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Ha 3ToOH Hezeae...

S Mmas — 3akpeITue peectpa akirioHepoB OAO "LleHTpTesekom".

S Mag — 3akpreITHe peectpa akauoHepoB OAO "YpaacesasuHpopM'.

7 Mast — MuHQUH OPOBEAET AyKIMOH 110 pasMmenienuio I'KO-21169 B ooweme 5 mapa pyo.
8 mas — 3akpeITHe peectpa axkipioHepoB OAO "BoarateaekoM'.

8 masa — 3akpeITue peecTpa akirioHepoB OAO "FOxxTeaekoM'.

8 mas — 'omoBoe cobpanue akimoHepoB OAO "MxkopcKue 3aBoap!'.

10 mas — 3akpreITHe peectpa akimoHepoB OAO "CoepbaHK'.

ASENENENE NN

Ha mpoiiaoH Hezeae...

v" MHHASKOHOMpPA3BHUTHSI 00HAPOIOBAAO OCHOBHBIE TIOKA3ATEAU COLIMAABHO-3KOHOMUYECKOTO Pa3BH-
TH4 cTpassbl B I kBaptrase 2003 roza.

v' MOPT 00BIBHAO O TOTOBHOCTH IIPEACTABUTEL B IIPABUTEABCTBO CBOU IIPEIAOKEHUS I10 aIMHUHU-
CTPaTHBHOM pecopMe.

v O0OBeM maarexkeil POCCHU M0 BHEIITHEMY [IOATY B Mae JOCTHUTHET PEKOPIHOM BEAMYHHEI - $2,483
MAPZ.

v' [IpaBUTEABCTBO IIPUHSAO PELIEHHE O CTPOHUTEALCTBE 3KCIIOPTHOIO HedTerrpoBoma AHrapck-
JatyH.

v' OOBEM 30A0TOBAAIOTHBIX PE3EPBOB BHIPOC 3a HEMEAIO 10 $58,3 Map.

v' MHOeKC pOCCUMCKHX MEHEKEPOB 10 CHAOXKEHHIO B aripeae BbIpoc 10 51,8 mymkra ¢ 51,3 myHK-

Ta B MapTe.

KoHacoanmupoBaHHbIe 3artack! Hedpt B raza OAO "AYKoia" Beipocan 3a rog Ha 15%.

CoBetr mupekTopoB PAO EOC mpuHAA pelleHHe COKpPaTUTh pPa3Mep PEKOMEHIO0BAaHHBIX

OUBUIEHIOB.

HK "CypryrHedreras" Oyner nmpeobpasoBaHa B 0OIIECTBO C OrpaHUYEHHON OTBETCTBEHHOCTHIO.

Yucrag rpubeiab OAO "KoniiepH "Kaanaa" B 2002 r. Beipocaa Ha 3,4% mo 470,85 MaH. pyo.

AAPOCA pasmecTHAa TATHAETHHE €BPOOOOHALI HAa cymMmy $500 MAH. moA MOXOMHOCTH

8,13% romoBBIX.

Yucraga npubsiab OAO "Mocanepro” B I kBapraase cocraBuaa 2,3 MAPA. pyOAeH.

PA Standard & Poor's mpucBorao OAO "BumMm-Buab-/laHH" HOATOCPOYHBIH KpPEIUTHBIH

PEUTHHT 110 MEXKAYHAPOMHOH IIIKaAe Ha ypoBHe B+, mporHo3 "crabUAbHBIN .

ENENEENAN

ANIAN

Hnoerxc PTC-Humepdparcc-1 Hnodexc Dow Jones Industrial Average
JRTS, Last Trade [Candle] Daily DI, Last Trade [Candle] Daily
Pr - u Pr
y |USD H l Y |uso
Wl b, ety ll]q.ﬁl* '
ol 420 QQT T ” i 8200
it " 7800
-2 I o 380 Il}‘llﬂ H
o TR i 7600
MR i 360 i 7400
03Mar03 17Mar  31Mar  14Apr  28Apr 13Mar03 27Mar  10Apr  24Apr

5 mast 2003 200a cmpaxuya 1



EsxenedenvHbslii ananumuueckuii 063op »/A YHMK@M HAPTHEP

MWHBECTULUMOHHANA (pUHAHCOBAA KOMNaHUA

PbIHOK POCCHHCKHX aKIIHH 32 [IPOIIEIIIYIO HEIEAIO (TPH TOPTrOBbIX MHS) CHU3UACST Ha 1,86%
no 422,37 nyakra 1o naaekcy PTC. CoBeplIeHHO AOTMYHBIM 00pa3oM KOPPEKIIMS COIIPOBOXKIAAACH
CHIZKEHHEM OO0BEMOB: CpeIHEeTHEBHOM 000poT Ha KaaccrieckoM peIHKe PTC ymensInacsa Ha 15,5%
10 $35,78 MaH.

HecmoTtps Ha cHEzKeHHE PhIHKA B IIEAOM, OTAEABHBIE OyMaru Ioka3aAu cebsi ¢ caMoi AydIreit
CTOPOHBL. Kak MBI 1 OKHIaAM, AUZIEPCTBO B POCTE MEPEXBATHAU aKIMU 'pPyOAeBBIX" CEKTOPOB — Moc-
sHepro, ABToBA3, PAO EOC. NHaekc 3Ke CHU3UACS MCKAIOUMTEABHO U3-3a OTPUIIATEABHON AMHAMUKU
"Ts2KeAOBeCOB", TaKuX Kak CypryTHedTeras (0ObIKHOBEHHBIE U IIPHUBUAETUPOBaHHbIe) 1 CHOHETE.

Maxposrxonomurxa. Honumurxa.

Ha munyBIeit Hegeae MUHOKOHOMPA3BUTHSA IIPeACTaBHAO 0030p "OCHOBHBIE TOKa3aTe-
AU COLIMAaABHO-3KOHOMHYECKOro pa3BuTud 3a I kBapraa 2003 roza', B COOTBETCTBUU C KOTO-
PBIM poCT 000OpOTa PO3HHUYHOM TOPrOBAHM 3a OTYETHBIH Hepuon coctaBua 8,5% K I kBaprTaay
2002 roma, B TOM YHCA€ O0OPOT IPOLOBOABCTBEHHBIX TOBAPOB YBEAHYHACH Ha 6,2%, Hempomo-
BOABCTBEHHEIX — Ha 10,5%. [lo ommeHKe MUHHCTEPCTBA, POCT SKOHOMHKHU B | KBapTase cocra-
BHA 6,4% B rogoBOM HCYHCAEHUH, POCT IIPOMBIIIAEHHOTO ITpou3BoacTBa — 6,0%. B o630pe ot-
MedeHa TeHIEHIIHUS OIlepexKalolllero PocTa IIeH Ha IAAQTHbIE YCAYTH II0 CPaBHEHUIO C IIOTPedu-
TEABCKHMH TOBapaMH 3a CYeT OAarOnpHSTHON KOHBIOHKTYPHI U HU3KOH 6a3p1 2002 rozxa.

MuHHCTEPCTBO SKOHOMHUYECKOTO PA3BUTHA U TOPIrOBAH OOBSIBUAO O TOTOBHOCTH K S5 Masd
IIPEeACTaBUTh IIPABUTEABCTBY CBOM ITPEIAOXKEHHS II0 IIOBOAY aAMHHUCTPATHBHON pedopMBI,
Cpeau KOTOPBIX €CTh MPEIAOKEHHUS I10 COKpaIeHU0 OKOAO SO0 m30bITOYHBIX (PYHKIIUH MHHHU-
CTEePCTB U BeNOMCTB. Peub 0 cokpamieHuu n30bITOYHBIX (PYHKIIUY UAET y2Ke NJaBHO, OTHAKO [0
CHX IOp AWIIL MuHIIpUpOAbl U MUHTpaHCIIOPTA IIPEACTABHUAU IIAAHBI JOOPOBOABHOIO OTKas3a
oT pana pyHKIUHE. Mexay TeM oXuaaTh peasnudanuu caMod pedopMbl, 110 BCEY BUIUMOCTH,
CAeyeT He paHee OKOHYaHUA OAMKAUINHNX NPEe3UIeHTCKUX BEIOOPOB.

[TpaBuTeabcTBO POCCHM PHUHSAO pPEIIeHHEe O CTPOUTEABCTBE SKCIIOPTHOIO HE(PTEIIPOBO-
na AHrapck-/laliiH, OTAOXKHB, TAKHMM 00pa3oM, CTPOUTEABCTBO BeTKH 10 Haxonky Ha Heompe-
[EA€HHBIH IIepUOL [0 IOSBAEHHS SICHOCTH B BOIIpOCE O0ecliedeHUs PECypCoB He(PTH A 3a-
noaHgeMocTH HedrenpoBoga. FOKOCy ynaaock, HaKOHeIl, JOOUTHCH yTBEPKAEHUS MapIlIpyTa
oo kutarickoro [laiiHa, IpeasoKeHHOro UM ele B 1999 roay, omHAKO BCTPETHUBIIIETO COIIPO-
TUBAEHHE CO CTOPOHBI TpaHCHedTH, HacTaMBaIOIIeH Ha CTPOUTEABCTBE He(dTerpoBoaa K TH-
XOOKEaHCKOMY MO0OepexRbio. Peasmsanus IIPUHATOrO mpoekra oboiimercs npuMmepHo B $2,5
MApZ. CTpoUTEABCTBO IaaHUpyeTcd 3aBepiiuTh B 2005 roay, a Kk 2030 roay mpenrnosaraercs
[oBecTH obbeM mporaduBaemod HedpTu 10 30 MAH. TOHH B ron. HoBbI# HedTenpoBoa II03BO-
AUT He(pTIHBIM KOMITaHHSM, B repByio odepent FOKOCy, pemnTh mpobaeMbI CO COBITOM ChI-
pPbs U, CAEIOBATEABHO, HAPACTUTL 00BEMBI JOOBIYH.

O6beEM 30A0TOBAAIOTHBIX PE3EPBOB 3a HEMEAIO C 18 mo 25 ampeas yBeanwuuacsa Ha $600
MAH., cocTaBuB $58,3 MAH., BbIIAS HA OYEPEIHON HUCTOpUYECKHUi MakcuMmyM. C Hadasa roma
30A0TOBAAIOTHBIE PE3EPBHI yBeanynauch Ha $10,6 Map.

HNHOeKC poCCUHICKHUX MEHEIKEPOB M0 CHAOXKEHUI0, paccuyuTbiBaeMbIdi Moscow Narodny
Bank, B anpeae BrIpoc mo 51,8 myHkTa ¢ 51,3 nyHKTa B Mapre. 3HaYEeHHE MHAEKCA YKe Tpe-
TUHU Mecsll HOoApsan IIpeBBINIaeT 3HaueHHe SO IIyHKTOB, UYTO CBHIAETEABCTBYET O POCTE IIPOU3-
BOACTBA M  HaXOAUTCI Ha  MaKCHMaAbHOM oTMmerke ¢ aBrycra 2002 roga.

3onoToBantoTHbIE pe3epBbl, WHaekc meHeaxepoB no
$mnpa. 3akynkam (PMI)
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OAO "AYKoiin"

Komnanusa AYKoiia o0BsBHAA, YTO €€ KOHCOAMAUPOBAHHBIE 3arachkl HE(PTH M raza 3a
ron BeIpocaM Ha 15% um cocraBuam 19,7 mapa. 6appeseit He(PTIHOrNO SKBHBAAEHTA C YIETOM
npupocta 3arnacoB ¢ Hadaaa 2003 roma. Ha Hagaao roga ob0bpeM ayaupOBaHHBIX 3ariacoB AY-
Koiiaa coctaBasa 19,3 mapa. Gappeseii, a HEOXKUOAHHBIHA MEPECMOTP OPUIIMAABHBIX MAHHBIX
o obbemMam 3anacoB BeIBeA AYKoiA Ha IepBoe MECTO Cpead POCCHHCKUX KOMIIAHUM M0 3aria-
caM ChIpbs, onepeauB oO0bemuHeHHYIO HOKocCubHedTH, KOTOPOI NpuHAmAEKHUT 19,4 MApO.
Oappeneti.

PAO "E3C Poccuu"

Coset nupektopoB PAO EOC mpuHaA pellleHHe COKpaTUTh pa3Mep PEKOMEHIOBAHHBIX
auBuAeHI0B 3a 2002 rox mo 0,0337 py6. Ha obbikHOBeHHYIO U 0,2916 py6. HA IPUBHAETHPO-
BaHHYIO aKIHI0, paHee mpemaarasoch ,0492 py6. u 0,2916 py6. coorBercTBeHHO. [lo mToram
2001 roma pazMmep OUBUAEHIOB COCTaBUA 2,6 KOIl. Ha OOBLIKHOBEHHYIO akIiuio U 11,85 kor. —
Ha ITpuBHAerUpoBaHHyl0. OnHa U3 BepCHUH COKpallleHUs AWBHAEHIHBIX BBINIAQT — JKE€AaHUE I'o-
cymapcTBa (emy mpuHanaekuT 53% akKIUP KOMIIAHUH) HAIIPaBUTH COKOHOMAEHHEBIE CpPeacTBa
Ha MOJAEPHH3AIINIO0 U3HOIIEHHBIX IIPOU3BOACTBEHHbBIX MOIITHOCTEH 1 B ceKTop 2KKX.

OAO "Cypaymnegpmeza3"

Kpynuetimuit akimonep OAO "CyprytHedreras” — HK "CypryTHedTeras” 6yaeT mpeos-
Pa30BaHO M3 aKIIMOHEPHOI'0 OOIIIECTBO B OOIIIECTBO C OTPAaHUYEHHON OTBETCTBEHHOCTHIO 6 HIO-
HS Ha cCOOpaHWM aKIMOHEPOB. Takoe pelreHHe ObIAO IPHUHSATO emle 21 anpeas COBETOM AUPEK-
TOPOB KOMIIaHHHM B paMKax IIPOTHBOAEUCTBHS MEHEIKMEHTAa KOMIIAaHUU yIpo3e HEeAPYKeCT-
BEHHOTO IIOTAOIIEHUS, IIPHU3HAKH KOTOPOrO MOIKHO OBbIAO HabAOATH Ha PBIHKE YK€ OKOAO
Tpex Heneab. Ha 6anance HK "CypryrHedreras" Haxomurcd 41% akuuii Cypryra, 1 peopraHu-
3a1usa JOAXKHA YCUAUTH CTEIIEHb KOHTPOAS PYKOBOJACTBA Hal KOMIIAHHEMH.

OAO "Mocsnepzo"

Yucrag mpudbiab OAO "Mocsuepro” B I kBapTase 2003 roma BrIpocaa f0 2,3 MApPI. pyo.
gyro OoAee WeM B [IBa pasa IIpeBhINIaeT HoKaszaTeAb mnpormnsoro roga (700 maH.). OCHOBHBIMU
UCTOYHUKAMH POCTA ITPHUOBIAM B KOMIIAHHU HA3BIBAIOT POCT OTIIYCKHBIX TApHU(OB Ha TEMIAO- U
9AEKTPOSHEPTHUIO, YBEAMUEHHE IIOA€3HOI'0 OTIIyCKa dHEPIHH.

Kanenoapo dam ¢phuxcauuu peecmpoe u 20006bLxX COOpaHUil AaKUUOHEPOS

Komnanusa Peectp | rCA

HOkoc 02.maw 18.10H
LleHTpTENnekom 05.man 24 .VioH
Bonratenekom 08.man 25.10H
CbepbaHk 10.man 27 .MoH
asnpom 12.man 27 .MoH
Jlykonn 12.man 26.110H
CnbHedTb 28.map 15.man
JleHaHepro 30.map 15.man
BaluknpaHepro 04.anp 20.man
CeBepcralnb 06.anp 23.man
PAO ESC 14.anp 30.maw
MocaHepro 11.anp 30.man
ABTOBA3 11.anp 31.man
Aapocpnot 07.map 26.anp
CyprytHedTeras 31.5HB 20.map
TatHedTb 27 .vioH
YpancesasbnHgpopm 05.man 20.10H
Poctenekom 15.10H
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Mupoeste punaHcoevsle puinku. CIIIA

3a Hemearo ¢ 28 ampead 1o 2 Mas Beayllre OMp:KeBble MHAEKCHI 3HAYUTEABHO IIpuba-
BHAHM, HECMOTpPA Ha HETaTUBHbIE 5KOHOMHUYECKHE IToKa3aTeau: uHAekc Nasdaq, B KOTOpoM H0-
MUHUPYIOT TE€XHOAOTMUYECKHUX KOMIIaHU#, BeIpoc Ha 4,76% no 1502,88 mmyHkTa, MHAEKC IITHPO-
koro S&P 500 mpubaBua 3,47% mo 930,08, npowmbiiaeHHbIH uHAeKC Dow Jones +3,33% mo
8582,68.

Ce30H KOPIIOPATUBHBIX OTYETOB ITOAXOAUT K KOHILY, [IOATOMY IIpoIllealas HeaeAd Oblaa
HHTEpPECHa HHBECTOPAaM C TOYKH 3PEHUS MAaKPO3IKOHOMHYECKUX ITOKa3aTeAeH.

HNunekc meHemkepoB 1o cHaOxkeHuo (ISM index), xapakTepHU3yIOIINH IPOU3BOACTBEH-
Hyl0 akTuBHOCTh B CIIIA, cHH3uACa B amnpeae 0o 45,4 myHKTa, 10 CpaBHEHHUIO ¢ 46,2 B Map-
Te. CHU3UAUCH TaKHE COCTaBALIOIIME HHIAEKCA, KaK YPOBEHb HOBBIX 3aKa30B B IIPOU3BOICT-
BEHHOM CEKTOpE, YPOBEHBb 3aHSTOCTH, YPOBEHb yIIAQUEHHBIX IIeH. Takyke CHHU3UACH HHIEKC
Yukaro PMI, orpaskaromuii AeAOBYIO aKTHBHOCTE B permoHe Yukaro, no 47,6 B ampeae, 10
cpaBHeHUIo C¢ 48,4 B mapte. A00oe 3HaYeHHe HMHAeKca Bbillie 50 yKa3pIBaeT Ha POCT ITPOU3-
BOJZICTBEHHOH (IeA0BOM) aKTUBHOCTH, HUKe S50 - Ha eé CHUKEHUE.

Kaxk MBI U nIpefIioaarasy, oOT4eT MUHUCTEPCTBA TPy/Aa O 3aHATOCTH 3a allpeAb OKa3aACsd
MaAO IIPUSTHBIM. YPOBEHB 0e3paboTHullbl BbIpoc 10 6%, 1o cpaBHeHuio ¢ 5,8% B mapTe. Ho
OMHOM M3 HENPHUATHBIX eTaAeil OTYeTa CTAAO CHUIKEHUE ITPOIOAKUTEABHOCTH paboyeil HegeAr
c 34,3 gyaca no 34,0 gyaca, IIOCKOABKY CHUZKEHUE CpeIHEH IIPOMOAKUTEABHOCTH pabodeil Heme-
AU He TTofpa3dyMeBaeT HaliM ImepcoHasa B OamxkaiIiieM OyayIiem.

[To3UTUBHBIM MOMEHTOM HEIOEAH CTaAO YBEAHYEHHE HHIEKCa YBEPEHHOCTU HOTpebuTe-
A€l B amipeae no 81 IMyHKTa, aHAAUTHKU IIpOrHO3upoBasu poct 10 70 ¢ 62,5 B mapre. MHOoekc
oTpazkaeT OXKHUIAAaHHE aMEPHUKAHCKHUX IIOTPeOHUTeAeld OTHOCHUTEABHO COCTOSSHHS 3KOHOMHKH B
Oamzkaiinme 6 MecsIesB.

YpoBeHb Ge3paboTuubl ISM unaekc 10 WHpexc yBepeHHocTM noTpebuTeneit
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Mo3uTuBHBbIE clopnpusbl: (pesynbTaThl NMyYlle OXMAAHUN PbIHKA)

KomMmnaHus Cumson .?::&?;21% EPS no cakty | MporHo3 EPS
McDonald's Corp MCD 3.57 0.29 0.28
Taiwan Semiconductor Manufacturing Co Ltd TSM 50.00 0.03 0.02
ConocoPhillips COP 8.14 1.86 1.72
Altera Corp ALTR 14.29 0.08 0.07
Bristol-Myers Squibb Co BMY 2.63 0.39 0.38
E.l. Du Pont De Nemours & Co (DuPont) DD 12.96 0.61 0.54
Duke Energy Corp DUK 22.86 0.43 0.35

CoBnanu ¢ oXXmpaHuamMu: (pesyanaTbl B COOTBETCTBUMN C ﬂpOFHO3aMI/1)

OnepexeHune
KomnaHus CumBon nporHo3a (%) EPS no dakry| NMporHo3 EPS
Procter & Gamble Co PG 0.00 0.96 0.96
Quantum Corp DSS 0.00 0.03 0.03
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HeratuBHble clopnpu3bl: (pe3ynbTaTbl HXKE OXUOAHWUA pbIHKA)

OnepexeHue
KomnaHusa Cumson nporHo3a (%) EPS no cakrty| NMporHos EPS
Alcatel ALA -16.22 -0.43 -0.37

10 Hanbonee NpUObLINBLHbLIX OTPacren 3a Hegenro

DJ Airlines Index (US) 14.01%
DJ Mining Index (US) 11.21%
DJ Tires Index (US) 8.26%
DJ Retailers, Drug-based Index (US) 7.57%
DJ Diversified Technology Services... 7.38%
DJ Fixed-Line Communications Index... 7.26%
DJ Recreational Products & Services... 7.09%
DJ Electric Components & Equipment... 6.99%
DJ Telecommunications Index (US) 6.77%
DJ Pollution Control Index (US) 6.76%
10 Hanbonee yObLITOYHbIX OTPacnen 3a Hepernro

DJ Forest Products Index (US) -0.85%
DJ Oil Companies, Secondary Index... -0.13%
DJ Water Utilities Index (US) -0.09%
DJ Tobacco Index (US) 0.11%
DJ Forest Products & Paper Index (U... 0.35%
DJ Consumer Electronics Index (US) 0.50%
DJ Oil Drilling, Equipment & Servic... 0.52%
DJ Automobile Manufacturers Index... 0.65%
DJ Electric Utilities Index (US) 0.72%
DJ Household Products, Durable Inde... 0.75%
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Poccuiickue akuuHn. TexHHYeCKHH KOMMEHTapHH

LieHa Llea U3meHeHwne, % OTHOCUTENLHO q on Jle ile )
C Hau. vHaekca opon.1|MNonn.2| Conp.1 | Conp.

300403 25.04.03| samen. | samec. | o7 | MEE 3o nen P P
ABTOBA3 733,000 671,500 9,16 2,52 8,59 onepexaet 670 570 735 820
ABTOBA3 npus. 397,000 390,980 1,54 -8,25 5,87 onepexaeTt 390 425 450
Aapodnor 10,500 11,000 -4,55 -4,55 -3,23 oTCcTaer 10,6 10,2 12
Fasnpom, CMPB 29,070 28,980 0,31 15,13 20,02 onepexaeT 27 25 31,5 36
MK Hopunbckuit Hukenb| 715,000 764,000 -6,41 -6,56 10,85 oTcTaeT 690 670 760 815
HdanbaHepro npus. 0,067 0,067 0,00 13,56 19,64 onepexaet 0,06 0,049 0,077 0,09
NYKownn 536,100 518,000 3,49 20,28 9,34 onepexaet 509 474 550 586
MocaHepro-3 2,150 1,840 16,85 32,06 114,79 onepexaeT 1,64 1,4 2,2
PAO EJ3C Poccuu 4,685 4,479 4,60 12,05 13,85 onepexaet 4.5 4.1 4.9 5,40
PAO EJC Poccuu npuB. 3,994 3,967 0,68 -1,14 18,62 onepexaeT 3,9 3,4 4,26
PocTtenekom 43,850 44,710 -1,92 4,73 14,49 onepexaeT 40 36 45 49
C6epbaHk 7052,000 7129,500 -1,09 9,01 15,42 onepexaer 7000 6500 7500
C6epbaHk npuB. 117,100 116,500 0,52 14,30 65,98 onepexaer 90 74 120
CubHedTb 73,090 76,100 -3,96 12,10 3,63 oTCcTaer 65 59 75
CypryTHedTeras 12,320 14,970 -17,70 33,19 21,49 oTCcTaeT 12,1 10,5 15 18
CypryTHedTeras npms. 7,200 8,528 -15,57 7,95 -8,28 oTcTaeT 7,2 6,6 7,2 8,1
TaTtHedTb-3 27,030 26,500 2,00 1,69 8,21 onepexaet 26 20,5 30
YpancBsisabuHdpopm 0,548 0,542 1,11 6,61 30,48 onepexaer 0,45 0,4 0,55
HOKOC-2 362,000 355,900 1,71 18,30 21,68 onepexaeT 353 283 392
Unpgekc Pentep-MMBB* 5593,670 5714,400 -2,11 14,43 15,93 HenTpanbHo

* B kagecTBe benchmark MbI BcIioab3yeM HOBBIM HHTEIPUPOBaHHEBIH HHIEKC Petitep-MMBE, KOTOPEBIH paccunThIBAETCS HA OCHOBAHHH TOPTOB
akiavu Ha MMBB, PTC, CII®b

Ayuwue/xyowue poccuiickue aKyuu 3a Hedero **
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** ['pacpyik H3MEHEHUsI 1IeH CTPOUTCS Ha OCHOBE [AMHAMUKIY HAN00ACE AMKBU/IHBIX AKIHH
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IIporHo3 H peKOMEHAALHH

C Touku 3peHHs TexaHaausa, nHuaekc PTC B mponecce KOpPpPEeKIHUU yKe MOCTUT CBOeH
nepBoi 11ean (420 myHKTOB). /[laspHeHIee pa3BUTHE COOBITHH TOKAXKET, OIIYCTUTCH AU MHIEKC
0 400 IMyHKTOB — CA€AYIOIIETO YPOBHS ITOANEPKKU. MBI cuuTaeM, 4To TAaKOH BapHaHT Ooaee

BEPOATEH, YEM IIPOAOAZKEHHE pOCTA YK€ OTCIOAA.

Hedrausle Oymaru HpaBaTCs HaM Ha 3THUX YPOBHSAX BCE MEHBINE, H TEM IIPHUBAEKATEAD-
Hee BBITAIAAT Takue akiuu, Kak Pocreaekom, PAO EQC u Cbepbank. [To-npexxHeMy ocTaeTcs
IIOTeHIINaA pocTa u y [asmpoma; cKopoe Hayaa0o TOPrOBAM 3THUMHU OyMaraMu depe3 HH@pa-

ctpyKrypy MMBE MmoxkeT cTaTh CTUMYAOM OASI ITOKYIIaTEAEH.

N3 makpomanubix 1o llltaram Ha TeKyllel Hemeae BasKHBIMH [AS PbIHKA MOTYT OKa-
3aThCd alpeAbCKoe 3HadeHue mHiaekca ISM-Services (IOHeAZEeABHUK) U UTOTH BTOPHUYHOIO 3a-
cenanusgs FOMC. BrpoueMm, ot ®PC Ha 3TOT pa3 He XKAYyT KAaKUX-AUO0 M3MEHEHUH B JEHEIKHO-

KPEIUTHOM ITOAUTHKE: CKOpee BCEro, CTaBKa OyJeT ocTaBaeHa Ha ypoBHe 1,25%.

CumBon KomnaHus Mepuon MpubbINb Ha MpubbINb Ha EPS 3a Data/Bpems
akuuio (EPS), | akuuro (EPS), | aHanorn4Hbin nyGnukauum
nporHo3s chakT nepvop npo-

AOC Aon Corporation Q12003 $0.47 n/a $0.47 5-May BMO
EOG EOG Resources Q12003 $1.20 n/a $0.02 5-May BMO
MET MetLife Inc. Q12003 $0.65 n/a $0.54 5-May AMC
PFG The Principal Financial Group Q12003 $ 0.55 n/a $0.52 5-May AMC
AlV Apartment Investment & Management Q12003 $0.91 n/a $1.30 6-May AMC
CSCO  Cisco Systems Q3 2003 $0.14 n/a $0.11 6-May AMC
CZN Citizens Communications Co. Q12003 $0.06 n/a -$0.16 6-May BMO
CVS CVS Corporation Q12003 $0.48 n/a $0.43 6-May BMO
ERTS  Electronic Arts Q4 2003 $0.34 n/a $0.39 6-May AMC
EMR Emerson Electric Q2 2003 $0.62 n/a $0.65 6-May AMC
KG King Pharmaceuticals Q12003 $0.35 n/a $0.29 6-May BMO

MAS Masco Q12003 $0.31 n/a $0.31 6-May
MBI MBIA Inc. Q12003 $1.08 n/a $1.04 6-May BMO
MDR McDermott International Inc. Q12003 -$0.11 n/a -$ 0.03 6-May AMC
G The Gillette Company Q12003 $0.24 n/a $0.21 6-May BMO
WPI Watson Pharmaceuticals, Inc. Q1 2003 $0.42 n/a $0.34 6-May BMO
CPWR  Compuware Corporation Q4 2003 $0.08 n/a $0.08 7-May AMC
EDS Electronic Data Systems Q12003 $0.31 n/a $0.72 7-May AMC
CLX Clorox Q3 2003 $0.50 n/a $0.45 8-May BMO
DVN Devon Energy Corporation Q12003 $2.26 n/a $0.48 8-May BMO
LTR Loews Corp. Q12003 $1.34 n/a $1.31 8-May BMO
NVDA NVIDIA Corporation Q12004 $0.10 n/a $0.47 8-May AMC
IPG ;';‘h: Interpublic Group of Companies, Q12003 $0.07 nia $0.18 8-May AMC
UVN Univision Communications Q12003 $0.04 n/a $0.03 8-May AMC

5 mast 2003 200a cmpanuua 7



EsxenedenvHbslii ananumuueckuii 063op »/A YHMK@M HAPTHEP

MWHBECTULUMOHHANA (pUHAHCOBAA KOMNaHUA

PpIHOK MeTaJI0OB

Odunnansubie koTupoBkH Ha London Metal Exchange

cash buyer
gara Al (alloy) Al (primary) Cu Pb Ni Sn Zn LMEX
25.04.2003 1365,00 1339,50 1579,00 432,50 7870,00 4555,00 749,50 1110,50
28.04.2003 1370,00 1344,00 1585,00 432,00 7810,00 4545,00 756,00 1110,10
29.04.2003 1372,00 1337,00 1582,50 441,00 7940,00 4600,00 756,00 1122,00
30.04.2003 1380,00 1356,00 1603,50 450,00 7990,00 4645,00 763,00 1129,80
01.05.2003 1400,00 1363,50 1607,00 458,00 8090,00 4685,00 767,00 1133,20
02.05.2003 1398,00 1353,00 1588,00 462,50 8080,00 4640,00 760,00 1121,00
d2w 2,42% 1,01% 0,57% 6,94% 2,67% 1,87% 1,40% 0,95%
K 31.12.2002 4,72% 0,67% 3,42% 9,86% 13,96% 10,61% 1,47% 2,87%
K 27.12.2001 31,89% 0,82% 788% -869% 41,14% 17,62% -1,94% 6,46%
Makc2003 1485,00 1458,50 1727,50 485,50 9100,00 4775,00 810,00 1208,00
Mwnn2003 1320,00 1314,00 1544,00 427,00 7200,00 4255,00 740,00 1097,00
Cp. anp. 1400,85 1331,70 1586,65 436,58 7906,50 4569,00 753,90 1114,33
U3meHeHue 3a Hegenio MameHeHMe c Hayana roaa
8,00% 20,00%
6,94%
[ ] 15,00% 13.96%
6.00% 0.86% 10,61%
10,00% :
4,00% 4,72%
242% 267% 5,00% 342% pys
1,87% 0,67% e
2,00% o H |_| 140% o 0.00% = |:| 777777 m | [
0,00% ‘ |_| B ‘ ‘ ‘ |_| ‘ O -5,00%
Al(@lloy Al Cu Pb N S Zn  LMEX Al(@llo) A Cu  Pb Ni  Sn  Zn LMEX
(primary) (primary)
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HHCTPYMEHTHI ¢ GHKCHPOBAHHOH LOXOAHOCTBIO
PoccHiicKHe pyOAeBbIe rocyAapCTBEHHbIE OyMarH

3asucumocmov 00X00HOCHU 20COYMAZ OM CPOKA 00 RO2AUIEHUA — USMEHEHUE 3a He)eNl0
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Axuuu PAO «<EQC PoccHH»

Xo0 mopzoe axuusimu PAO ESC na MMBB 3a nocneonioro Hedenro.
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KAaroueBbI€e COIIHAABHO-3KOHOMHYECKHE IToKa3aTeAH PoccHHu

@esparb B %k SIHeapb- CnpagoyHo
20032 espanto SHeapto cpeeparb pespanb 20022. 8 % K fAHeapb-
2002e. 2003e. 20032. 8 | gpespanio SHeapto ¢hesparb
% K SH- 2001e. 2002e. 20022. 8 %
8apio- K sIH8apio-
pesparnto ¢pesparnio

20022 20012
BanoBov BHYTPEHHWI NPOAYKT, MNpA. py6nei 10863,4" 104,3% 105,0%
Beinyck npogykuum v ycnyr 6a3oBbix oTpacnen
9KOHOMMKM® 106,9 99,4 106,3 102,9 98,4 103
O6beM NpPOMbILLIEHHON NPOAYKUMK, Mrp4. pybnen 625 106,5 100,1 105,7 102 98,6 102,1
VHBECTMLMM B OCHOBHOW kanuTan, Mnpa. py6nei” 110,3 110,9 116,7 109,5 100,1 113,6 100,1
MpoayKkums cenbckoro xo3ancTea, Mapg. pybnen 39 101,5 93,8 101,4 105,6 93,7 104,8
py30060poT TpaHcnopTa, MIp4. T-KM 319,6 104,8 92,5 106,7 105,9 95,8 104,7
B TOM YMCIie Xene3HogOPOXHOro TpaHcnopTa 124,8 111,2 93,9 1151 103,9 100,5 100,9
OBOpPOT PO3HNYHOW TOProBnK, MIp4. pybnen 3194 108,6 98,5 108,4 108,6 98,1 109,2
BHeLHeTOproBbIii 060poT, Mnpz. Aonnapos CLUIA® 14 135,29 80,2" 89,19 74,5"
B TOM yucre:
QKCMNopT TOBApOB 9,5 142 86,4 79,6 81,9
MMMNOPT TOBApOB 4,5 122,9 69,6 113,8 64,1
PeanbHble pacnonaraemblie AeHeXHble [OXO0-
apt'” 118 112,7 117 110,9 110,7 11,7
HauncneHHas cpegHas 3apaboTHas nnaTta ogHOro
paboTHuka'®:
HOMWHarnbHas, pybnen 4649 125,8 99 125,9 140,7 99,1 139,1
peanbHas 109,6 97,4 109,9 119,5 97,9 117,6
Obwas YycneHHocTb 6e3paboTHbIX, MITH. YenoBek 6,1 102,4 99,5 101,7 83,8 98,1 84,8
YucneHHocTb oduumansbHO 3aperncTpupoBaHHbIX
6e3paboTHbLIX, MITH. YEMOBEK 1,69 112,2'"”  103,8" 1134 114,2 106, 1 113
MHAaekc noTpe6uTenCKMX LieH 114,8 101,6  104,1™ 117,7 101,2 104,3"
MHpekc ueH nponsBoauTenen NPoMbILLIIEHHON
npoaykuum 118,3 1014  101,8"" 106,7 99,7 100,0"

1) lNpedsapumensHbie OaHHble 3a 2002 200.
2) 20022. 8 % k 20012. (npedsapumenbHble OaHHbIE).
3) 2001e. 8 % k 2000 20dy.

4) Mndekc sbinycka npodykuuu u ycrye 6a3osbix ompacrnel skoHomuku (MB0) ucqucnsemcs Ha ocHoge daHHbIX 06 U3MeHeHUU (hu3u4ecKo20 06bema 8biycka NpodyKUuuU NpOMbIWIeHHOCMU,
cmpoumersibcmea, CesibCKo20 xosﬂﬂcmea, mpaHcrnopma, pOBHLlLIHOlj mopeosnu.
5) daHHble 3a siHeapb 20032. paccyumarbl baHkom Poccuu 8 coomeememeuu ¢ memodosnoauell nnamexHo2o banaHca 8 yeHax ghpaHko-epaHuya cmparbl akcriopmepa (P0OB).

6) SHeapb 2003e. u siHeapb 20022. 8 % K sH8apto npedbidyweao 200a, 8 MEKyWUX YeHax.

7) SlHeapb 20032. u siHeapb 20022. 8 % K npedbidyweMy Mecsuy, 8 MeKywux yeHax.

8) MNpedsapumernbHbie daHHbIE.

9) B mom qucnie 219 meic.4enosek 8 YewyeHckol Pecrybnuke.
10) be3 yuema YeueHckol Pecrybnuku.

11) B % k Oekabpto npedbidywe2o 200a.

Hcemourux: I'ockomemam
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YinpaBAeHHe KAHEHTCKOro cepBuca (Sales Department). ®oHAOBBIH LEHTD.
Axanemus npocdeccHOHAABHBIX HHBecTOpoB (Academy of professional investors)
I0ama Hlepmrnaa
(3432) 61 79 34
Haraausa TapamHckasd, Asekcett Tepur, Eaena Kapunkaga, Eaena [ToromapeBa
(3432) 62 60 71, (3432) 62 54 40
OTaeA pa3BHTHS 5A€KTPOHHOH KomMmepuuH (E-commerce Department)
I0ama Hlepmrnaa
(3432) 61 79 34
OTaeA meno3uTapHoro obcayxusanus (Custody Department)
OabBUpa PasgaoBa
(3432) 51 60 93
OTaea pacuetoB (Back Office)

Haraapa KapnymeBa, Eaena 3atikoBa
(3432) 51 60 93
OtzaeA Toproesix onepauuii (Trading Department)
Anekcanap Bo6koB, Cepreit Pentasaros, Mmurpuit YepHbIX
(3432) 62 68 08
OTHOeA ZOBepHTEABHOro ynpaBaeHHA (Asset Management Department)
Cepreti Pennaaros, [Avmutpuil I'Boznenkuii
(3432) 62 68 08
IOpunugyeckuii orzaea (Law Department)

BunbkoBcku#t Baguwm, Cepreit [Iytun
(3432) 61 79 34
YnpaBaenue uHbopmanuoHHEIX TexHoAorui (IT Department)
Poman IlanbkoB, KoncrauTun EBpuaoB
(3432) 61 79 34
HudopmaunHoHHO-aHaAHTHYeCKoOe ynpaBaeHHe (Research)
Anekcannp Bo6koB
(3432) 62 68 08
Ovurpuit Kazun, JImutpuit ['Bo3genkui
(3432) 62 68 08

© 1997-2003 “Yaurom [laprHep”. Bee nmpaBa 3armireHb! 3aKOHOIATEALCTBOM.

JaHHBI aHAAWTHYECKUH MPOAYKT ITOTOTOBAEH HCKAIOYHUTEABHO C IIEABIO ITPEIOCTABACHIS HH(POPMAIIMOHHBIX YCAYT KAMEHTAM KOMITAHHH
“Yaurom ITapTtHep” 1 He MoXKeT OBITH paCIieHeH KaK IIPEeIAOKEeHHe MAN O(PHITHAABHAST PEKOMEHIAITHS K ITOKYIIKe MAW [IPo/iazke IIEHHBIX Oy-
Mar.

IpencTaBA€HHBIE B HACTOSIIIIEM JOKYMEHTE OLIEHKH OTPasKaloT TOUKY 3PEHMS KOMIIaHHH “YHHKOM IlapTHep” Ha MOMEHT BBIIyCKa AOKYMEHTa
Y MOIYT U3MEHATHCS. “YHHKOM [TapTHep” He HeceT OTBETCTBEHHOCTH 3a HCIIOAB30BaHKE NAHHOH HH(OpMAaIMH. FHBECTHPOBAHHE B POCCHI-
CKWe€ IIeHHbIe GyMaru IoIBep?KeHO BBICOKOMY PHCKY M HHBECTOPBI JOAYKHBI ITPHHHUMATE COOCTBEHHBIE PEILEHMsI IT0 BAOKEHHIO CPEZICTB.

[IpaBa pacnopsoKaThCs JaHHOM MH(OPMAIHe IIPHHAIACIKAT TOABKO KOMITAaHUH “YHHKOM [lapTHep” 1 oXpaHsIoTCs 3aKOHOM. MHdopmarys,
HUCHOAB3yeMasi B 0030pe, MpelocTaBAeHa HH(OPMAITMOHHBIME areHTcTBaMu: Reuters, dunmapker, Murepdakc, PocBusnecKoHcaaTwHr,
TIpatim-TACC u ap.
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