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O030p ppIHKa ¥ IPOTHO3

B noHepenbHWK B cekTope ronybbix duwek Habnwaanacb KOppekuuss BHM3. YUYaCTHUKM pbiHKa 6bilin
pasoyapoBaHbl OTCYTCTBMEM OA06pEHUS KOHIrpeccoM pacwwmpeHuss nummta rocgonra CLUA (MHorve oxuganu
NOSIBJIEHUSI KaKMUX-TO pELUEeHWUId B BbIXOAHbIE) U UTOraMM CTPECC-TECTOB eBponenckmx 6aHKoB (yCnoBus TeCTOB
nokasasimcb MHBECTOpaM HeLOCTAaTOYHO XEeCTKMMU, 4yTobbl ybeanTb Mx B yCTOMUYMBOCTM 6aHKOBCKOMO CeKTopa).
Ha Toprax B EBpone 6aHKOBCKWI CeKTOp Bbirnsaen cnabee pbiHKa, noj AaBfieHWEM OKa3alucb WU KOTUPOBKMU
aKUMn poccUMCcKnx 6aHKOB, XOTS HEKOTOPYO NoaaepxkKy obecneymna xopowasa ot4yeTHocTb BTB (VTBR, -1.5%)
no MexAyHapoAHbIM CTaHAapTaM 3a NepBbi KBapTan Tekyuwero roga. CéepbaHk (SBER) nopewesen Ha 3.9%.
Akumn ®CK EDC (FEES) nogewesenu Ha 3.6%, THK-BP Xonautra (TNBP) - Ha 3.4%, H/IMK (NLMK) - Ha 3.0%,
Pyclmapo (HYDR) - Ha 2.1%, PocHedT (ROSN) - Ha 2.0%.

Bo BTOpOM 3uenoHe Habnoaanock NosblleHWe No oTaeNbHbIM 6yMaraM. Tak, 06bIKHOBEHHbIE akuuK JIeH3010TO
(LNZL) Ha MMBB nogopoxanun Ha 7.3%, npusunernposaHHble (LNZLP) - Ha 6.7%, O6bIKHOBEHHblE aKLun
ApwwuHbl (YASH) - Ha 8.1%, npuBunermpoBaHHble akumn bantnkm (PKBAP) - Ha 4.9%.

®oHposble nHaekcol CLUA notepsinm B cpeaHem no 0.8%, dbtovepchbl Ha uHaekcol CLUA TopryioTcs B He60/bLLIOM
nntoce. EBponenckne nHAEKCbl NOHU3WANCE, B CPEAHEM B MMHYCE M a3MaTCKUE MHAEKCHI.

O6cTaHoBKa Ha MWMPOBbIX (DOHAOBbLIX MOLWAAKAX YKa3blBAE€T Ha COXpPaHEHME PUCKOB KOPPEKLMUM BHU3 WU Ha
POCCUIMNCKOM pbIHKE, HO MOBOAOB K 3aMETHbIM ABWXEHMSIM MOKa He MOosSiBMNOCb. B 6amxarwue AHW BHMMaHue
YYaCTHUKOB pblHKa, MO BCeW BeposATHOCTM, OyaeT cocpeAoTOYEeHO Ha neperoBopax 06 yBennyeHwm MnoTosIKa
rocgonra CLWA, oT ncxoaa KOTOPbIX 3aBUCUMT BO3MOXHOCTb COXPAHEHWS KpyrMHeWWehn MUPOBOM 3KOHOMUKOM
peTVHra BbICLUErO YPOBHSA OT MMPOBbIX PEWTUHIOBbIX AreHTCTB, @ TakXe CTaTyC Ao/lapa Kak pe3epBHOM
BaNOTbl. B TeueHme cerogHsilLHEH TOProBOM CECCUM MOBAUATbL Ha AWMHAMUKY (OHAOBbLIX WMHAEKCOB MOXET
cTaTucTuka (Hanpumep, nHaekcol ZEW B NepmaHum B 13:00 MCK UAn gaHHble No cTponTenbcTBy aomos B CLUA B
16:30 McK) n KopnopaTmMBHas oT4eTHOCTb (B 15:00 McK oxnpaeTtcs oTyeTHOCTb Bank of America, B 16:00 Mck —
Wells Fargo).
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AHanmtnyeckoe yripassieHne 1o "O/IMA”

Hayvarneruk yripasnenns. Amutpmi Mapgeros

AHammrkn.:

AHTOH Crapues [PbiHOK akumi], Wibs KneHuH [Xumus/HegTexmumus],
PyciaH KOHycoB [baHkmn], PomaH [a66acoB [InekTposHepreTuka]




AHanuTunuyeckoe ynpasnedue Mo "OJIMA" © 2011

HacToswasa nHdopMaunsa He HeCeT HUKAKMX PeKOMEeHAALMA OTHOCUTENBHO MOKYMKU WY MPOAAXWN LEeHHbIX
6ymar, cocTtaBneHa Ha OCHOBE MyOANYHbIX WCTOYHUKOB, KOTOPble MPU3HaHbl HAAEXHbIMW, W 3a
[OCTOBEPHOCTb MpeAocTaBieHHOM nHdopMauumn komnaHusa "OJIMA" oTBeTCTBEHHOCTM He HeceT. KoMnaHus
"OJIMA" He NpuHMMaeT Kakon-TMH6O OTBETCTBEHHOCTM B OTHOWeEHMM ybbITKOB U yulepba nwoboro poaa,
MOJly4YeHHbIX Ha OCHOBAHWM MUCMOJIb30BaHMSA MHPOPMaLMK, coaepxallelncs B HacTosLleM ob3ope.



