AKLWOHEP B KOMMEPECKWIA GAHK 20-00 MCK 17.03 16.03 15.03 14.03 11.03

“ PﬂM GBII&hEAH “ RUR/USD (UB) 27,4611 27,489 27,4902 27,477 27,4629
_nrumvunivaunalin EUR/USD 1,336 1,3422 1,3308 1,3345  1,3464
SO SO URALS 50,69 49,68 48,42 48,16 48,34
($/6app.)
BB 6,4 7,1 3onoto 438,35 443,4 439,95 440,2 4455
(% k ananor. (3a3kB. (322004r.) ($/Tp.yHL.)
nepuoay 2004 r.)
MNpoLusioro roaa)
WHdpnsiums 1,1% 11,7 % n p
mnuy) (kK HOsIOpIO) (K Aekabpro aHo ama
2003r.) KpaTkun o0630p BantoTHbIX, A€HEXHbIX
DeHexH. 6a3a 1649,5 1644,6
(Mnpa. py6.) (14.02.05)  (27.12.04) ¥ poHAOBLIX PbIHKOB
3BP LB 1254 120,7 MaTtHnua 18 mapTa 2005 roaa
(mnpa. $) (11.02.05) (24.12.04)

HoBoctu

PCODP B TeyeHne Mmecaua paspaboTaeT 3aKOHOMPOEKT, MPU3BaHHbIA 06MerdnTb npoueaypy npoBeaeHUs
Ny6NnYHbIX pasmeLLeHnii akLMn POCCUNCKUMN KOMNaHnaMW. [aHHbIN AOKYMEHT, NpeacTasnsieT cobor nonpasku B
3akoHbl "O pblHKe LeHHbIX Oymar' un "O6 akumoHepHbIX obLiecTBax" M OTMEHUT HOPMY, COrMacHO KOTOPOWN
KOMnaHusi, koTopas cobupaeTtcs nposecTn IPO, obsi3aHa 3a 45 gHew 0O Hayana pa3meLleHus onpeaenuTb LeHy
pasmeLlleHnst ceomx akuun. O. BblormH.

PCDP npeanaraet ameepcuduumpoBaTh NopTdesib NEHCUOHHBLIX CPEACTB, HAXOAALIMXCS Nod ynpasneHuem
rocygapcTBeHHon ynpasnsiowen komnaHun. O.BblorvH cuyutaeT, 4TO MOXHO paspelunTb WMHBECTUMPOBaHWe
CpeacTB B aKuMuM POCCUWACKMX MPEAnpUSaTU, M 3TOT MpoLecc MOXHO 3aBeplutb kK 2006r., ecrniv HavaTb ero
cenvac.

MIMP P® noartsepauno, uto B 2005r. nNnaHMpyeTcs NMpPOBECTU ayKLMOH MO 30M0TOPYAHOMY MECTOPOXAEHMIO
Cyxow Jlor, yyacTve MHOCTPaHHbIX KOMMaHWiA B KOTOPOM ByaeT orpaHuyeHo. YTBepxaeHHble 3anackl Cyxoro Jlora
coctaBnsaloT 1 Thic. 26 T pygHoro 3onoTta. Heobxogumasi cymma mHBectuumii konebnetca ot 0,7 oo 1,5 mnpg
ponn. O cBoeM HaMmepeHWM y4vacTBoBaTb B KOHKypce Yyxe 3assunu MK "Hopunbckuii Hukenb", "Basosbin
anemMeHT", komnanus ‘"lMonumetann", Bxogsawas B xonauHr "WUCT", OGpuTaHckaa komnaHuma Fleming
Family&Partners, kaHagckas Barrick Gold, mexxayHapoaHas komnaHusa Rio Tinto.

KAMAS3. Akumn OAO "3MA" nepeBeaeHbl Ha 6anaHc apyromn komnaxum rpynnsl "KAMAS" Ha doHe onTrMmusaLmm
cobcTBEHHOCTM, 3asaBuna pykosoautens npecc-cnyxobl OAO "KAMA3" N.Beictpoa. CMW npegnonaratoT, 4To
74,253% akuun OAO "3MA" npoaaH rpynne "CeBepcTanb” Unu kakomy-nmbo gpyron KoMnaHum.

OAO "KAMA3" HamepeHo oTKpbITh BTOpoe cBopoyHoe npeanpuatue 8o BoeTHame. OceHbio 2004 r "KAMAS"
yXe nognvcan NUUEH3NOHHOE cornalleHne o cOopku rpy3oBMKoB BO BbeTHame Ha npeanpuaTtum "BuHakoana'.
MpoekT npegycmatpuBaeT cbopky A0 5 ThiC rpy3oBMKOB B rog.B HacTosiwee Bpemsa "KAMAS3" exerogHo npogaet
BO BbeTHame Gonee ThicAYM MaLLVH.

Yucrtaa npubbinb rpynnbl "AMTen" s 2005r. coctasuT 54,5 mnH gonn., B 2006r. - 109 mnH gonn.,
coobwun reHanpekTop xonguHra "AmTten” Anekcen ypuH. EBIDTA xonguHra B 2005r. 3annaHupoBaHa B
pa3mepe 140 mnH gonn., B 2005r. - 240 mnH gonn. Caenka no nokynke Vredestein Banden 6yaet 3akpbita oo
KOHLla MapTa, akuMn komanHum 6yayT onnaymBaTtbCsl AeHbramu, a cymma caenku coctasut 300 MIH. gonn.
Yucrtasa npmnbbinb "CAH UHTepOpto Jlumuten" sa 2004 r coctasuna 50,4 MnH eBpo, 4To B 2,4 pasa
Gonblie no cpaBHeHuto ¢ 2003 r. Ynctas npubbinb B 4-m kBapTane 2004 r coctaeuna 3,1 MnH eBpo NpoTMB
ybbiTka B 4-m kBapTane 2003 r B pa3mepe 1,9 MnH eBpo. Yncras Bbipyyka 3a 2004 r Bbipocna Ha 27,9 % go 691,3
MIH eBpo, B 4-M kBapTane - Ha 3,2 % po 127,8 mnH espo. EBITDA yBenudunack 3a 2004 r Ha 40,1 % po 141,2
MIH eBpo, 3a 4-1 KBapTan - Ha 65,7 % go 21,5 mnH eBpo.

MpombiwneHHasa rpynna "MAWP" nnanvpyer B Gnuxaiwmne 2 roga MOCTPOUTb MeETamnslypruyeckoe
NPOn3BOACTBO MOLLHOCTLIO 500 ThiC T CTanbHOM 3aroToBKkK B rog Ha 6a3e CyrnuMHCKOro MeTannypruiyeckoro 3asoja
(BxoauT B rpynny) Jo koHua roga OyaeT NPUHATO peLleHre Mo 3TOMY BOMpocy.

OAO "KOrrpaH3uTcepBMUC" 22 mapta 2005r. nnaHMpyeT BHOBb Pa3MecTUTb OBMMraLmm, BbIKyMneHHble No
odpepTte 11 mapra c.r. Toraa B xofe odepTbl 6bIno BbikynneHo 513 Teic. 159 obnvravuui.

FNocypnapctBa OIEK o6cyast Bonpoc aansHeiwero ysenuierns aobelun Hedt ewwe Ha 500 Toic. 6appeneit
B Cfny4yae, eCniv LeHbl Ha Hee He ynagyT B TeudeHue Onwxanmwux gecsatn gHen. O6 9ToM 3asBwn npesnaeHT
KondepeHuun OTEK, muHucTp aHepreTukm Kysenta wenx Axmven ®axg ac-Cabax

MupoBasa 3KOHOMMKA BuipacTeT B 2005r. Gonee Yem Ha 4%, a NPOLEHTHbIE CTaBKM ByayT yBEnMUMBaThLCS
yMepeHHbIMM Temnamu, 3asiBun rmasa MB®. ®PoHpg oxupaer Hebonblioro 3ameaneHus pocta BBI
pasBMBaloLWMXCa CTpaH A3uMM B HblHEWHeM rogy npumepHo o 7% npotms 8% B 2004r. PaHee MBO®
NPOrHo3npoBar poCcT MUPOBON akoHOMUKM B 2005r. B 4,3%.

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

17.03 16.03 15.03 14.03 11.03
CrtaBka peduHaHcup. LB % rop, 13| 14 (c 15.01.04 no 14.06.04)

Ocratku KO B LB MApA. p. 287,9 268,2 327,1 299,4 315,6
[lenosutel KO B LIB mMIipA. p. 277,3 284,3 275,4 247,6 244,7
MIBOR 1 geHb % rop 1,22 1,23 1,20 1,19 1,26
ETC (today, USD) pYy6. 27,4775 27,5021 27,48 27,4825 27,464
ETC (today, EUR) py6. 36,8225 36,78 36,77 36,87 36,88
Pacuert. kpocc-kypc EUR/USD no ETC 1,34 1,337 1,338 1,3416 1,3428

OuHamuka kypca EBPO-gonnap
e —

MexxayHapoaHbIA BarntoOTHbIW pbIHOK. HekoTopas ctabunusauus Ha
BarloTHbIX pbIHKax, KOTOpas Hayanacb B asnaTCKylo Ceccuio U
npoporxunacb B XoA4e YTpeHHen 4vactu ToproB B EBpone, korga
eBpogonnapa crabunuavpoBanca B pAguanasoHe 1,3390-1,3410,
npepeanacb nocrne Toro, kak B 13-00 MCK BbiWNM AaHHble O
AVHaMuKe MPOMBbILINEHHOrO npomussoacTtea B EBpo3oHe. OGbem
npom.nponssoacTea BblpoCc B AHBape Ha 0,5 % no cpaBHeHUO C
-1.332| pekabpem, 4TO 0OKa3anoCb 3HAYUTEMbHO MeEHbLUE, YeM O0XMAanocb
~1.330| (KOHCeHcyc-nporHos - 1,2%). Hagexabl UrpokoB pblHKa Ha YCKOpeHue
m 0onz| BOCCTaHOBMEHWE SKOHOMMKM EBPO30HLI, KOTOpblE MOABUAUCL Mocne

B =1.3363
BEMAFY = 1.3370
BEMA 20 = 1.33F5
BEMASDY = 1.3379

;LLEIIE;ISCS :]FZ?RE?\E\ ONTUMUCTUYHbIX NPOrHO30B YMHOBHUKOB EU'E, nocne 3TuX AaHHbIX

| msignal — -0.0003445 s 0.000 ynetyunnuce EBPO Havan cHwxatbca. YckopeHue nageHus
BEasic = -0.0004421 €BpOnenckon BamnTbl MNPOM3OLUNIO MOCMe  BbIXxoda  HEMnmoXux

W HeAenbHbIX AaHHbIX MO KONMMYEeCTBY 0OpaTMBLUMXCS 3a MOcCobusMM no
G6espabotnue B CLUA. HeratuBHOe HACTpoeHWE MO OTHOLUEHUIO K
EBPO ycunuBanocb 6narogapsi  BbiCKasblBaHUSIM  3aMMUHKCTpPA
3KoHOMUKKM ['epmaHum 0 ToM, 4TO peBanbBaums EBPO npeacraenser
cobol peanbHyl0 OMacHOCTb U MOXET crnocobCcTBOBaTb 3amMenSieHuto
MUPOBOM 3KOHOMUKW, a CHwkeHune cTaBkm ELIB mMoxeT nomoub
"epmaHCKo 3KOHOMUKU.

OuHamuka kypca pyonb-gonnap Ha MMBB

LSOy TOM_UTS | MMER C3MAT ref.54 W Bce ke 3Ha4nMTenbHoro yKpenneHua gonnapa noka He nponcxoaut,
BC=274925 r27.53 T.K. Bbl3BaTb CYLLECTBEHHYIO BONATUIIbHOCTb Ha PblHKE OaHHbIMWU MO
raf.5e

.-, EBpO30oHe He yaaBarocb yxe rofi, a pasroBopbl 06 U3MEHeH!N CTaBku
L ELIB noka ocTaioTca pasroBopamMu, T.K. CUTyauus B pasHbIX CTpaHax
ﬂ pasnuyHa. FepMaHnn HYyXXHO CHWXEHWE CTaBKM AN CTUMYNMpOBaHWe
-27.43| BHYTPEHHErO CMpoca, B TO BPeMsl B HOBbIX CTpaHax 3TO MOXeT
"27.47| BbI3BaTb BCMMECK MHMNAUMKU. [O3TOMY HMKTO MOKa He OXuaaemT
£7451 peanbHbIX CABUIOB B E€HEXHO-KpeanTHo nonutuke ELIB.

2745 Moauums xe ®PC noka He ctana Gonee sicHo. C OAHON CTOPOHbI,
USD TOM_UTS : MMEE C3AT MTpA | BCe MPEAMNOCLINKM ANS YCKOPEeHWs TEMMOB POCTa CTaBKM MMEKTCS:
Walurne SKOHOMMKA MNPOAOIKaeT HaxoOWTCA B MNEperpetoM COCTOsHMM, a
W =0.1505 [l N3bbITOYHas [onnapoBasi NUKBUMOHOCTb CO3[aeT HanpsbkeHue Ha
0.5 MUPOBbLIX ChIPbEBbLIX PbIHKaX MPOBOLMPYA WHMMALMIO U3OEPXKEK BO

| P P P T B S BceM Mupe. C [Opyron CTOPOHbl Mbl YXe BMOMM PE3KUA OTTOK
; KanutanoB C pasBMBalOLWMXCA PbIHKOB, a 3TOT NpoLecc MOXeT
YCUNUTLCS, BbI3BaAB KPU3UC Ha (DOHOOBLIX PbIHKAX 3TUX CTpaH, 4To, B
YCNOBUSAX CUHXPOHM3AUMM 3SKOHOMMYeckux umkrnoB B CLUA wu
pa3BMBalOLLMXCA CTpaHax, MOXET Bbl3BaTb KPU3UCHbIE SIBMEHUS U B
CWA. Kakon nytb Bblbeper PPC, 4tOoObl MpovTM Mexagy I3TMMU
800 Cumnnonm un Xapubgow, ckasatb TpyaHO. Mbl Bce e cuuTaem
700 Haubonee BepoATHbIM CLeHapueMm ysenuyeHue ctasku Ha 0,25 % u
BblpaXXeHne 03abo4YeHHOCTM B CONYTCTBYHOLLEM 3asiBMEHWUM, Kak
KOMMPOMWCCHbI BapuaHT.
r 500  Ha pbiHke eBpogonnap Mbl X4em coxpaHeHust 6OKOBOro kopugopa Ha
ypoBHe 1,33-1,3480.
BHyTpeHHMA BanioTHbIA pPbIHOK. CTabWNbHOCTb Ha  PblHKE
coxpaHsieTcs: AmanasoH konebaHun kypca -27,46-27,49. TeHaoeHums
OHA — CHWXKeHue pybns Ha doHe cHuxeHne EBPO. O6bembl TOpros
HeBblcokune. LIB npucyTcTByeT Ha pbiHke MHOUKATUBHO. 3MeHeHun Ha
pbIHKE A0 KOHLA HeAENU Mbl HE XOeM.

OvuHamuka ocratkoB u genosutos KO B LIB PO ¢
01.04.04 no 18.03.05

13 mait 25 uoH 6aBr 17ceH 29 okt 14 gek 3 des

—— MockBa Poccusa —— [enoautbl —— Bcero ‘
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BHyTpeHHUI pbIHOK obnurauum

17.03 16.03 15.03 14.03 11.03
10-neTHue roc. oonurauyuu CLUA % ron, 4.47 4535 4542 451 4535
(AOX0AHOCTbL MO LieHe 3aKPbITUS)
HoxoaHocTb Poccus-30 % rop 6,48 6,57 6,60 6,647 6,529
O6bem peiHka O®3 no HoMUHany mnpa. pyo6. 604,42 604,42 602,4 603,53 603,53
Kanutanusauus pbiika O®3 mnpAa. pyo6. 583,22 583,31 587,14 588,06 587,92
ml"é"s B CekUmM rocGymar Ha MIH. pyo. 405,98 72145 | 39363,37 | 550338 | 1132,75
MepBUYHbIE pa3melleHns Heroc. MnpaA. pyo6. 15 0 0 0 0
ceKkTopa o6nurauumn ’
BTopuyHble TOprm Heroc. cektopa MnpaA. pyo6. 5.580 9308 3172 4.097 3037
obnurauun ’ ’ ! ! '
WHaekc kopn. o6n MMBBE 103,56 103,53 103,61 103,66 103,79

HJoxoaHocTb obnurauumn nepBoOro 3wenoHa

Mul-® o6n.
TMK-01 o6n
NxABT0-01
AkpoH-0106
BbikcM3-01
PECTOPAHTC
Py cTekcTtun
Bonra 1 06

RUR USsD
rnoratu. YTM rnoratw. YTM
(%) (%)
"asnpom 18.01.07 5,29 | 25.04.07 5,305
AJTPOCA |23.10.05 7,5 | 06.05.08 | 6,68
THK 28.11.06 6,82 | 06.11.07 | 6,02
INupepsbl 1 ayTcangepsl
LieHTpTen-4 1,49MNK-406 -2,23
PycCtdunH1B 1,00MI'TC-04 06 -2,00
XaHtMaH506 0,80Bbaprayn 01 -1,79
Nckntnm-01 0,75CeBCTABTO -1,49
Cnypt 0106 0,70CMAPTC 02 -0,86
Jlnpe pbl no Kon-By cAENOK, WT
AMTENWWHNL | 17
Oro-arpo-1 [ 17

I 17
I 19
I 19
e 30
I 30
I 31
I 32
e 50

JNinpepbl no 06beMy TOproB, MIH. py6.

Py cAn®-28
Ml op39-06
THK5B 11-06
FA3MPOM A5
Moc.o6n.38
®CK ESC-01
Mrop31-06
Moc.o6n.48
Ml op40-06
TNy koin2o6n

PbiHok TKO-O®3. T[locne p[A0BOMbHO aKTUBHbLIX pa3MeLLeHui,
KOTOpble LUNKM Ha TeKyLLen Heaene NpakTMYeckn KaxKabl AeHb, BYepa
PbIHOK MOMy4ni BO3MOXHOCTb OLIEHUTb npousollesliee. AKTUBHOCTb

ornepaTtopoB  Oblna  HE3HAYMTENbHOW,  CHWKEHWE  PbIHOYHOW
KanuTanusaumMum pblHKa NpodofKMIocb, opHako Yyxe 6Gonee
MeareHHbIMMU Temnamu Ha OHe OTCKOKa Ha pblHKE CyBePEHHbIX
eBpoobnuraumn.

CerogHss Mbl OXugaem cTabunmsaumm Ha pblHKE B CBA3N C
nocnegHuMm paboynm OHEM Hedenu, oXugaemon ctabunusauven Ha
MUPOBbIX PbIHKAX W OCTOPOXHOCTbIO WMHOCTPaHHbIX WMHBECTOPOB.
JdoxogHocTtu K noraweHuto: 2005-4,36 %, B 2006-2010-5,27-7,51%,
2012-18-8-9,84%.

PbiHOK KopnopaTuMBHbIX o6nurauui. llocne pacnpogaxu cpegbl
PbIHOK B X04e BYepallHMX TOProB HECKOSIbKO YCMOKOWUNCS, 06beMbl

TOproe pe3ko CHu3unucb ©“ ,B  UENoM, Ha4anaCb HeKoTopas
KoHCconunaauuna.
ueHbI Ha obnuraumm MockBbl npoaoskann  He3Ha4duTeribHO

konebaTbCs OKOMO AOCTUTHYTbIX YPOBHEW, NpW 3TOM [AO0XOOHOCTb
ONWHHOTO CerMeHTa KpMBOW OCTaeTcsl CTaburbHbIM, [OXOOHOCTb
Oymar Ha KOPOTKOM KOHLe Mocne npolleallero Bblkyna npogorxkaet
cHmkaTbcs. O6beMbl TOProB Ka4eCTBEHHbIMU BbiMyCKaMu BbIPOCHN,
nosiBuncs crnpoc Ha 6ymaru 1 swenoHa, ogHako obnvrauun Masnpoma
npogorkanu CHWKaTbCs, Ha )oHe npoaax eBpoobnuraumn razoBoro
MOHOMonmcTa.

Cutyaums Bo BTOpoM M 3 awlenoHa Obina 6onee 6naronpuaTHOW: Ha
doHe BbICOKOW pyGreBon NMKBUAHOCTM MOKyNaTenu Ha pbiHKE €CTb U
39TO CO3[aeT Chpoc Ha OTAenbHble BbIMYCKM, CO30aBasf HEKUi
NONOXWUTENbHbIN (OOH AnA pblHKA 3TMX Oymar B LenoMm, B xoae
BYEpallHMX TOproB mnokynks obnurauymin KOTK un  YPCU6E
cnocobCcTBOBaNM MO3WUTUBY Ha PbIHKE.

PasHoHanpaBneHo wusMeHwnucb B LeHe obnuraumm Awmtena: XK
AmTen BbIpocnu, a AMTENLWMHNPOM CHU3WUMCS, CTaB HEQ0OLLEHEHHbIM
OTHOCUTENBLHO NepBoro. MiHdopmauma o TOM, YTO XONAWMHI 3annatut
3a npuobpeTaemMoro ronnaHAckoro NpPou3BOAWTENS LUWH MOYTN B 2
pa3a Gonblue, Yem 06 3TOM OOBABNANOCH paHee, MOXET NPUBECTU B
Gnuxanilee BpeMsi K HEKOTOPOMY POCTY JOXOAHOCTH M Mo Bbinycky XK
AmTen,1 .

Mbl oxugaem cerogHsi NPOJOSMKEHUsI KOHCONMMAAUMM pblHKa Ha
TEKYLUMX YPOBHSIX MpPU He3HauuTenbHblX OObemMax TOpros, T.K.
OCHOBHble (PaKTOpbl, KOTOPblE CMOCOOCTBYIOT BONATUIIBHOCTU PbIHKA
(kypc pybnsi 1 MMPOBOW LONTOBON PLIHOK), CKOpee BCEro, CErogHs He
NpeTepnaT APKO-BblpaXKEHHbIX KornebaHui.
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MU3meHeHuns ueH, o6beMbl TOProB " TeKyuwasd 4OXOOHOCTb HerocyaapCTtBeHHbIX o6nurauyumn

Msm.uen CNpP3aabl puiy cpenok PuiH. O6opotT Cpenku B PNIC O6bem B PIMC O6wuit o6opoT
% OT HOM. n.n. . Py6. . Py6. py6.
PMOB -0,10 0,71 106 111 210 039 41 2048 497 350 2 159 707 389
KopnopaTtuBHble o6nuraumm B paspese 3LeSIOHOB
1 awenoH -0,09 0,24 54 169 902 594 34 1430360 161 1600 262 755
2 3LUenoH 0,08 0,50 155 204 632 614 70 955992086 1160 624 700
3 awernoH 0,04 0,50 382 243 986 389 43 416 667516 660 653 905
KopnopaTtusHble obnurauum B paspese oTpacrew
BaHku 0,06 0,33 21 26 450 848 4 146 415470 172 866 318
TenekoMMyHVKaLUN N CBA3b 0,25 0,72 47 39 714 423 29 424 677 443 464 391 866
MawwuHocTpoeHne -0,01 0,25 76 73 157 532 33 205509809 278667 341
Metannyprus 0,03 0,53 76 91 493 242 23 290425319 381918561
TOK -0,12 0,35 64 163 131 593 31 1381249731 1544 381 324
Xnumua n HedpTexumus -0,04 0,39 53 1 824 367 7 107179950 109 004 317
JlecHasi u Luennino3Ho-bymaxHas -0,09 0,60 51 17 688 163 5 53 604 800 71 292 963
MoTpebuTensckun pbIHOK 0,07 0,55 116 70 414 518 8 98 062 741 168 477 259
MnoTteka n cTponTensLCcTBO -0,37 0,77 10 10 382 200 1 3 267 000 13 649 200
17
16
15
KApOKT5|6pb, o1 PycTekc, 01
C3JIK, 01 MAT UHB, 01
14 Bantumop-HeBa, 01®
M BuHan-NHe, 01
JIOMO, 02
OCT, 01
13— @ = FT—To0, 02
MapwxKomm, 01 PycABT0o6®UH, 01
AnTansH, 01 IOTK, O
TGRS, @ L erpads 01 yMABTC, 02
12 = ~ tOTK, 03
OOHCH, 01 BAS3, 01
= CMAPTC, 01 FOTK, 02
AmMTenwmHn, 01
-J'IeHsHepro, 01
10 'IEHbKI/IHB, 01
KﬂorMam' o1 Cu6Ten, 04 . ScaHoc, 02
LorrpTon, G20, 01 Meradon, 02 T e 04
o — - CM6Tenpo3 ) || q g;_rrvl\lllg\-'leq_ 01 AUNXKK, 02
prI/;, 03 OansCeasb, 01 ‘HKHX, o AUMXKK, 01
o BrrTen, 01 MocO6rn., O‘PchTaH,q, 03 ereman fo M cKBa
-Bblmnenkomw, (0NN PANEARSI=IASE S
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o | M nykomn, 02
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7 4
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PbIHOK akuumn

17.03 16.03 15.03 14.03 11.03
Whpekc PTC 680,21 677,12 698,71 697,54 704,54
O61em Topros Ha MMBB (mnpa. py6.) 9,615 15,048 10,995 10,222 11,960
DJIA  (20-00 MCK) 10638,9 10662,1 10790,9 10793,6 10820,4
NASDAQ 100 (20-00 MCK) 1491,8 1491,4 1504,8 1508,5 1512,8
Nikkei (20-00 MCK) 11775,5 11873,2 11821,1 11850,3 11923,9

OuHamuka uHpekca PTC

B =58021

PTC mHaekc : PTC-1 - zanepsaHHEl
T
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ot
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MACD (9, 123
Bsignal = 19.398
BEasic = 11.7585 r1s

e Jlnpepsbl pocra:

AmMyp3H np. 13,00%
BawCsasb np. 5,56%
YaHedpTexum np. 5,56%
MypHI 4,84%
Bummbunns[aHH 4,00%
o HMAepblnaAeHMﬂZ

3enckasa '3C np. -11,82%
Apx3H np. -8,77%
r'Yym -8,77%
CunoBble MaLUnHbI -7,81%
J1eH3H -6,49%
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CpaBHuUTe nbHas auHamuka MHaekca PTC u
WHOEKCOB PbIHKOB aKLui pa3BuBaromxcst
CTpaH B siHB.-mapT 2005 roga (01.01.05 -100)

125
e 121

117

r 113

r 109
r 105

o [locne peskoro nageHus B cpedy, B Xode BYepallHUX TOPros
PbIHOK HEe3HauYUTenbHO CKoppekTMpoBarncda. Hebonbline 060poThI,
OTCYTCTBME BONATUIIbHOCTU W pPoCT uHAekca Bcero Ha 0,46 %
yKasblBalOT Ha TO, YTO Mbl BUOAWM HE Hayano pocta, a 3akpbiTue
N30bITOYHBIX KOPOTKMUX MO3ULNIA.

e OCHOBHOM pPOCT MPOW3OLLEN B CaMOM Havane TOpros, MNpuyem
nokyweHne Ha A.Yybaica He okasarno CyLIeCTBEHHOrO BIUSIHUSA Ha
pbiHOK. CBfi3aHO 3TO ObINO, CKOpee BCero, C TeM, YTO OCHOBHbIMMU
onepatopaMu Ha pblHKE BYepa BbLICTYManuM OTEYECTBEHHbIE WIPOKY,
KoTopble OObIMHO peaKo CNEeKyNUPYOT MO MOBOAY MONUTUYECKMX
CObbITUN.

o BosbyxaeHue gena ®AC B oTHoweHun Jlykorna n CnbHed T no
haKTy KapTenbLHOro croBopa He Aano pbiHKY NONTU Bbllle, OAHaKO U He
CMOrN0 OCTaHOBMWTb MOBbILLATENbBHYIO KOPPEKUMIO Mo 3TuM OGymaram,
KoTopble Bbipocnv Ha MMBB, cooTBeTCTBEHHO, Ha 1,18% 1 0,68 %.

o Xopowwum ¢poHOM Ans pocTa ctana uHgopmaums o pocte 3BP u
P®, cHwkeHUM cnpaga Mexgy LeHON Ha poccuinckyto HedpTbs URALS u
coptamu WTI 1 BRENT, 4TO roBoput O TOM, YTO B YCIOBUAX PE3KOro
pocTa Ha copTa HedTu, KOTopble MOTPEONSATCA B amMepuKaHCKOM
perMoHe, 4acTb cnpoca YyxXoOUT Ha PbIHOK MeHee KayeCTBEHHbIX
COpPTOB, YTO co3fdaeT Mpednocbinikyn ANs AanbHenWwero paclimpeHns
POCCUMCKOrO 3KCNopTa, a 3Ha4uT U Ans JanbHenwero pocrta Kypca
pybns, 4to OygeT cnocobGcTBOBaTb POCTY CMpoca Ha poccUiickune
aKumm co CTOPOHbI MeXAYyHaPOAHbIX CMEKYNAHTOB.

e Tarke bnaronpuATHbIMWU haKTOPaMM CTano CHWXEHWEe A0X04HOCTU
no cyBepeHHbIM eBpoobnuraumam PP Ha doHe KOppeKuMn Ha pbiHKe
UsT/

e OpaHako cepbe3HOW MoBbIATENbHOW KOppPeKUuMn Ha MUPOBbIX
pblHKax akuuMin rnoka He MpoWCXOOMT: HEKOTOPbIA OTCKOK npoluen Ha
pa3BMBaIOLLMXCH aMEePUKAHCKMX PbIHKax, a TO BPEMS Kak B a3naTckoMm
perMoHe  CHWKeHWe ewe UWAET, a C YeLCcKoro, MOoSbCKoro W
BEHIEepPCKOro pblHKa OTTOK KanuTanoB npoporkaetca. CBA3aHO 37O C
TeM, YTO HEPBO3HOCTb MEXAYHapOAHbLIX CMEKYNSAHTOB OTHOCUTEMbHO
JanbHenwero asmkeHna ctaBok PPC xoTda n naee Ha cnaa, noka eule
CUMbHAa U PbIHKM HUKaK HEe MOTYT YCMOKOUTLCS.

e K Havyany cerogHsIlLHMX  TOProB  cUTyauus  ocraeTcs
HeonpeaeneHHoON: C OOHOW CTOPOHbI, CMPOC Ha GymarM CO CTOPOHbI
HepesnaeHToB celdac OTCYTCTBYeT, C [APYrod CTOPOHbl aKTUBHblE
npogaxu Bce-Taku He uayT Ha POHe OXMOaHWM pocTa Kypca pyonsa B
AONrocpoyHon nepcnekTuee. B To Xe Bpems, ecnu  passmsatoLLmecs
PbIHKW MPOAOIMKAT CHWXKEHWE, TO POCCUWCKUN PbIHOK Takke nonget
BHM3 1 Adanblie. Puckn panbHeENLWero CHWXeHUs Mbl paccMaTpuBaem
Kak [OBOSIbHO BbICOKME. YPOBEHb COMpoTuBNEHns no mHaekcy PTC B
3TOM criydae — 660 n.

e Ecnu ctabunusaumsa Ha pblHKax pasBMBaOLLNXCHA CTPaH HavyHeTcs
yXe cerogHs, TO POCCUMCKME Y4YaCTHMKUW TOProB B YCMOBUSAX
N30bITOYHOM NMKBMOHOCTU MOTYT HayaTb OTKynaTb NpoceBLune Gymaru,
4YTO MOXET CTaTb Ha4yanom Bo3spaTa nHaekca PTC k pybexy 700 n.

e B kavecTtBe 3alNTHbIX 6ymar OT BO3MOXHOIO CHUXXEHNA PblHKa Mbl
pekoMmeHayeT akuumn Faanpoma N KOMNaHun HeCbIPbEBOIo Cekrtopa.
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KaneHpgapb cobObiTUM (BpemMsi MOCKOBCKOeE)

14/03/2005 NMoHeaenbHUK

02:50 AnoHua Canbao nnatexHoro 6anaHca

02:50 AnoHust YTo4HEeHHble AaHHble no npupocTy BBI

02:50 AnoHus MNoTokn nopTdenbHbIX MHBECTULIMIA

07:30 AnoHUst YTOYHEHHbIEe AaHHble MO NPOMbILLIIEHHOMY MPON3BOACTBY

08:30 AnoHusa MNpopgaxu B MarasnHax Tokuo

12:30 BenukobputaHua MHaekc ueH nponssoguTenen Ha Boixode

12:30 BenukobputaHua MHaekc ueH nponssoguTenen Ha Bxoae

12:30 BenukobputaHuna VIHOEKC LieH Ha xunbe

13:00 NepmaHus Npon3BOACTBO B CTPOUTENBLHOM CEKTOpE

16:30 KaHaga lNpogaxu HoBbIX aBTOMObMEn

17:00 EBposoHa BoictynneHue npesvaeHTa ELB XK.-K. Tpuwwe B napnameHTte B Bptoccene

18:00 CLUA VNnaekc oenoBor akTMBHOCTM No AaHHbIM ®eaepanbHoro baHka KaHsaca

18:30 BenukobputaHua MHOeKC onepexaroLnx MHANKaTopoB

21:30 CLWWA BeictynneHnue npesngeHta ®egepanbHoro PesepsHoro baHka CaH-®paHuumcko Janet Yellen 06
akoHomuke CLUA n 6aHKOBCKOM cekTope

e Bubinnarta kynoHa Pycl1AL, 1 [O6nurauun] CtaBka KynoHa - 16 %. Pa3mep kynoHa (RUR) - 39.45. O6bem -
150 000 000 / RUR . HomuHan — 1000. OueHoyHasa cymma Bbinnathl - 5 917 500

e [lorawenune PyclIAL, 1 [O6nurauymmn].O6bem - 150 000 000 / RUR. HomuHan - 1000

15/03/2005 BTopHUK

e 03:30 BenukobputaHma NHAeKC LeH Ha pbIHKE XUIMbs
11:00 EBpo3oHa PelueHre no npoLeHTHOW cTaBke LwBeackoro 6aHka Riksbank
12:00 EBpo3oHa lNpecc-koHpepeHumsa npesnaeHTa Bundesbank u unena Ynpaenstowero Coseta ELIB Axel
Weber
e 12:30 BenukobputaHma Po3HUYHbIE NpoAaxu 1 Npoaaxv NpoayKToB NUTAHUS 3a UCKIOYEHUEM Npoaax
aBTomMobunen
13:00 EBposoHa HAEeKC oueHKN TeKyLLIMX IKOHOMUYECKMX YCNOBUN
13:00 EBpo3oHa MHOeKC 3KOHOMUYECKNX OXMUOaHUNA
13:00 EBpo3oHa 3aTpaTbl Ha paboyyto cuny (1-e npouTeHwue)
13:00 NepMaHus NHOeKC OueHKN TEKYLLUMX SKOHOMUYECKMX YCroBumn - ZEW
13:00 NepmaHusa NIHOEeKC 3KOHOMUYECKUX OXuaaHum - ZEW
15:45 CLUA Mpogaxwu B marasmHax ICSC-UBS
16:30 CLUA Po3Hu4YHbIE Npodaxu 1 Npoaaku NpogyKToB NUTaHMS
16:30 CLUA VHaekc aenoBoii akTUBHOCTM MO AaHHbIX PeaepanbHoro PesepeHoro BaHka Hilo-Mopka
16:30 KaHapa HoBble 3aka3sbl B 0OpabaTbiBaloLLEM CEKTOPE NPOMbILLNIEHHOCTU
16:30 KaHapga HeBbinonHeHHble 3aka3bl B 06pabaTbiBatoLLeM CEKTOPE MPOMBbILLIIEHHOCTH
16:30 KaHaga O6bembl 3anacos B 0OpabaTbiBatoLLLEeM CEKTOPE NMPOMbILLNIEHHOCTU
16:30 KaHaga O6bembl NocTaBok B 06pabaTtbiBaloLLEM CEKTOPE NPOMbILLIEHHOCTH
16:55 CLUA lMpogaxun B MmarasuHax
17:00 CLUA MpuToku kanutana no gaHHeIM KasHayenctea
18:00 CLUA BeoictynneHnue npeacepatens ®egepansHoro Pesepsa A.'puHcneHa B CeHaTe B BawuunHrroHe
18:00 CLLA HoBble pabo4ne mecTa
18:00 CLUA [enoBble 3anachbl

21:00 CWA MNHaekc ueH Ha pblHKE XUnbs

Bbinnata kynoHa Poccus, 26003 [O6nuraumm].CtaBka KynoHa - 10 %.Pa3mep kynoHa (RUR) - 100

O6bem - 1 131 559 000 / RUR HomuHan — 1000.0OueHo4Hast cymma Bbinnathl - 113 155 900

e Bbinnata kynoHa Bonra, 1 [O6nuraumu]. CtaBka kynoHa - 12 %. Pa3mep kynoHa (RUR) - 59.84
O6bem - 1 500 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaThl - 89 760 000

e Bubinnata kynoHa AnbsiHc Pycckuii Tekctunb, 1 [O6nuraumm].CtaBka kynoHa - 18.8 %.Pa3mep kynoHa (RUR)
- 93.74.06bem - 500 000 000 / RUR .HomwuHan - 1000 .OueHo4Has cymMa Bhinnathl - 46 870 000

e Odepra ALBK-UHBecT, 1 [O6nuraumu]. LleHa ocbepTbl — 100. O6bem - 500 000 000 / RUR. HomuHan -
1000

e [lorawenune Poccus, 26003 [O6nurauum].O6bem - 1 131 559 000 / RUR.HomuHan - 1000

e PasmelleHne Koctpomckast obnactb, 31004 [O6nuraumm].O6bem - 800 000 000 / RUR.HomumHan — 1000
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16/03/2005 Cpepna

01:00 CLWIA Josepue noTpebutenen

02:30 ABcTpanusa MHgekc onepexaroLmx MHOuKaTopos

09:30 AnoHusa Mpecc-koHdepeHums ynpasnaowero baHka AnoHun Fukui

10:00 EBpo3oHa Permctpauum HoBbIx aBTomobunen

10:00 EBpo3oHa Pernctpauusi HoBbix aBTomobunen B EBpo3oHe-15

10:00 EBpo3oHa PerncTtpauusi HoBbix aBTomobunen B 3anagHou Espone

12:30 BenukobputaHusa YpoBeHb 6e3paboTuupbl

12:30 BenukobputaHua CpeaHas 3apaboTHas nnata BKoYas Bbinnaty npemMui

12:30 BenukobputaHua CpeaHasa 3apaboTHas nnata 3a UCKITYeHeM npemuni

12:30 BenukobputaHua Konndectso 6e3paboTHbIX

13:00 EBpo3oHa OkoH4aTenNbHbIN rapMOHU3VPOBaHHbIV MHOEKC LeH noTpebutenen

15:00 CLUA UnoTeyHoe KpeauToBaHue

16:00 EsposoHa PELUEHME MO MPOLEHTHOW CTABKE LIEHTPAJIbHOIO BAHKA HOPBEIMMW

16:30 CLWA Canbgo nnatexHoro 6anaHca

16:30 CLUA Pa3spelueHus Ha CTPOUTENBLCTBO

16:30 CLUA Hauyano ctpouTtenscTtea

17:15 CLUA Ucnonb3oBaHne Npon3BogCTBEHHbIX MOLHOCTEN

17:15 CLUA lMpombliLLnieHHoe Npon3BOACTBO

18:00 CLUA [aHHble MO cekTopy ycnyr

18:30 CLUA 3anackl HechT CLUA no aaHHbIM MexayHapoaHoro SHepreTnyeckoro AreHTcTea

- Anonna PELUEHME MO MPOLEHTHOW CTABKE BAHKA AMNOHUN

Bbinnata kynoHa Poccus, 27026 [O6nuraunm].CtaBka KynoHa - 8 %.Pa3mep kynoHa (RUR) - 19.95

O6wem - 10 000 000 000 / RUR.HomuHan — 1000.0ueHo4Hast cymma Bbinnatsl - 199 500 000

¢ Bbinnata kynoHa BopoHexckas obnacte, 31001 [O6nurauum].Ctaeka kynoHa - 13 %. Pa3amep kynoHa
(RUR) - 32.41. O6bem - 600 000 000 / RUR. HomuHan — 1000. OueHo4vHasi cymma Bbinnathbl - 19 446 000

e Bbinnata kynoHa CaHkT-leTepbypr, 25030 [O6nurauum]. Ctaeka kynoHa - 10.01 %. Pa3mep kynoHa
(RUR) - 4.99 O6bem - 150 000 000 / RUR. HomuHan — 100. OueHo4Has cymma Bbeinnatel - 7 485 000

e Bbinnata kynoHa CaHkr-lMeTtepbypr, 25035 [O6nuraummn].CtaBka kynoHa - 12.49 %.Pa3mep kynoHa (RUR)
- 6.47 O6bem - 500 000 000 / RUR. HomuHan — 100. OueHoyHas cymma Bbinnathl - 32 350 000

e Bbinnata kynoHa Poccusi, 27018 [O6nuraumu]. CtaBka KynoHa - 12 %. Pa3mep kynoHa (RUR) - 29.92
O6bem - 14 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTtsl - 418 880 000

e Bbinnata kynoHa Poccus, 46001 [O6nuraumm]. CtaBka kynoHa - 10 %. Pa3mep kynoHa (RUR) - 24.93
O6wem - 60 000 000 000 / RUR. HomuHan — 1000. OueHo4vHas cymma BbinnaTthl - 1 495 800 000

e Bubinnarta kynoHa lNMapHac-M, 1 [O6nuraumm]. CtaBka kynoHa - 12.75 %. Pasmep kynoHa (RUR) - 31.79
O61bem - 500 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma Boeinnatsl - 15 895 000.

e Bbinnata kynoHa Poccus, 46014 [O6nuraunm].CtaBka kynoHa - 10 %.Pa3mep kynoHa (RUR) - 49.86
O6bem - 39 000 000 000 / RUR.HomuHan — 1000.0ueHo4Hast cymma Bbinnatsl - 1 944 540 000

e Bubinnata kynoHa Poccusi, 27025 [O6nuraumm].CtaBka kynoHa - 7.5 %.Pa3smep kynoHa (RUR) - 18.7
O6bem - 30 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTsl - 561 000 000

e Bbinnarta kynoHa VxABTo, 1 [O6nuraumu]. CtaBka kynoHa - 12.5 %. Pasmep kynoHa (RUR) - 62.33
O6bem - 1 200 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTthl - 74 796 000

e Bbinnata kynoHa Poccus, 28002 [O6nuraumm]. CtaBka kynoHa - 12 %. Pa3mep kynoHa (RUR) - 59.84
O6bem - 8 800 000 000 / RUR. HomuHan — 1000. OueHo4Hasi cymma Bbinnathl - 526 592 000

e Odpepra MNapHac-M, 1 [O6nuraumu].LieHa ocepTbl — 100.06BbeM - 500 000 000 / RUR. HomuHan - 1000

e Pa3swmeweHune Poccus, 46018 [O6nurauyum]. O6bem - 10 000 000 000 / RUR. HomuHan - 1000

17/03/2005 YeTBepr

12:30 BenukobputaHna Po3HnYHbIE Npoaaxu

13:00 EBposoHa NMpombILwieHHoe Npon3BoaCTBO B MapTe

16:30 CLLUA KonwuuecTBo 3asiBok Ha nocobue no 6espaboTtuue

16:30 KaHapa lNpuTokun kanutana

18:00 CLUA UHpekc onepexatowmx MHAMKaTopoB

18:30 CLUA 3anack! npypoaHoro rasa no gaHHbIM MexxayHapoaHoro QHepreTudeckoro AreHTcTea

20:00 CWA NHpekc nocTeneHHoro pasroHa nHanaumnm

20:00 CWA NHpekec oenoBoi akTMBHOCTM No AaHHbIM PeaepansHoro PesepsHoro baHka ®unagensduu
Boinnata kynoHa Enucees MNanac Otenb, 1 [O6nuraumun].CtaBka kynoHa - 15.7 %.Pa3mep kynoHa (RUR) -
78.28 O6bem - 300 000 000 / RUR. HomuHan — 1000. OueHo4Has cymMa Beinnathl - 23 484 000

e Bbinnata kynoHa Bomxckuii abpasmsHbIi 3aBoa, 1 [O6nuraummn] CtaBka kynoHa - 10.95 %

Pa3mep kynoHa (RUR) - 54.6. O6bem - 300 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma
Bbinnathl - 16 380 000
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e Bbinnata kynoHa bawwkopTtocTaH, 25004 [O6nuraumm]. Ctaeka kKynoHa - 8.02 %. Pasamep kynoHa (RUR) —
40 O61Bbem - 500 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTsel - 20 000 000

e Bubinnata kynoHa baHk NeTpokommepu, 1 [O6nuraumm]. CtaBka KynoHa - 15 %. Pa3mep kynoHa (RUR) —
75 O6bem - 1 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymMa Bbeinnatsl - 75 000 000

e Bbinnata kynoHa KynbbiwesasoT-mHBecT, 1 [O6nuvrauun]. CtaBka KynoHa - 12 %. Pa3mep kynoHa (RUR) -
29.92 O6bem - 600 000 000 / RUR. HomuHan — 1000. OueHo4Hast cymMa Beinnathl - 17 952 000

e Bubinnarta kynoHa KOTK, 1 [O6nurauun]. CtaBka KynoHa - 14.24 %. Pa3mep kynoHa (RUR) - 71
O6wem - 1 500 000 000 / RUR. HomuHan — 1000. OueHo4Hasi cymma Bbinnatsl - 106 500 000

e Bbinnata kynoHa AkyTtnsa, 25004 [O6nuraumu]. CtaBka KynoHa - 14 %. Pa3mep kynoHa (RUR) - 34.9
O6bem - 1 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTsl - 34 900 000

o  Odepta Enucees Manac Otensb, 1 [O6nurauymu]. LieHa odepTbl — 100. O6bem - 300 000 000 / RUR
HomuHan — 1000.

e Odepra KynbbiwesasoTt-nHBecT, 1 [O6nurauyum]. LieHa odepTbl — 100.061em - 600 000 000 / RUR.
HomuHan - 1000

o Pa3smewienne TataHepro, 1 [O6nuraymmn]. O6vem - 1 500 000 000 / RUR. HomwuHan - 1000

18/02/2005 MaTHnuya

00:30 CLWWA [eHexHasa macca M2

10:00 N'epmaHusa NHaekc ueH npoussogutenen 6e3 yyeta ce3oHHbIX KornebaHui

12:30 Benukobputanuna Oeduvumt GrogxeTa

12:30 BenukobputaHusa OeHexHas macca M4 -

12:30 BenukobputaHua KpegutosaHne M4

12:30 BenukobputaHua MinoteuHoe KpeantoBaHue

12:30 Benukobputanuna Oedouvumt GogxeTa

12:30 BenukobputaHua MinoTeuHoe KpeantoBaHue

16:30 CLUA WHaekc ueH Ha akenopT

16:30 CLUA WMHpaekc ueH Ha umnopT

17:45 CWA WHpekc HacTpoeHus notpebutenent MudmraHckoro YHuBepcuteTa

Boinnata kynoHa Mockea, 35 [O6nuraumm].CtaBka kynoHa - 10 %.Pa3mep kynoHa (RUR) - 24.66

O6bem - 4 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaThl - 98 640 000

e Buinnata kynoHa LleHTpTenekom, 3 [O6nuraumm]. CtaBka kynoHa - 12.35 %. Pasmep kynoHa (RUR) -
61.92. O6bem - 2 000 000 000 / RUR. HomuHan — 1000. OueHo4vHast cymma Bbinnatsl - 123 840 000

Hcmounux: Reuters,ywww.alpari-idc.ru, www.cbonds.ru, www.rbe.ru
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