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KNIOYEBbBIE MHOUKATOPbI

MngukaTop 3HayeHne WM3meHeHue
MICEX Price Index 103.45 0.09%
MICEX TR Index 128.41 0.10%
Trade volume 8,372.44 66.74%
RUB/USD 27.57 0.01%
OcrtaTtku Ha K/IC 274.70 -2.97%
OcrtaTtku Ha [/C 263.40 -7.35%
CrtaBka oBepHauT 0.50 -75.00%
Wupekc PTC 674.29 1.06%
Poccus 30 105.67 -0.5%
Gold&FX Reserves 136.40 1.49%

UcmoyHuk:Reuters, BHewmopzabaHk

WHOEKC MMBB N OB bEM TOPIroB
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WHOUKATUBHBIE MHCTPYMEHTbI

UHcTpymeHT YTM Llena

FA3MNPOM A5 7.72% 100.0%

THK 5 6.76% 113.1%

LleHTpTenekom 4 12.18% 106.6%

Bonratenekom 1 7.43% 106.0%

PAO E3C 2 4.58% 106.0%

Cesepcransb 1 5.29% 101.2%

AJTPOCA 19 5.39% 106.1%

BTE 3 5.79% 107.3%

Mocksa 28 3.75% 108.5%

Mockea 27 6.83% 113.7%

Mocksa 40 7.50% 106.3%

Mockea 38 7.96% 110.0%

UcmoyHuk:BHewmopabaHk, MMBBE. Cm. makxe

cmamucmu4eckoe rnpurioxeHue K aaHHOMy O630py

OCHOBHbIE HOBOCTU U COBbITUA

OPC CLUA BuYepa npuHsna pelleHne NoBbICUTb YYETHYK CTaBky Ha 25 6.n. no ypoBHs 2.75%
rofoBbIX.

Mo cnoBam muHuUcTpa dumHaHcoB PP A. KygpuHa, obbem ctabunmsauyuoHHoro cdoHaa PP k
KOHLYy TeKylLlero roga MoOXeT npeBbicuTb 1 TprH. pybnen. Ha 1 mapta ob6bem crabdgonHaa
coctasun 707.5 mnpg. pybnen.

Mo gaHHbIM ®CI'C, o6beM MHBECTULMIA B OCHOBHOW kanuTtan B P® B deBpane Tekyliero roga
coctaBun 172.3 wmnpa. pybnen, 4to Ha 19% Bbllwe ypoBHA sHBapsa. WHaekc ueH
npovssoanTeneln NPOMBbILLNIEHHON NpoAyKuun B deBpane Bblipoc Ha 1.3% Mo cpaBHeHMIO C
pocTtom B siHBape Ha 0.5%.

HOBOCTU SMUTEHTOB

CraBka 5 n 6 kynoHos no obnuraumsm OAO HKOrTpaHauTcepBuc ycTaHoBneHa B pasmepe 19.03%
rofoBbIX.

Fitch noBbICMNO AONIOCPOYHbLIA U KPATKOCPOUHbIN penTuHrn Pecnybnukn Caxa (Akytmsi) ¢ «C»
0o «B+» n «B» cootrBeTcTBEHHO. MPOrHO3 AOMTOCPOYHOrO PENTUHIa — «CTabunbHbIR». Takke
areHTCTBO MPUCBOUO 3MUTEHTY HaUMOHanbHbIA OONTOCPOYHbIN PENTUHI «A(rus)», NpPorHos —
«CTabUNbHbINY.

Yuctaa npubbine OAO MTC no US GAAP B 4q04 cHuaunacb go $209.1 mnH. ¢ $338 mMnH. B
3904, Ho no utoram 2004 roga Beipocna o $1.023 mnpa. ¢ $517.2 mnH. B 2003 roay.

Pa3meleHne 3arima OOO COK-ABTOKOMMOHEHT Ha cymmy 1.1 mnpa. pybnern 3annaHmpoBaHo
Ha NepByo MOMOBUHY anpens Tekyllero roaa.

Fitch noaTtBepauno ponrocpoyHbii pentuHr 6aHka AK BAPC Ha ypoBHe «B-», nporHos —
«CTabUNbHbIN», KPAaTKOCPOYHbIN Ha ypoBHe «B». Takke areHTCTBO MOBLICUIO HaLMOHAamNbHbIN
[ONrOCPOYHbIN PeNTUHT B6aHka ¢ «BB(rus)» ao «BB+(rus)».

KOMMEHTAPUWA K CUTYALIUU HA PbIHKE PYBJIEBbIX OBNUTALIUA

Buepa obwuii o6bem TOproB pybnesbiMn obnuraumsmu coctasun 8.57 mnpa. pybnen, wmns
KOTOpbIX nopsiaka 8.37 mMnpa. pyGrer npuwinocb Ha KoOprnopaTMBHbIE UM MyHULUNANbHbIE
obnuraumn.

Topru rocygapcTBeHHbIMU BGymaramu BYepa, Kak U B MOHeAernbHUK, Oblniv HU3KONUKBUOHBLIMM,
nopsigka 78% cymmapHoro obopoTta B cermeHTe npowsio no O3 25058, fOXOQHOCTb KOTOPbIX
CHm3unacb Ha 5 6.n. go ypoBHs 7.25% rogosbix. B Tpoliky nuaepoB no obbemam BOLUNK Takke
Bbinyckn O®P3 46001 n OP3 46017, cTaBKM NO KOTOPbIM CHM3UNMUCL Ha 8 mn 1 6.n.
COOTBETCTBEHHO.

MyHuumnansHble GymarM BYepa Mokasanum CMeLlaHHOEe 3aKkpbiTUe Ha cpegHux obopoTax.
Hanbonee nukBugHbiMu Gbinv ©ymarm MockoBckon obrnactn. YeTBepThbili BbIMyCK BbIPOC B
TeyeHne gHsA Ha 0.83%, 3akpbiBumck no 107%% durypel, TpeTuii Beinyck MocobnacTtn nogopoxan
Ha 0.74%. JocTtaTo4HO akTMBHO ToproBanucb Hosocubupckaa obnacte 2 (+0.10%, 104.10%),
XMAO 5 (+0.18%, 110.20%). B MOCKOBCKOM CermMeHTe nuaepom akTMBHOCTM cTanun Gymaru
Mocksbl 35, notepsiswume 0.29% (104.20%). Jlnpepom cHwxeHus ctan Bbinyck MockBbl 33,
KOTMPOBKM KOTOPOro B TE€YEHME TOProBon Ceccum CHM3MNMcb Ha 0.79%, 3akpbIBLUMCH Ha YPOBHE
101 nyHkTa.

B kopnopaTuBHOM cekTope KOTUPOBKU U3MEHSINUCL pa3HOHanpaBrneHHO. AKTUBHOCTb Y4aCTHUKOB
B NepBOW NOfoBMHE OHS Oblnia HEBbLICOKOW Ha (hoHe oxumaaHus 3acegaHmss FOMC. Mo utoram
ToproBoro AgHs noapocnu blue chips n BTopon 3wWwenoH, B CBOW oyepedb TernekoMbl U Gymaru
TpeTbero alerioHa NpevMyLLeCTBEHHO 3aKpblMCb B oTpuuaTernbHon 3oHe. KoTuposku Gymar
nepBoro swlenoHa Bblpocnu B cpeaHem Ha 0.19%, a Havnyywy gMHaMuKy rnokasanu dymarun
[asnpoma TpeTben M BTOPOW Cepuii, OTCKouMBLUME BBepx Oornee 4yem Ha nondwurypsl. B
TENeKOMMYHUKALMOHHOM CerMeHTe akTMBHO TOProBanucb TPETUI BbINyCK YpanceasbMHOpMa,
CHuamBLMCA Ha 0.04% po ypoBHs 106.85% ot HomuHana, Ceepo-3anagHbii Tenekom 2
nogewesen Ha 4yetBepTb durypbl, Cnbupbtenekom 3 ckoppekTupoBancsa BHM3 Ha 0.09% po
ypoBHA 107.10 nyHkTa.

CerogHsi Ha pblHKe pybneBbix OONTOBbLIX Bymar Hanbonee oxmagaema Koppekumsa LeH BHM3. Ha
BHYTPEHHEM BaritoTHOM pbiHKE BO3MOXEH POCT Kypca [oriapa rnocrie BYepallHero yKpenmneHus
ponnapa Ha forex. HeratmBHOe BRMsiHME OKaXeT W 3aMEeTHOE CHWXKEHUE LEeH POCCUMCKUX
eBpoboHA0B, nocriegosasLuee 3a pocTom ctaBok UST Bcnea 3a kommeHTapuamm ®PC CLUA.

HaCTOﬂIJJ,I/II;I AOKYMEHT nMeeT UCKNKYNTENTbHO I/IHCbOpMaLlVIOHHOe 3Ha4YeHne U He MOXET pacCMaTpUBaTbCA Kak npenrnoxeHue unu noSy)K,qem/le K MOKyMnKe unu npoaaxe LeHHbIX 6ymar, a TaKkke CBA3aHHbIX C HUMU
OUHAHCOBBIX MHCTPYMEHTOB. HecMoTpsi Ha To, YTO MHOPMALMS, U3NOXEHHAs B HacTosILLeM AOKyMeHTe, Gbina cobpaHa U3 UCTOYHMKOB, KOTOpble BHelwToprbaHk cuMtaeT HagexHbIMu, BHewToprbaHk He faet
rapaHTvu7| OTHOCUTENIbHO UX TOYHOCTW MW MONHOTbI. BHeLIJTOpFﬁaHK, €ero pykoBOACTBO, nNpeAcTtaBUTENI U COTPYAHUKNW HE HEeCyT OTBETCTBEHHOCTWU 3a nio6oi I'IpﬂMOI;I WNW KOCBEHHBIN yu.lep6, HaCTyI'II/IBLIJI/II;I B

pesynbTaTe WCNONbL30BaHUA WHAOPMALMKU, WU3NOXEHHOW B HACTOALEM [OKYMEHTe.

BHewTopr6aHk, 2005. Bce npaBa 3awyueHbl. HacTosWM [OKYMEHT SIBNSETCS MUCKMIOYUTENbHON 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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