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CerozmHsa:

v Cocrourca TomoBoe cobpanue akimoHepoB HK
"OHAKO".

v' Tasmpom mpoBemer 6puduHr "CoBepIIIeHCTBOBAHHE

KOPIIOPATHBHOTO YIIPaBACHHS U paboTa C aKTUBaMH'.

Buepa:

v

Poccuiickuii pBIHOK CKOPPEKTHPOBAACd BHH3 Ha
0,26% Ha ¢oHe HEKOTOPOro YMEHBIIIEHHSI 00HEMOB
ToproB: B PTC oum cocraBuau $22,00 MaH., Ha
MMBB - $294,93 man. Ha sToT pas y akuuii He
6b1a0 enuHOM TeHaeHIMH — Oymaru AYKoiiaa u Ho-
PHABCKOTO HUKEAS BHOBB BBIPOCAH, &, HaIIpHUMED,
Taraedort u PAO EOC cHusmamuchk. lasnpoMm Ha
CII®E maso u3menuacda — 30,83 py0.; oopeM —
15,36 MAH. HITYK.

ITo caoBam A.KynpuHa, HE3aBHCHMBIX IIPOU3BOIU-
TeAed raza ycTpauBaeT CTaBKa HaAoTa Ha JOOBIYY
TIOAE€3HBIX HCKOMNAaeMbIX B pa3sMmepe 107 pybaei 3a
TBICHYY KyOMYECKHUX METPOB.

$KIB BHOBE oTKazasach BelgaTb HAYDOP paspe-
IIIeHHEe Ha OCYIIIeCTBAEHHE NESITEABHOCTH B Kaue-
CTBE CaMOPETyAUPYyEMOU OpraHu3alIlNH.

EBPP HamMepeH (pHHAHCHUPOBATE MYHHUIIHUIIAABHBIE
npoekTbl B Poccum 3a cyeT pasMeNIeHHs CBOHUX
obavraruii, HOMHUHUPOBAHHEBIX B PyOASIX, HA CyMMY
1o $50 MaH.

Axmmonepsr FOKOCa Ha romoBoM COOpaHHH yT-
BEPANAU PELIEHHE O BbIIIAATE AUBHAEHOOB 3a 2002
ron B pasMmepe 9,89 pyOada Ha OHY aKIIHIO.
PocreaekoM HaMmepeH OpoaaTh IIpUHAlAeXKAallue
emy 27% akuuii komnasuu PTK-Ausunr.

B cBsi3n ¢ KOMaHAUPOBKOM Hallero aHanuTuka Amutpusa

FBo3geUKOro cerofgHsi Mbl BbINyCKaeM COKpalleH-
HYH0 BepCcUIo exxefiHeBHOro o63opa

Bymara 3akpbiTre Mam. O6bem
PTC | ADR | ADR

lasnpom (®p.) | $1,0148 $1,6816 -2,68%  302,9
PAO EGC $0,2515 $0,2550 0,00% 0,0
MocaHepro $0,0780 $0,0760 -1,94% 21,0
JTYKonn $19,550 $19,675 -0,51% 81,9
CyprytHedTeras | $0,4250 $0,4220 -1,45% 14,2
TaTHeTb 1,0600 $1,0575 -10,76% 120,0
HOKOC 13,070 $13,063 -1,42% 88,8
HopHukenb $35,500 $36,150 1,98%  326,1
PocTtenekom $1,8150 $1,7750 -1,39% 16,0
BbiMnenkom $46,270 2,12% 301,3
MTC $55,960 0,40% 3221
Bb[ $21,200 -0,19% 56,7

500,00 e 18.06.03|19.06.03 | U3meH.
™M
490,00
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480,00 /
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460,00 +—F -~ —
i 0§ 8 8§ § 898 8 & & Yen/$ | 118,00 117,83 -0,14%
F— | Wam. 3a ‘ Wam. 3a | MuH., 3a ‘ Makc., 32 [V13am. ¢ Hau.
18.06.03 nexb, % neHb Heq. Hen. roga, %
PTC 494,23 -0,26 -1,27 460,76 497,83 37,64
UPI 430,14 -0,36 -1,55 404,99 431,69 32,21
UPMI 324,12 -0,26 -0,85 303,73 324,97 37,26
DJIA 9293,80 -0,31 -29,22 9074,08 9352,77 11,41
NASDAQ 1677,14 0,52 8,70 1660,43 1685,04 25,58
S&P500 1010,09 -0,16 -1,57  1000,09 1015,33 14,81
Merval 770,70 -2,70 -21,35 730,15 794,49 46,81
Bovespa 13510,50 -1,93 -266,13 13372,18 14047,19 19,90
Nikkei 9110,51 0,03 3,12 8809,47 9188,95 6,20
Kospi 662,53 -1,96 -13,22 655,86 687,36 5,57
Hang Seng 9980,60 -0,03 -3,09 9692,83 10067,86 7,07
FTSE 4207,00 0,40 16,60 4112,40 4218,80 6,77
DAX 3304,15 0,54 17,67 3122,40 3321,50 14,23
CAC 3213,93 0,41 13,18 3179,37 3228,60 4,90
U3am. c
ToBapHbie PbIHKK MuH., 3a|Max., 3a Hau.
18.06.03| U3m. [U3m., %| Hea. HeA. roaa, %
Brent, cnot 26,12 -0,61 -2,28 26,12 28,27 -13,28
Brent, aBrycT. dbrouepc, IPE | 26,15 -0,35 -1,32 26,15 27,15 -11,63
Brent, ceHT.. hblouepc,IPE 26,17 -0,13 -0,49 26,07 26,93 -11,56
Urals, cnot 24,08 -1,08 -4,29 24,08 26,61 -17,56
Hukens, LME 8750,00 125,00 1,45 8500,00 8960,00 23,41
Meab, LME 1707,00 23,50 1,40 1658,00 1707,00 11,17
Lnuk, LME 805,00 17,50 2,22 779,00 805,00 7,48
3onorTo, cnot 357,45 -5,55 -1,53 353,05 363,00 3,10
JKOHOMHYEeCKHe HHAHKaTOophbI CIIIA:
farta MapameTtp |I'Iepv|o.q| 3HaveHue o’;‘:‘fx’;m n%zp;zfx:iee
16 uioH [NY Empire State Index UIOHb 26,8 8,8 10,6
17 wioH |Pa3pelueHnsi Ha CTpoOUTENLCTBO mai 1,788 MIH. 1,700 MIH. 1,708 MIH.
17 _wioH |MHdnsiums notp-i (core CPI) mMan 0,3% 0,1% 0,0%
17 _wioH |WHdnsiums notpebutenen (CPI) man 0,0% -0,1% -0,3%
17 wioH |HavaTo cTponTenscTBo AOMOB Man 1,732 MIIH. 1,700 MIH. 1,632 MIIH.
17 wioH |K-T uIcnonb3oBaHWsi MOLLHOCTEN. maw 74,3% 74,4% 74,4%
17 wioH |[pomblwneHHoe NporM3BoACTBO Mai 0,1% 0,0% -0,6%
19 uioH | TekyLumii nnaTexHblin 6anaHc | KB. -$142,0 mnpg.  -$136,9 mrpa.
19 wioH |MepBUYHbIE Ge3paboTHble 14/06 435 ThbiC. 430 ThIC.
19 wioH |Bepylme nHaukatopbl man 0,6% 0,1%
19 wioH | Philadelphia Fed VIOHb 5,0 -4,8

KoOMMeHTapHH K PBIHOYHOH CHTYAIlHH
CocmosiHue guepaulHezo pblHIKa MOAHO ONUCAMb KAK HepeuumeabHocms — 3agemvle 500 nyHKmos 61u3kKo,
HO 8blcoKUe UeHbl bobuuuHemea bymaz noka omnyausaom Hosblx nokynamesaeil. B maxoii cumyayuu Ko-
MUPOBKU JUKSUOHBLX AKYULL He USMeHsIIomcst 60/lbule uem HA npoyeHm, a bymazu meHee JuKeuoHble, Haobo-
pom, nodsepiIeHblL NO8bLLUUEHHOU 80IAMUNALHOCMU. Buepa amo MoxKHO ObL10 Habiodame HA npumepe Aemo-
BA3a u MocaHepeo (Komopble yiKe cMesno MOIKHO OMHOCUMb UMEHHO K MAL0JUKSUOHbIM aKyusim). Peskoe
CHUXKeHue kKomupogox TamHegmu 6bl38aHO, NO 8cell BUOUMOCMU, B03MOIKHBILM OM3bIBOM Y KOMNAHUU JIUC-
munza NYSE. Ce200Hs1 MblL o2KUOGeM NPOOOSIKEHUSL KOPPEKUUU, HO CHUXKEHUE UeH 8psi0 U bydem CauuKom

CUJIbHbIM.
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POCCHSA

v MHHSKOHOMPA3BUTHUS MMAQHUPYET A0PaboTaTh CBOU IPEIAOXKEHUS 10 AUOEPAAU3AIINYN PHIHKA CXKUKEHHO-
ro raza. OCHOBHOE IIOAOKEHHE JJOKYMEHTAa, KOTOPOE MOJAEKUT IEPECMOTPY — CPOKH Aubepasn3anuu. Pa-
He AaHUPOBAAOCE OTMEHUTH NOCPETYAUPOBAaHME II€H Ha CXKUKEHHBIHM ras Ha onToBoM pbIHKe — ¢ 2005
rona, Ha po3nudHoM — ¢ 2007 roga.

v' B IIOHEZEABLHUK CTaro u3BecTHO, uTo PKIIB elle B ampese MPUHSIAO PEIIEHUE O CHUKEHHHM KBOT Ha BbI-
nyck AP poccutickumu koMmmauusamu 10 40% c 75% oT o6Iliero KoAndecTBa BCeX akiuit amuTeHTa. [1o-
CTAaHOBAEHHE BCTYIIUT B CHAY AHMIIIb TIOCAE JATHI €T0 O(OUIIMAABHOTO OMyOAMKOBaHUSA. [10MOGHBIM pEITeHH-
em ©KIIB HamMepeHa BOCIIPENSITCTBOBATE IIEPEXOAY 000POTOB POCCHMCKUX AKIIHH C OT€YEeCTBEHHOTO PBHIH-
Ka Ha MHUpPOBBIe. MexXay TeM, OOAbIlIadg YacThb POCCHMCKHUX KOMITaHUM mMeeT B KadecTBe A/IP He Goaee
30% axiuii, ¥ HOBOE OTpPaHUYEHUE, TAKUM 00pa30oM, KOCHETCH AWUIIL HEMHOTHUX SMHUTEHTOB, B YHCAO KO-
TOPBIX, B YacTHOCTH, Bxonut AYKoiia — y Hero 6oaee 5S0% akiuii obpamatorcd B Bune AP.

COEOHHEHHDBIE IIITATBI
Dow Jones Industrial Average :
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9330 J/‘l

9310
9290
9270

9250 f

9230
9:31 10:31 11:31 12:31 13:31 14:31 15:31

NASDAQ : S & P 500:
1,677.14 t 8.70 0.52% 1,010.09 + -1.57 -0.16%
1685 1016
1680 1 1014 MA

1675 1012

1670 +
1010

1665

1008
1660

1006 !

1655

1650 1004
9:31 10:31 11:31 12:31 13:31 14:31 15:31 9:31 10:31 11:31 12:31 13:31 14:31 16:31

PBIHOK

[IBr>KeHHe BEAYINX aMepPUKAHCKUX MHAEKCOB B cpeay ObIAO pasHOHampaBaeHHoe. MHaekc Nasdaq BbIpoc mo
HOBOrO MaKCHUMaABHOI'O 3Ha4YeHusa 1677,14 nmyrkra, uau +0,52%. Unnekcel Dow Jones u S&P 500 cHM3nAnCH
no 9293,80, nau -0,31% u mo 1010,09, mam -0,16% COOTBETCTBEHHO, IIOCAE IIpenylpexkaeHus Eastman
Kodak, Bxomdamieii B pacdeTHylo 6a3y mHAekca Dow, 0 CHMIKEHHH IPUOBIAM II0 UTOraM TEKYIIero KBapTaaa.
BaskHBIX MaKpPO3KOHOMHYECKUX JAHHBIX OIIyOAMKOBAHO B cpeny He Obian0. MHOrue MHBECTOPHI B OAMIKaUIIeE
HECKOABKO AHEH OyayT HaXOAWUTHCH BHe pbIHKA, oxkupas pelneHusa OPC CIIA mo moBoay cTaBKH pedpuHaH-
cupoBaHuda 24 uroHd. O6peMm ToproB: Ha NYSE 1,500 mapza. aknuii, Ha Nasdaq 2,068 mapz. akiui.

Pproyepchbl Ha aMEpPHKAaHCKHE HWHIEKCHI B deTBepr yTpoM: driodepchl Ha Nasdaq +0,39%, drrouepcrl Ha

S&P 500 +0,27%.
HoBocTH KOMNIaHHH

KomnaHus CoGbiTue KommeHTapui

KomnaHus noHusuna nporHo3 no onepaumnoHHon npunbbinu ¢ 60-80 LeHToB Ha
akumio o 25-30 LeHToB Ha akumio. Yuctas npubbinb, BkoYas pasoBble 3aTpa-

Eastman Kodak -

o CHWKeHWe NporHoaa no npubbinu o Toh Oyaet B gnanasoHe o1 5 oo 25 leeHTOB Ha alfuvno. Kodak ykasbiBaeT Ha na

(®omoepacpusi) Il keapTane OeHue NpoAax B CBSI3N CO BCMbILLKOM aTUMMYHOM NHeBMOHUW. Mpogaxu B Kutae

0,
-10,1% B anperne 1 Mae CoCTaBWU OKOJO MONOBKHbI MPOAAX B TOT e Nepuo NpoLusio-

ro roga.

[laHHbIA @HANUTUYECKMIl NPOAYKT MOATOTOBINEH UCKIIOYUTENBHO C LIEMbIO NPEA0CTaBNEHNs MHAOPMALMOHHBIX YCIYT KMEHTaM KOMMaHUN “YHUKoM [MapTHep” 1 He MOXeT BbiTe paclieHeH kak NpeAnoxeHre nnn oduumnansHas pekomeHaa-
Lms K MOKyNKe Unv npofaxe LieHHbIX Gymar. MpeAcTaBneHHbIe B HACTOSILLEM [JOKYMEHTE OLEHKMU OTPaXaroT TouKy 3peHunsi OO0 “YHukom MapTHep” Ha MOMEHT Bbinycka JOKYMEHTa 1 MOTYT U3MEHSTLCS. “YHUKOM MapTHep” He HeceT oTBeTCT-
BEHHOCTY 3@ MCTIOMNb30BaHNE JaHHOM UH(OPMALMK. VHBECTUPOBAHNE B POCCUIICKME LieHHBIE ByMaru NofiBepXKeHO BLICOKOMY PUCKY U MHBECTOPbI AOMKHLI NPUHUMATL COGCTBEHHBIE PELLIEHNS N0 BIIOKEHMIO CPEACTB.

MpaBa pacnopspkaTbCst AAHHON MHGOPMALMEN NPUHAANEXaT TOMbKO KOMNaHuu “YHukom [lapTHep” u oxpaHsitoTces 3akoHoM. MHdopmauws, ucnonssyemasi B 063ope, npegoctaBneHa MHgopMaumroHHsIMu areHTcTeamu: Reuters,

duHmapkeT, MHTepdake, PocbusnecKoncanTtutr, Mpaiim-TACC v ap
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POCCHUCKHE KOMITAHUH
I'MK "HOpHABCKHH HHKEAB"

v HopHHKeAb OGBIBHA O HAMEPEHWH IMPOJAATH IIOCAEAHUE 24 THIC. TOHH Ni
HUKEAS] U3 TTAPTHH, 3aA0XKEHHOM I0f] O0ecrieYeHrne CUHIUIIMPOBaHHOro | 10200
kpeauta B pasmepe $200 MaH., BbimanHoro T'MK KpyIiHBIME 3allafHbI- | 9200 -
MU GaHKaMu B Mae MpoInaoro roga. MK crapaeTcs HUCIIOAB30BaTb 6Aa- | g

FONPUSATHEIM MOMEHT [ASl IIPOAAXKH — C HA4asa roja ILeHAa HUKEAS Ha
London Metal Exchange BrIpocaa Ooaee dem Ha 23%, a B mocaemgHue
HEJIEAH POCT MOJICTETHBAACS 3a0aCTOBKOM B KAHAACKOW KOMITAaHHH Inco, 6200 1

7200

obecrieyuBaroleii 9% MUPOBOTO IPOU3BOACTBA HUKEAS. 5200
Buepa Takxke cTas0 HM3BECTHO O TOM, YTO aKIIHMOHEPHl aMEpPHKAHCKOM 4200
Stillwater Mining omobpuamn choeaky mo mnpopaxke 51% axmuit HopHuke- sHe01 aprO1 map02 okT 02 wmain03
ATO.
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[laHHbIA @HANUTUYECKMIl NPOAYKT MOATOTOBINEH UCKIIOYUTENBHO C LIEMbIO NPEA0CTaBNEHNs MHAOPMALMOHHBIX YCIYT KMEHTaM KOMMaHUN “YHUKoM [MapTHep” 1 He MOXeT BbiTe paclieHeH kak NpeAnoxeHre nnn oduumnansHas pekomeHaa-
Lms K MOKyNKe Unv npofaxe LieHHbIX Gymar. MpeAcTaBneHHbIe B HACTOSILLEM [JOKYMEHTE OLEHKMU OTPaXaroT TouKy 3peHunsi OO0 “YHukom MapTHep” Ha MOMEHT Bbinycka JOKYMEHTa 1 MOTYT U3MEHSTLCS. “YHUKOM MapTHep” He HeceT oTBeTCT-
BEHHOCTY 3@ MCTIOMNb30BaHNE JaHHOM UH(OPMALMK. VHBECTUPOBAHNE B POCCUIICKME LieHHBIE ByMaru NofiBepXKeHO BLICOKOMY PUCKY U MHBECTOPbI AOMKHLI NPUHUMATL COGCTBEHHBIE PELLIEHNS N0 BIIOKEHMIO CPEACTB.

MpaBa pacnopsipkaTbCst AAHHON MHOPMALMEN NPUHAANEXaT TOMbKO KOMNaHUM “YHUKoMm [lapTHep” 1 oxpaHsitoTcs 3aKoHOM. MHdopmauwms, ncnonbayemas B 063ope, npefocTaBneHa MHhopMaLUmMoHHbIMK areHTcTeamu: Reuters,
DduHmapkeT, HTepdake, PocbusHecKoncantunr, Mpainm-TACC n ap
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Hroru ToproB Ha MMBB, CII$PB. TexHHYeCKHH KOMMEHTapHH.

O6uem cae- LleHbI U3meH. ueHbl, %
OMUTEHT Mopa.1|Nopa.2 | Conp.1|Conp.2
nok, wr. Mocn. | MuH. | Makc. 32 33 Hen. ‘3a mec.| ©Has P P
AeHb roga
Fasnpom, CM®B 15360500 30,830 30,400 31,000 0,10 4,37 5,87 25,97 29 27 32,5 35
MK Hopunbckuii HuKenb 183687  1097,000 1052,000 1098,980 2,52 15,86 35,77 58,29 950 860 1220
TNykown 1121260 593,000 588,000 602,090 0,26 6,93 9,41 17,68 575 545 600
Moc3aHepro-3 372136600 2,270 2,265 2,620 -422 539 509 119,78 210 2,00 2,40
PAO E3C Poccuu 794725200 7,521 7,501 7,825 -2,20 1,20 35,27 90,98 750 6,60 8,00 8,50
PAO E3C Poccuu npus. 8790800 6,860 6,820 7,040 -0,07 1,64 47,37 106,71 655 575 7,30
Poctenekom 11416314 53,960 53,940 55,860 -1,89 2,84 14,08 39,56 52,5 49 60 75
C6epbaHk 7727 8515,010 8430,000 8570,000 -0,06 2,71 5,65 40,82 8500 8000 10370
CubHedTb 293400 76,670 76,340 79,000 -0,93 2,77 -0,30 1242 74 70 80
CypryTHedTeras 24014800 12,760 12,700 13,199 1,77 545 -2,07r 27,11 12,10 11,05 13,50 15,00
CypryTHedTeras npms. 5204900 7,730 7,710 7,900 -0,74 1,71 3,25 -1,83 700 6,60 8,20 9,30
TatHepTb-3 2984300 32,840 32,120 36,200 -9,28 -1,38 947 47,24 30,3 26 42,7
OKOC-2 962275 393,010 389,750 400,990 -1,01 4,95 0,01 32,67 353 283 392 408
WTtoru Topros kopnopaTtuBHbiMu o6nuraumsamm Ha MMBB
Tukep I'Iocne.qul|VlsmeHeHMe| O6opot |.uoxop.H.| HKO Tlyuiwme/xyawme akuum, U3M. 3a AeHb, %

AFNBO1 100 0,20% 10117 7,49 1,03
ALECO1 107,75 -0,05% 2270 14,79 32,01 4,00
ALRB19 114,2 -0,10% 4500 9,34 24,11 200
BNRGO1 117,6 0,09% 10 11,18 53,15 dadl
EVRBO1 107,09 0,54% 500 11,32 5,42 0.00 =
GAZB02 114,35 -0,13% 2160 86 1292 ’ s le | e | ¢ j p B BB o| | [o
1ZHMO1 100,6 0,10% 1 1836 27,78 200z 38 & 28 |08|: | 8|8 5 | [2 % £
MGOR24 115,25 -009% 2000 766 658 | ESi & G| 8 |,3|8¢ - AR
MKHBO01 79 1,28% 377 60,95 274 400 2 8 £3 2°© gl " Sl | |F
NMAZ01 109,5 0,46% 31 11,34 4,27 ! 8 13 3 ]
PKBOO01 109,6 0,50% 4625 20,19 38,14 £.00
RUSTO1 99,25 689 13,17 13,67 ’
SMRTO01 109,55 -0,32% 1594 14,52 14,79 800
SUEKO01 105,1 0,05% 600 15,16 27,4 !
TATBO1 109,1 -0,14% 110 16,03 0,45 10.00
TATB02 103,91 -0,09% 30 16,04 4,62 ’
TNKO0501 117,2 -0,09% 100 9,28 7,81
USIB02 114,6 0,09% 2000 10,21 14,38

[laHHbIA @HANUTUYECKMIl NPOAYKT MOATOTOBINEH UCKIIOYUTENBHO C LIEMbIO NPEA0CTaBNEHNs MHAOPMALMOHHBIX YCIYT KMEHTaM KOMMaHUN “YHUKoM [MapTHep” 1 He MOXeT BbiTe paclieHeH kak NpeAnoxeHre nnn oduumnansHas pekomeHaa-
Lms K MOKyNKe Unv npofaxe LieHHbIX Gymar. MpeAcTaBneHHbIe B HACTOSILLEM [JOKYMEHTE OLEHKMU OTPaXaroT TouKy 3peHunsi OO0 “YHukom MapTHep” Ha MOMEHT Bbinycka JOKYMEHTa 1 MOTYT U3MEHSTLCS. “YHUKOM MapTHep” He HeceT oTBeTCT-
BEHHOCTY 3@ MCTIOMNb30BaHNE JaHHOM UH(OPMALMK. VHBECTUPOBAHNE B POCCUIICKME LieHHBIE ByMaru NofiBepXKeHO BLICOKOMY PUCKY U MHBECTOPbI AOMKHLI NPUHUMATL COGCTBEHHBIE PELLIEHNS N0 BIIOKEHMIO CPEACTB.

MpaBa pacnopspkaTbCst AAHHON MHGOPMALMEN NPUHAANEXaT TOMbKO KOMNaHuu “YHukom [lapTHep” u oxpaHsitoTces 3akoHoM. MHdopmauws, ucnonssyemasi B 063ope, npegoctaBneHa MHgopMaumroHHsIMu areHTcTeamu: Reuters,
DduHmapkeT, HTepdake, PocbusHecKoncantunr, Mpainm-TACC n ap



