YTpennuii 0630p ot 19.12.11

ONANMA

VIRTRECTT L BAOHHAR @aassan

O030p ppIHKa U IPOTrHO3

B naTHMUY pbIHOK NPOAEMOHCTPUPOBAN MOATBEPXAEHWE TEOPMU «BO3BPALLEHUS K CpeAHEeMy» - KaK MOMbITKK
pocTa, TakK W MOMbITKM CHMXXEHUS OKa3sblBaJIMCb HEMPOAO/IKUTENbHbLIM. B UTOre B cekTope ronybbix dwuwek He
CNOXMNOCb €AWNHON AMHAMUKK ABMXeHus ueH. Akuum Ypankanus (URKA) nogopoxann Ha 2.6%, [asnpom
HedTn (SIBN) - Ha 1.3%, BTB (VTBR) - Ha 1.2%. Tem BpemeHeM Meuen (MTLR) nogewesen Ha 5.6%,
CypryTHedTeras (SNGS) - Ha 3.6%, TatHedTb (TATN) — Ha 2.9%. HOBOCTHOWM MOTOK BKAKOYaN yxyaleHue
peiTMHra KpynHbiX 3anagHblXx HaHKOB MeXAyHapoAHbIM PENTUHIOBbLIM areHTCcTBOM Fitch, opobpeHne naketa mMep
610KEeTHON 3KOHOMUKM (M BOTYM OBEPUS NMpaBUTENbCTBY) NapaameHToM UTanuu, Hennoxue faHHble nNo 6anaHcy
BHELUHEeN TOproB/iv €BpO30HbI U AeN0BOMY A0BepUo BO OpaHUUU — HOBOCTU MMENN CMELLaHHbIN XapakTep, U He
OAHO W3 BblWeALWnX COObLEeHNI He BbIMMSAEN0 XOPOLWMM KaHAMAATOM Ha posib MOBOAA K CUJIbHOMY ABUXEHMIO
Ha pbIHKe.

Bo BTOpoM 23wenoHe Habnwoganca pocTt no  oTAaeNnbHbIM  6ymaraMm.  [puMBMNernpoBaHHble  aKLuu
bpsaHckaHeprocbbita (BNSBP) nogopoxanu Ha 40.0%, obbikHOBeHHble akumn OpensHeprocboita (ORSB) - Ha
39.9%, obblkHOBeHHble akuum ApxaHeprocbbita (ARSB) - Ha 22.2%, npuBunernposaHHble (ARSBP) - Ha
20.0%.

doHaoBble nHaekcbl CLLUA B cpeaHeM HEMHOrO MOBLICUMIUCHL, dblovepcbl Ha nHaekcbl CLUA TopryoTcs B MUHYcCe.
EBponelickne nHaeKcbl Notepsanu B cpeaHeM B npegenax 1%, no a3vaTCKMM MHAeKcaM HabngaeTcs CHUXKeHue.

CerogHs B NepBOM NONOBUHE AHSA BEpOsSiTHA KOppeKums BHWU3 Mo nHaekcy PTC Bcrnea 3a MMpoBbiMM DOHAOBbLIMU
nHaekcamm. MIHBECTOpbl MCMbITbIBAIOT OMAaceHUs B OTHOLUEHUMW BO3MOXHOIMO CHWMXKEHUSI PeNTUHra eBpOmnemcKnx
cTpaH. Tak, areHTcTBO Fitch B mATHMLY Be4yepoM M3MEHWNO MPOrHO3 Mo penTuHry OpaHumm co «CTabunbHOro»
Ha <«HeraTuBHbIN». HOBOCTM M3 EBpOMbl MOryT MOBAMSATb Ha XO4 TOProB W CEroAHs — OXUAAeTCs BCTpeda
MWUHUCTPOB (PUHAHCOB CTpaH €BPO30Hbl. KpoMe TOro, Ha CeroaHs 3aniaHMpoBaHO pa3melleHue dpaHLy3CKux
rocobauraunii Ha 7 Mapa. espo.
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AHamtuyeckoe yripassienne N® "OJ/IMA"

Hayanbruk yrpasneHns.: gmntpui lapgeros

AHamtmkn.:

AHTOH Crapues [PbiHOK akuymi], Wibs KneHuH [Xumus/HegTexmumus],
PyciaH KOHycosB [baHkn], PomaH [a66acos [31eKTposHepreTuka]




AHanuTunuyeckoe ynpasneHue o "OJIMA" © 2011

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.



