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B noHepenbHUMK Ha pblHKe Habnwpanacb KOppeKuusi BHM3 Mo AeNCTBMEM BHewHuX ¢akTopoB. CbepbaHk
(SBER) noagewesen Ha 4.1%, PocHedTb (ROSN) - Ha 3.2%, MNasnpom (GAZP) - Ha 3.1%, HopHukenb (GMKN) -
Ha 2.6%, MMK (MAGN) - Ha 2.3%. ®akTtopbl, fnexawme B OCHOBE KOpPpPEeKUWM BHWU3 HA pblHKe -
npenMmyLlecTBeHHO TexHu4yeckme (nmocne pocTta 3a Hepenew 6onee yem Ha 10% no wuHaekcy PTC 6bina
HeobxoauMa «nepefpiwka»). B noHeaenbHUK MOSABUANCHL U HOBOCTHblE MOBOAbI 415 U3MeHeHUs 06CTaHOBKM Ha
pbiHke: BaHk AnNoHWMM NpoBen BanlOTHble WMHTEPBEHLMW, pe3ynbTaTOM KOTOPbIX CTajno yKpenjeHwe aonnapa
CLLA, B EBpone Bbiwna cnabas cratucTtvka (AaHHble NO PO3HUYHBIM NpoAa)kaM B 'epMaHuun n no 6espaboTtuue B
€BpO30He OKa3zasncb Xyxe nporHo3os), OOCP yxyawwuna NnporHo3 no temnam pocta BBl eBpo30oHbl Ha 2012 roa
Cc 2% po 0.3%.

Bo BTOpoM 3wenoHe Habnwaanocb pasHoOHanpasneHHoe ABuKeHue ueH. OmckwnHa (OMSH) nopgopoxana Ha
11.5%, KpacHosipckaHeprocboiT (KRSB) — Ha 10.2%, CeabMon KOHTUMHeHT (SCON) - Ha 9.7%. TeM BpeMeHeM
06bIKHOBEHHbIe akumn BonrorpagsHeproc6beita (VGSB) nogewesenn Ha 10.9%, MopaosaHeprocbbita (MRSB) -
Ha 9.1%.

doHaosble nHAekcbl CLUA noHusmnucbk B cpeaHeM Ha 2%, dbroyepcbl Ha mHaekcbl CLUA TopryloTca B MUHYCe.
EBponelickne MHAEKCbl 3aMeTHO MOHU3UINCH, MO a3MaTCKMM HabaaeTcs pasHoHanpaB/eHHOE ABMXEHME.

CerogHs BO3MOXHO yriybneHne KOppekuMn BHWU3 MO POCCUNACKMM (POHAOBbIM MHAEKCAM BCned 3@ MUPOBbLIMW.
MoBOAOM K YCMNIEHUIO HEraTUBHbIX HAaCTPOEHMIN Ha 3anagHblX pbIHKax CTaso coobleHue o Havane npoueaypbl
6aHkpoTrctBa MF Global Holdings, ogHoro wm3 kpynHenwunx 6poKepoB Ha pblHKE TOBapHbIX [AepuBaTUBOB
(6aHKpOTCTBO MOXET CTaTb NATbIM KPYMHENLWMM B NCTOpUM dMHaHcoBoro cektopa CLUA). laHHble TEXHUYECKOro
aHanm3a He UCK/IIYalT BO3MOXHOCTWU BbiXoda K nogaepxke B Anana3oHe 1450 nyHkToB - 1480 nyHKTOB Mo
nHaekcy PTC B KpaTKOCPOUHOM nepcrneKkTmBee.

Amutpuii KysiaKoB, Ha4a/IbHUK OTAENa aKyni
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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.



