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CeHTUMEHT phIHKA TO3UTUBHEIN.

[Io mnpenBapuTenbHEIM H»aHHBEIM [IxkK0 balnex
mobexpgaeT Ha BelOopax npe3upeHta CIIA.
Oonanpm Tpamm OymeT moOuBaThCS IIepecdeTa
TOJIOCOB, ONHAKO INAHCH Ha ero mno0emy Mh
OLIEHMBaeM KaK HeBHICOKME. Briboprl B CeHaT moka
He 3aBepIIUIIACh, OMHAKO Haubosee BEPOSITHO, YTO
OonpIMHCTBO 6ymeT y Pecny6muKaHCKOM TapTHH.
Yto 3HauumT mobema baimeHa [ PHHKOB |
9KOHOMUKU? MEI cuuTtaeM, 4Tto baliien sBngercs
HauboJjee yIOOHEIM IPE3UNEHTOM [IJI BCETO MUpa.
B cBsisu ¢ 3TUM MBI HE OXHUOAeEM <«PE3KUX»
IBUXKEHUU BO BHeINHEN IonuTHukKe. OTHOLIEHUS C
KutaeM pomkHBL cTaTh 00jiee TEIUIBIMM, XOTS
BO3BpallleHUs NONMUTUKY Hadana 10-x rofoB XKaaTh
He npupetcd. [1o otHomenuo K Poccum Bauipen

3aHMMan Oojiee KECTKYI0 IO3UIHUI0, HEeXKeNu
Tpam, OMTHAKO MEL CUHTaeM, 4TO
BHEIIHEIIONIUTUYECKUN Kypc OymeT CX0X CO

BpeMeHaMu Npe3ufeHTCcTBa O6aMel.

Bo BuyTpeHHel nonuTuke B CIIA BalineHa MOXKHO
OTHeCTH K nubepanbHEIM connanucraM. OCHOBHEIE
ero Mepn OymyT HaIpaBleHH Ha IIOBHIIEHUE
HaJoros Oy GoraToi 4acTH HaceJleHUs, [IOMOIIY
MEHBIIMHCTBAM U OeNHEIM CJIOSIM HaceJeHus,
CJIOBOM

IHeHbl OCHOBHBIX HHIEKCOB Ha YTpPO

S&P500 fut. BH5? 1.46%
Nilkkei 225 fut. 24855 2.12%
Shanghai Comp. 3373 1.86%
DAX fut. 12744 2.20%
IMOEX 2916 0.73%
RTS 1194 1.41%
Brent oil 40.28 1.56%
Gold 1955 0.23%
USD/RUB 76.93 -0.62%
EUR/RUB 91.43 -0.56%
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OymeT IIPOMCXOOUTH «BbIDABHUBAHME» HOXOMOB
HaceJleHWsl, 00 KpadWHed Mepe, 93Ta Leb
IIPOCTIEXXKUBAETCS B IIPEeNBHIOOPHON IIporpaMMe
Baiimena. IlosTomy MBI OXHOaeM NOPUHATHAS
CTUMYNUPYIOLIEro Iaketa 3SKoHoOMuku CIHIIA B
O0/bIIOM pa3Mepe, HO OPUEHTHUPOBAHHOM He Ha
KpynHEM OusHec, a Ha OemHoe HaceneHue. He
HCK/II0YaeM, 4YTO IPUHATHE CTUMYJIUPYIOIIETo
maketa OymeT 3aTsAruMBaThCA B Ciy4dae MOOEHBI
Pecniy6nukanues B CeHarte.

Otcroma cnepyeT, 4TO XOaTb CTUMYJIMPOBAHUSA
He(dTAHOU MPOMBIIIIEHHOCTH, KOTOPOU SABMISETCA
OJHOM M3 caMBIX IIOCTpafaBLInX, He cTOUT. CKopee
BCEro, 9TO MPUBELET K POCTY LIeH Ha HeQTh OO TeX
TOp TOKa pedyb He 3aifieT MpPO CHATHE CAHKIMHU C

Upana. [Ilostomy mnss pPOCCHUCKOTO pHIHKA
HbIHEIIHUHN HCXO BLIOOPOB BPEMEHHO
TIO3UTHUBHEIM.

Ha poccuiicCkoM pHIHKE CEeTONHS CTapTYyIOT TOPTH
akmusimu 'K Marte u Outsa (tukep MDMG-rop).
Mbl pmenanu mOOpPOOHBIM pPa3bop KOMIQHUU B
HalleM  eXe[BYXHEeNeJlbHOM  aHaJIUTUHeCKOM
BHyckKe ConunaHasi AHaJIWTHKa. PeKoMeHIyeM
O3HAaKOMMTHCS, IIepell TeM KaK IIPUHUMATh
WHBECTULIMOHHOE DPEIIeHHE.

JIugepsl pocTa U NaJeHUsI

JIumepsl pocTa % Jlunepsl mafgeHust %

PycT'uppo 2.82 Cypryrt an -0.65
[TonumeTann 2.44  Cesepcralb -0.46
PycArpo 2.42 HIIMK -0.14
HKHX ao 2.24 T'nobantpasc -0.01
Moc6upxka 2.01
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO
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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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