AKLUMOHEP HEIR KOMMEP ECKIA GAHK 20-00 MCK 27.01 26.01 25.01 24.01 21.01

" MM GBiI 3hﬁ AH “ RUR/USD (UB) 28,0025 28,1017 27,9804 28,0157 28,1569
LR Ll L EUR/USD 1,3031  1,3077 1,2965 1,3050  1,3037
SO SO URALS 41,24 41,68 41,33 41,90 41,67
($/6app.)
BB 6,4 7,0 3onoto 4255 426,9 421,95 427 4257
(% k ananor. (3a 3 kB. (3a 9 mec. ($/Tp.yHL.)
nepuoay 2004 r.) 2004 r.)
MNpoLusioro roaa)
WHdpnsiums 1,1 % 11,7 % n p
mnuy) (kK HOsIOpIO) (K Aekabpro aHo ama
2003 ) KpaTkn o0630p BantoTHbIX, AeHEXHbIX
[OeHexH. 6asa 1644,6 1398,6
(Mnpa. py6.) (27.12.04)  (05.01.04) ¥ poHAOBLIX PbIHKOB
3BP LB 124.6 120,7 MaTtHnua 28 auBapsa 2005 roga
(mnpa. $) (07.01.05) (24.12.04)

HoBoctu

O6cyxaeHue Bonpoca o6 ucnonb3oBaHun cpepctB CrabunusauuoHHoro choHaa ans
coumanbHbIX BbINMAT HavyHeTcs He paHee mas 2005r., 3asBun  MUHUCTP duHaHcoB Anekcein KygpuH. o ero
crnosam, Ha JaHHbI MOMEHT 3TOT BOMNPOC HE paccMaTpuBaeTCs.

MuHbunH P® nnanupyet 3aTpoHyTh BONPOC 0 4acTUYHOM noraweHuy gonra PO nepen Mapwxkckum kny6om Ha
BCTpeYe cTpaH "GonbLUon BOCbMEpPKX',

UHdbnauma B PD B ausape 2005r., ckopee Bcero, cocTtasuT 2,1%, coobLuun MUHUCTP dMHaHCoB P® Anekceil
KyapuH. B sHBape 2004r. nHdnaumsa coctasuna 1,8%.

O6Gbem 3onoToBanOTHbLIX pe3epBoB baHka Poccum Ha 21 sHeapsa coctasun 118,7 mnpa gonn. Mo
CpaBHEHMIO C nokasaTenem Ha 14 aHBaps, OH yMeHbLuunca Ha 1,4 mnpg gonn.. 3a nocnegHue 2 Hegenu oHu
CHU3UNUCh Ha 5,9 mnpAa gonn., unu Ha 5%.

OlNEK LWectb us necatn rocynapcte OMEK npeanaraloT coxpaHnTb A00bIMY HEMTU Ha CyLLIECTBYIOLLEM YPOBHE
Ao Havana anpens 2005r. B npepasepun npeactoswero 30 sHBapsa B BeHe coewaHna muHnctpos Hedptn ONMEK
MUHUCTPLI HedpTu KyBenTa, WpaHa, OADS, Hurepuwm, Jneum n MlHgoHesmn npegnaratoT COXpaHUTb ouLmanbHyo
[o0blvy Hed TV Ha ypoBHe 27 MrH Gapp./aeHb. Bornpoc 06 n3mMeHeHMN CyLLeCTBYIOLLEN KBOTbI MOCTaBOK HETU Ha
MUPOBOW PbIHOK MUWHUCTPbI NpegnaraioT obcyanTb 16 mMapTa Ha coBellaHun, koTopoe coctoutcs B MpaHe B
ropoge UcdaxaH

Anba-6aHK pasmectun espoobnuraumm Ha 150 MnH gonn. ¢ norawedvem B 2007r. O6nurauun 6binu
pasMelleHbl Mo ueHe 99,546% oT HOMWMHana, cTaBka KyrnoHa coctasuna 7,75% rogoBbiX. OTa aMuUCCUs cTana
BTOPbIM TpaHLLIeM eBpoobnuraumin B pamkax nporpamMmmbl Bblnycka cpegHecpoyHbix HOT (MTN) Ha obiyyio cymmy
400 MmnH gonn.

"Pycan" nnanvpyeT 3aBepwuTtb caenky no npuobpeteHnio 20% akuun KpyrHemwero B Mupe 3asoga Mo
nponseoacTey rmuHosema Queensland (Asctpanus) k 1 anpens 2005r. Cymma caenku coctasuna 401 mnH gonn.
Kpome Toro "Pycan” B3sn Ha ce6s gonr Kaiser B pasamepe 60 MnH gonn. "Pycan” B 2005r. roToB noTpatutb Ha
HoBble NpuobpeTeHus o 1 mnpg gonn.

"Pycan" paccmatpusaeT BO3MOXHOCTb Bbinycka eBpooBnuraumnin. TouHbIn 06bEM U CPOKU Pa3MeLLeHNs MoKa He
onpegeneHbl. B 2006r. "Pycan" 3akOHYMT TexHudeckyto noarotosky IPO un yxe B 2007r. MOXET ero npoBecTu.
Bbipyuka "Pycana" s 2004r. ysenuuunacbk Ha 20% - 4o 5,4 Mrpa Aons. Beipydka oT peanusaumy npogyKumm
KOMMNaHuM Ha MexayHapofHbIX pbiHkax B 2004r. yBenuyunacb Ha 16% - go 4,3 mnpg gonn., Ha BHYTPEHHeEM
pbiHKe - Ha 32,5% - oo 1,1 mnpa gonn.

BHewToprbaHK sasepwun pasmelleHne cBoero AeGHOTHOMO BbINycKa OAHOMETHUX OOMTOBbIX 06A3aTEnbLCTB
(Schuldscheindarlehen, SSD) Ha cymmy 130 MnH eBpo. CTaBka KynoHa YCTaHOBMEHa Ha YpOBHe
EURIBOR+1,15% rogoBbix.

"lMasnpombaHK" nnaHupyeT nnaHupyeT NpuBriedb CUHAMLMPOBAHHDIA KPEaUT Ha CYyMMY He MeHee 275 MIH.
OONn. CpokoM Ha Tpu roga. B anpene 2004 ropga 6aHK npuBrek OQHOTOAWMYHbIA CUHOWLMPOBAHHBIA KPeauT Ha
cymmy 275 mnH. gonn. Mo ctaeke LIBOR nntoc 180 6.n.

CoBeT aupekTopoB PocbGaHKa opobpun pasmelieHve esBpoobnuraumii Ha cymmy He Gomnee 150 MIH.
OONM. K paHee BbinyLeHHbIM O60HAaM Ha 225 MnH. gonn., kotopble 6binn pa3melleHbl B Havyane Hosbps 2004
roga no craske 9,75 % rogosbiX.

BaHk Pycckuin CtaHgapT nnaHvpyeT pasmecTutb 4 BbiMyCK CBOMX TPEXSIETHUX obnuvrauuii Ha cymmy 3
mMnpa. py6. B koHue 1 unu Havane 2 keapTana 2005 roga.

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

27.01 26.01 25.01 24.01 21.01
CrtaBka peduHaHcup. LB % rop, 13| 14 (c 15.01.04 no 14.06.04)

Ocratkn KO B LIB mMnpa. p. 290,8 291 243,6 248,6 248,6
fleno3util KO B LIB mMIipA. p. 187 181,3 190 191,4 191,4
MIBOR 1 geHb % rop 1,42 1,60 1,94 1,5 1,5
ETC (today, USD) py6. 28,06 28,06 27,945 28,1 28,1
ETC (today, EUR) py6. 36,7 36,514 36,48 36,535 36,535
Pacuert. kpocc-kypc EUR/USD no ETC 1,3054 1,3013 1,3054 1,3002 1,3002

OuHamuka kypca gonnap-EBPO

04|HoA

F1.36
1,55
F1.54
-1.33
EURUSD : FOREX r1.32
mC=1.3035" m
BEMAF) = 1.3039 -
BEMAZD) = 1.3093 r1.29
JREMA(SD) = 1.3160 r1.23
EUE jUSD : FOR Fooio
MACD (9, 12) M [
| Bsignal = -0.008031 0.000
BEasic = -0.0066603

OuHamuka kypca pyonb-gonnap Ha MMBB
USDTOM_UTS : MWMEE C2AT
B = 250600
F28.10
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NuHamuka OCcTaTEOE W genosuToB KO B UE Pd ¢
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MexayHapoaHbI BantOTHLIN PbIHOK. [MpakTu4eckn B TeyeHue Bcen
€BpONenCKoNn TOProBoM ceccun Aornap yKpennsncs no OTHOLWEHUIO K
EBPO. B otcytcTBME 3HauMMbIX HOBOCTEN CMeKynAaTMBHas wrpa
npakTU4Yeckn OTCYTCTBOBaNa, M TOH Ha pblHKE 3adaBanu  SAMOHCKWe
3KCropTepbl, KOTOpble Nokynanu neHy npotus EBPO n 6putaHckoro
dyHTa ANg penaTpuauMu BbIPYYKM  Ha POAMHY, YTO OKasbiBano
HeraTVBHOE [aBfneHuWe Ha eBponenckMe BarmnoTbl U MO OTHOLIEHWUIO K
ponnapy. Pocty WeHbl (¢ 103,4 go 102,7) cnocobcTeoBanu Takke
BbICKa3blBaHMSA ObIBLIErO MWHUCTPA (UHAHCOB AMOHUW, KOTOPbIA
BbIpa3unn yBepeHHOCTb B TOM, YTO Ha a3natckue LB Ha npeacTosLen
BcTpeye G7 OyaeTt okasaHO AaBreHWe B LeNnsxX CMSMMEHUst KypcoBou
NOMUTUKN.

Boiweawue aaHHblie no CLUA okasanu goctaTovyHO NpoTUBOpeYnBoe
BO3OENCTBME Ha PbIHOK: C OOHOW CTOPOHbI, 3akasbl Ha ToBapbl
ANUTENbHOrO MOMNb30BaHMSA BbIPOCNU GonMblUe OXWMAAHWNA, C ApYron
CTOPOHbI KONMWYECTBO 3asiBOK Ha nocobusi no 6e3paboTuue BHOBb
Bblpocno. lMosTomMy pbIHOK eBpogonnapa ywen Ha yposHu 1,3040-
1,3050, Ha KOTOpbLIX 1 NPOJOITKaeT OcTaBaTbCs U MO COCTOSAHUIO Ha 10-
00 MCK cerogHs.

Boiweawmne nokasatenu 4eTKO yKNagbiBalOTCH B TEKYLLYIO KapTUHY
cocTosiHua akoHomukn CLUA: notpebutenbckuin Gym npogormkaeT
OCTaBaTbCsl Ha BbICOKOM YPOBHE, a SKOHOMWUYECKU POCT MPoncxogut
3a CYyeT MNOBbLIWEHNS MPOU3BOAUTENBHOCTU TPyAa, a He YBenu4eHus
konuuectBa pabounMx MecT. Mbl oOXugaem, UTO CerogHsiLHue
nokasatenu pocta BBI1 6yayT nydwe nporHo3os, T.K. 006 3TOM
CBMOETENbCTBYIOT  Kak  onepexawlme  UHAWKATOpPbl, Tak U
KoprnopaTuBHble oT4eTbl KoMmnaHun CLUA, koTopble CBMOETENBLCTBYIOT O
3HaYUTENBHOM POCTE (PMHAHCOBLIX NOKasaTenem.

OpHako WHTEepec WHBECTOPOB K aMepUKaHCKMM akTMBaM MNoka
NpoAorKaeT YCTOMYMBO CHWXaTbCH, O YeM CBUOETENbCTBYIOT
npoBanbHble UTOrM aykuuoHoB no rocbymaram CLUA, coctosiBummcs
Ha npolleawen Hegene.

370 elle pa3 noaTBEPKAAET HEOOXOAUMOCTb YCUNMEHUSA PECTPUKLIMM
B CLWA, a T.kx. 0 OloQKETHON roBOPUTL MOKa He MPUXoAUTCH, TO, Kak
MUHUMYM,  KpeauTHoW. Muposasi SkoHOMMKa W 3koHomwuka CLUA
HyxgaoTcsd B nosblweHun ctaskm ®PC Ha 0,5 n.n.,, HO noka HeT
CUrHanoB, pewunTbcs N Ha 3to A.['puHCMEH, NoaToMy A0 KOHUa
Hedenu KOTUPOBKW eBpoAonfapa OCTaHyTCsd B Y3KOM AuanasoHe
1,2930-1,31.

BHyTpeHHMX BanTHbIK pblHOK. KypcoBad OuHamuka Ha
BHYTPEHHEM BarniOTHOM pblHKE B TeyeHue [HA COOTBETCTBOBana
TeHOeHUMAM MexayHapodHoro pblHka: pgo 11-00 MCK  EBPO
YKPENNAncs Ha MeXOyHapoOHOM pblHKe, a pybnb Ha BHYTPEHHEM
powen go 27,99. Oanee Ha mexgyHapogHom pbiHke EBPO Havan
CHWXeHne, COOTBETCTBEHHO, pybrnb Takke ynan o 28,06, 4To B uenom
nuwb Ha 1 Konerky Bbille YPOBHA 3aKPbITUS TOProB cpeqbl.

YyacTHukn Topros 3adukcupoBanu npucytcteue LB Ha pbiHke,
KOTOpbI nogdepxan gonnap Ha ypoBHe 28,06. B To xe Bpems
aKkTuBHoro y4yactust LB B Toprax oTMeyeHO He Obino, T.K. B LEMNOoM
006beM TOproB Ha pblHKe B TeveHue AHs Obln He3HaYUTENbHbIM.

Tot cbakt, yto LIB cerogHsi nokynan BamnoTy, MOXeT ObiTb CBA3aH C
npoporxarowmmMes cokpatieHmem 3BP 1 xenaHuwem perynaTtopa He
OOMYyCTUTb WX JanbHEnWero CHWKEHUs Ha (oHe MeperoBopoB C
Mapwxckum knybom
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BHyTpeHHUI pbIHOK obnurauum

27.01 26.01 25.01 24.01 21.01
Wé"s B CekUmM rocGymar Ha MIH. PY6. | 146839 | 2806,53 535,89 454,56 656,75
Cymma cpegcts B TC MMBB MITH. py6. 3630,1 - 1922 2422 4272,4
O6bem pbiHka O®d3 no HomuHany MIpA. pyo. H.Aa. H.a. 568,56 559,76 559,76
Kanutanusauus pbiHka OP3 MIpA. pyo6. H.a. H.a. 554,02 543,3 543
MepBUYHbIE pa3meLLeHUA Heroc. Mnpa. pyo. 0 0 0 0 0
ceKTopa o6nurauumn
BTopuy4HbIe TOPrM Heroc. cektopa MIpA. pyo. 5 380 2793 4821 2043 2939
o6nuraymmn ! ! ’ ’ ’
Mupekc kopn. oon MMBB 103,25 103,2 103,19 103,09 103,02

HdoxoaHocTb obnurauumn nepBoOro 3wenoHa

RUR USsD
rnoratu. YTM rnoratw. YTM
(%) (%)
"asnpom 18.01.07 | 8,39 25.04.07 | 4,92
AJTPOCA |23.10.05 | 6,67 06.05.08 | 6,94
THK 28.11.06 | 7,26 06.11.07 | 5,64
INupepsbl 1 ayTcangepsl

TpaHcH TP 1,63Bonra 1 06 -1,50
Ml op35-06 0,89AMTEJNLNHML, -0,90
Y®A-2003-1 0,84PECTOPAHTC| -0,85
CunbTnk-406 0,75E3C-06n-28 -0,85
CMAPTC 03 0,650anbCB3106 -0,84
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PbiHok TKO-O®3. OTtcyTCcTBUE TEeHOEHUMU Ha BartoTHOM PblHKE U
yXOf, YacTu CpeAcTB Ha aykuuoH no pasmelleHuto OBP npusenu k
TOMY, YTO Ha pbiHKe He OblNo eguHON AMHaMMWKM. [JoxogHOCTb No
Gymaram nameHsinacb B gnanasoHe +-0,02 n.n.

[oxogHOCTb MO LEeHe OTCeYEeHUs Ha ayKUMOHEe MO pasMeLLeHUto
OBP okasanacb Hwke, YeM Ha npegbigyliem aykumoHe Ha 0,1 n.n.
(7,8 % npotms 7,9%). B pesynbTaTte ocTanca HeyaoBrETBOPEHHbLIN
cnpoc Ha cymmy okono 1 mnpg. py6., kpome Toro, no Bbinycky 46002
npowrnu npogaxu Ha cymmy okono 200 wmnH. py6., a
3ape3epBupoBaHo 6bino 6onee 3 mnpa. pyo.

MMeHHO sBHOe >XenaHuve (PUHaHCOBLIX BMacTeln He yBenuuMBaTb
[OXOAHOCTb MO rocbymaram nNpuBeno K TOMy, YTO CPeacTBa C pbiHKa
BYEpa yLUNN B KOPNOPaTUBHbBIA U MYHULMMAILHBIA CEKTOP.

Ecnn cerogHa pybnb HayHeT pacTh, 4YTO BEpOATHO Ha poHe

HanoroebIX BbIMMaT U oxugaemoro ykpenneHns EBPO k gonnapy, Mbl
npegnonaraem, 4YTO CMpoc Ha rocbymarn HeMHOro nogpacTeT u
OOX0OHOCTb CcHM3uTcs Ha 0,02-0,06 n.n. Ha oHe HM3Koro obbema
Topros. [loxoAHOCTU K noraweHuto: 2005-07 — 2,70-6,68%, 2008-
18- 6,60-8,08%.
PbIHOK KopnopaTuBHbIX obnuraumi. HeBbicokas cnekynaTMBHas
aKTMBHOCTb Ha BarilOTHOM pblIHKE W OTCEYEeHMEe 4YacTu cnpoca Ha
aykumoHe no pasmetteHno OBP BbI3Bano NpUToK kanuTtana Ha pblIHOK,
cnocobcTBYst poCTy cnpoca kak Ha Oymarn MockBbl M nepBoro
awenoHa. AKTMB/3aLMU TOProB BO BTOPOM 3LLEeNoHe cnocobcTeoBarna
pacnpogaxa obnurauun  Pycckoro CraHgapTa, KoTopble Obinu
npogaHbl Ha 06wy cymmy 306 mnH. py6., Gnarogapsi 4demy
npetepnenu cHmwxkeHue Ha 0,3-0,49 % oT HoMUHana.

Mo wutoram ToproB 43 6ymarn cHusunuce, 89 BbIpoCnn.
AyTcangepom pblHKa oOKa3ancs cektop ©OaHKoBCkux —obnwuraumn
6narogapss ©6ymaram Pycckoro CrtaHgapTta. OpgHumu 13 nvaepos
poCTa, Kak U OXuaanocb, octatoTcst obnurauum Bumm-bunnb-[aHHa,
CTaBka KOTOpbIX MpuBA3aHa K WHIAUNUN. Beicokuii  cnpoc
yyBcTBYeTCA B Oymarax ABToBA3a 1 no Bcem Bbinyckam FKOTK. TMo
utoram 4 [Hen Hedenu B nuaepax pocTa HaxoddATcs Takke Bce
BbiMyckn obnuraumn Pycana, pocty atux OGymar crnocobcrBoBana
nHdopmaLns 0 TOM, YTO OfHA U3 CaMbIX 3aKPbITbIX U3 KPYMHEMLWnx
koMnaHui B P® HamepeHa ctaTb OTKpbITOW U BbITK Ha IPO.

Mbl oxugaem, 4TO BYepaLlHWN pocT No Gymaram Obin NokanbHbIM U
npepBeTcs A0 KOHUa Mecsaua, AOXOOHOCTb Mpu 3TOM OCTaHeTCs Ha
TEKYLUMX YPOBHSX, a JIMKBUOHOCTb CHU3UTCS. Bo3obHoBnexuve
pacTyliero TpeHga npousongeT, ckopee Bcero, B niobom crnydae B
Hayane deBpana Ha (OoHe pocTa NWUKBUAHOCTU MOCME HaroroBbIX
BbIMMaT U Npogaxy MOCTYMMEHWA OT pa3MeLleHust eBpoobnurauui,
KOTOpble COCTOSINMUCb Ha TeKylen W OXuaalTca Ha crnegyowen
Hepgene. A BOT TeMnbl pocTa OyayT 3aBUCETb OT AMHaMUKU pybnsa Ha
BaritOTHOM PbIHKeE.
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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 0,19 0,63 323 376 043 175 81 1680414540 2 056 457 715
KopnopaTtuBHble o6nurauum B paspese 3LefioHOB
1 awenoH 0,12 0,51 35 125 207 539 16 623423058 748 630597
2 3wenoH 0,26 0,49 249 273 628 676 76 1167 939 803 1441568479
3 awenoH 0,04 0,60 276 189 876 740 62 688 605187 878481927
KopnopaTtuBHble o6nurauum B paspese oTpacnen
BaHkun -0,15 0,65 44 72 250 222 23 505090291 577 340513
TenekoMMyHUKaLun 1 CBA3b 0,12 0,41 92 154 080 584 45 607 992473 762 073 057
MalumHocTpoeHue 0,08 0,32 77 54 988 870 10 75895 795 130 884 665
Metannyprus 0,06 0,62 104 36 260 856 19 422668 020 458 928 876
TIK 0,53 0,56 87 162 042 544 24 588 366 054 750 408 598
XvMus 1 HedpTeEXUMUSA 0,10 0,47 19 10 326 763 6 14 386 902 24 713 665
JlecHas 1 Lennono3Ho-6ymaxHas 0,28 0,49 21 21989 194 7 74 964 535 96 953 729
MoTpebutenbCckmmn peiHOK 0,10 0,77 92 66 825 430 17 149098 978 215 924 408
MnoTteka n cTponTensLCcTBO 0,01 0,78 5 809 597 0 0 809 597
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PbiHOK akuumn

INupepsl pocTa:
YAMypTOH
BawCsasb np.
YpanCssasbWH np.
Bomxkckas M'9C

Bomxkckas M'3C np.
e Jlupepbl napgeHus:

Apx3H

Meuen
YdaHedTexnm
AspodnoTt
Ydummckue moTopbl

.50
RTSI Index mouers
.86
2,560
2,80
1.58
1.88

.58

G080

-B.58

LFHC

MECH -
UFMO
ELUEH -
RITE -

ORHEP -

17,50%
9,76%
9,09%
7,88%
7,78%

-8,43%
-4,44%
-4,29%
-3,97%
-1,72%

SHEEP -
EESR -
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LKOH -

CpaBnvTenbHan guHamnka Mugekca PTC w
HHOSKCOE PEIHKOE SKUMA Pa3BMBaHLMXCH
CTpaH B Oek.-aHe. 2005 roga (01.12.04 -100)

E = 1 a7

3FHa 10 FsE 17 A48 24 AHS

m—T ——Shanghai Composite
=——B5E 30 —Sovespa
m—XSE IPC —COSP

Px50

27.01.05 26.01.05 25.01.05 24.01.05 21.01.05
Wnpekc PTC 612,24 605,31 607,14 599,71 593,22
O6bem Topros Ha MMBB (mnipa. py6.) 7,144 7,290 10,406 7,380 5,748
DJIA  (20-00 MCK) 10472,4 10493,7 10487,4 10400,2 10485,2
NASDAQ 100 (20-00 MCK) 1509,1 1498,5 1497,9 1495,9 1519,6
Nikkei (20-00 MCK) 11341,3 11376,6 11276,9 11289,5 11228,4
OvHamuka uwHpgekca PTC e PbIHOK akuum cymen euie HEeMHOro BblpacT Ha HebonbLInx
. obbemax no utoram aHA. MHpekc PTC nognsincs Ha 1,14 %.
o e B nepBow nonoBvHe TOProBOro AHS TOProBris Lfa OYeHb BSMO, a
o HEKOTOPbIV POCT Hadarncs nocrie obeaa.
e Jlugepamum pocta Ha BYepawHEM pbiHKe cTanu Gymaru
I 3HEPreTM4EeCcKoro cekTopa: Xopowo Bblpocnn kak akumm PAO E3C
600 (+1,23 Ha MMBB, +2,56 B PTC), Tak u Gymarn BTOpPOro 3LllerioHa
: - EE0 (WpkyTckaHepro, Bomkckas [3C, Kurynesckaa [3C). rac
PTC unaeke | PTC-1 - 334 epwanHbi 550 NPoOAOSKaDT pacTu Ha oXugaHuax AoMuHUpoBHUS [Mapo-ONK Ha
ic=612.24 8T leag SHEpreTMYEecKOM pbiHKE, a urpa Ha mnosbileHne no Gymaram PAO
EMA(7) = 6046072 Oblna cBs3aHa C OXWOAHUSMW CErodHsiILUHEero 3acefaHusi coBeTa
MEMA(Z0) = 802.0775 =27 MPEKTOPOB KoMmnaHuu. OOHAKO Mbl OXMOAEM, YTO Ha PbIHKE aKUui
BEMA(S0) = 607 3165 l 0o AVp P e A ! P 4

PAQO ocrtaloTcs oHM CReKkynsiHTbl, T.K. cTpaTernyeckne poccumnckue
MHBECTOpbl He OyayT yBenuuuMBaTb CBOM SHEpPreTUYeckue naketbl B
YCNoBuUsAX HeonpeaeneHHoCTU OTHOCUTESBHO OBYCTOPOHHMX
[OroBOpOB, a 3anafHble 6yayT BO3oepKMBaTbCA OT MHBECTULMMA, MOKa
He pelunTbCs Bonpoc ¢ JleHaHepro.

e  OaHOM 13 MPUYMH POCTa Ha PbIHKE CYUTAETCS BYEpaLUHSS HOBOCTb
O pewwmMocTU BriacTer O BBeAEeHWM HanoroBon amHuctum. O6 aTtom
Hanucanun «BegoMocTu» U, Kak CTano W3BECTHO, 3ToW Teme
cobupaeTca nOCBATUTbL CcBoe BbiCcTynneHne B [aBoce A.Kykos.
OpHako noka yBEpPeHHOCTU B 3TOM HeT: cerogHsa «KommepcaHTb»
obHapoaoBan TekcT nonpaBok B HK o Tom, 4To HanoroBble opraHbl
CMOryT OOHauuCNATb Hanorm u B3bickuBaTb WX 6e3 cyga B [oxon
GiogxeTta. Ecnu pblHOK OEACTBUTENbHO YYBCTBUTENEH K HOBOCTSAM
Takoro pofa, TO cerogHsi No 6OMNbLUMHCTBY «roNyobiX ULLEK» OOMKHA
NPONTUN KOPPEKLUA B CTOPOHY MOHWXEHUA. B 3ToM crnyyae opueHTUp
ansa nHaekca PTC — 600 n.

e [Ina WHoekca PTC OCHOBHbIM OPUEHTUPOM  MpPOAOIKaT
ocTaBaTbCsl akuum Jlykowna, KoTopble BeayT cebsa nydwe pblHKa,
ogHako OGOKOBOW TpeHA B HUX BblpaXeH Aaxe sipye, YEM Ha pbiHKE B
uenom. BaxHbiM conpoTuvBneHneM Ans akumu siBnseTcs yposeHb 838
py6 .3a akuuto. Ecnn Bymare ygacTtca ero npeogoneTtb, TO 3TO MOXeT
NOMNOXWUTb Havano cpegHEeCpOYHOMY BOCXOASALWEMY TpeHdy Kak no
3TUM aKUMsIM, TaK U AN PbiHKa B LENOM.

e [InuTenbHaa KoOHcONMuAauuMs pblHKa B SHBape nNokasana
YCTOMYMBOCTb akumi PocTtenekoma Ha Tekywux ypoBHaX. [locne
CUNBbHOTO CHWXeHUs B HosIO6pe, Oymara cymena 3akpenutbCsd Ha
Tekywmx ypoBHsix. MNMocne 3aBepuweHusa IPO A®K Cuctemsl, Ha oHe
BO3BpalLleHUA WHTepeca K TeneKOMMYHUKALMOHHOMY CEKTopy, 9Tu
akuMm MMeT BO3MOXHOCTb ANs CreKyNnATUBHOIMO CPeaHEeCpPOYHOro
pocta fo 56 py6., B TO e Bpemsi Mbl HE OXWAaeM pocTa Bbille
OAHHOTO  YPOBHA  UM3-3a  HeyperynMpoBaHHOCTM  Bompoca C
npuesaTusaumen CesisbuUHBECTA.

e Bbicokuin noteHuman pocTta coxpaHsitloT Gymarn XKurynesckow u
Bormxkckon '3C, BCMINO, koHuepHa KanuHa.

e  Mbl oxugaem, 4TO CerofHs Ha pblHKe, Kak U Bcerga B NSATHULY,
OyneT HabnogaTbCa NOBbILLEHHAs BHYTPUAHEBHAsi BONATUNbHOCTb, B
TO Xe BpeMs OObeMbl TOProB COXPaHATbCA Ha HEBbLICOKOM YpPOBHE.
Hanbonee BeposiTHO cHuxeHne nHaekca PTC go 602-603
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KaneHpgapb cobObiTUM (BpemMsi MOCKOBCKOeE)

24/01/2005 NMNoHeaeNnbHUK

e Bbinnata kynoHa Poccusi, 2005 [EBpoo6Gnurauum].CtaBka KynoHa - 8.75 %. Pasmep kynoHa (USD) —
43750. O6bem - 2 968 695 000 / USD

e Bbinnata kynoHa Poccus, 2018 [EBpoobnuraumm]. CtaBka kyrnoHa - 11 %. Pasmep kynoHa (USD) - 55000
O6bem - 3 466 398 000 / USD.

e Bubinnata kynoHa CbepbaHk Poccum, 2006 (FRN) [EBpoobnuraumu]. CtaBka kynoHa - 4.05 %. Pasmep

kynoHa (USD) — 10125. O6bem - 1 000 000 000 / USD. HomuHan - 10000

OueHoyHaga cymma Bbinnathl - 1 012 500 000.

08:00 AnoHus MpoTokonkl 3aceqaHusa banka AnoHun oT 16-17 gekabps

08:00 AnoHus MNpoaaxu B cynepmapkeTax B fekadbpe

H.A4. FepmaHusa 3akasbl B CTpouUTENbHOM cekTope B Hosibpe BBK

10:00 'epmaHus LieHbl Ha MnopT B Aekabpe 6e3 y4eTa Ce30HHbIX konebaHun

10:00 N'epmaHus LieHbl Ha MMMOPT 3a UCKIIOYEHEM LeH Ha HedTb B Aekabpe 6e3 yyeTa Ce30HHbIX

konebaHui

10:00 'epmaHus LieHbl Ha akcnopT B Aekabpe 6e3 y4eTa Ce30HHbIX konebaHun

12:30 BenukobputaHusa MNMponssoacteo aBTomobunen B oekabpe

13:00 EBpo3oHa HoBble npoMblILLneHHbIEe 3aKa3bl B HOSIOpe

20:40 CLWA BeictynneHue npeangeHta ®Pb AtnaHTbl Guynn 06 3KOHOMUYECKMX NepcnekTMBax B

ATnaHTe

25/01/2005 BTopHuK

e Bbinnata kynoHa MockoBckas obnactb, 25004 [O6nuraynm].Ctaska KynoHa - 11 %. Pa3mep kynoHa

(RUR) - 82.27. O6BbemM - 9 600 000 000 / RUR HomuHan — 1000. OueHo4Has cymma Bbinnathl - 789

792 000

08:00 AnoHus NHaekc noBepusi B chepe manoro 6usHeca

14:00 BenukobputaHua OTyeT KoHdeaepauum MNpombiineHHMKkoB 3a sHeapb / CBI industrial trends

14:00 BenukobputaHua banaHc 3aka3oB no AaHHbIM KoHdbenepauum MpombiLLneHHUKOB

15:45 CLUA Mpogaxwu B marasmHax ICSC-UBS 3a Hegento 0o 22 sHBaps

16:55 CLLUA Redbook NHaeke npoaax B KpYNHbIX MarasvHax 3a Hegento o 22 aHeaps

17:00 EBposoHa OT4eT no KoMmmepyeckon gestensHocTn BNB B sHBape

18:00 CLUA YpoBeHb 6e3paboTtuupbl BLS B fekabpe

18:00 CLUA UHpekc poeepust notpebutenen B siHeape (CB)

18:00 CLUA VNHaekc oenoBom akTMBHOCTU NO AaHHbIM PepepansHoro PesepsHoro baHka PuumoHaa B

AHBape

18:00 CLUA Mpoaaxu Ha BTOPUYHOM pbiHKe Xurbs B Aekabpe (NAR)

e 20:30 CLUA BeoicTynneHnue npesvaeHTa PegepanbHoro PesepsHoro baHka KaHszaca Thomas Hoenig
OTHOCUTENbLHO AEHEXHON NOMUTUKN U SKOHOMMUYECKMNX nepcnektus B Okrnaxome

e (02:30 CLUA Ooepue notpebutenen 3a Hegento Ao 24 aHsapsa ABC/Wash Post

26/01/2005 Cpena

e Bubinnata kynoHa Mocksa, 40 [O6nuraumu]. Ctaska kynoHa - 10 %.Pa3mep kynoHa (RUR) - 25.21

O6bem - 5 000 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTthl - 126 050 000

e Buinnata kynoHa KpacHosipck, 31004 [O6nuraumm]. CtaBka kynoHa - 2.5 %. Pa3mep kynoHa (RUR) - 6.23
O6bem - 630 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma Beinnathl - 3 924 900
02:50 AnoHns UHaekc ueH Ha KoprnopaTuBHbIE YCNyru B Aekabpe
12:00 EBpo3oHa lNoToku npsamMbix 1 nopTdenbHbix HBecTMuni (ELIB) B HosiGpe
12:00 EBposoHa Canbgo nnatexHoro 6anaHca B Hosibpe ¢ y4eToM ce30HHbIX konebanuii (ELIB)
12:00 EBposoHa Canbgo nnatexHoro 6anaHca B Hosibpe 6e3 yyeTa ce3oHHbIX konebanuii (ELIB)
12:00 NepmaHus NHaekec HacTpoeHns B Aenosblx kpyrax IFO B aHBape
12:00 NepMaHus IHaekc oueHKn TekyLnX aKoHoMnyeckux ycnosun IFO B ssHBape
12:00 'epmanusa NHpekc 6yaywimx oxugaHuin IFO B siHBape
15:00CLUA NnoTeyHoe kpeauToBaHue 3a Hegento o 21 aHesapsa / MBA Mortgage Application Index
15:30 CLUA lMepecmoTp paspeLleHnin Ha CTPOUTENBLCTBO B fekabpe
18:00 CLWA KonnuyecTtBo yBONbHEHU B Aekabpe BLS
18:00 CLWWA Nuaekc aenoson aktuBHocTu ®eanepanbHoro baHka Yukaro B gekabpe
18:00 EBposoHa BoicTynneHue unena Ynpaensiowero Coseta ELIB Axel Weber Ha koHepeHUunn B
BepnuHe
e 18:30 CLUA 3anacbl HedhbTn 3a Hegento Ao 21 aHBaps
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e 18:30 EBposoHa BoicTynneHune rnasHoro akoHomucta ELJB Otmar Issing Ha KoHdepeHuun Bo
®paHkdypTe

27/01/2005 YeTBepr

e Bubinnata kynoHa CeBepctanb-aBTo, 1 [Obnurauum]. Ctaska kynoHa - 11.25 %. Pa3mep kynoHa (RUR) -
56.1
O6bem - 1 500 000 000 / RUR. HomuHan — 1000. OueHo4Has cymma BbinnaTsl - 84 150 000
e Bbinnata kynoHa Tomckas obnactb, 25016 [O6nuraumm]. CtaBka kynoHa - 13 %. Pa3mep kynoHa (RUR) -
64.82
O6bem - 500 000 000 / RUR. HomunHan — 1000. OueHo4Has cymma Bhinnathl - 32 410 000
PasmeleHne Kamckas gonuHa-®uHaHc, 1 [Obnurauun]. O6bem - 100 000 000 / RUR. HomuHan - 1000

Pa3melenne Enucees lNanac Otenb, 2 [O6nuraumm]. O6bem - 300 000 000 / RUR. HomuHan - 1000

02:50 AnoHns Po3HnyHble Npogaxu B Aekabpe

H.O. [epmanusa MHoekc ueH notpebutenen no semnsam (bpanoepbypr, Xecce) B siHBape

16:30 CLUA KonuyecTtBo 3asBok Ha nocobue no 6e3paboTturue 3a Hegento o 22 aHeaps

16:30 CLLA 3akasbl Ha ToBapbl 4NUTENBHOrO NONb30BaHUs B Aekabpe

16:30 CLLA 3akasbl Ha ToBapbl 4NUTENBHOrO NONb30BaHUs B Aekabpe 3a UCKIMoYeHNEM 3aKa3oB B

0BOPOHHOM NPOM-TK

e 16:30 CLUA 3aka3bl Ha ToBapbl ANWUTENBHOIO NOMb30BaHNA B Aekabpe 3a UCKITIYEeHeM 3aKa3oB B
TPaHCMOPTHON NPOM-TH

e 18:00 CLUA MNHaekc konuyecTBa NpurnawlieHnin o TpyaoyCcTpocTee B Aekabpe

e 18:30 CLUA 3anacsl npupogHoro rasa no gaHHeiM MexayHapoaHoro QHepreTnyeckoro AreHTcTBa 3a

Hefdeno o 21 aHsaps

e 00:30 CLLUA OeHexHblnn arperat M2 3a Hegento ao 10 sHBaps

28/01/2005 MaTtHuua

e Bubinnata kynoHa Nasnpowm, 3 [O6nuraumm]. CtaBka kynoHa - 8.11 %. Pasmep kynoHa (RUR) - 40
O6bem - 10 000 000 000 / RUR. HomuHan — 1000. OueHo4Hasn cymma BbinnaTsl - 400 000 000

e Buinnata kynoHa A®K "Cuctema”, 2011 [EBpoobnuraumu]. CtaBka kynoHa - 8.875 %. Pa3mep KynoHa
(USD) — 44375 . O6bem - 350 000 000 / USD.

e 02:30 AnoHnsa YpoeeHb 6e3paboTuubl B ekabpe

o 02:30 Anonnst Pacxogbl fomoBnagensLes B Aekabpe

o 02:30 Anonnst IHgekc ueH noTpebutener no cTpaHe B Aekabpe

e 02:30 AnoHus NHaekc LeH notTpebutenen no Tokuno B AHBape

e 02:50 AnoHus MNpomblLineHHoe NpoM3BOACTBO B Aekabpe

e H.Aa. [epmanuna NHaekc ueH noTpebutenei no 3emnam B aHBape (CakcoHus, basapus, bageH-
Broptembepr, PeliH-BecTdanus)

e H.O. [epmaHua MNMpenBaputenbHbIA MHAEKC LieH noTpebutenein B sHBape

e H.O. [epmanus MNMpeaBapuTenbHbIA rAPMOHU3NPOBaHHbIA UHAEKC LieH NoTpebuTenen B AsHBape

e 12:00 EBposoHa [JeHexHas macca M3 no eBpo3oHe-12 B aekabpe (ELIB)

e 12:00 EBpo3oHa CpeaHsisi ckonb3sian aeHexHon maccbl M3 no eBpo3oHe-12 (ELLB)

e 12:30 BenukobputaHua OkoH4aTenbHble AaHHbIe MO MMOTEYHOMY KpeauToBaHuio BBA B sHBape

e 12:30 BenukobputaHma OgobpeHHble 3asiBKM Ha MnotevHoe kpeautosaHne BBA B sHBape

o 16:30 CLUA UHpekc 3aTpaT Ha pabodyto cuny B 4 KBapTane

e 16:30 CLUA Mpupoct BBI1 B 4 kBapTane

16:30 CLUA lMokasaTenb MHMIAUMM MHAEKC LeH B 4 kBapTane

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