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CeHTUMEHT phIHKA HEUTPAJILHEIM.

Ha amMepwKaHCKOM PHIHKE ITPOXOOUT, IO HaIIeMy
MHEHHIO, 03[0paBIHBaONIas KOoppekius. MHmekc
HECKOJIbKO CEeCCHH MOApSA POC ITPAKTUYECKH
O6e3oTkatHo. Ce3oH orueTHocty B  CIIIA
3aCTaBIsIeT MHBECTOPOB YaCTUYHO (PUKCHUPOBATH
MO3UIMU. MH CUMTaeM, IOBOMOB MJISI CEPhe3HOM
KOPPEeKIIUY TOoKa HeT.

Bank of America cuuTaeT, 4TO Ha IPOLIIOHN Hemene
TpeunepH-GhU3IULa ObLIH eIUHCTBEHHLIMU
mokynatensiMu B akmusix CIIIA, B To BpeMs Kak
WHCTUTYIIMOHAJIbHEIE WTPOKM U XeIXK-(POH[IHI
mpopmaBany. TakkKe aHANMWTUKK OaHKa 3asBUIIH,
4TO0 «MOfeNnb 12-MecsYHOro MOMeHTyMa» Hadasla
ToflaBaTh MEOBEXKbU CHUTHAllBI, a V4YUTBIBAsA TOT
(akT, 4TO HA PHHKE MaJ0 IIOPTOBHIX ITO3UIIUH,
MOXKHO O0XupAaTh Koppekuuio B 10% mo S&P500.
Pgam gpyrux WIpoKOB 3aMeualoT, YTO Ha PHIHKE
ceryac mpeobrmagaeT IKCTPeManbHAs KATHOCTb.
Mbl gymaeM, 4TO PBIHKY He0OXOOMMO XOTS Obl
HECKOJIbKO [Hel CKOPPEKTUPOBaThCS, HO B IIEJIOM
3aHMMaeM HeHUTPaNbHYIO TO3UIIHIO.

B Poccum cerogHS — COCTOUTCS  IOCJIAHUE
[Tpesumenta PO Odepmepambromy CoOpaHwuio.
OmnpoleHHBIE PUA  Hosoctu 9KOHOMUCTHI
O0XWMAIOT, 4YTO B IOCJIAHUM INpPe3ufeHTa MOIyT
OBITH 03BYYEHHEI MEPHI 10 CHUKEHUIO 3aBUCUMOCTHU
OT [OJINIapa, IOBHIIIEHUIO POIU PYyOIIsT B MUPOBOM
TOPrOB/Ee, 3aTPOHyTa TeMa allbTePHATHBHBIX
SWIFT nnatex)HBIX CHCTeM. MBI pPEKOMEHAyeM
CJIEIUTL 3a OCHOBHBIMM HOBOCTSIMHU C IIOCTIAHUSA.

Ha poccuiicKoM pEIHKE CerogHsi Mbl OXHLaeM
oTyeT MMK. Ero Ml IpOKOMMEHTHADPYEM B HaIEM

TejnerpaM-kanasne. He nponycture!

JIngepsl pocTa U NaJeHHUsI

Jlupepsl pocta %  Jlupgephl mafeHUs %
Pacmapckas 2.01 TMK -2.57
SH+Tpynn 2.00 TKC -2.25
BCIT 1.57 O30H -1.40
Tr'K-1 1.15 Aspodrot -0.96
[Tetpomnasnosck 1.13 dukcnpaiic -0.91

IKOHOMHYECKHH KaJIeHIapb
Bpems Crpana CobrniTHE
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He}ILI OCHOBHBIX HHIEKCOB Ha YTPO
S&P500 fut. 4128 0.04%
Nilkkei 225 fut. 28645 -0.02%
Shanghai Comp. 3472 0.00%
DAX fut. 15200 0.42%
IMOEX 3559 0.21%
RTS 1462 0.48%
Brent oil 66.44 0.21%
Gold 1787 0.53%
USD/RUB 76.69 -0.36%
EUR/RUB 92.21 -0.41%

[Iporuo3 [Ipenpigyiee
-2,975M -5,889M
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
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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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