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CeHTHMEHT PBIHKa

CenrumeHnrt P® IMOEX 2642 0.33%
RTSI 1033 0.30%

USDRUB 80.5 0.14%

RGBI 129.67 0.03%

Centument CIIIA S&P500 fut. 4130 0.19%
Brent Oil 74.26 -0.54%

Gold 1990 0.09%

JIngepsl pocTa U NaJeHHUsI
* Tuckyccun BOKpyr rocponara CIIA JIupeps pocTa % Jlupmeps magesns %
HEPBHUPYIOT yIPaBIAIONINX aKTUBaAaMHA Moc3Hepro 468 TIK-1 -1.59
dranox 4.27 OrK-2 -1.54
MPCK Vp 3.00 Iluan -1.44
Poccetn 2.84 Bym -1.19
Tatten 2.63 DBamnedTs an -0.77

MexnyHaponHble HWHBECTOPH 00€eCIIOKOEHE!
HecnocoOHOoCThiI0O Konrpecca CIIIA cormacoBath
MOTONIOK  Trocmojira. Bmpouem, Ha  ¢oHe
TEXHUYECKOT'0 XapaKTepa 3TOTo Inara emle 6obIie
WX BONHyeT OaHKOBCKMI KpPHU3UC, KOTOPHI He
yOanoch KyNHWPOBaTh IONMHOCTRIO. B pe3ynbTate
PHUCK HEBO3MOXKHOCTH BHIITONHITL 0053aTeNbCTBA
NPaBUTENLCTBA CTPaHBI C MIOHI 9TOTO TOZa,
COTJIaCHO  MaiiCKOMy  OIpoCcy  TOpPT(enIbHBIX
MeHeIXepoB, IIPOBeJeHHOMY aHanuThKaMu Bank
of America (BofA), ObLI BKJIIOUEH B YHCIO
KJII0YEeBHIX PHUCKOB o HelpencKa3yeMbIM
IIOCTIENCTBUEM [JiT MUPOBOM 3KOHOMUKH.

Ilotok rocponra CHIA ceuvac sBI€TCA OCHOBHOU
TEeMOM 3amafgHBIX pHHKOB. OfHAKO HYXKHO
IIOHMMAaTh, YTO TaKHWe [OUCKYCCUU IIPOUCXOOAT
PETYIIAPHO U 3TO SIBNIAETCS GOJbIIE MOTUTUYECKIM
TOPTOM MeX[y NapTUsSMH BlacTd. Kak IIpaBUIo,
Iepern IOCIEeNHEW [OaTOW COTJIacOBaHUS IIOTOJIKA
rocmoira (B 9TOM Tomy 93TO 1 HIOHA) DPHHOK
CTAHOBUTCSI 0ojiee BOJIATHIIBHEIM, HO KaKOTO-TO
cunbHO oOBaja, Kak IpaBuiio, HeT. TeM He MeHee,
pactd Ha TakoM ¢oOHe DPHHKY CJI0XKHO. IloaToMy
MOKHO CKa3aTh, YTO Ha 3amafe cerndac yMepeHHO-
HeTraTHBHBIE HACTPOEHMS, YTO IIJIOXO OTpaXKaeTcs
Ha CHIPLEBHIX pHIHKAX, @ 3HAUYUT KOCBEHHO Ha
poccuiickoM peiHKe. OgHako B PO celvac pHIHOK
pearupyeT B OCHOBHOM Ha 2 BeILW: OUBUOEHAOH U
TeONONIUTUYECKNEe HOBOCTH.
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JInulleH3uM Ha OCYIIECTBIIEHNE:

— Opokepckoi mesitenbHOCTH - No 045-06790-100000, Beimana ®KIIB Poccuu 24 utons 2003 r. 6e3
OTPaHUYEHUS CPOKa MeNCTBUS;

— gunepckoit mesitenbHOCTH - N0 045-06793-010000, Brimana ®KILIB Poccuu 24 utons 2003 r. 6e3
OTPAHUYEHUS CPOKA NEeWCTBUS;

— OesaTeNbHOCTH TI0 YIIpaBieHuo IeHHEIMU OyMaraMu - No 045-06795-001000, Bermana @KL Poccun 24
utoHs 2003 r. 6e3 orpaHUYEHUS CPOKA NEeHCTBUS;

— MEeMO3UTapPHOU AesATeNbHOCTH - JesaTenbHoCTH - No 045-06807-000100, Bermana ®KIIb Poccuu 27 uoHsa
2003 r. 6e3 orpaHNYeHUs CpPOKa JeUCTBUS.

I[Tpu IOATOTOBKE HAaHHOTO 0630pa UCIIOJIb30BaHa HHGOPMAIUS U3 CIIEAYIOMUX HCTOYHUKOB: Bloomberg, Chonds, Financial Times, Reuters, Wall Street Journal,
BemomocTu, PUA Hosoctu, Uutepdaxc, Kommepcant, PEK, Poccrart, [Ipaitm-Tacc u gpyrux.

Hacrosmuil HOKyMeHT He MOXKeT PacCMaTpPUBAThCS B KadecTBe Iy6nu4HOHM odepTe. MHPOpPManus U MHEHUS, IpefCcTaBlIeHHbE B JaHHOM OTYETe,
noaroToBnens Komnanuei AO UOK «Conup». AO UOK «Comup», ee pyKOBOACTBO ¥ COTPYAHUKM HE MOTYT FapaHTUPOBATh aOCOMIOTHYIO TOYHOCTb, IIOJHOTY U
IOCTOBEPHOCTh IIpEACTaBlIeHHON B HACTOSIIEM NOKyMeHTe MHpOpMalUy U He HECYT OTBETCTBEHHOCTH 3a BO3MOXKHEIE ITOTEpPU KJIMEHTa B CBSI3U C ee
ucnonb3oBanueM. AO UK «Comnup», ee pyKOBOACTBO U COTPYJHUKH He HECYT OTBETCTBEHHOCTh 3a MHBECTUI[MOHHOE pellleHMe KJIMeHTa, OCHOBaHHEIE Ha
uH(OpManuyu, cogepxaiencss B HacTosmeM fokymerte. AO DK «Conun», ee pyKOBOICTBO ¥ COTPYAHUKY, TaKkKe HE HECYT OTBETCTBEHHOCTD 3a IIPSIMEIe UIIX
KOCBEHHEIE IIOTePHU UK YIepO, BO3HUKIINY B pe3ybTaTe UCIOJIb30BaHUS KINEHTOM HHGOPMAIUY UIH KaKOHIN00 ee YacTH IPU COBEPUIEHUH OIepaluil ¢
LeHHbBIMU OyMaraMu. PEKOMEHIAIUU ¥ MHEHHUS, BEICKa3aHHEIE B TaHHOM OTYeTe, SIBJISAIOTCS HCKIounTenbHo MHeHueM AO UK «Conup», U He SIBIISIOTCS
TIpeJyIoKeHUEM 0 [OKYIKe MIIM IIPOfaXKe LEHHBIX OyMar, a TakkKe He SBIISIOTCS WHOUBUAYaJIbHOW MHBECTUIMOHHON peKoMeHmanuel. be3 paspemenus AO
HOK «Conup» maHHEIM OTYET 3alpelliaeTcss BOCIPOM3BOAUTE, afalTHPOBaTh, IepefaBaTh 110 Pa3lMYHEIM KaHallaM, TPaHCIUPOBaTh B 9(up, [OBOAUTE A0
o011ero cBefeHus, My6IMYHO MOKA3kIBaTh, IPE0OPA30BLIBATE B 3JIEKTPOHHYIO (HOPMY, IIePEBOAUTh Ha APYTHe S3bIKH, PeKIaMUPOBaTh, BKIIOYATh B 6a3kl
TaHHBIX.
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