Bpemsi cnpoc Ha Gymaru octaBancs
Ha BbICOKOM YpOBHe, 4eMy, BEepoOsiTHO, CrnocobCcTBOBan Kak
HeyAOoBMETBOPEHHbIN CMPOC Ha NpoLueamX ayKLUMoHax, Tak U NMOKYMKu
Oymar wuHBecTopamu, KOTOpble MpeAnonarany yyacTBoBaTb B
aykumMoHe no obnurauusim [asnpoma, KOTOpbIA Oblrl OTMOXEH Ha
Hegeno. B TO xe BpemMs HECMOTPSl Ha 3HaYUTENbHLIA CNPOC, pocTa
LeH no Bbinyckam MockBbl 1 1 3LlenoHa He NoMny4Ynnoch, T.K. pybnb Ha
BarlOTHOM pPbIHKE CHWXancsa Ha ¢oHe pocTa Kypca jonnapa no
OoTHoLweHuto kK EBPO.

MMeHHO uapsilwasa BYepa HeonpeaeneHHOCTb Ha BartoTHOM PblHKE
npuBena K TOMY, 4YTO UeHOBble konebaHuss Ha pblHKe Obinu
CMellaHHbIMK (49 BbINYCKOB CHU3MMAUCL, 69 — BbIPOCNM, OOHAKO
TEeMMbl CHWXKEHUSI CHU3UBLUMXCS Bymar Obinu Bbile, YeM TeMMbl pocTa
pacTtywmx). MHamkaTtopom HeonpedeneHHOCTN Buyepa Takke Obinu
G6ymaru 3 awenoHa, 06beM pPbIHOYHbLIX TOProB MO KOTOPbIM HE pacTeT.
Jlngepamm no pocty uUeH Ha OHe XOopowwux OOGbLEMOB TOPros
npogorkatoT octaBaTbCa GymMary 2 alwenoHa, kak Tenekombl, Cnpagbl
KOTopbIX K obnuraumsm MockBbl YyXe BMSOTHYH MNpUMONM3nnncek K
ro4oBbIM MUHUMYMaM.

lMoka HeonpegeneHHOCTb AnA pbliHKa pybnesoro fonra nulb
ycununace, T.K.  CerogHs MnosiBUnacb ye BTOpOEe BblCKasblBaHWE
npeacraBuTene  MOHETapHbIX  BracTel,  HarpasrieHHoe  Ha
ykpenneHne pybna (U 3assun, yto ¢ 1 ceBpans BBOgMTCA
GuBanioTHaa KopauHa). A C OpYro CTOPOHbI, Ha MeXayHapoaHOM
pbiHke EBPO npopormkaeT ocnabeBaTb MO OTHOLUEHUIO K AoOnnapy,
4YTO Cco3aaeT NPeanochInK1 ANst CHUXKeHNA pyons k gonnapy.

lMosToMy Benuka BEPOSATHOCTb, YTO CEroAHsl SPKO-BbIPaXKEHHOMW
OVHAMWKN Ha pblHKe He OyaeT, a 06beM TOProB CHU3UTCS.

B To e Bpems Henb3s UCKIMIOYUTL U POCT pbiHKa Ha hoHe pocTa
pybns, B TOM crniydae, ecnu nosiBATCA NoApoOHOCTU OTHOCUTENBHO
BBEJEHWUS1 HOBOrO KOP3UHHOMO perynmpoBaHus.
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MN3meHeHuns ueH, o6beMbl TOProB " TeKyuwasd 4OXOOHOCTb HerocyaapCrTtBeHHbIX obnurauyun

Msm.uen CNpP3aabl puy cpenok PuiH. O6opotT Cpenku B PNIC O6bem B PMC O6wuit o6opoT
% OT HOM. n.n. . Py6. . Py6. py6.
PMOB 0,15 0,52 478 1266 684 832 135 4349789026 5616 473 858
KopnopaTtuBHble o6nurauum B paspese 3LefioHOB
1 swenoH -0,09 0,20 23 97 445 705 29 624702551 722 148 256
2 3wenoH 0,21 0,84 145 237 395 068 66 1220244 310 1457 639 378
3 awenoH -0,02 0,76 293 170 466 794 50 454839078 625 305872
KopnopaTtuBHbIe o6nurauum B paspese oTpacnen
BaHkun 0,05 0,67 28 107 903 233 12 250 057 455 357 960 688
TenekoMMyHUKaLun 1 CBA3b 0,32 0,92 96 136 229 828 41 603775210 740 005 038
MalumHocTpoeHue 0,18 0,61 34 20 311 820 10 174876750 195188570
Metannyprus 0,00 0,58 39 18 543 947 17 373101291 391 645238
TOK -0,13 0,55 96 123 923 238 34 535739329 659 662567
XvMus 1 HedpTeEXUMUSA -0,22 1,55 15 5 884 322 1 10 210 000 16 094 322
JlecHas 1 Lennono3Ho-6ymaxHas -0,11 1,40 22 16 780 483 9 922 500 26 702 983
MoTpebutenbckmm peiHOK 0,06 0,58 87 46 619 327 21 271661179 318 280506
MnoTteka n cTponTenscTBO 0,63 0,92 14 11 425 943 3 14 890 535 26 316 478
18
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PbiHOK akuumn

03.02.05 02.02.05 01.02.05 31.01.05 28.01.05
Whpekc PTC 654,84 650,98 640,32 637,21 625,15
O61em Topros Ha MMBB (mnpa. py6.) 12,483 12,122 10,675 14,921 11,171
DJIA  (20-00 MCK) 10558,4 10577,5 10545,3 10485,9 10410,4
NASDAQ 100 (20-00 MCK) 1504,2 1523,1 1525,2 1518,8 1492,0
Nikkei (20-00 MCK) 11389,4 11407,1 11384,4 11387,6 11320,6

OuHamuka uHpekca PTC
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cAenatb BCce BO3MOXHOE A1 YNydLLEeHNss UHBECTULIMOHHOIO KrMMarta B
P®, xota 6bl B Buae OPCUPOBAHHOTO OOBSBMEHUs BCeEX
MOMOXWUTENbHBIX HOBOCTEN, KOTOPble TOMbKO BO3MOXHO OOBSBUTB.
Takoro pBeHVUs! YMHOBHWKOB Ha HUBE YOEeXOEeHUst WHBECTMLMOHHOIO
coobLecTBa 0 TOM, YTO BCe CKOPO OyaeT XOpOLLO, Kak Ha 3Ton Heaene
He Habnoganoch yxe AaBHO.

e B vacTHocTM BYepa Ha asaHcueHy Bblwen [.I'ped. OH 3assun,
yTO npuBaTM3auua OyadeT npoAorkaTbCs, BOMNPOC O  CHAWUSHWK
"asnpoma un PocHedTn GygeT pelleH B TedeHne cheBpansi, a npoekT
ykaza npesmgeHta o npuBaTusaumm CBs3bMHBECTa COrnacoBaH Co
BCEMW BEOMCTBaMU, B T.4., C CUMOBbLIMU.

o 3asaBneHue no asnpomMy BbI3BaNo foKarnbHbIA BCNNECK pocta no
aton Oymare, OOHaKO OH oOKa3ancd YUCTO CMEeKyNSTUBHBIM U
NPOOOIKEHNS HE MMen, O4HAKo Mo uToram AHs Oymara, aytcangep
nocnegHux OHew, Bce e cymena nogpactu Ha 0,44 %. Bonbliero
pocTa He MPoun3oLWwno, B CBA3W C OTCYTCTBMEM MHTEPEeCca MHOCTPaHHbIX
WMHBECTOPOB K MOKYyMKam akuui rasoBoro MoHononucta. OHu xayT
peanbHbIX LIAaroB no nubdepanuaauum pbiHKa akLUMi 1 MoKa He CKITOHHbI
Beputb obeljaHusm. OgHako, T.K. HOBOCTHOW (POH, ckopee BcCero, B
Gnuxanwee BpeMsi OCTaAHETCS MOMOXUTENbHbIM, TO MPOOOIHKEHMS
AekabpbCKO-AHBAPCKMX MPOAaX CO CTOPOHbI MHOCTPaHUEB Mbl He
OXMgaeMm, a Ha TeKyLMX YPOBHAX €CTb XOPOLUMN CMPOC CO CTOPOHBbI
POCCMINCKMX YYaCTHUKOB TOProB. [loaTomy no aTon Gymare BO3MOXHO
dopmMupoBaHme cpeaHecpo4YHOro 60KOBOro TpeHaa B AnanasoHe 75-79
pyb. 3a akuuto.

o [locne noaTBepXAeHUs O HaMepeHWU YCKOPUTb NpuBaTU3aumio
CesaAsgbuHBecTa U3 yct [.['pedpa, npodormkmnn pocT Kak akumu
Poctenekoma, kotopble npubasunu 6onee 5 % no utoram Topros, Tak
N TEeneKkOMMYHWKaUWMOHHble  KOMMaHuM 2  SWenoHa, KoTopble
yBENUYUIM CBOIO KypcoBYyt cTtommocTb OT 0,5 % o 4 %. [o atum
OGymaraMm Hakonurcs 3HaYUTEmNbHbIN OTMOXEHHBIA CNPOC B CBSA3WN CO
CHWXeHMeM akuum otpacnu B Hosibpe Oekabpe u ctabunusauunen B
KOHUe [Oekabps-Havane SHBaps, 4YTO MpUMBENO K HeJooLeHke
Poctenekoma, YPCW n [anbceAsu, NO3STOMY POCT B 3TUX aKUMSAX
MOXeT eLle UMeTb NPOAOIHKEHME.

o Axumm PAO EOSC Bbirnggenu BYepa Xyxe pblHKa, KOPPEKTUPYACh
nocrne OypHOro pocta B Hadvane Hegenw. bymara npopgomxaet
OCTaBaTbCsl BbICOKOBOMATUMBbHOM B pamMKax AOINroCPOYHOro GOKOBOro
kopugopa, npu4eM B MocrnegHee BpeMs KOpUAop SBHO WMeeT
TEHOEHUMIO K CYXEHUo, NOSTOMY BEPXHAS rpaHuua pocta cendac
onyctunacb o 9,08-9,1, Bbilwe koToporo Gymara B cpeaHEeCpPOYHON
nepcnektMee Bps4 W NogHUMeTcHd. AKUMS HaxogauTcs B 30He
KpaTKOCPOYHOW  NEepekynneHHOCTH, MO3TOMY CerofHs BO3MOXHO
npoaomKeHne Koppekuum ao 7,7.

e  CHuxenve no PAO ESC n cokpalleHne TeMmnoB pocta 1 06bemoB
TOproB no akumam Jlykowna, kotopble npubasunu Byepa Bcero 0,77
Ha MMBB u oTkoppekTupoBanuck B PTC Ha 0,16 %, pbIHOK Ha4MHaeT
npoLecc TeXHUYECKOW KOppeKuMu, KOoTopasi CMOXET MpuMBECTU K
HEKOTOPOMY CHWKeHMo nHaekca PTC B Gnuwkanwne aHn oo 646-647
n.n. Ecnn koHe4yHo, 3anac NOMNoOXWTEeNbHbIX HOBOCTEWN Y YMHOBHUKOB
[MpaBuTENbLCTBA eLe He ucdepnaH.
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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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