ANNUAL REPORT

of INVESTMENT COMPANY IC RUSS-INVEST

for 2002

Dear shareholders!

Russian choice of market economy is getting clearer features. The pupils begin to learn market principles of life even at elementary school. Non-government sector took a leading place in our country. A word “market” is slowly acquiring its true sense in the eyes of ordinary people, entrepreneur, and governmental employee. It means that we begin to understand better each other, to understand and adhere the laws and rules, which are bringing success and prosperity today and hope for the future.

We are grateful to our shareholders for trust and support, which helps our investment company to take for some years leading positions among stock market players in Russia. Common friendly work, understanding of full responsibility to shareholders, industrious analysis of day-to-day situation and simultaneous formation of development strategy allow us to maintain the trust in our motto and principles of management – reliability, stability, perspective. Tenth anniversary of our company became one more confirmation of rightly chosen style of management, which helps company in a sharply competitive environment to find and make decisions for growth and earn income for company, its shareholders, and our fatherland!

Professionalism of company managers is growing from year to year. That is not only new diplomas and certificates, not only even growing experience of creative realization of their responsibilities. That is solid united team. That is reliability of everybody. That is mutual trust. That is proper pride and matter of honor of our name Investment Company IC RUSS-INVEST.

Reliability of our company is well known to everybody, who is our partner in any field. We never forget about company’s interests, and interests of our shareholders as well. We always adhere to the reached agreements and respect the interests of our partners, which number is still growing. That is why we are optimistic about the future and confident about right course followed by Investment Company  IC RUSS-INVEST.

Board of Directors of Investment Company IC RUSS-INVEST.

ORGANIZATIONAL CHART

[image: image1.wmf]0.0

2 000.0

4 000.0

6 000.0

8 000.0

10 000.0

12 000.0

14 000.0

01.01.02

01.02.02

01.03.02

01.04.02

01.05.02

01.06.02

01.07.02

01.08.02

01.09.02

01.10.02

01.11.02

01.12.02

million roubles

[image: image9.wmf]

Chart 2. Yield Curve of Russian GKO-OFZ

(December 30, 2002)
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Background

Last year our company celebrated its tenth anniversary. The joint-stock company “Investment Company IC RUSS-INVEST” was established on December 3, 1992 as a voucher investment fund. As early as January 29, 1993 the state Property Committee of Russian Federation issued license # 58, which authorized the investment fund to operate at stock market. The license was prolonged on May 10, 1995 and on March 15, 1996. Russian State Property Committee registered prospectuses of stock emission on February 1 and September 1, 1993.

In 1998 the joint-stock “CIF RUSS-INVEST” was reorganized in the form of joint-stock company “Investment company IC RUSS-INVEST” because of new legislation requirements regulating joint-stock companies, investment funds, and companies and stock market as well. On December 30, 1999 Federal Commission for the Securities Market of Russia gave our company brokerage – dealership license #000-02275-110000 valid for next three years. On December 2002 company got brokerage – dealership license without limitation of validity and depositary license valid for next three years.

In 2001 company became a member of stock market section at Moscow Interbank Currency Exchange (MICEX) and a member of National Quotation System of NAUFOR. Last year the joint-stock company “IC RUSS-INVEST” joined Russian Trading System (RTS) and got trade regime.

Being since July 29, 1999 a member of National Associations of Stock Market Professionals (NAUFOR) our investment company traditionally operates in a manner preserving the trust of our shareholders and partners and their confidence in our  principles - stability, reliability, and perspective.
Board of Directors

of “Investment Company IC RUSS-INVEST”

Chairman of the Board - Aroutiounian Alexander (born in 1959, graduated from Moscow State University, Candidate of Science in Economics, Master of Business Administration (Eastern College, USA), Head of Equity Department of IC RUSS-INVEST).

Deputy Chairman of the Board – Sumin George (born in 1961, graduated from Moscow Economic and Statistic Institute, Director of Siberian-Ural Registrar Center).

Babko Elena – (born in 1955, graduated from All-Union Distance Polytechnic Institute, Administrator of Siberian-Ural Registrar Center).

Bychkov Alexander – (born in 1961, graduated from Moscow State University, Doctor of Economics, Master of Business Administration (Chicago Graduate School of Business, USA), General Director of IC RUSS-INVEST).

Gontcharenko Lyubov – (born in 1957, graduated from Moscow Finance Academy, Professor of Moscow Finance Academy).

Grashina Svetlana – (born in 1965, graduated from Moscow Economic and Statistic Institute, Senior Specialist of Siberian-Ural Registrar Center).

Kapranova Lydia – (born in 1958, graduated from Moscow State Judicial Academy, Lawyer of Moscow City Association of Lawyers).

Teplyashina Svetlana – (born in 1971, graduated from Moscow Engineering and Construction Institute, Head of Back-Office of IC RUSS-INVEST).

Tipunina Tatyana – (born in 1947, graduated from Moscow Aviation Institute, Deputy General Director of Open Joint-Stock Company Beryezka v Luzhnikakh).

Compensation of the Directors is null.

General Director

of “Investment Company IC RUSS-INVEST”

Bychkov Alexander.

Controlling Commission

of “Investment Company IC RUSS-INVEST”

Head of Controlling Commission - Rybnikova Natalia (born in 1964, graduated from Moscow Finance Academy, Deputy Chief Accountant of IC RUSS-INVEST).

Korobeinikova Alexandra – (born in 1946, specialist of IC RUSS-INVEST).

Kuchmaeva Elena – (born in 1967, graduated from Moscow Textile Institute, Senior Specialist of IC RUSS-INVEST).

Auditor of “Investment Company IC RUSS-INVEST”

The firm “RUSAUDIT, Dornhof, Yevseev and Partners”, Ltd. has a license of Russian Ministry of Finance for auditing of stock exchanges, budget-connected funds, and investment companies # 008371 dated by June 25, 2001 valid during next three years.

Address: 129085, Moscow, Prospect Mira, 95. Tel.: 7-(095)-788-0906, 7-(095)-217-2329.

Registrar of “Investment Company IC RUSS-INVEST”

Closed Joint –Stock Company Siberian-Ural Registrar Center has a license of Russian Federal Commission for the Securities Market # 10-000-1-00241 dated by February 9, 1999. Post address and reception of the shareholders: 117452, Moscow, Balaklavsky Prospect, 19a. Tel.: 7-(095)-3181434.
Investment Policy

Company’s shareholders provided a good start for a growth of our assets. Direct company’s responsibility is to enlarge the assets expanding the strength of the company and shareholders income. That is why the company’s top priority tasks are following:

· to develop clear principles of investing;

· to determine main markets for company’s operations;

· to form and maintain optimal structure and high liquid of company’s portfolio;

· to invest efficiently company’s cash;

· to maximize profitability of company’s assets by minimizing the costs under accepted level of risk.

The specifics of company’s activity do not allow influencing or change economic environment, but company can adjust its operation to changing situation. Its most competitive advantage is proactive reaction to rising threats and challenges using the strategy of motivated behavior. Therefore company is improving its business in two directions:

· efficient management of its own capital;

· providing to company’s clients a variety of services – brokerage service, financial consulting, underwriting and others.

For a long time our company does not cover all markets of the country. The main field of its operations is the capital market, which is characterized by uncertainty and dependence on many different factors without direct relationship to the economy. So far “Investment company IC RUSS-INVEST” is keeping strong positions among capital market players because Board of Directors, General Director and the management team could form and implement well-balanced investment policy.

Such a policy combines long-term strategy and flexible tactics taking into consideration state of capital market, national and world economy, and optimal correlation between industrial, functional and territorial principles of investing as well. For ten years of operations our company derived good rule – diversified approach to investing, not confine itself to one industry or single group of enterprises. That is why even in the investment policy we still strengthen our motto – stability, reliability, and perspective.

Step by step Russian economy is transforming its structure in order to adapt market principles of development and to determine its place in the world market where tough competition gives privileges nobody. Under these conditions companies of raw material extraction, energy, communication, and food processing industries as well as domestic trade and financial services are the most attractive for investments and have the largest market capitalization.

In the joint Russian market space not all 89 regions have sustainable economic growth yet. So far quite a number of regions need subsidies. That is why, first, our company pays attention to those objects of investment, which are located in perspective regions where, second, the most attractive conditions for entrepreneurship have been already established. In any case our principle is still the same – to minimize the investment risk and portfolio management costs of the given companies. 

Report of the Board of Directors

In 2002 the Board of Directors had 17 meetings and primarily analyzed the strategic development of IC RUSS-INVEST. The Board of Directors made a decision to transform IC RUSS-INVEST into a fully integrated investment company and to master the management of company’s capital during a discussion of strategic plan for 2003-2005. Both tasks have been successfully implementing. The company got depository license additionally to brokerage and dealership licenses. IC RUSS-INVEST, being a member of Fund Market Section at MICEX (Moscow Interbank Currency Exchange) since 2001, last year became a member of RTS (Russian Trading System) with a full-range trade regime. The company has been persistently improving internal infrastructure needed for effective service of its clients and creation of internet-trading system and developed a professional procedures of risk-management.

Last year the Board of Directors established two committees: the Control Committee and the Finance and Strategic Planning Committee. The last one is engaged in the development and adoption of budget, strategic plan, and different business plans while the Control Committee analyzed the fulfillment of the Shareholders meeting (AGM) and the Board of Directors decisions. All resolutions of AGM and EGM were accomplished by the end of the 2002.

Each quarter the General Director reported to the Board of Directors about his work and twice the Board had an extended session to examine the operation of different company’s departments and Controller. Such discussion helped to come across some current problems and find the ways to solve them. Last year the Board of Directors adopted the sale of ordinary shares of AVTOVAZ, though this deal was not essential in terms of Russian legislation.

One of the main functions of the Board was an adoption of annual business plan and budget of the company. The business and financial plan for 2002 were fully met. Moreover, the profit target was considerably over-fulfilled. The budget and business plan for 2003 also afford the company to make large profit.

Last year the Board of Directors approved secondary public offering (SPO) and increased the charter capital of the company by 11,195,000 roubles. According to this decision the Board adopted the decision, prospectus and the report of SPO.

Russian Capital Markets in 2002 and Investment Strategy of the Company.

Economic Development of Russia in 2002.

Economic development of Russia after the crisis in 1998 was characterized by the expansion of gross domestic product (GDP), industrial and agricultural production, drastic cut of the inflation and interest rates, surplus of federal budget and current account balance, and foreign exchange and gold reserves. This growth was stimulated by sustained increase of domestic demand and investments.

Source: High School of Economics.

However, it is necessary to underline that latter economic progress in Russia is relative. Russia is still far away from production peaks of Soviet period.

Russian government also considerably has changed economic policy and its implementation. The fiscal performance has radically improved. First, the government has been paying the wages arrears back helping nominal income and the demand to grow. Secondly, the collection of the taxes has improved.

The surplus of the federal budget combined with the surplus of current account helped to stabilize financial situation and create the conditions for economic recovery. Those factors led to the sharp increase of the foreign exchange and gold reserves and made possible full service of the external debt. The timely service of foreign debt will help Russia in the future to restore the credibility, sterilize excessive liquidity, and stimulate the economic growth after the reduction of the debt.

However, economic policy of the government has implied risks. It is necessary to take into account that the transformation of increasing money supply into additional demand and growth of the production is not automatic. If any additional increment of the money supply is not followed by the growth of the production, the rising amount of money in the circulation will cause higher inflation. Inflation in 2002 was higher than official forecast and the government is not able to cut it to one-digit figure. Though the inflation is under control, its rise in January-February of 2003 is alarming.

Another risk is arising from real appreciation of the rouble caused by the inflow of foreign exchange due to the huge surplus of trade balance. So far this appreciation of the rouble is not a critical factor, but it is a medium-term risk. Thus, it is necessary to slow the process of real appreciation of the rouble (rather hard task taking into account massive inflow of foreign exchange) trying to stop the imports and increase the competitiveness of Russian exports.

Summing up, it is necessary to underline that the transitional recession in Russia is over and the economy has been reviving. But new economic trends so far are not irreversible and there are underlying risks, which could undermine the economic development of the country. Primarily these risks are associated with strong dependence of Russian economy on export of raw materials, high foreign debt, low level of investments and consumer demand, and lack of structural reforms.

Treasury Market (GKO-OFZ).

Positive economic development helped Russian capital markets to grow. Current situation at Russian financial market witnesses that it restored after financial crisis and began to move ahead dynamically. Main driven forces of Russian markets are such factors as declining political risk, good fundamentals, rising sovereign credit rating, undervaluation of Russian assets, and increasing transparency and effectiveness of Russian companies.

The market size of rouble-nominated treasury bonds increased from 160 to 217 billion roubles. The growth of the volume was caused by the policy of Russian Ministry of Finance, which decided to switch from the net redemption of the government debt to net borrowing. Russian treasury market during the year had two major types of bonds - coupon bonds (OFZ), which accounted for 70% of total face value of Russian treasuries, and zero-coupon bonds (GKO). The activity of the investors also rose at the secondary trading. Average monthly turnover in the second half of 2002 was 1.4 times higher than in the first half.

The decrease of the yields is still going on. At the end of the year the average yield to maturity of GKO-OFZ was equal to 13.5% p.a. comparing with 16.0% at the beginning of the year (chart 2). As a result, the real yield has been negative for the second year (last year annual inflation was equal to 15.1%). On the one hand, the decline of the yields was stimulated by the favorable macroeconomic situation and real appreciation of the rouble. On the other hand, negative real yield makes this market less attractive for the investors.


Source: MICEX.
Another priority of Ministry of Finance was the task to make the duration longer. The duration increased from 369 to 486 days. That fact was a positive factor and reiterated the growth of the confidence in the market.

In general, the growth of treasury market and declining yields show the rehabilitation of the market, which again became an instrument of macroeconomic regulation. Current situation at treasury market positively influenced the other sectors of Russian capital markets and stimulated the development of corporate bond market and flow of the investments into real economy. 

The Corporate Bonds Market.

Russian corporate bond market dynamically grew in 2002. Almost 70 companies made about 90 initial offering of their bonds. Despite declining bond supply in 2002, total volume of the outstanding bonds was equal to 110 billion roubles or more than 1% of Russian GDP. About one third of all bonds were issued by oil and gas companies. The bonds of Gasprom, Unified Energy System, Tyumen Oil Company, and Alrosa are the most liquid. The dynamics of corporate bond turnover is represented at chart 3.

Along with positive development of the corporate bond market, it is necessary to underline that most of the issues are small and have short period of maturity, because there is a deficit of the investors, which have longer liabilities.

Chart 3. The Dynamics of Corporate Bond Turnover in 2002 (MICEX).
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Source: MICEX.

Stock Market.

The economic growth in Russia created favorable conditions for further development of domestic stock market. In 2002 the market was characterized by increasing market capitalization and the significant decrease of price discount between Russian «blue chips» and the companies-analogs of emerging markets, by growing exchange turnovers, by increasing presence of Russian investors, by rising demand for Russian less liquid stocks («second tier») and by increasing price volatility of the power and telecommunication companies because of high structural and industrial risks. Sharp escalation of Russian stock prices in the first half of 2002 allowed leading Russian stock indices (RTS, ROS, MT-50) to achieve four-years highs and reach price levels of the first half of 1998 (Chart 3).

Chart 3. The Dynamics of RTS Index in 2000-2002

[image: image2.wmf]0

50

100

150

200

250

300

350

400

450

01/05/2000

02/15/2000

03/27/2000

05/06/2000

06/19/2000

07/27/2000

09/05/2000

10/13/2000

11/23/2000

01/05/2001

02/15/2001

03/28/2001

05/10/2001

06/20/2001

07/30/2001

09/06/2001

10/16/2001

11/26/2001

01/09/2002

02/18/2002

04/01/2002

05/15/2002

06/24/2002

08/01/2002

09/10/2002

10/18/2002

11/28/2002


Source: RTS
By now the Russian stock market has integrated into a financial and economic system of the country. It is quite competitive in comparison with other emerging markets in terms of volume. The market capitalization of Russian companies in 2002 grew from 90-95 up to 105 billion dollars, reached year maximum in the middle of the year with a level of 122-125 billion dollars. The percentage of the stock market capitalization in the GDP of China, Turkey, Hungary, Czech, Poland and other young markets is equal to 18-21%, whereas in Russia it reached 30%. In spite of the successful capitalization growth, one of the main problems of Russian market is its narrowness. Ten largest Russian companies compound about 90% of total market capitalization (Diagram 1). Such disproportion reflects low liquidity of the market, leads to significant price volatility and reveals domination of the speculators rather than strategic investors in the market.

It is possible to find out two stages in the development of Russian stock market in 2002. The period of rough and practically constant stock price escalation in the first half of the year was replaced by stagnation, when the stock prices stabilized. Since January till middle of May RTS Index grew almost by 60% - from 262 up to 419 points. During that period the most liquid Russian shares demonstrated contradictory dynamics. The ordinary shares of YUKOS and Sibneft became the locomotive of expansion. Having the highest growth rates of output in the industry and being the largest Russian companies in terms of market capitalization, YUKOS and Sibneft considerably outpaced other blue chips by growth rates of their stock prices. The market price of the Sibneft’s ordinary stock grew during that period by 3.2 times (from 22 up to 70 roubles), and the YUKOS’ shares added almost 130% rocketing from 158 up to 364 roubles during first five months of 2002. The shares of other Russian oil companies demonstrated growth comparable with the dynamics of RTS Index.

Diagram 1. The largest Russian companies by market capitalization as of January 1, 2003.
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Source: RTS, SKRIN
The leading Russian machinery, metallurgical, and regional telecommunication companies demonstrated stable growth of the stock prices (Diagram 2). At the same time, the stocks of Unified Energy System (UES) and Mosenergo, leading Russian power companies, showed a negative dynamics. The share price of UES decreased by 41% (from 5.04 to 2.99 roubles), and the stock price of Mosenergo fell almost by 33% (from 1.44 up to 0.97 roubles). The risks associated with the industry reform were reflected in the price drop of two Russian «blue chips», which compounds about two third of Russian stock market turnover. Foreign portfolio investors were selling those shares because of high risks, and, as a result, their share in Russian market turnover declined in the second half of the year and in many respects helped to create stable neutral trend. The advanced growth of the stock prices of Sibneft and YUKOS improved negative dynamics of the stock prices of leading power companies and their influence on Russian stock indices. The weight of YUKOS and Sibneft’s accounted for 36% in RTS Index while the share of those two companies in the market turnover accounted only for 15% in RTS and less than 4% at MICEX.

Diagram 2. Dynamics of the Russian share’s prices in 2002.
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Source: RTS
An increased Russian and foreign demand stimulated the growth of the Russian stock prices in the first half of 2002. First, a negative real yield of Russian treasuries combined with improved liquidity of financial market stimulated outflow of the investments from the fixed income market to the stock market. Secondly, an improvement of Russian sovereign rating by the world leading rating agencies at the end of 2001 helped to attract attention of foreign investors to Russian securities. It allowed world portfolio investors to raise the limits of the investments into Russian assets. For instance, the rating agency Moody's increased a sovereign rating of Russia in December 2001 by two notches up to Ba3, and at the end of the year - up to Ba2 (Stable). Standard & Poor's increased the sovereign rating of Russia at the end of 2001 by one notch - up to B+, and at the end of 2002 it increased Russian rating already by two points (up to BB). Russia was stopped closely to investment rating that could provide huge inflow of foreign investments into Russian market.

World oil prices  and situation on the global stock market were the strongest external factors that influenced Russian stock market. It is not a secret that western investors frequently look at Russia as at one large oil share. After the drop of world oil prices (Brent) to 18-19.5 dollars per barrel at the end of 2001, there was a the recovery up to a level of 24-26 dollars per barrel in the first half of 2002. This pick up gave a strong support to Russian oil stocks. Termination of limits for Russian oil export at the beginning of the year in accordance with the agreement with OPEC favorably changed financial results of Russian oil companies.

The sensitivity of Russian market to the situation on world stock exchanges was minimal. The correlation between domestic and the leading world stock indices was negative. Investors decreased their investments into overvalued stocks of developed countries because of weak industrial production in the USA and Europe. The Dow Jones Industrial Average (DJIA) Index and S&P100 dropped by 7% and 14% respectively in 2002. Chinese stock market, that was the most successful in 2001, grew «only» by 24%. The leading stock index of Japan NIKKEI fell by 21% and British index FTSE100 decreased by 12%. The emerging markets, where economic situation was more favorable, attracted more attention of portfolio investors, who stimulated the outflow of the capital from developed markets into the emerging ones. That process partly affected Russia. Major world leading stock markets showed negative dynamics by the end of 2002 because of the outflow of capital. At the same time, Russian stock market became one of the world leaders in terms of price growth last year for the second time (Diagram 3).

Diagram 3. The Dynamics of Emerging Market Stock Indexes in 2002
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Source: Reuters
The second half of 2002 was marked by the price stagnation. RTS index ranged between 325 and 360 points. Increased uncertainty of world oil market combined with the attempts of the USA and UK to use military force in Iraq helped Russian stock prices to decline. Those risks essentially effected the valuation of Russian oil stocks. The situation with power sector reform led to the drop of the stocks of the Unified Energy System (UES). Foreigners were actively selling those stocks. Foreign investors were frightened by pessimistic scenario of asset’s withdrawal during reform. Foreign sale of the UES stocks only boosted, when the plans to block 100% of future Federal Network Company shares in the state property became widely known. The purchases of UES shares, made by strategic investors, and the efforts of the company’s management to reestablish the confidence of the shareholders promoted growth of the stock price since September. Nevertheless, low confidence in the stock that formed more than a half of the market’s turnover, stimulated the sales of other «blue chips» by foreign investors and cut an interest to Russian market.

Some revival of Russian stock market occurred in December encouraged by the largest privatization deal when 75% stake of the state oil company Slavneft was sold. A syndicate of two Russian oil companies, TNK and Sibneft, became the buyer of that stake and paid 1.8 billion dollars for the shares of the Russian-Belorussian enterprise. That purchase led to the short-term growth of Sibneft’s stock price and positively impacted market situation. Besides the change of sovereign ratings, the exclusion of Russia from FATF list was also a positive external factor, which opened a way for wide groups of foreign investors into Russian stock market. Nevertheless, as a result of price drop since July till December the growth rate of RTS Index in 2002 compounded 38%.

Taking into account the strategy of the company for the nearest future, we believe that Russian shares have a good growth potential. Despite some fears concerning corporate financial results because of probable negative long-term trend of oil prices, our company primarily concentrates on oil sector. The share of the oil industry compounds about 75% of Russian market capitalization and oil industry has the largest weight in the structure of Russian industrial production. For example, in 2002 annual growth of the production in oil industry was equal to 9,4%, while the growth on total industrial production amounted to 4,9%. The prospects of oil industry are connected, first of all, with an accelerated extraction of hydrocarbons, cost cut, and spreading scale of economic activity inside the companies.

Table 1. Russian Stock Prices and Valuations at the end 2002.

	 
	 
	 
	 
	Market Valuation

	 
	Price for 29.12.01 (dollars)
	Price for 04.01.03 (dollars)
	Change (%)
	P/E
	P/S
	EV/EBITDA

	Нефть и газ

	Sibneft
	0,72
	2,2
	205,6%
	7,5
	2,3
	5,4

	YUKOS
	5,2
	9,45
	81,7%
	6,7
	1,6
	4,1

	Tatneft
	0,5125
	0,7855
	53,3%
	4,0
	0,6
	3,2

	Gasprom
	0,52
	0,7616
	46,5%
	7,0
	1,5
	4,2

	LUKoil
	12,2
	15,42
	26,4%
	5,6
	1,0
	3,8

	Surgutneftegas
	0,307
	0,32
	4,2%
	4,7
	0,7
	1,3

	Average for the Russian oil companies
	5,92
	1,26
	3,67

	Average for the emerging markets
	7,5 - 8
	1,3 - 1,6
	3,8 - 4,5

	Average for the developed
	20 - 27
	1,1 - 1,25
	5 - 5,5

	Telecommunications

	Uralsvyazinform
	0,0091
	0,0131
	44,0%
	16
	1,25
	4,4

	Rostelecom
	0,95
	1,23
	29,5%
	9,4
	1,3
	3,3

	Average for the emerging markets
	18-20
	1,9-2,3
	4,8-5,5

	Average for the developed
	8-10
	1,8-2,3
	5,7-6,5

	Electricity

	UES
	0,157
	0,1288
	-18,0%
	4
	0,55
	4,2

	Mosenergo
	0,041
	0,0317
	-22,7%
	18
	0,6
	4,3

	Average for the emerging markets
	10-11
	3-3,2
	5,9-6,6

	Average for the developed
	12 - 14
	1,6-1,75
	8-8,5

	Norilsky Nickel
	17
	20,25
	19,1%
	4,5
	1,45
	7,5

	AvtoVAZ
	18,45
	21
	13,8%
	2,1
	0,22
	2,7

	Severstal
	44,75
	49,5
	10,6%
	Neg.
	0,65
	4,1


Source: Reuters, RTS, account on data of the companies.
Good prospects have also companies of ferrous and nonferrous metallurgy. GMK «Norilsk Nickel» has been successfully diversifying business buying gold assets and American supplier of a palladium. Those acquisitions provide an opportunity to cut an influence of unfavorable world price fluctuations on financial ratios.

Nevertheless, in our point of view, the greatest potential of growth has domestic-oriented companies. The top selection, made by our company, is telecommunication sector. The risks, which arose in the process of merger inside the industry, remained in the past. New companies remain fundamentally undervalued compared with global rivals and have good production growth prospects because of positive synergy affect of acquisition. Though the uncertainty connected with possible privatization of Svyazinvest remains, to our mind, the regional telecommunication companies remain one of the most attractive investment options in Russian market.

Meanwhile it is necessary to underline that there are several problems, which deter the development of Russian stock market. Low liquidity of the market, poor standards of corporate governance, lack of informational and financial transparency are some critical factors. But there is also a positive sign that more and more top managers understand the importance of capitalization growth and its impact on profitability and financial ratios. Thus, we maintain positive outlook on portfolio investment in Russia for nearest future.

Operation of the Company in 2002.


The Company and the Industry.

Different types of investment intermediaries including licensed investment companies, unit investment funds, investment funds, commercial banks, pension funds, and insurance companies represent the investment branch in Russia. Investment Company IC RUSS-INVEST mainly conducts its operations as broker and the dealer at the stock market and, thus, pays serious attention to a situation among investment companies.

The positive economic development led to accelerated growth of financial market in Russia. The economic expansion helped real disposable income to grow up. Last year the growth rate of disposable income was equal to 8.8% comparing with 8.5% in 2001. During 2000-2002 real disposable income rose by 29.1%. As a result growing income of the population and companies increased the share of the gross income in the GDP from 25% to 33%. In the same time the investors began to buy more securities spending according to State Committee of Statistics 18.5% of gross savings in 2002.

Thus, there was created positive environment for the growth of investment intermediaries in Russia. The financial analysis of income statements shows increased operational activity and profitability of Russian investment companies. Average turnover of the assets rose 1.7 times despite high monopolization of the industry. The monopolization is obvious as in the country, so in different regions. Almost 80% of the turnover, assets, and capital of all investment companies belong to 100 largest Russian investment companies. Moscow and Moscow region is a base for 122 out of 200 leading investment companies. In this situation the preservation and enlargement of the market share is a prior duty for IC RUSS-INVEST. The successful completion of this task is possible due to low level of capitalization and profitability in the industry.

Table 2. The Financials of 100 Leading Russian Investment Companies in 2001-2002.

	 
	Turnover
	Assets
	Capital & Reserves
	Net Income

	 
	Billion roubles
	Billion doll.
	Growth (%).
	Billion roubles
	Billion doll.
	Growth (%).
	Billion roubles
	Billion doll.
	Growth (%).
	Billion roubles
	Mill. doll.
	Growth (%).

	January-September 2001
	1859,9
	62,1
	-
	92,8
	3,1
	-
	19,2
	0,64
	-
	1,82
	60,9
	-

	January-September 2002
	3049,7
	96,9
	56%
	89,9
	2,8
	-10%
	46,7
	1,48
	131%
	8,09
	255,6
	320%


Source: NAUFOR.

Last year investment companies focused their operations mainly on corporate securities instead of treasuries, and that was a general trend of the year. The fall of average treasury yield below inflation redirected the operational activity of investment companies towards stock trading despite the lack of financial instruments in the market. Despite higher risk, the attractiveness of the shares is determined by higher rate of return comparing with the bonds. The share of stock turnover in the total sales of 100 leading Russian investment companies was equal to 68.1% during first nine months of 2001 comparing with 77.8% throughout the same period in 2002. The share of bond and bill of payment turnover decreased consecutively from 4.5% and 27.4% to 3.6% and 18.6%. The structure of bond trading also changed in favor of corporate bonds. The share of corporate bonds in total bond turnover rose from 32.7% to 43.0% in the first half of 2002.

IC RUSS-INVEST has been operating in highly competitive environment for the several years. The increase of financial intermediaries hardens the competition for savings and clients in the industry. Proactive approach of the company helped to strengthen the position in the market and  became one of the leaders in term of profitability and capital and reserves. The company successfully passed a procedure of individual rating conducted by the specialists of NAUFOR. The rating was confirmed at level A (high reliability). IC RUSS-INVEST concentrated 0.25% of combined sales (1.14% of treasury turnover), 2.6% of total assets, 7.99% of capital and reserves of 200 biggest investment companies in the first half of 2002. As for net income, the company became the first in the industry after nine months of 2002. The company moved ahead in all rankings of NAUFOR besides the treasuries (table 3).

The contemporary period of industry development is characterized by severe rivalry. The companies struggle for new clients and lucrative ventures. Current abundance of liquidity is accompanied by the deficit of profitable financial instruments and projects. IC RUSS-INVEST is planning to introduce new technologies, develop superior analytical support, and optimal brokerage tariffs for the purpose of better client service.

The main competitive advantage of the company is its stable financial position. As we can see in the table 2, IC RUSS-INVEST is well placed among leading investment companies in Russia, though they have vast clientele base. RUSS-INVEST is well known as reliable and responsible partner. The company maintains high standards of business ethics and is trying to establish relations of partnership and mutual benefit. 

Table 3. The Rank of RUSS-INVEST among All Russian Investment Companies,

January-October 2001.

Source: NAUFOR.

Last year IC RUSS-INVEST became a member of stock exchange Russian Trading System and got trading regime. The trading at RTS and MICEX helped the company to increase its activity and volume of trading operations providing more opportunities for the clients.


The Operations of the Company at the Securities Market. 
In 2002 Investment Company IC RUSS-INVEST was strongly involved in the trading of Russian treasuries, corporate bonds, and the shares of Russian companies. The main task of the company was to increase the turnover and income, to optimize the process of portfolio management, and to improve the structure of company’s portfolio (diagram 4). 

Diagram 4. The Structure of RUSS-INVEST’s Assets in 2002.


Source: RUSS-INVEST.

The company conducted main operations at the stock market. Primarily it was actively involved in the trading of Russian blue chips and the shares of so-called “second echelon”. As a rule, almost all operations were done at RTS or MICEX. Last year the company made one of the biggest deals at the stock market and sold 1,700,000 ordinary shares of AVTOVAZ. The gross margin of the operations was equal to 1988.97 million roubles. The structure of portfolio is represented at diagram 5.

Diagram 5. The Structure of the RUSS-INVEST’s Portfolio for December 31, 2002.


Source: RUSS-INVEST.

In general the operational activity of RUSS-INVEST in 2002 was extremely profitable, and this conclusion is supported by the fact that net assets of the company grew much faster than RTS index (diagram 6).

Diagram 6. The Dynamics of RTS and Net Assets of RUSS-INVEST in 2000-2002.


Index RTS

Net Asset of RUSS-INVEST

Source: RTS and RUSS-INVEST.

Financial Results.

The celebration of the tenth anniversary of RUSS-INVEST was marked by real breakthrough in the operational and financial development of the company that opened a new opportunity to grow. At the end of 2002 total assets of the company grew 3.2 times and reached 2.19 billion roubles. The sales of securities increased by 4.05 times and compounded 5.09 billion roubles. The cumulative annual turnover amounted 8.18 billion roubles that almost 3.6 times exceeded the volume of 2001. Gross income of the company increased 9.36 times and reached 1.99 billion roubles. In the first half of the year the company was on the first place in the industry by net income. Net income of the company, earned last year, is equal to 1.5 billion roubles, that is 7.16 times higher than in 2001.

Diagram 7. The Dynamic of RUSS-INVEST’s Net Income in 2000-2002 (million roubles).
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Source: RUSS-INVEST

Such significant growth is a result of the high efficiency of the investments made before. That advantage was successfully implemented due to fast growth of Russian stock market in 2002. The scale of operational activity of RUSS-INVEST was replicated in the structure of the balance sheet. First of all, it is necessary to take a look at further improvement of solvency and liquidity ratios. That was a direct consequence of long-term assets sale made last year. Current assets rose from 86.8% to 96.5% of total assets while long-term assets decreased from 11.5% to 3 % in 2002. The value of the plant and equipment stayed stable in 2001-200 (11.04 -11.37 million roubles). The share of liabilities in the balance sheet decreased from 1.6% to 0.5% last year.

The value of the most liquid assets (cash and short-term financial investments) increased from 473 million roubles to 1.88 billion roubles (4 times growth). In other words, the share of liquid assets increased from 70.2% in 2001 up to 85.8% in 2002. The share of the payables and receivables in the structure of the balance sheet of the company is still minimal. By the end of 2002 accounts receivables decreased from 16.5% to 10.6%, and accounts payable compounded only 1.5% of the total capital of RUSS-INVEST against 3.4 % in 2001. Current ratio continues to grow, that characterizes high reliability of RUSS-INVEST. For instance, current liquidity ratio grew from 28.1 up to 65.4, that was 20 times higher the recommended level. The quick ratio also increased from 22.8 up to 52.8. Large stockholder’s equity formed favorable condition for the expansion of client’s base and business diversification. It allows to widen the range of the company’s services.

Diagram 8. The Dynamic of RUSS-INVEST’s Net Assets in 2000-2002 (million roubles).[image: image7.wmf]515
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Source: RUSS-INVEST

In 2002 profitability and assets turnover strongly increased. That fact reflects growth of operational activity of the company. Return on sales increased from 16.7% up to 29.6%, and the return on assets grew from 32.1% to 68.8%. For comparison, last year the return in the most attractive oil & gas industry did not exceed 30-32% in average. The growth of RTS Index, which is the basic indicator of Russian stock market, was equal to 38% in 2002. In other words, the profitability of the company exceeded average market yield by 1.8 times. Such significant result was achieved not only because of highly profitable sale of AVTOVAZ shares, but also because of the faster turnover of the short-term financial assets and improved effectiveness of such operations. For example, assets turnover ratio, which is calculated as Sales-to-Assets multiple, grew during past year from 192% up to 233%. RUSS-INVEST became one of the largest taxpayers among all Russian companies in the industry. In 2002, the effective tax rate (taxes/EBITDA) decreased from 29.3% in 2001 to 23.1%.

Table 4. Comparative Balance Sheet of RUSS-INVEST for 2000-2002 (thousand US dollars).

	 
	Jan 1,  2000
	Jan 1, 2002
	Jan 1, 2003

	ASSETS
	 
	
	 

	Cash
	33,01
	872,59
	5 567,83

	Accounts Receivable
	9 543,78
	3 666,50
	7 305,35

	Inventories, incl. 
	6,18
	24,90
	32,52

	Prepaid Expenses
	0,00
	20,31
	32,52

	Short-Term Financial Investments
	14 909,64
	14 811,75
	53 419,03

	Total Current Assets
	24 492,61
	19 375,74
	66 324,72

	Intangible Assets
	6,04
	7,60
	6,07

	Property, Plant & Equipment
	304,86
	366,20
	357,64

	Construction in Progress
	0,00
	0,00
	0,00

	Long-term Financial Investment 
	758,10
	2 576,30
	2 065,09

	Total Non-Current Assets
	1 069,01
	2 950,13
	2 428,81

	Total Assets
	25 561,62
	22 325,85
	68 753,52

	LIABILITIES & EQUITY
	 
	
	 

	Long-term Debt
	0,00
	0,00
	0,00

	Accounts Payable
	7 435,12
	132,70
	114,18

	Dividends Payable
	45,72
	556,64
	899,21

	Total Liabilities
	7 480,84
	689,34
	1 013,40

	Stockholders Equity
	1 573,20
	1 486,30
	1 408,71

	Additional Paid-in Capital
	13 214,89
	12 484,87
	11 833,14

	Reserve Fund
	235,96
	222,93
	1 408,71

	Social Fund
	120,74
	114,07
	0,00

	Retained Earnings
	3 909,36
	7 328,33
	53 089,56

	Retained Losses
	-973,38
	0,00
	0,00

	Total Stockholders’ Equity
	18 080,77
	21 636,50
	67 740,13

	Total Liabilities & Stockholders’ Equity
	25 561,62
	22 325,85
	68 753,52


Source: RUSS-INVEST

Growth of profitability and net income for the last two years allowed company to built a financial base for further progress of business and development of new perspective investment projects. The retained earnings for the last two years grew by 15.1 times (up to 1.69 billion roubles) and formed 78.4% of the total assets of the company. Such significant result was reached due to the cost cutting policy provided by the management of the company, which helped to manage company’s assets more rationally. This policy corresponds to the interests of RUSS-INVEST’s shareholders. The ratio of share of commercial and administrative expenses in the gross margin   decreased in 2002 from 11.8% to 3.4%.

Diagram 9. The Dynamics of RUSS-INVEST’s profitability in 2000-2002.
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Source: RUSS-INVEST

	Table 5. Comparative Income Statement of RUSS-INVEST for 2000-2002 (thousand US dollars)

	 
	2000
	2001
	2002

	Net Revenues (excl. VAT), incl.
	27 947,78
	42 915,20
	163 363,66

	Cost of Assets Sold
	-14 365,14
	-34 675,60
	-99 361,06

	Gross Margin
	13 582,84
	8 239,63
	64 002,60

	Selling &Administrative Expense
	-775,50
	-974,55
	-2 188,73

	Gross Operating Margin
	12 807,32
	7 265,07
	61 813,87

	Interest Income 
	298,03
	6 166,48
	14 249,05

	Interest Expense
	-277,07
	-4 845,21
	-11 695,18

	Other Income
	786,57
	5 307,74
	9 427,96

	Other Expense
	-2 248,94
	-4 293,86
	-10 653,32

	Income/Losses Before Taxes
	11 366,05
	9 599,25
	63 142,38

	Taxes
	-7 294,35
	-2 429,72
	-14 858,81

	Чрезвычайные доходы (расходы)
	0,00
	-0,51
	-0,26

	Net Income/Losses
	4 071,70
	7 169,53
	48 283,31


Source: RUSS-INVEST
An impressive growth of financial ratios of the company reiterated right choice of long-term investments carried out at an early stage of the company’s development. The investment strategy allowed fast capital accumulation and provided high rate of return on invested capital. In 2002 earnings per share (EPS) of the company amounted to 33 roubles 57 kopecks or 1.05 US. In comparison, in 2001 EPS of RUSS-INVEST was equal to 4 roubles 71 kopecks or 0.16 US dollars. Net assets of the company grew 3 times in 2002. The Shareholder’s equity and reserves in 2002 compounded 48 roubles 9 kopecks or 1.51 US dollars against 14 roubles 13 kopecks (0.48 US dollars) in 2001.

The company has the lowest market ratios, which reveal an absence of the liquid market of its shares and high undervaluation. So, RUSS-INVEST share has a good growth potential in a long run. Price-to-Earnings (P/E) ratio decreased for the last year from 0.2 up to 0.03 and is ten times lower most of Russian «blue chips». The ratio of the stock price to book value of the company (P/BV ratio) decreased from 7% to 2% by the end of 2002.

Looking into the future, it is necessary to underline that last financial year for the company was extremely successful, and it will be extremely hard to replicate it in the near future. The closest aim is to maintain the profitability of the company at the average level in the industry. At the same time, it is necessary to create a backlog of long-term investments for future advance so that to reach such financial results later. Current dynamics of Russian financial market is difficult to forecast. The competition in the financial industry is severe. There is a necessity for our company to diversify business, to increase the range of investments services, to expand the client’s base, to develop the brokerage operations, to update the investment process and its procedures. This work could cause extra costs that in a short-term outlook could lower profitability of operations. However, only such aggressive policy oriented in the future can lead to an accomplishment of long-term growth.

	Table 6. Financial Ratios of RUSS-INVEST, 2000-2002.

	 
	2000
	2001
	2002

	Profitability

	Gross Margin Ratio
	48,6%
	19,2%
	39,2%

	Net Income Margin Ratio
	14,6%
	16,7%
	29,6%

	ROE
	22,5%
	33,1%
	69,8%

	ROA
	15,9%
	32,1%
	68,8%

	Return-on-Invested Capital
	24,1%
	55,5%
	86,7%

	Asset Utilization Ratios

	Total Assets Turnover
	109,3%
	192,2%
	232,8%

	Liquidity Ratios

	Current Ratio
	3,3
	28,1
	65,4

	Quick (Acid) Ratio
	2,0
	22,8
	58,2

	Cash Turnover
	367,5
	94,8
	50,0

	Solvency Ratios

	Debt Ratio (%)
	29,3%
	3,1%
	1,5%

	Debt-to-Equity Ratio (%)
	41,4%
	3,2%
	1,5%

	Interest Coverage Ratio
	46,2
	1,5
	5,3

	Average leverage
	1,2
	1,2
	1,0

	Turnover ratios

	Accounts Payable-to-Net Revenues (%)
	27,2%
	0,3%
	0,1%

	Receivables Turnover
	2,9
	11,7
	21,9

	Payables Turnover
	1,9
	261,2
	852,4

	Days Accounts Receivable
	63,7
	41,6
	12,3

	Days Accounts Payable
	94,6
	29,5
	0,4

	Market value ratios

	EPS (US dollars)
	0,09
	0,16
	1,05

	Divided yield (%)
	151,0%
	0,0%
	-

	P/E
	0,4
	0,2
	0,03

	Book Value
	0,40
	0,48
	1,51

	P/BV
	0,09
	0,07
	0,02


Source: RUSS-INVEST


Dividends.
In 2000 the company paid dividends of 1.51 rouble per common share or 151% p.a. The total sum of the dividends paid to the shareholders amounted to 67.2 million roubles and 49.65 million roubles were paid by the beginning of 2003 (without payments returned by the post). Unfortunately, part of the dividends is coming back, because many shareholders do not change their addresses in the RUSS-INVEST’s register. In 2001 the company did not pay the dividends.

Table 8. The Dynamics of RUSS-INVEST’s Dividends in 1994-2000.

	Year
	1994
	1995
	1996
	1997
	1998
	1999
	2000
	2001

	Dividends per share (denominated roubles)
	1,42028
	0,1341
	0
	0
	0
	0
	1,51
	0


Source: RUSS-INVEST

Current Risks and the Risk-Management.

The industry and thus IC RUSS-INVEST operate in the environment with many different risks such as market, credit, foreign exchange, operational risks and etc. These are some examples. First of all, Russian stock market is highly dependable on world economic development. The possible continuation of economic recession in the USA, fall of world indices and oil prices could worsen the situation in the industry and lead to depreciation of Russian assets. Second, under possible stagnation of economic situation in Russia some corporate borrowers could default, what would direct to a fall of net income of the company. Third, the recession in the investment industry could cause the receivables to grow, because some counterparties would refuse to pay. Such situation could lead to the losses.

For the purpose of risk-management the company established Risk-Management Committee, which is engaged in the process of creating and managing the procedures of risk-management. The committee has 3 members. It meets regularly to discuss current issues. The operation of the Committee is based on internal statute, which describes the rights of the members and internal procedures of risk controlling. The Committee controls the risks and discusses current procedures and the ways to improve them, the effectiveness of overall risk-management in the company and future recommendations for the top managers.

In the case of economic slump in the country the company, first, will change the structure of the portfolio. In this case the company will lessen the share of the stocks in the portfolio and increase its investments in treasuries and short-term deposits. Second, the company has established the limits on each corporate borrower aiming to cut possible losses in the case they would refuse to redeem issued bonds. If the situation in the industry worsens, IC RUSS-INVEST will cut the limits per borrower and cut the amount invested in the corporate bonds. In the same time it will begin the process of litigation against defaulted borrowers. Third, the company will continue the practice of periodical review of the limits per counterparty trying to control operational and credit risks. The limit for any investment company will be immediately closed, if financial situation of such company worsens. Fourth, in the circumstances of acceleration of rouble depreciation and rising foreign exchange risks the company will change the assets’ structure and increase the investments in foreign exchange instruments. Also, under condition of existence of derivative market in Russia, the company will hedge the foreign exchange risks. In the case of nominal and real appreciation of the roubles the company will behave in opposite manner.


The Communication with the Shareholders.
The company seriously concentrated on the communication with its shareholders. For a purpose of transparency and better communication the company created a site in Internet www.russ-invest.ru. The short annual report for 2001 was published in the newspapers Trud. The Shareholders’ Department of the company provided regular feedback. It is enough to say that mail correspondence rose almost twice in 2002 comparing with previous year.

The company made big job connected with the payment of the dividends. Unfortunately, the post returned a large number of the dividend payments, because the shareholders did not inform the company’s registrar about the change of their passports, accounts, and addresses. Most of the shareholders did not inform the company and its registrar about change in their requisites. It is necessary to underline that, if the shareholders do not inform the company about such changes (especially because there is a change of passports in the country), they will not be able to receive the dividends in the future, because the company will not have their new requisites.


Corporate Code Adherence.

Corporate Code was developed under the guidance of Russian Federal Securities Commission in 2002 and was recommended by Russian government for an implementation. Last year the company began to review its charter and internal statutes in accordance with Corporate Code. This analysis resulted in the proposals for the management to implement necessary changes adopted by the Board of Directors. This year the company will make recommended amendments in the charter and the statutes. It is necessary to underline that today the procedure of appointment of the General Director fully coincide with the recommendations of Corporate Code. The company has independent director in the Board of Directors and created two Board committees: the Control Committee and the Finance and Strategic Planning Committee. The procedure of the Board of Directors meetings is well written in Board of Directors Internal Statute. The work will be completed by the end of 2003.

AUDITOR’S REPORT

To the Shareholders of Joint-Stock Company “Investment Company IC RUSS-INVEST”

We have audited the accompanying consolidated balance sheet of “IC RUSS-INVEST” Group (the “Group”) as of 31 December 2002, and the related consolidated statements of income, changes in equity and cash flows for the year then ended. The consolidated financial statements are the responsibility of the Group’s management. Our responsibility is to express an opinion on these financial statements based on our audit. 

We conducted our audit in accordance with International Standards on Auditing as issued by the International Federation of Accountants. Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the financial statements are free of material misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and disclosures in the financial statements. An audit also includes assessing the accounting principles used and significant estimates made by management, as well as evaluating the overall financial statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion, the consolidated financial statements present fairly, in all material respects, the financial position of the Group as of 31 December 2002, and the results of its operations, changes in equity and cash flows for the year then ended in accordance with International Financial Reporting Standards.

Alexander Sirous, General Director 

RUSSAUDIT Dornhof, Evseev and Partners Ltd.

95 Prospect Mira, 129085 Moscow, Russia

25 April 2003

CONSOLIDATED BALANCE SHEET
as at 31 December 2002

(In thousands of Russian roubles expressed in terms of the purchasing power of the Russian rouble as at 31 December 2002)

	
	
	Note
	
	31 December

	
	
	
	
	2002
	
	2001

	ASSETS
	
	
	
	
	
	

	Non-current assets 
	
	
	
	
	
	

	Property, plant and equipment (NBV)
	
	4
	
	57,625
	
	61,259

	Goodwill
	
	5
	
	13,540
	
	18,053

	OFZ redeemable after one year
	
	
	
	84,505
	
	194

	Other non-current assets
	
	
	
	188
	
	219

	Total non-current assets
	
	
	
	155,858
	
	79,725

	
	
	
	
	
	
	

	Current assets
	
	
	
	
	
	

	Trade and other receivables
	
	6
	
	20,154
	
	35,742

	Financial assets
	
	7
	
	1,697,997
	
	1,589,155

	Cash and cash equivalents
	
	8
	
	389,911
	
	123,218

	Total current assets
	
	
	
	2,108,062
	
	1,748,115

	TOTAL ASSETS
	
	
	
	2,263,920
	
	1,827,840

	
	
	
	
	
	
	

	LIABILITIES AND CAPITAL
	
	
	
	
	
	

	Capital and reserves
	
	
	
	
	
	

	Charter Capital
	
	9
	
	3,567,358
	
	3,567,358

	Capital reserve
	
	9
	
	49,541
	
	9,164

	Retained Earnings
	
	
	
	(1,387,647)
	
	(2,016,274)

	Total capital and reserves
	
	
	
	2,229,252
	
	1,560,248

	
	
	
	
	
	
	

	Current liabilities
	
	
	
	
	
	

	Dividends payable
	
	
	
	28,595
	
	22,041

	Deferred tax
	
	12
	
	2,710
	
	242,629

	Trade and other payables
	
	
	
	3,363
	
	2,922

	Total current liabilities
	
	
	
	34,668
	
	267,592

	TOTAL LIABILITIES AND CAPITAL
	
	
	
	2,263,920
	
	1,827,840


Consolidated Balance Sheet is to be read in conjunction with the Notes to, 
and forming part of, the financial statements

CONSOLIDATED IINCOME STATEMENT 
for the year ended 31 December 2002

(In thousands of Russian roubles expressed in terms of the purchasing power of the Russian rouble as at 31 December 2002)

	
	
	Note
	
	2002
	
	2001

	Revenue
	
	
	
	5,836,723
	
	1,734,110

	Cost of sales
	
	
	
	(4,725,298)
	
	(1,532,260)

	
	
	
	
	
	
	

	Gross profit
	
	
	
	1,111,425
	
	201,850

	
	
	
	
	
	
	

	Other operating income
	
	
	
	30
	
	635

	
	
	
	
	
	
	

	Administrative expenses
	
	10
	
	(90,248)
	
	(57,372)

	
	
	
	
	
	
	

	Impairment loss
	
	7
	
	(24,305)
	
	-

	
	
	
	
	
	
	

	Profit from operations
	
	
	
	996,902
	
	145,113

	
	
	
	
	
	
	

	Net finance cost
	
	11
	
	(76,143)
	
	805,314

	
	
	
	
	
	
	

	Profit before tax
	
	
	
	920,759
	
	950,427

	
	
	
	
	
	
	

	Income tax expense
	
	12
	
	(251,755)
	
	(222,753)

	
	
	
	
	
	
	

	Net profit for the period
	
	
	
	669,004
	
	727,674


Consolidated Income Statement is to be read in conjunction with the Notes to, 
and forming part of, the financial statements

CONSOLIDATED CASH FLOW STATEMENT
for the year ended 31 December 2002

(In thousands of Russian roubles expressed in terms of the purchasing power of the Russian rouble as at 31 December 2002)

	
	Notes
	2002
	
	2001

	Cash flows from operating activities
	
	
	
	

	Net profit before taxation
	
	920,759
	
	950,427

	Adjustments for:
	
	
	
	

	Depreciation and amortization
	
	11,153
	
	11,303

	Loss /(profit) on sale of non-current assets
	
	59
	
	(346)

	Interest income
	11
	(13,095)
	
	(628)

	Provision for impairment
	7
	24,305
	
	-

	Unrealised foreign exchange loss/ (gain)
	
	(928)
	
	(64,161)

	Effect of inflation on cash and cash equivalents
	
	182,910
	
	(147,996)

	
	
	
	
	

	Operating profit before working capital changes
	
	1,125,163
	
	748,599

	(Increase)/decrease in trade and other receivables
	6
	17,355
	
	(20,017)

	(Increase)/decrease in financial assets
	7
	(217,458)
	
	(682,638)

	Increase/(decrease) in trade and other payables
	
	6,996
	
	(17,085)

	
	
	
	
	

	Cash generated from operations
	
	932,056
	
	28,859

	Interest paid
	
	7
	
	53

	Income taxes paid
	
	(493,441)
	
	(366,056)

	Net cash from/ (used in) operating activities
	
	438,622
	
	(337,144)

	
	
	
	
	

	Cash flows from investing activities
	
	
	
	

	Purchase of property, plant and equipment
	
	(3,477)
	
	(53,979)

	Proceeds from sale of equipment
	
	442
	
	634

	Purchase of other non-current assets
	
	-
	
	(82)

	Net acquisition of subsidiaries
	
	-
	
	(22,566)

	Interest received
	
	13,095
	
	628

	Net cash from/ (used in) investing activities
	
	10,060
	
	(75,365)

	
	
	
	
	

	Cash flows from financing activities
	
	
	
	

	Dividends paid
	
	-
	
	(47,376)

	Interest paid
	
	(7)
	
	(53)

	Net cash from/ (used in) financing activities
	
	(7)
	
	(47,429)

	
	
	
	
	

	Net increase in cash and cash equivalents
	
	448,675
	
	(459,938)

	
	
	
	
	

	Cash and cash equivalents at 31.12.01
	8
	123,218
	
	370,999

	Effect of exchange rate fluctuations
	
	928
	
	64,161

	Effect of inflation on cash and cash equivalents
	
	(182,910)
	
	147,996

	Cash and cash equivalents at 31-12-02
	8
	389,911
	
	123,218


Consolidated Cash Flow Statement is to be read in conjunction with the Notes to, 
and forming part of, the financial statements

Consolidated statement of changes in equity
for the year ended 31 December 2002

(In thousands of Russian roubles expressed in terms of the purchasing power of the Russian rouble as at 31 December 2002)

	
	
	Charter Capital
	
	Capital reserve
	
	Retained Earnings
	
	Total

	Balance at 31 December 2000
	
	3,567,358
	
	9,164
	
	(2,676,305)
	
	900,217

	
	
	
	
	
	
	
	
	

	Net profit for the period
	
	-
	
	-
	
	727,674
	
	727,674

	Dividends
	
	-
	
	-
	
	(67,643)
	
	(67,643)

	Capital reserve
	
	-
	
	-
	
	-
	
	-

	
	
	
	
	
	
	
	
	

	Balance at 31 December 2001
	
	3,567,358
	
	9,164
	
	(2,016,274)
	
	1,560,248

	
	
	
	
	
	
	
	
	

	Net profit for the period
	
	-
	
	-
	
	669,004
	
	669,004

	Dividends
	
	-
	
	-
	
	-
	
	-

	Capital reserve
	
	-
	
	40,377
	
	(40,377)
	
	-

	
	
	
	
	
	
	
	
	

	Balance at 31 December 2002
	
	3,567,358
	
	49,541
	
	(1,387,647)
	
	2,229,252


Consolidated Statement of Changes in Equity is to be read in conjunction with the Notes to, 
and forming part of, the financial statements

Audit Report

To an executive branch of

Investment Company IC RUSS-INVEST

on the statutory accounting reports of 2002.
We have audited attached 2002 financial statements of Investment Company IC RUSS-INVEST (prepared on February 28, 2002). These financial statements were prepared by the management of Investment Company IC RUSS-INVEST according to the mandatory requirements of Russian Federation.

Financial statements of Investment Company IC RUSS-INVEST consists of:

· Balance Sheet.

· Income Statement.

· Statement of the Capital and Reserves.

· Cash Flow Statement.

· Different Balance Sheet applications and resume.

The sole responsibility for a preparation of these statutory reports was accepted by the management of Investment Company IC RUSS-INVEST. Our duty is to express an opinion on these financial statements based on our audit.

We conducted the audit in accordance with:

· Russian Federal Audit Law # 119-FZ dated by August 7, 2001.

· Federal Rules (Standards) of Audit.

· Internal Rules (Standards) of Audit of Institute of Professional Auditors/

· Internal Rules of Audit of Dornhof, Yevseev and Partners”, Ltd.

· The Statutes of Russian Ministry of Finance and on the basis of the contract signed between our firm and Investment Company IC RUSS-INVEST # 762 FO/2001A dated by September 4, 2001.

The audit was planned and conducted to obtain reasonable assurance that attached statutory financial statements are free of material misstatements. The audit consisted of an examination of amounts and disclosures in the financial statements on a test basis. We believe that our audit provides a reasonable basis for our opinion.

To our opinion, the attached financial statements for 2002 are true and give fair view of company’s assets and liabilities and income statement for the year ended December 31, 2002 in all material aspects according to Russian Federal Accounting Law # 129-FZ dated by November 11, 1996.

Moscow

February 28, 2003

The firm “RUSAUDIT, Dornhof, Yevseev and Partners”, Ltd.

Deputy

General Director





M.B.Pavlova

Auditor







E.P.Koryagina
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Lawyer
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Оценка

		РЫНОЧНАЯ СТОИМОСТЬ АКТИВОВ

		(по состоянию на 4 января 2003г.)																								Виды лимитов

		ЭМИТЕНТ		Прим.		Тип акций		Кол-во акций (шт.)		Доля в уставном капитале эмитента (%)		Курс ЦБ (руб./ долл.)		Рыночные котировки				Рыночная стоимость		Превышение лимита (-)		Доля в общей стоимости активов (%)		Доля в общей стоимости акций (%)		180,000,000		65,000,000		6,500,000

														USD		RR		RR		180,000,000.00						10,000,000		55,000,000

		Автоваз		*		АОИ		21,500				31.78		21.60				14,758,632		-8,258,632.00		0.57%		1.25%

		Аэрофлот				АОИ		10,000				31.78		0.34				108,592		6,391,407.74		0.00%		0.01%

		Березка в Лужниках		**		АОИ		1,320,000				31.78				0.00		0		6,500,000.00		0.00%		0.00%

		ГМК		*		АОИ		19,208				31.78		20.74				12,660,323		167,339,676.82		0.49%		1.08%

		Газпром		*		АОИ		6,267,671				31.78				23.90		149,797,337		-26,117,336.90		5.75%		12.74%

		Интервудсервис (ДОК-9)		**		АОИ		20,000		3.059		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Космос ГК		*		АОИ		201,000		0.120		31.78		0.00				0		6,500,000.00		0.00%		0.00%

		Кузбассэнерго		*		АОИ		50,000		0.008		31.78		0.19				301,910		6,198,090.00		0.01%		0.03%

		ЛУКойл		*		АОИ		310,000		0.038		31.78		15.42				151,914,756		28,085,244.00		5.83%		12.92%

		ЛОМО		*		АОИ		44,787				31.78		0.08				114,578		9,885,421.87		0.00%		0.01%

		Мегионнефтегаз		*		АПИ		10,000		0.008		31.78		3.88				1,234,017		5,265,982.60		0.05%		0.10%

		Мосэнерго		*		АОИ		55,500,000		0.196		31.78		0.03				55,383,006		124,616,994.00		2.12%		4.71%

		На тверской		**		АОИ		670,000		0.631		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Нижневартовскнефтегаз		*		АОИ		256,000		1.405		31.78		0.30				2,440,704		4,059,296.00		0.09%		0.21%

		Пурнефтегаз		*		АПИ		30,000		0.027		31.78		2.00				1,906,800		4,593,200.00		0.07%		0.16%

		РАО ЕЭС		*		АОИ		26,450,000		0.061		31.78		0.13				108,266,833		71,733,167.20		4.15%		9.21%

		Рязанский НПЗ		**		АОИ		179,233		10.070		31.78		17.00				96,832,421		-99,984,513.47		3.71%		8.23%

		Рязанский НПЗ				АПИ		33,193				31.78		9.15				9,652,093

		Ростелеком		*		АОИ		4,074,553		0.420		31.78		1.21				156,552,557		23,325,026.58		6.01%		13.31%

		Ростелеком				АПИ		5,000				31.78		0.77				122,417

		Самараэнерго		*		АОИ-2		50,000		0.061		31.78		0.03				46,081		6,453,919.00		0.00%		0.00%

		Самараэнерго		*		АОИ-3		300,000				31.78		0.03				276,486

		Сахалинморнефтегаз		*		АОИ		1,200,000		1.477		31.78		1.97				75,127,920		-68,627,920.00		2.88%		6.39%

		Сбербанк РФ		*		АОИ		2,800		0.021		31.78		192.00				17,084,928		42,647,552.89		0.66%		1.45%

		Сбербанк РФ		*		АПИ		72,065				31.78		2.30				5,267,519

		Северсталь				АОИ		3,300				31.78		49.50				5,191,263		1,308,737.00		0.20%		0.44%

		Сибнефть				АОИ		17,000				31.78		2.21				1,193,975		5,306,025.40		0.05%

		СИДАНКО		**		АОИ		2,000		0.001		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Сургутнефтегаз		*		АОИ		17,033,455		0.055		31.78		0.32				172,357,307		7,642,693.15		6.61%		14.66%

		Сургутнефтегаз		*		АПИ		6,500,000		0.021		31.78		0.24				48,957,090		16,042,910.00

		Транснефть		*		АПИ-1		755		0.000		31.78		341.70				8,198,716		-1,698,715.63		0.31%		0.70%

		Сибтелеком		*		АОИ		1,086,760		1.376		31.78		0.26				9,117,829		-2,617,829.46		0.35%		0.78%

		С-Зтел				АОИ		97,000		0.017		31.78		0.39				1,189,907		5,310,093.24		0.05%		0.10%

		С-Зтел				АПИ		50,000		0.009		31.78		0.20				311,762

		Уралсвязьинформ				АОИ		13,100,000				31.78		0.01				5,412,134		1,087,866.00		0.21%		0.46%

		Центртелеком				АОИ		0				31.78		0.27				0		6,500,000.00		0.00%		0.00%

		Юкос		*		АОИ		215,000				31.78		9.40				64,234,213		115,765,787.30		2.46%		5.46%

		BAT-Ява		**		АОИ		6,237,000		2.995		31.78				0.00		0		6,500,000.00		0.00%		0.00%

												31.78

		Нащокин (здание)		*		АОИ		1,197		100.000		31.78		2,200.00				83,689,452		96,310,548.00

												31.78

		Алроса-7				Обл.		12,500				31.78				1,006.50		12,581,250		-6,081,250.00

		Аэрофлот				Обл.		0				31.78				1,000.50		0		6,500,000.00

		Газпром				Обл.		55,000				31.78				1,024.00		56,320,000

		С-Зтел				Обл.		27,631				31.78				1,000.00		27,631,000		-21,131,000.00

		Росинтер				Обл.		10,000				31.78				1,000.00		10,000,000		-3,500,000.00

		ЛОМО				Обл.		55,500				31.78				1,005.20		55,788,600		-788,600.00

		Центртелеком				Обл.		43,028				31.78				1,011.50		43,522,822		21,477,178.00

																		Не менее 10%		10%

		Министерство финансов РФ		***		ГКО-ОФЗ						31.78				572,572,104		572,572,104		311,869,136.18

																		Лимит - 35%		35%

		Депозиты										31.78						180,000,000

		Еврофинанс														180,000,000				647,506,436.15

		Райффайзенбанк																		927,150,351.94

		Денежные средства (рубли) на расчетных счетах и в торговых системах (ММВБ и СГК)										31.78				230,142,424		230,142,424

		Сбербанк														526,556				911,933,833.21

		Райффайзенбанк														12,194,963

		Еврофинанс														5,477,127

		РП ММВБ														205,287,710				707,172,678.75

		РП РТС														6,631,288				905,829,101.20

		Хлебобанк														24,780				912,276,708.81

		Денежные средства (валюта) на расчетных и депозитных счетах										31.78				158,767,926		158,767,926

		Райффайзенбанк														2,495,000		79,291,100

		Еврофинанс														2,500,844		79,476,826

		Хлебобанк														5,000		158,900

		Итого (RR):																2,607,029,683

		Итого (USD):																82,033,659

		* - РТС (лучшая цена покупки)

		**- АКМ (средняя цена покупки)

		*** - ММВБ (средневзвешенные цены)

		Справочно:

		Уставный капитал (руб.)																55,991,636

		Приблизительная ст. чистых активов (руб.)																2,551,038,047

		Стоимость чистых активов на одну акцию (руб.)																45.56

		Стоимость чистых активов на одну акцию (долл.)																1.43
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Структура

		Структура активов ОАО "ИК РУСС-ИНВЕСТ"

		(по состоянию на 4 января 2003г.)								Структура активов ОАО "ИК РУСС-ИНВЕСТ"

				Сумма (руб.)		Доля (%)						Факт		Рекоменд.		Рекоменд.  сумма (руб.)		Отклонения

		Денежные средства		568,910,350		21.82%				Ден. Ср-ва		21.82%		5.00%		130,351,484		-438,558,866

		Рубли		410,142,424		15.73%				Рубли		15.73%

		Валюта		158,767,926		6.09%				Валюта		6.09%

		Государственные ценные бумаги		572,572,104		21.96%				Гос. Облигации		21.96%		10.00%		260,702,968		-311,869,136

		Рубли		572,572,104						Рубли

		Валюта		0						Валюта

		Корпоративные облигации		205,843,672		7.90%				Корп. Облигации		7.90%		10.00%		260,702,968		54,859,296

		Недвижимость		83,689,452		3.21%				Акции		45.11%		70.00%		1,824,920,778		648,906,674

		Ликвидные акции		943,669,843		36.20%				Недвижимость		3.21%		5.00%		130,351,484		46,662,032

		Ограниченно ликвидные акции		110,373,051		4.23%				Итого:		100.00%		100.00%		2,607,029,683		-0

		в. т.ч.

		Сахалинморнефтегаз		75,127,920		2.88%

		Неликвидные акции		121,971,211		4.68%

		Всего:		2,607,029,683		100.00%

		Отраслевая структура портфеля акций

		Отрасль		Сумма (руб.)		Доля (%)

		Нефть и нефтепереработка		634,050,011		53.92%

		Газовая пром-сть		149,797,337		12.74%

		Электроэнергетика		164,274,316		13.97%

		Связь		172,706,605		14.69%

		Металлургия		17,851,586		1.52%

		Машиностроение		14,873,210		1.26%

		Прочие		22,461,039		1.91%

		Всего:		1,176,014,104		100.00%

		Предлагаемая структура портфеля

		Актив		Фактическая структура (%)		Существующие нормативы по структуре (%)		Предлагаемая структура (руб.)		Предлагаемая структура (%)

		Сумма активов (на 21.05.02)						2,607,029,683

		Налог на прибыль (руб.)						0

		Денежные средства в валюте (руб.)		21.82%		5.00%		65,175,742		2.50%

		Еврооблигации (руб.)		0.00%		0.00%		130,351,484		5.00%

		ГКО-ОФЗ (руб.)		0.00%		0.00%		260,702,968		10.00%

		Корпоративные облигации (руб.)		7.90%		10.00%		195,527,226		7.50%

		Недвижимость (руб.)		3.21%		5.00%		260,702,968		10.00%

		Акции российских предприятий (руб.)		45.11%		70.00%		1,694,569,294		65.00%

		ВСЕГО:						2,607,029,683		100.00%

		Структура портфеля акций

				Сумма		Количество акций		Доля в уставном капитале (%)		Справочно уставной капитал (сумма об. и прив. акций)

		Текущая стоимость портфеля акций (руб.)		486,130,627

		в т.ч.

		Ростелеком		89,913,296		4,074,553

		Планируемая стоимость портфеля (руб.)		1,694,569,294

		Остаток денежных средств для операций с акциями (руб.)		1,208,438,667

		Реализация проектов и покупка нелооцененных предприятий (руб.)		150,000,000

		Лимиты трейдеров для самостоятельной работы (руб.)		300,000,000

		Покупка крупных пакетов "голубых фишек" (руб.)		758,438,667

		Газпром		128,578,632		3,640,000		0.02%		23,673,512,900

		Сургутнефтегаз								43,427,992,940

		в портфеле				23,533,455		0.05%

		доп. покупка		137,544,000		10,000,000		0.02%

		Ростелеком								971,527,789

		в портфеле				4,074,553		0.42%

		доп. покупка		341,359,200		7,800,000		0.80%

				607,481,832
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		Стоимость активов, передаваемых в оперативнное управление трейдерам.

		(по состоянию на 4 января 2003г.)

								Кол-во		Стоимость (руб.)

		1. Соснин А.Е.

		Стоимость ГКО-ОФЗ								572,572,104.49

		Стоимость корпоративных облигаций								205,843,672.00

		Стоимость нефтяных акций								634,050,010.65

		в т.ч.

				Мегионнефтегаз АПИ				15,000		1,234,017.40

				Пурнефтегаз АПИ				30,000		1,906,800.00

				Сургутнефтегаз АОИ				6,633,455		172,357,306.85

				Сургутнефтегаз АПИ				6,000,000		48,957,090.00

				Транснефть				200		8,198,715.63

				Сиданко				2,000		0.00

		Стоимость акций Сбербанка

				АОИ				400		17,084,928.00

				АПИ				15,065		5,267,519.11

						Всего:				1,434,818,234.25

		2. Мигаль С.В.

		Стоимость акций								0.00

						Всего:				0.00

		3. Крупные пакеты.								258,090,496.58

		в т.ч.

				ДОК-9						0.00

				Космос						0.00

				На Тверской						0.00

				Нащокин						83,689,452.00

				Нижневартовск						2,440,704.00

				РНПЗ						96,832,420.58

				Сахалинморнефтегаз						75,127,920.00

				Ява						0.00

		4. Денежные средства								568,910,350.10

				Всего:						0.00

		Акций и корп. Обл. в управлении Соснина:								862,246,129.76

		Акций в управлении Мигаля:								0.00

		Свободные денежные средства:								568,910,350.10

		Вывод денежных средств из ГКО:

						Всего:				0.00

		На одного трейдера:								0.00

				Денежный лимит Соснина:						0.00

				Денежный лимит Мигаля:						0.00
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		Динамика рыночной стоимости активов

		ОАО "ИК РУСС-ИНВЕСТ" в 2001-2002гг.

		Дата		Рыночная стоимость (долл.)		Прирост (%)

		1/4/01		53,507,556.49

		1/9/02		62,693,180.27		17.17%

		4/1/02		85,857,692.60		60.46%

		5/21/02		90,850,360.19		69.79%

		7/31/02		70,588,985.63		31.92%

		8/30/02		74,318,241.50		38.89%

		9/30/02		71,573,977.43		33.76%

		11/1/02		74,747,848.98		39.70%

		12/2/02		75,387,231.48		40.89%

		1/3/03		82,023,459.00		53.29%
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График 1. Динамика рыночной стоимости активов ОАО "ИК РУСС-ИНВЕСТ"
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Days to maturity
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Chart 2. Yield Curve of Russian GKO-OFZ
(December 30, 2002)
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Stock

		

				Company		Current price of common shares (USD)		Market Capitalisation (million USD)		P/E		P/S		Div. Yield (%)

				UES		0.1365		3,790.00		neg.		0.50		0.80

				Electricity				6,157.00		17.78		0.41		2.40

				Lukoil		11.41		7,785.00		2.70		0.59		3.00

				Surgutneftegas		0.257		6,155.00		2.30		0.91		0.70

				Oil industry				25,032.00		2.30		0.65		1.60

				Rostelekom		0.7825		491.00		18.70		0.55		1.10

				Telecommunications				5,412.00		16.54		1.55		0.90

				Norilsky Nickel		14.80		2,429.00		2.90		0.58		0.40

				Metallurgy				4,182.00		2.73		0.41		0.70

				Source: Brunswick UBS Warburg
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				Table 2. Blue Chips: Preferred Discounts to Common

				Company		5 January 1998						20 November 2001

						Common		Preferred		Discount		Common		Preferred		Discount

				UES		0.3103		0.2270		26.87%		0.1365		0.0796		41.68%

				Lukoil		23.5161		16.3178		30.61%		11.41		11.4		0.09%

				Rostelecom		3.6147		2.4904		31.10%		0.7825		0.3825		51.12%

				Surgutneftegaz		0.2086		0.1152		44.77%		0.257		0.17		33.85%

				Source: RUSS-INVEST

				Chart 3. The Most Active Volumes in RTS.

				РАО ЕЭС (обыкн.)		24.81%

				Лукойл (обыкн.)		18.90%

				Юкос (обыкн.)		9.98%

				Сургутнефтегаз (обыкн.)		7.41%

				Сибнефть (обыкн.)		3.11%

				Татнефть (Обыкн.)		2.87%

				ГМК (обыкн.)		8.10%

				Ростелеком (обыкн.)		6.05%

				Мосэнерго (обыкн.)		3.06%

				Сургутнефтегаз (прив.)		3.90%

				Другие		11.81%
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Диаграмма 6. Структура оборота в РТС (январь 2002г.)
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RTSvol

		

		Год, месяц		Объем торгов в РТС		Среднедневной объем в РТС		Объем торгов в СГК		Среднедневной объем в СГК

		1995		216,934,281		$2,613,666

		1996		3,537,371,905		$14,206,313

		1997		15,658,965,299		$62,386,316		$975,264,336		$3,885,515

		1998		9,264,312,277		$36,909,611		$82,593,053		$329,056

		1999		2,416,957,593		$9,518,663		$23,171,810		$91,081

		2000		5,813,903,745		$23,255,615		$120,741,415		$482,966

		2001		3,713,446,561		$23,255,615		$120,741,415		$482,966

				Source: RTS
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Figure 10. Annual Trading Volume of Russian Stocks at RTS , billion dollars.
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Indices

		

								Change

						Nov 20		1 month		12 months		YTD		52 low		52 high

				General

				MT Index		188.48		13.80%		33.90%		57.80%		110.36		20.77

				RTS Index		221.06		15.80%		27.60%		54.30%		131.02		236.53

				RTX Index		401.3		18.20%		10.20%		34.70%		267.94		451.32

				Sector Indices

				Oil		20,445		10.40%		10.00%		30.10%		14,404		23,329

				Power		8,102		36.40%		21.90%		63.60%		4,385		8,213

				Wireline Telecoms		2,014		16.90%		-31.90%		-13.20%		1,605		2,958

				Metals		4,267		19.00%		75.70%		83.00%		2,154		5,330

				Automotive		825		25.10%		50.80%		123.50%		346		825

				Engineering		247		1.80%		70.30%		63.90%		135		281

				Retail & Consumer		1,282		52.40%		84.40%		99.60%		639		1,282

				Source: Brunswick UBS Warburg
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		S&P/IFCI Indices

						Price Index										Total Return Index

		Market		Oct. 2001		Sep. 2001		% Change		% Change		Oct. 2001		Sep. 2001		% Change		% Change

		(Number of Stocks)		(U.S. $)		(U.S. $)		Over Month		Year-to-Date		(U.S. $)		(U.S. $)		Over Month		Year-to-Date

		Regions

		Composite-Mal (947)		166.28		156.00		6.6		-18.5		228.03		213.77		6.7		-16.4

		Asia-Mal (496)		83.86		76.93		9.0		-12.8		106.38		97.57		9.0		-11.2

		Composite (1063)		167.58		157.93		6.1		-18.0		229.86		216.44		6.2		-15.9

		Latin America (189)		433.16		419.75		3.2		-21.1		635.01		614.99		3.3		-18.3

		Asia (612)		88.21		81.96		7.6		-12.7		112.24		104.22		7.7		-11.0

		EMEA (262)		103.87		97.41		6.6		-21.2		161.92		151.62		6.8		-19.0

		Europe (117)		115.66		98.31		17.6		-27.2		131.33		111.55		17.7		-26.0

		E. Europe (62)		71.08		61.76		15.1		-6.4		76.26		66.19		15.2		-4.6

		ME & Africa (145)		57.77		57.41		0.6		-16.0		69.62		69.06		0.8		-13.0

		Latin America

		Argentina (17)		401.43		456.22		-12.0		-49.6		638.36		725.49		-12.0		-48.3

		Brazil (71)		249.87		237.81		5.1		-39.3		408.44		388.55		5.1		-36.5

		Chile (32)		421.99		419.55		0.6		-18.8		765.73		760.39		0.7		-13.7

		Colombia (6)		191.36		217.30		-11.9		-3.5		284.91		322.27		-11.6		0.3

		Mexico (47)		671.49		641.60		4.7		-0.5		837.87		800.18		4.7		1.3

		Peru (11)		127.00		132.81		-4.4		9.8		155.19		162.28		-4.4		12.1

		Venezuela (5)		445.59		467.55		-4.7		-5.5		649.30		681.31		-4.7		-2.1

		Asia

		China (62)		36.08		35.58		1.4		-24.4		44.10		43.46		1.5		-23.0

		India (78)		56.50		52.36		7.9		-29.5		64.94		60.14		8.0		-27.7

		Indonesia (30)		14.30		16.19		-11.7		-22.3		16.88		19.06		-11.4		-21.1

		Korea (150)		52.05		45.01		15.6		10.9		60.88		52.64		15.7		13.5

		Malaysia (116)		89.01		90.37		-1.5		-9.2		119.05		120.57		-1.3		-7.0

		Pakistan (15)		86.45		62.48		38.4		-20.2		137.35		98.99		38.8		-16.3

		Philippines (20)		41.60		49.58		-16.1		-40.7		46.88		55.87		-16.1		-40.2

		Sri Lanka (5)		51.87		34.28		51.3		14.9		64.61		42.69		51.3		21.9

		Taiwan,China (96)		73.80		66.74		10.6		-21.5		82.01		74.17		10.6		-20.4

		Thailand (40)		38.04		39.28		-3.2		-7.8		50.58		52.23		-3.2		-6.1

		Europe

		Czech Rep (7)		39.60		34.08		16.2		-24.7		44.98		38.71		16.2		-18.0

		Greece (63)		376.06		340.57		10.4		-33.3		665.34		602.56		10.4		-31.6

		Hungary (12)		190.87		170.99		11.6		-17.7		222.70		199.50		11.6		-16.6

		Poland (29)		453.97		369.70		22.8		-26.5		524.87		427.44		22.8		-25.3

		Russia (9)		75.46		67.09		12.5		23.6		77.87		69.22		12.5		25.1

		Slovakia (5)		37.35		40.96		-8.8		12.5		46.69		45.89		1.7		30.6

		Turkey (55)		113.34		90.69		25.0		-55.2		177.23		141.81		25.0		-54.7

		Mideast/Africa

		Egypt (18)		27.54		28.22		-2.4		-36.7		34.92		35.71		-2.2		-34.5

		Israel (42)		135.93		129.18		5.2		-25.1		154.07		146.41		5.2		-24.0

		Jordan (5)		203.68		181.17		12.4		29.1		299.34		266.26		12.4		33.7

		Morocco (10)		100.18		106.59		-6.0		-19.8		113.46		120.71		-6.0		-17.0

		S. Africa (65)		140.12		140.89		-0.5		-13.3		183.56		184.08		-0.3		-9.6

		Zimbabwe (5)		345.56		360.59		-4.2		80.8		456.50		476.35		-4.2		85.8





SP-IFC

		

		S&P/IFCI Indices

						Price Index										Total Return Index

		Market		Oct. 2001		Sep. 2001		% Change		% Change		Oct. 2001		Sep. 2001		% Change		% Change

		(Number of Stocks)		(U.S. $)		(U.S. $)		Over Month		Year-to-Date		(U.S. $)		(U.S. $)		Over Month		Year-to-Date

		Zimbabwe		345.56		360.59		-4.2		80.8		456.50		476.35		-4.2		85.8

		Jordan		203.68		181.17		12.4		29.1		299.34		266.26		12.4		33.7

		Slovakia		37.35		40.96		-8.8		12.5		46.69		45.89		1.7		30.6

		Russia		75.46		67.09		12.5		23.6		77.87		69.22		12.5		25.1

		Korea		52.05		45.01		15.6		10.9		60.88		52.64		15.7		13.5

		Malaysia		89.01		90.37		-1.5		-9.2		119.05		120.57		-1.3		-7.0

		S. Africa		140.12		140.89		-0.5		-13.3		183.56		184.08		-0.3		-9.6

		Hungary		190.87		170.99		11.6		-17.7		222.70		199.50		11.6		-16.6

		Czech Rep		39.60		34.08		16.2		-24.7		44.98		38.71		16.2		-18.0

		China		36.08		35.58		1.4		-24.4		44.10		43.46		1.5		-23.0

		Poland		453.97		369.70		22.8		-26.5		524.87		427.44		22.8		-25.3

		India		56.50		52.36		7.9		-29.5		64.94		60.14		8.0		-27.7

		Greece		376.06		340.57		10.4		-33.3		665.34		602.56		10.4		-31.6

		Brazil		249.87		237.81		5.1		-39.3		408.44		388.55		5.1		-36.5

		Argentina		401.43		456.22		-12.0		-49.6		638.36		725.49		-12.0		-48.3

		Turkey		113.34		90.69		25.0		-55.2		177.23		141.81		25.0		-54.7

		Китай		90.1

		Россия		80

		Турция		46

		Румыния		38.6

		Ю. Корея		37.5

		Мексика		14.4

		Венгрия		-9.2

		Бразилия		-11

		Чехия		-17.5

		Польша		-22.5

		Аргентина		-29.1
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				Source: IFC
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Figure 9. The Change of S&P/IFC Investable Indices in January-October 2001.
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Eurobond

		

				Номер выпуска		Дата погашения		Дата расчета		Срок (дней)		Средняя цена покупки (% от номинала)		Номинальная доходность (% годовых)		Текущая доходность (%)						Объем  выпуска (млн.долл.)

				2001		11/27/01		15.11.01		12		100.13		5.24%		9.24%		185		0.03		1000		12000

				2003		6/10/03		15.11.01		572		107.13		6.87%		10.97%		299		1.57		1250		715000

				2005		7/24/05		15.11.01		1,347		98.75		9.16%		8.86%		528		3.69		2970		4000590

				2007		6/26/07		15.11.01		2,049		96.75		10.79%		10.34%		626		5.61		2400		4917600

				2010		3/31/10		15.11.01		3,058		83.88		11.84%		9.84%		745		8.38		2820		8623560

				2018		7/24/18		15.11.01		6,095		94.63		11.74%		11.62%		671		16.70		3470		21149650

				2028		6/24/28		15.11.01		9,718		104.13		12.22%		12.24%		757		26.62		2500		24295000

				2030		3/31/30		15.11.01		10,363		52.88		16.71%		9.46%		858		28.39		18336.2		190018040.6
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				Source: Vedomosti.
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Chart 12. The Yields to Maturity of Russian Dollar-Nominated Eurobonds ( November 15, 2001).
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				Source: Raiffeisenbank
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Chart 13. The Spreads Of Russian Eurobonds (bps).
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		Дата		12/30/02

		Номер вып.		Дата погаш.		Срок (дней)		Цена (% от ном.)		Ном. (руб.)		Цена (в руб.)		Комм. (руб.)		Купон		НКД (в руб.)		Доход (руб.)		Доход  в день (руб.)		Доходн. к пог. (%)		Тек. дох.		Эффект. дох.		Валют. доходн.		Расчетная цена (%)		Премия (+), Дисконт (-)		Реальная доходность		Доходность по рент. с учетом налогообл.				Объем  выпуска (млн. руб.)

		27006		22.01.03		23		99.87		10		9.99		0.01		10.0%		0.06		0.07		0.0029		10.72%		10.01%		11.28%		-0.83		99.94		-0.07		-3.23%		9.12%		15.87		10,000.00

		27007		5.02.03		37		99.80		10		9.98		0.01		10.0%		0.10		0.11		0.0031		11.21%		10.02%		11.79%		2.73		99.93		-0.13		-2.71%		9.54%		9.86		10,000.00

		21161		5.03.03		65		97.80		1,000		978.00		0.81		0.0%		0.00		21.19		0.3260		12.16%				12.78%		-39.65		97.89		-0.09		-1.72%		10.34%		5.62		5,000.00

		26001		15.03.03		75		99.33		1,000		993.32		0.82		10.0%		20.55		26.40		0.35		13.51%		10.07%		10.94%										11.00%		0.21		6,142.00

		21162		2.04.03		93		96.58		1,000		965.79		0.80		0.0%		0.00		33.41		0.3592		13.57%				14.27%		-1,305.27		96.79		-0.21		-0.24%		11.54%		3.92		5,000.00

		21163		23.04.03		114		96.00		1,000		960.02		0.80		0.0%		0.00		39.18		0.3437		13.06%				13.65%		62.64		95.83		0.18		-0.85%		11.11%		3.20		5,000.00

		21164		7.05.03		128		95.70		1,000		957.00		0.79		0.0%		0.00		42.21		0.3297		12.57%				13.08%		2.73		95.83		-0.13		-1.42%		10.69%		2.85		5,000.00

		27008		21.05.03		142		99.14		10		9.91		0.01		10.0%		0.39		0.47		0.003		12.08%		10.09%		11.10%		-0.83		98.30		0.84		-3.41%		10.28%		0.39		6,142.00

		27009		4.06.03		156		99.14		10		9.91		0.01		10.0%		0.43		0.50		0.003		11.90%		10.09%		11.07%		1.27		98.15		1.00		-3.43%		10.13%		0.43		6,142.00

		21165		23.07.03		205		93.15		1,000		931.50		0.77		0.0%		0.00		67.73		0.3304		12.93%				13.30%		9.34		91.92		1.23		-1.20%		11.00%		1.78		5,000.00

		27016		20.08.03		233		99.72		1,000		997.19		0.83		12.0%		76.60		78.59		0.337		12.33%		12.03%		11.94%				98.28		1.44		-2.57%		10.49%		0.64		12,000.00

		27015		4.02.04		401		99.25		1,000		992.52		1.02		12.0%		131.84		138.29		0.345		12.67%		12.09%		12.74%				96.10		3.15		-1.76%		10.78%		1.10		15,450.94

		26002		15.03.04		441		95.94		1,000		959.43		0.99		10.0%		120.82		160.40		0.3637		13.87%		10.42%		14.04%								-0.47%		11.76%		1.21		6,142.00

		27013		2.06.04		520		99.04		1,000		990.40		1.02		12.0%		170.96		179.54		0.3453		12.71%		12.12%		12.39%				95.47		3.57		-2.11%		10.82%		0.70		5,000.00

		27017		4.08.04		583		99.00		1,000		989.98		1.02		12.0%		191.67		200.67		0.3442		12.68%		12.12%		12.24%				93.19		5.81		-2.27%		10.79%		0.63		2,370.70

		27014		15.12.04		716		98.78		1,000		987.76		1.02		15.0%		235.40		246.62		0.3444		12.71%		15.19%		12.02%				92.56		6.22		-2.48%		10.82%		0.51		1,010.00

		26003		15.03.05		806		92.77		1,000		927.69		0.96		10.0%		220.82		292.18		0.36		14.03%		10.78%		14.57%								0.07%		12.12%		2.21		6,142.00

		27018		14.09.05		989		99.47		1,000		994.71		1.02		14.0%		344.44		348.70		0.35		12.92%		14.07%		13.46%				92.56		6.92		-1.05%		11.00%		2.71		9,000.00

																														Отриц.				Отриц.		Отриц.

		СЗТел		9.04.04		466		98.85		1,000		988.50		0.35		18.0%		229.81		240.96		0.52		19.09%		18.21%		18.63%										13.37%		0.78		30.00

		ЛОМО		21.05.03		142		100.23		1,000		1,002.30		0.35		19.8%		76.91		74.26		0.52		19.04%		19.72%		20.16%										13.33%		2.57		30.00

		Алр-7		3.07.03		185		100.30		1,000		1,003.00		0.35		16.0%		81.25		77.90		0.42		15.32%		15.98%		15.90%										10.73%		1.97		600.00

		МНБ		13.11.03		318		100.30		1,000		1,003.00		0.35		17.0%		148.11		144.76		0.46		16.56%		16.95%		16.73%										11.60%		1.15		270.00

		Центр-1		18.11.03		323		100.20		1,000		1,002.00		0.35		18.0%		159.29		156.94		0.49		17.74%		17.96%		17.55%										12.39%		0.88		600.00

		Алр-8		25.11.03		330		100.65		1,000		1,006.50		0.35		18.2%		164.46		157.61		0.48		17.35%		18.07%		17.20%										12.12%		0.90		500.00

		Слав		13.03.04		439		101.47		1,000		1,014.70		0.36		19.6%		236.22		221.16		0.50		18.12%		19.36%		17.81%										12.69%		0.83		2,000.00

		Аэро-2		15.03.04		441		100.00		1,000		1,000.00		0.35		17.5%		211.44		211.09		0.48		17.50%		17.50%		17.75%										12.23%		1.21		1,000.00

		ВТБ		23.04.04		480		81.10		1,000		811.00		0.28		0.0%		0.00		188.72		0.39		17.69%		0.00%		17.24%										12.39%		0.76		1,000.00

										Оферта

		Алр-7		5.07.02		-178		101.20		1,000		1,012.00		0.35		16.0%		-78.17		-90.53		0.51		18.34%		15.84%		21.18%										12.84%		-2.05		1,000.00

		Алр-8		26.11.02		-34		101.80		1,000		1,018.00		0.36		20.0%		-18.60		-36.96		1.09		42.80%		19.62%		0.00%										27.28%		-0.09		1,000.00

		Аэро		16.09.02		-105		101.25		1,000		1,012.50		0.35		19.9%		-57.10		-69.96		0.67		24.56%		19.60%		73.82%										16.81%		-0.29		1,000.00

		ЛОМО		19.02.03		51		100.23		1,006		1,005.30		0.35		19.8%		27.62		28.27		0.55		22.85%		19.72%		14.50%										14.13%		0.14		1,000.00

		Центр-1		19.11.02		-41		101.56		1,000		1,015.60		0.36		20.5%		-23.03		-38.98		0.95		36.51%		20.19%		0.00%										23.92%		-0.11		1,000.00

		СЗТел		23.10.02		-68		100.00		965		1,000.00		0.35		20.0%		-37.26		-72.61		1.07		38.96%		20.00%		49.85%										27.28%		-5.37		30.00





GKO-chart

		

				Source: MICEX
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Days to Maturity

Yield

Chart 14. The Yield to Maturity of Russian rouble-nominated GKO-OFZ
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Дней до погашения

Доходность

График 1. Доходность к погашению ГКО-ОФЗ
(по состоянию на 30 декабря 2002г.)
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RTSchart

		DATE		HIGH		LOW		CLOSE

		9/1/95		100.00		100.00		100.00

		9/4/95		99.80		99.80		99.80

		9/5/95		100.42		100.42		100.42

		9/6/95		99.74		99.74		99.74

		9/7/95		101.30		101.30		101.30

		9/8/95		101.30		101.30		101.30

		9/11/95		100.84		100.84		100.84

		9/12/95		100.24		100.24		100.24

		9/13/95		99.16		99.16		99.16

		9/14/95		98.80		98.80		98.80

		9/15/95		99.30		99.30		99.30

		9/18/95		99.84		99.84		99.84

		9/19/95		99.54		99.54		99.54

		9/20/95		99.19		99.19		99.19

		9/21/95		96.27		96.27		96.27

		9/22/95		94.03		94.03		94.03

		9/25/95		91.16		91.16		91.16

		9/26/95		87.98		87.98		87.98

		9/27/95		88.17		88.17		88.17

		9/28/95		89.07		89.07		89.07

		9/29/95		86.09		86.09		86.09

		10/2/95		83.00		83.00		83.00

		10/3/95		78.39		78.39		78.39

		10/4/95		72.06		72.06		72.06

		10/5/95		75.03		75.03		75.03

		10/6/95		74.16		74.16		74.16

		10/9/95		77.27		77.27		77.27

		10/10/95		76.42		76.42		76.42

		10/11/95		75.80		75.80		75.80

		10/12/95		76.48		76.48		76.48

		10/13/95		77.48		77.48		77.48

		10/16/95		78.10		78.10		78.10

		10/17/95		78.66		78.66		78.66

		10/18/95		79.00		79.00		79.00

		10/19/95		79.26		79.26		79.26

		10/20/95		79.35		79.35		79.35

		10/23/95		79.16		79.16		79.16

		10/24/95		79.08		79.08		79.08

		10/25/95		79.14		79.14		79.14

		10/26/95		78.11		78.11		78.11

		10/27/95		75.86		75.86		75.86

		10/30/95		74.88		74.88		74.88

		10/31/95		73.56		73.56		73.56

		11/1/95		72.70		72.70		72.70

		11/2/95		68.09		68.09		68.09

		11/3/95		69.98		69.98		69.98

		11/4/95		70.53		70.53		70.53

		11/8/95		71.27		71.27		71.27

		11/9/95		71.76		71.76		71.76

		11/10/95		71.54		71.54		71.54

		11/13/95		72.18		72.18		72.18

		11/14/95		71.87		71.87		71.87

		11/15/95		71.52		71.52		71.52

		11/16/95		70.98		70.98		70.98

		11/17/95		71.28		71.28		71.28

		11/20/95		72.59		72.59		72.59

		11/21/95		72.19		72.19		72.19

		11/22/95		73.75		73.75		73.75

		11/23/95		73.69		73.69		73.69

		11/24/95		72.56		72.56		72.56

		11/27/95		72.35		72.35		72.35

		11/28/95		72.42		72.42		72.42

		11/29/95		71.12		71.12		71.12

		11/30/95		70.47		70.47		70.47

		12/1/95		70.95		70.95		70.95

		12/4/95		71.90		71.90		71.90

		12/5/95		73.91		73.91		73.91

		12/6/95		74.86		74.86		74.86

		12/7/95		76.14		76.14		76.14

		12/8/95		76.45		76.45		76.45

		12/9/95		76.37		76.37		76.37

		12/13/95		78.04		78.04		78.04

		12/14/95		82.04		82.04		82.04

		12/15/95		82.04		82.04		82.04

		12/18/95		81.04		81.04		81.04

		12/19/95		83.20		83.20		83.20

		12/20/95		83.84		83.84		83.84

		12/21/95		81.01		81.01		81.01

		12/22/95		80.37		80.37		80.37

		12/25/95		81.49		81.49		81.49

		12/26/95		81.85		81.85		81.85

		12/27/95		82.45		82.45		82.45

		12/28/95		82.92		82.92		82.92

		1/9/96		87.35		87.35		87.35

		1/10/96		90.78		90.78		90.78

		1/11/96		91.19		91.19		91.19

		1/12/96		89.99		89.99		89.99

		1/15/96		90.73		90.73		90.73

		1/16/96		87.57		87.57		87.57

		1/17/96		81.65		81.65		81.65

		1/18/96		83.59		83.59		83.59

		1/19/96		85.04		85.04		85.04

		1/22/96		85.27		85.27		85.27

		1/23/96		82.83		82.83		82.83

		1/24/96		81.74		81.74		81.74

		1/25/96		77.97		77.97		77.97

		1/26/96		80.20		80.20		80.20

		1/29/96		80.36		80.36		80.36

		1/30/96		80.95		80.95		80.95

		1/31/96		80.71		80.71		80.71

		2/1/96		81.19		81.19		81.19

		2/2/96		83.56		83.56		83.56

		2/5/96		83.56		83.56		83.56

		2/6/96		83.56		83.56		83.56

		2/7/96		80.81		80.81		80.81

		2/8/96		80.88		80.88		80.88

		2/9/96		80.42		80.42		80.42

		2/12/96		78.79		78.79		78.79

		2/13/96		77.69		77.69		77.69

		2/14/96		77.84		77.84		77.84

		2/15/96		77.86		77.86		77.86

		2/16/96		77.34		77.34		77.34

		2/19/96		76.15		76.15		76.15

		2/20/96		74.53		74.53		74.53

		2/21/96		72.23		72.23		72.23

		2/22/96		70.84		70.84		70.84

		2/23/96		74.40		74.40		74.40

		2/26/96		73.70		73.70		73.70

		2/28/96		72.79		72.79		72.79

		2/29/96		72.47		72.47		72.47

		3/1/96		71.31		71.31		71.31

		3/2/96		70.23		70.23		70.23

		3/4/96		69.22		69.22		69.22

		3/5/96		70.15		70.15		70.15

		3/6/96		70.10		70.10		70.10

		3/7/96		69.94		69.94		69.94

		3/11/96		69.93		69.93		69.93

		3/12/96		69.57		69.57		69.57

		3/13/96		67.70		67.70		67.70

		3/14/96		68.46		68.46		68.46

		3/15/96		67.92		67.92		67.92

		3/18/96		66.69		66.69		66.69

		3/19/96		67.28		67.28		67.28

		3/20/96		68.91		68.91		68.91

		3/21/96		71.95		71.95		71.95

		3/22/96		74.73		74.73		74.73

		3/25/96		76.23		76.23		76.23

		3/26/96		77.93		77.93		77.93

		3/27/96		75.91		75.91		75.91

		3/28/96		75.16		75.16		75.16

		3/29/96		75.63		75.63		75.63

		4/1/96		77.56		77.56		77.56

		4/2/96		80.58		80.58		80.58

		4/3/96		84.67		84.67		84.67

		4/4/96		83.95		83.95		83.95

		4/5/96		81.50		81.50		81.50

		4/8/96		83.02		83.02		83.02

		4/9/96		84.25		84.25		84.25

		4/10/96		83.90		83.90		83.90

		4/11/96		85.73		85.73		85.73

		4/12/96		86.57		86.57		86.57

		4/15/96		87.43		87.43		87.43

		4/16/96		93.19		93.19		93.19

		4/17/96		95.08		95.08		95.08

		4/18/96		92.30		92.30		92.30

		4/19/96		89.65		89.65		89.65

		4/22/96		91.41		91.41		91.41

		4/23/96		94.08		94.08		94.08

		4/24/96		98.70		98.70		98.70

		4/25/96		108.63		108.63		108.63

		4/26/96		105.15		105.15		105.15

		4/29/96		104.28		104.28		104.28

		4/30/96		103.98		103.98		103.98

		5/5/96		103.52		103.52		103.52

		5/6/96		105.81		105.81		105.81

		5/7/96		109.42		109.42		109.42

		5/8/96		111.03		111.03		111.03

		5/12/96		110.66		110.66		110.66

		5/13/96		116.84		116.84		116.84

		5/14/96		112.82		112.82		112.82

		5/15/96		109.23		109.23		109.23

		5/16/96		109.97		109.97		109.97

		5/17/96		109.34		109.34		109.34

		5/20/96		110.88		110.88		110.88

		5/21/96		113.67		113.67		113.67

		5/22/96		116.18		116.18		116.18

		5/23/96		121.18		121.18		121.18

		5/24/96		131.67		131.67		131.67

		5/27/96		144.76		144.76		144.76

		5/28/96		164.49		164.49		164.49

		5/29/96		149.55		149.55		149.55

		5/30/96		141.04		141.04		141.04

		5/31/96		146.91		146.91		146.91

		6/3/96		149.15		149.15		149.15

		6/4/96		144.69		144.69		144.69

		6/5/96		136.86		136.86		136.86

		6/6/96		138.12		138.12		138.12

		6/7/96		140.73		140.73		140.73

		6/10/96		150.40		150.40		150.40

		6/11/96		151.63		151.63		151.63

		6/13/96		148.56		148.56		148.56

		6/14/96		146.86		146.86		146.86

		6/17/96		170.13		170.13		170.13

		6/18/96		179.00		179.00		179.00

		6/19/96		171.28		171.28		171.28

		6/20/96		171.70		171.70		171.70

		6/21/96		180.66		180.66		180.66

		6/24/96		195.64		195.64		195.64

		6/25/96		205.03		205.03		205.03

		6/26/96		213.82		213.82		213.82

		6/27/96		227.70		227.70		227.70

		6/28/96		204.13		204.13		204.13

		7/1/96		198.63		198.63		198.63

		7/2/96		209.36		209.36		209.36

		7/4/96		227.79		227.79		227.79

		7/5/96		216.39		216.39		216.39

		7/8/96		190.15		190.15		190.15

		7/9/96		181.57		181.57		181.57

		7/10/96		168.79		168.79		168.79

		7/11/96		156.08		156.08		156.08

		7/12/96		159.90		159.90		159.90

		7/15/96		174.59		174.59		174.59

		7/16/96		173.92		173.92		173.92

		7/17/96		164.04		164.04		164.04

		7/18/96		161.38		161.38		161.38

		7/19/96		163.15		163.15		163.15

		7/22/96		159.51		159.51		159.51

		7/23/96		155.57		155.57		155.57

		7/24/96		146.42		146.42		146.42

		7/25/96		147.94		147.94		147.94

		7/26/96		147.82		147.82		147.82

		7/29/96		153.89		153.89		153.89

		7/30/96		152.24		152.24		152.24

		7/31/96		152.15		152.15		152.15

		8/1/96		158.05		158.05		158.05

		8/2/96		164.57		164.57		164.57

		8/5/96		172.02		172.02		172.02

		8/6/96		166.11		166.11		166.11

		8/7/96		166.11		166.11		166.11

		8/8/96		168.51		168.51		168.51

		8/9/96		170.68		170.68		170.68

		8/12/96		172.59		172.59		172.59

		8/13/96		177.11		177.11		177.11

		8/14/96		182.77		182.77		182.77

		8/15/96		189.39		189.39		189.39

		8/16/96		187.67		187.67		187.67

		8/19/96		183.34		183.34		183.34

		8/20/96		182.02		182.02		182.02

		8/21/96		175.88		175.88		175.88

		8/22/96		180.87		180.87		180.87

		8/23/96		182.07		182.07		182.07

		8/26/96		181.95		181.95		181.95

		8/27/96		183.39		183.39		183.39

		8/28/96		180.38		180.38		180.38

		8/29/96		180.96		180.96		180.96

		8/30/96		182.64		182.64		182.64

		9/2/96		185.52		185.52		185.52

		9/3/96		183.90		183.90		183.90

		9/4/96		185.00		185.00		185.00

		9/5/96		182.83		182.83		182.83

		9/6/96		175.23		175.23		175.23

		9/9/96		175.97		175.97		175.97

		9/10/96		171.58		171.58		171.58

		9/11/96		166.73		166.73		166.73

		9/12/96		166.06		166.06		166.06

		9/13/96		171.72		171.72		171.72

		9/16/96		173.53		173.53		173.53

		9/17/96		174.28		174.28		174.28

		9/18/96		174.32		174.32		174.32

		9/19/96		174.26		174.26		174.26

		9/20/96		173.08		173.08		173.08

		9/23/96		167.48		167.48		167.48

		9/24/96		157.16		157.16		157.16

		9/25/96		159.70		159.70		159.70

		9/26/96		164.24		164.24		164.24

		9/27/96		162.52		162.52		162.52

		9/30/96		165.93		165.93		165.93

		10/1/96		165.57		165.57		165.57

		10/2/96		163.90		163.90		163.90

		10/3/96		163.45		163.45		163.45

		10/4/96		161.38		161.38		161.38

		10/7/96		163.51		163.51		163.51

		10/8/96		169.90		169.90		169.90

		10/9/96		181.64		181.64		181.64

		10/10/96		184.67		184.67		184.67

		10/11/96		181.75		181.75		181.75

		10/14/96		186.37		186.37		186.37

		10/15/96		186.14		186.14		186.14

		10/16/96		182.36		182.36		182.36

		10/17/96		177.81		177.81		177.81

		10/18/96		180.41		180.41		180.41

		10/21/96		184.02		184.02		184.02

		10/22/96		183.72		183.72		183.72

		10/23/96		187.56		187.56		187.56

		10/24/96		185.28		185.28		185.28

		10/25/96		179.49		179.49		179.49

		10/28/96		176.52		176.52		176.52

		10/29/96		175.70		175.70		175.70

		10/30/96		178.78		178.78		178.78

		10/31/96		177.99		177.99		177.99

		11/1/96		178.64		178.64		178.64

		11/4/96		180.54		180.54		180.54

		11/5/96		183.95		183.95		183.95

		11/6/96		184.35		184.35		184.35

		11/10/96		186.07		186.07		186.07

		11/11/96		188.74		188.74		188.74

		11/12/96		190.20		190.20		190.20

		11/13/96		190.74		190.74		190.74

		11/14/96		187.75		187.75		187.75

		11/15/96		188.28		188.28		188.28

		11/18/96		190.65		190.65		190.65

		11/19/96		190.88		190.88		190.88

		11/20/96		192.03		192.03		192.03

		11/21/96		192.82		192.82		192.82

		11/22/96		191.23		191.23		191.23

		11/25/96		191.94		191.94		191.94

		11/26/96		190.49		190.49		190.49

		11/27/96		187.14		187.14		187.14

		11/28/96		188.42		188.42		188.42

		11/29/96		187.90		187.90		187.90

		12/2/96		189.73		189.73		189.73

		12/3/96		190.51		190.51		190.51

		12/4/96		190.79		190.79		190.79

		12/5/96		190.16		190.16		190.16

		12/6/96		185.25		185.25		185.25

		12/9/96		185.73		184.26		185.14

		12/10/96		186.18		184.57		184.92

		12/11/96		186.84		186.02		186.02

		12/14/96		186.56		186.06		186.56

		12/15/96		186.60		186.01		186.03

		12/16/96		186.40		185.76		186.24

		12/17/96		186.21		184.97		184.99

		12/18/96		185.02		184.35		184.35

		12/19/96		185.27		184.37		185.27

		12/20/96		186.47		185.14		185.14

		12/23/96		186.95		185.17		186.95

		12/24/96		189.08		187.08		189.08

		12/25/96		189.98		189.26		189.85

		12/26/96		189.91		189.27		189.41

		12/27/96		193.64		189.37		193.64

		12/30/96		197.94		192.89		197.94

		12/31/96		200.50		198.97		200.50

		1/5/97		213.46		197.54		213.38

		1/6/97		219.86		213.21		219.86

		1/8/97		227.73		218.09		227.73

		1/9/97		231.48		227.78		231.48

		1/10/97		247.69		232.04		247.69

		1/13/97		251.49		249.23		250.55

		1/14/97		250.28		243.03		243.03

		1/15/97		243.46		241.94		243.46

		1/16/97		243.74		242.65		243.31

		1/17/97		251.07		243.59		251.07

		1/20/97		262.34		251.52		262.34

		1/21/97		279.11		263.90		279.11

		1/22/97		279.47		277.22		278.62

		1/23/97		288.49		278.74		288.49

		1/24/97		293.33		289.20		291.98

		1/27/97		291.81		277.40		277.40

		1/28/97		276.29		267.68		268.37

		1/29/97		276.70		268.69		276.70

		1/30/97		277.38		275.28		275.49

		1/31/97		275.26		274.55		274.68

		2/3/97		276.79		274.63		276.79

		2/4/97		279.55		276.85		279.55

		2/5/97		280.33		279.68		280.33

		2/6/97		286.47		280.52		286.47

		2/7/97		292.67		287.23		292.67

		2/10/97		304.90		293.12		304.90

		2/11/97		312.60		305.70		312.60

		2/12/97		312.66		306.79		306.79

		2/13/97		310.63		306.64		310.63

		2/14/97		313.50		310.36		313.50

		2/17/97		320.34		313.76		320.34

		2/18/97		329.83		321.22		329.83

		2/19/97		347.11		330.59		347.11

		2/20/97		349.27		347.20		347.20

		2/21/97		345.76		331.82		331.82

		2/24/97		331.27		328.80		329.48

		2/25/97		329.65		327.35		327.35

		2/26/97		328.71		326.29		326.29

		2/27/97		337.38		326.27		337.38

		2/28/97		337.45		329.97		329.97

		3/3/97		329.53		322.31		322.31

		3/4/97		322.15		320.33		320.33

		3/5/97		319.87		311.10		311.10

		3/6/97		314.07		310.30		314.07

		3/7/97		316.89		314.49		316.89

		3/11/97		327.37		317.28		327.37

		3/12/97		331.64		327.52		331.64

		3/13/97		334.48		332.20		334.48

		3/14/97		334.64		329.70		329.37

		3/17/97		330.38		328.96		330.38

		3/18/97		331.68		330.01		330.01

		3/19/97		329.60		320.23		320.23

		3/20/97		319.54		313.35		313.35

		3/21/97		313.08		309.27		309.41

		3/24/97		314.54		309.81		310.44

		3/25/97		310.01		303.33		303.33

		3/26/97		304.21		303.35		303.71

		3/27/97		303.76		298.68		298.68

		3/28/97		299.13		295.40		297.46

		3/31/97		301.30		296.29		301.30

		4/1/97		301.23		298.52		298.52

		4/2/97		298.36		297.60		297.83

		4/3/97		297.85		295.24		295.24

		4/4/97		294.72		286.03		286.03

		4/7/97		285.79		282.23		282.23

		4/8/97		288.63		282.20		288.63

		4/9/97		303.34		289.12		303.34

		4/10/97		303.39		298.24		298.24

		4/11/97		298.19		294.94		294.94

		4/14/97		294.74		286.07		286.07

		4/15/97		291.41		285.15		291.41

		4/16/97		299.27		292.24		298.81

		4/17/97		298.82		294.46		295.08

		4/18/97		299.14		295.80		299.06

		4/21/97		299.30		295.61		295.61

		4/22/97		295.22		291.32		291.32

		4/23/97		290.94		289.86		290.22

		4/24/97		290.66		290.02		290.66

		4/25/97		297.60		290.71		297.60

		4/28/97		301.53		297.76		301.53

		4/29/97		305.53		302.07		305.53

		4/30/97		321.19		306.23		321.19

		5/5/97		334.59		322.14		334.59

		5/6/97		339.04		335.18		339.04

		5/7/97		338.93		337.63		338.70

		5/8/97		338.61		337.38		337.53

		5/12/97		360.72		337.75		360.72

		5/13/97		361.17		353.99		353.99

		5/14/97		353.29		349.75		349.75

		5/15/97		357.00		349.91		357.00

		5/16/97		362.52		357.38		362.52

		5/19/97		366.80		363.81		366.22

		5/20/97		365.90		359.37		359.37

		5/21/97		365.96		359.57		365.96

		5/22/97		365.88		359.04		359.04

		5/23/97		358.48		356.27		356.27

		5/26/97		357.43		356.41		356.52

		5/27/97		356.84		355.30		355.30

		5/28/97		355.13		351.40		351.40

		5/29/97		353.41		351.27		353.41

		5/30/97		355.64		353.50		355.64

		6/2/97		356.45		355.46		355.46

		6/3/97		355.35		354.90		355.35

		6/4/97		359.76		355.47		359.76

		6/5/97		360.55		359.86		360.54

		6/6/97		360.94		359.91		360.94

		6/9/97		365.64		361.05		365.64

		6/10/97		366.01		365.26		365.26

		6/11/97		365.03		363.76		363.96

		6/13/97		364.78		363.94		364.78

		6/16/97		369.00		364.90		369.00

		6/17/97		369.81		369.15		369.17

		6/18/97		377.69		369.09		377.69

		6/19/97		388.99		379.06		388.99

		6/20/97		390.82		388.54		390.82

		6/23/97		400.59		391.26		400.59

		6/24/97		412.32		401.34		412.32

		6/25/97		433.12		413.01		433.12

		6/26/97		432.86		421.68		421.68

		6/27/97		422.73		421.02		421.46

		6/30/97		421.25		418.63		418.63

		7/1/97		423.87		419.09		423.87

		7/2/97		447.94		424.75		447.94

		7/3/97		481.13		449.61		481.13

		7/4/97		495.57		482.51		495.57

		7/7/97		507.75		497.84		504.55

		7/8/97		503.41		489.92		489.92

		7/9/97		503.97		490.34		503.97

		7/10/97		504.67		502.48		502.48

		7/11/97		501.62		493.34		493.34

		7/14/97		491.71		475.54		475.54

		7/15/97		475.72		469.70		469.70

		7/16/97		468.16		452.85		452.85

		7/17/97		462.37		451.83		462.37

		7/18/97		473.12		463.28		473.12

		7/21/97		473.91		468.66		468.66

		7/22/97		472.19		468.10		472.19

		7/23/97		492.60		472.97		492.60

		7/24/97		497.82		493.01		497.82

		7/25/97		509.47		498.52		509.47

		7/28/97		516.63		509.68		516.63

		7/29/97		519.19		517.12		517.54

		7/30/97		516.34		508.12		508.12

		7/31/97		506.63		504.74		506.45

		8/1/97		510.20		507.42		510.20

		8/4/97		518.31		511.40		518.31

		8/5/97		526.20		518.44		526.20

		8/6/97		533.86		526.38		533.86

		8/7/97		559.86		534.29		559.86

		8/8/97		570.66		561.80		569.23

		8/11/97		569.06		554.20		554.20

		8/12/97		558.52		554.12		557.99

		8/13/97		557.64		552.62		552.62

		8/14/97		555.23		551.79		555.23

		8/15/97		563.14		555.66		563.14

		8/18/97		563.45		544.69		544.69

		8/19/97		542.01		536.31		536.31

		8/20/97		537.19		527.72		527.72

		8/21/97		538.46		527.22		538.46

		8/22/97		538.56		525.25		525.25

		8/25/97		525.01		520.72		521.04

		8/26/97		521.08		516.23		516.23

		8/27/97		515.46		500.00		500.00

		8/28/97		500.00		495.73		495.73

		8/29/97		494.52		474.80		474.80

		9/1/97		473.13		453.22		453.22

		9/2/97		471.78		452.70		471.78

		9/3/97		501.79		475.05		501.79

		9/4/97		503.15		487.78		487.78

		9/5/97		488.90		486.88		488.46

		9/8/97		497.53		488.63		497.53

		9/9/97		505.84		497.93		505.84

		9/10/97		506.16		504.77		504.77

		9/11/97		504.59		489.44		489.44

		9/12/97		488.31		482.40		483.75

		9/15/97		487.33		484.10		486.90

		9/16/97		490.47		486.81		490.47

		9/17/97		494.48		491.17		494.48

		9/18/97		494.21		489.69		489.69

		9/19/97		492.89		489.32		492.89

		9/22/97		496.40		492.86		496.40

		9/23/97		501.26		496.47		501.26

		9/24/97		501.21		496.92		496.92

		9/25/97		496.84		495.15		495.15

		9/26/97		495.05		491.42		491.42

		9/29/97		492.86		490.38		492.86

		9/30/97		498.42		493.11		498.42

		10/1/97		503.96		498.60		503.96

		10/2/97		525.73		504.92		525.73

		10/3/97		552.14		526.86		552.14

		10/6/97		571.66		554.95		571.66

		10/7/97		570.93		559.51		559.51

		10/8/97		559.09		552.66		552.88

		10/9/97		551.67		533.62		533.62

		10/10/97		532.17		527.78		527.78

		10/13/97		535.65		527.94		535.65

		10/14/97		544.89		536.73		544.89

		10/15/97		544.92		539.56		539.56

		10/16/97		540.18		537.07		537.07

		10/17/97		537.01		532.90		532.90

		10/20/97		532.50		526.54		526.61

		10/21/97		538.01		526.97		538.01

		10/22/97		550.44		539.81		550.44

		10/23/97		550.42		528.50		528.50

		10/24/97		525.97		517.66		518.29

		10/27/97		519.26		485.16		485.16

		10/28/97		468.17		392.86		392.86

		10/29/97		454.34		396.52		454.34

		10/30/97		456.34		427.20		427.20

		10/31/97		422.26		415.55		422.26

		11/3/97		440.82		424.25		440.82

		11/4/97		444.67		441.61		441.61

		11/5/97		441.33		438.80		440.97

		11/6/97		441.52		438.34		438.34

		11/10/97		434.22		402.10		402.10

		11/11/97		400.46		385.69		385.69

		11/12/97		383.68		350.01		350.01

		11/13/97		346.90		341.27		344.80

		11/14/97		348.46		342.07		342.07

		11/17/97		341.09		338.89		339.39

		11/18/97		360.31		341.15		360.31

		11/19/97		360.57		352.10		352.10

		11/20/97		360.73		350.65		360.73

		11/21/97		382.59		362.27		382.59

		11/24/97		383.23		368.47		368.47

		11/25/97		366.69		347.04		347.04

		11/26/97		356.81		347.60		356.81

		11/27/97		356.16		340.03		340.03

		11/28/97		339.61		328.49		328.49

		12/1/97		331.31		322.91		322.91

		12/2/97		322.34		319.60		320.38

		12/3/97		340.22		321.38		340.22

		12/4/97		361.79		341.63		361.79

		12/5/97		382.42		363.82		382.42

		12/8/97		388.13		380.79		388.13

		12/9/97		389.81		387.34		387.34

		12/10/97		386.98		369.16		369.16

		12/11/97		366.24		339.25		339.25

		12/15/97		361.24		338.05		361.24

		12/16/97		373.91		363.20		373.91

		12/17/97		383.60		376.62		383.60

		12/18/97		384.51		379.86		379.86

		12/19/97		377.80		354.41		354.41

		12/22/97		355.91		347.49		355.91

		12/23/97		371.85		356.96		371.85

		12/24/97		371.64		368.80		370.41

		12/25/97		378.92		371.31		378.92

		12/26/97		380.11		377.05		380.11

		12/29/97		389.02		379.94		389.02

		12/30/97		396.41		388.91		396.41

		12/31/97		397.08		396.26		396.86

		1/5/98		411.61		398.63		411.61

		1/6/98		421.55		410.04		410.04

		1/8/98		393.44		382.06		382.06

		1/9/98		381.64		371.54		372.46

		1/12/98		349.29		319.02		319.02

		1/13/98		341.76		333.10		341.76

		1/14/98		350.77		338.42		338.42

		1/15/98		335.79		329.89		329.89

		1/16/98		334.54		326.27		334.54

		1/19/98		343.74		338.99		339.47

		1/20/98		340.74		338.32		338.32

		1/21/98		336.46		325.34		325.34

		1/22/98		312.31		307.97		308.80

		1/23/98		310.41		293.72		294.71

		1/26/98		281.87		273.66		280.59

		1/27/98		288.79		278.23		284.39

		1/28/98		282.55		276.88		276.88

		1/29/98		267.52		263.42		265.93

		1/30/98		284.35		272.86		284.35

		2/2/98		300.61		294.79		300.61

		2/3/98		295.95		291.31		291.31

		2/4/98		288.03		284.30		284.80

		2/5/98		300.33		288.48		299.58

		2/6/98		306.48		302.52		304.04

		2/9/98		310.71		306.63		307.71

		2/10/98		304.79		302.41		302.68

		2/11/98		313.14		309.58		311.60

		2/12/98		310.67		302.53		302.53

		2/13/98		303.10		299.98		302.24

		2/16/98		304.83		301.25		303.50

		2/17/98		309.69		306.46		309.65

		2/18/98		308.22		303.02		303.02

		2/19/98		306.09		304.20		305.24

		2/20/98		307.09		304.53		305.81

		2/23/98		312.40		309.07		311.93

		2/24/98		308.95		307.13		307.13

		2/25/98		308.12		306.02		306.74

		2/26/98		312.63		308.19		309.21

		2/27/98		311.90		309.28		309.56

		3/2/98		323.91		310.32		323.91

		3/3/98		327.00		321.44		321.44

		3/4/98		334.18		323.16		334.18

		3/5/98		330.63		328.12		328.12

		3/6/98		339.66		330.29		339.66

		3/10/98		354.56		337.51		354.56

		3/11/98		367.25		354.89		357.09

		3/12/98		355.63		350.22		350.31

		3/13/98		351.72		345.93		350.20

		3/16/98		349.74		348.09		349.35

		3/17/98		344.85		330.98		332.15

		3/18/98		328.09		324.04		325.06

		3/19/98		331.61		329.47		331.61

		3/20/98		336.56		334.32		335.78

		3/23/98		342.85		323.90		342.85

		3/24/98		348.87		344.75		344.75

		3/25/98		344.38		340.62		341.89

		3/26/98		341.19		334.80		335.03

		3/27/98		341.48		339.00		341.48

		3/30/98		337.88		331.26		331.28

		3/31/98		326.11		324.39		325.50

		4/1/98		322.88		317.93		321.91

		4/2/98		323.49		320.74		323.13

		4/3/98		319.97		312.26		313.48

		4/6/98		317.36		314.54		316.42

		4/7/98		317.23		315.55		316.33

		4/8/98		315.28		311.38		312.52

		4/9/98		312.59		306.39		306.39

		4/10/98		308.96		304.13		308.96

		4/13/98		310.07		309.16		310.07

		4/14/98		309.79		307.02		308.85

		4/15/98		314.99		310.84		313.12

		4/16/98		320.44		314.05		319.83

		4/17/98		318.71		312.69		312.69

		4/20/98		314.42		312.84		312.84

		4/21/98		315.04		313.50		314.26

		4/22/98		319.00		315.52		317.48

		4/23/98		324.48		322.10		322.10

		4/24/98		330.40		322.82		326.16

		4/27/98		324.10		309.63		309.63

		4/28/98		305.18		303.08		304.13

		4/29/98		308.63		305.55		306.21

		4/30/98		312.37		305.67		312.37

		5/5/98		320.23		315.21		315.21

		5/6/98		313.22		310.28		310.61

		5/7/98		307.30		304.74		304.74

		5/8/98		305.02		301.10		302.82

		5/12/98		300.46		290.72		290.72

		5/13/98		279.33		274.93		279.19

		5/14/98		280.29		263.66		263.66

		5/15/98		259.23		251.34		258.10

		5/18/98		247.49		227.61		227.61

		5/19/98		238.63		234.68		236.58

		5/20/98		233.15		226.74		233.15

		5/21/98		238.47		229.87		230.23

		5/22/98		226.68		223.15		225.41

		5/25/98		222.17		213.44		213.44

		5/26/98		209.63		203.81		209.33

		5/27/98		194.45		182.21		187.23

		5/28/98		203.47		197.80		198.74

		5/29/98		196.14		189.08		191.29

		6/1/98		185.67		171.71		171.71

		6/2/98		192.75		175.81		192.75

		6/3/98		211.67		202.92		209.07

		6/4/98		216.47		208.03		208.61

		6/5/98		210.77		207.53		207.65

		6/8/98		207.14		203.23		205.31

		6/9/98		203.97		195.02		196.45

		6/10/98		189.16		184.19		184.26

		6/11/98		178.13		174.10		178.13

		6/15/98		171.35		164.77		165.11

		6/16/98		170.42		162.16		169.02

		6/17/98		181.99		170.03		181.99

		6/18/98		190.92		176.67		177.24

		6/19/98		176.60		170.23		174.65

		6/22/98		173.03		170.97		172.37

		6/23/98		172.62		170.81		172.61

		6/24/98		178.47		174.18		178.21

		6/25/98		177.65		172.57		172.57

		6/26/98		166.12		163.30		163.99

		6/29/98		157.37		153.22		153.97

		6/30/98		154.24		149.98		151.35

		7/1/98		154.74		145.72		145.72

		7/2/98		144.65		140.99		144.21

		7/3/98		151.33		145.76		151.33

		7/6/98		150.55		145.01		145.01

		7/7/98		138.86		131.71		138.47

		7/8/98		136.74		132.57		134.81

		7/9/98		137.35		135.51		136.19

		7/10/98		144.02		138.16		144.02

		7/13/98		157.21		147.56		157.20

		7/14/98		184.07		174.57		183.65

		7/15/98		190.56		178.82		190.56

		7/16/98		189.36		181.32		181.32

		7/17/98		193.35		187.21		193.35

		7/20/98		194.51		190.54		193.02

		7/21/98		188.75		183.95		183.95

		7/22/98		175.37		168.70		171.73

		7/23/98		167.78		159.86		159.86

		7/24/98		160.33		156.66		157.74

		7/27/98		153.76		143.46		143.46

		7/28/98		149.24		139.66		147.28

		7/29/98		150.77		147.16		147.96

		7/30/98		153.23		150.17		150.17

		7/31/98		156.27		149.65		149.65

		8/3/98		146.60		144.86		145.64

		8/4/98		148.74		145.12		147.21

		8/5/98		144.91		141.68		141.68

		8/6/98		142.58		135.88		135.88

		8/7/98		133.44		128.86		132.86

		8/10/98		128.26		120.91		120.91

		8/11/98		115.34		106.58		109.90

		8/12/98		115.12		108.19		108.19

		8/13/98		101.17		95.42		101.17

		8/14/98		116.55		105.21		115.00

		8/17/98		117.41		108.85		109.43

		8/18/98		103.86		99.07		99.58

		8/19/98		97.36		88.21		90.19

		8/20/98		88.71		86.57		86.57

		8/21/98		82.76		79.50		81.76

		8/24/98		86.69		80.83		86.40

		8/25/98		89.57		87.39		88.50

		8/26/98		82.87		76.26		76.26

		8/27/98		73.68		63.20		63.20

		8/28/98		68.96		61.15		66.77

		8/31/98		66.31		64.26		65.61

		9/1/98		66.75		62.93		65.66

		9/2/98		66.64		65.29		65.63

		9/3/98		64.09		61.43		61.43

		9/4/98		63.13		59.99		63.13

		9/7/98		66.28		63.28		63.28

		9/8/98		63.31		62.12		62.61

		9/9/98		62.68		61.61		61.63

		9/10/98		67.11		61.85		64.60

		9/11/98		63.32		61.14		62.31

		9/14/98		64.71		62.31		63.88

		9/15/98		64.21		62.03		62.03

		9/16/98		62.83		58.86		58.86

		9/17/98		58.86		51.70		51.70

		9/18/98		52.80		50.12		50.12

		9/21/98		50.51		47.81		47.81

		9/22/98		49.65		48.13		49.65

		9/23/98		50.21		47.65		47.65

		9/24/98		48.80		48.31		48.31

		9/25/98		48.31		47.08		47.08

		9/28/98		47.65		46.24		46.24

		9/29/98		46.44		45.86		45.86

		9/30/98		45.82		43.81		43.81

		10/1/98		43.81		41.13		41.18

		10/2/98		41.20		37.74		38.81

		10/5/98		38.81		37.91		38.53

		10/6/98		41.05		38.33		41.05

		10/7/98		43.48		41.72		42.94

		10/8/98		43.05		41.35		41.35

		10/9/98		42.69		41.34		42.55

		10/12/98		44.98		43.19		44.75

		10/13/98		47.85		46.28		47.67

		10/14/98		51.89		48.10		51.89

		10/15/98		60.25		58.25		58.73

		10/16/98		64.57		55.32		55.32

		10/19/98		56.76		55.48		55.91

		10/20/98		56.68		55.21		56.68

		10/21/98		61.94		57.78		61.94

		10/22/98		62.56		60.80		60.96

		10/23/98		60.42		59.18		60.42

		10/26/98		60.69		59.54		59.54

		10/27/98		57.32		56.57		56.89

		10/28/98		54.59		53.13		53.54

		10/29/98		56.54		53.70		55.39

		10/30/98		57.54		56.45		57.54

		11/2/98		58.57		57.30		58.38

		11/3/98		59.36		58.59		59.36

		11/4/98		62.08		60.10		61.07

		11/5/98		63.18		60.38		60.38

		11/6/98		61.13		60.35		61.13

		11/10/98		61.21		60.23		60.67

		11/11/98		60.91		60.57		60.76

		11/12/98		61.89		60.53		60.53

		11/13/98		60.00		59.32		59.32

		11/16/98		59.55		58.85		59.55

		11/17/98		60.02		59.85		60.02

		11/18/98		60.38		59.48		59.76

		11/19/98		60.19		60.03		60.04

		11/20/98		63.36		60.49		63.36

		11/23/98		71.13		68.64		70.13

		11/24/98		73.80		70.66		70.85

		11/25/98		70.01		68.23		69.15

		11/26/98		72.00		69.23		72.00

		11/27/98		72.20		71.57		71.57

		11/30/98		72.34		71.46		71.46

		12/1/98		69.90		67.38		67.74

		12/2/98		68.13		67.73		68.07

		12/3/98		65.38		62.88		65.38

		12/4/98		64.00		62.32		64.00

		12/7/98		64.16		62.85		63.32

		12/8/98		61.24		60.44		60.44

		12/9/98		59.32		58.60		58.71

		12/10/98		61.90		60.12		60.95

		12/11/98		60.41		58.48		58.67

		12/15/98		59.35		58.74		58.79

		12/16/98		60.95		59.68		60.95

		12/17/98		61.62		60.42		60.42

		12/18/98		59.62		58.66		59.24

		12/21/98		60.30		59.21		60.25

		12/22/98		60.66		59.70		60.16

		12/23/98		60.44		59.90		60.44

		12/24/98		60.50		59.82		60.11

		12/25/98		59.94		59.66		59.94

		12/28/98		60.11		59.49		59.95

		12/29/98		60.09		59.66		59.68

		12/30/98		59.82		59.16		59.39

		12/31/98		59.00		58.93		58.93

		1/5/99		60.14		58.93		59.70

		1/6/99		61.34		59.97		61.27

		1/10/99		62.93		62.08		62.93

		1/11/99		62.39		61.35		61.35

		1/12/99		60.72		60.06		60.17

		1/13/99		60.11		55.64		55.64

		1/14/99		57.16		56.56		56.94

		1/15/99		55.93		54.99		55.40

		1/18/99		55.88		55.48		55.71

		1/19/99		56.10		55.44		56.10

		1/20/99		56.99		56.21		56.99

		1/21/99		58.43		57.32		57.59

		1/22/99		57.57		55.68		55.68

		1/25/99		55.89		55.31		55.60

		1/26/99		55.61		55.51		55.55

		1/27/99		55.42		55.03		55.03

		1/28/99		54.75		54.18		54.49

		1/29/99		55.21		55.04		55.12

		2/1/99		55.29		55.07		55.09

		2/2/99		55.22		55.04		55.14

		2/3/99		55.47		55.12		55.30

		2/4/99		56.03		55.38		55.96

		2/5/99		55.69		55.37		55.69

		2/8/99		56.60		56.04		56.60

		2/9/99		58.94		58.01		58.94

		2/10/99		63.30		60.95		62.98

		2/11/99		67.53		65.47		67.53

		2/12/99		65.18		63.95		65.16

		2/15/99		64.55		63.76		64.01

		2/16/99		65.76		64.33		65.60

		2/17/99		66.90		65.21		65.79

		2/18/99		66.83		65.66		66.52

		2/19/99		70.88		67.97		70.22

		2/22/99		76.99		74.53		75.40

		2/23/99		75.97		73.93		73.93

		2/24/99		75.50		72.98		75.50

		2/25/99		76.63		71.36		71.36

		2/26/98		70.80		68.89		70.03

		3/1/99		73.69		71.76		73.50

		3/2/99		76.07		75.08		76.07

		3/3/99		75.05		73.10		73.33

		3/4/99		72.89		70.93		70.93

		3/5/99		72.64		71.83		72.61

		3/9/99		73.92		72.85		73.71

		3/10/99		76.52		73.77		76.52

		3/11/99		82.30		81.08		82.24

		3/12/99		84.10		81.66		82.98

		3/15/99		83.84		82.31		83.84

		3/16/99		86.63		84.16		86.63

		3/17/99		91.11		87.00		90.02

		3/18/99		90.65		84.53		84.53

		3/19/99		85.70		84.54		85.70

		3/22/99		84.54		81.81		81.98

		3/23/99		80.96		79.40		80.96

		3/24/99		76.82		74.86		76.82

		3/25/99		80.92		78.12		80.65

		3/26/99		83.71		79.94		79.94

		3/29/99		80.03		78.82		79.85

		3/30/99		81.78		80.82		81.18

		3/31/99		80.36		79.54		80.36

		4/1/99		79.98		78.70		78.70

		4/2/99		79.31		78.03		79.31

		4/5/99		79.61		79.23		79.24

		4/6/99		78.72		75.51		75.51

		4/7/99		75.68		71.90		72.98

		4/8/99		72.37		70.56		70.90

		4/9/99		69.87		66.63		66.88

		4/12/99		69.05		66.38		68.59

		4/13/99		70.98		69.15		69.15

		4/14/99		73.57		70.03		73.57

		4/15/99		76.97		75.47		75.68

		4/16/99		79.59		77.21		79.59

		4/19/99		82.43		80.48		81.10

		4/20/99		79.75		76.51		76.58

		4/21/99		77.45		75.22		76.91

		4/22/99		80.82		78.27		80.33

		4/23/99		83.36		82.23		82.23

		4/26/99		83.92		82.84		83.92

		4/27/99		85.32		83.72		83.72

		4/28/99		82.82		80.95		81.47

		4/29/99		87.16		83.28		87.16

		4/30/99		92.25		88.72		91.83

		5/5/99		104.65		100.11		102.69

		5/6/99		104.68		101.98		104.67

		5/7/99		104.37		100.84		100.97

		5/11/99		99.77		96.26		97.11

		5/12/99		89.23		80.12		81.39

		5/13/99		83.58		77.70		83.58

		5/14/99		84.81		82.58		82.58

		5/17/99		94.22		91.24		92.13

		5/18/99		99.15		94.90		99.15

		5/19/99		100.59		98.23		98.23

		5/20/99		98.49		94.69		98.49

		5/21/99		98.40		96.59		98.16

		5/24/99		101.62		100.76		101.60

		5/25/99		99.24		97.14		98.62

		5/26/99		99.90		96.98		99.90

		5/27/99		103.01		100.32		100.32

		5/28/99		99.10		97.83		99.10

		5/31/99		97.64		96.25		97.64

		6/1/99		98.26		96.76		96.76

		6/2/99		96.45		93.91		94.18

		6/3/99		99.70		93.83		99.70

		6/4/99		100.84		99.64		100.27

		6/7/99		103.53		100.60		102.72

		6/8/99		107.03		104.04		106.40

		6/9/99		108.10		105.88		107.47

		6/10/99		112.21		109.79		110.66

		6/11/99		114.37		111.07		113.86

		6/15/99		116.05		112.68		112.77

		6/16/99		117.72		112.85		117.72

		6/17/99		119.83		117.41		117.57

		6/18/99		121.13		116.58		121.13

		6/21/99		129.28		123.79		129.28

		6/22/99		132.80		128.73		129.83

		6/23/99		128.92		125.50		125.50

		6/24/99		127.65		125.98		126.12

		6/25/99		125.78		122.40		123.06

		6/28/99		124.56		122.73		122.80

		6/29/99		124.88		123.50		123.90

		6/30/99		126.74		125.35		125.65

		7/1/99		131.48		129.54		131.48

		7/2/99		133.69		132.28		133.67

		7/5/99		139.58		135.46		139.03

		7/6/99		147.31		142.76		146.61

		7/7/99		146.70		142.49		144.27

		7/8/99		148.14		146.19		147.37

		7/9/99		145.40		144.00		144.00

		7/12/99		145.37		141.92		141.92

		7/13/99		141.38		137.26		137.26

		7/14/99		141.31		137.56		141.31

		7/15/99		139.13		138.08		139.13

		7/16/99		138.77		137.62		137.83

		7/19/99		135.80		133.65		133.65

		7/20/99		132.16		130.67		130.67

		7/21/99		127.43		126.23		127.13

		7/22/99		132.11		128.58		128.85

		7/23/99		127.95		126.69		127.34

		7/26/99		129.52		126.64		126.64

		7/27/99		126.00		124.98		125.18

		7/28/99		124.94		123.32		123.66

		7/29/99		123.10		114.54		114.54

		7/30/99		117.02		114.02		116.49

		8/2/99		118.50		115.58		115.77

		8/3/99		116.07		113.35		114.47

		8/4/99		110.93		104.95		105.46

		8/5/99		105.33		98.58		101.34

		8/6/99		106.08		103.15		103.15

		8/9/99		101.72		91.59		101.72

		8/10/99		106.15		101.96		102.42

		8/11/99		102.78		101.22		102.78

		8/12/99		105.80		104.54		104.87

		8/13/99		103.30		101.35		103.11

		8/16/99		104.31		102.67		103.96

		8/17/99		104.59		103.69		104.59

		8/18/99		105.54		104.34		104.87

		8/19/99		106.66		105.64		105.83

		8/20/99		109.09		106.53		109.09

		8/23/99		116.85		113.11		116.85

		8/24/99		117.77		115.38		115.75

		8/25/99		116.30		115.44		115.44

		8/26/99		113.91		110.68		111.12

		8/27/99		109.31		107.73		107.73

		8/30/99		106.61		103.48		103.80

		8/31/99		102.50		100.82		102.50

		9/1/99		103.73		102.57		102.95

		9/2/99		104.84		101.60		101.60

		9/3/99		104.13		101.80		104.13

		9/6/99		104.91		104.15		104.91

		9/7/99		105.62		104.69		104.69

		9/8/99		104.01		101.62		101.65

		9/9/99		101.17		98.44		101.17

		9/10/99		104.83		103.08		103.84

		9/13/99		103.64		97.13		97.13

		9/14/99		98.94		95.41		95.41

		9/15/99		95.22		90.37		92.77

		9/16/99		91.24		87.53		87.53

		9/17/99		84.58		81.73		84.58

		9/20/99		85.70		80.54		80.54

		9/21/99		79.23		76.15		76.15

		9/22/99		80.14		74.10		80.14

		9/23/99		84.94		81.33		84.94

		9/24/99		84.42		83.14		84.20

		9/27/99		87.67		84.22		87.67

		9/28/99		88.47		86.51		86.51

		9/29/99		86.07		85.15		85.15

		9/30/99		84.51		81.71		83.12

		10/1/99		85.10		83.59		84.50

		10/4/99		86.65		84.78		86.65

		10/5/99		88.42		87.23		88.42

		10/6/99		88.75		88.16		88.16

		10/7/99		89.34		87.85		89.34

		10/8/99		93.84		91.16		93.31

		10/11/99		97.19		94.58		97.19

		10/12/99		99.65		96.25		96.25

		10/13/99		96.09		94.17		96.03

		10/14/99		100.54		97.14		100.31

		10/15/99		99.22		94.99		95.10

		10/18/99		94.76		92.97		94.19

		10/19/99		96.46		94.71		96.46

		10/20/99		98.39		96.11		98.39

		10/21/99		98.96		95.85		95.85

		10/22/99		98.20		96.83		98.20

		10/25/99		99.68		97.04		97.11

		10/26/99		98.42		97.24		97.93

		10/27/99		97.08		96.17		97.02

		10/28/99		97.63		96.77		97.63

		10/29/99		98.11		97.59		97.80

		11/1/99		97.89		97.25		97.25

		11/2/99		97.82		97.11		97.82

		11/3/99		96.94		95.50		95.50

		11/4/99		96.48		94.93		96.48

		11/5/99		99.83		97.76		99.83

		11/9/99		106.22		102.16		106.01

		11/10/99		111.07		108.45		110.98

		11/11/99		115.86		112.51		113.03

		11/12/99		112.45		110.82		111.56

		11/15/99		114.70		112.80		112.87

		11/16/99		115.32		113.26		115.32

		11/17/99		117.71		116.08		116.08

		11/18/99		115.02		113.44		113.90

		11/19/99		118.77		115.64		118.26

		11/22/99		121.74		120.77		120.92

		11/23/99		124.99		123.31		124.91

		11/24/99		122.76		119.50		119.50

		11/25/99		120.06		117.79		120.06

		11/26/99		121.70		119.74		119.75

		11/29/99		118.79		116.64		116.64

		11/30/99		114.72		112.36		112.36

		12/1/99		113.41		112.05		113.41

		12/2/99		115.55		114.41		114.75

		12/3/99		118.17		116.30		118.17

		12/6/99		118.84		117.86		118.15

		12/7/99		117.30		112.92		113.14

		12/8/99		110.45		107.69		110.45

		12/9/99		110.94		109.33		110.36

		12/10/99		108.14		106.91		107.57

		12/14/99		109.03		105.98		109.03

		12/15/99		118.03		114.16		118.03

		12/16/99		122.05		118.41		118.46

		12/17/99		120.98		119.22		120.21

		12/20/99		132.26		127.76		132.17

		12/21/99		146.43		135.66		142.67

		12/22/99		152.52		146.06		146.06

		12/23/99		147.29		143.20		147.29

		12/24/99		150.78		146.27		150.71

		12/27/99		156.61		152.35		156.61

		12/28/99		156.76		151.73		151.73

		12/29/99		151.69		147.28		147.28

		12/30/99		150.01		145.78		150.01

		12/31/99		177.71		150.25		177.71

		1/5/00		179.52		167.03		179.01

		1/6/00		186.75		180.28		185.52

		1/10/00		194.87		187.88		192.25

		1/11/00		186.78		180.46		182.33

		1/12/00		189.20		175.80		189.20

		1/13/00		195.87		187.82		195.86

		1/14/00		204.62		199.81		202.71

		1/17/00		203.17		197.91		197.91

		1/18/00		199.76		194.52		194.58

		1/19/00		188.90		183.47		183.63

		1/20/00		192.16		187.18		192.16

		1/21/00		202.94		197.03		202.14

		1/24/00		199.12		194.51		194.51

		1/25/00		188.16		181.68		183.76

		1/26/00		182.51		179.16		182.30

		1/27/00		188.47		185.14		188.47

		1/28/00		189.25		181.84		181.84

		1/31/00		176.72		172.31		172.31

		2/1/00		176.98		171.29		171.29

		2/2/00		173.71		168.92		168.92

		2/3/00		174.87		169.69		173.23

		2/4/00		178.77		175.68		178.39

		2/7/00		180.93		178.13		178.13

		2/8/00		186.25		178.93		186.25

		2/9/00		196.64		193.24		193.24

		2/10/00		191.54		188.92		189.33

		2/11/00		190.64		187.13		187.61

		2/14/00		194.14		187.29		187.29

		2/15/00		184.55		179.18		179.18

		2/16/00		182.05		180.22		180.26

		2/17/00		182.26		178.31		182.26

		2/18/00		181.59		179.82		179.82

		2/21/00		177.08		175.17		176.63

		2/22/00		179.18		178.16		178.37

		2/23/00		182.23		179.02		181.13

		2/24/00		185.52		182.40		182.88

		2/25/00		179.69		174.06		174.21

		2/28/00		172.24		164.32		164.32

		2/29/00		170.93		167.08		170.93

		3/1/00		180.47		175.35		180.47

		3/2/00		184.96		180.28		184.80

		3/3/00		189.93		184.81		189.93

		3/6/00		193.63		190.87		190.87

		3/7/00		197.33		187.95		197.33

		3/9/00		213.70		208.07		211.25

		3/10/00		224.82		213.65		224.82

		3/13/00		223.36		209.67		209.67

		3/14/00		223.07		218.51		223.07

		3/15/00		223.41		218.64		222.40

		3/16/00		223.96		221.08		222.48

		3/17/00		226.23		218.88		218.88

		3/20/00		218.02		215.25		215.85

		3/21/00		214.16		212.57		212.57

		3/22/00		222.55		215.42		222.40

		3/23/00		237.24		231.65		231.65

		3/24/00		243.92		238.23		243.92

		3/27/00		255.89		239.86		239.86

		3/28/00		235.99		229.88		229.88

		3/29/00		232.45		227.70		232.45

		3/30/00		230.36		223.92		223.92

		3/31/00		231.88		220.94		231.88

		4/3/00		232.48		225.93		226.22

		4/4/00		229.36		225.62		228.17

		4/5/00		223.10		212.94		214.59

		4/6/00		222.50		218.88		222.43

		4/7/00		221.27		218.31		221.27

		4/10/00		229.14		222.01		229.14

		4/11/00		225.30		222.32		222.32

		4/12/00		225.51		224.07		224.92

		4/13/00		223.22		221.96		222.04

		4/14/00		226.47		220.67		220.67

		4/17/00		205.99		203.38		203.38

		4/18/00		210.14		202.25		202.95

		4/19/00		209.09		203.62		204.63

		4/20/00		208.73		205.30		208.73

		4/21/00		213.29		211.85		213.29

		4/24/00		210.01		206.19		206.19

		4/25/00		213.05		211.16		213.05

		4/26/00		222.58		218.34		221.17

		4/27/00		224.78		218.00		218.00

		4/28/00		226.87		223.82		226.87

		5/3/00		228.92		227.46		227.46

		5/4/00		226.69		225.38		225.38

		5/5/00		227.48		225.22		225.38

		5/6/00		229.35		227.60		228.97

		5/10/00		230.43		227.15		227.15

		5/11/00		223.31		221.07		222.93

		5/12/00		221.68		218.02		219.52

		5/15/00		216.90		213.82		215.27

		5/16/00		220.96		216.62		220.01

		5/17/00		217.85		209.80		209.80

		5/18/00		207.21		203.38		204.62

		5/19/00		201.55		188.25		190.50

		5/22/00		187.97		184.78		184.78

		5/23/00		182.39		171.27		171.82

		5/24/00		167.05		156.56		167.05

		5/25/00		178.27		174.60		177.59

		5/26/00		187.65		177.14		185.53

		5/29/00		190.41		183.70		184.11

		5/30/00		189.20		184.21		188.58

		5/31/00		191.63		188.95		190.21

		6/1/00		194.96		192.41		194.75

		6/2/00		202.25		193.59		202.25

		6/5/00		208.32		200.95		200.95

		6/6/00		201.97		194.80		194.80

		6/7/00		193.92		188.15		193.92

		6/8/00		200.78		198.63		199.64

		6/9/00		201.08		197.71		200.21

		6/13/00		197.95		195.31		195.31

		6/14/00		192.11		188.25		191.25

		6/15/00		194.87		192.43		193.17

		6/16/00		196.52		193.82		194.63

		6/19/00		196.18		190.58		190.58

		6/20/00		192.20		184.13		184.13

		6/21/00		179.88		177.05		179.30

		6/22/00		180.90		178.11		180.90

		6/23/00		182.89		178.78		182.86

		6/26/00		181.28		179.53		180.08

		6/27/00		179.79		172.68		172.68

		6/28/00		173.37		168.50		170.17

		6/29/00		168.82		162.69		163.02

		6/30/00		171.51		166.28		171.40

		7/3/00		176.38		171.65		176.38

		7/4/00		181.74		178.66		178.66

		7/5/00		179.52		175.98		175.98

		7/6/00		182.66		176.19		182.66

		7/7/00		186.49		184.96		184.96

		7/10/00		187.76		185.06		185.06

		7/11/00		183.12		177.75		180.48

		7/12/00		185.50		180.84		185.52

		7/13/00		189.02		186.48		187.70

		7/14/00		188.57		184.17		188.32

		7/17/00		192.31		189.28		189.28

		7/18/00		189.39		187.67		187.67

		7/19/00		189.64		187.48		187.63

		7/20/00		189.79		187.40		189.34

		7/21/00		191.61		189.52		189.52

		7/24/00		189.63		188.20		189.63

		7/25/00		188.59		187.82		188.26

		7/26/00		188.40		185.99		187.47

		7/27/00		187.63		184.80		187.63

		7/28/00		191.30		188.72		191.30

		7/31/00		194.09		191.04		194.09

		8/1/00		200.37		198.85		200.30

		8/2/00		205.00		201.59		202.69

		8/3/00		207.63		202.81		202.99

		8/4/00		210.64		206.30		210.64

		8/7/00		215.52		211.68		211.89

		8/8/00		212.99		207.92		212.99

		8/9/00		217.38		211.23		217.38

		8/10/00		217.32		214.99		216.26

		8/11/00		223.64		218.91		222.89

		8/14/00		229.09		224.95		228.89

		8/15/00		232.05		227.58		232.05

		8/16/00		231.63		228.47		228.47

		8/17/00		227.30		224.15		224.57

		8/18/00		227.12		223.81		223.81

		8/21/00		222.59		221.36		222.59

		8/22/00		227.69		223.32		227.69

		8/23/00		229.28		227.62		227.97

		8/24/00		238.06		230.61		238.06

		8/25/00		242.86		240.37		240.66

		8/28/00		240.46		239.03		239.33

		8/29/00		245.99		241.90		245.49

		8/30/00		244.55		240.01		240.01

		8/31/00		241.57		239.26		239.99

		9/1/00		240.60		237.13		237.15

		9/4/00		237.08		233.25		236.74

		9/5/00		240.44		237.77		237.77

		9/6/00		239.20		237.56		237.85

		9/7/00		236.42		232.97		232.97

		9/8/00		230.92		226.84		227.62

		9/11/00		222.50		216.18		220.44

		9/12/00		222.30		218.94		220.71

		9/13/00		218.47		213.07		213.07

		9/14/00		215.59		207.94		215.59

		9/15/00		213.43		210.54		210.54

		9/18/00		204.01		198.61		198.61

		9/19/00		200.19		192.27		200.19

		9/20/00		200.32		193.19		193.19

		9/21/00		195.12		191.37		194.37

		9/22/00		188.36		179.98		179.98

		9/25/00		194.18		189.09		194.18

		9/26/00		194.98		192.82		192.99

		9/27/00		199.89		193.26		199.98

		9/28/00		198.95		196.98		197.40

		9/29/00		199.98		198.17		199.08

		10/2/00		203.83		198.46		203.83

		10/3/00		212.91		208.77		212.91

		10/4/00		212.50		204.00		204.50

		10/5/00		205.71		197.97		197.97

		10/6/00		197.45		194.59		197.20

		10/9/00		194.26		192.58		193.61

		10/10/00		195.95		192.26		192.99

		10/11/00		190.43		185.88		187.22

		10/12/00		188.17		183.55		187.33

		10/13/00		184.46		182.53		184.24

		10/16/00		195.26		189.64		194.88

		10/17/00		196.10		191.56		196.10

		10/18/00		192.61		183.98		183.98

		10/19/00		193.33		189.24		193.33

		10/20/00		199.63		197.62		198.88

		10/23/00		200.33		196.23		196.85

		10/24/00		197.20		194.62		196.52

		10/25/00		194.23		190.46		191.11

		10/26/00		188.86		188.01		188.86

		10/27/00		190.75		189.18		190.75

		10/30/00		191.68		187.98		187.98

		10/31/00		189.92		187.71		189.00

		11/1/00		195.60		192.52		194.09

		11/2/00		194.07		190.56		192.75

		11/3/00		192.36		189.54		189.54

		11/4/00		189.04		188.39		189.04

		11/8/00		185.04		182.08		184.54

		11/9/00		183.42		178.33		178.33

		11/10/00		182.00		178.40		178.40

		11/13/00		175.98		174.71		174.74

		11/14/00		179.35		177.33		179.35

		11/15/00		179.58		177.72		177.72

		11/16/00		179.03		177.14		178.16

		11/17/00		180.14		178.32		178.73

		11/20/00		178.15		173.31		173.31

		11/21/00		174.34		172.16		172.16

		11/22/00		169.68		162.55		166.24

		11/23/00		167.09		163.74		165.92

		11/24/00		167.79		166.15		167.36

		11/27/00		172.50		169.55		171.80

		11/28/00		169.87		164.84		165.16

		11/29/00		162.54		160.33		160.95

		11/30/00		156.04		143.42		143.42

		12/1/00		146.98		137.56		141.71

		12/4/00		143.48		140.01		141.58

		12/5/00		155.10		145.84		155.10

		12/6/00		163.02		158.64		161.16

		12/7/00		159.65		151.34		151.34

		12/8/00		163.03		153.94		163.03

		12/9/00		161.50		158.42		159.69

		12/13/00		161.39		158.31		160.50

		12/14/00		158.26		149.89		149.89

		12/15/00		141.61		136.71		136.71

		12/18/00		142.80		137.39		142.80

		12/19/00		141.73		140.13		141.25

		12/20/00		139.35		134.97		135.31

		12/21/00		132.59		130.32		132.07

		12/22/00		138.17		134.45		138.17

		12/25/00		140.71		139.00		140.71

		12/26/00		141.27		139.83		141.17

		12/27/00		140.86		139.32		139.82

		12/28/00		140.82		139.76		140.82

		12/29/00		143.55		142.36		143.29

		1/3/01		137.95		130.06		131.02

		1/4/01		143.03		141.36		142.15

		1/5/01		146.95		142.31		145.68

		1/9/01		148.42		145.02		146.88

		1/10/01		155.95		153.58		154.68

		1/11/01		160.28		155.00		158.77

		1/12/01		161.83		160.62		160.62

		1/15/01		163.55		159.45		163.55

		1/16/01		164.75		163.19		163.34

		1/17/01		170.00		164.40		170.00

		1/18/01		170.51		166.72		168.09

		1/19/01		173.73		171.51		172.00

		1/22/01		168.56		165.39		166.33

		1/23/01		169.41		166.77		168.59

		1/24/01		175.08		173.77		174.43

		1/25/01		178.79		173.79		176.76

		1/26/01		178.90		177.29		178.90

		1/29/01		176.77		171.99		173.12

		1/30/01		173.64		171.12		173.64

		1/31/01		173.53		171.68		173.53

		2/1/01		172.33		170.33		170.33

		2/2/01		170.84		168.32		170.84

		2/5/01		166.98		165.37		165.37

		2/6/01		169.21		166.56		168.84

		2/7/01		168.31		165.99		166.60

		2/8/01		170.40		167.20		170.40

		2/9/01		170.01		168.39		168.67

		2/12/01		170.10		168.16		169.07

		2/13/01		177.05		171.43		177.05

		2/14/01		178.93		177.24		178.61

		2/15/01		186.74		181.10		186.74

		2/16/01		185.69		180.11		180.11

		2/19/01		181.22		176.67		177.30

		2/20/01		179.91		175.29		176.27

		2/21/01		169.46		161.12		162.39

		2/22/01		168.83		165.70		168.83

		2/23/01		168.76		161.95		161.95

		2/26/01		166.82		165.23		166.82

		2/27/01		166.31		162.60		162.86

		2/28/01		164.76		161.77		164.76

		3/1/01		162.07		159.57		161.55

		3/2/01		164.11		162.27		162.40

		3/5/01		168.56		164.77		168.56

		3/6/01		178.61		173.65		178.16

		3/7/01		180.48		174.18		180.48

		3/11/01		177.36		176.85		177.34

		3/12/01		174.40		173.42		174.03

		3/13/01		174.75		170.37		174.75

		3/14/01		176.40		167.35		167.46

		3/15/01		173.41		169.56		173.32

		3/16/01		174.24		171.48		174.24

		3/19/01		178.82		175.89		178.38

		3/20/01		180.83		178.81		178.81

		3/21/01		176.65		174.69		174.86

		3/22/01		173.32		171.33		173.21

		3/23/01		174.00		173.02		174.00

		3/26/01		175.38		174.53		175.38

		3/27/01		175.18		173.95		175.18

		3/28/01		176.52		173.46		173.46

		3/29/01		170.58		169.03		169.20

		3/30/01		169.53		168.15		169.46

		4/2/01		169.62		166.82		167.58

		4/3/01		166.27		163.03		163.65

		4/4/01		161.79		158.29		161.27

		4/5/01		167.33		164.13		167.33

		4/6/01		169.17		165.88		166.17

		4/9/01		166.93		164.84		166.93

		4/10/01		169.02		167.07		168.63

		4/11/01		171.20		169.08		171.20

		4/12/01		171.59		169.21		169.21

		4/13/01		171.36		170.20		171.36

		4/16/01		171.01		169.19		169.26

		4/17/01		167.18		164.88		166.80

		4/18/01		171.85		169.64		171.51

		4/19/01		175.85		174.25		174.92

		4/20/01		174.33		171.84		171.84

		4/23/01		170.23		168.42		168.42

		4/24/01		170.79		169.47		170.14

		4/25/01		171.74		169.96		171.74

		4/26/01		177.36		174.09		177.36

		4/27/01		182.53		177.80		182.53

		4/28/01		182.77		180.66		180.68

		5/3/01		187.39		184.86		184.86

		5/4/01		187.10		184.60		185.95

		5/7/01		189.19		188.12		189.19

		5/8/01		195.33		190.57		194.99

		5/10/01		198.08		196.09		198.08

		5/11/01		196.94		195.33		195.33

		5/14/01		193.56		191.89		192.96

		5/15/01		193.03		192.05		192.94

		5/16/01		192.44		191.34		192.06

		5/17/01		201.24		197.85		200.38

		5/18/01		203.09		200.10		203.09

		5/21/01		207.99		205.42		207.17

		5/22/01		209.45		205.67		205.67

		5/23/01		208.22		204.81		207.90

		5/24/01		207.91		204.94		205.08

		5/25/01		205.49		201.27		201.95

		5/28/01		201.60		200.00		201.60

		5/29/01		205.09		202.28		202.28

		5/30/01		205.94		202.38		205.55

		5/31/01		209.60		205.97		208.80

		6/1/01		213.47		208.53		213.47

		6/4/01		219.64		218.14		218.18

		6/5/01		217.00		212.38		212.38

		6/6/01		214.32		212.68		213.41

		6/7/01		210.05		208.58		209.30

		6/8/01		214.99		211.45		211.45

		6/9/01		211.61		211.11		211.61

		6/13/01		210.44		209.36		210.14

		6/14/01		209.52		207.25		207.97

		6/15/01		211.01		209.12		210.33

		6/18/01		215.26		212.72		214.94

		6/19/01		220.08		217.76		220.08

		6/20/01		219.56		218.35		219.42

		6/21/01		221.95		220.51		221.82

		6/22/01		229.28		224.82		227.87

		6/25/01		228.98		224.95		224.95

		6/26/01		225.40		221.98		222.40

		6/27/01		222.73		221.69		222.00

		6/28/01		220.68		216.58		218.91

		6/29/01		218.75		214.94		216.11

		7/2/01		216.59		214.79		214.79

		7/3/01		213.74		212.54		212.54

		7/4/01		214.42		210.86		214.42

		7/5/01		218.08		213.85		218.08

		7/6/01		215.04		212.74		212.74

		7/9/01		211.76		207.96		209.19

		7/10/01		210.99		207.88		207.88

		7/11/01		201.02		195.73		196.13

		7/12/01		204.98		198.74		200.76

		7/13/01		200.63		198.69		200.63

		7/16/01		202.35		200.51		202.06

		7/17/01		202.70		198.97		198.97

		7/18/01		199.23		195.43		195.43

		7/19/01		196.31		192.49		196.31

		7/20/01		197.58		195.58		196.20

		7/23/01		198.43		196.62		197.98

		7/24/01		197.43		194.94		195.04

		7/25/01		198.35		196.69		198.35

		7/26/01		203.82		200.85		203.82

		7/27/01		206.04		201.05		201.05

		7/30/01		201.10		199.57		199.82

		7/31/01		199.16		196.12		196.12

		8/1/01		196.60		194.17		195.08

		8/2/01		196.39		195.12		196.39

		8/3/01		197.00		195.61		195.61

		8/6/01		194.76		192.24		192.69

		8/7/01		191.30		187.74		189.38

		8/8/01		190.34		189.29		190.34

		8/9/01		191.56		188.79		191.56

		8/10/01		194.81		192.40		194.21

		8/13/01		193.84		192.82		193.54

		8/14/01		196.35		195.45		196.35

		8/15/01		195.36		193.94		193.99

		8/16/01		193.12		192.60		192.68

		8/17/01		194.95		192.01		192.01

		8/20/01		193.26		191.04		193.26

		8/21/01		195.29		193.73		193.73

		8/22/01		199.94		194.35		199.94

		8/23/01		201.25		199.43		201.25

		8/24/01		205.87		202.97		205.54

		8/27/01		212.55		208.73		210.11

		8/28/01		211.59		210.20		211.59

		8/29/01		209.38		206.59		207.54

		8/30/01		205.31		202.86		202.86

		8/31/01		205.41		200.99		205.41

		9/3/01		209.57		207.43		209.57

		9/4/01		212.48		210.79		210.79

		9/5/01		210.65		209.06		209.79

		9/6/01		211.50		208.78		208.78

		9/7/01		208.93		207.19		207.21

		9/10/01		208.27		205.14		205.59

		9/11/01		207.67		206.13		206.13

		9/12/01		200.15		193.88		195.11

		9/13/01		198.61		195.68		198.61

		9/14/01		197.78		192.03		192.03

		9/17/01		190.02		186.71		189.93

		9/18/01		193.98		191.85		193.98

		9/19/01		199.21		196.95		199.21

		9/20/01		196.15		193.60		193.60

		9/21/01		189.40		183.57		183.67

		9/24/01		189.67		183.66		186.02

		9/25/01		179.32		176.64		179.20

		9/26/01		178.08		176.53		176.79

		9/27/01		177.48		176.49		176.49

		9/28/01		180.79		178.76		180.25

		10/1/01		182.60		179.67		179.90

		10/2/01		180.04		177.93		178.12

		10/3/01		176.56		173.69		174.20

		10/4/01		176.70		175.23		175.90

		10/5/01		177.30		175.10		175.76

		10/8/01		175.83		174.52		175.83

		10/9/01		178.59		176.43		178.59

		10/10/01		183.88		180.98		183.88

		10/11/01		191.45		187.53		191.45

		10/12/01		193.04		190.11		190.89

		10/15/01		188.75		188.01		188.75

		10/16/01		192.21		190.34		192.21

		10/17/01		198.00		196.01		197.55

		10/18/01		194.21		191.40		191.40

		10/19/01		191.34		189.30		190.98

		10/22/01		196.89		193.31		196.89

		10/23/01		198.16		195.05		198.16

		10/24/01		200.30		197.39		198.57

		10/25/01		200.20		195.81		195.81

		10/26/01		199.09		197.26		199.09

		10/29/01		201.04		199.43		201.04

		10/30/01		204.80		200.74		204.71

		10/31/01		205.39		203.46		204.04

		11/1/01		204.28		202.89		204.13

		11/2/01		207.00		203.37		203.52

		11/5/01		211.53		205.23		211.53

		11/6/01		212.25		207.36		207.36

		11/8/01		219.00		209.82		219.00

		11/9/01		226.13		218.99		225.04

		11/12/01		233.30		223.97		223.97

		11/13/01		236.53		226.61		236.53

		11/14/01		243.14		229.33		229.33

		11/15/01		219.33		215.13		215.56

		11/16/01		214.65		212.40		212.73

		11/19/01		217.19		213.75		216.15

		11/20/01		221.26		218.51		221.06

		11/21/01		222.53		218.21		218.37

		11/22/01		229.61		219.37		229.61

		11/23/01		231.16		222.99		225.72

		11/26/01		229.64		225.93		226.12

		11/27/01		229.02		225.65		226.67

		11/28/01		226.19		223.88		223.88

		11/29/01		223.58		221.12		223.58

		11/30/01		227.81		225.93		226.49

		12/3/01		227.83		225.81		227.01

		12/4/01		234.99		231.21		234.99

		12/5/01		236.64		234.42		234.42

		12/6/01		241.30		238.03		241.30

		12/7/01		238.42		236.98		238.42

		12/10/01		241.33		240.24		240.56

		12/11/01		242.20		241.14		241.92

		12/13/01		238.63		231.15		231.15

		12/14/01		230.30		228.41		229.39

		12/17/01		235.48		232.77		235.48

		12/18/01		238.37		236.30		237.68

		12/19/01		243.45		238.39		242.84

		12/20/01		248.08		243.02		247.24

		12/21/01		248.47		243.47		248.47

		12/24/01		254.37		250.73		252.73

		12/25/01		251.83		250.20		250.20

		12/26/01		252.02		250.14		251.95

		12/27/01		254.59		252.83		254.38

		12/28/01		257.69		256.41		256.75

		12/29/01		260.05		257.70		260.05
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Дата

Индекс

График 7. Динамика индекса РТС в 1996-2001гг.
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Лист10

		

				Source: RTS





Лист10

		35636		35636		35636

		35639		35639		35639

		35640		35640		35640

		35641		35641		35641

		35642		35642		35642

		35643		35643		35643

		35646		35646		35646

		35647		35647		35647

		35648		35648		35648

		35649		35649		35649

		35650		35650		35650

		35653		35653		35653

		35654		35654		35654

		35655		35655		35655

		35656		35656		35656

		35657		35657		35657

		35660		35660		35660

		35661		35661		35661

		35662		35662		35662

		35663		35663		35663

		35664		35664		35664

		35667		35667		35667

		35668		35668		35668

		35669		35669		35669

		35670		35670		35670

		35671		35671		35671

		35674		35674		35674

		35675		35675		35675

		35676		35676		35676

		35677		35677		35677

		35678		35678		35678

		35681		35681		35681

		35682		35682		35682

		35683		35683		35683

		35684		35684		35684

		35685		35685		35685

		35688		35688		35688

		35689		35689		35689

		35690		35690		35690

		35691		35691		35691

		35692		35692		35692

		35695		35695		35695

		35696		35696		35696

		35697		35697		35697

		35698		35698		35698

		35699		35699		35699

		35702		35702		35702

		35703		35703		35703

		35704		35704		35704

		35705		35705		35705

		35706		35706		35706

		35709		35709		35709

		35710		35710		35710

		35711		35711		35711

		35712		35712		35712

		35713		35713		35713

		35716		35716		35716

		35717		35717		35717

		35718		35718		35718

		35719		35719		35719

		35720		35720		35720

		35723		35723		35723

		35724		35724		35724

		35725		35725		35725

		35726		35726		35726

		35727		35727		35727

		35730		35730		35730

		35731		35731		35731

		35732		35732		35732

		35733		35733		35733

		35734		35734		35734

		35737		35737		35737

		35738		35738		35738

		35739		35739		35739

		35740		35740		35740

		35744		35744		35744

		35745		35745		35745

		35746		35746		35746

		35747		35747		35747

		35748		35748		35748

		35751		35751		35751

		35752		35752		35752

		35753		35753		35753

		35754		35754		35754

		35755		35755		35755

		35758		35758		35758

		35759		35759		35759

		35760		35760		35760

		35761		35761		35761

		35762		35762		35762

		35765		35765		35765

		35766		35766		35766

		35767		35767		35767

		35768		35768		35768

		35769		35769		35769

		35772		35772		35772

		35773		35773		35773

		35774		35774		35774

		35775		35775		35775

		35779		35779		35779

		35780		35780		35780

		35781		35781		35781

		35782		35782		35782

		35783		35783		35783

		35786		35786		35786

		35787		35787		35787

		35788		35788		35788

		35789		35789		35789

		35790		35790		35790

		35793		35793		35793

		35794		35794		35794

		35795		35795		35795

		35800		35800		35800

		35801		35801		35801

		35803		35803		35803

		35804		35804		35804

		35807		35807		35807

		35808		35808		35808

		35809		35809		35809

		35810		35810		35810

		35811		35811		35811

		35814		35814		35814

		35815		35815		35815

		35816		35816		35816

		35817		35817		35817

		35818		35818		35818

		35821		35821		35821

		35822		35822		35822

		35823		35823		35823

		35824		35824		35824

		35825		35825		35825

		35828		35828		35828

		35829		35829		35829

		35830		35830		35830

		35831		35831		35831

		35832		35832		35832

		35835		35835		35835

		35836		35836		35836

		35837		35837		35837

		35838		35838		35838

		35839		35839		35839

		35842		35842		35842

		35843		35843		35843

		35844		35844		35844

		35845		35845		35845

		35846		35846		35846

		35849		35849		35849

		35850		35850		35850

		35851		35851		35851

		35852		35852		35852

		35853		35853		35853

		35856		35856		35856

		35857		35857		35857

		35858		35858		35858

		35859		35859		35859

		35860		35860		35860

		35864		35864		35864

		35865		35865		35865

		35866		35866		35866

		35867		35867		35867

		35870		35870		35870

		35871		35871		35871

		35872		35872		35872

		35873		35873		35873

		35874		35874		35874

		35877		35877		35877

		35878		35878		35878

		35879		35879		35879

		35880		35880		35880

		35881		35881		35881

		35884		35884		35884

		35885		35885		35885

		35886		35886		35886

		35887		35887		35887

		35888		35888		35888

		35891		35891		35891

		35892		35892		35892

		35893		35893		35893

		35894		35894		35894

		35895		35895		35895

		35898		35898		35898

		35899		35899		35899

		35900		35900		35900

		35901		35901		35901

		35902		35902		35902

		35905		35905		35905

		35906		35906		35906

		35907		35907		35907

		35908		35908		35908

		35909		35909		35909

		35912		35912		35912

		35913		35913		35913

		35914		35914		35914

		35915		35915		35915

		35920		35920		35920

		35921		35921		35921

		35922		35922		35922

		35923		35923		35923

		35927		35927		35927

		35928		35928		35928

		35929		35929		35929

		35930		35930		35930

		35933		35933		35933

		35934		35934		35934

		35935		35935		35935

		35936		35936		35936

		35937		35937		35937

		35940		35940		35940

		35941		35941		35941

		35942		35942		35942

		35943		35943		35943

		35944		35944		35944

		35947		35947		35947

		35948		35948		35948

		35949		35949		35949

		35950		35950		35950

		35951		35951		35951

		35954		35954		35954

		35955		35955		35955

		35956		35956		35956

		35957		35957		35957

		35961		35961		35961

		35962		35962		35962

		35963		35963		35963

		35964		35964		35964

		35965		35965		35965

		35968		35968		35968

		35969		35969		35969

		35970		35970		35970

		35971		35971		35971

		35972		35972		35972

		35975		35975		35975

		35976		35976		35976

		35977		35977		35977

		35978		35978		35978

		35979		35979		35979

		35982		35982		35982

		35983		35983		35983

		35984		35984		35984

		35985		35985		35985

		35986		35986		35986

		35989		35989		35989

		35990		35990		35990

		35991		35991		35991

		35992		35992		35992

		35993		35993		35993

		35996		35996		35996

		35997		35997		35997

		35998		35998		35998

		35999		35999		35999

		36000		36000		36000

		36003		36003		36003

		36004		36004		36004

		36005		36005		36005

		36006		36006		36006

		36007		36007		36007

		36010		36010		36010

		36011		36011		36011

		36012		36012		36012

		36013		36013		36013

		36014		36014		36014

		36017		36017		36017

		36018		36018		36018

		36019		36019		36019

		36020		36020		36020

		36021		36021		36021

		36024		36024		36024

		36025		36025		36025

		36026		36026		36026

		36027		36027		36027

		36028		36028		36028

		36031		36031		36031

		36032		36032		36032

		36033		36033		36033

		36034		36034		36034

		36035		36035		36035

		36038		36038		36038

		36039		36039		36039

		36040		36040		36040

		36041		36041		36041

		36042		36042		36042

		36045		36045		36045

		36046		36046		36046

		36047		36047		36047

		36048		36048		36048

		36049		36049		36049

		36052		36052		36052

		36053		36053		36053

		36054		36054		36054

		36055		36055		36055

		36056		36056		36056

		36059		36059		36059

		36060		36060		36060

		36061		36061		36061

		36062		36062		36062

		36063		36063		36063

		36066		36066		36066

		36067		36067		36067

		36068		36068		36068

		36069		36069		36069

		36070		36070		36070

		36073		36073		36073

		36074		36074		36074

		36075		36075		36075

		36076		36076		36076

		36077		36077		36077

		36080		36080		36080

		36081		36081		36081

		36082		36082		36082

		36083		36083		36083

		36084		36084		36084

		36087		36087		36087

		36088		36088		36088

		36089		36089		36089

		36090		36090		36090

		36091		36091		36091

		36094		36094		36094

		36095		36095		36095

		36096		36096		36096

		36097		36097		36097

		36098		36098		36098

		36101		36101		36101

		36102		36102		36102

		36103		36103		36103

		36104		36104		36104

		36105		36105		36105

		36109		36109		36109

		36110		36110		36110

		36111		36111		36111

		36112		36112		36112

		36115		36115		36115

		36116		36116		36116

		36117		36117		36117

		36118		36118		36118

		36119		36119		36119

		36122		36122		36122

		36123		36123		36123

		36124		36124		36124

		36125		36125		36125

		36126		36126		36126

		36129		36129		36129

		36130		36130		36130

		36131		36131		36131

		36132		36132		36132

		36133		36133		36133

		36136		36136		36136

		36137		36137		36137

		36138		36138		36138

		36139		36139		36139

		36140		36140		36140

		36144		36144		36144

		36145		36145		36145

		36146		36146		36146

		36147		36147		36147

		36150		36150		36150

		36151		36151		36151

		36152		36152		36152

		36153		36153		36153

		36154		36154		36154

		36157		36157		36157

		36158		36158		36158

		36159		36159		36159

		36160		36160		36160

		36165		36165		36165

		36166		36166		36166

		36170		36170		36170

		36171		36171		36171

		36172		36172		36172

		36173		36173		36173

		36174		36174		36174

		36175		36175		36175

		36178		36178		36178

		36179		36179		36179

		36180		36180		36180

		36181		36181		36181

		36182		36182		36182

		36185		36185		36185

		36186		36186		36186

		36187		36187		36187

		36188		36188		36188

		36189		36189		36189

		36192		36192		36192

		36193		36193		36193

		36194		36194		36194

		36195		36195		36195

		36196		36196		36196

		36199		36199		36199

		36200		36200		36200

		36201		36201		36201

		36202		36202		36202

		36203		36203		36203

		36206		36206		36206

		36207		36207		36207

		36208		36208		36208

		36209		36209		36209

		36210		36210		36210

		36213		36213		36213

		36214		36214		36214

		36215		36215		36215

		36216		36216		36216

		35852		35852		35852

		36220		36220		36220

		36221		36221		36221

		36222		36222		36222

		36223		36223		36223

		36224		36224		36224

		36228		36228		36228

		36229		36229		36229

		36230		36230		36230

		36231		36231		36231

		36234		36234		36234

		36235		36235		36235

		36236		36236		36236

		36237		36237		36237

		36238		36238		36238

		36241		36241		36241

		36242		36242		36242

		36243		36243		36243

		36244		36244		36244

		36245		36245		36245

		36248		36248		36248

		36249		36249		36249

		36250		36250		36250

		36251		36251		36251

		36252		36252		36252

		36255		36255		36255

		36256		36256		36256

		36257		36257		36257

		36258		36258		36258

		36259		36259		36259

		36262		36262		36262

		36263		36263		36263

		36264		36264		36264

		36265		36265		36265

		36266		36266		36266

		36269		36269		36269

		36270		36270		36270

		36271		36271		36271

		36272		36272		36272

		36273		36273		36273

		36276		36276		36276

		36277		36277		36277

		36278		36278		36278

		36279		36279		36279

		36280		36280		36280

		36285		36285		36285

		36286		36286		36286

		36287		36287		36287

		36291		36291		36291

		36292		36292		36292

		36293		36293		36293

		36294		36294		36294

		36297		36297		36297

		36298		36298		36298

		36299		36299		36299

		36300		36300		36300

		36301		36301		36301

		36304		36304		36304

		36305		36305		36305

		36306		36306		36306

		36307		36307		36307

		36308		36308		36308

		36311		36311		36311

		36312		36312		36312

		36313		36313		36313

		36314		36314		36314

		36315		36315		36315

		36318		36318		36318

		36319		36319		36319

		36320		36320		36320

		36321		36321		36321

		36322		36322		36322

		36326		36326		36326

		36327		36327		36327

		36328		36328		36328

		36329		36329		36329

		36332		36332		36332

		36333		36333		36333

		36334		36334		36334

		36335		36335		36335

		36336		36336		36336

		36339		36339		36339

		36340		36340		36340

		36341		36341		36341

		36342		36342		36342

		36343		36343		36343

		36346		36346		36346

		36347		36347		36347

		36348		36348		36348

		36349		36349		36349

		36350		36350		36350

		36353		36353		36353

		36354		36354		36354

		36355		36355		36355

		36356		36356		36356

		36357		36357		36357

		36360		36360		36360

		36361		36361		36361

		36362		36362		36362

		36363		36363		36363

		36364		36364		36364

		36367		36367		36367

		36368		36368		36368

		36369		36369		36369

		36370		36370		36370

		36371		36371		36371

		36374		36374		36374

		36375		36375		36375

		36376		36376		36376

		36377		36377		36377

		36378		36378		36378

		36381		36381		36381

		36382		36382		36382

		36383		36383		36383

		36384		36384		36384

		36385		36385		36385

		36388		36388		36388

		36389		36389		36389

		36390		36390		36390

		36391		36391		36391

		36392		36392		36392

		36395		36395		36395

		36396		36396		36396

		36397		36397		36397

		36398		36398		36398

		36399		36399		36399

		36402		36402		36402

		36403		36403		36403

		36404		36404		36404

		36405		36405		36405

		36406		36406		36406

		36409		36409		36409

		36410		36410		36410

		36411		36411		36411

		36412		36412		36412

		36413		36413		36413

		36416		36416		36416

		36417		36417		36417

		36418		36418		36418

		36419		36419		36419

		36420		36420		36420

		36423		36423		36423

		36424		36424		36424

		36425		36425		36425

		36426		36426		36426

		36427		36427		36427

		36430		36430		36430

		36431		36431		36431

		36432		36432		36432

		36433		36433		36433

		36434		36434		36434

		36437		36437		36437

		36438		36438		36438

		36439		36439		36439

		36440		36440		36440

		36441		36441		36441

		36444		36444		36444

		36445		36445		36445

		36446		36446		36446

		36447		36447		36447

		36448		36448		36448

		36451		36451		36451

		36452		36452		36452

		36453		36453		36453

		36454		36454		36454

		36455		36455		36455

		36458		36458		36458

		36459		36459		36459

		36460		36460		36460

		36461		36461		36461

		36462		36462		36462

		36465		36465		36465

		36466		36466		36466

		36467		36467		36467

		36468		36468		36468

		36469		36469		36469

		36473		36473		36473

		36474		36474		36474

		36475		36475		36475

		36476		36476		36476

		36479		36479		36479

		36480		36480		36480

		36481		36481		36481

		36482		36482		36482

		36483		36483		36483

		36486		36486		36486

		36487		36487		36487

		36488		36488		36488

		36489		36489		36489

		36490		36490		36490

		36493		36493		36493

		36494		36494		36494

		36495		36495		36495

		36496		36496		36496

		36497		36497		36497

		36500		36500		36500

		36501		36501		36501

		36502		36502		36502

		36503		36503		36503

		36504		36504		36504

		36508		36508		36508

		36509		36509		36509

		36510		36510		36510

		36511		36511		36511

		36514		36514		36514

		36515		36515		36515

		36516		36516		36516

		36517		36517		36517

		36518		36518		36518

		36521		36521		36521

		36522		36522		36522

		36523		36523		36523

		36524		36524		36524

		36525		36525		36525

		36530		36530		36530

		36531		36531		36531

		36535		36535		36535

		36536		36536		36536

		36537		36537		36537

		36538		36538		36538

		36539		36539		36539

		36542		36542		36542

		36543		36543		36543

		36544		36544		36544

		36545		36545		36545

		36546		36546		36546

		36549		36549		36549

		36550		36550		36550

		36551		36551		36551

		36552		36552		36552

		36553		36553		36553

		36556		36556		36556

		36557		36557		36557

		36558		36558		36558

		36559		36559		36559

		36560		36560		36560

		36563		36563		36563

		36564		36564		36564

		36565		36565		36565

		36566		36566		36566

		36567		36567		36567

		36570		36570		36570

		36571		36571		36571

		36572		36572		36572

		36573		36573		36573

		36574		36574		36574

		36577		36577		36577

		36578		36578		36578

		36579		36579		36579

		36580		36580		36580

		36581		36581		36581

		36584		36584		36584

		36585		36585		36585

		36586		36586		36586

		36587		36587		36587

		36588		36588		36588

		36591		36591		36591

		36592		36592		36592

		36594		36594		36594

		36595		36595		36595

		36598		36598		36598

		36599		36599		36599

		36600		36600		36600

		36601		36601		36601

		36602		36602		36602

		36605		36605		36605

		36606		36606		36606

		36607		36607		36607

		36608		36608		36608

		36609		36609		36609

		36612		36612		36612

		36613		36613		36613

		36614		36614		36614

		36615		36615		36615

		36616		36616		36616

		36619		36619		36619

		36620		36620		36620

		36621		36621		36621

		36622		36622		36622

		36623		36623		36623

		36626		36626		36626

		36627		36627		36627

		36628		36628		36628

		36629		36629		36629

		36630		36630		36630

		36633		36633		36633

		36634		36634		36634

		36635		36635		36635

		36636		36636		36636

		36637		36637		36637

		36640		36640		36640

		36641		36641		36641

		36642		36642		36642

		36643		36643		36643

		36644		36644		36644

		36649		36649		36649

		36650		36650		36650

		36651		36651		36651

		36652		36652		36652

		36656		36656		36656

		36657		36657		36657

		36658		36658		36658

		36661		36661		36661

		36662		36662		36662

		36663		36663		36663

		36664		36664		36664

		36665		36665		36665

		36668		36668		36668

		36669		36669		36669

		36670		36670		36670

		36671		36671		36671

		36672		36672		36672

		36675		36675		36675

		36676		36676		36676

		36677		36677		36677

		36678		36678		36678

		36679		36679		36679

		36682		36682		36682

		36683		36683		36683

		36684		36684		36684

		36685		36685		36685

		36686		36686		36686

		36690		36690		36690

		36691		36691		36691

		36692		36692		36692

		36693		36693		36693

		36696		36696		36696

		36697		36697		36697

		36698		36698		36698

		36699		36699		36699

		36700		36700		36700

		36703		36703		36703

		36704		36704		36704

		36705		36705		36705

		36706		36706		36706

		36707		36707		36707

		36710		36710		36710

		36711		36711		36711

		36712		36712		36712

		36713		36713		36713

		36714		36714		36714

		36717		36717		36717

		36718		36718		36718

		36719		36719		36719

		36720		36720		36720

		36721		36721		36721

		36724		36724		36724

		36725		36725		36725

		36726		36726		36726

		36727		36727		36727

		36728		36728		36728

		36731		36731		36731

		36732		36732		36732

		36733		36733		36733

		36734		36734		36734

		36735		36735		36735

		36738		36738		36738

		36739		36739		36739

		36740		36740		36740

		36741		36741		36741

		36742		36742		36742

		36745		36745		36745

		36746		36746		36746

		36747		36747		36747

		36748		36748		36748

		36749		36749		36749

		36752		36752		36752

		36753		36753		36753

		36754		36754		36754

		36755		36755		36755

		36756		36756		36756

		36759		36759		36759

		36760		36760		36760

		36761		36761		36761

		36762		36762		36762

		36763		36763		36763

		36766		36766		36766

		36767		36767		36767

		36768		36768		36768

		36769		36769		36769

		36770		36770		36770

		36773		36773		36773

		36774		36774		36774

		36775		36775		36775

		36776		36776		36776

		36777		36777		36777

		36780		36780		36780

		36781		36781		36781

		36782		36782		36782

		36783		36783		36783

		36784		36784		36784

		36787		36787		36787

		36788		36788		36788

		36789		36789		36789

		36790		36790		36790

		36791		36791		36791

		36794		36794		36794

		36795		36795		36795

		36796		36796		36796

		36797		36797		36797

		36798		36798		36798

		36801		36801		36801

		36802		36802		36802

		36803		36803		36803

		36804		36804		36804

		36805		36805		36805

		36808		36808		36808

		36809		36809		36809

		36810		36810		36810

		36811		36811		36811

		36812		36812		36812

		36815		36815		36815

		36816		36816		36816

		36817		36817		36817

		36818		36818		36818

		36819		36819		36819

		36822		36822		36822

		36823		36823		36823

		36824		36824		36824

		36825		36825		36825

		36826		36826		36826

		36829		36829		36829

		36830		36830		36830

		36831		36831		36831

		36832		36832		36832

		36833		36833		36833

		36834		36834		36834

		36838		36838		36838

		36839		36839		36839

		36840		36840		36840

		36843		36843		36843

		36844		36844		36844

		36845		36845		36845

		36846		36846		36846

		36847		36847		36847

		36850		36850		36850

		36851		36851		36851

		36852		36852		36852

		36853		36853		36853

		36854		36854		36854

		36857		36857		36857

		36858		36858		36858

		36859		36859		36859

		36860		36860		36860

		36861		36861		36861

		36864		36864		36864

		36865		36865		36865

		36866		36866		36866

		36867		36867		36867

		36868		36868		36868

		36869		36869		36869

		36873		36873		36873

		36874		36874		36874

		36875		36875		36875

		36878		36878		36878

		36879		36879		36879

		36880		36880		36880

		36881		36881		36881

		36882		36882		36882

		36885		36885		36885

		36886		36886		36886

		36887		36887		36887

		36888		36888		36888

		36889		36889		36889

		36894		36894		36894

		36895		36895		36895

		36896		36896		36896

		36900		36900		36900

		36901		36901		36901

		36902		36902		36902

		36903		36903		36903

		36906		36906		36906

		36907		36907		36907

		36908		36908		36908

		36909		36909		36909

		36910		36910		36910

		36913		36913		36913

		36914		36914		36914

		36915		36915		36915

		36916		36916		36916

		36917		36917		36917

		36920		36920		36920

		36921		36921		36921

		36922		36922		36922

		36923		36923		36923

		36924		36924		36924

		36927		36927		36927

		36928		36928		36928

		36929		36929		36929

		36930		36930		36930

		36931		36931		36931

		36934		36934		36934

		36935		36935		36935

		36936		36936		36936

		36937		36937		36937

		36938		36938		36938

		36941		36941		36941

		36942		36942		36942

		36943		36943		36943

		36944		36944		36944

		36945		36945		36945

		36948		36948		36948

		36949		36949		36949

		36950		36950		36950

		36951		36951		36951

		36952		36952		36952

		36955		36955		36955

		36956		36956		36956

		36957		36957		36957

		36961		36961		36961

		36962		36962		36962

		36963		36963		36963

		36964		36964		36964

		36965		36965		36965

		36966		36966		36966

		36969		36969		36969

		36970		36970		36970

		36971		36971		36971

		36972		36972		36972

		36973		36973		36973

		36976		36976		36976

		36977		36977		36977

		36978		36978		36978

		36979		36979		36979

		36980		36980		36980

		36983		36983		36983

		36984		36984		36984

		36985		36985		36985

		36986		36986		36986

		36987		36987		36987

		36990		36990		36990

		36991		36991		36991

		36992		36992		36992

		36993		36993		36993

		36994		36994		36994

		36997		36997		36997

		36998		36998		36998

		36999		36999		36999

		37000		37000		37000

		37001		37001		37001

		37004		37004		37004

		37005		37005		37005

		37006		37006		37006

		37007		37007		37007

		37008		37008		37008

		37009		37009		37009

		37014		37014		37014

		37015		37015		37015

		37018		37018		37018

		37019		37019		37019

		37021		37021		37021

		37022		37022		37022

		37025		37025		37025

		37026		37026		37026

		37027		37027		37027

		37028		37028		37028

		37029		37029		37029

		37032		37032		37032
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Chart 15. The Dynamics of RTS Index in 1998-2001.
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55.55

55.42

55.03

55.03

54.75

54.18

54.49

55.21

55.04

55.12

55.29

55.07

55.09

55.22

55.04

55.14

55.47

55.12

55.3

56.03

55.38

55.96

55.69

55.37

55.69

56.6

56.04

56.6

58.94

58.01

58.94

63.3

60.95

62.98

67.53

65.47

67.53

65.18

63.95

65.16

64.55

63.76

64.01

65.76

64.33

65.6

66.9

65.21

65.79

66.83

65.66

66.52

70.88

67.97

70.22

76.99

74.53

75.4

75.97

73.93

73.93

75.5

72.98

75.5

76.63

71.36

71.36

70.8

68.89

70.03

73.69

71.76

73.5

76.07

75.08

76.07

75.05

73.1

73.33

72.89

70.93

70.93

72.64

71.83

72.61

73.92

72.85

73.71

76.52

73.77

76.52

82.3

81.08

82.24

84.1

81.66

82.98

83.84

82.31

83.84

86.63

84.16

86.63

91.11

87

90.02

90.65

84.53

84.53

85.7

84.54

85.7

84.54

81.81

81.98

80.96

79.4

80.96

76.82

74.86

76.82

80.92

78.12

80.65

83.71

79.94

79.94

80.03

78.82

79.85

81.78

80.82

81.18

80.36

79.54

80.36

79.98

78.7

78.7

79.31

78.03

79.31

79.61

79.23

79.24

78.72

75.51

75.51

75.68

71.9

72.98

72.37

70.56

70.9

69.87

66.63

66.88

69.05

66.38

68.59

70.98

69.15

69.15

73.57

70.03

73.57

76.97

75.47

75.68

79.59

77.21

79.59

82.43

80.48

81.1

79.75

76.51

76.58

77.45

75.22

76.91

80.82

78.27

80.33

83.36

82.23

82.23

83.92

82.84

83.92

85.32

83.72

83.72

82.82

80.95

81.47

87.16

83.28

87.16

92.25

88.72

91.83

104.65

100.11

102.69

104.68

101.98

104.67

104.37

100.84

100.97

99.77

96.26

97.11

89.23

80.12

81.39

83.58

77.7

83.58

84.81

82.58

82.58

94.22

91.24

92.13

99.15

94.9

99.15

100.59

98.23

98.23

98.49

94.69

98.49

98.4

96.59

98.16

101.62

100.76

101.6

99.24

97.14

98.62

99.9

96.98

99.9

103.01

100.32

100.32

99.1

97.83

99.1

97.64

96.25

97.64

98.26

96.76

96.76

96.45

93.91

94.18

99.7

93.83

99.7

100.84

99.64

100.27

103.53

100.6

102.72

107.03

104.04

106.4

108.1

105.88

107.47

112.21

109.79

110.66

114.37

111.07

113.86

116.05

112.68

112.77

117.72

112.85

117.72

119.83

117.41

117.57

121.13

116.58

121.13

129.28

123.79

129.28

132.8

128.73

129.83

128.92

125.5

125.5

127.65

125.98

126.12

125.78

122.4

123.06

124.56

122.73

122.8

124.88

123.5

123.9

126.74

125.35

125.65

131.48

129.54

131.48

133.69

132.28

133.67

139.58

135.46

139.03

147.31

142.76

146.61

146.7

142.49

144.27

148.14

146.19

147.37

145.4

144

144

145.37

141.92

141.92

141.38

137.26

137.26

141.31

137.56

141.31

139.13

138.08

139.13

138.77

137.62

137.83

135.8

133.65

133.65

132.16

130.67

130.67

127.43

126.23

127.13

132.11

128.58

128.85

127.95

126.69

127.34

129.52

126.64

126.64

126

124.98

125.18

124.94

123.32

123.66

123.1

114.54

114.54

117.02

114.02

116.49

118.5

115.58

115.77

116.07

113.35

114.47

110.93

104.95

105.46

105.33

98.58

101.34

106.08

103.15

103.15

101.72

91.59

101.72

106.15

101.96

102.42

102.78

101.22

102.78

105.8

104.54

104.87

103.3

101.35

103.11

104.31

102.67

103.96

104.59

103.69

104.59

105.54

104.34

104.87

106.66

105.64

105.83

109.09

106.53

109.09

116.85

113.11

116.85

117.77

115.38

115.75

116.3

115.44

115.44

113.91

110.68

111.12

109.31

107.73

107.73

106.61

103.48

103.8

102.5

100.82

102.5

103.73

102.57

102.95

104.84

101.6

101.6

104.13

101.8

104.13

104.91

104.15

104.91

105.62

104.69

104.69

104.01

101.62

101.65

101.17

98.44

101.17

104.83

103.08

103.84

103.64

97.13

97.13

98.94

95.41

95.41

95.22

90.37

92.77

91.24

87.53

87.53

84.58

81.73

84.58

85.7

80.54

80.54

79.23

76.15

76.15

80.14

74.1

80.14

84.94

81.33

84.94

84.42

83.14

84.2

87.67

84.22

87.67

88.47

86.51

86.51

86.07

85.15

85.15

84.51

81.71

83.12

85.1

83.59

84.5

86.65

84.78

86.65

88.42

87.23

88.42

88.75

88.16

88.16

89.34

87.85

89.34

93.84

91.16

93.31

97.19

94.58

97.19

99.65

96.25

96.25

96.09

94.17

96.03

100.54

97.14

100.31

99.22

94.99

95.1

94.76

92.97

94.19

96.46

94.71

96.46

98.39

96.11

98.39

98.96

95.85

95.85

98.2

96.83

98.2

99.68

97.04

97.11

98.42

97.24

97.93

97.08

96.17

97.02

97.63

96.77

97.63

98.11

97.59

97.8

97.89

97.25

97.25

97.82

97.11

97.82

96.94

95.5

95.5

96.48

94.93

96.48

99.83

97.76

99.83

106.22

102.16

106.01

111.07

108.45

110.98

115.86

112.51

113.03

112.45

110.82

111.56

114.7

112.8

112.87

115.32

113.26

115.32

117.712

116.08

116.08

115.02

113.44

113.9

118.77

115.64

118.26

121.74

120.77

120.92

124.99

123.31

124.91

122.76

119.5

119.5

120.06

117.79

120.06

121.7

119.74

119.75

118.79

116.64

116.64

114.72

112.36

112.36

113.41

112.05

113.41

115.55

114.41

114.75

118.17

116.3

118.17

118.84

117.86

118.15

117.3

112.92

113.14

110.45

107.69

110.45

110.94

109.33

110.36

108.14

106.91

107.57

109.03

105.98

109.03

118.03

114.16

118.03

122.05

118.41

118.46

120.98

119.22

120.21

132.26

127.76

132.17

146.43

135.66

142.67

152.52

146.06

146.06

147.29

143.2

147.29

150.78

146.27

150.71

156.61

152.35

156.61

156.76

151.73

151.73

151.69

147.28

147.28

150.01

145.78

150.01

177.71

150.25

177.71

179.52

167.03

179.01

186.75

180.28

185.52

194.87

187.88

192.25

186.78

180.46

182.33

189.2

175.8

189.2

195.87

187.82

195.86

204.62

199.81

202.71

203.17

197.91

197.91

199.76

194.52

194.58

188.9

183.47

183.63

192.16

187.18

192.16

202.94

197.03

202.14

199.12

194.51

194.51

188.16

181.68

183.76

182.51

179.16

182.3

188.47

185.14

188.47

189.25

181.84

181.84

176.72

172.31

172.31

176.98

171.29

171.29

173.71

168.92

168.92

174.87

169.69

173.23

178.77

175.68

178.39

180.93

178.13

178.13

186.25

178.93

186.25

196.64

193.24

193.24

191.54

188.92

189.33

190.64

187.13

187.61

194.14

187.29

187.29

184.55

179.18

179.18

182.05

180.22

180.26

182.26

178.31

182.26

181.59

179.82

179.82

177.08

175.17

176.63

179.18

178.16

178.37

182.23

179.02

181.13

185.52

182.4

182.88

179.69

174.06

174.21

172.24

164.32

164.32

170.93

167.08

170.93

180.47

175.35

180.47

184.96

180.28

184.8

189.93

184.81

189.93

193.63

190.87

190.87

197.33

187.95

197.33

213.7

208.07

211.25

224.82

213.65

224.82

223.36

209.67

209.67

223.07

218.51

223.07

223.41

218.64

222.4

223.96

221.08

222.48

226.23

218.88

218.88

218.02

215.25

215.85

214.16

212.57

212.57

222.55

215.42

222.4

237.24

231.65

231.65

243.92

238.23

243.92

255.89

239.86

239.86

235.99

229.88

229.88

232.45

227.7

232.45

230.36

223.92

223.92

231.88

220.94

231.88

232.48

225.93

226.22

229.36

225.62

228.17

223.1

212.94

214.59

222.5

218.88

222.43

221.27

218.31

221.27

229.14

222.01

229.14

225.3

222.32

222.32

225.51

224.07

224.92

223.22

221.96

222.04

226.47

220.67

220.67

205.99

203.38

203.38

210.14

202.25

202.95

209.09

203.62

204.63

208.73

205.3

208.73

213.29

211.85

213.29

210.01

206.19

206.19

213.05

211.16

213.05

222.58

218.34

221.17

224.78

218

218

226.87

223.82

226.87

228.92

227.46

227.46

226.69

225.38

225.38

227.48

225.22

225.38

229.35

227.6

228.97

230.43

227.15

227.15

223.31

221.07

222.93

221.68

218.02

219.52

216.9

213.82

215.27

220.96

216.62

220.01

217.85

209.8

209.8

207.21

203.38

204.62

201.55

188.25

190.5

187.97

184.78

184.78

182.39

171.27

171.82

167.05

156.56

167.05

178.27

174.6

177.59

187.65

177.14

185.53

190.41

183.7

184.11

189.2

184.21

188.58

191.63

188.95

190.21

194.96

192.41

194.75

202.25

193.59

202.25

208.32

200.95

200.95

201.97

194.8

194.8

193.92

188.15

193.92

200.78

198.63

199.64

201.08

197.71

200.21

197.95

195.31

195.31

192.11

188.25

191.25

194.87

192.43

193.17

196.52

193.82

194.63

196.18

190.58

190.58

192.2

184.13

184.13

179.88

177.05

179.3

180.9

178.11

180.9

182.89

178.78

182.86

181.28

179.53

180.08

179.79

172.68

172.68

173.37

168.5

170.17

168.82

162.69

163.02

171.51

166.28

171.4

176.38

171.65

176.38

181.74

178.66

178.66

179.52

175.98

175.98

182.66

176.19

182.66

186.49

184.96

184.96

187.76

185.06

185.06

183.12

177.75

180.48

185.5

180.84

185.52

189.02

186.48

187.7

188.57

184.17

188.32

192.31

189.28

189.28

189.39

187.67

187.67

189.64

187.48

187.63

189.79

187.4

189.34

191.61

189.52

189.52

189.63

188.2

189.63

188.59

187.82

188.26

188.4

185.99

187.47

187.63

184.8

187.63

191.3

188.72

191.3

194.09

191.04

194.09

200.37

198.85

200.3

205

201.59

202.69

207.63

202.81

202.99

210.64

206.3

210.64

215.52

211.68

211.89

212.99

207.92

212.99

217.38

211.23

217.38

217.32

214.99

216.26

223.64

218.91

222.89

229.09

224.95

228.89

232.05

227.58

232.05

231.63

228.47

228.47

227.3

224.15

224.57

227.12

223.81

223.81

222.59

221.36

222.59

227.69

223.32

227.69

229.28

227.62

227.97

238.06

230.61

238.06

242.86

240.37

240.66

240.46

239.03

239.33

245.99

241.9

245.49

244.55

240.01

240.01

241.57

239.26

239.99

240.6

237.13

237.15

237.08

233.25

236.74

240.44

237.77

237.77

239.2

237.56

237.85

236.42

232.97

232.97

230.92

226.84

227.62

222.5

216.18

220.44

222.3

218.94

220.71

218.47

213.07

213.07

215.59

207.94

215.59

213.43

210.54

210.54

204.01

198.61

198.61

200.19

192.27

200.19

200.32

193.19

193.19

195.12

191.37

194.37

188.36

179.98

179.98

194.18

189.09

194.18

194.98

192.82

192.99

199.89

193.26

199.98

198.95

196.98

197.4

199.98

198.17

199.08

203.83

198.46

203.83

212.91

208.77

212.91

212.5

204

204.5

205.71

197.97

197.97

197.45

194.59

197.2

194.26

192.58

193.61

195.95

192.26

192.99

190.43

185.88

187.22

188.17

183.55

187.33

184.46

182.53

184.24

195.26

189.64

194.88

196.1

191.56

196.1

192.61

183.98

183.98

193.33

189.24

193.33

199.63

197.62

198.88

200.33

196.23

196.85

197.2

194.62

196.52

194.23

190.46

191.11

188.86

188.01

188.86

190.75

189.18

190.75

191.68

187.98

187.98

189.92

187.71

189

195.6

192.52

194.09

194.07

190.56

192.75

192.36

189.54

189.54

189.04

188.39

189.04

185.04

182.08

184.54

183.42

178.33

178.33

182

178.4

178.4

175.98

174.71

174.74

179.35

177.33

179.35

179.58

177.72

177.72

179.03

177.14

178.16

180.14

178.32

178.73

178.15

173.31

173.31

174.34

172.16

172.16

169.68

162.55

166.24

167.09

163.74

165.92

167.79

166.15

167.36

172.5

169.55

171.8

169.87

164.84

165.16

162.54

160.33

160.95

156.04

143.42

143.42

146.98

137.56

141.71

143.48

140.01

141.58

155.1

145.84

155.1

163.02

158.64

161.16

159.65

151.34

151.34

163.03

153.94

163.03

161.5

158.42

159.69

161.39

158.31

160.5

158.26

149.89

149.89

141.61

136.71

136.71

142.8

137.39

142.8

141.73

140.13

141.25

139.35

134.97

135.31

132.59

130.32

132.07

138.17

134.45

138.17

140.71

139

140.71

141.27

139.83

141.17

140.86

139.32

139.82

140.82

139.76

140.82

143.55

142.36

143.29

137.95

130.06

131.02

143.03

141.36

142.15

146.95

142.31

145.68

148.42

145.02

146.88

155.95

153.58

154.68

160.28

155

158.77

161.83

160.62

160.62

163.55

159.45

163.55

164.75

163.19

163.34

170

164.4

170

170.51

166.72

168.09

173.73

171.51

172

168.56

165.39

166.33

169.41

166.77

168.59

175.08

173.77

174.43

178.79

173.79

176.76

178.9

177.29

178.9

176.77

171.99

173.12

173.64

171.12

173.64

173.53

171.68

173.53

172.33

170.33

170.33

170.84

168.32

170.84

166.98

165.37

165.37

169.21

166.56

168.84

168.31

165.99

166.6

170.4

167.2

170.4

170.01

168.39

168.67

170.1

168.16

169.07

177.05

171.43

177.05

178.93

177.24

178.61

186.74

181.1

186.74

185.69

180.11

180.11

181.22

176.67

177.3

179.91

175.29

176.27

169.46

161.12

162.39

168.83

165.7

168.83

168.76

161.95

161.95

166.82

165.23

166.82

166.31

162.6

162.86

164.76

161.77

164.76

162.07

159.57

161.55

164.11

162.27

162.4

168.56

164.77

168.56

178.61

173.65

178.16

180.48

174.18
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		36223		36223		36223

		36224		36224		36224

		36228		36228		36228

		36229		36229		36229

		36230		36230		36230

		36231		36231		36231

		36234		36234		36234

		36235		36235		36235

		36236		36236		36236

		36237		36237		36237

		36238		36238		36238

		36241		36241		36241

		36242		36242		36242

		36243		36243		36243

		36244		36244		36244

		36245		36245		36245

		36248		36248		36248

		36249		36249		36249

		36250		36250		36250

		36251		36251		36251

		36252		36252		36252

		36255		36255		36255

		36256		36256		36256

		36257		36257		36257

		36258		36258		36258

		36259		36259		36259

		36262		36262		36262

		36263		36263		36263

		36264		36264		36264

		36265		36265		36265

		36266		36266		36266

		36269		36269		36269

		36270		36270		36270

		36271		36271		36271

		36272		36272		36272

		36273		36273		36273

		36276		36276		36276

		36277		36277		36277

		36278		36278		36278

		36279		36279		36279

		36280		36280		36280

		36285		36285		36285

		36286		36286		36286

		36287		36287		36287

		36291		36291		36291

		36292		36292		36292

		36293		36293		36293

		36294		36294		36294

		36297		36297		36297

		36298		36298		36298

		36299		36299		36299

		36300		36300		36300

		36301		36301		36301

		36304		36304		36304

		36305		36305		36305

		36306		36306		36306

		36307		36307		36307

		36308		36308		36308

		36311		36311		36311

		36312		36312		36312

		36313		36313		36313

		36314		36314		36314

		36315		36315		36315

		36318		36318		36318

		36319		36319		36319

		36320		36320		36320

		36321		36321		36321

		36322		36322		36322

		36326		36326		36326

		36327		36327		36327

		36328		36328		36328

		36329		36329		36329

		36332		36332		36332

		36333		36333		36333

		36334		36334		36334

		36335		36335		36335

		36336		36336		36336

		36339		36339		36339

		36340		36340		36340

		36341		36341		36341

		36342		36342		36342

		36343		36343		36343

		36346		36346		36346

		36347		36347		36347

		36348		36348		36348

		36349		36349		36349

		36350		36350		36350

		36353		36353		36353

		36354		36354		36354

		36355		36355		36355

		36356		36356		36356

		36357		36357		36357

		36360		36360		36360

		36361		36361		36361

		36362		36362		36362

		36363		36363		36363

		36364		36364		36364

		36367		36367		36367

		36368		36368		36368

		36369		36369		36369

		36370		36370		36370

		36371		36371		36371

		36374		36374		36374

		36375		36375		36375

		36376		36376		36376

		36377		36377		36377

		36378		36378		36378

		36381		36381		36381

		36382		36382		36382

		36383		36383		36383

		36384		36384		36384

		36385		36385		36385

		36388		36388		36388

		36389		36389		36389

		36390		36390		36390

		36391		36391		36391

		36392		36392		36392

		36395		36395		36395

		36396		36396		36396

		36397		36397		36397

		36398		36398		36398

		36399		36399		36399

		36402		36402		36402

		36403		36403		36403

		36404		36404		36404

		36405		36405		36405

		36406		36406		36406

		36409		36409		36409

		36410		36410		36410

		36411		36411		36411

		36412		36412		36412

		36413		36413		36413

		36416		36416		36416

		36417		36417		36417

		36418		36418		36418

		36419		36419		36419

		36420		36420		36420

		36423		36423		36423

		36424		36424		36424

		36425		36425		36425

		36426		36426		36426

		36427		36427		36427

		36430		36430		36430

		36431		36431		36431

		36432		36432		36432

		36433		36433		36433

		36434		36434		36434

		36437		36437		36437

		36438		36438		36438

		36439		36439		36439

		36440		36440		36440

		36441		36441		36441

		36444		36444		36444

		36445		36445		36445

		36446		36446		36446

		36447		36447		36447

		36448		36448		36448

		36451		36451		36451

		36452		36452		36452

		36453		36453		36453

		36454		36454		36454

		36455		36455		36455

		36458		36458		36458

		36459		36459		36459

		36460		36460		36460

		36461		36461		36461

		36462		36462		36462

		36465		36465		36465

		36466		36466		36466

		36467		36467		36467

		36468		36468		36468

		36469		36469		36469

		36473		36473		36473

		36474		36474		36474

		36475		36475		36475

		36476		36476		36476

		36479		36479		36479

		36480		36480		36480

		36481		36481		36481

		36482		36482		36482

		36483		36483		36483

		36486		36486		36486

		36487		36487		36487

		36488		36488		36488

		36489		36489		36489

		36490		36490		36490

		36493		36493		36493

		36494		36494		36494

		36495		36495		36495

		36496		36496		36496

		36497		36497		36497

		36500		36500		36500

		36501		36501		36501

		36502		36502		36502

		36503		36503		36503

		36504		36504		36504

		36508		36508		36508

		36509		36509		36509

		36510		36510		36510

		36511		36511		36511

		36514		36514		36514

		36515		36515		36515

		36516		36516		36516

		36517		36517		36517

		36518		36518		36518

		36521		36521		36521

		36522		36522		36522

		36523		36523		36523

		36524		36524		36524

		36525		36525		36525

		36530		36530		36530

		36531		36531		36531

		36535		36535		36535

		36536		36536		36536

		36537		36537		36537

		36538		36538		36538

		36539		36539		36539

		36542		36542		36542

		36543		36543		36543

		36544		36544		36544

		36545		36545		36545

		36546		36546		36546

		36549		36549		36549

		36550		36550		36550

		36551		36551		36551

		36552		36552		36552

		36553		36553		36553

		36556		36556		36556

		36557		36557		36557

		36558		36558		36558

		36559		36559		36559

		36560		36560		36560

		36563		36563		36563

		36564		36564		36564

		36565		36565		36565

		36566		36566		36566

		36567		36567		36567

		36570		36570		36570

		36571		36571		36571

		36572		36572		36572

		36573		36573		36573

		36574		36574		36574

		36577		36577		36577

		36578		36578		36578

		36579		36579		36579

		36580		36580		36580

		36581		36581		36581

		36584		36584		36584

		36585		36585		36585

		36586		36586		36586

		36587		36587		36587

		36588		36588		36588

		36591		36591		36591

		36592		36592		36592

		36594		36594		36594

		36595		36595		36595

		36598		36598		36598

		36599		36599		36599

		36600		36600		36600

		36601		36601		36601

		36602		36602		36602

		36605		36605		36605

		36606		36606		36606

		36607		36607		36607

		36608		36608		36608

		36609		36609		36609

		36612		36612		36612

		36613		36613		36613

		36614		36614		36614

		36615		36615		36615

		36616		36616		36616

		36619		36619		36619

		36620		36620		36620

		36621		36621		36621

		36622		36622		36622

		36623		36623		36623

		36626		36626		36626

		36627		36627		36627

		36628		36628		36628

		36629		36629		36629

		36630		36630		36630

		36633		36633		36633

		36634		36634		36634

		36635		36635		36635

		36636		36636		36636

		36637		36637		36637

		36640		36640		36640

		36641		36641		36641

		36642		36642		36642

		36643		36643		36643

		36644		36644		36644

		36649		36649		36649

		36650		36650		36650

		36651		36651		36651

		36652		36652		36652

		36656		36656		36656

		36657		36657		36657

		36658		36658		36658

		36661		36661		36661

		36662		36662		36662

		36663		36663		36663

		36664		36664		36664

		36665		36665		36665

		36668		36668		36668

		36669		36669		36669

		36670		36670		36670

		36671		36671		36671

		36672		36672		36672

		36675		36675		36675

		36676		36676		36676

		36677		36677		36677

		36678		36678		36678

		36679		36679		36679

		36682		36682		36682

		36683		36683		36683

		36684		36684		36684

		36685		36685		36685

		36686		36686		36686

		36690		36690		36690

		36691		36691		36691

		36692		36692		36692

		36693		36693		36693

		36696		36696		36696

		36697		36697		36697

		36698		36698		36698

		36699		36699		36699

		36700		36700		36700

		36703		36703		36703

		36704		36704		36704

		36705		36705		36705

		36706		36706		36706

		36707		36707		36707

		36710		36710		36710

		36711		36711		36711

		36712		36712		36712

		36713		36713		36713

		36714		36714		36714

		36717		36717		36717

		36718		36718		36718

		36719		36719		36719

		36720		36720		36720

		36721		36721		36721

		36724		36724		36724

		36725		36725		36725

		36726		36726		36726

		36727		36727		36727

		36728		36728		36728

		36731		36731		36731

		36732		36732		36732

		36733		36733		36733

		36734		36734		36734

		36735		36735		36735

		36738		36738		36738

		36739		36739		36739

		36740		36740		36740

		36741		36741		36741

		36742		36742		36742

		36745		36745		36745

		36746		36746		36746

		36747		36747		36747

		36748		36748		36748

		36749		36749		36749

		36752		36752		36752

		36753		36753		36753

		36754		36754		36754

		36755		36755		36755

		36756		36756		36756

		36759		36759		36759

		36760		36760		36760

		36761		36761		36761

		36762		36762		36762

		36763		36763		36763

		36766		36766		36766

		36767		36767		36767

		36768		36768		36768

		36769		36769		36769

		36770		36770		36770

		36773		36773		36773

		36774		36774		36774

		36775		36775		36775

		36776		36776		36776

		36777		36777		36777

		36780		36780		36780

		36781		36781		36781

		36782		36782		36782

		36783		36783		36783

		36784		36784		36784

		36787		36787		36787

		36788		36788		36788

		36789		36789		36789

		36790		36790		36790

		36791		36791		36791

		36794		36794		36794

		36795		36795		36795

		36796		36796		36796

		36797		36797		36797

		36798		36798		36798

		36801		36801		36801

		36802		36802		36802

		36803		36803		36803

		36804		36804		36804

		36805		36805		36805

		36808		36808		36808

		36809		36809		36809

		36810		36810		36810

		36811		36811		36811

		36812		36812		36812

		36815		36815		36815

		36816		36816		36816

		36817		36817		36817

		36818		36818		36818

		36819		36819		36819

		36822		36822		36822

		36823		36823		36823

		36824		36824		36824

		36825		36825		36825

		36826		36826		36826

		36829		36829		36829

		36830		36830		36830

		36831		36831		36831

		36832		36832		36832

		36833		36833		36833

		36834		36834		36834

		36838		36838		36838

		36839		36839		36839

		36840		36840		36840

		36843		36843		36843

		36844		36844		36844

		36845		36845		36845

		36846		36846		36846

		36847		36847		36847

		36850		36850		36850

		36851		36851		36851

		36852		36852		36852

		36853		36853		36853

		36854		36854		36854

		36857		36857		36857

		36858		36858		36858

		36859		36859		36859

		36860		36860		36860

		36861		36861		36861

		36864		36864		36864

		36865		36865		36865

		36866		36866		36866

		36867		36867		36867

		36868		36868		36868

		36869		36869		36869

		36873		36873		36873

		36874		36874		36874

		36875		36875		36875

		36878		36878		36878

		36879		36879		36879

		36880		36880		36880

		36881		36881		36881

		36882		36882		36882

		36885		36885		36885

		36886		36886		36886

		36887		36887		36887

		36888		36888		36888

		36889		36889		36889

		36894		36894		36894

		36895		36895		36895

		36896		36896		36896

		36900		36900		36900

		36901		36901		36901

		36902		36902		36902

		36903		36903		36903

		36906		36906		36906

		36907		36907		36907

		36908		36908		36908

		36909		36909		36909

		36910		36910		36910

		36913		36913		36913

		36914		36914		36914

		36915		36915		36915

		36916		36916		36916

		36917		36917		36917

		36920		36920		36920

		36921		36921		36921

		36922		36922		36922

		36923		36923		36923

		36924		36924		36924

		36927		36927		36927

		36928		36928		36928

		36929		36929		36929

		36930		36930		36930

		36931		36931		36931

		36934		36934		36934

		36935		36935		36935

		36936		36936		36936

		36937		36937		36937

		36938		36938		36938

		36941		36941		36941

		36942		36942		36942

		36943		36943		36943

		36944		36944		36944

		36945		36945		36945

		36948		36948		36948

		36949		36949		36949

		36950		36950		36950

		36951		36951		36951

		36952		36952		36952

		36955		36955		36955

		36956		36956		36956

		36957		36957		36957

		36961		36961		36961

		36962		36962		36962

		36963		36963		36963

		36964		36964		36964

		36965		36965		36965

		36966		36966		36966

		36969		36969		36969

		36970		36970		36970

		36971		36971		36971

		36972		36972		36972

		36973		36973		36973

		36976		36976		36976

		36977		36977		36977

		36978		36978		36978

		36979		36979		36979

		36980		36980		36980

		36983		36983		36983

		36984		36984		36984

		36985		36985		36985

		36986		36986		36986

		36987		36987		36987

		36990		36990		36990

		36991		36991		36991

		36992		36992		36992

		36993		36993		36993

		36994		36994		36994

		36997		36997		36997

		36998		36998		36998

		36999		36999		36999

		37000		37000		37000

		37001		37001		37001

		37004		37004		37004

		37005		37005		37005

		37006		37006		37006

		37007		37007		37007

		37008		37008		37008

		37009		37009		37009

		37014		37014		37014

		37015		37015		37015

		37018		37018		37018

		37019		37019		37019

		37021		37021		37021

		37022		37022		37022

		37025		37025		37025

		37026		37026		37026

		37027		37027		37027

		37028		37028		37028

		37029		37029		37029

		37032		37032		37032

		37033		37033		37033

		37034		37034		37034

		37035		37035		37035

		37036		37036		37036

		37039		37039		37039

		37040		37040		37040

		37041		37041		37041

		37042		37042		37042

		37043		37043		37043

		37046		37046		37046

		37047		37047		37047

		37048		37048		37048

		37049		37049		37049

		37050		37050		37050

		37051		37051		37051

		37055		37055		37055

		37056		37056		37056

		37057		37057		37057

		37060		37060		37060

		37061		37061		37061

		37062		37062		37062

		37063		37063		37063

		37064		37064		37064

		37067		37067		37067

		37068		37068		37068

		37069		37069		37069

		37070		37070		37070

		37071		37071		37071

		37074		37074		37074

		37075		37075		37075

		37076		37076		37076

		37077		37077		37077

		37078		37078		37078

		37081		37081		37081

		37082		37082		37082

		37083		37083		37083

		37084		37084		37084

		37085		37085		37085

		37088		37088		37088

		37089		37089		37089

		37090		37090		37090

		37091		37091		37091

		37092		37092		37092

		37095		37095		37095

		37096		37096		37096

		37097		37097		37097

		37098		37098		37098

		37099		37099		37099

		37102		37102		37102

		37103		37103		37103

		37104		37104		37104

		37105		37105		37105

		37106		37106		37106

		37109		37109		37109

		37110		37110		37110

		37111		37111		37111

		37112		37112		37112

		37113		37113		37113

		37116		37116		37116

		37117		37117		37117

		37118		37118		37118

		37119		37119		37119

		37120		37120		37120

		37123		37123		37123

		37124		37124		37124

		37125		37125		37125

		37126		37126		37126

		37127		37127		37127

		37130		37130		37130

		37131		37131		37131

		37132		37132		37132

		37133		37133		37133

		37134		37134		37134

		37137		37137		37137

		37138		37138		37138

		37139		37139		37139

		37140		37140		37140

		37141		37141		37141

		37144		37144		37144

		37145		37145		37145

		37146		37146		37146

		37147		37147		37147

		37148		37148		37148

		37151		37151		37151

		37152		37152		37152

		37153		37153		37153

		37154		37154		37154

		37155		37155		37155

		37158		37158		37158

		37159		37159		37159

		37160		37160		37160

		37161		37161		37161

		37162		37162		37162

		37165		37165		37165

		37166		37166		37166

		37167		37167		37167

		37168		37168		37168

		37169		37169		37169

		37172		37172		37172

		37173		37173		37173

		37174		37174		37174

		37175		37175		37175

		37176		37176		37176

		37179		37179		37179

		37180		37180		37180

		37181		37181		37181

		37182		37182		37182

		37183		37183		37183

		37186		37186		37186

		37187		37187		37187

		37188		37188		37188

		37189		37189		37189

		37190		37190		37190

		37193		37193		37193

		37194		37194		37194

		37195		37195		37195

		37196		37196		37196

		37197		37197		37197

		37200		37200		37200

		37201		37201		37201

		37203		37203		37203

		37204		37204		37204

		37207		37207		37207

		37208		37208		37208

		37209		37209		37209

		37210		37210		37210

		37211		37211		37211

		37214		37214		37214

		37215		37215		37215

		37216		37216		37216

		37217		37217		37217

		37218		37218		37218

		37221		37221		37221

		37222		37222		37222

		37223		37223		37223

		37224		37224		37224

		37225		37225		37225

		37228		37228		37228

		37229		37229		37229

		37230		37230		37230

		37231		37231		37231

		37232		37232		37232

		37235		37235		37235

		37236		37236		37236

		37238		37238		37238

		37239		37239		37239

		37242		37242		37242

		37243		37243		37243

		37244		37244		37244

		37245		37245		37245

		37246		37246		37246

		37249		37249		37249

		37250		37250		37250

		37251		37251		37251

		37252		37252		37252

		37253		37253		37253

		37254		37254		37254



87.35 90.78 91.19 89.99 90.73 87.57 81.65 83.59 85.04 85.27 82.83 81.74 77.97 80.20 80.36 80.95 80.71 81.19 83.56 83.56 83.56 80.81 80.88 80.42 78.79 77.69 77.84 77.86 77.34 76.15 74.53 72.23 70.84 74.40 73.70 72.79 72.47 71.31 70.23 69.22 70.15 70.10 69.

87.35 90.78 91.19 89.99 90.73 87.57 81.65 83.59 85.04 85.27 82.83 81.74 77.97 80.20 80.36 80.95 80.71 81.19 83.56 83.56 83.56 80.81 80.88 80.42 78.79 77.69 77.84 77.86 77.34 76.15 74.53 72.23 70.84 74.40 73.70 72.79 72.47 71.31 70.23 69.22 70.15 70.10 69.

87.35 90.78 91.19 89.99 90.73 87.57 81.65 83.59 85.04 85.27 82.83 81.74 77.97 80.20 80.36 80.95 80.71 81.19 83.56 83.56 83.56 80.81 80.88 80.42 78.79 77.69 77.84 77.86 77.34 76.15 74.53 72.23 70.84 74.40 73.70 72.79 72.47 71.31 70.23 69.22 70.15 70.10 69.

Дата

Индекс

График 7. Динамика индекса РТС в 1998-2001гг.

509.47

498.52

509.47

516.63

509.68

516.63

519.19

517.12

517.54

516.34

508.12

508.12

506.63

504.74

506.45

510.2

507.42

510.2

518.31

511.4

518.31

526.2

518.44

526.2

533.86

526.38

533.86

559.86

534.29

559.86

570.66

561.8

569.23

569.06

554.2

554.2

558.52

554.12

557.99

557.64

552.62

552.62

555.23

551.79

555.23

563.14

555.66

563.14

563.45

544.69

544.69

542.01

536.31

536.31

537.19

527.72

527.72

538.46

527.22

538.46

538.56

525.25

525.25

525.01

520.72

521.04

521.08

516.23

516.23

515.46

500

500

500

495.73

495.73

494.52

474.8

474.8

473.13

453.22

453.22

471.78

452.7

471.78

501.79

475.05

501.79

503.15

487.78

487.78

488.9

486.88

488.46

497.53

488.63

497.53

505.84

497.93

505.84

506.16

504.77

504.77

504.59

489.44

489.44

488.31

482.4

483.75

487.33

484.1

486.9

490.47

486.81

490.47

494.48

491.17

494.48

494.21

489.69

489.69

492.89

489.32

492.89

496.4

492.86

496.4

501.26

496.47

501.26

501.21

496.92

496.92

496.84

495.15

495.15

495.05

491.42

491.42

492.86

490.38

492.86

498.42

493.11

498.42

503.96

498.6

503.96

525.73

504.92

525.73

552.14

526.86

552.14

571.66

554.95

571.66

570.93

559.51

559.51

559.09

552.66

552.88

551.67

533.62

533.62

532.17

527.78

527.78

535.65

527.94

535.65

544.89

536.73

544.89

544.92

539.56

539.56

540.18

537.07

537.07

537.01

532.9

532.9

532.5

526.54

526.61

538.01

526.97

538.01

550.44

539.81

550.44

550.42

528.5

528.5

525.97

517.66

518.29

519.26

485.16

485.16

468.17

392.86

392.86

454.34

396.52

454.34

456.34

427.2

427.2

422.26

415.55

422.26

440.82

424.25

440.82

444.67

441.61

441.61

441.33

438.8

440.97

441.52

438.34

438.34

434.22

402.1

402.1

400.46

385.69

385.69

383.68

350.01

350.01

346.9

341.27

344.8

348.46

342.07

342.07

341.09

338.89

339.39

360.31

341.15

360.31

360.57

352.1

352.1

360.73

350.65

360.73

382.59

362.27

382.59

383.23

368.47

368.47

366.69

347.04

347.04

356.81

347.6

356.81

356.16

340.03

340.03

339.61

328.49

328.49

331.31

322.91

322.91

322.34

319.6

320.38

340.22

321.38

340.22

361.79

341.63

361.79

382.42

363.82

382.42

388.13

380.79

388.13

389.81

387.34

387.34

386.98

369.16

369.16

366.24

339.25

339.25

361.24

338.05

361.24

373.91

363.2

373.91

383.6

376.62

383.6

384.51

379.86

379.86

377.8

354.41

354.41

355.91

347.49

355.91

371.85

356.96

371.85

371.64

368.8

370.41

378.92

371.31

378.92

380.11

377.05

380.11

389.02

379.94

389.02

396.41

388.91

396.41

397.08

396.26

396.86

411.61

398.63

411.61

421.55

410.04

410.04

393.44

382.06

382.06

381.64

371.54

372.46

349.29

319.02

319.02

341.76

333.1

341.76

350.77

338.42

338.42

335.79

329.89

329.89

334.54

326.27

334.54

343.74

338.99

339.47

340.74

338.32

338.32

336.46

325.34

325.34

312.31

307.97

308.8

310.41

293.72

294.71

281.87

273.66

280.59

288.79

278.23

284.39

282.55

276.88

276.88

267.52

263.42

265.93

284.35

272.86

284.35

300.61

294.79

300.61

295.95

291.31

291.31

288.03

284.3

284.8

300.33

288.48

299.58

306.48

302.52

304.04

310.71

306.63

307.71

304.79

302.41

302.68

313.14

309.58

311.6

310.67

302.53

302.53

303.1

299.98

302.24

304.83

301.25

303.5

309.69

306.46

309.65

308.22

303.02

303.02

306.09

304.2

305.24

307.09

304.53

305.81

312.4

309.07

311.93

308.95

307.13

307.13

308.12

306.02

306.74

312.63

308.19

309.21

311.9

309.28

309.56

323.91

310.32

323.91

327

321.44

321.44

334.18

323.16

334.18

330.63

328.12

328.12

339.66

330.29

339.66

354.56

337.51

354.56

367.25

354.89

357.09

355.63

350.22

350.31

351.72

345.93

350.2

349.74

348.09

349.35

344.85

330.98

332.15

328.09

324.04

325.06

331.61

329.47

331.61

336.56

334.32

335.78

342.85

323.9

342.85

348.87

344.75

344.75

344.38

340.62

341.89

341.19

334.8

335.03

341.48

339

341.48

337.88

331.26

331.28

326.11

324.39

325.5

322.88

317.93

321.91

323.49

320.74

323.13

319.97

312.26

313.48

317.36

314.54

316.42

317.23

315.55

316.33

315.28

311.38

312.52

312.59

306.39

306.39

308.96

304.13

308.96

310.07

309.16

310.07

309.79

307.02

308.85

314.99

310.84

313.12

320.44

314.05

319.83

318.71

312.69

312.69

314.42

312.84

312.84

315.04

313.5

314.26

319

315.52

317.48

324.48

322.1

322.1

330.4

322.82

326.16

324.1

309.63

309.63

305.18

303.08

304.13

308.63

305.55

306.21

312.37

305.67

312.37

320.23

315.21

315.21

313.22

310.28

310.61

307.3

304.74

304.74

305.02

301.1

302.82

300.46

290.72

290.72

279.33

274.93

279.19

280.29

263.66

263.66

259.23

251.34

258.1

247.49

227.61

227.61

238.63

234.68

236.58

233.15

226.74

233.15

238.47

229.87

230.23

226.68

223.15

225.41

222.17

213.44

213.44

209.63

203.81

209.33

194.45

182.21

187.23

203.47

197.8

198.74

196.14

189.08

191.29

185.67

171.71

171.71

192.75

175.81

192.75

211.67

202.92

209.07

216.47

208.03

208.61

210.77

207.53

207.65

207.14

203.23

205.31

203.97

195.02

196.45

189.16

184.19

184.26

178.13

174.1

178.13

171.35

164.77

165.11

170.42

162.16

169.02

181.99

170.03

181.99

190.92

176.67

177.24

176.6

170.23

174.65

173.03

170.97

172.37

172.62

170.81

172.61

178.47

174.18

178.21

177.65

172.57

172.57

166.12

163.3

163.99

157.37

153.22

153.97

154.24

149.98

151.35

154.74

145.72

145.72

144.65

140.99

144.21

151.33

145.76

151.33

150.55

145.01

145.01

138.86

131.71

138.47

136.74

132.57

134.81

137.35

135.51

136.19

144.02

138.16

144.02

157.21

147.56

157.2

184.07

174.57

183.65

190.56

178.82

190.56

189.36

181.32

181.32

193.35

187.21

193.35

194.51

190.54

193.02

188.75

183.95

183.95

175.37

168.7

171.73

167.78

159.86

159.86

160.33

156.66

157.74

153.76

143.46

143.46

149.24

139.66

147.28

150.77

147.16

147.96

153.23

150.17

150.17

156.27

149.65

149.65

146.6

144.86

145.64

148.74

145.12

147.21

144.91

141.68

141.68

142.58

135.88

135.88

133.44

128.86

132.86

128.26

120.91

120.91

115.34

106.58

109.9

115.12

108.19

108.19

101.17

95.42

101.17

116.55

105.21

115

117.41

108.85

109.43

103.86

99.07

99.58

97.36

88.21

90.19

88.71

86.57

86.57

82.76

79.5

81.76

86.69

80.83

86.4

89.57

87.39

88.5

82.87

76.26

76.26

73.68

63.2

63.2

68.96

61.15

66.77

66.31

64.26

65.61

66.75

62.93

65.66

66.64

65.29

65.63

64.09

61.43

61.43

63.13

59.99

63.13

66.28

63.28

63.28

63.31

62.12

62.61

62.68

61.61

61.63

67.11

61.85

64.6

63.32

61.14

62.31

64.71

62.31

63.88

64.21

62.03

62.03

62.83

58.86

58.86

58.86

51.7

51.7

52.8

50.12

50.12

50.51

47.81

47.81

49.65

48.13

49.65

50.21

47.65

47.65

48.8

48.31

48.31

48.31

47.08

47.08

47.65

46.24

46.24

46.44

45.86

45.86

45.82

43.81

43.81

43.81

41.13

41.18

41.2

37.74

38.81

38.81

37.91

38.53

41.05

38.33

41.05

43.48

41.72

42.94

43.05

41.35

41.35

42.69

41.34

42.55

44.98

43.19

44.75

47.85

46.28

47.67

51.89

48.1

51.89

60.25

58.25

58.73

64.57

55.32

55.32

56.76

55.48

55.91

56.68

55.21

56.68

61.94

57.78

61.94

62.56

60.8

60.96

60.42

59.18

60.42

60.69

59.54

59.54

57.32

56.57

56.89

54.59

53.13

53.54

56.54

53.7

55.39

57.54

56.45

57.54

58.57

57.3

58.38

59.36

58.59

59.36

62.08

60.1

61.07

63.18

60.38

60.38

61.13

60.35

61.13

61.21

60.23

60.67

60.91

60.57

60.76

61.89

60.53

60.53

60

59.32

59.32

59.55

58.85

59.55

60.02

59.85

60.02

60.38

59.48

59.76

60.19

60.03

60.04

63.36

60.49

63.36

71.13

68.64

70.13

73.8

70.66

70.85

70.01

68.23

69.15

72

69.23

72

72.2

71.57

71.57

72.34

71.46

71.46

69.9

67.38

67.74

68.13

67.73

68.07

65.38

62.88

65.38

64

62.32

64

64.16

62.85

63.32

61.24

60.44

60.44

59.32

58.6

58.71

61.9

60.12

60.95

60.41

58.48

58.67

59.35

58.74

58.79

60.95

59.68

60.95

61.62

60.42

60.42

59.62

58.66

59.24

60.3

59.21

60.25

60.66

59.7

60.16

60.44

59.9

60.44

60.5

59.82

60.11

59.94

59.66

59.94

60.11

59.49

59.95

60.09

59.66

59.68

59.82

59.16

59.39

59

58.93

58.93

60.14

58.93

59.7

61.34

59.97

61.27

62.93

62.08

62.93

62.39

61.35

61.35

60.72

60.06

60.17

60.11

55.64

55.64

57.16

56.56

56.94

55.93

54.99

55.4

55.88

55.48

55.71

56.1

55.44

56.1

56.99

56.21

56.99

58.43

57.32

57.59

57.57

55.68

55.68

55.89

55.31

55.6

55.61

55.51

55.55

55.42

55.03

55.03

54.75

54.18

54.49

55.21

55.04

55.12

55.29

55.07

55.09

55.22

55.04

55.14

55.47

55.12

55.3

56.03

55.38

55.96

55.69

55.37

55.69

56.6

56.04

56.6

58.94

58.01

58.94

63.3

60.95

62.98

67.53

65.47

67.53

65.18

63.95

65.16

64.55

63.76

64.01

65.76

64.33

65.6

66.9

65.21

65.79

66.83

65.66

66.52

70.88

67.97

70.22

76.99

74.53

75.4

75.97

73.93

73.93

75.5

72.98

75.5

76.63

71.36

71.36

70.8

68.89

70.03

73.69

71.76

73.5

76.07

75.08

76.07

75.05

73.1

73.33

72.89

70.93

70.93

72.64

71.83

72.61

73.92

72.85

73.71

76.52

73.77

76.52

82.3

81.08

82.24

84.1

81.66

82.98

83.84

82.31

83.84

86.63

84.16

86.63

91.11

87

90.02

90.65

84.53

84.53

85.7

84.54

85.7

84.54

81.81

81.98

80.96

79.4

80.96

76.82

74.86

76.82

80.92

78.12

80.65

83.71

79.94

79.94

80.03

78.82

79.85

81.78

80.82

81.18

80.36

79.54

80.36

79.98

78.7

78.7

79.31

78.03

79.31

79.61

79.23

79.24

78.72

75.51

75.51

75.68

71.9

72.98

72.37

70.56

70.9

69.87

66.63

66.88

69.05

66.38

68.59

70.98

69.15

69.15

73.57

70.03

73.57

76.97

75.47

75.68

79.59

77.21

79.59

82.43

80.48

81.1

79.75

76.51

76.58

77.45

75.22

76.91

80.82

78.27

80.33

83.36

82.23

82.23

83.92

82.84

83.92

85.32

83.72

83.72

82.82

80.95

81.47

87.16

83.28

87.16

92.25

88.72

91.83

104.65

100.11

102.69

104.68

101.98

104.67

104.37

100.84

100.97

99.77

96.26

97.11

89.23

80.12

81.39

83.58

77.7

83.58

84.81

82.58

82.58

94.22

91.24

92.13

99.15

94.9

99.15

100.59

98.23

98.23

98.49

94.69

98.49

98.4

96.59

98.16

101.62

100.76

101.6

99.24

97.14

98.62

99.9

96.98

99.9

103.01

100.32

100.32

99.1

97.83

99.1

97.64

96.25

97.64

98.26

96.76

96.76

96.45

93.91

94.18

99.7

93.83

99.7

100.84

99.64

100.27

103.53

100.6

102.72

107.03

104.04

106.4

108.1

105.88

107.47

112.21

109.79

110.66

114.37

111.07

113.86

116.05

112.68

112.77

117.72

112.85

117.72

119.83

117.41

117.57

121.13

116.58

121.13

129.28

123.79

129.28

132.8

128.73

129.83

128.92

125.5

125.5

127.65

125.98

126.12

125.78

122.4

123.06

124.56

122.73

122.8

124.88

123.5

123.9

126.74

125.35

125.65

131.48

129.54

131.48

133.69

132.28

133.67

139.58

135.46

139.03

147.31

142.76

146.61

146.7

142.49

144.27

148.14

146.19

147.37

145.4

144

144

145.37

141.92

141.92

141.38

137.26

137.26

141.31

137.56

141.31

139.13

138.08

139.13

138.77

137.62

137.83

135.8

133.65

133.65

132.16

130.67

130.67

127.43

126.23

127.13

132.11

128.58

128.85

127.95

126.69

127.34

129.52

126.64

126.64

126

124.98

125.18

124.94

123.32

123.66

123.1

114.54

114.54

117.02

114.02

116.49

118.5

115.58

115.77

116.07

113.35

114.47

110.93

104.95

105.46

105.33

98.58

101.34

106.08

103.15

103.15

101.72

91.59

101.72

106.15

101.96

102.42

102.78

101.22

102.78

105.8

104.54

104.87

103.3

101.35

103.11

104.31

102.67

103.96

104.59

103.69

104.59

105.54

104.34

104.87

106.66

105.64

105.83

109.09

106.53

109.09

116.85

113.11

116.85

117.77

115.38

115.75

116.3

115.44

115.44

113.91

110.68

111.12

109.31

107.73

107.73

106.61

103.48

103.8

102.5

100.82

102.5

103.73

102.57

102.95

104.84

101.6

101.6

104.13

101.8

104.13

104.91

104.15

104.91

105.62

104.69

104.69

104.01

101.62

101.65

101.17

98.44

101.17

104.83

103.08

103.84

103.64

97.13

97.13

98.94

95.41

95.41

95.22

90.37

92.77

91.24

87.53

87.53

84.58

81.73

84.58

85.7

80.54

80.54

79.23

76.15

76.15

80.14

74.1

80.14

84.94

81.33

84.94

84.42

83.14

84.2

87.67

84.22

87.67

88.47

86.51

86.51

86.07

85.15

85.15

84.51

81.71

83.12

85.1

83.59

84.5

86.65

84.78

86.65

88.42

87.23

88.42

88.75

88.16

88.16

89.34

87.85

89.34

93.84

91.16

93.31

97.19

94.58

97.19

99.65

96.25

96.25

96.09

94.17

96.03

100.54

97.14

100.31

99.22

94.99

95.1

94.76

92.97

94.19

96.46

94.71

96.46

98.39

96.11

98.39

98.96

95.85

95.85

98.2

96.83

98.2

99.68

97.04

97.11

98.42

97.24

97.93

97.08

96.17

97.02

97.63

96.77

97.63

98.11

97.59

97.8

97.89

97.25

97.25

97.82

97.11

97.82

96.94

95.5

95.5

96.48

94.93

96.48

99.83

97.76

99.83

106.22

102.16

106.01

111.07

108.45

110.98

115.86

112.51

113.03

112.45

110.82

111.56

114.7

112.8

112.87

115.32

113.26

115.32

117.712

116.08

116.08

115.02

113.44

113.9

118.77

115.64

118.26

121.74

120.77

120.92

124.99

123.31

124.91

122.76

119.5

119.5

120.06

117.79

120.06

121.7

119.74

119.75

118.79

116.64

116.64

114.72

112.36

112.36

113.41

112.05

113.41

115.55

114.41

114.75

118.17

116.3

118.17

118.84

117.86

118.15

117.3

112.92

113.14

110.45

107.69

110.45

110.94

109.33

110.36

108.14

106.91

107.57

109.03

105.98

109.03

118.03

114.16

118.03

122.05

118.41

118.46

120.98

119.22

120.21

132.26

127.76

132.17

146.43

135.66

142.67

152.52

146.06

146.06

147.29

143.2

147.29

150.78

146.27

150.71

156.61

152.35

156.61

156.76

151.73

151.73

151.69

147.28

147.28

150.01

145.78

150.01

177.71

150.25

177.71

179.52

167.03

179.01

186.75

180.28

185.52

194.87

187.88

192.25

186.78

180.46

182.33

189.2

175.8

189.2

195.87

187.82

195.86

204.62

199.81

202.71

203.17

197.91

197.91

199.76

194.52

194.58

188.9

183.47

183.63

192.16

187.18

192.16

202.94

197.03

202.14

199.12

194.51

194.51

188.16

181.68

183.76

182.51

179.16

182.3

188.47

185.14

188.47

189.25

181.84

181.84

176.72

172.31

172.31

176.98

171.29

171.29

173.71

168.92

168.92

174.87

169.69

173.23

178.77

175.68

178.39

180.93

178.13

178.13

186.25

178.93

186.25

196.64

193.24

193.24

191.54

188.92

189.33

190.64

187.13

187.61

194.14

187.29

187.29

184.55

179.18

179.18

182.05

180.22

180.26

182.26

178.31

182.26

181.59

179.82

179.82

177.08

175.17

176.63

179.18

178.16

178.37

182.23

179.02

181.13

185.52

182.4

182.88

179.69

174.06

174.21

172.24

164.32

164.32

170.93

167.08

170.93

180.47

175.35

180.47

184.96

180.28

184.8

189.93

184.81

189.93

193.63

190.87

190.87

197.33

187.95

197.33

213.7

208.07

211.25

224.82

213.65

224.82

223.36

209.67

209.67

223.07

218.51

223.07

223.41

218.64

222.4

223.96

221.08

222.48

226.23

218.88

218.88

218.02

215.25

215.85

214.16

212.57

212.57

222.55

215.42

222.4

237.24

231.65

231.65

243.92

238.23

243.92

255.89

239.86

239.86

235.99

229.88

229.88

232.45

227.7

232.45

230.36

223.92

223.92

231.88

220.94

231.88

232.48

225.93

226.22

229.36

225.62

228.17

223.1

212.94

214.59

222.5

218.88

222.43

221.27

218.31

221.27

229.14

222.01

229.14

225.3

222.32

222.32

225.51

224.07

224.92

223.22

221.96

222.04

226.47

220.67

220.67

205.99

203.38

203.38

210.14

202.25

202.95

209.09

203.62

204.63

208.73

205.3

208.73

213.29

211.85

213.29

210.01

206.19

206.19

213.05

211.16

213.05

222.58

218.34

221.17

224.78

218

218

226.87

223.82

226.87

228.92

227.46

227.46

226.69

225.38

225.38

227.48

225.22

225.38

229.35

227.6

228.97

230.43

227.15

227.15

223.31

221.07

222.93

221.68

218.02

219.52

216.9

213.82

215.27

220.96

216.62

220.01

217.85

209.8

209.8

207.21

203.38

204.62

201.55

188.25

190.5

187.97

184.78

184.78

182.39

171.27

171.82

167.05

156.56

167.05

178.27

174.6

177.59

187.65

177.14

185.53

190.41

183.7

184.11

189.2

184.21

188.58

191.63

188.95

190.21

194.96

192.41

194.75

202.25

193.59

202.25

208.32

200.95

200.95

201.97

194.8

194.8

193.92

188.15

193.92

200.78

198.63

199.64

201.08

197.71

200.21

197.95

195.31

195.31

192.11

188.25

191.25

194.87

192.43

193.17

196.52

193.82

194.63

196.18

190.58

190.58

192.2

184.13

184.13

179.88

177.05

179.3

180.9

178.11

180.9

182.89

178.78

182.86

181.28

179.53

180.08

179.79

172.68

172.68

173.37

168.5

170.17

168.82

162.69

163.02

171.51

166.28

171.4

176.38

171.65

176.38

181.74

178.66

178.66

179.52

175.98

175.98

182.66

176.19

182.66

186.49

184.96

184.96

187.76

185.06

185.06

183.12

177.75

180.48

185.5

180.84

185.52

189.02

186.48

187.7

188.57

184.17

188.32

192.31

189.28

189.28

189.39

187.67

187.67

189.64

187.48

187.63

189.79

187.4

189.34

191.61

189.52

189.52

189.63

188.2

189.63

188.59

187.82

188.26

188.4

185.99

187.47

187.63

184.8

187.63

191.3

188.72

191.3

194.09

191.04

194.09

200.37

198.85

200.3

205

201.59

202.69

207.63

202.81

202.99

210.64

206.3

210.64

215.52

211.68

211.89

212.99

207.92

212.99

217.38

211.23

217.38

217.32

214.99

216.26

223.64

218.91

222.89

229.09

224.95

228.89

232.05

227.58

232.05

231.63

228.47

228.47

227.3

224.15

224.57

227.12

223.81

223.81

222.59

221.36

222.59

227.69

223.32

227.69

229.28

227.62

227.97

238.06

230.61

238.06

242.86

240.37

240.66

240.46

239.03

239.33

245.99

241.9

245.49

244.55

240.01

240.01

241.57

239.26

239.99

240.6

237.13

237.15

237.08

233.25

236.74

240.44

237.77

237.77

239.2

237.56

237.85

236.42

232.97

232.97

230.92

226.84

227.62

222.5

216.18

220.44

222.3

218.94

220.71

218.47

213.07

213.07

215.59

207.94

215.59

213.43

210.54

210.54

204.01

198.61

198.61

200.19

192.27

200.19

200.32

193.19

193.19

195.12

191.37

194.37

188.36

179.98

179.98

194.18

189.09

194.18

194.98

192.82

192.99

199.89

193.26

199.98

198.95

196.98

197.4

199.98

198.17

199.08

203.83

198.46

203.83

212.91

208.77

212.91

212.5

204

204.5

205.71

197.97

197.97

197.45

194.59

197.2

194.26

192.58

193.61

195.95

192.26

192.99

190.43

185.88

187.22

188.17

183.55

187.33

184.46

182.53

184.24

195.26

189.64

194.88

196.1

191.56

196.1

192.61

183.98

183.98

193.33

189.24

193.33

199.63

197.62

198.88

200.33

196.23

196.85

197.2

194.62

196.52

194.23

190.46

191.11

188.86

188.01

188.86

190.75

189.18

190.75

191.68

187.98

187.98

189.92

187.71

189

195.6

192.52

194.09

194.07

190.56

192.75

192.36

189.54

189.54

189.04

188.39

189.04

185.04

182.08

184.54

183.42

178.33

178.33

182

178.4

178.4

175.98

174.71

174.74

179.35

177.33

179.35

179.58

177.72

177.72

179.03

177.14

178.16

180.14

178.32

178.73

178.15

173.31

173.31

174.34

172.16

172.16

169.68

162.55

166.24

167.09

163.74

165.92

167.79

166.15

167.36

172.5

169.55

171.8

169.87

164.84

165.16

162.54

160.33

160.95

156.04

143.42

143.42

146.98

137.56

141.71

143.48

140.01

141.58

155.1

145.84

155.1

163.02

158.64

161.16

159.65

151.34

151.34

163.03

153.94

163.03

161.5

158.42

159.69

161.39

158.31

160.5

158.26

149.89

149.89

141.61

136.71

136.71

142.8

137.39

142.8

141.73

140.13

141.25

139.35

134.97

135.31

132.59

130.32

132.07

138.17

134.45

138.17

140.71

139

140.71

141.27

139.83

141.17

140.86

139.32

139.82

140.82

139.76

140.82

143.55

142.36

143.29

137.95

130.06

131.02

143.03

141.36

142.15

146.95

142.31

145.68

148.42

145.02

146.88

155.95

153.58

154.68

160.28

155

158.77

161.83

160.62

160.62

163.55

159.45

163.55

164.75

163.19

163.34

170

164.4

170

170.51

166.72

168.09

173.73

171.51

172

168.56

165.39

166.33

169.41

166.77

168.59

175.08

173.77

174.43

178.79

173.79

176.76

178.9

177.29

178.9

176.77

171.99

173.12

173.64

171.12

173.64

173.53

171.68

173.53

172.33

170.33

170.33

170.84

168.32

170.84

166.98

165.37

165.37

169.21

166.56

168.84

168.31

165.99

166.6

170.4

167.2

170.4

170.01

168.39

168.67

170.1

168.16

169.07

177.05

171.43

177.05

178.93

177.24

178.61

186.74

181.1

186.74

185.69

180.11

180.11

181.22

176.67

177.3

179.91

175.29

176.27

169.46

161.12

162.39

168.83

165.7

168.83

168.76

161.95

161.95

166.82

165.23

166.82

166.31

162.6

162.86

164.76

161.77

164.76

162.07

159.57

161.55

164.11

162.27

162.4

168.56

164.77

168.56

178.61

173.65

178.16

180.48

174.18

180.48

177.36

176.85

177.34

174.4

173.42

174.03

174.75

170.37

174.75

176.4

167.35

167.46

173.41

169.56

173.32

174.24

171.48

174.24

178.82

175.89

178.38

180.83

178.81

178.81

176.65

174.69

174.86

173.32

171.33

173.21

174

173.02

174

175.38

174.53

175.38

175.18

173.95

175.18

176.52

173.46

173.46

170.58

169.03

169.2

169.53

168.15

169.46

169.62

166.82

167.58

166.27

163.03

163.65

161.79

158.29

161.27

167.33

164.13

167.33

169.17

165.88

166.17

166.93

164.84

166.93

169.02

167.07

168.63

171.2

169.08

171.2

171.59

169.21

169.21

171.36

170.2

171.36

171.01

169.19

169.26

167.18

164.88

166.8

171.85

169.64

171.51

175.85

174.25

174.92

174.33

171.84

171.84

170.23

168.42

168.42

170.79

169.47

170.14

171.74

169.96

171.74

177.36

174.09

177.36

182.53

177.8

182.53

182.77

180.66

180.68

187.39

184.86

184.86

187.1

184.6

185.95

189.19

188.12

189.19

195.33

190.57

194.99

198.08

196.09

198.08

196.94

195.33

195.33

193.56

191.89

192.96

193.03

192.05

192.94

192.44

191.34

192.06

201.24

197.85

200.38

203.09

200.1

203.09

207.99

205.42

207.17

209.45

205.67

205.67

208.22

204.81

207.9

207.91

204.94

205.08

205.49

201.27

201.95

201.6

200

201.6

205.09

202.28

202.28

205.94

202.38

205.55

209.6

205.97

208.8

213.47

208.53

213.47

219.64

218.14

218.18

217

212.38

212.38

214.32

212.68

213.41

210.05

208.58

209.3

214.99

211.45

211.45

211.61

211.11

211.61

210.44

209.36

210.14

209.52

207.25

207.97

211.01

209.12

210.33

215.26

212.72

214.94

220.08

217.76

220.08

219.56

218.35

219.42

221.95

220.51

221.82

229.28

224.82

227.87

228.98

224.95

224.95

225.4

221.98

222.4

222.73

221.69

222

220.68

216.58

218.91

218.75

214.94

216.11

216.59

214.79

214.79

213.74

212.54

212.54

214.42

210.86

214.42

218.08

213.85

218.08

215.04

212.74

212.74

211.76

207.96

209.19

210.99

207.88

207.88

201.02

195.73

196.13

204.98

198.74

200.76

200.63

198.69

200.63

202.35

200.51

202.06

202.7

198.97

198.97

199.23

195.43

195.43

196.31

192.49

196.31

197.58

195.58

196.2

198.43

196.62

197.98

197.43

194.94

195.04

198.35

196.69

198.35

203.82

200.85

203.82

206.04

201.05

201.05

201.1

199.57

199.82

199.16

196.12

196.12

196.6

194.17

195.08

196.39

195.12

196.39

197

195.61

195.61

194.76

192.24

192.69

191.3

187.74

189.38

190.34

189.29

190.34

191.56

188.79

191.56

194.81

192.4

194.21

193.84

192.82

193.54

196.35

195.45

196.35

195.36

193.94

193.99

193.12

192.6

192.68

194.95

192.01

192.01

193.26

191.04

193.26

195.29

193.73

193.73

199.94

194.35

199.94

201.25

199.43

201.25

205.87

202.97

205.54

212.55

208.73

210.11

211.59

210.2

211.59

209.38

206.59

207.54

205.31

202.86

202.86

205.41

200.99

205.41

209.57

207.43

209.57

212.48

210.79

210.79

210.65

209.06

209.79

211.5

208.78

208.78

208.93

207.19

207.21

208.27

205.14

205.59

207.67

206.13

206.13

200.15

193.88

195.11

198.61

195.68

198.61

197.78

192.03

192.03

190.02

186.71

189.93

193.98

191.85

193.98

199.21

196.95

199.21

196.15

193.6

193.6

189.4

183.57

183.67

189.67

183.66

186.02

179.32

176.64

179.2

178.08

176.53

176.79

177.48

176.49

176.49

180.79

178.76

180.25

182.6

179.67

179.9

180.04

177.93

178.12

176.56

173.69

174.2

176.7

175.23

175.9

177.3

175.1

175.76

175.83

174.52

175.83

178.59

176.43

178.59

183.88

180.98

183.88

191.45

187.53

191.45

193.04

190.11

190.89

188.75

188.01

188.75

192.21

190.34

192.21

198

196.01

197.55

194.21

191.4

191.4

191.34

189.3

190.98

196.89

193.31

196.89

198.16

195.05

198.16

200.3

197.39

198.57

200.2

195.81

195.81

199.09

197.26

199.09

201.04

199.43

201.04

204.8

200.74

204.71

205.39

203.46

204.04

204.28

202.89

204.13

207

203.37

203.52

211.53

205.23

211.53

212.25

207.36

207.36

219

209.82

219

226.13

218.99

225.04

233.3

223.97

223.97

236.53

226.61

236.53

243.14

229.33

229.33

219.33

215.13

215.56

214.65

212.4

212.73

217.19

213.75

216.15

221.26

218.51

221.06

222.53

218.21

218.37

229.61

219.37

229.61

231.16

222.99

225.72

229.64

225.93

226.12

229.02

225.65

226.67

226.19

223.88

223.88

223.58

221.12

223.58

227.81

225.93

226.49

227.83

225.81

227.01

234.99

231.21

234.99

236.64

234.42

234.42

241.3

238.03

241.3

238.42

236.98

238.42

241.33

240.24

240.56

242.2

241.14

241.92

238.63

231.15

231.15

230.3

228.41

229.39

235.48

232.77

235.48

238.37

236.3

237.68

243.45

238.39

242.84

248.08

243.02

247.24

248.47

243.47

248.47

254.37

250.73

252.73

251.83

250.2

250.2

252.02

250.14

251.95

254.59

252.83

254.38

257.69

256.41

256.75

260.05

257.7

260.05



		





		0.5		0.5		0.5

		1.828		1.828		1.828

		0		0		0



9

10

11

Figure 1. The Structure of Russian GDP in 1991-2000 (1990 = 100%).
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Figure 7. The Outlook of Russian Debt Growth (% of GDP) Under Favourable Scenario.
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Figure 8. The Outlook of Russian Debt Growth (% of GDP) Under Moderate Scenario.
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Оценка

		РЫНОЧНАЯ СТОИМОСТЬ АКТИВОВ

		(по состоянию на 4 января 2003г.)																								Виды лимитов

		ЭМИТЕНТ		Прим.		Тип акций		Кол-во акций (шт.)		Доля в уставном капитале эмитента (%)		Курс ЦБ (руб./ долл.)		Рыночные котировки				Рыночная стоимость		Превышение лимита (-)		Доля в общей стоимости активов (%)		Доля в общей стоимости акций (%)		180,000,000		65,000,000		6,500,000

														USD		RR		RR		180,000,000.00						10,000,000		55,000,000

		Автоваз		*		АОИ		21,500				31.78		21.60				14,758,632		-8,258,632.00		0.57%		1.25%

		Аэрофлот				АОИ		10,000				31.78		0.34				108,592		6,391,407.74		0.00%		0.01%

		Березка в Лужниках		**		АОИ		1,320,000				31.78				0.00		0		6,500,000.00		0.00%		0.00%

		ГМК		*		АОИ		19,208				31.78		20.74				12,660,323		167,339,676.82		0.49%		1.08%

		Газпром		*		АОИ		6,267,671				31.78				23.90		149,797,337		-26,117,336.90		5.75%		12.74%

		Интервудсервис (ДОК-9)		**		АОИ		20,000		3.059		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Космос ГК		*		АОИ		201,000		0.120		31.78		0.00				0		6,500,000.00		0.00%		0.00%

		Кузбассэнерго		*		АОИ		50,000		0.008		31.78		0.19				301,910		6,198,090.00		0.01%		0.03%

		ЛУКойл		*		АОИ		310,000		0.038		31.78		15.42				151,914,756		28,085,244.00		5.83%		12.92%

		ЛОМО		*		АОИ		44,787				31.78		0.08				114,578		9,885,421.87		0.00%		0.01%

		Мегионнефтегаз		*		АПИ		10,000		0.008		31.78		3.88				1,234,017		5,265,982.60		0.05%		0.10%

		Мосэнерго		*		АОИ		55,500,000		0.196		31.78		0.03				55,383,006		124,616,994.00		2.12%		4.71%

		На тверской		**		АОИ		670,000		0.631		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Нижневартовскнефтегаз		*		АОИ		256,000		1.405		31.78		0.30				2,440,704		4,059,296.00		0.09%		0.21%

		Пурнефтегаз		*		АПИ		30,000		0.027		31.78		2.00				1,906,800		4,593,200.00		0.07%		0.16%

		РАО ЕЭС		*		АОИ		26,450,000		0.061		31.78		0.13				108,266,833		71,733,167.20		4.15%		9.21%

		Рязанский НПЗ		**		АОИ		179,233		10.070		31.78		17.00				96,832,421		-99,984,513.47		3.71%		8.23%

		Рязанский НПЗ				АПИ		33,193				31.78		9.15				9,652,093

		Ростелеком		*		АОИ		4,074,553		0.420		31.78		1.21				156,552,557		23,325,026.58		6.01%		13.31%

		Ростелеком				АПИ		5,000				31.78		0.77				122,417

		Самараэнерго		*		АОИ-2		50,000		0.061		31.78		0.03				46,081		6,453,919.00		0.00%		0.00%

		Самараэнерго		*		АОИ-3		300,000				31.78		0.03				276,486

		Сахалинморнефтегаз		*		АОИ		1,200,000		1.477		31.78		1.97				75,127,920		-68,627,920.00		2.88%		6.39%

		Сбербанк РФ		*		АОИ		2,800		0.021		31.78		192.00				17,084,928		42,647,552.89		0.66%		1.45%

		Сбербанк РФ		*		АПИ		72,065				31.78		2.30				5,267,519

		Северсталь				АОИ		3,300				31.78		49.50				5,191,263		1,308,737.00		0.20%		0.44%

		Сибнефть				АОИ		17,000				31.78		2.21				1,193,975		5,306,025.40		0.05%

		СИДАНКО		**		АОИ		2,000		0.001		31.78				0.00		0		6,500,000.00		0.00%		0.00%

		Сургутнефтегаз		*		АОИ		17,033,455		0.055		31.78		0.32				172,357,307		7,642,693.15		6.61%		14.66%

		Сургутнефтегаз		*		АПИ		6,500,000		0.021		31.78		0.24				48,957,090		16,042,910.00

		Транснефть		*		АПИ-1		755		0.000		31.78		341.70				8,198,716		-1,698,715.63		0.31%		0.70%

		Сибтелеком		*		АОИ		1,086,760		1.376		31.78		0.26				9,117,829		-2,617,829.46		0.35%		0.78%

		С-Зтел				АОИ		97,000		0.017		31.78		0.39				1,189,907		5,310,093.24		0.05%		0.10%

		С-Зтел				АПИ		50,000		0.009		31.78		0.20				311,762

		Уралсвязьинформ				АОИ		13,100,000				31.78		0.01				5,412,134		1,087,866.00		0.21%		0.46%

		Центртелеком				АОИ		0				31.78		0.27				0		6,500,000.00		0.00%		0.00%

		Юкос		*		АОИ		215,000				31.78		9.40				64,234,213		115,765,787.30		2.46%		5.46%

		BAT-Ява		**		АОИ		6,237,000		2.995		31.78				0.00		0		6,500,000.00		0.00%		0.00%

												31.78

		Нащокин (здание)		*		АОИ		1,197		100.000		31.78		2,200.00				83,689,452		96,310,548.00

												31.78

		Алроса-7				Обл.		12,500				31.78				1,006.50		12,581,250		-6,081,250.00

		Аэрофлот				Обл.		0				31.78				1,000.50		0		6,500,000.00

		Газпром				Обл.		55,000				31.78				1,024.00		56,320,000

		С-Зтел				Обл.		27,631				31.78				1,000.00		27,631,000		-21,131,000.00

		Росинтер				Обл.		10,000				31.78				1,000.00		10,000,000		-3,500,000.00

		ЛОМО				Обл.		55,500				31.78				1,005.20		55,788,600		-788,600.00

		Центртелеком				Обл.		43,028				31.78				1,011.50		43,522,822		21,477,178.00

																		Не менее 10%		10%

		Министерство финансов РФ		***		ГКО-ОФЗ						31.78				572,572,104		572,572,104		311,869,136.18

																		Лимит - 35%		35%

		Депозиты										31.78						180,000,000

		Еврофинанс														180,000,000				647,506,436.15

		Райффайзенбанк																		927,150,351.94

		Денежные средства (рубли) на расчетных счетах и в торговых системах (ММВБ и СГК)										31.78				230,142,424		230,142,424

		Сбербанк														526,556				911,933,833.21

		Райффайзенбанк														12,194,963

		Еврофинанс														5,477,127

		РП ММВБ														205,287,710				707,172,678.75

		РП РТС														6,631,288				905,829,101.20

		Хлебобанк														24,780				912,276,708.81

		Денежные средства (валюта) на расчетных и депозитных счетах										31.78				158,767,926		158,767,926

		Райффайзенбанк														2,495,000		79,291,100

		Еврофинанс														2,500,844		79,476,826

		Хлебобанк														5,000		158,900

		Итого (RR):																2,607,029,683

		Итого (USD):																82,033,659

		* - РТС (лучшая цена покупки)

		**- АКМ (средняя цена покупки)

		*** - ММВБ (средневзвешенные цены)

		Справочно:

		Уставный капитал (руб.)																55,991,636

		Приблизительная ст. чистых активов (руб.)																2,551,038,047

		Стоимость чистых активов на одну акцию (руб.)																45.56

		Стоимость чистых активов на одну акцию (долл.)																1.43
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Структура

		Структура активов ОАО "ИК РУСС-ИНВЕСТ"

		(по состоянию на 4 января 2003г.)								Структура активов ОАО "ИК РУСС-ИНВЕСТ"

				Сумма (руб.)		Доля (%)						Факт		Рекоменд.		Рекоменд.  сумма (руб.)		Отклонения

		Денежные средства		568,910,350		21.82%				Ден. Ср-ва		21.82%		5.00%		130,351,484		-438,558,866

		Рубли		410,142,424		15.73%				Рубли		15.73%

		Валюта		158,767,926		6.09%				Валюта		6.09%

		Государственные ценные бумаги		572,572,104		21.96%				Гос. Облигации		21.96%		10.00%		260,702,968		-311,869,136

		Рубли		572,572,104						Рубли

		Валюта		0						Валюта

		Корпоративные облигации		205,843,672		7.90%				Корп. Облигации		7.90%		10.00%		260,702,968		54,859,296

		Недвижимость		83,689,452		3.21%				Акции		45.11%		70.00%		1,824,920,778		648,906,674

		Ликвидные акции		943,669,843		36.20%				Недвижимость		3.21%		5.00%		130,351,484		46,662,032

		Ограниченно ликвидные акции		110,373,051		4.23%				Итого:		100.00%		100.00%		2,607,029,683		-0

		в. т.ч.

		Сахалинморнефтегаз		75,127,920		2.88%

		Неликвидные акции		121,971,211		4.68%

		Всего:		2,607,029,683		100.00%

		Отраслевая структура портфеля акций

		Отрасль		Сумма (руб.)		Доля (%)

		Нефть и нефтепереработка		634,050,011		53.92%

		Газовая пром-сть		149,797,337		12.74%

		Электроэнергетика		164,274,316		13.97%

		Связь		172,706,605		14.69%

		Металлургия		17,851,586		1.52%

		Машиностроение		14,873,210		1.26%

		Прочие		22,461,039		1.91%

		Всего:		1,176,014,104		100.00%

		Предлагаемая структура портфеля

		Актив		Фактическая структура (%)		Существующие нормативы по структуре (%)		Предлагаемая структура (руб.)		Предлагаемая структура (%)

		Сумма активов (на 21.05.02)						2,607,029,683

		Налог на прибыль (руб.)						0

		Денежные средства в валюте (руб.)		21.82%		5.00%		65,175,742		2.50%

		Еврооблигации (руб.)		0.00%		0.00%		130,351,484		5.00%

		ГКО-ОФЗ (руб.)		0.00%		0.00%		260,702,968		10.00%

		Корпоративные облигации (руб.)		7.90%		10.00%		195,527,226		7.50%

		Недвижимость (руб.)		3.21%		5.00%		260,702,968		10.00%

		Акции российских предприятий (руб.)		45.11%		70.00%		1,694,569,294		65.00%

		ВСЕГО:						2,607,029,683		100.00%

		Структура портфеля акций

				Сумма		Количество акций		Доля в уставном капитале (%)		Справочно уставной капитал (сумма об. и прив. акций)

		Текущая стоимость портфеля акций (руб.)		486,130,627

		в т.ч.

		Ростелеком		89,913,296		4,074,553

		Планируемая стоимость портфеля (руб.)		1,694,569,294

		Остаток денежных средств для операций с акциями (руб.)		1,208,438,667

		Реализация проектов и покупка нелооцененных предприятий (руб.)		150,000,000

		Лимиты трейдеров для самостоятельной работы (руб.)		300,000,000

		Покупка крупных пакетов "голубых фишек" (руб.)		758,438,667

		Газпром		128,578,632		3,640,000		0.02%		23,673,512,900

		Сургутнефтегаз								43,427,992,940

		в портфеле				23,533,455		0.05%

		доп. покупка		137,544,000		10,000,000		0.02%

		Ростелеком								971,527,789

		в портфеле				4,074,553		0.42%

		доп. покупка		341,359,200		7,800,000		0.80%

				607,481,832
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		Стоимость активов, передаваемых в оперативнное управление трейдерам.

		(по состоянию на 4 января 2003г.)

								Кол-во		Стоимость (руб.)

		1. Соснин А.Е.

		Стоимость ГКО-ОФЗ								572,572,104.49

		Стоимость корпоративных облигаций								205,843,672.00

		Стоимость нефтяных акций								634,050,010.65

		в т.ч.

				Мегионнефтегаз АПИ				15,000		1,234,017.40

				Пурнефтегаз АПИ				30,000		1,906,800.00

				Сургутнефтегаз АОИ				6,633,455		172,357,306.85

				Сургутнефтегаз АПИ				6,000,000		48,957,090.00

				Транснефть				200		8,198,715.63

				Сиданко				2,000		0.00

		Стоимость акций Сбербанка

				АОИ				400		17,084,928.00

				АПИ				15,065		5,267,519.11

						Всего:				1,434,818,234.25

		2. Мигаль С.В.

		Стоимость акций								0.00

						Всего:				0.00

		3. Крупные пакеты.								258,090,496.58

		в т.ч.

				ДОК-9						0.00

				Космос						0.00

				На Тверской						0.00

				Нащокин						83,689,452.00

				Нижневартовск						2,440,704.00

				РНПЗ						96,832,420.58

				Сахалинморнефтегаз						75,127,920.00

				Ява						0.00

		4. Денежные средства								568,910,350.10

				Всего:						0.00

		Акций и корп. Обл. в управлении Соснина:								862,246,129.76

		Акций в управлении Мигаля:								0.00

		Свободные денежные средства:								568,910,350.10

		Вывод денежных средств из ГКО:

						Всего:				0.00

		На одного трейдера:								0.00

				Денежный лимит Соснина:						0.00

				Денежный лимит Мигаля:						0.00
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		Динамика рыночной стоимости активов

		ОАО "ИК РУСС-ИНВЕСТ" в 2001-2002гг.

		Дата		Рыночная стоимость (долл.)		Прирост (%)

		1/4/01		53,507,556.49

		1/9/02		62,693,180.27		17.17%

		4/1/02		85,857,692.60		60.46%

		5/21/02		90,850,360.19		69.79%

		7/31/02		70,588,985.63		31.92%

		8/30/02		74,318,241.50		38.89%

		9/30/02		71,573,977.43		33.76%

		11/1/02		74,747,848.98		39.70%

		12/2/02		75,387,231.48		40.89%

		1/3/03		82,023,459.00		53.29%
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График 1. Динамика рыночной стоимости активов ОАО "ИК РУСС-ИНВЕСТ"
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		Биржевой оборот

				млн. руб.

		Jan-02		5,604.3

		Feb-02		3,556.1

		Mar-02		5,283.6

		Apr-02		4,624.8

		May-02		5,146.5

		Jun-02		5,363.3

		Jul-02		4,148.5

		Aug-02		5,544.4

		Sep-02		6,719.9

		Oct-02		7,461.9

		Nov-02		6,571.7

		Dec-02		12,977.3

				73,002.3
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Chart 1. Quaterly GDP Index in Russia, 1994-2002
 (1994=100%)

100

102.3

110.8

110

94

98.2

107.5

105.6

92.2

94.9

101.7

102.7

91.2

93.7

104.3

106

90

92.7

95.9

97.3

87.6

94.8

106.2

107.5

95.5

102.9

115.6

114.7

101.9

108.8

123.5

119.6

105.7

113.2

128.8

125.6



Profile

		

				Table 1. Russian Federation Data Profile

						1995		1998		1999		2000		2001

				People

				Population, total (million)		148.1		146.8		146.2		146.8		144.3

				Economy

				GDP at market prices (billion US$)		337.9		282.4		193.2		251.1		304

				GDP growth (annual %)		-4.1		-5.2		5.4		8.3		5.0

				GNP per capita (current US$)		2,260.0		2,270.0		1,750.0		1,711.0		2,068.0

				Unemployment (%)		8.8		11.8		11.7		9.8		9.2

				CPI (%)		132.0		84.4		36.5		20.2		19.0

				PPI (%)		247.0		7.8		59.0		31.6		22.0

				Trade and finance

				Exports (billion US$)		82.7		72.9		70.2		105.6		106.4

				Imports (billion US $)		61.9		59.1		39.7		44.9		52.1

				Trade Balance (billion US$)		20.8		13.8		30.5		60.7		54.3

				Revenues of general government (billion roubles)		509.4		859.0		1,359.0		2,738.9		2,771.0

				Expenditures of general government (billion roubles)		603.0		980.0		1,451.0		2,492.2		2,598.0

				Total balance (billion roubles)		-93.6		-121.0		-92.0		246.7		173.0

				Total balance, % of GDP		-5.7		-4.5		-2.1		1.6		1.9

				Primary balance, % of GDP		-2.3		0.3		1.6		5.1		5.9

				Gross International Reserves		17.2		12.2		12.5		24.3		41.2

				Source: World Development Indicators database, July 2000; State Committee of Statistics; Branswick UBS Warburg
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GDP

		

		Quaterly index of Russian GDP in 1994-2001 (1994 = 100%)

		1994 I		100.0

		II		102.3

		III		110.8

		IV		110.0

		1995 I		94.0

		II		98.2

		III		107.5

		IV		105.6

		1996 I		92.2

		II		94.9

		III		101.7

		IV		102.7

		1997 I		91.2

		II		93.7

		III		104.3

		IV		106.0

		1998 I		90.0

		II		92.7

		III		95.9

		IV		97.3

		1999 I		87.6

		II		94.8

		III		106.2

		IV		107.5

		2000 I		95.5

		II		102.9

		III		115.6

		IV		114.7

		2001 I		101.9

		II		108.8

		III		123.5

		IV		119.6		113,9		2490

		2002 I		105.7		114,3		2278

		II		113.2		117,3		2564

		III		128.8		119,2		3065

		IV		125.6		119,9		2956

		млрд. деном. Руб.

		ГКС		1,994.0		1995		1996		1997		1998		1999		2000		2001		2001		0

																				1 кв		2 кв

		Номинальный валовой внутренний продукт

		в рыночных ценах				1540.5		2145.7		2478.6		2741.1		4757.2		7063.4		3994.5		1886.3		2108.2

		в основных ценах				1435.5		1968.3		2270.7		2507.9		4279.6		6289.3		3551.4		1674.4		1877

		в том числе:

		Производство товаров				647.7		896.2		981.5		1084.6		1945.5		2947.7		1545.1		734.7		810.4

		из них:

		Пpомышленность				416.4		582		644.1		749.1		1330.2		2040.9		1172.2		575.6		596.6

		Сельское хозяйство				96.9		134.1		140.2		136.7		324.7		449.5		132.6		56.4		76.2

		Стpоительство				121.9		165.6		180		177		263.9		421.1		217.6		92.5		125.1

		Производство услуг				787.8		1072.1		1289.2		1069.8		1879		2672.4		1617.4		773.9		843.5

		в т.ч.

		транспорт и связь				168.9		240.9		274.5		269.4		408.9		526.9		325.8		147.5		178.3

		торговля, общественное питание и заготовки				282.9		360.7		398.8		490.6		926.2		1323.7		737.4		361.8		375.6

		нерыночные услугии				194.2		272.7		348.7		353.5		455.1		669.2		388.9		165.8		223.1

		Структура ВВП

				Оплата труда		Чистые налоги		Валовая прибыль и смешанные доходы		Всего

		1991		0.6		0.1		0.7		1.4

		1992		7		0.6		11.4		19

		1993		76.3		18.2		77		171.5

		1994		301		58.4		251.3		610.7

		1995		695.8		182.3		662.4		1540.5

		1996		1064.2		290.7		790.8		2145.7

		1997		1238.9		358.7		881		2478.6

		1998		1292.7		415.6		1032.8		2741.1

		1999		1933.8		765.4		2067.6		4766.8

		2000		2936.4		1248.2		3117.6		7302.2

		2001		4060.9		1500.3		3479.6		9040.8





GDP-chart

		

				Source: High School of Economics, Moscow.
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График 1. Квартальный индекс ВВП, 1994-2001
 (1994=100%)
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				Source: State Committee of Statistics, Russia.
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Figure 1. The Structure of Russian GDP in 1995
(% of total GDP).
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Диаграмма 1. Структура ВВП России в 1991г.
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				Source: State Committee of Statistics, Russia.
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Figure 2. The Structure of Russian GDP in 2000
 (% of total GDP)
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		Monthly Index of Industrial Output in Russia, 1995-2001 (1995=100%)

		1995 Jan		100.0

		Feb		99.5

		Mar		105.7

		Apr		96.9

		May		97.8

		Jun		100.1

		Jul		98.8

		Aug		102.2

		Sep		101.3

		Oct		104.9

		Nov		101.1

		Dec		105.2

		1996 Jan		95.4

		Feb		97.1

		Mar		104.5

		Apr		100.4

		May		91.5

		Jun		90.8

		Jul		92.6

		Aug		91.9

		Sep		94.5

		Oct		101.5

		Nov		95.3

		Dec		103.2

		1997 Jan		93.6

		Feb		96.6

		Mar		102.5

		Apr		99.3

		May		91.7

		Jun		90.7

		Jul		95.6

		Aug		97.2

		Sep		98.3

		Oct		105.7

		Nov		102.8

		Dec		108.9

		1998 Jan		96.3

		Feb		97.7

		Mar		105.1

		Apr		100.3

		May		89.1

		Jun		88.0

		Jul		87.0

		Aug		85.9

		Sep		83.5

		Oct		93.4

		Nov		93.1

		Dec		101.7

		1999 Jan		92.7

		Feb		93.6

		Mar		104.7

		Apr		100.0

		May		95.7

		Jun		101.0

		Jul		104.8

		Aug		109.3

		Sep		108.9

		Oct		108.3

		Nov		107.6

		Dec		118.1

		2000 Jan		105.7

		Feb		109.1

		Mar		117.5

		Apr		109.4

		May		109.1

		Jun		113.5

		Jul		117.3

		Aug		123.7

		Sep		120.6

		Oct		123.4

		Nov		120.2

		Dec		122.7

		2001 Jan		114.0

		Feb		112.5

		Mar		123.1

		Apr		117.2

		May		116.9

		Jun		117.9

		Jul		122.7

		Aug		130.3

		Sep		125.5

		Oct		129.9

		Nov		126.1

		Dec		126.2
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				Source: High School of Economics, Moscow.
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Chart 2. Monthly Index of Industrial Output in Russia, 1995-2001 (1995=100%)
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График 2. Месячный индекс промышленного производства, 1995-2001 (1995=100%)
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CPI-chart

		

		Growth of Capital Investments in Russia, 1994-2001 (1994=100%)

																		1992		100.00

		1994 Jan		100.0														1993		88.00

		Feb		101.9														1994		66.90

		Mar		92.3														1995		60.20

		Apr		106.7														1996		49.40

		May		129.2														1997		46.90

		Jun		134.2														1998		41.30

		Jul		125.8														1999		43.40

		Aug		129.6														2000		51.00

		Sep		123.5														2001		55.40

		Oct		121.6

		Nov		166.4

		Dec		229.1

		1995 Jan		63.7

		Feb		88.2

		Mar		86.1

		Apr		88.8

		May		104.4

		Jun		115.4

		Jul		111.5

		Aug		115.5

		Sep		117.1

		Oct		120.4

		Nov		151.1

		Dec		255.5

		1996 Jan		83.5

		Feb		86.5

		Mar		91.7

		Apr		86.9

		May		88.4

		Jun		102.0

		Jul		103.3

		Aug		109.2

		Sep		117.7

		Oct		109.2

		Nov		118.1

		Dec		181.5

		1997 Jan		68.2

		Feb		72.7

		Mar		82.4

		Apr		80.4

		May		81.6

		Jun		99.1

		Jul		101.2

		Aug		107.5

		Sep		119.0

		Oct		109.6

		Nov		117.6

		Dec		188.2

		1998 Jan		65.3

		Feb		69.6

		Mar		76.3

		Apr		74.5

		May		77.6

		Jun		93.0

		Jul		96.1

		Aug		102.3

		Sep		97.7

		Oct		90.4

		Nov		96.7

		Dec		142.5

		1999 Jan		60.6

		Feb		65.7

		Mar		73.0

		Apr		71.0

		May		77.5

		Jun		96.3

		Jul		98.8

		Aug		105.0

		Sep		109.3

		Oct		103.9

		Nov		108.4

		Dec		174.8

		2000 Jan		65.4

		Feb		76.2

		Mar		84.5

		Apr		81.4

		May		92.3

		Jun		112.7

		Jul		115.4

		Aug		128.3

		Sep		130.6

		Oct		125.1

		Nov		128.5

		Dec		198.2

		2001 Jan		70.7

		Feb		80.4

		Mar		88.2

		Apr		88.7

		May		105.6

		Jun		123.1

		Jul		124.7

		Aug		139.4





Income

		

				Source: High School of Economics, Moscow.
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Chart 3. Monthly Index of Real Investments in Russia, 1994-2001 (1994=100%)
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График 4. Ежегодный индекс роста реальных инвестиций, 1994-2001 (1994=100%)
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Chart 2. Annual Index of Real Investments in Russia, 1994-2001 (1994=100%)

1992

100

1993

88

1994

66.9

1995

60.2

1996

49.4

1997

46.9

1998

41.3

1999

43.4

2000

51

2001

55.4



Unempl-chart

		

		Moscow Narodny Purchasing Managers' Index (PMI)

				Change Mark		Unadjusted		Seasonally adjusted

		1999 Nov		50		56.40		57.10

		Dec		50		57.50		57.30

		2000 Jan		50		48.40		54.60

		Feb		50		57.40		55.30

		Mar		50		57.60		56.70

		Apr		50		56.80		56.10

		May		50		55.00		55.50

		Jun		50		56.10		55.70

		Jul		50		54.70		55.90

		Aug		50		57.90		56.20

		Sep		50		57.90		56.30

		Oct		50		53.90		54.90

		Nov		50		55.50		54.70

		Dec		50		51.50		53.30

		2001 Jan		50		44.00		51.90

		Feb		50		53.20		51.40

		Mar		50		57.00		53.20

		Apr		50		56.10		53.60

		May		50		50.60		52.50

		Jun		50		55.10		53.50

		Jul		50		54.40		54.80

		Aug		50		56.10		55.40

		Sep		50		57.20		56.00

		Oct		50		53.80		55.10

				Source: Moscow Narodny Bank, London
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Chart 4. Moscow Narodny PMI, 1999-2001.



Reserves

		

		CPI Monthly Index in Russia 1992-2001 (1992=100%)

		1992 Jan		100.0

		Feb		138.0

		Mar		130.0

		Apr		122.0

		May		112.0

		Jun		119.0

		Jul		111.0

		Aug		109.0

		Sep		112.0

		Oct		123.0

		Nov		126.0

		Dec		125.0

		1993 Jan		126.0

		Feb		125.0

		Mar		120.0

		Apr		119.0

		May		118.0

		Jun		120.0

		Jul		122.0

		Aug		126.0

		Sep		123.0

		Oct		120.0

		Nov		116.0

		Dec		113.0

		1994 Jan		118.0

		Feb		111.0

		Mar		107.0

		Apr		108.0

		May		107.0

		Jun		106.0

		Jul		105.0

		Aug		105.0

		Sep		108.0

		Oct		115.0

		Nov		115.0

		Dec		116.0

		1995 Jan		118.0

		Feb		111.0

		Mar		109.0

		Apr		108.5

		May		107.9

		Jun		106.7

		Jul		105.4

		Aug		104.6

		Sep		104.5

		Oct		104.7

		Nov		104.6

		Dec		103.2

		1996 Jan		104.1

		Feb		102.8

		Mar		102.8

		Apr		102.2

		May		101.6

		Jun		101.2

		Jul		100.7

		Aug		99.8

		Sep		100.3

		Oct		101.2

		Nov		101.9

		Dec		101.4

		1997 Jan		102.3

		Feb		101.5

		Mar		101.4

		Apr		101.0

		May		100.9

		Jun		101.1

		Jul		100.9

		Aug		99.9

		Sep		99.7

		Oct		100.2

		Nov		100.6

		Dec		101.0

		1998 Jan		101.5

		Feb		100.9

		Mar		100.6

		Apr		100.4

		May		100.5

		Jun		100.1

		Jul		100.2

		Aug		103.7

		Sep		138.4

		Oct		104.5

		Nov		105.7

		Dec		111.6

		1999 Jan		108.4

		Feb		104.1

		Mar		102.8

		Apr		103.0

		May		102.2

		Jun		101.9

		Jul		102.8

		Aug		101.2

		Sep		101.5

		Oct		101.4

		Nov		101.2

		Dec		101.3

		2000 Jan		102.3

		Feb		101.0

		Mar		100.6

		Apr		100.9

		May		101.8

		Jun		102.6

		Jul		101.8

		Aug		101.0

		Sep		101.3

		Oct		102.1

		Nov		101.5

		Dec		101.6

		2001 Jan		102.8

		Feb		102.3

		Mar		101.9

		Apr		101.8

		May		101.8

		Jun		101.6

		Jul		100.5

		Aug		100.0

		Sep		100.6

		Oct		101.1

		Nov		101.4

		Dec		101.6





Res-chart

		

				Source: High School of Economics, Moscow.
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Chart 7. Monthly CPI Index in Russia, 1992-2001
 (January 1992=100%)
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График 5. Динамика месячного индекса потребительских цен в России, 1992-2001
 (Январь 1992=100%)
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M2-chart

		

		Monthly Index of Real Disposable Income in Russia, 1993-2001(December 1992=100)

		1993 Jan		73.0				1992 IV		100

		Feb		79.6				1993 I		88

		Mar		85.9				II		97.7

		Apr		85.0				III		102.6

		May		83.3				IV		106.7

		Jun		98.3				1994 I		96

		Jul		95.3				II		110.4

		Aug		95.1				III		122.5

		Sep		93.2				IV		121.4

		Oct		84.8				1995 I		91.1

		Nov		89.9				II		98.4

		Dec		116.9				III		99.4

		1994 Jan		78.3				IV		98.4

		Feb		87.7				1996 I		92.5

		Mar		96.5				II		95.2

		Apr		103.3				III		95.3

		May		95.0				IV		106.8

		Jun		105.5				1997 I		96.3

		Jul		108.6				II		103.8

		Aug		115.1				III		100.8

		Sep		114.8				IV		110.7

		Oct		109.1				1998 I		87.7

		Nov		103.6				II		91.1

		Dec		121.2				III		82.9

		1995 Jan		82.4				IV		84.5

		Feb		80.8				1999 I		64.8

		Mar		88.9				II		71.4

		Apr		89.7				III		72.2

		May		90.6				IV		86.1

		Jun		94.3				2000 I		71.9

		Jul		91.4				II		80.9

		Aug		91.8				III		82

		Sep		92.7				IV		92.2

		Oct		87.2				2001 I		74.6

		Nov		88.0				II		84.9

		Dec		97.7				III		89.3

		1996 Jan		83.1				IV		97.7

		Feb		86.4

		Mar		89.8

		Apr		91.6

		May		84.3

		Jun		91.0

		Jul		89.2

		Aug		90.1

		Sep		87.4

		Oct		94.4

		Nov		91.6

		Dec		112.6

		1997 Jan		89.1

		Feb		89.3

		Mar		91.8

		Apr		98.9

		May		91.6

		Jun		100.9

		Jul		96.6

		Aug		94.1

		Sep		92.4

		Oct		95.3

		Nov		93.0

		Dec		122.3

		1998 Jan		79.5

		Feb		82.7

		Mar		84.0

		Apr		90.5

		May		81.8

		Jun		83.7

		Jul		85.7

		Aug		83.3

		Sep		67.9

		Oct		76.3

		Nov		71.6

		Dec		88.2

		1999 Jan		57.1

		Feb		61.2

		Mar		63.4

		Apr		68.3

		May		64.7

		Jun		67.4

		Jul		65.9

		Aug		68.8

		Sep		68.1

		Oct		70.7

		Nov		71.2

		Dec		97.9

		2000 Jan		57.4

		Feb		68.5

		Mar		74.3

		Apr		75.3

		May		72.2

		Jun		77.4

		Jul		74.2

		Aug		76.3

		Sep		77.4

		Oct		75.5

		Nov		79.6

		Dec		100.6

		2001 Jan		61.4

		Feb		69.6

		Mar		75.9

		Apr		79.4

		May		73.2

		Jun		83.2

		Jul		80

		Aug		83.9

		Sep		83.9

		Oct		82.8

		Nov		83.5

		Dec		104.6





Rates

		

				Source: High School of Economics, Moscow.
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Chart 5. Monthly Index of Real Personal Income in Russia, 1993-2001 (December 1992=100%)
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График 3.  Квартальный индекс реальных денежных доходов, 1993-2001 (Декабрь 1992=100%)
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		The Total Number of Unemployed in Russia, 1994-2001 (million of people)

				1994		1995		1996		1997		1998		1999		2000		2001

		million		5.7		6.5		7.3		8.1		9.6		8.9		7		5.9

		% of economically active population		7.8		9		10		11.2				12.2		9.8		8.3

		% к соотв. периоду прошлого года		126,1		114,9		111,3		111,7		118,6		91,5		79,1		81,6 
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				1995
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Figure 6. The Total Number of Unemployed in Russia in 1994-2001 (million).
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Paybalance

		

		Date		International Reserves (thousands of US dollars)		Foreign Exchange (including SDR)		Gold

		1997 Jan		15,324		11,276		4,047

		1997 Feb		13,993		9,930		4,064

		1997 Mar		15,208		11,127		4,081

		1997 Apr		16,495		12,429		4,066

		1997 May		18,184		14,068		4,117

		1997 Jun		20,016		15,884		4,132

		1997 Jul		24,549		20,396		4,153

		1997 Aug		24,456		20,186		4,270

		1997 Sep		23,920		19,604		4,316

		1997 Oct		23,105		18,737		4,368

		1997 Nov		22,916		18,448		4,468

		1997 Dec		16,810		12,201		4,608

		1998 Jan		17,784		12,895		4,889

		1998 Feb		15,375		10,480		4,895

		1998 Mar		15,034		10,212		4,822

		1998 Apr		16,859		11,910		4,948

		1998 May		15,953		10,957		4,996

		1998 Jun		14,627		9,625		5,002

		1998 Jul		16,169		11,161		5,008

		1998 Aug		18,409		13,805		4,604

		1998 Sep		12,459		8,198		4,262

		1998 Oct		12,709		8,840		3,869

		1998 Nov		13,572		9,656		3,916

		1998 Dec		12,480		8,175		4,306

		1999 Jan		12,223		7,801		4,422

		1999 Feb		11,621		7,078		4,543

		1999 Mar		11437		7,284		4,153

		1999 Apr		10,765		6,679		4,086

		1999 May		11,168		7,074		4,094

		1999 Jun		11,937		8,034		3,903

		1999 Jul		12,152		8,189		3,964

		1999 Aug		11,921		7,827		4,094

		1999 Sep		11,231		6,824		4,407

		1999 Oct		11,212		6,634		4,579

		1999 Nov		11,752		7,081		4,671

		1999 Dec		11,504		7,599		3,906

		2000 Jan		12,456		8,457		3,998

		2000 Feb		12,948		8,912		4,035

		2000 Mar		13,657		9,606		4,051

		2000 Apr		15,532		11,456		4,076

		2000 May		17,091		13,410		3,682

		2000 Jun		19,570		15,878		3,692

		2000 Jul		20,996		17,685		3,312

		2000 Aug		23,302		19,955		3,347

		2000 Sep		23,731		20,289		3,442

		2000 Oct		25,007		21,474		3,533

		2000 Nov		25,880		22,290		3,590

		2000 Dec		27667		24035		3632

		2001 Jan		27,972		24,264		3,708

		2001 Feb		29,638		25,888		3,749

		2001 Mar		28,345		24,591		3,754

		2001 Apr		29,709		25,942		3,767

		2001 May		31,650		27,868		3,782

		2001 Jun		33,550		29,749		3,801

		2001 Jul		35,053		31,251		3,801

		2001 Aug		36,502		32,694		3,807

		2001 Sep		37,493		33,686		3,807

		2001 Oct		37,957		34,044		3,913
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Chart 5. The Dynamics of Russian International Reserves
in 1997-2001 (thousands of US dollars).
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Debt

		

		Date		Money Supply (M2), billion of roubles		Cash& Coins		Accounts

		1996 Dec		288.3		103.8		184.5

		Jan 1996		289.9		96.4		193.5

		Feb 1997		299.5		102.1		197.4

		Mar 1997		305.8		105.2		200.6

		Apr 1997		317.8		115.2		202.6

		May 1997		328.4		120.4		208.0

		Jun 1997		352.0		136.9		215.1

		Jul 1997		363.0		140.4		222.6

		Aug 1997		364.6		141.6		223.0

		Sep 1997		363.0		134.9		228.1

		Oct 1997		368.8		135.8		233.0

		Nov 1997		357.4		128.8		228.6

		Dec 1997		374.1		130.4		243.7

		Jan 1998		374.1		130.4		243.7

		Feb 1998		361.2		116.7		244.5

		Mar 1998		362.9		120.4		242.5

		Apr 1998		360.4		119.1		241.3

		May 1998		368.0		128.6		239.4

		Jun 1998		370.0		129.9		240.1

		Jul 1998		368.6		129.8		238.8

		Aug 1998		360.0		129.3		230.7

		Sep 1998		343.6		133.4		210.2

		Oct 1998		365.8		154.2		211.6

		Nov 1998		377.6		166.4		211.2

		Dec 1998		396.9		167.3		229.6

		Jan 1999		448.3		187.8		260.5

		Feb 1999		444.2		178.0		266.2

		Mar 1999		463.9		180.8		283.1

		Apr 1999		473.8		174.1		299.7

		May 1999		509.6		195.2		314.4

		Jun 1999		542.4		205.3		337.1

		Jul 1999		567.7		216.4		351.3

		Aug 1999		583.2		218.2		365.1

		Sep 1999		590.8		216.2		374.6

		Oct 1999		597.4		212.8		384.6

		Nov 1999		625.1		222.0		403.1

		Dec 1999		646.5		219.3		427.2

		Jan 2000		704.7		266.6		438.1

		Feb 2000		695.0		232.9		462.1

		Mar 2000		726.6		242.0		484.6

		Apr 2000		751.4		251.5		499.9

		May 2000		787.9		279.1		508.8

		Jun 2000		831.6		289.3		542.3

		Jul 2000		892.2		321.8		570.4

		Aug 2000		931.2		334.0		597.2

		Sep 2000		960.1		341.6		618.5

		Oct 2000		992.4		351.0		641.4

		Nov 2000		1,001.2		349.7		651.5

		Dec 2000		1,036.4		358.4		678.1

		Jan 2001		1,144.3		419.3		725.0

		Feb 2001		1,079.3		380.1		699.2

		Mar 2001		1,109.7		388.0		721.7

		Apr 2001		1,149.5		399.4		750.1

		May 2001		1,210.0		435.4		774.7

		Jun 2001		1,233.7		438.3		795.4

		Jul 2001		1,294.3		474.7		819.6

		Aug 2001		1,330.2		490.6		839.6

		Sep 2001		1,365.5		507.1		858.4





Debt-chart

		

				Source: Bank of Russia





Debt-chart

		Jan 1996		Jan 1996		Jan 1996

		Feb 1997		Feb 1997		Feb 1997

		Mar 1997		Mar 1997		Mar 1997

		Apr 1997		Apr 1997		Apr 1997

		May 1997		May 1997		May 1997

		Jun 1997		Jun 1997		Jun 1997

		Jul 1997		Jul 1997		Jul 1997

		Aug 1997		Aug 1997		Aug 1997

		Sep 1997		Sep 1997		Sep 1997

		Oct 1997		Oct 1997		Oct 1997

		Nov 1997		Nov 1997		Nov 1997

		Dec 1997		Dec 1997		Dec 1997

		Jan 1998		Jan 1998		Jan 1998

		Feb 1998		Feb 1998		Feb 1998

		Mar 1998		Mar 1998		Mar 1998

		Apr 1998		Apr 1998		Apr 1998

		May 1998		May 1998		May 1998

		Jun 1998		Jun 1998		Jun 1998

		Jul 1998		Jul 1998		Jul 1998

		Aug 1998		Aug 1998		Aug 1998

		Sep 1998		Sep 1998		Sep 1998

		Oct 1998		Oct 1998		Oct 1998

		Nov 1998		Nov 1998		Nov 1998

		Dec 1998		Dec 1998		Dec 1998

		Jan 1999		Jan 1999		Jan 1999

		Feb 1999		Feb 1999		Feb 1999

		Mar 1999		Mar 1999		Mar 1999

		Apr 1999		Apr 1999		Apr 1999

		May 1999		May 1999		May 1999

		Jun 1999		Jun 1999		Jun 1999

		Jul 1999		Jul 1999		Jul 1999

		Aug 1999		Aug 1999		Aug 1999

		Sep 1999		Sep 1999		Sep 1999

		Oct 1999		Oct 1999		Oct 1999

		Nov 1999		Nov 1999		Nov 1999

		Dec 1999		Dec 1999		Dec 1999

		Jan 2000		Jan 2000		Jan 2000

		Feb 2000		Feb 2000		Feb 2000

		Mar 2000		Mar 2000		Mar 2000

		Apr 2000		Apr 2000		Apr 2000

		May 2000		May 2000		May 2000

		Jun 2000		Jun 2000		Jun 2000

		Jul 2000		Jul 2000		Jul 2000

		Aug 2000		Aug 2000		Aug 2000

		Sep 2000		Sep 2000		Sep 2000

		Oct 2000		Oct 2000		Oct 2000

		Nov 2000		Nov 2000		Nov 2000

		Dec 2000		Dec 2000		Dec 2000

		Jan 2001		Jan 2001		Jan 2001

		Feb 2001		Feb 2001		Feb 2001

		Mar 2001		Mar 2001		Mar 2001

		Apr 2001		Apr 2001		Apr 2001

		May 2001		May 2001		May 2001

		Jun 2001		Jun 2001		Jun 2001

		Jul 2001		Jul 2001		Jul 2001

		Aug 2001		Aug 2001		Aug 2001

		Sep 2001		Sep 2001		Sep 2001



Money Supply (M2), billion of roubles

Cash& Coins

Accounts

Date

Billion roubles

Chart 6. The Dynamics of Money Supply in Russia
in 1997-2001 (billion of roubles).
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ExRate

		

				Jan 1995		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 1996		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 1997		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 1998		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 1999		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 2000		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep		Oct		Nov		Dec		Jan 2001		Feb		Mar		Apr		May		Jun		Jul		Aug		Sep

		Interbank Interest Rate		222.9		120.5		123.7		101.3		62.9		66.0		113.0		104.0		65.0		33.4		32.8		52.3		31.1		29.3		67.9		36.5		30.5		63.9		44.7		31.5		38.6		29.4		26.7		26.4		21.1		25.8		32.4		28.2		14.8		16.1		14.3		16.2		15.6		18.2		20.5		28.4		24.1		30.3		25.9		29.5		47.6		56.1		58.8		45.3		139.7		84.9		36.7		27.8		28.1		20.4		20.7		15.2		7.1		8.4		9.0		9.3 		18.2		16.1		13.2		11.8		11.8		11.3		6.5		11.1		7.6 		5.1		3.4		 4.6		 3.3		 5.2		 8.5		7.3		5.4		12.1		8.3		9.0		6.9		13.2		6.2		7.3		8.1

		GKO Yield		262.9		236.0		184.9		149.2		114.1		65.9		82.6		104.5		104.7		91.1		88.5		104.1		80.2		52.2		67.5		69.2		107.9		110.7		64.3		50.2		46.2		39.5		35.5		33.6		29.1		25.4		29.3		31.3		23.2		18.7		17.2		17.6		18.3		18.3		20.7		32.0		29.4		26.4		22.2		25.0		43.9		51.3		58.0		84.2												33.4		30.7		27.4		20.2		16.0																		17.2		14.9		11.4		13.1		12.9		 10.0		 10.6		11.3 		 12.2		 12.8		8.1				11.8		13.1		12.4		 13.4		 13.8		 14.0		12.3

		Deposit Interest Rate		84.0		96.0		96.0		96.0		84.0		66.0		60.0		54.0		54.0		54.0		54.0		54.0		54.0		54.0		38.4		38.4		48.0		48.0		48.0		48.0		48.0		48.0		30.0		30.0		30.2		26.8		18.3		18.0		17.3		17.1		16.6		15.4		10.3		9.5		9.9		11.8		11.6		12.2		11.2		11.0		12.9		14.0		15.1		17.5		23.8		27.3		22.3		25.7		24.2		22.8		18.9		14.6		14.7		11.0		12.6		8.8		9.7		 9.0		9.4		8.5		13.4		7.9		7.6		5.4		7.3		7.2		6.4		5.1		4.6		4.4		4.6		   4.2		4.1		4.7		4.5		4.3		5.4		4.7		 4.2		5.3
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Chart 8. The Dynamics of Interest Rates in Russia in 1995-2001.
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				Export (FOB prices), million US dollars		Import (FOB prices), million US dollars		Surplus, million US dollars

		1994		67,826		50,452		17,374

		1995		82,913		62,603		20,310

		1996		90,563		68,092		22,471

		1997		89,008		71,983		17,025

		1998		74,884		58,015		16,869

		1999		75,666		39,537		36,129

		2000		105,565		44,862		60,703

		2001		52,207		24,711		27,496

		1994 год

		I квартал 1994 г.		13,293		11,315		1,978

		II квартал 1994 г.		17,355		12,091		5,264

		III квартал 1994 г.		18,688		12,549		6,139

		IV квартал 1994 г.		18,490		14,497		3,993

		1995 год

		I квартал 1995 г.		19,059		13,428		5,631

		II квартал 1995 г.		20,649		14,615		6,034

		III квартал 1995 г.		20,494		15,760		4,734

		IV квартал 1995 г.		22,711		18,800		3,911

		1996 год

		I квартал 1996 г.		20,872		16,368		4,504

		II квартал 1996 г.		21,940		17,153		4,787

		III квартал 1996 г.		21,917		17,037		4,880

		IV квартал 1996 г.		25,834		17,534		8,300

		1997 год

		I квартал 1997 г.		21,149		15,240		5,909

		II квартал 1997 г.		20,643		17,167		3,476

		III квартал 1997 г.		21,811		18,408		3,403

		IV квартал 1997 г.		25,405		21,168		4,237

		январь		6,994		4,730		2,264

		февраль		6,772		4,965		1,807

		март		7,383		5,545		1,838

		апрель		6,962		6,062		900

		май		6,733		5,411		1,322

		июнь		6,948		5,694		1,254

		июль		7,596		6,324		1,272

		август		7,048		6,001		1,047

		сентябрь		7,167		6,083		1,084

		октябрь		8,052		6,686		1,366

		ноябрь		8,351		6,355		1,996

		декабрь		9,002		8,127		875

		1998 год

		I квартал 1998 г.		18,554		17,841		713

		II квартал 1998 г.		18,866		17,388		1,478

		III квартал 1998 г.		18,125		13,431		4,694

		IV квартал 1998 г.		19,339		9,355		9,984

		январь		5,911		5,628		283

		февраль		5,885		5,867		18

		март		6,758		6,346		412

		апрель		6,236		6,048		188

		май		6,119		5,638		481

		июнь		6,511		5,702		809

		июль		6,305		5,495		810

		август		5,828		4,906		922

		сентябрь		5,992		3,030		2,962

		октябрь		6,083		2,920		3,163

		ноябрь		5,965		2,942		3,023

		декабрь		7,291		3,493		3,798

		1999 год

		I квартал 1999 г.		15,561		9,111		6,449

		II квартал 1999 г.		16,974		10,108		6,866

		III квартал 1999 г.		18,962		9,484		9,478

		IV квартал 1999 г.		24,169		10,833		13,336

		январь		4,602		2,691		1,911

		февраль		5,029		2,951		2,078

		март		5,929		3,469		2,460

		апрель		6,519		3,278		3,241

		май		5,097		2,878		2,219

		июнь		5,358		3,952		1,406

		июль		6,307		3,238		3,069

		август		6,192		3,109		3,083

		сентябрь		6,463		3,137		3,326

		октябрь		6,930		3,378		3,552

		ноябрь		7,560		3,463		4,097

		декабрь		9,679		3,992		5,687

		2000 год

		I квартал 2000 г.		24,364		9,980		14,384

		II квартал 2000 г.		25,009		10,379		14,630

		III квартал 2000 г.		26,728		11,127		15,600

		IV квартал 2000 г.		29,464		13,375		16,089

		январь		6,961		2,890		4,071

		февраль		8,114		3,429		4,685

		март		9,288		3,662		5,626

		апрель		8,106		3,386		4,720

		май		8,321		3,402		4,919

		июнь		8,583		3,591		4,992

		июль		8,616		3,602		5,014

		август		9,131		3,775		5,356

		сентябрь		8,982		3,749		5,233

		октябрь		9,044		4,132		4,912

		ноябрь		10,187		4,353		5,834

		декабрь		10,232		4,891		5,341

		2001 год

		I квартал 2001 г.		25,594		11,079		14,515

		II квартал 2001 г.		26,613		13,632		12,981

		январь		8,392		3,223		5,169

		февраль		8,273		3,626		4,647

		март		8,929		4,230		4,699

		апрель		8,487		4,324		4,163

		май		8,810		4,596		4,214

		июнь		9,316		4,712		4,604

		июль		8,254		4,299		3,955

		август		8,858		4,446		4,412
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Figure 3. The Trade Balance of Russia in 1994-2001.
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Bud-chart

		

				I - 1994		II - 1994 г.		III - 1994 		IV - 1994 		1994 		I - 1995 		II - 1995 		III - 1995 		IV - 1995 		1995 		I - 1996 		II - 1996 		III - 1996 		IV - 1996 		1996 		I - 1997 		II - 1997 		III - 1997 		IV - 1997 		1997 		I - 1998 		II - 1998 		III - 1998 		IV - 1998 		1998 		I - 1999 		II - 1999 		III - 1999 		IV - 1999 		1,999		I -  2000		II - 2000		III - 2000		IV - 2000		2,000		I - 2001		II - 2001		2,001

		Current Account		1,942		2,024		3,774		693		8,434		5,441		2,841		-888		91		7,484		3,694		1,555		1,942		4,561		11,753		3,689		-336		-1,212		-81		2,060		-2,339		-3,408		-261		6,694		687		4,369		4,125		5,573		10,664		24,731		11,901		10,942		10,552		12,923		46,317		11,773		9,376		34,200

		Capital Account		-2,034		-519		-2,109		-4,213		-8,875		-2,558		-2,974		7,992		-1,971		488		-1,406		1,432		-303		-6,583		-6,860		-2,185		951		1,787		2,238		2,791		4,749		6,270		3,985		-6,608		8,397		-3,594		-3,338		-4,299		-6,465		-17,695		-9,825		-10,183		-7,752		-9,290		-37,050		-9,325		-7,841		-17,500

						I - 1994		II - 1994 г.		III - 1994 		IV - 1994 		1994 		I - 1995 		II - 1995 		III - 1995 		IV - 1995 		1995 		I - 1996 		II - 1996 		III - 1996 		IV - 1996 		1996 		I - 1997 		II - 1997 		III - 1997 		IV - 1997 		1997 		I - 1998 		II - 1998 		III - 1998 		IV - 1998 		1998 		I - 1999 		II - 1999 		III - 1999 		IV - 1999 		1,999		I -  2000		II - 2000		III - 2000		IV - 2000		2,000		I - 2001		II - 2001

		Счет текущих операций		Current Account		1,942		2,024		3,774		693		8,434		5,441		2,841		-888		91		7,484		3,694		1,555		1,942		4,561		11,753		3,689		-336		-1,212		-81		2,060		-2,339		-3,408		-261		6,694		687		4,369		4,125		5,573		10,664		24,731		11,901		10,942		10,552		12,923		46,317		11,773		9,376

		Товары и услуги				848		2,970		4,802		1,886		10,506		4,423		3,766		1,193		1,318		10,699		3,203		3,321		3,786		6,805		17,115		4,683		2,167		1,751		2,506		11,107		-479		24		3,832		9,437		12,813		5,537		5,907		8,330		12,071		31,845		12,832		12,565		13,396		14,192		52,985		12,501		10,454

		Экспорт				14,923		19,455		21,374		20,498		76,250		21,211		23,425		23,237		25,608		93,481		23,823		25,229		26,006		28,786		103,844		24,077		24,092		26,044		28,874		103,088		21,384		22,102		21,689		22,081		87,257		17,334		19,260		21,583		26,555		84,733		26,173		27,357		29,653		32,014		115,197		27,500		29,127

		Импорт				-14,076		-16,485		-16,572		-18,611		-65,744		-16,788		-19,659		-22,045		-24,289		-82,781		-20,620		-21,908		-22,220		-21,981		-86,729		-19,395		-21,925		-24,293		-26,368		-91,980		-21,863		-22,079		-17,858		-12,644		-74,443		-11,797		-13,353		-13,253		-14,484		-52,887		-13,341		-14,793		-16,257		-17,822		-62,213		-14,999		-18,673

		Товары				1,978		5,264		6,139		3,993		17,374		5,631		6,034		4,734		3,912		20,310		4,504		4,787		4,880		8,299		22,471		5,909		3,476		3,403		4,237		17,025		713		1,478		4,693		9,985		16,869		6,449		6,866		9,478		13,336		36,129		14,384		14,630		15,601		16,089		60,703		14,515		12,981

		Экспорт				13,293		17,355		18,688		18,491		67,826		19,059		20,649		20,494		22,711		82,913		20,872		21,940		21,917		25,833		90,563		21,149		20,643		21,811		25,405		89,008		18,554		18,866		18,125		19,339		74,884		15,561		16,974		18,962		24,169		75,666		24,364		25,009		26,728		29,464		105,565		25,594		26,613

		Импорт				-11,315		-12,091		-12,549		-14,497		-50,452		-13,428		-14,615		-15,760		-18,800		-62,603		-16,368		-17,153		-17,037		-17,534		-68,092		-15,240		-17,167		-18,408		-21,168		-71,983		-17,841		-17,388		-13,431		-9,354		-58,015		-9,111		-10,108		-9,484		-10,833		-39,537		-9,980		-10,379		-11,127		-13,375		-44,862		-11,079		-13,632

		Услуги				-1,130		-2,294		-1,337		-2,107		-6,868		-1,208		-2,268		-3,541		-2,593		-9,611		-1,301		-1,467		-1,094		-1,494		-5,356		-1,227		-1,309		-1,651		-1,731		-5,918		-1,192		-1,454		-862		-548		-4,056		-912		-959		-1,147		-1,265		-4,284		-1,552		-2,066		-2,205		-1,897		-7,719		-2,014		-2,527

		Экспорт				1,630		2,100		2,687		2,007		8,424		2,151		2,776		2,744		2,897		10,567		2,951		3,288		4,089		2,953		13,281		2,928		3,449		4,233		3,469		14,080		2,830		3,236		3,565		2,742		12,372		1,774		2,286		2,621		2,386		9,067		1,809		2,348		2,925		2,550		9,632		1,907		2,514

		Импорт				-2,761		-4,394		-4,024		-4,114		-15,292		-3,360		-5,044		-6,285		-5,490		-20,178		-4,252		-4,755		-5,183		-4,447		-18,637		-4,155		-4,757		-5,885		-5,200		-19,998		-4,022		-4,690		-4,426		-3,290		-16,428		-2,686		-3,245		-3,769		-3,651		-13,351		-3,361		-4,414		-5,129		-4,447		-17,351		-3,921		-5,040

		Доходы от инвестиций и оплата труда				1,130		-847		-994		-1,129		-1,840		921		-925		-2,034		-1,334		-3,372		496		-1,675		-1,872		-2,383		-5,434		-1,020		-2,406		-2,846		-2,420		-8,692		-1,727		-3,290		-4,067		-2,706		-11,790		-1,133		-1,874		-2,983		-1,727		-7,716		-992		-1,716		-2,803		-1,225		-6,736		-722		-1,159

		К получению				2,289		493		377		341		3,500		2,574		629		449		625		4,278		2,618		733		481		501		4,333		2,467		681		630		589		4,366		2,478		835		584		404		4,301		2,277		721		420		463		3,881		2,510		718		713		812		4,753		2,762		1,066

		К выплате				-1,159		-1,340		-1,371		-1,470		-5,340		-1,653		-1,555		-2,483		-1,959		-7,650		-2,122		-2,408		-2,353		-2,885		-9,768		-3,487		-3,087		-3,476		-3,008		-13,058		-4,205		-4,125		-4,651		-3,110		-16,091		-3,410		-2,594		-3,403		-2,190		-11,597		-3,502		-2,434		-3,517		-2,037		-11,489		-3,484		-2,225

		Оплата труда				-29		-28		-28		-28		-114		-11		-70		-149		-73		-303		-120		-111		-97		-78		-406		-70		-77		-103		-92		-342		-89		-71		-32		29		-164		57		59		49		56		221		55		59		69		85		268		87		52

		Полученная				27		27		27		27		108		15		17		40		95		166		8		23		35		37		102		50		63		61		53		227		51		74		82		94		301		102		111		111		102		425		103		116		129		152		500		196		198

		Выплаченная				-56		-55		-55		-55		-222		-26		-87		-188		-168		-469		-128		-133		-132		-115		-507		-120		-140		-163		-145		-568		-141		-145		-114		-65		-465		-45		-53		-62		-45		-204		-48		-57		-61		-67		-232		-109		-146

		 Доходы от инвестиций				1,159		-819		-966		-1,101		-1,726		933		-856		-1,885		-1,261		-3,069		616		-1,564		-1,775		-2,305		-5,029		-950		-2,329		-2,743		-2,328		-8,350		-1,638		-3,219		-4,034		-2,735		-11,626		-1,190		-1,932		-3,032		-1,783		-7,937		-1,047		-1,775		-2,872		-1,310		-7,004		-809		-1,211

		К получению				2,262		466		350		314		3,392		2,559		612		410		531		4,112		2,610		710		446		465		4,232		2,417		618		569		536		4,140		2,426		761		503		310		4,000		2,175		610		310		361		3,456		2,407		602		584		659		4,253		2,566		868

		К выплате				-1,103		-1,284		-1,316		-1,415		-5,118		-1,627		-1,468		-2,295		-1,792		-7,181		-1,995		-2,274		-2,221		-2,770		-9,260		-3,367		-2,947		-3,312		-2,863		-12,490		-4,064		-3,980		-4,537		-3,045		-15,626		-3,366		-2,542		-3,341		-2,144		-11,393		-3,454		-2,378		-3,456		-1,970		-11,257		-3,374		-2,079

		Текущие трансферты				-36		-99		-33		-64		-232		97		0		-47		106		157		-4		-90		28		139		72		27		-98		-118		-168		-356		-132		-142		-25		-37		-337		-36		92		225		320		601		61		94		-41		-44		69		-6		81

		Полученные				73		68		76		94		311		211		195		181		307		894		153		123		160		337		773		142		71		102		95		410		77		71		62		97		308		83		253		374		473		1,183		220		251		153		183		807		285		295

		Выплаченные				-109		-167		-110		-158		-544		-115		-194		-228		-201		-738		-157		-213		-132		-199		-700		-116		-169		-219		-262		-766		-209		-213		-87		-135		-644		-119		-161		-149		-153		-582		-159		-157		-194		-228		-738		-291		-215

		Счет операций с капиталом и финансовыми инструментами		Capital Account		-2,034		-519		-2,109		-4,213		-8,875		-2,558		-2,974		7,992		-1,971		488		-1,406		1,432		-303		-6,583		-6,860		-2,185		951		1,787		2,238		2,791		4,749		6,270		3,985		-6,608		8,397		-3,594		-3,338		-4,299		-6,465		-17,695		-9,825		-10,183		-7,752		-9,290		-37,050		-9,325		-7,841

		Счет операций с капиталом				392		509		773		737		2,410		-22		-73		-173		-80		-347		-219		-66		-80		-99		-463		-114		-317		-186		-179		-797		-92		-189		15		-116		-382		-30		-95		-125		-78		-328		22		-39		10,976		-4		10,955		-105		-153

		Капитальные трансферты				392		509		773		737		2,410		-22		-73		-173		-80		-347		-219		-66		-80		-99		-463		-114		-317		-186		-179		-797		-92		-189		15		-116		-382		-30		-95		-125		-78		-328		22		-39		10,976		-4		10,955		-105		-153

		Полученные				1,192		1,421		1,710		1,559		5,882		817		766		815		724		3,122		613		811		822		820		3,066		401		555		546		634		2,137		341		537		475		351		1,704		220		188		225		252		885		211		182		11,224		205		11,822		93		86

		Выплаченные				-801		-913		-937		-823		-3,472		-839		-839		-988		-804		-3,469		-832		-877		-901		-919		-3,529		-516		-872		-733		-813		-2,934		-433		-726		-460		-468		-2,086		-250		-284		-349		-330		-1,213		-189		-221		-249		-209		-867		-198		-239

		Финансовый счет				-2,426		-1,028		-2,882		-4,949		-11,285		-2,536		-2,902		8,165		-1,891		835		-1,188		1,497		-223		-6,483		-6,397		-2,071		1,268		1,974		2,416		3,588		4,841		6,459		3,970		-6,491		8,779		-3,564		-3,242		-4,174		-6,387		-17,367		-9,846		-10,145		-18,728		-9,286		-48,005		-9,220		-7,688

		Прямые инвестиции				96		51		52		210		408		70		114		457		820		1,460		290		-93		579		881		1,656		-350		552		860		619		1,681		294		40		255		903		1,492		222		124		183		573		1,101		-156		3		-319		-22		-494		-296		-34

		За границу				-46		-72		-72		-91		-281		-130		-186		-184		-105		-606		-169		-354		-204		-195		-923		-779		-788		-816		-801		-3,184		-329		-410		-156		-375		-1,270		-420		-627		-476		-684		-2,208		-692		-466		-980		-1,071		-3,208		-843		-675

		В Россию				142		123		124		301		690		199		300		641		925		2,066		459		261		783		1,076		2,579		429		1,340		1,676		1,420		4,865		623		450		411		1,278		2,761		642		751		659		1,257		3,309		536		469		661		1,048		2,714		547		641

		Портфельные инвестиции				165		-146		-50		52		21		-1,818		-34		-505		-87		-2,444		1,043		1,703		-96		1,761		4,410		6,089		8,020		2,042		29,624		45,775		4,238		3,900		928		-448		8,618		104		-574		-66		-410		-946		621		-1,521		-8,832		-570		-10,303		196		-17

		Активы				232		-105		-10		-3		114		-1,496		-28		-23		-158		-1,705		140		-73		3		-243		-172		187		-42		-305		4		-156		-99		-506		350		-3		-257		-23		-202		306		172		254		37		9		-292		-135		-380		305		-26

		Обязательства				-67		-41		-40		56		-93		-322		-6		-482		72		-738		902		1,775		-99		2,004		4,583		5,903		8,062		2,347		29,620		45,931		4,337		4,406		578		-445		8,876		127		-372		-373		-582		-1,199		583		-1,530		-8,541		-435		-9,923		-109		8

		Прочие инвестиции				-2,531		2,229		-6,005		-5,460		-11,767		-838		3,218		9,131		-382		11,129		-86		-2,745		-1,900		-9,089		-13,821		-6,527		701		-2,494		-33,592		-41,912		-601		1,753		184		-7,922		-6,585		-4,962		-1,074		-5,368		-4,165		-15,569		-7,302		-2,355		-5,755		-5,803		-21,215		-7,195		-2,232

		Активы				-3,681		-932		-5,733		-7,269		-17,615		-2,532		1,290		6,889		-461		5,186		-4,731		-8,025		-4,886		-11,431		-29,074		1,207		-6,308		-9,947		-11,571		-26,619		-3,248		-2,424		-3,699		-6,535		-15,907		-5,924		-550		-4,998		-3,500		-14,971		-6,675		-2,009		-2,815		-5,545		-17,043		-6,235		-3,022

		Наличная иностранная валюта				-984		-463		-2,043		-2,251		-5,740		-1,376		2,367		-279		-577		134		-119		-3,099		-2,593		-2,929		-8,740		-2,707		-1,265		-3,663		-5,808		-13,444		591		1,253		-1,774		754		824		178		1,020		-393		116		921		-27		439		289		-1,022		-321		-807		662

		Остатки на текущих счетах и депозиты				1,100		646		-237		-1,330		179		1,175		177		1,194		1,755		4,301		1,178		-1,967		1,232		-1,471		-1,028		1,402		-671		-1,035		1,292		988		1,726		604		109		-1,238		1,200		-1,095		-1,535		-493		-786		-3,909		-1,476		-647		-603		-940		-3,666		-1,915		-1,263

		Торговые кредиты и авансы  предоставленные				3		5		-1,508		-1,918		-3,418		-134		177		8,119		365		8,526		-1,548		-1,642		-1,590		-4,261		-9,040		-810		-816		-1,575		-3,332		-6,534		-90		-1,157		-1,186		-4,385		-6,818		-1,592		675		-2,598		-1,688		-5,203		-687		-178		-866		-2,448		-4,179		1,381		-720

		Ссуды и займы предоставленные				2,339		4,021		849		2,327		9,535		1,840		3,733		1,443		1,625		8,641		2,424		3,123		2,267		1,685		9,499		4,055		2,340		396		212		7,004		1,843		1,606		1,278		618		5,345		1,800		2,186		139		730		4,855		1,622		977		400		2,367		5,365		-269		155

		Просроченная задолженность				-4,460		-4,428		-1,365		-2,521		-12,774		-4,156		-3,772		-1,398		-1,228		-10,553		-4,612		-2,374		-1,295		-1,195		-9,475		1,830		-2,736		-1,004		-1,138		-3,048		-3,712		-2,791		-488		-434		-7,425		-4,073		-1,311		-231		-193		-5,809		-3,812		-694		-869		-2,114		-7,488		-2,726		-981

		Задолженность по товарным поставкам на основании межправительственных соглашений				...		...		...		...		...		...		...		...		...		...		...		...		...		...		...		-59		0		0		-59		-118		-640		258		133		-489		-737		-185		158		122		-401		-305		-596		-276		666		-305		-511		190		178

		Изменение задолженности по своевременно непоступившей экспортной валютной и рублевой выручке и непогашенным импортным авансам				-653		-913		-1,054		-1,464		-4,085		26		-1,182		-1,995		-2,088		-5,239		-2,014		-1,900		-2,957		-3,248		-10,119		-2,808		-3,100		-2,849		-2,834		-11,591		-2,763		-1,916		-1,652		-1,628		-7,959		-960		-1,504		-1,342		-1,245		-5,051		-1,598		-1,266		-1,513		-915		-5,293		-1,623		-832

		Прочие активы				-1,026		201		-374		-112		-1,312		92		-210		-194		-312		-624		-41		-167		50		-13		-172		305		-59		-216		95		124		-204		-281		-120		266		-339		3		-239		-202		-33		-471		-101		-362		-319		-168		-950		-465		-220

		Обязательства				1,150		3,161		-272		1,808		5,848		1,694		1,928		2,242		79		5,943		4,645		5,280		2,986		2,342		15,253		-7,734		7,008		7,453		-22,020		-15,293		2,648		4,177		3,883		-1,386		9,322		961		-524		-370		-666		-598		-627		-346		-2,941		-258		-4,172		-960		790

		Наличная национальная валюта				-32		-58		-109		-126		-325		-14		117		205		83		391		-84		-36		-76		-34		-230		-69		74		9		-52		-38		-3		69		17		-17		65		-2		1		-7		11		3		23		42		35		55		155		22		0

		Остатки на текущих счетах и депозиты				-38		327		142		1,255		1,686		264		134		318		1,747		2,464		130		-12		721		708		1,547		-7,423		495		939		1,296		-4,694		-1,061		335		-1,480		-844		-3,050		-258		644		-378		153		162		148		-326		497		406		725		249		1,124

		Торговые кредиты и авансы привлеченные				0		0		-393		-585		-978		395		-425		-1,255		-6,765		-8,050		75		-434		-571		131		-799		-423		28		120		211		-64		-58		119		86		175		321		123		91		41		35		290		0		0		0		0		0		0		0

		Ссуды и займы привлеченные				500		1,739		-495		235		1,980		58		1,440		2,019		5,568		9,085		4,168		3,362		2,336		1,286		11,152		-241		5,053		4,656		3,852		13,320		3,517		2,642		3,467		-2,301		7,325		-1,371		-2,277		2,188		-1,420		-2,880		-1,151		-1,260		-596		-596		-3,603		-1,533		-346

		Просроченная задолженность				677		774		686		1,025		3,162		899		560		1,059		-1,387		1,131		725		607		612		729		2,672		921		1,011		1,030		-27,300		-24,338		443		295		2,002		2,574		5,315		2,437		1,191		-2,200		601		2,027		297		1,116		-2,862		-187		-1,637		426		39

		Прочие обязательства				42		380		-104		4		322		91		101		-104		834		922		-369		1,794		-37		-478		911		-498		347		699		-26		521		-191		718		-208		-973		-654		33		-174		-14		-46		-201		56		82		-14		64		187		-124		-27

		Резервные активы				1,261		-3,459		3,916		178		1,896		-96		-5,936		-1,105		-3,249		-10,386		-2,034		3,431		1,390		54		2,841		-1,331		-8,034		1,616		5,813		-1,936		892		768		2,596		1,050		5,305		969		-1,611		1,091		-2,227		-1,778		-3,102		-6,219		-3,979		-2,710		-16,010		-1,830		-5,340

		Поправка к резервным активам*				-1,417		297		-795		71		-1,844		146		-263		187		1,006		1,076		-400		-798		-196		-90		-1,484		48		30		-50		-48		-20		18		-1		7		-74		-50		104		-107		-14		-158		-176		92		-52		158		-182		17		-95		-64

		Чистые ошибки и пропуски				92		-1,505		-1,665		3,519		442		-2,882		134		-7,104		1,880		-7,973		-2,288		-2,987		-1,639		2,022		-4,892		-1,503		-615		-576		-2,157		-4,851		-2,411		-2,862		-3,725		-87		-9,084		-775		-787		-1,274		-4,199		-7,036		-2,076		-759		-2,799		-3,633		-9,267		-2,449		-1,535

		Общее сальдо				0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0		0
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Figure 2. The Dynamics of Current Account and Capital Account Balance in Russia, 1994-2001 (million of US dollars).
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Диграмма 2.  Динамика счета текущих операций и счета операций с капиталом платежного баланса России, 1994-2001 (миллионов долл.).
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				Задолженность				Задолженность				Задолженность

		Виды		На				на				на

		Внешнего		1.01.98 г.				1.01.99 г.				1.01. 2000 г.						Table 2.  The Sructure of Consolidated Russian Debt in 1998-2001.

		Долга		ВЭБ		Минфин		ВЭБ		Минфин		ВЭБ		Минфин России

						России				России												Jan 1998		Jan 1999		Jan 2000		Jan 2001		Jul 2001

		Долг бывшего СССР, всего		91.4		91.4		95.1		106.2		103.5		103.6				1		Total Sovereign Debt		123.5		156.7		158.4		161.4		156.8

		в том числе:																		Debt of FSU		91.4		106.2		103.6		101.4		99.7

		Правительства иностранных государств, в том числе:		55.9		56.9		57.2		59.2		58.3		58.3						New Russian Debt		32.1		50.5		54.8		60.0		57.1

		- официальные кредиторы		37.6				39.2				38.7		38.7						IMF & World Bank Debt								15.6		14.6

		Парижского клуба																		Paris Club Debt		37.6		39.2		38.7		38.8		35.9

		- официальные кредиторы -		3.4				3.4				5.0		5.0						London Club Debt		28.2		29.2		31.1		29.9		30.1

		не члены Парижского клуба																2		Bank of Russia								2.8		2.7

		- бывшие социалистические страны		14.9				14.6				14.6		14.6				3		Russian Commercial Banks								9.3		11.6

		Иностранные коммерческие банки и фирмы, в том числе:		31.7		34.5		32.4		35.9		36.1		37.7				4		Russian Companies								21.7		21.6

		- Лондонский клуб		28.2				29.2				31.10*		31.1

		- коммерческая задолженность		2.4				2.1				3.9		5.5				Source: Bank of Russia, Audit Chamber of Russian Federation

		- задолженность перед МИБ и  МБЭС		1.1				1.1				1.1		1.1

		Государственные ценные бумаги Российской Федерации, выраженные в		-		-		-		11.1		7.6		7.6

		Иностранной валюте

		Прочие виды  задолженности*		3.8				5.5				1.5		-

		Новый российский долг, всего:		32.1		32.1		54.2		50.5		54.5		54.8

						1 января		1 апреля		1 июля

						2001 г.		2001 г.		2001 г.

		Всего				161.4		157.1		156.8

		Органы государственного управления				127.6		123.1		121.0

		Федеральные органы управления				126.4		122.1		120.4

		Новый российский долг				60.0		58.1		57.1

		кредиты международных финансовых организаций				15.8		15.1		14.8

		МВФ				8.8		8.2		7.9

		МБРР				6.8		6.8		6.7

		прочие				0.2		0.2		0.2

		прочие кредиты				8.6		7.7		7.2

		ценные бумаги в иностранной валюте				30.7		30.8		30.9

		еврооблигации (включая выпущенные для реструктуризации ГКО и задолженности перед Лондонским клубом кредиторов)				29.9		30.0		30.1

		ОВГВЗ - VI и VII транши и ОГВЗ 1999 г.				0.7		0.7		0.8

		прочие ценные бумаги				0.0		0.0		0.0

		ценные бумаги в российских рублях (ГКО-ОФЗ)				1.6		1.4		1.1

		прочая задолженность				3.2		3.2		3.2

		Долг бывшего СССР				66.4		63.9		63.3

		Парижский клуб кредиторов*				38.8		36.9		35.9

		ОВГВЗ - III, IV, V транши				1.2		1.2		1.3

		задолженность перед бывшими социалистическими странами				14.3		14.1		14.1

		прочая задолженность				12.0		11.7		12.1

		Местные органы управления				1.2		1.0		0.6

		кредиты				0.6		0.4		0.4

		еврооблигации				0.6		0.6		0.2

		Банк России ( в части кредита МВФ)				2.8		2.7		2.7

		Банковская система (без участия в капитале)**				9.3		9.8		11.6

		кредиты				2.9		3.4		3.9

		текущие счета и депозиты				4.3		4.6		5.6

		долговые ценные бумаги				0.8		0.7		0.8

		прочая задолженность				1.3		1.1		1.2

		Нефинансовые предприятия (без участия в капитале)				21.7		21.5		21.6

		кредиты, полученные предприятиями прямого инвестирования				5.4		5.7		6.1

		задолженность по финансовому лизингу				1.5		1.4		1.4

		прочие кредиты				14.8		14.4		14.1
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				Source: Ministry of Finance

				Source: Bank of Russia, Audit Chamber of Russian Federation
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Chart 9. Russian Foreign Debt in 1998-2001
 (billion of US dollars).
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Figure 2. The Level of the Debt Service in Russia in 1997-2001 (percentage of the GDP).
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Диаграмма 3. Расходы на обслуживание внешнего долга России в 1997-2001 (% от ВНП).
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		Date		nominal		Exchange Rate

		7/1/92		1		125.26		0.12526

		7/3/92		1		134.80		0.1348

		7/8/92		1		130.50		0.1305

		7/10/92		1		130.30		0.1303

		7/15/92		1		130.20		0.1302

		7/17/92		1		135.40		0.1354

		7/22/92		1		151.10		0.1511

		7/24/92		1		155.70		0.1557

		7/29/92		1		161.10		0.1611

		7/31/92		1		161.20		0.1612

		8/5/92		1		161.40		0.1614

		8/7/92		1		161.50		0.1615

		8/12/92		1		161.70		0.1617

		8/14/92		1		162.50		0.1625

		8/19/92		1		162.50		0.1625

		8/21/92		1		162.60		0.1626

		8/26/92		1		168.10		0.1681

		8/28/92		1		205.00		0.205

		9/2/92		1		210.50		0.2105

		9/4/92		1		210.50		0.2105

		9/9/92		1		207.90		0.2079

		9/11/92		1		203.00		0.203

		9/16/92		1		204.00		0.204

		9/18/92		1		205.50		0.2055

		9/23/92		1		241.00		0.241

		9/25/92		1		248.00		0.248

		9/30/92		1		254.00		0.254

		10/2/92		1		309.00		0.309

		10/7/92		1		342.00		0.342

		10/9/92		1		334.00		0.334

		10/14/92		1		334.00		0.334

		10/16/92		1		338.00		0.338

		10/21/92		1		368.00		0.368

		10/23/92		1		368.00		0.368

		10/28/92		1		393.00		0.393

		10/30/92		1		398.00		0.398

		11/4/92		1		396.00		0.396

		11/6/92		1		399.00		0.399

		11/11/92		1		403.00		0.403

		11/13/92		1		419.00		0.419

		11/18/92		1		448.00		0.448

		11/20/92		1		448.00		0.448

		11/25/92		1		450.00		0.45

		11/27/92		1		447.00		0.447

		12/2/92		1		417.00		0.417

		12/4/92		1		398.00		0.398

		12/9/92		1		419.00		0.419

		12/11/92		1		419.00		0.419

		12/16/92		1		418.00		0.418

		12/18/92		1		416.00		0.416

		12/23/92		1		415.00		0.415

		12/25/92		1		414.50		0.4145

		12/30/92		1		414.50		0.4145

		1/6/93		1		417.00		0.417

		1/13/93		1		423.00		0.423

		1/15/93		1		442.00		0.442

		1/20/93		1		474.50		0.4745

		1/22/93		1		493.00		0.493

		1/27/93		1		568.00		0.568

		1/29/93		1		572.00		0.572

		2/3/93		1		572.00		0.572

		2/5/93		1		572.00		0.572

		2/10/93		1		561.00		0.561

		2/12/93		1		560.00		0.56

		2/17/93		1		559.00		0.559

		2/19/93		1		559.00		0.559

		2/24/93		1		576.00		0.576

		2/26/93		1		593.00		0.593

		3/3/93		1		649.00		0.649

		3/5/93		1		648.00		0.648

		3/10/93		1		650.00		0.65

		3/12/93		1		653.00		0.653

		3/17/93		1		662.00		0.662

		3/19/93		1		667.00		0.667

		3/24/93		1		684.00		0.684

		3/26/93		1		684.00		0.684

		3/31/93		1		684.00		0.684

		4/2/93		1		692.00		0.692

		4/7/93		1		712.00		0.712

		4/9/93		1		740.00		0.74

		4/14/93		1		766.00		0.766

		4/16/93		1		779.00		0.779

		4/21/93		1		786.00		0.786

		4/23/93		1		795.00		0.795

		4/28/93		1		812.00		0.812

		4/30/93		1		823.00		0.823

		5/7/93		1		829.00		0.829

		5/12/93		1		859.00		0.859

		5/14/93		1		886.00		0.886

		5/19/93		1		934.00		0.934

		5/21/93		1		940.00		0.94

		5/26/93		1		960.00		0.96

		5/28/93		1		994.00		0.994

		6/2/93		1		1,050.00		1.05

		6/4/93		1		1,072.00		1.072

		6/9/93		1		1,104.00		1.104

		6/16/93		1		1,116.00		1.116

		6/18/93		1		1,090.00		1.09

		6/23/93		1		1,079.00		1.079

		6/25/93		1		1,066.00		1.066

		6/30/93		1		1,060.00		1.06

		7/2/93		1		1,059.00		1.059

		7/7/93		1		1,058.00		1.058

		7/9/93		1		1,050.00		1.05

		7/14/93		1		1,036.00		1.036

		7/16/93		1		1,025.00		1.025

		7/21/93		1		1,010.00		1.01

		7/23/93		1		1,008.00		1.008

		7/28/93		1		994.00		0.994

		7/30/93		1		989.50		0.9895

		8/4/93		1		987.00		0.987

		8/6/93		1		986.00		0.986

		8/11/93		1		984.50		0.9845

		8/13/93		1		984.50		0.9845

		8/18/93		1		984.50		0.9845

		8/20/93		1		987.00		0.987

		8/25/93		1		986.00		0.986

		8/27/93		1		985.00		0.985

		9/1/93		1		992.50		0.9925

		9/3/93		1		990.00		0.99

		9/8/93		1		995.00		0.995

		9/10/93		1		998.00		0.998

		9/15/93		1		1,006.00		1.006

		9/17/93		1		1,010.00		1.01

		9/22/93		1		1,036.00		1.036

		9/24/93		1		1,299.00		1.299

		9/29/93		1		1,201.00		1.201

		10/1/93		1		1,169.00		1.169

		10/6/93		1		1,173.00		1.173

		10/8/93		1		1,189.00		1.189

		10/13/93		1		1,194.00		1.194

		10/20/93		1		1,193.00		1.193

		10/22/93		1		1,193.00		1.193

		10/27/93		1		1,189.00		1.189

		10/29/93		1		1,186.00		1.186

		11/3/93		1		1,179.00		1.179

		11/5/93		1		1,177.00		1.177

		11/10/93		1		1,175.00		1.175

		11/12/93		1		1,176.00		1.176

		11/17/93		1		1,194.00		1.194

		11/19/93		1		1,203.00		1.203

		11/24/93		1		1,208.00		1.208

		11/26/93		1		1,214.00		1.214

		12/1/93		1		1,231.00		1.231

		12/3/93		1		1,230.00		1.23

		12/8/93		1		1,229.00		1.229

		12/10/93		1		1,229.00		1.229

		12/15/93		1		1,237.00		1.237

		12/17/93		1		1,247.00		1.247

		12/22/93		1		1,250.00		1.25

		12/24/93		1		1,250.00		1.25

		12/29/93		1		1,247.00		1.247

		1/14/94		1		1,356.00		1.356

		1/19/94		1		1,504.00		1.504

		1/21/94		1		1,553.00		1.553

		1/26/94		1		1,544.00		1.544

		1/28/94		1		1,542.00		1.542

		2/2/94		1		1,560.00		1.56

		2/4/94		1		1,560.00		1.56

		2/9/94		1		1,569.00		1.569

		2/11/94		1		1,568.00		1.568

		2/16/94		1		1,567.00		1.567

		2/18/94		1		1,567.00		1.567

		2/23/94		1		1,585.00		1.585

		2/25/94		1		1,657.00		1.657

		3/2/94		1		1,668.00		1.668

		3/4/94		1		1,693.00		1.693

		3/11/94		1		1,706.00		1.706

		3/16/94		1		1,716.00		1.716

		3/18/94		1		1,724.00		1.724

		3/23/94		1		1,736.00		1.736

		3/25/94		1		1,742.00		1.742

		3/30/94		1		1,753.00		1.753

		4/1/94		1		1,753.00		1.753

		4/6/94		1		1,772.00		1.772

		4/8/94		1		1,772.00		1.772

		4/13/94		1		1,785.00		1.785

		4/15/94		1		1,787.00		1.787

		4/20/94		1		1,792.00		1.792

		4/22/94		1		1,810.00		1.81

		4/27/94		1		1,820.00		1.82

		4/29/94		1		1,820.00		1.82

		5/6/94		1		1,854.00		1.854

		5/11/94		1		1,859.00		1.859

		5/13/94		1		1,869.00		1.869

		5/18/94		1		1,877.00		1.877

		5/20/94		1		1,881.00		1.881

		5/25/94		1		1,895.00		1.895

		5/27/94		1		1,901.00		1.901

		6/1/94		1		1,916.00		1.916

		6/3/94		1		1,918.00		1.918

		6/8/94		1		1,940.00		1.94

		6/10/94		1		1,952.00		1.952

		6/15/94		1		1,952.00		1.952

		6/17/94		1		1,959.00		1.959

		6/22/94		1		1,971.00		1.971

		6/24/94		1		1,977.00		1.977

		6/29/94		1		1,985.00		1.985

		7/1/94		1		1,989.00		1.989

		7/6/94		1		1,998.00		1.998

		7/8/94		1		2,011.00		2.011

		7/13/94		1		2,020.00		2.02

		7/15/94		1		2,022.00		2.022

		7/20/94		1		2,028.00		2.028

		7/22/94		1		2,034.00		2.034

		7/27/94		1		2,052.00		2.052

		7/29/94		1		2,052.00		2.052

		8/3/94		1		2,060.00		2.06

		8/5/94		1		2,081.00		2.081

		8/10/94		1		2,087.00		2.087

		8/12/94		1		2,108.00		2.108

		8/17/94		1		2,117.00		2.117

		8/19/94		1		2,141.00		2.141

		8/24/94		1		2,161.00		2.161

		8/26/94		1		2,156.00		2.156

		8/31/94		1		2,153.00		2.153

		9/2/94		1		2,204.00		2.204

		9/7/94		1		2,222.00		2.222

		9/9/94		1		2,253.00		2.253

		9/14/94		1		2,271.00		2.271

		9/16/94		1		2,301.00		2.301

		9/21/94		1		2,335.00		2.335

		9/23/94		1		2,460.00		2.46

		9/28/94		1		2,476.00		2.476

		9/30/94		1		2,596.00		2.596

		10/5/94		1		2,668.00		2.668

		10/7/94		1		2,833.00		2.833

		10/12/94		1		3,926.00		3.926

		10/14/94		1		2,994.00		2.994

		10/19/94		1		2,996.00		2.996

		10/21/94		1		3,015.00		3.015

		10/26/94		1		3,036.00		3.036

		10/28/94		1		3,055.00		3.055

		11/2/94		1		3,085.00		3.085

		11/4/94		1		3,099.00		3.099

		11/9/94		1		3,102.00		3.102

		11/11/94		1		3,102.00		3.102

		11/16/94		1		3,131.00		3.131

		11/18/94		1		3,157.00		3.157

		11/23/94		1		3,187.00		3.187

		11/25/94		1		3,201.00		3.201

		11/30/94		1		3,232.00		3.232

		12/2/94		1		3,249.00		3.249

		12/7/94		1		3,275.00		3.275

		12/9/94		1		3,306.00		3.306

		12/14/94		1		3,338.00		3.338

		12/16/94		1		3,383.00		3.383

		12/21/94		1		3,427.00		3.427

		12/23/94		1		3,454.00		3.454

		12/28/94		1		3,512.00		3.512

		12/30/94		1		3,550.00		3.55

		1/6/95		1		3,623.00		3.623

		1/11/95		1		3,705.00		3.705

		1/13/95		1		3,757.00		3.757

		1/18/95		1		3,861.00		3.861

		1/20/95		1		3,916.00		3.916

		1/25/95		1		3,988.00		3.988

		1/27/95		1		4,004.00		4.004

		2/1/95		1		4,048.00		4.048

		2/3/95		1		4,079.00		4.079

		2/8/95		1		4,133.00		4.133

		2/10/95		1		4,170.00		4.17

		2/15/95		1		4,231.00		4.231

		2/17/95		1		4,293.00		4.293

		2/22/95		1		4,357.00		4.357

		2/24/95		1		4,407.00		4.407

		3/1/95		1		4,473.00		4.473

		3/3/95		1		4,531.00		4.531

		3/8/95		1		4,603.00		4.603

		3/10/95		1		4,639.00		4.639

		3/15/95		1		4,723.00		4.723

		3/17/95		1		4,767.00		4.767

		3/22/95		1		4,824.00		4.824

		3/24/95		1		4,856.00		4.856

		3/29/95		1		4,897.00		4.897

		3/31/95		1		4,897.00		4.897

		4/5/95		1		4,920.00		4.92

		4/7/95		1		4,957.00		4.957

		4/12/95		1		4,991.00		4.991

		4/14/95		1		5,029.00		5.029

		4/19/95		1		5,064.00		5.064

		4/21/95		1		5,051.00		5.051

		4/26/95		1		5,081.00		5.081

		4/28/95		1		5,100.00		5.1

		5/5/95		1		5,130.00		5.13

		5/12/95		1		5,106.00		5.106

		5/17/95		1		5,026.00		5.026

		5/19/95		1		5,043.00		5.043

		5/24/95		1		5,039.00		5.039

		5/26/95		1		5,038.00		5.038

		5/31/95		1		4,995.00		4.995

		6/2/95		1		4,958.00		4.958

		6/7/95		1		4,900.00		4.9

		6/9/95		1		4,911.00		4.911

		6/14/95		1		4,836.00		4.836

		6/16/95		1		4,726.00		4.726

		6/21/95		1		4,546.00		4.546

		6/23/95		1		4,590.00		4.59

		6/28/95		1		4,516.00		4.516

		6/30/95		1		4,538.00		4.538

		7/5/95		1		4,553.00		4.553

		7/7/95		1		4,576.00		4.576

		7/12/95		1		4,530.00		4.53

		7/14/95		1		4,565.00		4.565

		7/19/95		1		4,546.00		4.546

		7/21/95		1		4,530.00		4.53

		7/26/95		1		4,465.00		4.465

		7/28/95		1		4,415.00		4.415

		8/2/95		1		4,405.00		4.405

		8/4/95		1		4,415.00		4.415

		8/9/95		1		4,405.00		4.405

		8/11/95		1		4,405.00		4.405

		8/16/95		1		4,406.00		4.406

		8/18/95		1		4,408.00		4.408

		8/24/95		1		4,428.00		4.428

		8/25/95		1		4,428.00		4.428

		8/30/95		1		4,435.00		4.435

		9/1/95		1		4,447.00		4.447

		9/6/95		1		4,448.00		4.448

		9/8/95		1		4,479.00		4.479

		9/13/95		1		4,469.00		4.469

		9/15/95		1		4,467.00		4.467

		9/20/95		1		4,468.00		4.468

		9/22/95		1		4,467.00		4.467

		9/27/95		1		4,491.00		4.491

		9/29/95		1		4,508.00		4.508

		10/4/95		1		4,490.00		4.49

		10/6/95		1		4,493.00		4.493

		10/11/95		1		4,498.00		4.498

		10/13/95		1		4,509.00		4.509

		10/18/95		1		4,506.00		4.506

		10/20/95		1		4,506.00		4.506

		10/25/95		1		4,504.00		4.504

		10/27/95		1		4,504.00		4.504

		11/1/95		1		4,504.00		4.504

		11/3/95		1		4,514.00		4.514

		11/10/95		1		4,522.00		4.522

		11/15/95		1		4,532.00		4.532

		11/17/95		1		4,537.00		4.537

		11/22/95		1		4,559.00		4.559

		11/24/95		1		4,566.00		4.566

		11/29/95		1		4,578.00		4.578

		12/1/95		1		4,580.00		4.58

		12/6/95		1		4,583.00		4.583

		12/8/95		1		4,597.00		4.597

		12/15/95		1		4,628.00		4.628

		12/20/95		1		4,639.00		4.639

		12/22/95		1		4,643.00		4.643

		12/27/95		1		4,648.00		4.648

		12/29/95		1		4,640.00		4.64

		1/5/96		1		4,661.00		4.661

		1/10/96		1		4,668.00		4.668

		1/12/96		1		4,670.00		4.67

		1/17/96		1		4,677.00		4.677

		1/19/96		1		4,683.00		4.683

		1/24/96		1		4,700.00		4.7

		1/26/96		1		4,718.00		4.718

		1/31/96		1		4,732.00		4.732

		2/2/96		1		4,736.00		4.736

		2/7/96		1		4,738.00		4.738

		2/9/96		1		4,738.00		4.738

		2/14/96		1		4,751.00		4.751

		2/16/96		1		4,760.00		4.76

		2/21/96		1		4,770.00		4.77

		2/23/96		1		4,783.00		4.783

		2/28/96		1		4,815.00		4.815

		3/1/96		1		4,818.00		4.818

		3/6/96		1		4,823.00		4.823

		3/8/96		1		4,825.00		4.825

		3/13/96		1		4,828.00		4.828

		3/15/96		1		4,834.00		4.834

		3/20/96		1		4,838.00		4.838

		3/22/96		1		4,844.00		4.844

		3/27/96		1		4,850.00		4.85

		3/29/96		1		4,854.00		4.854

		4/3/96		1		4,863.00		4.863

		4/5/96		1		4,873.00		4.873

		4/10/96		1		4,894.00		4.894

		4/12/96		1		4,901.00		4.901

		4/17/96		1		4,909.00		4.909

		4/19/96		1		4,915.00		4.915

		4/24/96		1		4,925.00		4.925

		4/26/96		1		4,932.00		4.932

		5/1/96		1		4,940.00		4.94

		5/7/96		1		4,960.00		4.96

		5/15/96		1		4,971.00		4.971

		5/17/96		1		4,970.00		4.97

		5/18/96		1		4,982.00		4.982

		5/21/96		1		4,988.00		4.988

		5/22/96		1		4,991.00		4.991

		5/23/96		1		4,994.00		4.994

		5/24/96		1		4,998.00		4.998

		5/25/96		1		5,001.00		5.001

		5/28/96		1		5,006.00		5.006

		5/29/96		1		5,008.00		5.008

		5/30/96		1		5,011.00		5.011

		5/31/96		1		5,014.00		5.014

		6/1/96		1		5,018.00		5.018

		6/4/96		1		5,024.00		5.024

		6/5/96		1		5,027.00		5.027

		6/6/96		1		5,031.00		5.031

		6/7/96		1		5,037.00		5.037

		6/8/96		1		5,046.00		5.046

		6/11/96		1		5,051.00		5.051

		6/12/96		1		5,051.00		5.051

		6/14/96		1		5,053.00		5.053

		6/16/96		1		5,053.00		5.053

		6/18/96		1		5,057.00		5.057

		6/19/96		1		5,059.00		5.059

		6/20/96		1		5,058.00		5.058

		6/21/96		1		5,061.00		5.061

		6/22/96		1		5,063.00		5.063

		6/25/96		1		5,068.00		5.068

		6/26/96		1		5,072.00		5.072

		6/27/96		1		5,083.00		5.083

		6/28/96		1		5,097.00		5.097

		6/29/96		1		5,108.00		5.108

		7/2/96		1		5,119.00		5.119

		7/3/96		1		5,124.00		5.124

		7/5/96		1		5,125.00		5.125

		7/6/96		1		5,125.00		5.125

		7/9/96		1		5,129.00		5.129

		7/10/96		1		5,131.00		5.131

		7/11/96		1		5,133.00		5.133

		7/12/96		1		5,131.00		5.131

		7/13/96		1		5,131.00		5.131

		7/16/96		1		5,135.00		5.135

		7/17/96		1		5,136.00		5.136

		7/18/96		1		5,140.00		5.14

		7/19/96		1		5,150.00		5.15

		7/20/96		1		5,156.00		5.156

		7/23/96		1		5,165.00		5.165

		7/24/96		1		5,169.00		5.169

		7/25/96		1		5,175.00		5.175

		7/26/96		1		5,180.00		5.18

		7/27/96		1		5,182.00		5.182

		7/30/96		1		5,188.00		5.188

		7/31/96		1		5,191.00		5.191

		8/1/96		1		5,197.00		5.197

		8/2/96		1		5,209.00		5.209

		8/3/96		1		5,224.00		5.224

		8/6/96		1		5,230.00		5.23

		8/7/96		1		5,235.00		5.235

		8/8/96		1		5,247.00		5.247

		8/9/96		1		5,254.00		5.254

		8/10/96		1		5,261.00		5.261

		8/13/96		1		5,271.00		5.271

		8/14/96		1		5,276.00		5.276

		8/15/96		1		5,280.00		5.28

		8/16/96		1		5,285.00		5.285

		8/17/96		1		5,290.00		5.29

		8/20/96		1		5,302.00		5.302

		8/21/96		1		5,305.00		5.305

		8/22/96		1		5,305.00		5.305

		8/23/96		1		5,311.00		5.311

		8/24/96		1		5,318.00		5.318

		8/27/96		1		5,327.00		5.327

		8/28/96		1		5,332.00		5.332

		8/29/96		1		5,348.00		5.348

		8/30/96		1		5,348.00		5.348

		8/31/96		1		5,345.00		5.345

		9/3/96		1		5,345.00		5.345

		9/4/96		1		5,348.00		5.348

		9/5/96		1		5,351.00		5.351

		9/6/96		1		5,353.00		5.353

		9/7/96		1		5,356.00		5.356

		9/10/96		1		5,359.00		5.359

		9/11/96		1		5,361.00		5.361

		9/12/96		1		5,364.00		5.364

		9/13/96		1		5,367.00		5.367

		9/14/96		1		5,370.00		5.37

		9/17/96		1		5,373.00		5.373

		9/18/96		1		5,376.00		5.376

		9/19/96		1		5,379.00		5.379

		9/20/96		1		5,382.00		5.382

		9/21/96		1		5,384.00		5.384

		9/24/96		1		5,389.00		5.389

		9/25/96		1		5,391.00		5.391

		9/26/96		1		5,392.00		5.392

		9/27/96		1		5,394.00		5.394

		9/28/96		1		5,396.00		5.396

		10/1/96		1		5,402.00		5.402

		10/2/96		1		5,412.00		5.412

		10/3/96		1		5,415.00		5.415

		10/4/96		1		5,417.00		5.417

		10/5/96		1		5,419.00		5.419

		10/8/96		1		5,421.00		5.421

		10/9/96		1		5,424.00		5.424

		10/10/96		1		5,425.00		5.425

		10/11/96		1		5,426.00		5.426

		10/12/96		1		5,429.00		5.429

		10/15/96		1		5,431.00		5.431

		10/16/96		1		5,434.00		5.434

		10/17/96		1		5,434.00		5.434

		10/18/96		1		5,434.00		5.434

		10/19/96		1		5,435.00		5.435

		10/22/96		1		5,438.00		5.438

		10/23/96		1		5,440.00		5.44

		10/24/96		1		5,442.00		5.442

		10/25/96		1		5,444.00		5.444

		10/26/96		1		5,445.00		5.445

		10/29/96		1		5,447.00		5.447

		10/30/96		1		5,453.00		5.453

		10/31/96		1		5,455.00		5.455

		11/1/96		1		5,456.00		5.456

		11/2/96		1		5,458.00		5.458

		11/5/96		1		5,460.00		5.46

		11/6/96		1		5,461.00		5.461

		11/7/96		1		5,470.00		5.47

		11/11/96		1		5,474.00		5.474

		11/12/96		1		5,475.00		5.475

		11/13/96		1		5,476.00		5.476

		11/14/96		1		5,478.00		5.478

		11/15/96		1		5,481.00		5.481

		11/16/96		1		5,484.00		5.484

		11/19/96		1		5,486.00		5.486

		11/20/96		1		5,487.00		5.487

		11/21/96		1		5,491.00		5.491

		11/22/96		1		5,492.00		5.492

		11/23/96		1		5,494.00		5.494

		11/26/96		1		5,497.00		5.497

		11/27/96		1		5,500.00		5.5

		11/28/96		1		5,503.00		5.503

		11/29/96		1		5,508.00		5.508

		11/30/96		1		5,511.00		5.511

		12/3/96		1		5,513.00		5.513

		12/4/96		1		5,515.00		5.515

		12/5/96		1		5,517.00		5.517

		12/6/96		1		5,519.00		5.519

		12/7/96		1		5,521.00		5.521

		12/10/96		1		5,523.00		5.523

		12/11/96		1		5,525.00		5.525

		12/12/96		1		5,530.00		5.53

		12/15/96		1		5,532.00		5.532

		12/16/96		1		5,535.00		5.535

		12/17/96		1		5,537.00		5.537

		12/18/96		1		5,540.00		5.54

		12/19/96		1		5,543.00		5.543

		12/20/96		1		5,546.00		5.546

		12/21/96		1		5,550.00		5.55

		12/24/96		1		5,550.00		5.55

		12/25/96		1		5,553.00		5.553

		12/26/96		1		5,555.00		5.555

		12/27/96		1		5,555.00		5.555

		12/28/96		1		5,555.00		5.555

		12/31/96		1		5,560.00		5.56

		1/1/97		1		5,560.00		5.56

		1/6/97		1		5,570.00		5.57

		1/7/97		1		5,573.00		5.573

		1/9/97		1		5,580.00		5.58

		1/10/97		1		5,585.00		5.585

		1/11/97		1		5,590.00		5.59

		1/14/97		1		5,593.00		5.593

		1/15/97		1		5,596.00		5.596

		1/16/97		1		5,599.00		5.599

		1/17/97		1		5,602.00		5.602

		1/18/97		1		5,605.00		5.605

		1/21/97		1		5,607.00		5.607

		1/22/97		1		5,610.00		5.61

		1/23/97		1		5,613.00		5.613

		1/24/97		1		5,615.00		5.615

		1/25/97		1		5,618.00		5.618

		1/28/97		1		5,621.00		5.621

		1/29/97		1		5,624.00		5.624

		1/30/97		1		5,627.00		5.627

		1/31/97		1		5,629.00		5.629

		2/1/97		1		5,632.00		5.632

		2/4/97		1		5,634.00		5.634

		2/5/97		1		5,637.00		5.637

		2/6/97		1		5,640.00		5.64

		2/7/97		1		5,640.00		5.64

		2/8/97		1		5,642.00		5.642

		2/11/97		1		5,644.50		5.6445

		2/12/97		1		5,646.00		5.646

		2/13/97		1		5,650.00		5.65

		2/14/97		1		5,652.50		5.6525

		2/15/97		1		5,654.50		5.6545

		2/18/97		1		5,658.00		5.658

		2/19/97		1		5,660.00		5.66

		2/20/97		1		5,662.00		5.662

		2/21/97		1		5,665.00		5.665

		2/22/97		1		5,667.00		5.667

		2/25/97		1		5,670.00		5.67

		2/26/97		1		5,672.00		5.672

		2/27/97		1		5,674.00		5.674

		2/28/97		1		5,676.00		5.676

		3/1/97		1		5,679.00		5.679

		3/4/97		1		5,683.00		5.683

		3/5/97		1		5,686.00		5.686

		3/6/97		1		5,689.00		5.689

		3/7/97		1		5,691.50		5.6915

		3/8/97		1		5,695.00		5.695

		3/12/97		1		5,697.00		5.697

		3/13/97		1		5,699.00		5.699

		3/14/97		1		5,700.00		5.7

		3/15/97		1		5,703.00		5.703

		3/18/97		1		5,705.50		5.7055

		3/19/97		1		5,708.00		5.708

		3/20/97		1		5,710.00		5.71

		3/21/97		1		5,712.00		5.712

		3/22/97		1		5,714.00		5.714

		3/25/97		1		5,717.00		5.717

		3/26/97		1		5,719.00		5.719

		3/27/97		1		5,721.00		5.721

		3/28/97		1		5,723.50		5.7235

		3/29/97		1		5,726.00		5.726

		4/1/97		1		5,729.00		5.729

		4/2/97		1		5,731.00		5.731

		4/3/97		1		5,732.00		5.732

		4/4/97		1		5,735.00		5.735

		4/5/97		1		5,737.00		5.737

		4/8/97		1		5,739.00		5.739

		4/9/97		1		5,741.00		5.741

		4/10/97		1		5,743.00		5.743

		4/11/97		1		5,744.00		5.744

		4/12/97		1		5,746.00		5.746

		4/15/97		1		5,748.00		5.748

		4/16/97		1		5,750.00		5.75

		4/17/97		1		5,752.00		5.752

		4/18/97		1		5,753.00		5.753

		4/19/97		1		5,753.00		5.753

		4/22/97		1		5,755.00		5.755

		4/23/97		1		5,756.00		5.756

		4/24/97		1		5,757.00		5.757

		4/25/97		1		5,758.00		5.758

		4/26/97		1		5,759.00		5.759

		4/29/97		1		5,760.00		5.76

		4/30/97		1		5,762.00		5.762

		5/1/97		1		5,764.00		5.764

		5/6/97		1		5,764.00		5.764

		5/7/97		1		5,766.00		5.766

		5/8/97		1		5,768.00		5.768

		5/9/97		1		5,769.00		5.769

		5/13/97		1		5,771.00		5.771

		5/14/97		1		5,771.00		5.771

		5/15/97		1		5,771.00		5.771

		5/16/97		1		5,771.00		5.771

		5/17/97		1		5,771.00		5.771

		5/20/97		1		5,771.00		5.771

		5/21/97		1		5,771.00		5.771

		5/22/97		1		5,771.00		5.771

		5/23/97		1		5,771.00		5.771

		5/24/97		1		5,772.00		5.772

		5/27/97		1		5,773.50		5.7735

		5/28/97		1		5,773.50		5.7735

		5/29/97		1		5,774.00		5.774

		5/30/97		1		5,773.00		5.773

		5/31/97		1		5,773.00		5.773

		6/3/97		1		5,774.00		5.774

		6/4/97		1		5,775.00		5.775

		6/5/97		1		5,776.00		5.776

		6/6/97		1		5,776.00		5.776

		6/7/97		1		5,777.00		5.777

		6/10/97		1		5,778.00		5.778

		6/11/97		1		5,779.50		5.7795

		6/12/97		1		5,781.00		5.781

		6/14/97		1		5,782.00		5.782

		6/17/97		1		5,782.00		5.782

		6/18/97		1		5,782.00		5.782

		6/19/97		1		5,782.00		5.782

		6/20/97		1		5,782.00		5.782

		6/21/97		1		5,783.00		5.783

		6/24/97		1		5,783.00		5.783

		6/25/97		1		5,782.00		5.782

		6/26/97		1		5,782.00		5.782

		6/27/97		1		5,782.00		5.782

		6/28/97		1		5,782.00		5.782

		7/1/97		1		5,782.00		5.782

		7/2/97		1		5,782.00		5.782

		7/3/97		1		5,782.00		5.782

		7/4/97		1		5,782.00		5.782

		7/5/97		1		5,782.00		5.782

		7/8/97		1		5,783.00		5.783

		7/9/97		1		5,784.00		5.784

		7/10/97		1		5,784.00		5.784

		7/11/97		1		5,784.00		5.784

		7/12/97		1		5,784.00		5.784

		7/15/97		1		5,784.00		5.784

		7/16/97		1		5,784.00		5.784

		7/17/97		1		5,785.00		5.785

		7/18/97		1		5,787.00		5.787

		7/19/97		1		5,788.00		5.788

		7/22/97		1		5,789.00		5.789

		7/23/97		1		5,791.00		5.791

		7/24/97		1		5,792.00		5.792

		7/25/97		1		5,794.00		5.794

		7/26/97		1		5,795.00		5.795

		7/29/97		1		5,796.00		5.796

		7/30/97		1		5,797.00		5.797

		7/31/97		1		5,798.00		5.798

		8/1/97		1		5,800.00		5.8

		8/2/97		1		5,801.00		5.801

		8/5/97		1		5,801.00		5.801

		8/6/97		1		5,802.00		5.802

		8/7/97		1		5,803.00		5.803

		8/8/97		1		5,804.50		5.8045

		8/9/97		1		5,806.00		5.806

		8/12/97		1		5,808.00		5.808

		8/13/97		1		5,808.00		5.808

		8/14/97		1		5,809.00		5.809

		8/15/97		1		5,809.00		5.809

		8/16/97		1		5,811.00		5.811

		8/19/97		1		5,813.00		5.813

		8/20/97		1		5,814.00		5.814

		8/21/97		1		5,815.00		5.815

		8/22/97		1		5,817.00		5.817

		8/23/97		1		5,819.00		5.819

		8/26/97		1		5,820.00		5.82

		8/27/97		1		5,821.00		5.821

		8/28/97		1		5,824.00		5.824

		8/29/97		1		5,826.00		5.826

		8/30/97		1		5,830.00		5.83

		9/2/97		1		5,832.00		5.832

		9/3/97		1		5,833.50		5.8335

		9/4/97		1		5,835.00		5.835

		9/5/97		1		5,837.00		5.837

		9/6/97		1		5,838.00		5.838

		9/9/97		1		5,839.50		5.8395

		9/10/97		1		5,840.50		5.8405

		9/11/97		1		5,841.50		5.8415

		9/12/97		1		5,843.00		5.843

		9/13/97		1		5,846.00		5.846

		9/16/97		1		5,847.00		5.847

		9/17/97		1		5,848.00		5.848

		9/18/97		1		5,849.50		5.8495

		9/19/97		1		5,851.50		5.8515

		9/20/97		1		5,853.50		5.8535

		9/23/97		1		5,855.00		5.855

		9/24/97		1		5,856.50		5.8565

		9/25/97		1		5,858.50		5.8585

		9/26/97		1		5,860.00		5.86

		9/27/97		1		5,861.00		5.861

		9/30/97		1		5,860.00		5.86

		10/1/97		1		5,861.00		5.861

		10/2/97		1		5,862.50		5.8625

		10/3/97		1		5,864.50		5.8645

		10/4/97		1		5,866.00		5.866

		10/7/97		1		5,868.00		5.868

		10/8/97		1		5,869.00		5.869

		10/9/97		1		5,870.50		5.8705

		10/10/97		1		5,872.00		5.872

		10/11/97		1		5,872.00		5.872

		10/14/97		1		5,874.00		5.874

		10/15/97		1		5,876.00		5.876

		10/16/97		1		5,877.00		5.877

		10/17/97		1		5,878.50		5.8785

		10/18/97		1		5,878.00		5.878

		10/21/97		1		5,878.00		5.878

		10/22/97		1		5,878.00		5.878

		10/23/97		1		5,879.00		5.879

		10/24/97		1		5,880.00		5.88

		10/25/97		1		5,881.00		5.881

		10/28/97		1		5,882.00		5.882

		10/29/97		1		5,883.00		5.883

		10/30/97		1		5,885.00		5.885

		10/31/97		1		5,887.00		5.887

		11/1/97		1		5,887.00		5.887

		11/4/97		1		5,887.00		5.887

		11/5/97		1		5,889.00		5.889

		11/6/97		1		5,890.00		5.89

		11/7/97		1		5,892.00		5.892

		11/11/97		1		5,898.00		5.898

		11/12/97		1		5,899.00		5.899

		11/13/97		1		5,900.50		5.9005

		11/14/97		1		5,900.50		5.9005

		11/15/97		1		5,901.50		5.9015

		11/18/97		1		5,903.00		5.903

		11/19/97		1		5,905.00		5.905

		11/20/97		1		5,906.50		5.9065

		11/21/97		1		5,908.50		5.9085

		11/22/97		1		5,910.50		5.9105

		11/25/97		1		5,912.00		5.912

		11/26/97		1		5,914.00		5.914

		11/27/97		1		5,916.00		5.916

		11/28/97		1		5,917.00		5.917

		11/29/97		1		5,919.00		5.919

		12/2/97		1		5,921.00		5.921

		12/3/97		1		5,925.00		5.925

		12/4/97		1		5,927.00		5.927

		12/5/97		1		5,930.00		5.93

		12/6/97		1		5,933.00		5.933

		12/9/97		1		5,936.00		5.936

		12/10/97		1		5,935.00		5.935

		12/11/97		1		5,935.00		5.935

		12/12/97		1		5,936.00		5.936

		12/16/97		1		5,939.00		5.939

		12/17/97		1		5,941.00		5.941

		12/18/97		1		5,943.00		5.943

		12/19/97		1		5,943.00		5.943

		12/20/97		1		5,945.00		5.945

		12/23/97		1		5,947.00		5.947

		12/24/97		1		5,950.00		5.95

		12/25/97		1		5,955.00		5.955

		12/26/97		1		5,955.00		5.955

		12/27/97		1		5,958.00		5.958

		12/30/97		1		5,960.00		5.96

		1/1/98		1		5.96		5.96

		1/6/98		1		5.96		5.96

		1/7/98		1		5.97		5.97

		1/9/98		1		5.97		5.97

		1/10/98		1		5.97		5.97

		1/13/98		1		5.98		5.98

		1/14/98		1		5.98		5.98

		1/15/98		1		5.99		5.99

		1/16/98		1		6.00		6.00

		1/17/98		1		6.00		6.00

		1/20/98		1		6.00		6.00

		1/21/98		1		6.00		6.00

		1/22/98		1		6.01		6.01

		1/23/98		1		6.02		6.02

		1/24/98		1		6.02		6.02

		1/27/98		1		6.02		6.02

		1/28/98		1		6.02		6.02

		1/29/98		1		6.02		6.02

		1/30/98		1		6.03		6.03

		1/31/98		1		6.03		6.03

		2/3/98		1		6.03		6.03

		2/4/98		1		6.03		6.03

		2/5/98		1		6.03		6.03

		2/6/98		1		6.04		6.04

		2/7/98		1		6.04		6.04

		2/10/98		1		6.04		6.04

		2/11/98		1		6.04		6.04

		2/12/98		1		6.05		6.05

		2/13/98		1		6.05		6.05

		2/14/98		1		6.05		6.05

		2/17/98		1		6.05		6.05

		2/18/98		1		6.05		6.05

		2/19/98		1		6.06		6.06

		2/20/98		1		6.06		6.06

		2/21/98		1		6.06		6.06

		2/24/98		1		6.06		6.06

		2/25/98		1		6.07		6.07

		2/26/98		1		6.07		6.07

		2/27/98		1		6.07		6.07

		2/28/98		1		6.07		6.07

		3/3/98		1		6.07		6.07

		3/4/98		1		6.08		6.08

		3/5/98		1		6.08		6.08

		3/6/98		1		6.08		6.08

		3/7/98		1		6.08		6.08

		3/11/98		1		6.08		6.08

		3/12/98		1		6.08		6.08

		3/13/98		1		6.09		6.09

		3/14/98		1		6.09		6.09

		3/17/98		1		6.09		6.09

		3/18/98		1		6.09		6.09

		3/19/98		1		6.09		6.09

		3/20/98		1		6.09		6.09

		3/21/98		1		6.10		6.10

		3/24/98		1		6.10		6.10

		3/25/98		1		6.10		6.10

		3/26/98		1		6.10		6.10

		3/27/98		1		6.10		6.10

		3/28/98		1		6.10		6.10

		3/31/98		1		6.11		6.11

		4/1/98		1		6.11		6.11

		4/2/98		1		6.11		6.11

		4/3/98		1		6.11		6.11

		4/4/98		1		6.11		6.11

		4/7/98		1		6.12		6.12

		4/8/98		1		6.12		6.12

		4/9/98		1		6.12		6.12

		4/10/98		1		6.12		6.12

		4/11/98		1		6.12		6.12

		4/14/98		1		6.12		6.12

		4/15/98		1		6.13		6.13

		4/16/98		1		6.13		6.13

		4/17/98		1		6.13		6.13

		4/18/98		1		6.13		6.13

		4/21/98		1		6.13		6.13

		4/22/98		1		6.13		6.13

		4/23/98		1		6.13		6.13

		4/24/98		1		6.13		6.13

		4/25/98		1		6.13		6.13

		4/28/98		1		6.13		6.13

		4/29/98		1		6.13		6.13

		4/30/98		1		6.13		6.13

		5/1/98		1		6.13		6.13

		5/6/98		1		6.14		6.14

		5/7/98		1		6.14		6.14

		5/8/98		1		6.14		6.14

		5/9/98		1		6.14		6.14

		5/13/98		1		6.14		6.14

		5/14/98		1		6.14		6.14

		5/15/98		1		6.14		6.14

		5/16/98		1		6.15		6.15

		5/19/98		1		6.15		6.15

		5/20/98		1		6.16		6.16

		5/21/98		1		6.16		6.16

		5/22/98		1		6.16		6.16

		5/23/98		1		6.16		6.16

		5/26/98		1		6.16		6.16

		5/27/98		1		6.16		6.16

		5/28/98		1		6.16		6.16

		5/29/98		1		6.17		6.17

		5/30/98		1		6.16		6.16

		6/2/98		1		6.17		6.17

		6/3/98		1		6.17		6.17

		6/4/98		1		6.17		6.17

		6/5/98		1		6.17		6.17

		6/6/98		1		6.17		6.17

		6/9/98		1		6.17		6.17

		6/10/98		1		6.17		6.17

		6/11/98		1		6.17		6.17

		6/12/98		1		6.17		6.17

		6/16/98		1		6.18		6.18

		6/17/98		1		6.18		6.18

		6/18/98		1		6.18		6.18

		6/19/98		1		6.19		6.19

		6/20/98		1		6.19		6.19

		6/23/98		1		6.19		6.19

		6/24/98		1		6.19		6.19

		6/25/98		1		6.19		6.19

		6/26/98		1		6.19		6.19

		6/27/98		1		6.20		6.20

		6/30/98		1		6.20		6.20

		7/1/98		1		6.20		6.20

		7/2/98		1		6.20		6.20

		7/3/98		1		6.20		6.20

		7/4/98		1		6.21		6.21

		7/7/98		1		6.21		6.21

		7/8/98		1		6.21		6.21

		7/9/98		1		6.21		6.21

		7/10/98		1		6.21		6.21

		7/11/98		1		6.21		6.21

		7/14/98		1		6.21		6.21

		7/15/98		1		6.21		6.21

		7/16/98		1		6.21		6.21

		7/17/98		1		6.22		6.22

		7/18/98		1		6.22		6.22

		7/21/98		1		6.22		6.22

		7/22/98		1		6.22		6.22

		7/23/98		1		6.22		6.22

		7/24/98		1		6.22		6.22

		7/25/98		1		6.23		6.23

		7/28/98		1		6.23		6.23

		7/29/98		1		6.23		6.23

		7/30/98		1		6.24		6.24

		7/31/98		1		6.24		6.24

		8/1/98		1		6.24		6.24

		8/4/98		1		6.24		6.24

		8/5/98		1		6.25		6.25

		8/6/98		1		6.25		6.25

		8/7/98		1		6.26		6.26

		8/8/98		1		6.26		6.26

		8/11/98		1		6.26		6.26

		8/12/98		1		6.27		6.27

		8/13/98		1		6.27		6.27

		8/14/98		1		6.27		6.27

		8/15/98		1		6.29		6.29

		8/18/98		1		6.43		6.43

		8/19/98		1		6.89		6.89

		8/20/98		1		6.99		6.99

		8/21/98		1		7.00		7.00

		8/22/98		1		7.01		7.01

		8/25/98		1		7.14		7.14

		8/26/98		1		7.86		7.86

		8/27/98		1		7.86		7.86

		8/28/98		1		7.86		7.86

		8/29/98		1		7.91		7.91

		9/1/98		1		9.33		9.33

		9/2/98		1		10.88		10.88

		9/3/98		1		12.82		12.82

		9/4/98		1		13.46		13.46

		9/5/98		1		16.99		16.99

		9/8/98		1		18.90		18.90

		9/9/98		1		20.83		20.83

		9/10/98		1		15.77		15.77

		9/11/98		1		12.87		12.87

		9/12/98		1		11.43		11.43

		9/15/98		1		8.67		8.67

		9/16/98		1		9.61		9.61

		9/17/98		1		12.45		12.45

		9/18/98		1		14.60		14.60

		9/19/98		1		16.38		16.38

		9/22/98		1		16.38		16.38

		9/23/98		1		16.22		16.22

		9/24/98		1		15.84		15.84

		9/25/98		1		15.61		15.61

		9/26/98		1		15.88		15.88

		9/29/98		1		15.99		15.99

		9/30/98		1		16.06		16.06

		10/1/98		1		15.91		15.91

		10/2/98		1		15.99		15.99

		10/3/98		1		15.97		15.97

		10/6/98		1		15.79		15.79

		10/7/98		1		15.80		15.80

		10/8/98		1		15.81		15.81

		10/9/98		1		15.82		15.82

		10/10/98		1		15.84		15.84

		10/13/98		1		15.79		15.79

		10/14/98		1		15.05		15.05

		10/15/98		1		13.00		13.00

		10/16/98		1		13.56		13.56

		10/17/98		1		15.51		15.51

		10/20/98		1		17.09		17.09

		10/21/98		1		16.93		16.93

		10/22/98		1		16.83		16.83

		10/23/98		1		16.76		16.76

		10/24/98		1		16.69		16.69

		10/27/98		1		16.69		16.69

		10/28/98		1		16.67		16.67

		10/29/98		1		16.33		16.33

		10/30/98		1		16.06		16.06

		10/31/98		1		16.01		16.01

		11/3/98		1		15.82		15.82

		11/4/98		1		15.57		15.57

		11/5/98		1		15.54		15.54

		11/6/98		1		15.24		15.24

		11/7/98		1		15.01		15.01

		11/11/98		1		15.56		15.56

		11/12/98		1		15.58		15.58

		11/13/98		1		15.93		15.93

		11/14/98		1		16.41		16.41

		11/17/98		1		16.80		16.80

		11/18/98		1		16.99		16.99

		11/19/98		1		16.98		16.98

		11/20/98		1		17.20		17.20

		11/21/98		1		16.96		16.96

		11/24/98		1		17.17		17.17

		11/25/98		1		17.45		17.45

		11/26/98		1		17.47		17.47

		11/27/98		1		17.45		17.45

		11/28/98		1		17.88		17.88

		12/1/98		1		17.88		17.88

		12/2/98		1		18.25		18.25

		12/3/98		1		18.56		18.56

		12/4/98		1		18.83		18.83

		12/5/98		1		19.57		19.57

		12/8/98		1		20.40		20.40

		12/9/98		1		20.43		20.43

		12/10/98		1		20.08		20.08

		12/11/98		1		19.76		19.76

		12/12/98		1		20.10		20.10

		12/16/98		1		20.26		20.26

		12/17/98		1		20.62		20.62

		12/18/98		1		20.70		20.70

		12/19/98		1		20.75		20.75

		12/22/98		1		20.90		20.90

		12/23/98		1		20.64		20.64

		12/24/98		1		20.51		20.51

		12/25/98		1		19.87		19.87

		12/26/98		1		19.48		19.48

		12/29/98		1		20.99		20.99

		12/30/98		1		20.62		20.62

		12/31/98		1		20.65		20.65

		1/1/99		1		20.65		20.65

		1/6/99		1		20.65		20.65

		1/7/99		1		21.91		21.91

		1/11/99		1		22.40		22.40

		1/12/99		1		23.06		23.06

		1/13/99		1		22.58		22.58

		1/14/99		1		21.80		21.80

		1/15/99		1		21.45		21.45

		1/16/99		1		21.88		21.88

		1/19/99		1		22.37		22.37

		1/20/99		1		22.98		22.98

		1/21/99		1		22.39		22.39

		1/22/99		1		22.73		22.73

		1/23/99		1		22.75		22.75

		1/26/99		1		22.95		22.95

		1/27/99		1		22.82		22.82

		1/28/99		1		22.67		22.67

		1/29/99		1		22.77		22.77

		1/30/99		1		22.60		22.60

		2/2/99		1		22.77		22.77

		2/3/99		1		22.92		22.92

		2/4/99		1		23.12		23.12

		2/5/99		1		23.14		23.14

		2/6/99		1		23.12		23.12

		2/9/99		1		23.05		23.05

		2/10/99		1		22.90		22.90

		2/11/99		1		22.76		22.76

		2/12/99		1		22.79		22.79

		2/13/99		1		22.89		22.89

		2/16/99		1		22.84		22.84

		2/17/99		1		23.11		23.11

		2/18/99		1		22.87		22.87

		2/19/99		1		22.92		22.92

		2/20/99		1		22.84		22.84

		2/23/99		1		22.84		22.84

		2/24/99		1		22.80		22.80

		2/25/99		1		22.82		22.82

		2/26/99		1		22.84		22.84

		2/27/99		1		22.86		22.86

		3/2/99		1		22.89		22.89

		3/3/99		1		22.89		22.89

		3/4/99		1		22.93		22.93

		3/5/99		1		23.01		23.01

		3/6/99		1		23.09		23.09

		3/10/99		1		23.03		23.03

		3/11/99		1		22.98		22.98

		3/12/99		1		23.04		23.04

		3/13/99		1		23.12		23.12

		3/16/99		1		23.26		23.26

		3/17/99		1		23.35		23.35

		3/18/99		1		23.41		23.41

		3/19/99		1		23.65		23.65

		3/20/99		1		23.68		23.68

		3/23/99		1		23.92		23.92

		3/24/99		1		24.29		24.29

		3/25/99		1		24.22		24.22

		3/26/99		1		24.18		24.18

		3/27/99		1		24.19		24.19

		3/30/99		1		24.20		24.20

		3/31/99		1		24.18		24.18

		4/1/99		1		24.16		24.16

		4/2/99		1		24.29		24.29

		4/3/99		1		24.83		24.83

		4/6/99		1		25.11		25.11

		4/7/99		1		25.10		25.10

		4/8/99		1		25.12		25.12

		4/9/99		1		25.09		25.09

		4/10/99		1		25.03		25.03

		4/13/99		1		24.96		24.96

		4/14/99		1		24.90		24.90

		4/15/99		1		24.85		24.85

		4/16/99		1		24.80		24.80

		4/17/99		1		24.77		24.77

		4/20/99		1		24.78		24.78

		4/21/99		1		24.77		24.77

		4/22/99		1		24.72		24.72

		4/23/99		1		24.67		24.67

		4/24/99		1		24.62		24.62

		4/27/99		1		24.53		24.53

		4/28/99		1		24.40		24.40

		4/29/99		1		24.31		24.31

		4/30/99		1		24.23		24.23

		5/1/99		1		24.16		24.16

		5/6/99		1		24.09		24.09

		5/7/99		1		24.07		24.07

		5/8/99		1		24.04		24.04

		5/12/99		1		24.00		24.00

		5/13/99		1		23.99		23.99

		5/14/99		1		24.69		24.69

		5/15/99		1		24.92		24.92

		5/18/99		1		24.86		24.86

		5/19/99		1		24.79		24.79

		5/20/99		1		24.75		24.75

		5/21/99		1		24.70		24.70

		5/22/99		1		24.65		24.65

		5/25/99		1		24.60		24.60

		5/26/99		1		24.55		24.55

		5/27/99		1		24.50		24.50

		5/28/99		1		24.46		24.46

		5/29/99		1		24.44		24.44

		6/1/99		1		24.44		24.44

		6/2/99		1		24.43		24.43

		6/3/99		1		24.40		24.40

		6/4/99		1		24.38		24.38

		6/5/99		1		24.36		24.36

		6/8/99		1		24.34		24.34

		6/9/99		1		24.33		24.33

		6/10/99		1		24.31		24.31

		6/11/99		1		24.29		24.29

		6/12/99		1		24.27		24.27

		6/16/99		1		24.25		24.25

		6/17/99		1		24.23		24.23

		6/18/99		1		24.23		24.23

		6/19/99		1		24.23		24.23

		6/22/99		1		24.23		24.23

		6/23/99		1		24.23		24.23

		6/24/99		1		24.23		24.23

		6/25/99		1		24.22		24.22

		6/26/99		1		24.22		24.22

		6/29/99		1		24.22		24.22

		6/30/99		1		24.22		24.22

		7/1/99		1		24.21		24.21

		7/2/99		1		24.21		24.21

		7/3/99		1		24.29		24.29

		7/6/99		1		24.29		24.29

		7/7/99		1		24.48		24.48

		7/8/99		1		24.46		24.46

		7/9/99		1		24.44		24.44

		7/10/99		1		24.42		24.42

		7/13/99		1		24.40		24.40

		7/14/99		1		24.38		24.38

		7/15/99		1		24.36		24.36

		7/16/99		1		24.34		24.34

		7/17/99		1		24.32		24.32

		7/20/99		1		24.30		24.30

		7/21/99		1		24.28		24.28

		7/22/99		1		24.26		24.26

		7/23/99		1		24.24		24.24

		7/24/99		1		24.23		24.23

		7/27/99		1		24.22		24.22

		7/28/99		1		24.22		24.22

		7/29/99		1		24.22		24.22

		7/30/99		1		24.21		24.21

		7/31/99		1		24.19		24.19

		8/3/99		1		24.19		24.19

		8/4/99		1		24.22		24.22

		8/5/99		1		24.30		24.30

		8/6/99		1		24.40		24.40

		8/7/99		1		24.55		24.55

		8/10/99		1		25.29		25.29

		8/11/99		1		25.01		25.01

		8/12/99		1		24.96		24.96

		8/13/99		1		24.90		24.90

		8/14/99		1		24.88		24.88

		8/17/99		1		24.86		24.86

		8/18/99		1		24.76		24.76

		8/19/99		1		24.62		24.62

		8/20/99		1		24.60		24.60

		8/21/99		1		24.82		24.82

		8/24/99		1		24.80		24.80

		8/25/99		1		24.76		24.76

		8/26/99		1		24.75		24.75

		8/27/99		1		24.75		24.75

		8/28/99		1		24.75		24.75

		8/31/99		1		24.75		24.75

		9/1/99		1		24.81		24.81

		9/2/99		1		25.22		25.22

		9/3/99		1		25.87		25.87

		9/4/99		1		25.82		25.82

		9/7/99		1		25.82		25.82

		9/8/99		1		25.79		25.79

		9/9/99		1		25.73		25.73

		9/10/99		1		25.71		25.71

		9/11/99		1		25.70		25.70

		9/14/99		1		25.54		25.54

		9/15/99		1		25.53		25.53

		9/16/99		1		25.48		25.48

		9/17/99		1		25.40		25.40

		9/18/99		1		25.41		25.41

		9/21/99		1		25.40		25.40

		9/22/99		1		25.34		25.34

		9/23/99		1		25.31		25.31

		9/24/99		1		25.29		25.29

		9/25/99		1		25.28		25.28

		9/28/99		1		25.27		25.27

		9/29/99		1		25.22		25.22

		9/30/99		1		25.08		25.08

		10/1/99		1		25.05		25.05

		10/2/99		1		25.20		25.20

		10/5/99		1		25.49		25.49

		10/6/99		1		25.90		25.90

		10/7/99		1		25.78		25.78

		10/8/99		1		25.72		25.72

		10/9/99		1		25.76		25.76

		10/12/99		1		25.76		25.76

		10/13/99		1		25.74		25.74

		10/14/99		1		25.70		25.70

		10/15/99		1		25.67		25.67

		10/16/99		1		25.80		25.80

		10/19/99		1		25.88		25.88

		10/20/99		1		25.83		25.83

		10/21/99		1		25.83		25.83

		10/22/99		1		25.79		25.79

		10/23/99		1		25.76		25.76

		10/26/99		1		25.71		25.71

		10/27/99		1		25.68		25.68

		10/28/99		1		25.80		25.80

		10/29/99		1		26.09		26.09

		10/30/99		1		26.05		26.05

		11/2/99		1		26.07		26.07

		11/3/99		1		26.37		26.37

		11/4/99		1		26.26		26.26

		11/5/99		1		26.24		26.24

		11/6/99		1		26.23		26.23

		11/10/99		1		26.19		26.19

		11/11/99		1		26.11		26.11

		11/12/99		1		26.11		26.11

		11/13/99		1		26.31		26.31

		11/16/99		1		26.24		26.24

		11/17/99		1		26.24		26.24

		11/18/99		1		26.32		26.32

		11/19/99		1		26.41		26.41

		11/20/99		1		26.39		26.39

		11/23/99		1		26.49		26.49

		11/24/99		1		26.47		26.47

		11/25/99		1		26.43		26.43

		11/26/99		1		26.43		26.43

		11/27/99		1		26.43		26.43

		11/30/99		1		26.42		26.42

		12/1/99		1		26.53		26.53

		12/2/99		1		26.75		26.75

		12/3/99		1		26.68		26.68

		12/4/99		1		26.74		26.74

		12/7/99		1		26.84		26.84

		12/8/99		1		26.82		26.82

		12/9/99		1		26.87		26.87

		12/10/99		1		26.87		26.87

		12/11/99		1		26.83		26.83

		12/15/99		1		26.82		26.82

		12/16/99		1		26.80		26.80

		12/17/99		1		26.77		26.77

		12/18/99		1		26.77		26.77

		12/21/99		1		26.72		26.72

		12/22/99		1		26.71		26.71

		12/23/99		1		26.74		26.74

		12/24/99		1		26.72		26.72

		12/25/99		1		26.76		26.76

		12/28/99		1		26.95		26.95

		12/29/99		1		27.00		27.00

		12/30/99		1		27.00		27.00

		1/1/00		1		27.00		27.00

		1/6/00		1		26.90		26.90

		1/7/00		1		27.23		27.23

		1/11/00		1		27.73		27.73

		1/12/00		1		28.44		28.44

		1/13/00		1		28.85		28.85

		1/14/00		1		28.65		28.65

		1/15/00		1		28.57		28.57

		1/18/00		1		28.57		28.57

		1/19/00		1		28.57		28.57

		1/20/00		1		28.52		28.52

		1/21/00		1		28.51		28.51

		1/22/00		1		28.44		28.44

		1/25/00		1		28.44		28.44

		1/26/00		1		28.49		28.49

		1/27/00		1		28.55		28.55

		1/28/00		1		28.55		28.55

		1/29/00		1		28.55		28.55

		2/1/00		1		28.55		28.55

		2/2/00		1		28.55		28.55

		2/3/00		1		28.64		28.64

		2/4/00		1		28.77		28.77

		2/5/00		1		28.77		28.77

		2/8/00		1		28.76		28.76

		2/9/00		1		28.72		28.72

		2/10/00		1		28.69		28.69

		2/11/00		1		28.66		28.66

		2/12/00		1		28.77		28.77

		2/15/00		1		28.77		28.77

		2/16/00		1		28.72		28.72

		2/17/00		1		28.71		28.71

		2/18/00		1		28.79		28.79

		2/19/00		1		28.74		28.74

		2/22/00		1		28.74		28.74

		2/23/00		1		28.87		28.87

		2/24/00		1		28.83		28.83

		2/25/00		1		28.80		28.80

		2/26/00		1		28.70		28.70

		2/29/00		1		28.66		28.66

		3/1/00		1		28.65		28.65

		3/2/00		1		28.64		28.64

		3/3/00		1		28.60		28.60

		3/4/00		1		28.59		28.59

		3/7/00		1		28.58		28.58

		3/8/00		1		28.55		28.55

		3/10/00		1		28.53		28.53

		3/11/00		1		28.51		28.51

		3/14/00		1		28.50		28.50

		3/15/00		1		28.49		28.49

		3/16/00		1		28.46		28.46

		3/17/00		1		28.43		28.43

		3/18/00		1		28.41		28.41

		3/21/00		1		28.39		28.39

		3/22/00		1		28.38		28.38

		3/23/00		1		28.36		28.36

		3/24/00		1		28.34		28.34

		3/25/00		1		28.33		28.33

		3/28/00		1		28.31		28.31

		3/29/00		1		28.29		28.29

		3/30/00		1		28.27		28.27

		3/31/00		1		28.46		28.46

		4/1/00		1		28.60		28.60

		4/4/00		1		28.78		28.78

		4/5/00		1		28.76		28.76

		4/6/00		1		28.72		28.72

		4/7/00		1		28.68		28.68

		4/8/00		1		28.66		28.66

		4/11/00		1		28.63		28.63

		4/12/00		1		28.59		28.59

		4/13/00		1		28.56		28.56

		4/14/00		1		28.53		28.53

		4/15/00		1		28.50		28.50

		4/18/00		1		28.60		28.60

		4/19/00		1		28.78		28.78

		4/20/00		1		28.62		28.62

		4/21/00		1		28.59		28.59

		4/22/00		1		28.55		28.55

		4/25/00		1		28.53		28.53

		4/26/00		1		28.53		28.53

		4/27/00		1		28.46		28.46

		4/28/00		1		28.43		28.43

		4/29/00		1		28.40		28.40

		5/4/00		1		28.38		28.38

		5/5/00		1		28.36		28.36

		5/6/00		1		28.36		28.36

		5/7/00		1		28.36		28.36

		5/11/00		1		28.34		28.34

		5/12/00		1		28.32		28.32

		5/13/00		1		28.30		28.30

		5/16/00		1		28.28		28.28

		5/17/00		1		28.27		28.27

		5/18/00		1		28.27		28.27

		5/19/00		1		28.33		28.33

		5/20/00		1		28.31		28.31

		5/23/00		1		28.30		28.30

		5/24/00		1		28.29		28.29

		5/25/00		1		28.28		28.28

		5/26/00		1		28.28		28.28

		5/27/00		1		28.27		28.27

		5/30/00		1		28.27		28.27

		5/31/00		1		28.25		28.25

		6/1/00		1		28.23		28.23

		6/2/00		1		28.25		28.25

		6/3/00		1		28.34		28.34

		6/6/00		1		28.34		28.34

		6/7/00		1		28.32		28.32

		6/8/00		1		28.30		28.30

		6/9/00		1		28.27		28.27

		6/10/00		1		28.25		28.25

		6/14/00		1		28.43		28.43

		6/15/00		1		28.33		28.33

		6/16/00		1		28.29		28.29

		6/17/00		1		28.26		28.26

		6/20/00		1		28.24		28.24

		6/21/00		1		28.23		28.23

		6/22/00		1		28.22		28.22

		6/23/00		1		28.19		28.19

		6/24/00		1		28.17		28.17

		6/27/00		1		28.13		28.13

		6/28/00		1		28.11		28.11

		6/29/00		1		28.09		28.09

		6/30/00		1		28.07		28.07

		7/1/00		1		28.05		28.05

		7/4/00		1		28.03		28.03

		7/5/00		1		28.03		28.03

		7/6/00		1		28.03		28.03

		7/7/00		1		28.01		28.01

		7/8/00		1		27.99		27.99

		7/11/00		1		27.97		27.97

		7/12/00		1		27.92		27.92

		7/13/00		1		27.90		27.90

		7/14/00		1		27.87		27.87

		7/15/00		1		27.85		27.85

		7/18/00		1		27.83		27.83

		7/19/00		1		27.81		27.81

		7/20/00		1		27.75		27.75

		7/21/00		1		27.66		27.66

		7/22/00		1		27.64		27.64

		7/25/00		1		27.64		27.64

		7/26/00		1		27.64		27.64

		7/27/00		1		27.64		27.64

		7/28/00		1		27.70		27.70

		7/29/00		1		27.80		27.80

		8/1/00		1		27.82		27.82

		8/2/00		1		27.85		27.85

		8/3/00		1		27.83		27.83

		8/4/00		1		27.80		27.80

		8/5/00		1		27.77		27.77

		8/8/00		1		27.73		27.73

		8/9/00		1		27.73		27.73

		8/10/00		1		27.70		27.70

		8/11/00		1		27.70		27.70

		8/12/00		1		27.69		27.69

		8/15/00		1		27.69		27.69

		8/16/00		1		27.74		27.74

		8/17/00		1		27.73		27.73

		8/18/00		1		27.73		27.73

		8/19/00		1		27.73		27.73

		8/22/00		1		27.71		27.71

		8/23/00		1		27.71		27.71

		8/24/00		1		27.71		27.71

		8/25/00		1		27.70		27.70

		8/26/00		1		27.70		27.70

		8/29/00		1		27.70		27.70

		8/30/00		1		27.75		27.75

		8/31/00		1		27.75		27.75

		9/1/00		1		27.75		27.75

		9/2/00		1		27.75		27.75

		9/5/00		1		27.75		27.75

		9/6/00		1		27.84		27.84

		9/7/00		1		27.88		27.88

		9/8/00		1		27.84		27.84

		9/9/00		1		27.86		27.86

		9/12/00		1		27.84		27.84

		9/13/00		1		27.82		27.82

		9/14/00		1		27.82		27.82

		9/15/00		1		27.78		27.78

		9/16/00		1		27.73		27.73

		9/19/00		1		27.73		27.73

		9/20/00		1		27.77		27.77

		9/21/00		1		27.82		27.82

		9/22/00		1		27.82		27.82

		9/23/00		1		27.79		27.79

		9/26/00		1		27.85		27.85

		9/27/00		1		27.82		27.82

		9/28/00		1		27.81		27.81

		9/29/00		1		27.75		27.75

		9/30/00		1		27.75		27.75

		10/3/00		1		27.76		27.76

		10/4/00		1		27.76		27.76

		10/5/00		1		27.81		27.81

		10/6/00		1		27.86		27.86

		10/7/00		1		27.88		27.88

		10/10/00		1		27.88		27.88

		10/11/00		1		27.94		27.94

		10/12/00		1		27.86		27.86

		10/13/00		1		27.91		27.91

		10/14/00		1		27.90		27.90

		10/17/00		1		27.83		27.83

		10/18/00		1		27.80		27.80

		10/19/00		1		27.87		27.87

		10/20/00		1		27.93		27.93

		10/21/00		1		27.93		27.93

		10/24/00		1		27.93		27.93

		10/25/00		1		27.91		27.91

		10/26/00		1		27.87		27.87

		10/27/00		1		27.92		27.92

		10/28/00		1		27.89		27.89

		10/31/00		1		27.83		27.83

		11/1/00		1		27.82		27.82

		11/2/00		1		27.86		27.86

		11/3/00		1		27.84		27.84

		11/4/00		1		27.81		27.81

		11/5/00		1		27.81		27.81

		11/9/00		1		27.79		27.79

		11/10/00		1		27.72		27.72

		11/11/00		1		27.78		27.78

		11/14/00		1		27.77		27.77

		11/15/00		1		27.70		27.70

		11/16/00		1		27.67		27.67

		11/17/00		1		27.76		27.76

		11/18/00		1		27.81		27.81

		11/21/00		1		27.83		27.83

		11/22/00		1		27.83		27.83

		11/23/00		1		27.85		27.85

		11/24/00		1		27.85		27.85

		11/25/00		1		27.88		27.88

		11/28/00		1		27.86		27.86

		11/29/00		1		27.86		27.86

		11/30/00		1		27.85		27.85

		12/1/00		1		27.89		27.89

		12/2/00		1		27.89		27.89

		12/5/00		1		27.91		27.91

		12/6/00		1		27.95		27.95

		12/7/00		1		27.93		27.93

		12/8/00		1		27.93		27.93

		12/9/00		1		27.95		27.95

		12/10/00		1		27.95		27.95

		12/14/00		1		27.97		27.97

		12/15/00		1		27.92		27.92

		12/16/00		1		27.97		27.97

		12/19/00		1		27.95		27.95

		12/20/00		1		27.95		27.95

		12/21/00		1		27.96		27.96

		12/22/00		1		27.96		27.96

		12/23/00		1		27.97		27.97

		12/26/00		1		27.97		27.97

		12/27/00		1		28.07		28.07

		12/28/00		1		28.16		28.16

		12/29/00		1		28.16		28.16

		12/30/00		1		28.16		28.16

		1/4/01		1		28.16		28.16

		1/5/01		1		28.48		28.48

		1/6/01		1		28.43		28.43

		1/10/01		1		28.39		28.39

		1/11/01		1		28.38		28.38

		1/12/01		1		28.39		28.39

		1/13/01		1		28.35		28.35

		1/16/01		1		28.35		28.35

		1/17/01		1		28.32		28.32

		1/18/01		1		28.39		28.39

		1/19/01		1		28.36		28.36

		1/20/01		1		28.34		28.34

		1/23/01		1		28.37		28.37

		1/24/01		1		28.39		28.39

		1/25/01		1		28.39		28.39

		1/26/01		1		28.40		28.40

		1/27/01		1		28.36		28.36

		1/30/01		1		28.36		28.36

		1/31/01		1		28.37		28.37

		2/1/01		1		28.40		28.40

		2/2/01		1		28.44		28.44

		2/3/01		1		28.45		28.45

		2/6/01		1		28.44		28.44

		2/7/01		1		28.45		28.45

		2/8/01		1		28.47		28.47

		2/9/01		1		28.50		28.50

		2/10/01		1		28.59		28.59

		2/13/01		1		28.68		28.68

		2/14/01		1		28.68		28.68

		2/15/01		1		28.67		28.67

		2/16/01		1		28.68		28.68

		2/17/01		1		28.66		28.66

		2/20/01		1		28.66		28.66

		2/21/01		1		28.69		28.69

		2/22/01		1		28.65		28.65

		2/23/01		1		28.61		28.61

		2/24/01		1		28.68		28.68

		2/27/01		1		28.76		28.76

		2/28/01		1		28.72		28.72

		3/1/01		1		28.62		28.62

		3/2/01		1		28.62		28.62

		3/3/01		1		28.65		28.65

		3/6/01		1		28.66		28.66

		3/7/01		1		28.63		28.63

		3/8/01		1		28.62		28.62

		3/12/01		1		28.62		28.62

		3/13/01		1		28.67		28.67

		3/14/01		1		28.65		28.65

		3/15/01		1		28.66		28.66

		3/16/01		1		28.66		28.66

		3/17/01		1		28.66		28.66

		3/20/01		1		28.65		28.65

		3/21/01		1		28.62		28.62

		3/22/01		1		28.65		28.65

		3/23/01		1		28.76		28.76

		3/24/01		1		28.76		28.76

		3/27/01		1		28.76		28.76

		3/28/01		1		28.73		28.73

		3/29/01		1		28.76		28.76

		3/30/01		1		28.76		28.76

		3/31/01		1		28.74		28.74

		4/3/01		1		28.77		28.77

		4/4/01		1		28.86		28.86

		4/5/01		1		28.86		28.86

		4/6/01		1		28.86		28.86

		4/7/01		1		28.86		28.86

		4/10/01		1		28.84		28.84

		4/11/01		1		28.79		28.79

		4/12/01		1		28.87		28.87

		4/13/01		1		28.86		28.86

		4/14/01		1		28.82		28.82

		4/17/01		1		28.85		28.85

		4/18/01		1		28.86		28.86

		4/19/01		1		28.87		28.87

		4/20/01		1		28.90		28.90

		4/21/01		1		28.88		28.88

		4/24/01		1		28.84		28.84

		4/25/01		1		28.85		28.85

		4/26/01		1		28.90		28.90

		4/27/01		1		28.86		28.86

		4/28/01		1		28.83		28.83

		4/29/01		1		28.83		28.83

		5/4/01		1		28.88		28.88

		5/5/01		1		28.96		28.96

		5/8/01		1		28.96		28.96

		5/9/01		1		28.96		28.96

		5/11/01		1		28.95		28.95

		5/12/01		1		28.96		28.96

		5/15/01		1		28.99		28.99

		5/16/01		1		29.04		29.04

		5/17/01		1		29.02		29.02

		5/18/01		1		29.07		29.07

		5/19/01		1		29.09		29.09

		5/22/01		1		29.09		29.09

		5/23/01		1		29.08		29.08

		5/24/01		1		29.07		29.07

		5/25/01		1		29.08		29.08

		5/26/01		1		29.07		29.07

		5/29/01		1		29.07		29.07

		5/30/01		1		29.10		29.10

		5/31/01		1		29.09		29.09

		6/1/01		1		29.14		29.14

		6/2/01		1		29.15		29.15

		6/5/01		1		29.16		29.16

		6/6/01		1		29.16		29.16

		6/7/01		1		29.16		29.16

		6/8/01		1		29.16		29.16

		6/9/01		1		29.13		29.13

		6/10/01		1		29.13		29.13

		6/14/01		1		29.12		29.12

		6/15/01		1		29.08		29.08

		6/16/01		1		29.07		29.07

		6/19/01		1		29.05		29.05

		6/20/01		1		29.09		29.09

		6/21/01		1		29.14		29.14

		6/22/01		1		29.08		29.08

		6/23/01		1		29.10		29.10

		6/26/01		1		29.10		29.10

		6/27/01		1		29.09		29.09

		6/28/01		1		29.12		29.12

		6/29/01		1		29.11		29.11

		6/30/01		1		29.07		29.07

		7/3/01		1		29.16		29.16

		7/4/01		1		29.18		29.18

		7/5/01		1		29.18		29.18

		7/6/01		1		29.17		29.17

		7/7/01		1		29.17		29.17

		7/10/01		1		29.22		29.22

		7/11/01		1		29.23		29.23

		7/12/01		1		29.20		29.20

		7/13/01		1		29.21		29.21

		7/14/01		1		29.20		29.20

		7/17/01		1		29.23		29.23

		7/18/01		1		29.21		29.21

		7/19/01		1		29.24		29.24

		7/20/01		1		29.27		29.27

		7/21/01		1		29.28		29.28

		7/24/01		1		29.25		29.25

		7/25/01		1		29.28		29.28

		7/26/01		1		29.25		29.25

		7/27/01		1		29.23		29.23

		7/28/01		1		29.25		29.25

		7/31/01		1		29.27		29.27

		8/1/01		1		29.32		29.32

		8/2/01		1		29.30		29.30

		8/3/01		1		29.33		29.33

		8/4/01		1		29.36		29.36

		8/7/01		1		29.34		29.34

		8/8/01		1		29.31		29.31

		8/9/01		1		29.31		29.31

		8/10/01		1		29.34		29.34

		8/11/01		1		29.34		29.34

		8/14/01		1		29.31		29.31

		8/15/01		1		29.33		29.33

		8/16/01		1		29.34		29.34

		8/17/01		1		29.35		29.35

		8/18/01		1		29.36		29.36

		8/21/01		1		29.37		29.37

		8/22/01		1		29.35		29.35

		8/23/01		1		29.35		29.35

		8/24/01		1		29.37		29.37

		8/25/01		1		29.37		29.37

		8/28/01		1		29.35		29.35

		8/29/01		1		29.36		29.36

		8/30/01		1		29.36		29.36

		8/31/01		1		29.37		29.37

		9/1/01		1		29.41		29.41

		9/4/01		1		29.41		29.41

		9/5/01		1		29.45		29.45

		9/6/01		1		29.45		29.45

		9/7/01		1		29.45		29.45

		9/8/01		1		29.43		29.43

		9/11/01		1		29.43		29.43

		9/12/01		1		29.44		29.44

		9/13/01		1		29.45		29.45

		9/14/01		1		29.47		29.47

		9/15/01		1		29.45		29.45

		9/18/01		1		29.44		29.44

		9/19/01		1		29.43		29.43

		9/20/01		1		29.45		29.45

		9/21/01		1		29.43		29.43

		9/22/01		1		29.40		29.40

		9/25/01		1		29.42		29.42

		9/26/01		1		29.43		29.43

		9/27/01		1		29.40		29.40

		9/28/01		1		29.40		29.40

		9/29/01		1		29.39		29.39

		10/2/01		1		29.43		29.43

		10/3/01		1		29.45		29.45

		10/4/01		1		29.48		29.48

		10/5/01		1		29.50		29.50

		10/6/01		1		29.52		29.52

		10/9/01		1		29.52		29.52

		10/10/01		1		29.52		29.52

		10/11/01		1		29.50		29.50

		10/12/01		1		29.53		29.53

		10/13/01		1		29.50		29.50

		10/16/01		1		29.51		29.51

		10/17/01		1		29.49		29.49

		10/18/01		1		29.54		29.54

		10/19/01		1		29.55		29.55
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Chart 10. The Devaluation of Russian Rouble in 1992-1994
(non-denominated roubles).
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Chart 11. The Devaluation of Russian Rouble
in  January 1995 - August 1998 (denominated roubles).
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Chart 9. The Devaluation of Russian Rouble
in August 1998 - February 1999 (denominated roubles).

6.43

6.885

6.99

6.995

7.005

7.14

7.86

7.86

7.86

7.905

9.3301

10.8833

12.8198

13.4608

16.99

18.9

20.825

15.7724

12.8749

11.4281

8.6707

9.6117

12.4509

14.6

16.3818

16.3818

16.217

15.8378

15.6099

15.8827

15.9932

16.0645

15.9056

15.9923

15.9706

15.7944

15.8

15.81

15.82

15.84

15.79

15.05

13

13.56

15.51

17.09

16.93

16.83

16.76

16.69

16.69

16.67

16.33

16.06

16.01

15.82

15.57

15.54

15.24

15.01

15.56

15.58

15.93

16.41

16.8

16.99

16.98

17.2

16.96

17.17

17.45

17.47

17.45

17.88

17.88

18.25

18.56

18.83

19.57

20.4

20.43

20.08

19.76

20.1

20.26

20.62

20.7

20.75

20.9

20.64

20.51

19.87

19.48

20.99

20.62

20.65

20.65

20.65

21.91

22.4

23.06



		36173

		36174

		36175

		36176

		36179

		36180

		36181

		36182

		36183

		36186

		36187

		36188

		36189

		36190

		36193

		36194

		36195

		36196

		36197

		36200

		36201

		36202

		36203

		36204

		36207

		36208

		36209

		36210

		36211

		36214

		36215

		36216

		36217

		36218

		36221

		36222

		36223

		36224

		36225

		36229

		36230

		36231

		36232

		36235

		36236

		36237

		36238

		36239

		36242

		36243

		36244

		36245

		36246

		36249

		36250

		36251

		36252

		36253

		36256

		36257

		36258

		36259

		36260

		36263

		36264

		36265

		36266

		36267

		36270

		36271

		36272

		36273

		36274

		36277

		36278

		36279

		36280

		36281

		36286

		36287

		36288

		36292

		36293

		36294

		36295

		36298

		36299

		36300

		36301

		36302

		36305

		36306

		36307

		36308

		36309

		36312

		36313

		36314

		36315

		36316

		36319

		36320

		36321

		36322

		36323

		36327

		36328

		36329

		36330

		36333

		36334

		36335

		36336

		36337

		36340

		36341

		36342

		36343

		36344

		36347

		36348

		36349

		36350

		36351

		36354

		36355

		36356

		36357

		36358

		36361

		36362

		36363

		36364

		36365

		36368

		36369

		36370

		36371

		36372

		36375

		36376

		36377

		36378

		36379

		36382

		36383

		36384

		36385

		36386

		36389

		36390

		36391

		36392

		36393

		36396

		36397

		36398

		36399

		36400

		36403

		36404

		36405

		36406

		36407

		36410

		36411

		36412

		36413

		36414

		36417

		36418

		36419

		36420

		36421

		36424

		36425

		36426

		36427

		36428

		36431

		36432

		36433

		36434

		36435

		36438

		36439

		36440

		36441

		36442

		36445

		36446

		36447

		36448

		36449

		36452

		36453

		36454

		36455

		36456

		36459

		36460

		36461

		36462

		36463

		36466

		36467

		36468

		36469

		36470

		36474

		36475

		36476

		36477

		36480

		36481

		36482

		36483

		36484

		36487

		36488

		36489

		36490

		36491

		36494

		36495

		36496

		36497

		36498

		36501

		36502

		36503

		36504

		36505

		36509

		36510

		36511

		36512

		36515

		36516

		36517

		36518

		36519

		36522

		36523

		36524

		36526

		36531

		36532

		36536

		36537

		36538

		36539

		36540

		36543

		36544

		36545

		36546

		36547

		36550

		36551

		36552

		36553

		36554

		36557

		36558

		36559

		36560

		36561

		36564

		36565

		36566

		36567

		36568

		36571

		36572

		36573

		36574

		36575

		36578

		36579

		36580

		36581

		36582

		36585

		36586

		36587

		36588

		36589

		36592

		36593

		36595

		36596

		36599

		36600

		36601

		36602

		36603

		36606

		36607

		36608

		36609

		36610

		36613

		36614

		36615

		36616

		36617

		36620

		36621

		36622

		36623

		36624

		36627

		36628

		36629

		36630

		36631

		36634

		36635

		36636

		36637

		36638

		36641

		36642

		36643

		36644

		36645

		36650

		36651

		36652

		36653

		36657

		36658

		36659

		36662

		36663

		36664

		36665

		36666

		36669

		36670

		36671

		36672

		36673

		36676

		36677

		36678

		36679

		36680

		36683

		36684

		36685

		36686

		36687

		36691

		36692

		36693

		36694

		36697

		36698

		36699

		36700

		36701

		36704

		36705

		36706

		36707

		36708

		36711

		36712

		36713

		36714

		36715

		36718

		36719

		36720

		36721

		36722

		36725

		36726

		36727

		36728

		36729

		36732

		36733

		36734

		36735

		36736

		36739

		36740

		36741

		36742

		36743

		36746

		36747

		36748

		36749

		36750

		36753

		36754

		36755

		36756

		36757

		36760

		36761

		36762

		36763

		36764

		36767

		36768

		36769

		36770

		36771

		36774

		36775

		36776

		36777

		36778

		36781

		36782

		36783

		36784

		36785

		36788

		36789

		36790

		36791

		36792

		36795

		36796

		36797

		36798

		36799

		36802

		36803

		36804

		36805

		36806

		36809

		36810

		36811

		36812

		36813

		36816

		36817

		36818

		36819

		36820

		36823

		36824

		36825

		36826

		36827

		36830

		36831

		36832

		36833

		36834

		36835

		36839

		36840

		36841

		36844

		36845

		36846

		36847

		36848

		36851

		36852

		36853

		36854

		36855

		36858

		36859

		36860

		36861

		36862

		36865

		36866

		36867

		36868

		36869

		36870

		36874

		36875

		36876

		36879

		36880

		36881

		36882

		36883

		36886

		36887

		36888

		36889

		36890

		36895

		36896

		36897

		36901

		36902

		36903

		36904

		36907

		36908

		36909

		36910

		36911

		36914

		36915

		36916

		36917

		36918

		36921

		36922

		36923

		36924

		36925

		36928

		36929

		36930

		36931

		36932

		36935

		36936

		36937

		36938

		36939

		36942

		36943

		36944

		36945

		36946

		36949

		36950

		36951

		36952

		36953

		36956

		36957

		36958

		36962

		36963

		36964

		36965

		36966

		36967

		36970

		36971

		36972

		36973

		36974

		36977

		36978

		36979

		36980

		36981

		36984

		36985

		36986

		36987

		36988

		36991

		36992

		36993

		36994

		36995

		36998

		36999

		37000

		37001

		37002

		37005

		37006

		37007

		37008

		37009

		37010

		37015

		37016

		37019

		37020

		37022

		37023

		37026

		37027

		37028

		37029

		37030

		37033

		37034

		37035

		37036

		37037

		37040

		37041

		37042

		37043

		37044

		37047

		37048

		37049

		37050

		37051

		37052

		37056

		37057

		37058

		37061

		37062

		37063

		37064

		37065

		37068

		37069

		37070

		37071

		37072

		37075

		37076

		37077

		37078

		37079

		37082

		37083

		37084

		37085

		37086

		37089

		37090

		37091

		37092

		37093

		37096

		37097

		37098

		37099

		37100

		37103

		37104

		37105

		37106

		37107

		37110

		37111

		37112

		37113

		37114

		37117

		37118

		37119

		37120

		37121

		37124

		37125

		37126

		37127

		37128

		37131

		37132

		37133

		37134

		37135

		37138

		37139

		37140

		37141

		37142

		37145

		37146

		37147

		37148

		37149

		37152

		37153

		37154

		37155

		37156

		37159

		37160

		37161

		37162

		37163

		37166

		37167

		37168

		37169

		37170

		37173

		37174

		37175

		37176

		37177

		37180

		37181

		37182

		37183



Date

Rouble per USD

Chart 10. The Devaluation of Russian Rouble
in February 1999 - October 2001 (denominated roubles).
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				Nominal depreciation of the rouble		Annual CPI in Russia		Annual CPI in the USA		Nominal exchange rate (end of the period)		Expected forward exchange rate (1998 is a base)		EFER (% of NER)		Real appreciation of the rouble

		1998		3.4648		1.844		1.016		20.650		10.817		52.38%		-46.78%

		1999		1.3075		1.365		1.027		27.000		14.377		53.25%		4.40%

		2000		1.0430		1.190		1.034		28.160		16.546		58.76%		14.10%

		2001		1.0437		1.140		1.026		29.390		18.385		62.55%		9.23%

		2002		1.0950		1.150		1.025		33.000		20.627		62.51%		5.02%

		Source: Investment Company RUSS-INVEST
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Figure 5. The Nominal and Expected Forward Exchange Rate in 1998-2001.
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												* - 9 мес.

				1997		1998		1999		2000		2001*		97		2,001

				млн.руб.		тыс.руб.		тыс.руб.		тыс.руб.		тыс.руб.		6		30

		Доходы, всего		322,834,212		302,386,477		611,709,566		1,131,801,837		1,108,429,608		54,166,814		36,776,032		-32.1%

		в т.ч:

		Налоговые доходы		243,547,784		235,983,910		509,507,234		964,782,152		1,025,178,398		40,863,722		34,013,882		-16.8%

		в т.ч:

		Прямые налоги на прибыль, доход, прирост капитала		33,903,423		34,883,907		101,129,233		205,650,201		163,244,651		5,688,494		5,416,213		-4.8%

		Налоги на товары и услуги		170,535,647		158,455,412		307,383,522		504,931,566		567,657,357		28,613,364		18,834,020		-34.2%

		Налоги на имущество		581,955		364,778		749,281		1,289,907		1,139,055		97,643		37,792		-61.3%

		Платежи за использование природных ресурсов		6,999,681		3,230,516		10,495,984		18,569,022		32,967,993		1,174,443		1,093,829		-6.9%

		Налоги на внешнюю торговлю и внешнеэкономические операции		27,815,115		36,544,360		86,261,849		229,224,195		248,196,291		4,666,966		8,234,781		76.4%

		Налог на совокупный доход						1,259,128		2,589,183		3,384,355		0		112,288		0.0%

		Прочие налоги, сборы и пошлины		3,711,963		2,191,914		2,228,237		2,528,078		8,588,696		622,813		284,960		-54.2%

		Единый налог на совокупный доход для субъектов малого предпринимательства				294,494								0		0		0.0%

		Единый налог на вмененный доход для определенных видов деятельности субъектов малого предпринимательства				18,529								0		0		0.0%

		Неналоговые доходы		41,580,178		36,676,345		43,105,270		74,104,388		73,537,595		6,976,540		2,439,867		-65.0%

		в т.ч:

		Доходы от государственной собственности или от деятельности		6,746,068		4,065,007		6,772,982		31,274,356		39,441,191		1,131,891		1,308,600		15.6%

		Доходы от продажи принадлежащего государству имущества		18,767,687		15,239,520								3,148,941		0		-100.0%

		Доходы от продажи земли и нематериальных активов				12,516		20,162				80,768		0		2,680		0.0%

		Доходы от реализации государственных запасов		5,341,259		3,537,839								896,184		0		-100.0%

		Доходы от внешнеэкономической деятельности		8,406,310		12,452,116		31,047,071		37,406,320		28,534,582		1,410,455		946,735		-32.9%

		Административные платежи и сборы				111,107		456,853				614,802		0		20,398		0.0%

		Штрафные санкции, возмещение ущерба				251,550		4,219,249				1,016,946		0		33,741		0.0%

		Прочие неналоговые доходы		2,318,854		1,006,688		588,954		5,750,088		3,527,952		389,069		117,052		-69.9%

		Безвозмездные перечисления		105,459		3,000,193		9,381		-326,376		321,354		17,694		10,662		-39.7%

		Доходы от государственных целевых бюджетных фондов		38,322,029		23,734,946		55,183,426		92,915,297		9,713,615		6,429,871		322,283		-95.0%

		Невыясненные поступления		-2,672		7,972		228,973						-448		0		-100.0%

		Прочие		141,014		2,983,111								23,660		0		-100.0%

		Отчисления для формирования целевых бюджетных фондов за счет доходов федерального бюджета		-859,580										-144,225		0		-100.0%

		Курсовая разница						3,675,282						0		0		0.0%

														0		0		0.0%

														0		0		0.0%

		Расходы, всего		409,284,969		388,926,591		664,673,784		1,019,116,808		929,649,538		68,671,975		30,844,378		-55.1%

		в т.ч:												0		0		0.0%

		Расходы по функциональной классификации		361,916,408		355,818,203		609,398,458		921,436,959		920,963,182		60,724,230		30,556,177		-49.7%

		в т.ч:

		Государственное управление		9,669,347		9,703,513		14,832,396		25,003,567		25,154,086		1,622,374		834,575		-48.6%

		Международная деятельность		8,177,023		8,533,775		58,080,308		10,342,839		14,969,502		1,371,984		496,666		-63.8%

		Федеральная судебная система		3,196,325		3,291,805		4,987,328		8,277,665		6,816,877		536,296		226,174		-57.8%

		Национальная оборона		79,692,134		56,704,073		116,127,458		191,727,594		169,301,874		13,371,163		5,617,182		-58.0%

		Правоохранительная деятельность и обеспечение безопасности		40,455,935		30,701,927		55,445,490		105,393,116		90,981,016		6,787,909		3,018,614		-55.5%

		Фундаментальные исследования и содействие НТП		9,548,898		5,172,420		11,196,839		17,396,392		14,555,115		1,602,164		482,917		-69.9%

		Промышленность, энергетика и строительство		26,563,167		11,328,196		16,921,258		35,099,051		24,864,980		4,456,907		824,983		-81.5%

		Сельское хозяйство и рыболовство		12,134,028		3,256,324		9,067,990		13,392,463		11,612,067		2,035,911		385,271		-81.1%

		Охрана окруж. среды и природн. ресурсов, гидрометеор., картография и геодезия		2,500,203		2 052 513 1		2,894,881		4,110,917		3,126,623		419,497		103,737		-75.3%

		Транспорт, дорожное холзяйство, связь и информатика		3,811,883		1,005,745		941,624		1,852,198		23,179,623		639,578		769,065		20.2%

		Развитие рыночной инфраструктуры		678,068		0		-		50,000		22,500		113,770		747		-99.3%

		Предупреждение и ликвидация чрезвычайных ситуаций и последствий стихийных бедствий		6,654,628		6,300,955		7,374,170		9,449,692		4,329,328		1,116,548		143,641		-87.1%

		Образование		14,385,420		12,928,062		20,945,368		38,127,583		32,241,726		2,413,661		1,069,732		-55.7%

		Культура и искусство		1,186,278		1,035,052		2,876,639		5,193,246		4,246,803		199,040		140,903		-29.2%

		Средства массовой информации		1,331,238		1,087,883		2,000,414		6,095,625		5,588,584		223,362		185,421		-17.0%

		Здравоохранение и физическая культура		8,831,723		5,660,097		10,140,971		16,879,265		13,661,412		1,481,833		453,265		-69.4%

		Социальная политика		22,749,791		36,450,015		49,095,997		67,991,836		78,497,998		3,817,079		2,604,446		-31.8%

		Обслуживание государственного долга		41,464,363		106,571,355		162,582,728		248,656,373		208,716,968		6,957,108		6,924,916		-0.5%

		Пополнение гос. запасов и резервов		9,169,434		3,633,292		93,296		165,634		197,359		1,538,496		6,548		-99.6%

		Финансовая помощь бюджетам других уровней				45,226,423		62,145,031		101,208,197		169,815,930		0		5,634,238		0.0%

		Утилизация и ликвидация вооружений, включая выполнение международных договоров				1,370,501		3,565,820		3,485,952		4,429,333		0		146,959		0.0%

		Мобилизационная подготовка экономики		564,143		179,253		554,876		640,806		431,878		94,655		14,329		-84.9%

		Исследование и использование космического пространства				1,685,333		3,214,629		4,315,960		4,746,700		0		157,488		0.0%

		Прочие расходы		59,152,376		1,939,691		-5,687,056		6,580,986		6,363,700		9,924,895		211,138		-97.9%

		Расходы на пороведение военной реформы										3,111,200		0		103,225		0.0%

		Расходы государственных целевых бюджетных фондов		29,113,395		23,617,711		55,275,326		97,679,849		8,686,356		4,884,798		288,200		-94.1%

		Кредиты и ссуды		18,255,166		9,490,677								3,062,947		0		-100.0%

		Дефицит бюджета		-86,450,757		-86,540,114		-52,964,218		112,685,029		178,780,070		-14,505,161		5,931,655		-140.9%

		Источники финансирования, всего		86,450,757		86,540,114		52,964,218		-112,685,029		-178,780,070		14,505,161		-5,931,655		-140.9%

		в т.ч:												0		0		0.0%

		Источники внутреннего финансирования		42,510,450		27,111,241		53,644,021		-3,223,374		-57,797,744		7,132,626		-1,917,642		-126.9%

		Источники внешнего финансирования		53,469,077		90,187,154		47,419,673		-109,461,655		-120,982,326		8,971,322		-4,014,012		-144.7%

		Изменение остатков средств бюджета на счетах в банках		-9,528,770		-30,758,281		-48,099,476						-1,598,787		0		-100.0%

		Дефицит бюджета (% ВНП)		-3.49%		-3.16%		-1.11%		1.60%		4.48%

		Обслуживание государственного долга (% ВНП)		1.67%		3.89%		3.42%		3.52%		5.23%





		

				Source: Ministry of Finance
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Figure 2. The Dynamics of Federal Budget Deficit and Surplus in Russia, 1997-2001.
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Диаграмма 1. Динамика сальдо федерального бюджета, 1997-2001.
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						Price for 29.12.00 (dollars)		Price for 29.12.01 (dollars)		Change (%)		Market Valuation

												P/E		P/CE		EV/EBITDA		EV/S		P/BV		Industry coefficient

				Oil & Gas																		Market Cap./Reserves (dollar per barrel)

				Gasprom		0.27		0.52		92.60%		3.36		2.06		1.99		1.01		0.68		0.088

				Lukoil (common)		9.3		12.2		31.20%		3.05		2.35		2.01		0.9		1.73		0.71

				Sibneft (common)		0.279		0.7215		158.60%		3.61		2.5		2.74		1.18		0.78		0.55

				Surgutneftegaz (common)		0.266		0.307		15.40%		8.53		6.56		3.97		2.2		1.26		1.01

				Surgutneftegaz (pref.)		0.1485		0.199		34.00%

				Tatneft (common)		0.35		0.5125		46.40%		1.33		1.14		1.53		0.52		0.69		0.17

				Tatneft (pref.)		0.17		0.2535		49.10%

				Yukos (common)		1.8		5.2		188.90%		4.02		3.65		3.3		1.66		3.42		1.01

				Electricity																		Market cap./Capacities (dollar per MW)

				UES (common)		0.082		0.157		91.50%		81.86		4.8		3.06		0.71		0.45		69.49

				UES (pref.)		0.033		0.116		251.50%

				Lenenergo (common)		0.19		0.34		78.90%		8.23		4.82		11.33		0.8		0.72		49.18

				Lenenergo (pref.)		0.1		0.17		70.00%

				Mosenergo (common)		0.024		0.041		70.80%		28.27		9.13		5.02		1.27		0.6		77.73

				Telecommunications																		Market cap./Capacity (dollar per line)

				PTN (common)		0.3		0.45		50.00%		19.57		10.83		9.65		4.37		1.15		127.24

				PTN (pref.)		0.17		0.26		52.90%

				Rostelecom (common)		0.86		0.95		10.50%		neg.		3.74		5.57		1.8		0.61		-

				Rostelecom (pref.)		0.45		0.5		11.10%

				Metallurgy

				Norilsky Nickel (common)		7.5		17		126.70%		1.94		1.88		1.56		1.02		0.81		-





		





		





		






