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CeHTHMEHT PBIHKa

CenTuMeHT P® IMOEX 2266 -0.20%
RTSI 964 0.36%

USDRUB 73.98 -1.07%

RGBI 127 0.06%

Centument CIITA S&P500 fut. 4388 -0.04%
Brent Oil 107.63 -0.98%

Gold 1951 0.01%

JIngepsl pocTa U NaJeHHUsI
* WHpmexc S&P500 CHH3HJICHA Ha  Jlypepripocta %  JIumepwl mapeHus %

BYepalrHuX Toprax Ha 1,5% Ha d¢one MaTbu U OUTS 2.85 Tlo3uTuUB -2.63
BBICTYIUIeHHs I1aBbl ®PC. HoBaTak 2.18 TarHedTs a0 -2.34
MPCK ¥p 2.15 Cesepcranb -2.20
IIBMIT 1.99 Hopuuxkens -1.97

Imaa OPC [ixepom Ilaysnnm BeCTyOnunI C
EMI], 1.64 Tlomroc -1.82

«sgcTpebuHoi» peubio. OH 3asgBUI, YTO YMECTHO
OBUTATHCS OLICTPEE C MOBHIIEHUEM CTABKH, U yXKe
B Mae OymeT pacCMaTpUBaThCS BapwaHT C
nogreMoM Ha 0,5 mom. OH mo0GaBuWiI, YTO LIMKII
NOBBIIEHUS CTAaBKM IIOKa IIJIAaHUPyeTCcd [0
HeUTpanbHOro ypoBHA B 2,5%, mocne dero OPC
3agyMaeTcsi O 11eJ1Ieco00pa3sHOCTH HabHEHIIero
yxecToueHusi. Takxke Ilaysnn cuuTaer, dTO
uHGIALKS IpeBpaTUiiach B rinobanbHyo npobaeMy
¥ npoupmeT He CKopo. [pyrue unmensl FOMC,
HampuMep, DbBymmapm cyYdTalT, YTO «MATKOTO
mpulemnenus» y skoHomuku CIIA me O6ymer. Ha
3ToM (QoHe aMepHKaHCKHUe MHEKCH Pe3KO0 VI B
KpacHYIO 30HY.

Kak MBI MokeM Ha0monath, ¢ Hadala rofia MHIEeKC
S&P500 tak m He BrpoCc. [lameHuwe Ha TeKyLIUu
MOMEHT COCTaBIseT 0KOJIo 8,5%. ITO Ipu TOM, 4TO
KOMIIaHMM Celdac caMu MOAAePXKUBAIOT DPHIHOK
PEKOpOHEIMKY OOpaTHEIMM BHIKYIIaM{ akmuii. bes
aToro GaxrTopa PHIHOK, [10 HAIleMy MHEHUI0, OB
Obl yXe 3HAuYMUTeNbHO HuXe. JlymMaeMm, dTO
crnepylomue 2-3 Mecsilia 6yIyT CaMBIMU TSAKeEIMU
B 9TOM IOy [/ aMepUKAHCKOI'0 PHIHKA U BCEX
MHUPOBHIX DPHIHKOB 13-3a Hayaja 0Gojiee KECTKUX
Oe’CTBUM  IeHTpalbHEX  0aHKOB.  IlosToMmy
rinobanbHas peKOMeHfJalus - He 3arpyxaTh Ha
100% axmusMu mopTdenb HHOCTPAHHBIX IE€HHBIX
fymar, T.K. BeJIUKQ BEPOSITHOCTh KOPPEKIIUH.
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[To mro0BIM BOIIpOCAM KacaTeNlbHO JaHHOT0 0030pa, MoXKalIyucTa,
oOpalaiiTech K aHaNMUuTUKY [loHEKoMy [IMUTpHIO

[oHeukuit [IMUTPUA
Ananutuk AO UOK «Conmug»
+7 (495) 228-70-10
d.donetskiy@solidbroker.ru

AO UDK «Comum»

Tenedon: +7 (495) 228-70-10 XopoIeBcKoe Iocce, a. 32A
E-mail: solid@solidbroker.ru MockBa, 125284, Poccus

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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