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O030p ppIHKa ¥ IPOTHO3

B noHepenbHWK B CEKTOpe BbICOKOAUKBMAHbLIX 6yMar npeobnaganu npogaxu. B utore akunmm ®CK ESC (FEES)
Ha MMBbB nogewesenn Ha 4.4%, TpaHcHedTn (TRNFP) - Ha 3.4%, Masnpoma (GAZP), HIMK (NLMK) n MMK
(MAGN) - Ha 3.3%, lasnpom HedTn (SIBN) - Ha 2.8%, CbepbanHka (SBER) - Ha 2.5%. CHuxeHue
MeXAyHapoAHbIM PENTUHIOBbIM areHTCTBoM Fitch penTuHra Mpeummn n nepecmoTp areHTcTBOoM Standard&Poor’s
nporHo3a no pentuHry Wtanum (co «ctabunbHOro» A0 <«HEeraTMBHOro») cranuM ¢akTopoM COoKpalleHUs
CKJIOHHOCTU WHBECTOPOB K MPUHATUIO pUCKa W, COOTBETCTBEHHO, KOpPpPEKUWMM BHWU3 Mo (POHAOBbLIM MHAEKCaM
60nblWIMHCTBA PbIHKOB, BK/OYasa poccuiickuii. B pesynbTtaTte nHaekc PTC okasancs B MMHYCe C Hayana roga, yto
TOSIbKO YCU/INI0 HEPBO3HOCTb Cpeaun Tpenaepos.

Bo BTOpoM suwenoHe Habnwopanacb KoppeKkuuss BHM3 MO OTAeNnbHbIM 6GyMaraM. Tak, OObIKHOBEHHble aKuuu
KonaHeprocbbita (KOSB) Ha MMBbB nogewesenu Ha 20.6%, npusunernposaHHble akumm Keagpa (TGKDP) - Ha
8.9%, obbikHOBeHHble (TGKD) - Ha 6.8%.

®oHposble nHAekcbl CLUA noHusmnmce Ha 1.0% - 1.6%, dblouepcbl Ha nHaekcol CLUA ToprytoTcs B He6onbLioMm
nntoce. EBponelickve MWHAEKCbl 3aMETHO MOHM3WANCL, MO a3vMaTCkuM HabnpaeTcs pasHoHarnpaBieHHoe
OBUXEHMe.

HekoTopble npusHaku cTtabunmsaumm o6CTaHOBKM Ha MMPOBBLIX (DOHAOBBLIX MOWAAKAX AAOT OCHOBAHUSA AN
OCTOPOXHOIO OMTMMU3M@ WU B OTHOLUEHMW POCCUMIACKOrO PbiHKa — MPUOCTAHOBKa KOPPEKUMW BHU3 B Havane
TOProB BbIMNSAUT BO3MOXHbIM cueHapueM. OAHako B OTCYTCTBME CYyLIECTBEHHbIX MOBOAOB K OXMWBJIEHUIO,
CHmxeHne no uHaekcy PTC octaeTcd Haubonee BepoOATHOW MNepCnekTMBOW Ha Onuxanwuve AHW. [aHHble
TEXHMYECKOro aHanusa ykKasblBatoT Ha Auana3oH 1680 nyHkToB — 1700 nyHKTOB no mHAaekcy PTC B kadecTtse
6nvxanwen uenu TekyLwero ABMKEHUS.
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Hayanbruk yrpasnenms.: Qmtpmi lapgeHos

AHanmtukn:

AHTOH CrapueB [PbiHOK akuymi], Wibs KneHuH [Xumus/HegTexmumus],
Pycrar FOHycos [baHku], PomaH [a6bacos [IrekTposHepreTukal
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HacTosiwas nHbopMauns He HeceT HUKaKMX peKoMeHAaLMA OTHOCUTENbHO MOKYMKW UK MPOAaXu LEeHHbIX
6ymar, coctaBfeHa Ha OCHOBE Myb6JMYHbIX WCTOYHWMKOB, KOTOPble€ MpPU3HaHbl HAaAEeXHbIMW, U 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHdopmaumm komnaHmna "OJIMA" oTBETCTBEHHOCTM He HeceT. KoMmnaHus
"OJ/IMA" He npuHMMaET KakKoM-TMb60 OTBETCTBEHHOCTW B OTHOWeEHMKW Yyb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHMM UCMOMb30BaHMS MHMOPMaLMK, CoAepXKaLlencs B HacTosweM ob3ope.



