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Ha 3ToOH Hezeae...

v' 12 aBrycra — Pa3merrienme obaurarmii HoBocubupckoii obaactu oobeMoM 1,5 Mapa. pyo.
v' 14 aBrycra — Pasmerenue obanraimit OOO "Tlaanera duHaHc" oobemom 3,0 MApA. pyo.
v" 15 aBrycra — Bueouepentoe cobpanue akiioHepoB OAO "CeBepcraab'.

v' 15 aBrycra — Bueouepeaaoe cobpanue akiponepos OAO "MITC".

Ha npouiaoi HeZeAe...

v O6beM n00BIYY IIPUPOAHOro rasa B I moayroamu yBeanunacs Ha 3,1% mo 313,1 mapa. Ky6.
M.

Okcnopt HeTH B CTPaHBI JAaAbHETo 3apybexkbs B | moayromum yBeamumacsa Ha 9,1% mo
95,38 MAH. TOHH.

MockoM3a#iM IMAaHUPYET BBIIYCTHUTH cOeperaTeAbHbIe OOAWUTAIINH OAST HACEACHUS.
[TorpebuTeabcKUe 11€HBI B HioA€ BbIpocaHd Ha 0,7%.

Poccusga 3ansiaa 112 mecTo B peHTHHIe S9KOHOMHUYECKOH CBOOOZBI B CTpaHax MUpa.

OOBEM 30A0TOBAAIOTHBIX PE3EPBOB 34 HEMEAIO YBEAUYHACH Ha $500 MAH.

[euexxHas 6a3a B y3KOM OITPEOEA€HHH COKpaTHAach Ha 5,1 mapm. pyo. mo 1159,7 mapa.
pyo.

[Tpodurut ToproBoro 6asanca PP B I moayromguu cocrasua $36,1 Map.

B auBape-uroae denepasbHbIH OIOKET UCIIOAHEH C IpoduruToM B pasmepe 1,6% BBIIL.
MB/I ripoBeaa 06BICK B 0pHICE AECOITPOMBIMIAEHHOM TrpyIibl "UanMm [Taann SuTEppain3”.
Hopuukear npuoOpea Ha aykimone 38% OAO "Pymuuk um. MaTtpocosa'.

Yucraga npubsiab CeBepcrasu B | moayroguu Beipocaa no 9,2 mapa. pyo.

Petituarosoe areHTCTBO S&P mprcBonao BbITycKy obauraruii CeBepo-3amagHoro TeAeKoMa
petituHr ruBBB, LlenTpreackoma — ruBB+.

CraBKa KYIIOHHOTO M0XO[a Ha IepBbIi rox 1mo obauraiuam OAO "AaTaiisHepro" cocTaBHAa
17,5%.

Aabda-Oko mpuobpesa 25% axumit MeradoHa.

IOkocCubHedTh MAaHUpPYeT HANIPaBASITh Ha AuBUAeHAbI 40% YHCTON NPUOBIAU.

Yucrag npubbiab YpaacBa3buHGPOPM B I moayroanu Beipocaa Ha 97% mo 920,3 MaH. pyo.
[Tpubsiab Cubypa o utoram I moayrogusa cocraBuaa 760 MaH. py6.

AYKoiia oka3aacda B yucAe (PUHAAUCTOB B TE€HAEpe Ha MOKYNIKY cepOckoii cetu A3C.

I'pynia 'TyTa" maaHupyeT n30aBUTHCS OT perHoHaABHBIX akTUBOB OAO "KpacHsbiii OKTA0pPE".
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Ha nporaoii HereaAe pOCCHHCKHE aKIHH BhIpocad Ha 4,88% mo 473,08 myHKTa 10 MHAEKCY
PTC. 3a 2T 11aTh TOProBbIX JHEH ypPOBEHB OIITMMH3MAa CPeAyl MHBECTOPOB CYIIIECTBEHHO BBIPOC, HO
3TOT OITHMH3M ITOKa HOCUT KpaiiHe OCTOPOKHBIM XapaKTep, YTO OATBEPKIAETCS HU3KUM 00BEMOM
Topros B PTC — $10,78 MaH. B cpeiHeM 3a fAeHb (MuHyC 40% K 3HAYEHHIO TI03AITPOIIAOM HEIEAH).

O TOM, 4TO POCT IIOKA He IIPHOOPEA IITHPOKYIO 6a3y, TOBOPUT U TO, YTO OCHOBHOH BKAQ[I B yBe-
AMYEeHMe UHJIeKCca BHeCAU Bcero Tpu Hedranble 6ymaru: FOKOC, Cubnedpts 1 AYKoi#ia. [lepBbie yc-
KOPEHHBIMH TEMIIaMU BOCCTAHABAMBAIOTCS II0CA€ BbIXOAA M3 IIO3UIHM Haubosee "IIyTAUBBIX' HHBeE-
cropoB, uybH npomasku mnpuBean FOKOC Ha [OBOABHO TIpUBAEKaTeABHBIE ypoBHU. CHOHeTH Ke,
OTBITPaB CBOM COOCTBEHHBIE HOBOCTH (BO3MOZKHOE Ha4aAO ITIPECAEIOBAHMS KPYITHEHIITHX aKITHOHEPOB
U BHETIAQHOBBIE IUBHICHBI), BHOBE BepHyAach B ¢papBaTtep FOKOCa. OcrasbHbIe aKITUH, XOTS U II0-
JIOPO3KaAH, HO COBCEM HE3HAYHUTEABHO — B IIpeaesax 3% K 3aKPbITHIO TIPEAbLAYIIEH I THUITHL.

B cermeHTE BTOpPOIO SlIIEAOHA 3aMeTeH MHTEPeC K aKIMSIM MAalTHHOCTPOUTEABHBIX KOMITaHUH
(OM3, ABToBA3), a TakzKe PErMOHAABHBIX TEACKOMOB (YpaacBa3bruH(OPM, Boarareaekomy).

Maxposrxonomurxa. Honumuxa.

[ob6rrua mmpuponHoro raza B I moayromuu BbIpocaa Ha 3,1% mo 357,86 mapa. KyO. M.
BesycaoBHBIH anpep orpacau asmpom yBeandna mobbray Ha 3,2% mo 313,1 mapm. Ky6. M.
Cpenu HeTIHBIX KOMITAHHH MO oO0beMaM mo0ObIdHM raza auaupyrotT CypryrHedreras (+6,17%
no 8,05 mapza. Ky0. m.), Pocredts (+1,2% mo 3,7 mapa. Ky6. M.).

O0BeM skcriopTa HEPTH B CTPAHBI JAABHETro 3apy0ekbda Io cucteme TpaHcHedTH B |
moAyroauu yBeanduacs Ha 9,1% mo 95,38 mau. ToHH. HauboAbiiuii o0beM IMMOCTABOK HePTHU
3apybex npuineacsa Ha FOKOC — 16,6 maH. ToHH (+18,7% K I moayromuto 2002 r.), AYKoi#a -
15,4 maH. TOHH. (-0,9%). CuOHe(dTh 3a 3TOT K€ MEePHOd IKCIIOPTHUpOBara 6,751 MAH. TOHH.
(+14,2%).

[TpaBuTeabcTBO MOCKBBI HaAMEPEHO BO300HOBUTH BBIIYCK COeperaTeAbHBIX OOAWUTAIIHH
[As HaceaeHUs . [lepBbIH BBITYCK MOMOBBIX obauranuil B pasmepe 1,0 mapa. py0. maaHupyercs
HavyaThb yxKe B ceHTs0pe. [lomobHbIe Gymaru y»ke BBIITyCKaAuCh B 1997 u 1998 rr., HO 11po-
rpaMMa Oblra CBEpHyTa IIOCAE€ KpH3Hca. PacmpocTpaHATbCS HOBBIE obaWranmuu OyayT depes
OaHKH-areHThI, eXKeKBapTaAbHbIe KYIIOHHBIE BBITIAQTHI cocTaBAT 10% romoBBIX.

[TorpebuTeabCcKHe 1I€HBI B HioAe BbIipocan Ha 0,7%. C Haya-

Aa Toa POCT 1IeH cocTaBUA 8,7%, 10 cpaBHeHUIo ¢ utoaeM 2002 r. UHbnsums, (r-r)
— 13,9%. BbIcTpee BCEro IPOMOANKAIOT PACTH IIEHBI HA IIAATHBIE |
ycayru HaceaeHUio — 1,9% B uroae, 17,8% c Hagaaa roma. Cpemu (2% \\_ /A\
OTAEABHBIX TPYII IAQTHBIX YCAYT CHABHEE BCETO IIOLOPOKAAHM yC-  |15% \ ——
Ayru cBsa3u (9,8% B utoae, 15,5% c Hadaasa roma), MEAUIIMHCKUE |10% \ /
(1,5% B uroae, 11,7% c Hadasa rona). 5% \/

B peliTuHre 5KOHOMHYECKOH CBOOOIABI B CTpaHaxX MHUPA, -
paccuuteiBaemoM HHCTUTYTOM CATO, Poccusa 3ausgaa 112 mecro, won 01 sue02 won02 sHe03  won
BCEro B PEeHTHHre ydacTBoBaau 123 rocymapcrBa. YPOBEHB KO- ch=——rh

HOMHYECKOH CBOOOABI OIIEHUBAACS 10 TAKUM KPUTEPHUSIM, KaK KO-

AWYECTBO U YPOBEHb HAAOTOB, BAUSHHUE IIPABUTEABCTBA Ha 3KOHOMUKY, HE3aBUCUMOCTD CY0B,
YPOBEHB 3aIUTHl HHTEAAEKTYaABHOH COOCTBEHHOCTH U mpod. CoraacHO peHTHHTY CaMbIif BbI-
COKUM ypOBEHb SKOHOMHYECKOH cBobOoAbl — B ['oHKOHTE, 3a KOoTOphIM caemyioT CIIA, Cunra-
nyp, Beaunkob6puranusa, HoBaa 3eaangusd, xyxe, yeM B Poccum, neaa obcroar B LleHTpaabHO-
adprUKaHCKOH peciryOoarke u MaaaBu.

OOBEM 30A0TOBAAIOTHBIX PE3EPBOB 3a HENEAIO C 25 HIOAd 10 1 aBrycra yBEAWYHACH Ha
$500 maH. go $64,4 mapa. C Hayasa roga IPUPOCT Pe3epBOB cocTaBuA $16,2 mMapa., mipu 3a-
[IAQHUPOBAHHBIX Ha KoHell roga $7,0 mapa. Ha Hemeae, UTaAbSIHCKUIM HaAIIMOHAABHBIM OaHK
o0HapomOBaA pe3yAbTaThI IIPOBEOEHHOro 10 3akaldy MB® mccaemoBaHus, B COOTBETCTBHU C
KOTOPBIM B Hioae Poccusa nmogHsiaack Ha 8-e mecto B mupe 1o ooremy 3BP. Bank oneHua pe-
3epBbl Poccuu B pasmepe €40,98 mapzn. IlepBoe MecTo NpHHAAAEKUT JANOHHU, C 0OBEMOM
pe3epBoB €355,8 MaAp.

F'ocynapcTBeHHBIH TaMOXKEHHBIH KOMHTET COOOIIHA, YTO IPO(HUIIUT TOProBoro basaHca
B | moAyroauu BBIPOC IO CPABHEHHIO C aHAAOTUYHBIM IEPHUOLOM MIPOLIAOTO roaa Ha $10 mapa.
no $36,1 mapa. OcHOBa pocTa — TOPrOBASl CO CTPaHAMHU MaAbHEro 3apybexbs (+$8,4 mapa.).
BHeNIHETOProBeIi 060POT 3a IIEPUO YBEAUUHACH Ha 26,5% mo $86,1 mapa.
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I'MK "Hopunsckuii Huxens"

Hopuureab npuobpea Ha aykimone 38% akiuiit OAO "Pyguuk um. MartpocoBa" 3a $34
MAH., 4TO B 12,7 pa3a IpeBBICHAO CcTapTOBYyIO IieHy. "PymHuk", 30% axmuif KOTOporo yzxe
npuHagsexkaso 'MK, Baameer mpaBaMu Ha pa3paboTKy KpymnHeiiriero B perunoHe HaTaakwH-
CKOTO 30A0TOPYAHOTO MECTOPOXKAEHHUS C 3aracaMu oKoao 245 ToHH. Takum obpaszom, Hopau-
KEAb IIPOJOAIKAET PEAaAH30BBIBATH IIAAH 10 YBeAHYEeHUIO0 mo0brau 30aota K 2007 roxy mo 100
ToHH. B 2002 r. Komnanusa nobbiaa 29 TOHH 30A0TA.

OAO "Cesepcmanv”

Yucrasa npubsiab OAO "CeBepcraanp”' o PCBY B I moayroamu cocraBuaa 9,2 mapa. pyo.
II0 CPaBHEHHWIO C yObITKaMu B pa3mepe 1,17 MApA. B aHAAOTHYHOM II€PHOE ITPOIIIAOTO Toaa.
Bripyyka KoMIIaHMH 3a Iepuon yBeawmduaach Ha 58% mo 39,03 mapa. py6. Brimyck mpokata
3a IIecTb MecsIleB Bo3poc Ha 6,1% o 4,36 MAH. TOHH.

FOxocCubredpmo

O6wbequHenHass koMmIitaHus MHOkocCuOHedTH IOCA€ 3aBEPIIEHHS IIPOLEAyPbI CAHUSHUSI
HaMepeHa HaupaBAdATh Ha BBINAATY AUBUAEHOOB He MeHee 40% 4ducToil mpubObIAM, pacCUnUTaH-
HOMt o US GAAP. BrinaaTel IUBUAECHOOB ITAQHUPYETCHI IIPOU3BOOUTE €XKEKBapTaabHO. Kpome
TOT'0, OCHOBHBIE€ aKIIMOHEPhI O0BEIUHSAIONINXCA KOMIIAHHH 0OHapomOBaAU AETAaAH IOTOBOPEH-
HOCTH, B COOTBETCTBHUU C KOTOPBIMH akInoHephbl CubHedTH OyayT BBIABHUTATH KaHAUOATa B
IIpeacenaTeAl COBeTa OUPEKTOPOB, a aknuoHepsl JIOKOCa — KaHAuIaToB B YA€HBI IIPABACHHUS.
Bce 3HaumMble nasd KOMIIAHUH PEIIeHUs OyayT IPHUHUMATBCH TOABKO C COTAACHS O0EHUX TPYIIII
AKIIMOHEPOB.

Ha meneae JIOKOC onposepras HOSBUBIIHECH CAYXH O BO3MOXKHOM OTMEHE BBIIIyCKa €B-
poobauranmii Ha $1,0 MAPA., 3aBUB, YTO IPUBAEYEHHUE CHHIUIMPOBAHHOIO KPEAUTA HA Ty
JKe CyMMy He O3HadaeT OTKa3a OT pa3MelleHHs e€BpoOOHIOB, TaK KakK B IIAQHAX KOMIIAHUHU
IpuBAeYb ropsaka $3,0 Map/.

[pyrue cayxu — O BO3MOXHOM mokynke 25% IOKOCa amepukaHCKOH
ChevronTexacoCorp, He ObIAM HHM OJHO3HAYHO ONPOBEPTHYTHI, HU IIOATBEPKAEHbI. BripoueMm,
rnomobHas cieaka B AIOOOM caydae ImoTpebyeT 3HAUYUTEABHOI'O BPEMEHU U COTAACOBAaHUH C py-
KOBOJICTBOM CTPAaHBI.

YTto KacaeTcs OEUCTBHH BAAcTed, TO Ha HemeAe OBIAM MPOJOANKEHBI OOBICKHM B KOMIIA-
Huax, 6auskux Kk FOKOCy, a Baccmanssbiii ¢y MOCKBBI ITpHU3HAaA 3aKOHHBIMU U IPEABIAYIIIHIE
00OBICKH B opucax KOMIIAHHUH.

OAO "Ypancesizburgpopm"

Yucrag npubeiab YpaacBsa3puHGOpM o uroraM | moayrogusa 2003 roma yBeAnYHAach
Ha 97% 110 CpaBHEHUIO C aHAAOTHYHBIM IIEPHUOAOM IIporraoro roga a0 920,3 maH. py6. Bripyd-
Ka KOMITaHWH 3a 3TOT Ke TIepuoi Bo3dpocaa Ha 29% mo 8,7 mapa. pyoO.
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"CHBYP"

Yucrag npubbiab HedTerazoxuMmudeckoro xoaaguHra CUBYP B I moayroamm cocraBuaa
760 MaH. py0. IO CpaBHEHHIO C YOBITKaMH B pasMepe 2,9 Mapa. py0. B aHAAOTHYHOM IIEPHOE
IIPOIIAOTO roza. BrIpydyka XoanuHTa 3a Hepuon Bo3pocaa mo 27,9 mapza. pyo. ¢ 9,7 mapza. pyo.
Buepa TakzKe cTas0 M3BECTHO O IIpHOCTaHOBKe co3nanHus Cubypom u Cubuedtrio CII Ha 6a3e
Hosbpbsckoro I'TIIT mo 3aBepiienus co3gaHusa o0beauHeHHOH KomnaHnuu FOkocCubHedTh.

OAO "AYKoiin"

AYKoiin BMecTe ¢ BeHurepckoil komrianusg MOL Beinea B puHaA TeHAepa Ha Ompuobpe-
TeHHe IMpUBaTHU3UpPyeMoro makera Beopetrol - kpymHoi#i cetn A3BC B Cepbuun. [IpaBHTEABCTBO
Cepbuy maaHUpPyeT BBIPYYUTH OT IIponazku 70% cetu, BRaodamolei B ceds 202 A3C, nopsana-
ka €100 maH. PuHasbHAS CTAOUs OIIpeNeAeHHs ITobennTeAs Ha3HaYeHa Ha 25 aBrycra.

11 aszycma 2003 200a cmpanuya 4



EsxenedenvHbslii ananumuueckuii 063op »/A YHMKQ M HAPTHEP

MWHBECTULUMOHHANA (pUHAHCOBAA KOMNaHUA

Mupoeste punaHcoevsle puinku. CIIIA

3a HenmeAro ¢ 4 1o 8 aBrycTa: IPOMBIIIIAEHHBIN HHAeKC Dow Jones BeIpoc Ha 0,41% mo
9191,09 nyukra, uanekc Nasdaq, B KOTOPOM AOMHHUPYIOT aKIIMH BBICOKOTEXHOAOTHYECKUX
KoMIlaHu#, ynaa Ha 4,1% mo 1644,03 nyHKTa, MHAEKC ITHUPoKOoro prlHKa S&P 500 cHu3macsa
Ha 0,26% mo 977,59 nyHkra. Ha nporakeHun Bcell HeneAn OyMaru T€XHOAOTHMYECKUX KOMIIa-
HUH [OEeMOHCTPHUPOBAAU OTPHUIIATEABHYIO AMHaMUKy, MHAeKc Nasdaq CHHXKaAaca IaTh OQHEH
nonpsan, naaekcsl S&P 500 u Dow, HaIpoTHB, 3a UCKAIOYEHHEM IIafleHUd S aBrycTa, 3aKpbl-
BAAMCH Ha IIOAOXKHUTEABHON TEPPUTOPHH.

OKOHOMHWYECKHUX HOBOCTEH Ha HezeAe ObIAO He MHOTIO, 3aTO BCE OKa3aAHCH AyYIIlE OXKHU-
OaHUU HAM COBIIAAM C IIPOTHO3aMH. POCT mpom3BOACTBEHHBIX 3aKa3oB B HioHe B CIIIA BeIpoc
Ha 1,7%, aHaAUTHUKU IIporHo3upoBasu +1,5%. MHaekc neaoBoH aKTHBHOCTH B CEKTOPE YCAYT,
pacCcYuThIBAEMBIH MHCTUTYTOM MEHEIKEPOB II0 CHAOXKEHHIO, BBIPOC B HIOAE OO PEKOPIHOTO
3HadyeHud 65,1, oxxugasn cHukeHue no 58,0. KoanyecTBo obOparenuii 3a rocobusmu 1o o6es-
pabotune 3a Hemearo MOHU3UAOCE A0 390000, 3Ta TpPeThbsa HeAeAsd IOApPsd, KOraa KOAUYECTBO
obpallleHHH HaxoauTcs HUXKe KarodeBoro ypoBHs 400000, ykaspiBas Ha yAy4IlIEHHE CUTYalluHU
Ha pbIHKe TpyZna. [IpenBapuTeabHOE 3HAUEHUE IIPOU3BOANUTEABHOCTH Tpyda Bo Il kBapTase mo-
Kas3aAo pocT Ha 5,7% B TOJ0BOM HCYHCAEHUH, PHIHOK Xaaa +4,0%.

[Tybamkaiua duHaHcoBoro otdera Cisco Systems 3a IV KBapTaa ¥ moOCAemyIOIIHE
KOMMEHTapHil PyKOBOJCTBA KOMIIAHHUH ITOCAYZKHAH IIEPBBIM TOAYKOM [JAS ITPOAaKH OyMmar BbI-
COKOTEXHOAOTHYECKHUX KOMIaHuii. Yucras mpubbIAb KOMIIAHWH cocTaBuAa $982 MaH., uan 14
IIEHTOB HA aKIUIO, TPOTUB $772 MaH., uau $0,1 Ha aKIMIO 32 AHAAOTHUYHBIN IEPUOL ITPOIIIAO-
ro roga. Beipydyka KOMIIAHUHM CHU3HUAACH Ha 2,7% K mporraomy roxy mo $4,7 mapa. [Ipesunent
KOMIIAHHUH OTMETHA, YTO SKOHOMHYECKAasd CHUTYAallus IIOCTEIIEHHO CTAaOHMAH3UPYyeTCs, OOHAKO B
OTHOIIIEHUH IIEPCIEKTHUB Ha CACAYIOIINH KBapTaA ObIA "CAepKaHHO-OIITUMUCTHYECH" .

B koHIle Hemean apyras KpyHedinas koMmrnaHud Nvidia, Ipon3BoANUTEAb ITPOIIECCOPOB
[ASl KOMITBIOTEPHOH rpaduKH, oImyO0AMKOBasa (PHHAHCOBBIE PE3yAbTAThI, U, HECMOTPHA Ha IIO-
AYYEHHYIO NpPHOBIAB, IIPOTHO3 KOMIIAHHUH Ha CAEOYIONIMH KBapTaA OKas3aACsd ropasfio XyKe
OXXHIAHUH SKOHOMHCTOB. [Ipubriam ocraHercsa Ha ypoBHe Il kBapTasa nmau OymeT HEMHOTO
HUXKE, YTO YAMBHUAO HHBECTOPOB, IOCKOABKY III bmHAHCOBBIM KBapTaa OAs KOMIIAHHH ObIA
Bcergaa 0oaee cuabHBIM. [locae mybanKanyuy otdyetra OyMaru KOMIIAHHH IIOLIAM BHU3, IIOTSIHYB
3a co00¥ BECh TEXHOAOTHUYECKUU CEKTOP.

10 Hanbonee NpPUOLINLHbLIX OTPacnen 3a Hegento 10 Hanbonee yObLITOYHbIX OTpacnen 3a Heaeno
DJ Precious Metals Index (US) 7,65% DJ Internet Services Index (US) -8,32%
DJ Pipelines Index (US) 6,63% DJ Semiconductors Index (US) -6,92%
DJ Home Construction Index (US) 6,18% DJ Communications Technology Index... -6,15%
DJ Mining Index (US) 3,85% DJ Factory Equipment Index (US) -4,80%
DJ Oil Companies, Major Index (US) 3,17% DJ Technology Services Index (US) -4,66%
DJ Energy Index (US) 3,08% DJ Technology Index (US) -4,53%
DJ Home Construction & Furnishings... 3,06% DJ Biotechnology Index (US) -4,23%
DJ Qil Drilling, Equipment & Servic... 2,89% DJ Consumer Services Index (US) -4,11%
DJ Oil Companies, Secondary Index... 2,62% DJ Wireless Communications Index (U... -3,99%
DJ Footwear Index (US) 2,58% DJ Tires Index (US) -3,88%
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Poccuiickue akuuu. TexHHYEeCKHH KOMMEHTapHH

Lena Liena UsmeHeHune, % OTHOCUTENBLHO . dn Jle e )
C Hau. nHaeKca oan.1|Mopn.2| Conp.1|Conp.

8.08.03 1.08.03| 3aHeq. | 3a Mec. rona |MMBB, 3a Heg. P P
ABTOBA3 700,000 623,490 12,27 -2,10 3,70 onepexaeT 570 610 690 735
ABTOBA3 npus. 382,200 353,000 8,27 -3,56 1,92 onepexaet 340 390 425
Aapodnort 11,010 10,900 1,01 0,09 1,47 oTCTaeT 10,5 8 11,5 12,6
Masnpom, CNeb 34,400 34,500 -0,29 -10,63 42,03 oTcTaer 32,5 29 37
MK Hopunbckuit Hukenb| 1140,000 1129,000 0,97 12,65 76,74 oTCcTaer 910 820 1150
JanbaHepro npus. 0,074 0,071 4,23 -2,63 32,14 onepexaer 0,066 0,045 0,09 0,1
NYKownn 548,000 530,500 3,30 -9,72 11,77 oTcTaeT 505 450 555 570
MocaHepro-3 1,838 1,853 -0,81 -15,84 83,62 oTCTaeT 1,6 1,5 2,1 2,3
PAO E3C Poccuu 8,350 8,110 2,96 -4.80 102,92 oTcTaet 7,5 6,85 8,4 8,90
PAO EJC Poccuu npuB. 7,436 7,224 2,93 -3,563 120,85 oTcTaet 7 6,6 7,7 8,15
PocTtenekom 47,330 47,300 0,06 -13,08 23,58 oTcTaeT 45 40 57 62
C6epbaHk 7425,000 7355,000 0,95 -13,86 21,52 oTcTaeT 7200 6900 8000 8300
C6epbaHk npuB. 107,890 109,000 -1,02 -10,83 52,93 oTcTaer 90 74 125
CuGHedTb 72,000 64,900 10,94 -9,23 2,08 onepexaet 69 64 74
CypryTHedpTeras 11,468 11,259 1,86  -12,79 13,09 oTcTaet 11,05 9,2 12,1 12,5
CypryTHedTeras npms. 7,017 6,840 2,59 -8,29 -10,61 oTCcTaeT 6,5 5,85 7,4 8
TaTtHepTb-3 28,240 27,800 1,58 -2,96 13,05 oTCcTaeT 28 26 33 43
YpancBsasbuHcgpopm 0,678 0,664 2,11 -12,06 61,43 oTCTaeT 0,61 0,51 0,69 0,78
HOKOC-2 388,200 352,170 10,23 -8,87 30,49 onepexaet 355 325 390 420
Mupekc Pentep-MMBBE* 6226,950 5988,250 3,99 -8,40 29,06 HemnTpasnbHO

* B kadgectBe benchmark MBI HCIIOAB3yeM HOBBIHM HHTEIPHPOBaHHBIH HHAEKC Petitep-MMBB, KOTOPBIH PacCUMUTHIBAETCS HA OCHOBAHHH TOPIOB
axkiamu Ha MMBB, PTC, CII®b

Ayuwue/xyowue poccuiickue axKuyuu 3a Heoento **
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** I'pachrK N3MEHEHHS IIeH CTPOUTCS Ha OCHOBE JMHAMUKH HAN00ACE AMKBHIHBIX AKIHH
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IIporao3 H peKOMEHAAIHH

MozkHO cKa3aTb, YTO PBIHOK CeMyac HaxXoAUTCHd HEIIOCPEACTBEHHO Ha BEpxXHeH I'paHUIlE
cpenHecpoyHoro kKopuznopa 430-470 IMyHKTOB, U UMEET HEIAOXME IIIaHCHI yK€ B Hadaae HbI-
HeITHeH¥ HeOeAW 3aKPEIUThCH BBINIE 3TOr0 YPoBHd. [Iag Goaee YBEPEHHOIO pocTa (CKazkeM, OO
500 nyakToB o PTC) Heob6XoauMo pacHiupeHue CIIeKTpa JOPOKAIONIMX OyMar (KOTOPhIHM ImoKa
IPaKTUYECKH HCYEPIIBIBAETCS HECKOABKUMH HEe(PTIHBIMH aKIIUSIMH) U yBeAUYEeHIE 00bEMOB.

[To GoAbIIIOMY CUYETy, CHUTyallusl Ha PBIHKE OCTAaeTCs ITPeKHEM — HOBBIX CYIIECTBEHHBIX
HETaTHUBHBIX HOBOCTeH OT ['eHIIPOKypaTyphbl HE IIOCTYIIA€T, CTapble PBIHKOM YK€ OTBIIPAaHBI,
YTO U IIPUBOAUT K BOCCTAHOBAEHHIO IO3UIIMH B POCCHMCKHX aKIHUAX CO CTOPOHBI Hauboaee
TEPIIUMBIX K PUCKY yIaCTHHUKOB. MBI COMHEBAeMCsI, YTO [0 HACTYIIAEHHUS OCEHHU U IIPHUOAMIKE-
HUS ITapAaMEHTCKUX BbIOOpoB mHAEKC PTC cmoxker mocturHyTtb 500 IIyHKTOB; CKOpee BCEro,
nepron 60KOBOr0O ABUXKEHHUS PbIHKA (pas3Be YTO C HEOOABIIIOH TEeHAEHIHEH K POCTY) IIPOJIAUTCS
€Ille HECKOABKO HEIEeAb. [[OATOCPOYHBIE K€ IIEPCIIEKTHUBBI POCCHUHCKHX aKIIUH MO-IIPEKHEMY
CHABHBI: pacTyliad 3KOHOMHKA, 0e3neHUIIUTHBIH OIoaKeT, 000CHOBAHHAs HaleXaa Ha IIPH-
CBOEHHE MHBECTHIIMOHHOIO PEHTHHIa, a TakKxXKe IaaHupyeMmad npoaaka CBa3bpHHBECTA CO30a-
IOT OY€Hb IIPUBAEKATEABHBIH (DOH OAS MHBECTHIHH. MBI AymMaeM, YTO XUTOM CE30Ha OCEHb-
3uMa Ha PbIHKE aKIU{ cTaHyT OymMaru TeAeKOMOB, MAIlIMHOCTPOUTEABHBIX KOMIIaHUH u ['as-
mpomMa.

Ha macrtynamleif Hegeae MHBECTOPHI OYAYT CA€OUTH 3a HTOTAaMU OYEpPEeIHOIO 3acea-
Huga FOMC (ot KOTOpOrO, BIOpodeM, He XKAYT CIOPIPH30B), a TakxKe 3a mnmydoaukarmeidn B CIIA
JAHHBIX 00 MH(AGIINN, PO3HHUYHBIX IPOJaXkKaxX MU IIPOMBIIIIACEHHOM IIPOU3BOACTBE B HioAe. [lad
POCCHHCKHUX HHBECTOPOB B HHCTPYMEHTBHI C (PUKCHUPOBAHHOM MOXOAHOCTBIO HHTEpPEC IIpes-
cTaBasieT pasMenieHue 14 aBrycra Ha MMBE obauranuii [Iaanera-dunanc Ha 3 MApA. pybaeit
— 9TOT ayKIMOH JOAXKEH ITI0Ka3aTb, HACKOABKO CTaOHMABHOM MOXKHO CUHTATh CUTYallHIO Ha 3TOM
cermeHTe (PUHAHCOBOTO PHIHKA.

CumBon Komnanus Mepuop MpubbIb Ha MpubbINbL Ha EPS 3a [ara/Bpems
akumio (EPS), | akuuro (EPS), | aHanornyHbin nyGnvkauum
MPOrHo3 chakT nepuvogp npo-
MSO  Martha Stewart Living Omnimedia Q2 2003 -$ 0.04 n/a $0.16 11-Aug BMO
MDR  McDermott International Inc. Q2 2003 -$ 0.01 n/a -$0.17 11-Aug AMC
SYY  SYSCO Corporation Q4 2003 $0.35 n/a $0.31 11-Aug BMO
AMAT  Applied Materials Q3 2003 $0.04 n/a $0.07 12-Aug AMC
CLX  Clorox Q4 2003 $0.68 n/a $0.63 12-Aug BMO
CMS  CMS Energy Corp. Q2 2003 $0.04 n/a $0.44 12-Aug BMO
CSC  Computer Sciences Corporation Q12004 $0.51 n/a $0.46 12-Aug
DE Deere & Company Q3 2003 $0.83 n/a $0.61 12-Aug BMO
JCP  JC Penney Q2 2004 -$0.05 n/a -$0.05 12-Aug BMO
MXIM  Maxim Integrated Products Q4 2003 $0.24 n/a $0.20 12-Aug AMC
MDT  Medtronic Inc. Q12004 $0.37 n/a $0.32 12-Aug
PKS Six Flags, Inc. Q2 2003 -$ 0.03 n/a $0.08 12-Aug AMC
IPG :ihees,";;ec’_p“b"c Group of Compa- | 5 5003 $0.15 n/a $0.31 12-Aug AMC
MAY lgﬁymay Department Stores Com- | ) 54 $0.27 n/a $0.34 12-Aug
TJX The TJX Companies Inc. Q2 2004 $0.24 n/a $0.24 12-Aug BMO
WMB  Williams Companies Inc. Q2 2003 -$0.03 n/a -$0.34 12-Aug
EP El Paso Corp. Q2 2003 $0.13 n/a $0.44 13-Aug BMO
EQR  Equity Residential Q2 2003 $0.56 n/a $0.63 13-Aug
FD Federated Department Stores Inc. Q2 2004 $0.60 n/a $0.66 13-Aug
QTRN  Quintiles Transnational Q2 2003 $0.14 n/a $0.17 13-Aug
TIF Tiffany & Co. Q2 2004 $0.24 n/a $0.22 13-Aug BMO
WMT  Wal-Mart Stores Inc. Q2 2004 $0.52 n/a $0.46 13-Aug BMO
ADI Analog Devices Inc. Q3 2003 $0.21 n/a $0.15 14-Aug AMC
DELL  Dell, Inc. Q2 2004 $0.24 n/a $0.19 14-Aug AMC
KSS Kohl's Q2 2004 $0.32 n/a $0.36 14-Aug 4:00 PM
TGT  Target Corporation Q2 2004 $0.40 n/a $0.38 14-Aug BMO
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PpIHOK MeTaJI0OB

Odunnansubie koTupoBkH Ha London Metal Exchange

cash buyer

gara Al (alloy) Al (primary) Cu Pb Ni Sn Zn LMEX

01.08.2003 1370,00 1504,00 1824,00 529,50 9335,00 4810,00 862,00 1237,60
04.08.2003 1359,00 1481,00 1772,00 515,50 9150,00 4790,00 849,00 1226,40
05.08.2003 1360,00 1477,00 1779,50 528,50 9220,00 4805,00 850,00 1226,80
06.08.2003 1367,00 1475,50 1783,50 521,00 9190,00 4790,00 851,00 1222,60
07.08.2003 1363,00 1459,00 1782,50 518,50 9180,00 4815,00 850,00 1237,40
08.08.2003 1377,00 1485,00 1805,00 518,50 9260,00 4880,00 855,00 1209,10
d2w 0,51% -1,26% -1,04% -2,08% -0,80% 1,46% -0,81% -2,30%

k 31.12.2002 3,15% 10,49% 17,55% 23,16% 30,61% 16,33% 14,15% 10,96%
K 27.12.2001 29,91% 10,66% 22,62% 2,37% 61,75% 23,70% 10,32% 14,82%

Makc2003 1485,00 1504,00 4680,00 534,50 9545,00 4880,00 862,00 1243,90

MwH2003 1320,00 1314,00 1544,00 427,00 7200,00 4255,00 740,00 1097,00

Cp. nion. 1369,83 1433,74 1709,59 513,93 8780,43 4731,09 826,35 1194,02
UsmeHeHMne 3a Hegeno M3smeHeHMe c Hayana roga

2,00%

50,00%

1,46%
40,00%
30,61%
— T 30,00% ]

|:| ‘ 23,16%
17,55%

0BT 20,00%

1,00%

0,00%

-1,00% 16,332

14,15%

10,49% 10,96%
-2,00% 10,00%
= |_| |_|
-2,30%
-3,00% 0,00% |

Al (alloy) Al Cu Pb Ni Sn Zn LMEX Al (alloy) Al 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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Axcyuu PAO «E3C Poccuw»

Xo0 mopzoe axuusimu PAO ESC na MMBB 3a nocneodnroro Hedenro.
EESR

8,60

8,50 1

8,40 |

8,30

8,20 {+

8,10 -

8,00

4 aBr 4 aBr 5aBr 6 aBr 7 aBr 8 aBr
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MuposBsblie GOHAOBBIE HHAEKCHI

Hang Seng (I'oHxonz)

{.HSI, Last Trade [Candle] Daily
20May03 - 13Aug03

Nikkei (Inonusy)

.N225, Last Trade [Candle] Daily
19May03 - 13Aug03
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.FCHI, Last Trade [Candle] Daily .GDAXI, Last Trade [Candle] Daily
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Hcmouruik: Petimep
KaroueBbI€ COITHAABHO-9KOHOMHYECKHe mokasatean CIIIA
Hata Mokasartenb 3a nepuop 3HauveHune Oxupanys Mpeawiaywee
pbIHKa 3HayeHue
13 aBr ToBapHO-MaTepHalbHbIEC 3aI1achl B IPOM3BOJICTBE UIOHb -0,1% -0,2%
13 aBr VIMnopTHBIE LIEHBI HIOJIb 0,5%
13 aBr Po3Hu4HBIE IPOIAXKH (MCKIL. aBTO) HI0JIb 0,5% 0,7%
13 aBr OKCIOPTHBIE 1IEHBI HIOJb -0,1%
13 aBr PosHuunble npogaxku HIOJTb 0,8% 0,5%
14 asr 3aceaHHE KOMHTETA MO OIEPALMSIM Ha OTKPHITOM PhIHKE
OPC CIIA
14 aBr Wudusiumst npoussoauteneii (Core PPI) HI0JIb 0,0% -0,1%
14 aBr Wndusiuus npoussoauteneii (PPI) HIOJIb 0,2% 0,5%
14 aBr KonnuecTBo 3aperucTpupoBaHHBIX 0€3pabOTHBIX 9/08 395 THIC. 390 ThIC.
14 aBr Toprosblii 6anaHc UIOHb -$41,5 muipn. -$41,8 mapz.
15 aBr NY Empire State Index aBrycT 20,5 22,6
15 aBr Wudusimnst norpedureneii (CPI) HI0JIb 0,2% 0,2%
15 aBr Wudmsanust norpedureneii (core CPI) HI0JIb 0,1% 0,0%
15 aBr IIpoMbIlIIEHHOE TPOU3BOJACTBO HI0JIb 0,2% 0,1%
15 aBr Koa¢duimeHT nenosb30BaHusi MOUIHOCTEH. HI0JIb 74,4% 74,3%
15 aBr Michigan Sentiment-Prel. aBIyCT 91,0 90,9

Hcmounu: http:/ / biz.yahoo.com
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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)

Haraapsa Kapmoymesa
(3432) 51 60 93
OTzaeA ToproBseix onepauuii (Trading Department)
Anekcanap Bo6kos, Cepreit Pertasaros, Mmurpuit YepHbIX
(3432) 62 68 08
OTZOeA ZOBepHTEABHOro ynpaBaeHHA (Asset Management Department)
Anexcaunp Bobkos, Amutpuii ['Bozgenkuit
(3432) 62 68 08
IOpunugdeckuii orzaea (Law Department)

BunbkoBcku#t Baguwm, Cepreit [Iytun
(3432) 61 79 34
YnpaBaenue uHbopmanuoHHEIX TexHoAorui (IT Department)
Pomasn IlanbkoB, KoncranTun EBpruaoB
(3432) 61 79 34
HudopmaunnoHHO-aHaAHTHYeCKoOe ynpaBaeHHe (Research)
Anekcannp Bo6koB
(3432) 62 68 08
Ovurpuit Kazun, JImutpuit ['Bo3genkuit
(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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