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O030p ppIHKa ¥ IPOTHO3

Bo BTOpPHUK B ceKTOpe ronybbix gulek He CA0XMA0Ch eaUHON ANHaMUKK ABuxKeHus ueH. HopHukenb (GMKN) un
Pyclmapo (HYDR) npubasunu no 1.9%, Ypankanuii (URKA) - 1.8%, MMK (MAGN) - 1.4%, lasnpom (GAZP) un
Meuen (MTLR) - no 1.1%. Tem BpeMeHeM 3aMeTHO nogelwwesenn 6ymarun Jlykonna (LKOH, -3.2%) n TatHedTHn
(TATN, -4.6%), KOTOpble CO BTOPHMKA TOPrywTcs «b6e3 amBumaeHAoB». [eiCTBMSA MNoKynaTenen Ha pblHKE He
BbIFNA4ENN YBEPEHHbIMN — CAEpXMBaOWMM HaKTOPOM OCTalOTCS AO0AroBble NpobneMbl OTAEbHbIX €BPONENCcKUX
CTpaH, BHMMaHWe K KOTOpbIM cTano 6onee npuctanbHbIM NOCAE COKpaLLleHWs MeXAYyHapOoAHbIM PeuTUHIOBbIM
areHTcTBoM Standard&Poor’s penTtuHra Npeumn cpasy Ha ABe cTyneHu. OgHako onaceHus B OTHoWeHuu Fpeuunn
bbbl OTYACTM CMArYeHbl NOC/Ae pasMeleHUss CTPaHoOW HOBOro BbiMyCKa MOMAyroaoBbix obnuraumii — obbem
pa3smelleHna coctasun 1.62 mnpa. eBpo (nnaHuposanocb 1.25 mnpa. eBpo), AOXOAHOCTb MO CPaBHEHUIO C
npeablaywmMM aykKunoHoMm ysenuuymnacb ¢ 4.8% po 4.88% (MOxHO 6b110 oxumaaTb 6onee CywecTBeHHOro
yBenMyeHns CTOUMOCTU 3aUMCTBOBAHWUI, YUNTbIBAsA CHUXEHME peTUHra). TeM He MeHee, XapaKTep TOpros rnoka
He No3BOJISieT roBOPUTL 06 YCTOMUYMBOM pOCTE Ha pblHKE aKuUUWN.

Bo BTOpOM 3wwenoHe Habnogancs pocT no otaenbHbIM 6ymaraMm. Tak, obbikHOBEHHbIe akuumn JlensonoTto (LNZL)
Ha MMBB nopopoxanu Ha 40.0%, npuBunervposaHHble (LNZLP) — Ha 25.9%, obbikHOBeHHble Bomkckon TIK
(TGKG) - Ha 8.8%.

doHaosble MHAekcbl CLUA nosbicunmch Ha 0.6% - 1.0%, dbtovepcbl Ha uHaekcbl CLUA ToprytoTcs B ntoce.
EBponelickne nHAEeKCbl MOBbICUIIUCB, B MJIOCE N a3naTCKUe MHAEKCDI.

CerogHs B Hayane TOProB BO3MOXHO MOBbIWEHWE — yJy4YlleHNe BHELHEro )oHa No3BOSSET 0XMAaTb HEKOTOPOW
AKTUMBHOCTWM OT MOKynaTenen M Ha POCCUMMACKOM pbiHKe. B TeyeHue AHA MOBAMATb Ha XapakKTep TOProe MoOryT
AaHHble no ToproBoMy 6anaHcy Benukobputanmm (12:30 mck) u CLUA (16:30 mck). Kpome TOro, cerogHs
BeyepoM (18:30 McK) BbINAYT AaHHble NOo 3anacam HedTn B CLLUA - yBennyeHne 3anacoB MOXHO OTHECTM K
HebnaronpuaTHbIM akTopaM ANns CNpoca Ha CbIpyko HedTb, @ 3HAUYUT, CEroAHSILLHAS CTaTUCTMKA MOXET OKa3aTb
BINSIHWE Ha AMHAMUKY LIEH Ha SHEeproHocuTenu.
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Hayvarneruk yripasaenns. Amutpmi Mapgeros
AHanmtukn:
AHTOH Crapues [PoiHOK akumi], WUibs KnernuH [Xumus/Hegrexumus], Pycian HOHycoB [baHku]
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HacTosiwas nHbopMauns He HeceT HUKaKMX peKoMeHAaLMA OTHOCUTENbHO MOKYMKW UK MPOAaXu LEeHHbIX
6ymar, coctaBfieHa Ha OCHOBe Myb6NMYHbIX WCTOYHWUKOB, KOTOPble€ MpPU3HaHbl HAaAEeXHbIMW, U 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHdopmaumm komnaHmna "OJIMA" oTBETCTBEHHOCTM He HeceT. KoMmnaHus
"OJ/IMA" He npuHMMaET KakKoM-TMb60 OTBETCTBEHHOCTW B OTHOWeEHMKW Yyb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHMM UCMOMb30BaHMS MHMOPMaLMM, CoAepXKaLlencs B HacTosweM ob3ope.



