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ONAMA

MIHEECTLBACHHAR Taasen

O030p ppIHKa U IPOTrHO3

B nNATHWUY KOTMPOBKM BbICOKOSIMKBMAHbLIX OyMar B CpeAHEM MOHM3WAUCL NOA4 [AaBJIEHWEM OMnaceHun B
OTHOLIEHNN eBpPONencKoro Aonrosoro cektopa. Akumm PocHedTn (ROSN) u lMasnpoma (GAZP) nogewesenu Ha
2.2%, ®CK ESC (FEES) - Ha 2.0%, TatHedTn (TATN) - Ha 1.8%, Jlykonna (LKOH) n BTb (VTBR) - Ha 1.6%.
HecMOTps Ha HEeKOTOpOe CHWMXXEHWEe AOXOAHOCTEN Ha BTOPUYHOM pbIHKE A0/ira €BpOMNercKUX CTpaH, MHBECTOPbI
No-rNpexHeMy He UCMbITbIBAOT YBEPEHHOCTN B OTHOLWEHMM ByayLlero eBpo30oHbl — MAaHbl NpaBuTenbLcTs Utanum
n Fpeumn no mMepam 610AXKETHOM IKOHOMUWM MOKA HE MOKasaluCb yYaCTHUKAM pblHKa ybeauntenbHbiMU (KpoMme
TOro, peanusaumm 3TUX MAHOB MOXET MNPensaTCTBOBaTb KpawHee HeAoBOSNIbCTBO HaceneHus). Ha doHe
BceobLllein HeonpeaeneHHoCTW, HaAo 3aMeTUTb, A0BOSIbHO 61aronpusTHO BbIFNAAMUT CTAaTUCTUKA MO MOTOKaM
KanuTana - no AaHHbiM EPFR, npuToK KanuTtana B ¢poHAabl akumin PO 1 CHI 3a Hepgento coctaBun $56 MAH.

Bo BTOpoM »3uwenoHe Habnwpanca poct Mo oTaenbHbiM  6ymaram. Tak, nNpuBWIErMpOBaHHble aKuuu
YensabaHeprocboita (CLSBP) nogopoxann Ha 31.9%, o6bikHOBeHHble (CLSB) - Ha 21.4%, 06blKHOBEHHble
akumn HosropoasHeprocboita (NGSB) - Ha 12.6%.

®oHaoBble MHaekcbl CLUA 3akpbiincb 6e3 3aMeTHbIX U3MeHEeHUI, dbloYepcbl HAa MHAEKChI TOPryrTCs B MUHYCE.
EBponelickme MHAEKCHl B CpeaHEM MOHU3UINCL, B CPEAHEM B MUMHYCE U a3naTCKMe MHAEKCHI.

CerogHss B Hayajle TOProB BO3MOXHO YriybjeHMe KOoppekuMu BHWU3 MoA AeNCTBMEM BHellHero ¢oHa.
MNHBecTopoB 6ecrnokosiT He TOJIbKO A0nroBble npobsiemMbl B EBpone, HO M HeonpeAeneHHOCTb B OTHOLUEHWUU
cornacoBaHusi Mep 6t0)KETHON 3KOHOMMM KoHrpeccoM CLUA - mepbl A0/KHbI 6bITb COr/lacoBaHbl A0 CPeAbl, HO
KOMMpoOMMUCCa Mexay AeMoKpaTaMu U pecnybimMKkaHLaMmn noka He HanaeHo.

Amutpnii MapgheHoB, Haya/lbHNK aHA/TNTHYECKOIO yrpaB/IeHNS
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AHamtuyeckoe yripasienne N® "OJ/IMA"

Hayanbruk yrpasneHns.; gmtoui lapgeros

AHanmTukn:

AHTOH Crapues [PbiHOK akuymi], WUibs KneHuH [Xumus/HegpTexmumus],
PyciaH tOHycoB [baHkn], PomaH [abbacos [InekTposHepreTuka]
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HacToswaa nHdopMaums He HeCeT HMKaKMX PeKOMeHAAUNI OTHOCUTENBbHO MOKYMNKW WY NMPOAAXWU LEHHbIX
6ymar, cocTtaBfieHa Ha OCHOBE TMy6/IMYHBbIX WCTOYHMKOB, KOTOpble TMpU3HaHbl HAAEXHbIMM, W 3a
[OCTOBEPHOCTb MpeAoCTaB/IeHHOM MHpopMauum komnaHusa "OJIMA" oTBETCTBEHHOCTU He HeceT. KoMmmnaHus
"O/IMA" He npuHMMaET KakKoM-TMB60 OTBETCTBEHHOCTW B OTHOLWIEHMW YObITKOB M yuwepba ntboro poaa,
MoJTy4YEeHHbIX Ha OCHOBaHMW UCMNOJIb30BaHUS MHPOPMaLMK, CoAepX)allencs B HacTosLeM ob3ope.



