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Tekvias poIHOYHAA CUTYALMS U MPOTHO3:

Tpenn OoxoBoit. [lommepikka 28,05-28,10. Comnpotusnenune 28,70-28,80. BeposTtHocTh
MOBBIIICHUS Kypca CHIIbHEE BEPOSITHOCTH TTOHIKESHHS.

Buepammuee yBennuenue craBku demepanbHoi pesepBHOI cucteMbl CIIA neBaTHI pa3 moapsm 1o
ypoBHS 3,25% TOMOBBIX MPAKTHYECKU HE TOBIUSIIO HA CUTyallMi0 Ha POCCHUIICKOM BaJIOTHOM pPBIHKE.
PeIHOK TO-TIpe)KHEMY TIPOJOIDKAET HAXOAWTHCA B 30HE JIOKATbHOW TEPEKYIUIEHHOCTH HapamiuBas
KOPPEKITMOHHBIN TMOTeHIHal. Mbl NPOTrHO3UpPYEM CKOpPOE Hayaiao JOJTOCPOYHOM, BBICOKOBOJATHUIHLHOM
O0KOBOI — c1ab0 MOHMKATETHHON KOPPEKIIMH C OPUEHTHPOBOYHBIMHU IEIIMU BO3MOKHOTO TOHIKEHUS B
nuamazone 28,25-28,45. OpnHako!, moka «ObYMI TOTEHIMA TPONOIDKACT MpeoliagaTh M BOJIHOBOU
aHaJIN3 MTOKa3hIBaeT Ha OOJBIIYIO0 BEPOSTHOCTh POCTA, OTKPHIBATH KOPOTKHE TIO3UINU HE ciemxyeT. ['opa3mo
HaACKHEE MMPOCTO COKpallaThb 00BEMBI JJIMHHBIX HO3I/IIII/II7[ B OXXUIaHUU KOPPCKUHU, HACTYIIJICHUC KOTOpOﬁ
CKOpee CIeAyeT UCIOIb30BaTh JJIsl BOCCTAHOBICHUS! 00BEMOB JITUHHBIX MO3UIIUH.

ITo cocrosamio Ha 1 wmions 2005 T. pekoMeHmyemash TO3HMIMSA — B Jojutapax (C COKparieHHEM
JUTMHHOUW TIO3UITUN ).

Cnexynamusnuiii nopmeens - IIpoenosvl u uneecmuyuonnble pekomenoayuu cmp. 1 uz 8



Pyo6.aeBbie nuBecTuyy B akuuy (magexkc MMBE)

Tex asdd PLIHOYHAA CUTYAlLIMA U IPOIrHO3:

Tpenn OoxoBoit. [lommepxkka 600-610. Conpotupinenue 650-660. BeposSTHOCTh IOBBIIICHHS
nHaexkca MMBB cunbHee BEpOsITHOCTH TOHUKCHHUSL.

PBIHOK TIpoJIOKAeT MOBBILATENLHOE IBUKEHUE, KOTOPOE CKOpee BCEro JOCTHTHET B CKOPOM
BPEMEHH YPOBHEH JIOKaJbHOTO CONpPOTHBICHUS. 3aTeM, BEPOSATHO, HauyHeTcs Oojee 3HaYMTEeNbHas
Koppekius. HammM kimeHTaM pekoMeHIyeM MpoI0JKaTh YACPKUBATh JITHHHbBIC TTO3HITUH.

o cocrosinuto Ha 1 uronst 2005 1. pekoMeHaAyeMas TO3UIKsT — B OyMarax.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 2u3 8



JlosnapoBbie naBecTHIMH B eBpooduramuun (RF30)

Texyias poIHOYHAS CUTYAIUSA M IIPOTHO3:

Tpenn OokoBoii. [lomgepikka 106—108. Comporusnenue 113-115. BeposiTHOCTH pocTa phIHKA
Poccutiickux eBpoodnuramnuii (RF-30) cnabas.

PriHOK sIBHO cuiibHO niepekyrieH. [loTeHnuan nanpHeiiero pocta kpaitHe mai. U XoTs, Ha TakoM
CHUJIBHOM POCTE €Ill¢ OJWH BCIUIECK LIEH BBEPX BIIOJIHE BO3MOKEH, MBI PEKOMEHAYEM HAIUM KIHEHTaM
BO3JIEPKAThCS OT TOKYIIOK, TPOJOJIKAsi OCTaBaThCsl B JCHBraX, TaK KaK KOPPEKIHS MOYKET HadaTbCs
JIOCTATOYHO HEOKHUIAHHO M BIIOJHE MOXET OBITh BECbMa 3HAUYNTEILHOM.

ITo coctosinuto Ha 1 urong 2005 r. pekoMeHayeMast MO3ULKS — B IEHbIax.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 3uz 8



Pyo.aesbie nusectuimu B 'KO-O®3 (ungexc RGBI)

Texymas ppIHOYHASI CHTYALIMSI M IIPOTHO3:

Tpenn Ookosoit. Ilommepkka 112,3-112,4. Comporusnenune 113,1-113,2. BepositTHocTs pocTa
naaekca ['KO-O®d3 cunbHee BepOATHOCTH TTOHUKECHUS.

Ha peiHKEe ycunamBaeTcsi KOPPEKLMOHHBIM NOBBINIATENBHBIA NOTeHUMal. [IporHozupyem ckopoe
HAyaJI0 MOBBIIIATEIBHOIO ABMXKEHUS UHAEKCA C OPUEHTHPOBOUHBIMU LIEJSIMM pocTa B auanasoHe 113,1-
113,3.

ITo cocrosinuio Ha 1 urosis 2005 1. pekoMeHayeMast Mo3uIus — B Oymarax.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 4u3 8



Py0JeBble HHBECTHIIMH B KOprnopaTuBHbIe o00auramuu (nuaexc RCBI)

Tex asdd PLIHOYHAA CUTYVALIMA U IPOIrHO3:

Tpenn 6okoBoit. Ilommepxka 102,4-102,5. Conpotmsinenue 103,4-103,6. BepostHOCTh pocTa
WHJIEKCa KOPIOPATHBHBIX OONMHUTaINi CHIIbHEE BEPOSITHOCTH MOHMKEHHUS.

PeiHOK mpojomkaeT ABHATAThCS B OOKOBOM KOPHIOpPE HAKAIUTMBAas MPU 3TOM MOBBIIATEIbHBIN
noreHnuan. OXunaeM CKOporo pa3BopoTa HHIACKCA BBEPX.

ITo cocrosinuio Ha 1 urosis 2005 1. pekoMeHayeMast Mo3uIus — B Oymarax.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 5u3 8



Py0.1eBble HHBECTHIIMU B BEKCEJIs

(cpenHeB3BellleHHAA 1IeHA ¢ MorameHueM 4epe3 183 aus)

Texyiias poIHOYHASI CUTYALIMsI M TIPOTHO3:

Tpenn OokoBoit. Ilommepxkka 95,3-95,5. ComporuBnenne 95,9-96,1. BepositHOCT pocTa
CpeIHEB3BEIICHHOM [ICHBI BEKCEIBHOTO PhIHKA ciiabast.

ITporHo3upyem nepexo pbiHKa B OOKOBOH KOPPEKIIMOHHBIA THANa30H TOPTOBIH C yBEIMYCHHEM
CIIPOA0B U MMOHMKCHUEM JIMKBUAHOCTH.

ITo cocrosinuio Ha 1 urosis 2005 1. pekoMeHyeMast MO3UIUS — B pyOJIsIX.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 6 us 8



dopexc (Espo/doaaap CIIA)

Texyiias poIHOYHASI CUTYALIMSI M TIPOTHO3:

Tpenn OoxoBoit. Ilomnepxka 1,16-1,17. Comportusnenue 1,27-1,28. BeposTHOCTE pocTa Kypca
EBpo (PeiHok EBpo/Jlomap CILA) cuiibHee BEpOSITHOCTH MTOHHKCHUSI.

PbiHOK HaxonuTcst B «KpUTHYECKOI» Touke. EciM ¢ TeKylMX ypoBHEH Kypc HONHAET YBEPEHHO
BHU3, NPOOUB ypOBHH JIOKAJIbHOM MOANEPKKH (YTO MOKA MAJOBEPOSITHO, HO BO3MOXKHO), TO TOTAA CIEIyeT
OXUJIaTh JOCTHXKCHHUS YPOBHEH CTpaTerHuecKod mojiepkku B aumanasone 1,16-1,17. Ho, moka, Gonee
BEPOSITHO YTO KypC BCE K€ IOHAET BBEPX C JOCTHKEHMEM YPOBHEH JIOKaJIBbHOIO COIPOTUBIECHUS B
nuanasone 1,23-1,24. Hammm kiiMeHTaM peKOMEHyeM yIep>KUBaTh JUIMHHBIE To3ulun B EBpo.

ITo cocrostauto Ha 1 mromst 2005 r. pexomenmyemas mo3uius — B EBpo.

Cnexynamugnuiil nopmeens - IIpoenosl u ungecmuyuonnvlie pekomenoayuu cmp. 7u3 8
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Tekvias poIHOYHAA CUTYALMS U MPOTHO3:

Tpenn mnossimarensHbiil. Ilomnepxka 46-48. Comporunenune 60-62. BepossTHOCTh pocTa
HE(TAHBIX LIEH CUIbHEE BEPOSTHOCTH HOHIKCHHUS.

Ha HedTsiHOM pBIHKE IPONOIDKAETCSA HAKAIUIMBATHCS IOTEHIIMA OYEHb CHIIBHOTO U JJOITOCPOYHOTO
KOPPEKLIMOHHOTO JIBM)KEHHSI, KOTOPOE MOKET IMPOUTH B OOKOBOM MJIH cl1ab0 MOHMKATEIHHOM JABIKEHUH. A
JOCTaTOYHO CHJIBHOE IIOHMKCHHE LIeH, IPOU30IIEIIee 3a TOCAeIHIE JHH, KaK pa3 U SABISIETCS OTTOJIOCKOM
HaKaIUIMBAIOLIET0Cs CTPATErHYeCKOIo KOPPEKIIMOHHOTO NOTEHINANIA.

[lo coctosHuio Ha 1 wmrons 2005 r. pexoMeHayemas TO3ULMS — B HEQTIHBIX (QBIOYEPCHBIX
KOHTPAKTax.

YuraTh HaLIK IIPOrHO3bI Br1 MokeTe Ha calitax BEAYUIUX aHAJTUTUYCCKUX ar€HTCTB!:

» PBK - http://www.quote.ru/stocks/investors/list_all daily.shtml

» ®uuam - http://www.finam.ru/analysis/nslent/default.asp
> ®uamapker - http://www.finmarket.ru/z/anl/default.asp

ApXUBBI IPOTHO30B HAXOASATCS Ha caifTax:

» PBK - miecth MecsineB - http://www.quote.ru/shares/investors/show_archive.shtml?773
» Subscribe - Tpu Mecsina - http://subscribe.ru/catalog/fin.rate.futu

PS: BeimenpuBeaeHHbIE TPOTHO3EI OTPAXKAIOT HCKITIOYATETBHO
nmgHoe MHeHne Onera U. [lapuHoBa.

C VBaxenueMm ! Oxner U. ITapunos.
E-mail: parinov@lockobank.ru

Cnexynamusnuiii nopmeens - IIpoenosvl u uneecmuyuonnble pekomenoayuu cmp. Suz 8
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