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Bo BTOpHMK B Hayane TOProB Ha pbIHKE MPOAOIKANOCh CHUXEHUE — MHBECTOPbI NPOAOJIKA/N MOMbITKN OLEHUTH
BO3MOXHble MOCNEACTBUSA CHWXKeHUs penTtuHra CLUA oaHUM w©3 MexXAyHapOAHbIX PENTUHIOBbIX areHTCTB
(Standard&Poor’s) n BepoATHOCTb aHasnorn4yHbIX AEWCTBUA CO CTOPOHbI APYrMX areHTCTB. B cepeawHe pHsA
CHWXXEHME Ha PpbIHKE MPUOCTaHOBWIOCb — TPeWAepbl MPeanoyYn COKpaTUTb KOPOTKME MO3MUMW B OXMAAHUMU
KomMMeHTapus ®OPC, B KOTOPOM HaAesNInCb HAaWTW yKa3aHWs Ha BO3MOXHOe BO30O6HOBMEHME Bblkyna akTMBOB. B
untore Cesepcrtanb (CHMF) Ha MMBB nopopoxana Ha 5.0%, Hosatak (NVTK) - Ha 4.4%, H/IMK (NLMK) wu
Meuven (MTLR) - Ha 3.5%, MMK (MAGN) - Ha 3.4%, TpaHcHedTb (TRNFP) - Ha 2.2%. Tem BpeMeHeEM aKuuu
CypryTtHedTerasa (SNGS) noagewesenun Ha 4.3%, THK-BP XonauHra (TNBP) - Ha 4.2%, HopHukens (GMKN) -
Ha 3.4%.

Bo BTOpoM »>swenoHe Habnwaanocb pasHOHanpaB/ieHHOE ABWXeHMe UueH. [lpuBunernpoBaHHbie aKuuu
PoctoBaHeprocboita (RTSBP) Ha MMBB nogopoxanu Ha 9.1%, obbikHOBeHHble akumm Connepc (SVAV) - Ha
8.0%. TeMm BpeMeHeM 06blkHOBEHHble akumnm Ob6beanHeHHOW asuacTpoutTenoHom kopnopauun (UNAC)
noaewesenu Ha 19.4%, npuBunernposaHHble akummn 6aHka CaHkT-MNeTepbypr (STBKP) - Ha 12.9%.

®oHposble nHaekcbl CLUA Bbipocnn Ha 4%-5%, dblovepchbl Ha nHaekcobl CLLUA ToprytoTcs B He6onbwoM MUHYcCe.
EBponelickne WHAEKCbl B CpeAHEM MOBbICMANCL, HabniogaeTcs noBblWEHWE W Ha asnaTckux HOHAOBbIX
naowaakax.

CerogHa B Havane TOProB BEPOSAITHO MOBbIWEHME. PbIHKM MOAOXWUTENbHO OTpearMpoBann Ha BuYepaluHWi
koMMeHTapuin ®PC CLUA, B KOTOPOM He TOJIbKO obellaH AnuTesnbHbI Nepmos CBEPXHU3KMX MPOLEHTHbIX CTaBOK,
HO W yKasaHa ero npoaoskutenbHocTb — ®PC nnaHupyeT aepxatb 6a3oByto cTtaBky B amanasoHe 0.0%-0.25%
[0 cepeanHbl 2013 roga v obewaetr <«NPUHATb AOMOSHUTENIbHbIE MeEpbl CTUMYNMPOBaHUS» B Cly4dae
HeobxoammocTn. OAHaKO CBEPXHU3KME CTaBKM HauuMHas Cc Aekabps 2008 ropa, Aaxe B coYeTaHMWM C ABYMS
payHAaMM <«KOJIMYECTBEHHOIO CMSArYyeHus», He obecneynnn BOCCTAHOB/EHWS YCTOMYMBOINO 3KOHOMUYECKOro
pocta - B KOMMeHTapun ®PC oTMeualoTcs yCUIMBLUMECS PUCKWN «OXNTAXAEHUA» 3KOHOMMKMW, @ 3HA4uUT, nepsas
peakuus pblHKa Ha KoMMeHTapuini ®PC mMoxeT oka3aTbCs M36bITOYHO OMNTUMUCTUYHOM. C MO3MUMIA TEXHUYECKOrO
aHanusa, B6m3n ypoBHsa 1500 nyHkTOB no uHaekcy PTC HaingeHa noaaepxka, HO MHAMKATOPbl HanpaB/iEHHOro
OBWXEHUS YKasblBalOT Ha HUCXOASALWMIA KPATKOCPOYHbIA TPEeHA — CWUrHasoB K BO30OHOBIEHWUIO YCTOMYMBOIO
noabeMa noka He cOpMUPOBaHO.

AHTOH CTapyes, BeQyLNi aHaJINTHK
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AHanmtnyeckoe yripassierHmne 1o "O/IMA”

Hayanbruk yrpasnerms.: Qmutomi lapgeHos

AHanmtukn:

AHTOH CrapueB [PoiHOK akuymi], WUibs KneHuH [Xumus/HegTexumus],
PyciaH OHycoB [baHkmn], PomaH [ab66acoB [neKTposHepreTuka]
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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 HacTosLweM ob3ope.



