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O030p ppIHKa ¥ IIPOTrHO3

B ueTBepr B cekTope BbICOKO/IMKBUAHbLIX 6ymar Habnwoaanock pasHoHanpaBrieHHoe ABuxeHue ueH. Ypankanuii (URKA)
BblpoC Ha 4.2%, MeracdoH (MFON) - Ha 3.7%, TatHedTb (TATN) - Ha 2.7%, HJIMK (NLMK) - Ha 2.5%. Tem BpeMeHeM
akumn HopHukens (GMKN) nogewesenn Ha 3.5%, BTB (VTBR) - Ha 1.4%, PocHedTn (ROSN) - Ha 1.3%. B Hauvane
TOProB MOAAEPXKY PbIHKY OKa3anu XOopowue AaHHble MO KUTaWCKOMW 3KOHOMUWKe, MnoapasyMeBalolime BO3MOXHOCTb
ykpenneHuss rnobanbHoro cnpoca. OAHako C yfy4lleHMeM 3SKOHOMMYECKOW CUTyauuu HamnpsMyl CBsi3aHbl PUCKU
COKpallleHns CTUMynupylowmx Mmep, B ToM uucne, B CLUA. HeonpeaeneHHocTb B OTHoweHuM nnaHoB ®PC ocraeTtcs
caepxuBawlwmM hakTopoM Ana NoKynaTesen 1 noka npenaTcTByeT NPUTOKY KanuTasnia Ha pbIHOK.

Bo BTOpoM 3wenoHe Habnoganocb NnoBbileHWe Mo oTAenbHbIM 6ymaram. Tak, o6bIKHOBEHHbIE akuuu rpynnbl «Pycckoe
mope» (RSEA) nogopoxann Ha 20.1%, HmxkHekamckwnHbl (NKSH) - Ha 14.4%, OIK-2 (OGKB) - Ha 7.1%.

doHaosble nHAekcbl CLUA npubasunu 0.2% - 0.4%, dbloyepcbl Ha nHaekcbl CLUA TOprytoTcsi HEMHOMO HUMXe YpPOBHEN
3aKpbiTvs, 3adUKCMpOBaAHHbLIX B 4yeTBepr. EBponelickue WMHAEKCbI 3aKpblIMCb B MOCEe, MO a3uMaTtckum Habnwopaetcs
pa3HoHanpaB/ieHHOe ABUXEHME.

OCHOBaHWI ANS CWUAbHbIX [ABWMXXKEHWIMA Ha pbIHKE MOKa He MOsBWUIOCb, B KPATKOCPOYHOW MepcrnekTuBe BO3MOXEH
HEKOTOpbIN MNepuoa 3aTuwbs. BO3MOXHO COXpaHeHMe uHTepeca WHBECTOpOB K 6ymaram, mo KOTOpPbIM OXWAAKTCA
NMPOMEXYTOYHblE AMBMAEHAbl, HanpuMmep - K akuyuam Jlykonna (LKOH) n MTC (MTSS), oxugaemas AvBUAEHAHAS
AOXOAHOCTb MO KOTOpbIM cocTaBnsieT 2.6% n 1.8% cooTBeTCTBEHHO (3akpbiTe peectpoB: 15.08 1 14.08). Ha BantoTHOM
pblHKE B Hayane TOpros BO3MOXHa CcTabununsaumsa napbl gonnap-pybnb HeMHOrMM Huxe 32.8.
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AHanmmnyeckoe yrpassieHne 1o "O/IMA”

AHamTuku;
AHTOH Crapues, CFA [PoiHok akuymi], PyciaH lOHycoB [baHku]



AHanuTnueckoe ynpasneHue Ud "OJIMA" © 2013

HacTtoswasa nHdpopMauna He HeceT HUKAKMUX peKOMeHAauuh OTHOCUTESTbHO MOKYMKU MW MPOAAXWU LIeHHbIX 6ymar,
COCTaB/lIeHa Ha OCHOBE My6/IMYHBIX WMCTOYHMKOB, KOTOpble MpPU3HaHbl HAAEXHbIMWM, W 3a [OCTOBEPHOCTb
npefocTaBrieHHON nHpopMauum koMnaHusa "OJIMA" oTBeTCcTBEHHOCTM He HeceT. KomnaHusa "OJIMA" He npuHuMaeT
Kakon-nnbo OTBETCTBEHHOCTM B OTHOWEHMW ybbiTKOB M yuwepba nwoboro poaa, MOSy4YEeHHbIX Ha OCHOBAaHUU
MCMonb30BaHWUs MHGOpMaLMK, coaepxallencs B HacTosLeM ob3ope.



