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O030p ppIHKa U IPOTrHO3

B noHepenbHUK Tpenaepbl COXPaHWUAN ONTUMUCTUYHbBIN HacTpon. HJIMK (NLMK) Bbipoc Ha 10.3%, CeBepcranb
(CHMF) - Ha 7.7%, MMK (MAGN) - Ha 5.4%, BTb (VTBR) - Ha 5.2%, Meuen (MTLR) - Ha 4.8%, PocHedTb
(ROSN) - Ha 4.0%, Ypankanmin (URKA) — Ha 3.3%, CbepbaHk (SBER) — Ha 2.9%. Peakums Ha uTtorm cammuTa
EC, npowepawero B BbIXoAHble, 6bla MOMOXUTENBHOW — WHBECTOPOB, BEPOSTHO, OTYACTM YCMOKOWIa OueHKa
notpebHoCcTM eBponelickmx H6aHKOB B AOMOMHUTENbHOM KanuTane B 108 mMnapa. eBpo, KOTopas OKasanacb He
CTOMb Benuka, Kak oXwuaanu MHorve. TeM He MeHee, HeornpeaeneHHOCTb B OTHOLWEHUW aHTUKPU3UCHbBIX Mep B
€BPO30HEe COXpaHSAeTCcsi, Kak MWHUMYM, [0 Creaylollero caMMmta, KOTOPbI COCTOMUTCS YyXe 3aBTpa. TeMm
BPEMEHEM HeKOTOpble Y4YaCTHWMKM pblHK@ 3aroBOPWAM O BO3MOXHOCTW CHWXeHus penTuHra CLUA aByms
MeXAYyHapOAHbIMM PEeNTUHIoBbIMM areHTcTBamMm - Moody’s mn Fitch (areHtcTtBo Standard&Poor’s noHusnno
peitnHr CLUA ewe B aBrycre), 4To, BO3MOXHO, OKa3ajo HEKOTOPOe CAepXuBalollee BO3AeNCTBME Ha
aKTUBHOCTb MoKynaTtenen B cekTope ronybbix guilek, HO He NMpMBENO K KapAWHaibHOMY M3MEHEHMIO XapaKTepa
TOpros.

Bo BTOpoM 3wenoHe Habnwaancs pocT no otaenbHbiM 6ymaram. Tak, NMpuBUIErvpoBaHHble akuum TOMCKOWN
pacnpegenutensHoi komnaHum (TORSP) Ha MMBB nogopoxanu Ha 13.3%, o6bikHOBeHHble (TORS) — Ha 12.4%,
06bikHOBeHHble akumn CeabMoro KoHTMHeHTa (SCON) - Ha 11.7%, [OanbHEeBOCTOYHOW 3HepreTU4Yeckomn
komnaHum (DVEC) - Ha 9.4%.

®doHaosble nHaekcbl CLUA noBbicunmncb Ha 0.9% - 2.3%, dblodepcbl Ha nHAekcbl CLUA TopryoTcsi B He601bLwoM
MUHyce. EBponenckme nHaeKCbl NOBbICUINCE, MO a3MaTCKMM HabngaeTcs pasHoHanpaB/ieHHOE ABMKEHME.

[aHHble TEXHMYECKOro aHasM3a roBopsAT, YTO Lenu TeKyllero ABMXKEHWUSI Ha pblHKE MOryT OoKa3aTbCs Bbilwe (B
AavanasoHe 1550 nyHkToB — 1600 NyHKTOB), HO CeErogHsi He WCK/IIOYEHO 3aMenjieHne WM MNpUOCTaHOBKa
NMOBbIWEHNS — BO3MOXHO HEKOTOpOoe 3aTuwbe B npeaasepum cammuta EC, mo utoram KOTOpOro MHorue
YYaCTHUKN pbIHKA@ OXMWAAKT KOHKPETHbIX Mep MO peLlleHuo AO0NroBbiXx npobnem B eBpo30He. Mexay TeMm
¢dakTopoM pocTa Ans PbIHKOB aKUWM BHOBb MOryT CTaTb OXWAAHUA HOBOrO payHAa <«KOJMYEeCTBEHHOrO
cMsirdyeHmsa» ot OPC CLUA (QE3), HekoTopble OCHOBaHMS ANS KOTOPbIX Aanv BuYepallHWe BblCKa3blBaHMSA
npesuaerTa ®eaepansHoro 6arHka Helo-Mopka.
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HacToswaa nHdopMaums He HeCeT HMKaKMX PeKOMeHAAUNI OTHOCUTENbHO MOKYMNKW WY NMPOAAXWU LEHHbIX
6ymar, cocTaBfieHa Ha OCHOBE TMy6/IMYHBbIX WCTOYHMKOB, KOTOpble TMpU3HaHbl HAAEXHbIMM, W 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHbopmaumn komnaHuna "OJIMA" oTBETCTBEHHOCTU He HeceT. KoMnaHus
"OJIMA" He npuHMMaeT KakKoM-TMb60O OTBETCTBEHHOCTU B OTHOWeEHMW yb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHUM UCMOMb30BaHMS MHMDOPMaLMK, CoOAepXKaLlencs B HacTosweM ob3ope.



