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O030p ppIHKa ¥ IPOTHO3

B cpeay Ha pblHke Habnioganocb nosbiweHue. BTB (VIBR) Ha MMBB nogopoxan Ha 4.1%, Masnpom HedTb
(SIBN) - Ha 2.0%, ®CK E3C (FEES) - Ha 1.9%, HJIMK (NLMK) - Ha 1.7%, TatHedTb (TATN) - Ha 1.3%,
Fasnpom (GAZP) - Ha 1.2%. MpuamB onTUMM3Ma Ha pbliHKaX 6bla CBSA3aH C 0XMAAHUSIMM CKOPOro paspeLleHuns
HeonpeaesneHHOCTM B OTHOLUEHWM T[PEeYEeCcKOro njaaHa Tno  YXeCToYeHWMo 6laXeTHONM AUCUMNAUHBL WU,
COOTBETCTBEHHO, BO3MOXHOCTW nonydeHus [peumenn nomowm ot EC m MBO. WCTOUHMKM BOOAYyLUEBNEHUS
TpengepoB cneayeT WUCKaTb He TONbKO B panoHe Akponons, HO M Ha 6eperax CeHbl — MNOAAEPXKKY pblHKaM
OKasasna rotoBHOCTb dpaHuUy3CKMX 6aHKOB COrnacuTbCs Ha NPOSIoOHraumio rpeyeckmx obnuraumi (n coobuieHus
06 aHanornyHbIX NeperoBopax C repMaHckumm 6aHkamu). Co6CTBEHHO roslocoBaHMeE B rpevyeckoM napriameHTe
OTHOCUTENbHO MNakeTa Mep MO cokpalweHuo aeduumta 6roaxeTa, XOTS UM AepXano YYacCTHUKOB pblHKa B
HanpsHKeHUW B Te4eHMe HEKOTOPOro BPpeMEHW, 3aBepLUMIOCh B COOTBETCTBME C ONTUMUCTUYHBIMU OXUAAHUAMW —
nnaH 661 ogobpeH napnaMeHToM.

Bo BTOpOM 3wenoHe Habnwoganocb MoBblWeHWE MO OTAeNbHbIM 6ymaram. Tak, NpuBUAErMpoBaHHble akuuu
BawwnHdopmceasn (BISVP) Ha MMBB nogopoxanun Ha 5.4%, 06bikHOBeHHbIe akumm OxHoro Kysbacca (UKUZ) -
Ha 5.0%, npuBunernpoBaHHbie akunn PAO 3C Boctoka (VRAOP) — Ha 5.0%, KpacHoro Okts6ps (KROTP) — Ha
4.8%.

®oHpoBble uHaekcbl CLUA npubaBunm B npeaenax 1%, dblodvepcbl Ha uHaekcbl CLUA ToprytoTcs Bblwe
BYEpALIHNX YPOBHEN 3aKpbiTus. EBponerickne nHAeKCbl NOBbICUANCL, HabnoAaeTCs NOBbILWEHME U MO a3NaTCKUM
nHAEeKCcaM.

CeroaHs BO3MOXHO MPOAO/IKEHUE NOoBbIWeHUs no nHaekcy PTC Bcrnea 3a MMpoBbiMUM (POHAOBBLIMW MHAEKCAMM Ha
(OHEe CMsArYeHusl OonaceHWi B OTHOLIEHWM rpedeckux AO0NroBbiX npobnem. XoTta npeactaButenn EC pewat
BOMPOC O NpefoCTaBfieHnn MoMowM [peunn, Kak OXuAaeTcsl, NUWb 3 UWIOHS, BaXHble LWwarn Ha nyTu K
npepoTepalleHmio aedonTa yxe caenaHbl — 3TO M BYepalHee 0406peHWe rpeyeckuMM MapsaMeHToOM nniaHa
6H0XKETHON AUCUMMNINHBI, U TOTOBHOCTb paHLy3CKUX N HeEMeLKUX 6aHKOB COrlacuTCs Ha NPOJIOHraumMIo BbinaaT
no rpeyeckum obnuraumnsam. K 6naronpusaTHbeiM Ans pbiHKa dhaKTopaM MOXHO OTHECTWM HaMeTUBLUMIACS POCT LeH
Ha HedTb (dbloyepcbl Ha Brent Buyepa Bbipocin 6onee yem Ha 3%) M cokpaweHue cnp3ga EMBI+,
yKasblBaloLlee Ha BOCCTaHOB/IEHNE CKITIOHHOCTU MHBECTOPOB K MPUHSITUIO pUCKa.

Amutpnii JTobaHOB, HayasibHHK OTZENA MPO[aXK

MHpexc RTSI HMupexc ONMA
2000 3350
1894.58 n. 3176.02 n.
1950 3300
Ha 29 06.2011 Ha 29 06,2011
1200 3250
H3IMEHEeHHe! H3IMEHEeHHe!
20.24n, 2941 n,
1850 3200
1.08 % ¥ poEre
1800 3150
1750 1 1 3100 1 1
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MHpexc S&P 500 HMupexc Dow Jones
1350 12600 i‘
1307.41 n. 12261.42 n.
1740 12450
Ha 29 06.2011 Ha 29 06,2011
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H3IMEHEeHHe! H3IMEHEeHHe!
1074n, 7273n,
i 083 % o 060 %
1280 12000
1260 1 1 11850 1 1
18.05. 2011 062011 2062011 18.05. 2011 062011 2062011
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Hayvarneruk yripasnenns. Amutpmi Mapgeros

AHanmtukn:

AHTOH Crapues [PbiHOK akumi], Wibs KneHuH [Xumus/HegTexmumus],
Pycrar FOHycos [baHku], PomaH [a6bacos [IrnekTposHepreTukal
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HacToswasa nHdopMaunsa He HeCeT HUKAKMX PeKOMEeHAALMA OTHOCUTENBHO MOKYMKU WY MPOAAXWN LEeHHbIX
6ymar, cocTtaBneHa Ha OCHOBE MyOANYHBIX WCTOYHWUKOB, KOTOPble MPU3HaHbl HAAEXHbIMW, U 3a
[OCTOBEPHOCTb MpeAocTaBieHHOM nHdopMauumn komnanusa "OJIMA" oTBETCTBEHHOCTM He HeceT. KoMnaHus
"OJIMA" He NpuHMMaeT Kakon-TMH6O OTBETCTBEHHOCTM B OTHOWeEHMM ybbITKOB U yulepba nwoboro poaa,
MOJTy4YEHHbIX HA OCHOBaHMM UCMOJIb30BaHNSA MHPOPMaL MK, COAEPXKaLLENcs B HacToswweM ob3ope.



