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O030p ppIHKa U IPOTrHO3

Bo BTOpHUMK B cekTope ronybbix pulleKk He CNOXUIOCh €ANHOWN ANHAMUKU ABMXEHUS LeH. Ypankanumin (URKA) Ha
MMBB nopopoxan Ha 3.2%, Jlykonn (LKOH) - Ha 2.8%, Monumetann (PMTL) - Ha 2.5%,. TemM BpeMeHeM akumn
OCK E3C (FEES) nogewesenn Ha 3.6%, Meuena (MTLR) - Ha 2.4%, HopHukens (GMKN) - Ha 2.0%. B nepson
NMOMOBMHE AHSA Ha pblHKe Npeobnagann ONTUMUCTUYHBIE HACTPOEHUS, NOAAEPXKMBAEMbIE C/TYXaMU O BO3MOXHOM
BO306HOBMEHMN MPOrpaMMbl «KOSMYECTBEHHOro cmardyeHms» OPC CLUA. Kpome TOro, mosiBUIUCb MpPU3HAKK
3aMeaneHnss cnaga [AenoBOW aKTMBHOCTM B KuTae, 4TO 6bINIO BOCMPUMHATO Kak 6naronpusTHbIM dakTop
TpengepaMnm Ha asmaTtckmx GOHAOBLIX niowaakax. Mexay TeM AaHHble u3 EBponbl Okasanucb He CTOMb
6naronpuaTHbiMK. Tak, MHAEKC AenoBoro aosepus B MepmaHum (ZEW) B aBrycte ynan ¢ 90.6 n. go 53.5n., B 10
BpeMSl KaK 0XuAanocb CHuxeHue o 85 nyHkToB. [Jonrosble nmpobneMbl B €BPO30He, TakXe Kak M cnaboctb
3KOHOMMYeckoro pocta B CLUA, ocTatoTca noTeHuManbHbIM UCTOYHMKOM PUCKOB ANnst DOHAOBbLIX PbIHKOB, 4YTO
noKa He MO3BOJISIET ABUXEHMUIO BBEPX MPUHATb YCTOMUUBLIN XapakTep.

Bo BTOpoM 3wwenoHe Habnoaanocb NoBbileHWe No oTAesbHbIM 6yMaraM, hoHAOBblIE UHAEKCHI KOMMNaHWIA Manoin
n cpegHen kanutanmsaumm OLMA-smallcap n OLMA-midcap npubasunam no 0.2%. MpuemnernpoBaHHble akumn
TambosaHeprocboita (TASBP) Ha MMBB nogopoxanu Ha 17.6%, o6bikHOBeHHble akumn Kanyxckon cbbiToBoM
koMnaHum (KLSB) - Ha 19.2%.

®oHpoBble MHAekcbl CLUA nosbicunncb Ha 3% - 4%, dbtodepcbl Ha mHAekcbl CLLUA TopryloTcs B MUHyce.
EBponelickne wWHAEKCbl B CpeAHEM TMOBbICWMINCL, MO a3naTCKMM MOKa He C/OXWIOCh €eAWHOW AMHaMUKU
ABUXKEHMS.

BHewHnin ¢GoH He faeT NOBOAOB K CUIbHBIM ABMXEHWUSM B Hadane TOPros. YCuieHue onTuMmaMa TpenaepoB B
OTHOLUEHNN BO3MOXHOI0 BO306HOBNEHUA CTMMyAupytowmx mep ®PC, Bbi3BaBLlee pocT No OHAOBLIM MHAEKCAM
CLWA BO BTOpHMK, ObINIO OTYACTU <YPABHOBELUEHO» CHMKEHWEM MEeXAYHApPOAHbIM PENWTUHIOBbIM areHTCTBOM
Moody’s penTtuHra dnoHum c yposHs “Aa2” ao “Aa3”. TeM He MeHee, B TEYEHNE AHS BO3MOXHO noBbiweHune. C
Nno3uuunii TEXHMYECKOro aHanusa, ecnu nHaekc PTC 3akpenuTtcs Bbilwe 1600 NyHKTOB, CTaHET BO3MOXHbIM BbIX04
B Anana3oH 1650 — 1670 nyHKTOB B KPaTKOCPOYHOM NepcrneKkTuBe.

AHTOH CTapyeB, BEQYLUNI aHAJTNTHK
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AHamTuku.

AHTOH CrapueB [PbiHOK akuymi], Wibs KneHuH [Xumus/HegTexvumus],
PyciaH fOHycoB [baHkn], PomaH [abbacos [InekTposHepreTuka]
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NMOSTyYEHHbIX Ha OCHOBAHUM UCMOMb30BaHMS MHMDOPMaLMK, COAEepXKaLLEncs B HacTosweM ob3ope.



