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CeHTHMEHT PBIHKa
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CenTumenr CIIIA S&P500 fut.
Brent Oil
Gold

e B EIIb 0XuaaT, 4TO POCT HHQIAIHHA B
EBpo3oHe CKoOpee BCero IPEBBICUT
OXKHTaHUsI.

Takve oXupaHus ele CHUIbHee TPUAAIOT
BaXXHOCTh BOIIPOCY 0 CBOpa4YUBaHUU
ctuMmynupoBaHus, coobmaer Financial Times.
[Tocne Bcmnecka wuHOnAuuum B CIHA no 4,2%
opyrue LIb HacTOpoXuIuCh U Telephb OynyT Oosee
aKKypaTHO HCIIO0/Ib30BaTh NPOrPaMMHEl CTUMYJIOB.
[Toka, CKOopee BCEro, CKa4oK HMHOQIALIUM - 3TO
BPEMEHHOE SIBJIEHWE, KaK OBUIO IOCjie KpU3Uca
2008 ropma. B manpHelmeM cygp6a pHIHKOB 3aBUCHUT
OT CBOEBPEMEHHHIX Mep MHUpPOBEHX LB o
COKpallleHUW CTUMYJIOB U IIOAbeMa CTaBKUA. B
MIO3UTUBHOM CII€HApUU DPOCT HUHAEKCOB MOXKET
JIIIb 3aMEeOJIUTCS, B HEraTUBHOM - HeOoJblnas
KOpPpEeKILUs He UCKIOYeHa.

e Pe3kuit poct uadasanuu B CIITA npusen
K BCIUIECKY HHTEpeca K 3allUTHBIM
aKTHBaM, IIpexkae BCEro 30JI0TYy.

CymMapabie akTuBH 30/10THX ETF K KOHLY Hepenu
npeBeicunu 100 MIH yHOUME, BEPHYBLUINChH K
3HAYeHUIM Hadana ampess. KOTUPOBKU 30510Ta
0CTaloTCs BOIM3YM MaKCUMYMOB C Hayaja (eBpais.
30710TO SABISETCS MHCTPYMEHTOM, KOTOPBIY XOPOIIO
ce0s1 TOKa3kIBaeT BO BpeMs runepunonanuu. Ecnu
IIOCJie anpeibCKOoro Bemlecka uHGnamuu B CIIA
POCT 1LIeH IIPONOJIXKUTCS, TO 30JI0TO MOXKET IONTH K
HUCTOPUYECKUM MakKcuMyMaM. Ecnu xe MBI YyBUOUM
3aMeqjieHNe MHQIAOUYN, TO 30JI0TO BHOBb MOXKeET
cron3aTh B paron 1700.

o AT&T BeIeT eperoBopkI 00
00beIHHEHHH CBOEro mnoapa3de/IeHuss
WarnerMedia ¢ Discovery Inc.

Cornamenue MoOxXeT OBITh MOAINCAHO yXKe
CETOMHSI, HO €eCThb BEPOSATHOCTh, YTO TIEPETOBOPHI
BCe elle MOTYT copBaThkcs, coobiaeT The Wall
Street Journal. OO0bneguHeHMe MenuaOU3HECOB
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0.11%
0.32%
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-0.16%
-0.26%
0.63%

JIugepsl pocTa U NaJeHUsI
JIupgepsl pocta %  JIupepwl MafeHus %
[Tetponasnosck 1.92 M.Bupeo -4.81

Pacnmapckas
[TonuMeTann
Meuern ao
Mocanepro

1.32 TIMK -1.58
1.20 HKHX ao -1.08
1.09 Jlykoin -1.07
1.06 TKC -0.86
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BeeT K YCUIEHWI0 KOHKYPEHINU B CeKTope. Hms
AT&T HOBOCTb MOXKeT OBITH KaK HeTaTHUBHA, TaK U
mo3uTUBHA. [len0 B TOM, 4YTO B IPONIJIBIE T[OXEL
IIOKYIIKM KPYNHEIX oppa3penenu tuna Direct TV
ObUIM KpaliHe HeraTHBHEI Mg OusHeca AT&T, He
UCKJIIOUEeHO, 4TO OymeT CuibHEI pocT momnra. C
OpyTo¥ CTOPOHH, 00beguHeHue ¢ Discovery MoxkeT
OaTh TOJTYOK pa3BUTHI0 MemuacermeHTa B AT&T,
KOTOpHIY B IIOCTIEOHHWE TOObl SBHO OTCTaBal II0
ouHaMmuke ot nunepos B Bupe Netflix umu Disney.

P.S. OuepedHoe nosHasamesvHoe eudeo 8bill10
Ha YouTube-xaHase. B amom pa3 mul pasbupaem
UCNO/b308dHUE MeXdHaAu3d 8 UHBeCmuyuAax.
Pexkomendyem Kk npocmompy!
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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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