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DAX Ha rpaHH pa3BopoTa

Ha MI/IHYBH_Ief;I Helese NOo3UInU nHaeKca DAX OPaKTHUYE€CKHU HE U3MEHHUIIHNCE. [nsa IIPOOO/I’KEHHSA pallIk HHBECTOPAM HE
XBATA€ET MOTHBAIIHUH, 4 HE6JIaFOHpI/IFITHbIe HOBOCTH, B 9aCTHOCTH, I10 5KOHOMHKE, HHUBEJIUPYETCA IIPUTOKOM CPENCTB M3
O6JII/I1"aLII/II:I H pAa3BHBAIOMIUXCA PBIHKOB. HeBaxHas (I)EBpaHBCKaH CTaTHUCTHKA 10 IPOMBINIJIEHHOCTH Kuras u €BPO30HBI
OKasaja JIMIIb JOKaJIbHOE BIHUSHHUE Ha HEMEIKHUU PBIHOK, U B LIEJIOM 6112 IIPOUTHOPHPOBAHA, HO BMECTE C TEM, €CIIH
qepena c1aboit CTaTHUCTHKH IIPpOAO/IKUTCA, IIOATBEPAUB TEM CAMBIM HeG]IaI‘OHpI/IHTHBIe TEHOEHOHNH, 5TO CAETAET PBIHOK
AKIUH YA3BHUMBIM.

Ha 3TO Henene OCHOBHOH HMHTepec OyRyT IpefcTaBisTh OKOHYATeNbHble NaHHble 110 BBII lepManuy 3a 4 KB, a TaKKe
[penBapHTebHbIe OLEHKH 110 OoTpebuTensckoi HHGANUE B eBpo30He. [1o BBII 5KOHOMHUCTH! He O3KHMAAIOT II€pecMoTpa
[IpeiBapUTeIbHBIX JAaHHBIX (+0,4% K/K), a 10 uHIALNK nporuosupyetcs +0,7% r/T.

Ha paHHOM 3Tame TeXHHYecKas KapTHHA CKIAAbIBAeTCs B IOb3y KOppeKIuu. Ha 3TOi Hemene pacTywiuii TpeHs OyneT
[pOBEPEH HA MPOYHOCTh, W B CIydae NpOOHTHA JIOKAIBHOM MOAREPKKHA 9520 MYHKTOB MHAEKC MOXET Havarh
oTpabaTeiBaTh MeNBEXMI MOTEHLHAA Pa3BOPOTHOrO «OpH/UIMAHTa», LEMBI0 [0 KOTOPOMY OYyHET BBICTYIAaTh OTMETKA
8355 MyHKTOB.
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DOUVHaMm
Toprosas uneda

Siemens AG

Tun HHCTpyMeHTa: aKIHA

bupxka: Xetra

Tukep: SIEGn.DE

ISIN: DE0007236101

OneHKa aHa/TUTHKOB: IIPOIaBaTh

Toprosas mwiatrpopma 8 DUHAMe: TRANSAQ-Xetra

Ha cBeynom rpad)I/IKe IIOABHJIOCh HEYTO CpemHeEe MEXAY MOIOEIAMH «3aB€Ca M3 TEMHBIX obnakos» H «MEOBEXbA
KOHTpATaKa», KaXXAaad H3 KOTOPBIX cnocobHa IIpeaBeINaTh pPAa3BOPOT LIE€EHBI HA IOT. Ha mamr B3rnspg, meHa MOXET
OTTOJIKHYTBCA OT COIIPOTUBJIIEHHSA HAa OTMETKE 96 1 COBEPIINUTH IIPOCANKY.

[lena — EUR 94,85
Ilens — EUR 91,5.
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MdUHaM
ABTOpBI

Apucrakecas Muxaun Mansix Haranusa
PyxkoBonuTens OTAeNna aHaIN3a MUPOBBIX PHIHKOB Benymuit aHaTUTHK OTAENA AHATU3a MUPOBBIX PBIHKOB

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

Cauposa 3apuHa
Benymny aHaTATHK OTAENA aHATM3a MAPOBBIX PEIHKOB

Saidova@corp.finam.ru

Hactoswwmin matepvan v copgepxalimecss B HeM CBeAeHusi npepHa3HayeHbl Aans knueHtoB «MHBecTuumoHHoro XonguHra «®VHAM». lNpepcraBneHHas
MHdOPMaLMs NOArOTOBIIEHA Ha OCHOBE UCTOYHMKOB, KOTOPbIE, MO MHEHWIO aBTOPOB [aHHOMO aHarMTU4Yeckoro o63opa, SIBAATCA HaAEeXHbIMU, HO NPU 3TOM
oTpaxaeT UCKMIoYNTENbHO MHEHWE aBTOPOB OTHOCUTENbHO aHanm3npyembix 06bekToB. HECMOTps Ha TO, YTO HacToALWMIA 0630p Bbin COCTaBNEH C MaKCUMarbHO
BO3MOXHOW TLLATENbHOCTbIO, HY ero aBTopbl, HU 3A0 «DPUHAM» He 3asBNAOT U HE rapaHTUPYOT HU MPSIMO, HU KOCBEHHO €ro TOYHOCTb M MOMHOTY. Jlo6asn
MHdOopMaLms 1 nobble CyXAeHWs, NpUBeAEHHbIe B JAHHOM MaTepuare, ABMSIOTCA CyXAeHMeM Ha MOMEHT nybnukaummn HacTosiLLero aHanuTuieckoro o63opa u
MOryT 6bITb U3MeHeHbl 6e3 npepynpexaeHus. Hn 3A0 «®VHAM», HU ero COTPYAHWKU He HEeCyT OTBETCTBEHHOCTM 3a Kakue-nnGo moTepu, BO3HMKLLWE B
pesynbTaTe MCMONb30BaHWUS HacTosILLEro matepuana nu6o B kakon-nubo apyroit cBssu ¢ HUM. KonvpoBaHue, BOCMPOW3BOACTBO W/WNW pacrnpocTpaHeHue
HacToALWEro MaTepuana, 4YacTU4HO UK NOJSTHOCTbIO, 6e3 NcbMeHHOoro paspelueHus 3A0 « PVIHAM» kaTeropuyeckmn 3anpeLleHo.
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