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Cepebpo (SVZ3): He xy)e 3on0Ta

PekomeHpauusa

Mokynka Ha 5% oT noptdenrs odblouepcoB Ha cepebpo (SVZ3) npu AoCTUXEHUU ypoBHA $22,20 ¢
uerammn $26. (+17%), cton $21,3 (-4%).

Mopaepxka /

YpoBHU T A KomMmeHTapui
25 ConpoTtnBaeHHe 200-pHEBHasA cpepHsa
22,85 Moaaepxka BepxHAasa rpaHuua 30HbI NOAAEPXKKHK
22 - 22,15 Mopaepxka BepxHfasa rpaHMua 30HbI NOAAEPXKKH
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KommeHTapuu

C Hauyana ropa, Cpear AparoLeHHbIX METaAAOB cepebpo nokaszano HauboAbLLME TEMIMbI CHUXEHNUS U K
KOHLY MIOHS LeHa ynaaa nouty Ha 40%. CMAbHaA KoOppeAsaumsa ¢ 30A0TOM HEeraTMBHO OTpasuAachb Ha
AVMHAMMKE LEH, @ Ha MWHUMaAbHbIX B 3TOM TOAY 3HAUYEHMAX CMP3A LUEH 3TMX METAaAAOB OKa3ancs
MaKCMMaAbHbIM C HauyaAa ropa. OAHAKO C HayaAa aBrycta, Ha POHe BOCCTAHOBAEHUSI LEH Ha Apyrue
AParMeTanAbl, MPUPOCT CTOMMOCTH cepebpa okasancs HaWOOAbLUMM MO CPABHEHWIO CO CTOMMOCTbIO
30A0Ta@, NAATWHbI WM nNannapus. B uenom o06bEMBbI npopax cepebpa M BbIBOA CPEACTB W3
coOoTBETCTBYOLMX ETF ObIA HUXE, YeM MO 30A0Ty, MO3TOMY COKPALUEHWe Crnp3sa LEeH 30A0Ta M
cepebpa 3a CUET pocTa NOCAEAHETO, NPEACTABASIETCSl HAMboee BEPOATHLIM CLEHAPUEM.
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KUT KomaHpa Cayx6a KAMEHTCKOW NOAAEPXKKHU
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Bce maTepuanbl, MOAFOTOBAEHHbIE B pamMmkax yeayri «<KUT-KomaHaa» 1 npepoCcTaBAEHHbIE NOANUCUYMKAM, HOCAT
pPEKOMEHAATEAbHbI U MHOOPMALMOHHbIN XapakTep. H1 NOAHOCTBIO, HU B KAKOW-AMBO YacTu He NPEACTaBASAIOT
cob60W NPeANOXEHUE MO NMOKYNKe, MPOAAXE UAW COBEPLLEHUIO KaKUX-AMBO CAEAOK AW MHBECTULIMI B OTHOLLIEHUK
yKasaHHbIX B HacTosLLeM 0630pe LeHHbIX bymar.

MHdopmaums, ncnoab3oBaHHas NpU NOATOTOBKE MaTepUanoB B pamkax yeayrn «<KUT-KomaHpar, nonyyeHa ms
NPEANOAOXUTEABHO AOCTOBEPHbBIX MCTOYHUKOB, OAHAKO NPOBEPKA MCMOAb30BaHHbIX AQHHbIX HE MPOBOAMAACH U
KUT ®uHaHc (O00) He AaeT HUKaKUX rapaHTUIt KOPPEKTHOCTM COAEPXKALLENCS B HACTOSILLMX MaTepuUanax
MHGOPMaLUH.

KUT ®uHaHc (000) He obellaeT U He rapaHTUpyeT 3aGHEKTUBHOCTU PaboTbl Ha GOHAOBOM PbIHKE, B TOM YMUCAE He
AQET HUKaKUX rapaHTU OTHOCUTEABHO AOXOAHOCTU OT MHBECTUPOBaHWSA. Pe3yAbTaT MHBECTMPOBAHWUS B MPOLLAOM
He onpeaensieT poxoaa B ByaywieM. KUT duHaHce (000) He HeceT OTBETCTBEHHOCTU 3@ Pe3yAbTaTbl AESTEABHOCTH
Nno AAHHbIM pekoMeHAaUMAM. MHBECTULIMOHHbIE PeLLIeHUs NO NOKYyMKe 1 NPoAaXe LEeHHbIX Bymar npuHUMatoTes
MHBECTOPOM camocTosiTeAbHO. KUT ®uHaHc (000) He HeceT OTBETCTBEHHOCTH 3a AtOOble HEOAArONPUSITHbIE
NMOCAEACTBUSI, B TOM UKUCAE YObITKW, MPUUMHEHHbBIE B PE3yAbTaTE UCMOAB30BAHMA MHbOPMALMK, COAEPXALLENCA B
HacTosiLLem 0630pe, AW B pe3yAbTaTe MHBECTULIMOHHbIX PELLUEHWI MPUHATLIX HA OCHOBAHUKM AAHHOM
MHPOPMaLMK.

Bce matepuanbl, MOAFOTOBAEHHbIE B pamMKkax yeAyrn «KUT-KomaHaa» , He MOryT BbiTb BOCMPOU3BEAEHDI,
onyBAMKOBaHbI AU PACMPOCTPAHEHbBI HWU MOAHOCTBIO, HU B KAKO-AMBO YaCTH, Ha HUX HEAb3A AEAATb CCbIAKW UAU
MPOBOAWTb U3 HUX LUMTaThl 63 NPeABaPUTEABHOIO NMMCbMEHHOro paspetueHnsa KUT dunanc (000).

KHUT duHaHc (000) Auu. ®CDOP Poccum Ha ocyliecTBAeHUE Bpokepckon aesitenbHocTM Ne 078-06525-100000
ot 14.10.2003
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