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O030p no MupoBBLIM pbIHKaM (22.09.11)

B cpeny doHpoBblie nHaekcbl CLUA ynanu Ha 2%-3%. PeweHne ®PC 3ameHUTb KpaTKOCPO4YHble obnunrauumn Ha
JONrocpoyHble B nopTdene Ha obuwyto cymmy $400 mnpa. He yOOBNETBOPWIIO MHBECTOPOB. Bo-nepebix,
[OXOOHOCTb Ka3Hayewckux obnuraumii (BKMOYas OONTOCPOYHbIE) HE CIIMLLIKOM BbICOKA, YTOObI FOBOPUTL O
cTumynupyloeMm adpdekte oT OXMAAEMOrO CHWKEHUS AOXOOHOCTWU. BO-BTOpbIX, MHOMME YYaCTHMKWM pPbIHKA
COMHEeBalTCA B TOM, 4YTO obbem npeanoxeHHbix PPC mep goctaToyeH Ans CywecTBEeHHOro BnusiHusA. Kpome
TOro, B kommeHTapum ®PC ykasaHbl CyLeCTBEHHbIE PUCKU YXYOLWEHUS cuTyaumn B akoHoMuke. Cnabee pbiHka
Bblirnsaen (OUHAHCOBbLIN CEKTOP, AOMOMHMTENbHBIM (DPaKTOPOM CHWXEHUS ONs KOTOpOoro cran nepecMoTp
MEeXOYHapOAHbIM PEWTMHIOBbIM areHTcTBoM Moody’s pentuHra 6aHkoB Bank of America (BAC, -7.5%),
Citigroup (C, -5.2%) n Wells Fargo (WFC, -3.9%) B cTOpOHY noHwkeHnsi. C NoO3NLMA TEXHUYECKOro aHanus3a,
mHaekc S&P 500 Bbiwen K HUXKHEN rpaHuLe KOHCONMAauuoHHOM purypbl — B criyvae 3aKkpenneHus Huxe
rpaHuubl CTaHET BO3MOXHbIM 3aMeTHOE CHMXKeHue ¢ Gnumxkanwen uenbto 1080 nyHKTOB.

AsnaTtckme poHaoBblE MHAEKCHI 3aKpbINUCh B MUHyce. AnoHckun TOPIX noHmauncs Ha 1.7%, roHkoHrckuii Hang
Seng - Ha 4.8%, kutanckmi CSI 300 — Ha 3.1%. A3naTckne MHAEKChI MOHU3UNUCL Beren 3a nHaekcamm CLUA —
CMPOC Ha pbIHKax akUMi B LLIENIOM COKPaTUIICs M3-3a pa3oyapoBaHUs MHBECTOPOM UTOramMu 3acedaHus komuTeTta
Mo OTKPbITbIM pbiHKkam ®PC.

Ha Toprax B EBpone HabniogaeTcs CHWXeHMe Ha (POHe COKpaLLEeHUS CKIMOHHOCTU K NPUHATUIO pucka u3-3a
«crnaboro» kommeHTapuss ®PC. B 1o Bpemsi kak areHTcTBO Moody's CHU3UINO PEWTUMHI TPeX KPYMHbIX GaHkoB
CLUA, areHTcTBO Standard&Poor’'s nepecMoTpeno B CTOPOHY NMOHMXXEHUST PENTUHI UTanbsaHCKKX Intesa Sanpaolo
(BTOpON No obbemam KpeguToBaHust GaHk B WTtanum) n Mediobanca (MHBECTULMOHHBIA GaHk). PenTuHr ewe
BOCbMM H6aHKOB Oblif1 MOCTaBMNEH Ha NEPECMOTP C HEFAaTUBHBIM MPOTrHO30M.

Ha mupoBoM BamnoTHOM pbiHKE Mapa eBpogonnap TopryeTcs Hwke 1.35. BuepawHun kommeHTapun OPC
BbI3Basl COKpaLLeHNe CKMOHHOCTU UHBECTOPOB K MPUHATMIO pUcKa W, COOTBETCTBEHHO, YKpEnseHve HanmeHee
puvckoBaHHbIX BantoT — gonnapa CLUA n anoHckow neHbl. iameHeHne o6CTaHOBKM Ha BHELUHEM PbIHKE NPUBESIO
K BO30OHOBMEHUIO O0CcnabneHns poccmMmnckoro pyors k 6uBantoTHOM KOpP3uHe.

Anmon Cmapues, 6e0yuiuii AaHATUMUK

Kanengapp Oyvkaliimx COOBITHI:

22.09.11 23.09.11
16:30 CLUA. 3asBkun Ha nocobue no 6espaboTtumue. 10:45 ®paHums. Josepue noTpeburtenen.
18:00 CLUA. Onepexatoime nHankaTopbl. 12:00 Utanusa. Po3Hu4Hasa Toprosnsi.

AHanmuTHueckre Matepuaibl MO "OJIMA" gocTynHbl Ha caiite http://www.olma.ru/services/analytic/
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HacToswas nHdopmauus He HeceT HMKaKUX pekoMeHAauMi OTHOCUTENbHO MOKYMKKU UMK NPoAaXu LieHHbIX Gymar, coctaBneHa Ha OCHOBE MyBNMUYHbIX UCTOYHMKOB,
KOTOpble MPWU3HaHbl HafEeXHbIMW, W 3a AOCTOBEPHOCTb NpedocTaBrneHHow uHdopmauum komnavmsa "OJIMA" otBeTcTBeHHOCTM He HeceT. KomnaHusa "OJIMA" He
NpUHMMAaeT Kakol-nmbo OTBETCTBEHHOCTW B OTHOLIEHMM Y6bITKOB M yuwepba noboro popa, MOMY4YEeHHbIX Ha OCHOBAHWW WCMOMNb30BAHWMSA WHMOPMaLK,
coaepxalleiics B HacTosiem ob3ope.



