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Poccus, 127006 r. MockBa, nep. Hacraceunckwit, 1.7, ctp.2
Temn.: +7 (495) 796-93-88 106. 4158 CDMHaM

E-mail: wm@corp.finam.ru M"POBblE PbIHKM

Ha HeMennKoMm PBIHKE KOHCOTITHOAITHOHHBIE HACTPOCHHA

Ha mportoii Hepenle KOppeKLHUs yraybunace, ¥ HHOeKC DAX IpoTeCTHPOBaI HHUKHIOK IPaHUIYy TOPrOBOTrO AHAna3oHa
8080-9260 mymkToB. Ha 3TOH Hemene T/IAaBHOH HHTpUroM OymeT, KOHEYHO, [ByX#HeBHOe 3acemanue OPC,
3aIl/IaHUPOBaHHOE Ha 17-18 mekabpsi. B mocnenHue HeCKOMBKO Helenb Ha GOHe yydileHHsd NaHHbIX 110 BBII U 3aHATOCTH
B OHp)KEeBEIX Kpyrax CTalH aKTHBHEE TOBOPUTH O TOM, YTO yMeHbleHHe QF MOXeT IPOHU30HTH yKe B meKabpe. Bmecte ¢
TeM, 3TH I'PYNIIB HHBECTOPOB HE CTOIb MHOTOYHCUIEHHSI, H 110 OOMBIIEN YaCTH, TpeHAepHl CXONATCI Ha MHEHHH O TOM,
9TO 3TO CJIYYHUTCA B MapTe CJIeAyIOINero ropa. Jloyiap mo-IpexHeMy CMOTPHUTCS (1abo [O OTHOLIEHHIO K OCHOBHBIM
BAIIOTaM, a Ha OBNHUTal[MOHHOM PhIHKE IIPOLIEHTHbIE CTABKH JIHIIb HE3HAYUTENbHO TOAHSUIHCH C Hadasla Mecsna.

Ony6nruKOBaHHbIE CETOAHS OIAaronpUsITHbIE IPefBAPUTENbHEIE JAHHbIE [10 IPOMBIIUIEHHOCTH B [€pMaHUH He CMOIIH
BIOXHOBUTh MHBECTOPOB Ha IOKYIKH, M Ha PBIHKE HOET KOHCOMHAAIHUA. JIOTHYHO MpeANOIoKUTh, YTO 4O OIJIALIeHHUA
uroroe 3acenaHuss FOMC wmbl GymeM HabmionmaTh HEBHICOKYK OHpKEBYIO aKTHBHOCTb, H, BEPOSTHO, TOPrH OyAyT
[IPOXOAHUTH C HeBONMBLUIMMH N3MEHEHHUAMH.

B cnyyae pe3KoH IPOCagKH CTOHUT HApaIlMBATh JIOHTH IO HEMEIIKOMY PBIHKY, TaK KaK MBI IO-IIpeKHEMY CYHUTAEM ero
IOCTOHHOM a/lbTepPHATHBOM aMEPUKAHCKOMY. JIOXOLHOCTD «ronybbix ¢puinek» DAX Brime, 4eM 1o S&P 500, u ycKOpeHHe
SKOHOMHYECKOT'0 POCTa B CJIEAYIOLEM TOLY BKyIIE C MATKOH AeHexXHOH nonutuko# EIB npunact ueBecTopaM bombuieit
YBEPEHHOCTH.
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Toprosas unesa

Siemens AG

Tun HHCTpyMeHTa: aKIHA

bupxka: Xetra

Tukep: SIEGn.DE

ISIN: DE0007236101

OneHKa aHa/TUTHKOB: IIPOIaBaTh

Toprosas mwiatrpopma 8 DUHAMe: TRANSAQ-Xetra

Ha nHeBHOM rpatl)m(e UaeT OTpa6OTKa MEBEXBEIO «BOCXOAALIEIO KJIMHA», [I€EHA OKYHY/IACh B obako I/ILHI/IMOKY, a RSI
06pameH BHH3 U I1I0Ka HE BIIal B [IEPEIIPOAAHHOCTD, YTO CUTHATU3UPYET O COXPAHEHHH IIOTEHIIHMaZlda CHH>KEHUA.

ITlena — EUR 93.29
ITens — EUR 90

BpemMeHHO! HHTEpBal — 3 HeleNH
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ABTOpBI

Apucrakecan Muxaun Mansix Haranua
PyxoBonuTenb OTAeNna aHaIKU3a MAPOBBIX PIHKOB Benymni aHaMATHK OTAENA AaHATA3a MAPOBBIX PEIHKOB

Aristakesyan@corp.finam.ru Nmalykh@corp.finam.ru

Cauposa 3apuHa
Benymui aHaMTUTHK OTAENIa aHAIA3a MHPOBHIX PHIHKOB

Saidova@corp.finam.ru

HacToswwmin maTepvan v copepxalivecss B HeM CBeAeHus npepHa3HayeHbl ansi knueHToB «WHBecTuumoHHoro XonguHra «®UHAM». lMNpepcraBneHHas
MHpOpMaLWA NOAroToBIIeHa Ha OCHOBE MCTOYHWUKOB, KOTOpblE, MO MHEHWUIO aBTOPOB AAHHOIO aHanuTU4eckoro o63opa, ABNATCA HaAEXHbIMU, HO MPU 3TOM
oTpaxaeT UCKIOYUTENBHO MHEHWE aBTOPOB OTHOCUTENBHO aHanM3npyemMblix 06beKToB. HecMOTpS Ha To, YTO HaCcTOALLMIA 0630p GblN COCTaBNEH C MakCUManbHO
BO3MOXHOW TLLATENbHOCTbIO, HW ero aBTopbl, HU 3A0 «PUHAM» He 3asBNSIOT U He rapaHTUPYIOT HU NPSIMO, HU KOCBEHHO €ro TOYHOCTb W MONHOTY. Jlo6as
nHpopmaLumsa u ntobble CyXAeHUs, NpuBeeHHbIe B JaHHOM MaTepuane, SBMSOTCS CyXAeHNeM Ha MOMEHT Ny6nuKaLummn HacTosILLero aHanMTuyeckoro o63opa un
MoryT 6biTb M3MeHeHbl 6e3 npepynpexaenus. Hn 3A0 «PUHAM», HU ero COTPyAHWKM He HecyT OTBETCTBEHHOCTW 3a Kakue-nmbo noTepu, BO3HMKLUME B
pe3ynbTaTe UCMOMb30BaHUA HacTosLero maTepuana nubo B Kakon-nmbo Apyron cBs3n ¢ HUM. KonupoBaHue, BOCMPOW3BOACTBO W/WNKU pacrnpocTpaHeHue
HacToALWEro MaTepuana, 4YaCTM4HO UK NOSTHOCTbIO, 6e3 NcbMeHHoro paspelleHns 3A0 «PUHAM» kaTeropuyecku 3anpeLleHo.
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