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CeHTHMEHT PBIHKa

CenTumeHnt P® IMOEX 4014 1.37%
RTSI 1699 2.26%
USDRUB 74.41 0.16%
CenTumenr CIIIA S&P500 fut. 4689 0.03%
Brent Oil 82.84 0.71%
Gold 1793 0.29%

JIugepsl pocTa U NaJeHUsI
e CTOUMOCTH HedTH BBIpOCJIa Ha  Jupeprmipocra % Jlumeps! mageHust %

HOBOCTHX 0 pacnedaTrke  Agpon 4.29 TnoGanTpasc -1.85
crpareruyeckux pe3epBoB CIIA u ux gEMI| 3.72 QuKCIpaiic -1.65
COIO3HHKAMH. TKC 3.07 Cucrema -0.81
BCMIIO 2.92 QIWI -0.70
Meuen ao 2.61 Supmekc -0.52

Kak cuwurator asHamutuku Goldman Sachs,
npopaxu HeTH U3 cTpaTernyeckux 3amacos CIITA
U CTpaH COIO3HUKOB SBJIAIOTCS CIIMIIKOM MaslbIMU
st TOro, dTOOBI CYIIECTBEHHO IIOBNUSATL Ha
Oamanc cmpoca ¥ Tpenoxenus. COBOKYyIHas
npopmaxa 70-80 MiH Gappernel - 3TO eIlé MeHbIIe,
YyeM 3aK/IafblBall PHIHOK. IMEHHO MO3TOMY IIOCIEe
3TOY HOBOCTH He(Th BhIpocia Gonee ueM Ha $3.
OpHaxko, Kak no3xe 3agBun benwii gom, CHIA me
HCK/IIOYal0T yBeNu4YeHUs 00beMOB IpomaxX HedTH
U3 Pe3epBOB, a TaK¥XKe IMPOHOIKAT J0OHUBATHCS OT
OIIEK+ wHapamwBaHusg HOORIYHM HepTH OIS
CHUXeHHS UeH. Iloka XKe, KaK MbI BUIHUM,
CHUTyallusd pa3BopauuBaeTCs B TIOJb3y CTpaH
OITEK+, 4TO IIO3UTHUBHO [IJIST POCCUMCKOTO PHIHKA B
nemoM. Ho He cTouT 3abbIBaTh, YTO €C/MM LIEHH Ha
HedTh yimyT Bhiie $100 3a Gappenb, TO B TaKOM
coydyae, mnpu Oe3mevctBum  OITEK+, poct
UHQIAIIUM B MHpPE MOXKET YCKOPUTBCS, UTO
BBI30BET OErCTBO M3 PUCKOBEIX aKTHUBOB. IToaToMy
Hauboree OTITUMAaITbHbIH BapHaHT st
OONMBPIIMHCTBA CTPAaH - 9TO  IIJJaHOMEpHas
crabunmu3anus ueH O6muxe K $65-70. [Toka xKe MBI
BUOMM IIOBHILIEHHYIO BOJIQTUIBHOCTh Ha pHIHKE
HeQTH M OXKUIaeM €€ IPOMIOIKEHUS.

e [TapTusi «3emenbix» B I'epmaHun
ocyguia CaHKOHUH HPOTHB «CeBepHOro
noroka — 2».

«HoBrle camknuu CIIA BenpuemyneMb u [Og
OpOTUBHUKOB "CeBepHOro noToKa — 2"», —
OOYEepKHyNn pemytar OyHOecTara OT IapTAU
«3eJeHrle» U 4JieH KOMUTEeTa 10 MeXAyHapOLHBIM
menam Owmup Hypumyp, coo6mraior BemomocTw.
«/iMeHHO MBI, "3eneHbe", Bcerma OOPOBIIHMECS C
TpyOOIIPOBOJIOM, HE MOXKeM IIOHSTh, YTO 3TO 3a
opyx06a, K KoTopoyt crpemsarcs (CIIA. — Pen.) u
IIpy KOTOPOM Ha [py3ed oOpyIIMBAlOT CAHKIUH,
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€CIi OHM BeflyT OM3HEC C TPETBUMU CTOPOHAMUY,
— coobumn pmemyrtar. [lo HameMmMy MHEHUIO,
CUATyalus yxkKe BHTIAOAT KomuyHOou. CIIA BBOOAT
caHKimu Ha «CeBepHOTO MOTOKa — 2» TPOCTO
«TIOTOMY 4YTO HYXKHO». XOTS 10 (akTy, TEKyIlue
CQHKIMKM BpPSH JIM  CIOCOOHHI  OCTAHOBUTH
cepTudUKaIMI0O U 3allyCK ra3ompoBopa. IloaTomy
CUMTaeM, 4YTO 3TO He 0Oojiee 4YeM IOIMTHUYECKas
Urpa.
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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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