YTpennuii 0630p ot 05.10.11

ONMA

VIRTRECTT L BAOHHAR @aassan

O030p ppIHKa U IPOTrHO3

Bo BTOpHWMK Ha pbiHKe HabnwaanoCb CHWXEHUEe MnoAa AEWCTBMEM BHeWwHMX (pakTopoB. OnaceHuss MHBECTOPOB
OTHOCUTENbHO BO3MOXHOro gedonta peumn ycununucb nocse nepeHoca Ha cepeAnHy Hosi6ps peweHus EC,
ELIB 1 MB® 0 npefocTaBsieHMn HOBOro TpaHwa durHaHCoBOM noMowmn. Kpome Toro, nossBUANCH COOBLLEHUNS, YTO
B EC paccMaTpvBaeTCcsi BO3MOXHOCTb MepecMoTpa YCIO0BUW PecTpyKTypu3auum rpevyeckunx [OAroBbiX
0693aTenbCTB He B MOJIb3Y YaCTHbIX WMHBECTOPOB. YYACTHMKWU pblHKa 6bliM BbIHYXAEHbI MEepecMOTpeTb CBOMU
OLIEHKW PUCKOB, CBSI3@HHbIX C AOMrOBbIMW NpobaeMaMu B eBPO30He, YTO NpUBENo K ykpenneHuo gonnapa CLUA
Ha Ba/IlOTHOM pbIHKE M 3aMETHOW KOPPEKUWMW BHWU3 Ha pbIHKaX akuuW, BKIOYas poCCUNCKUA. B utore Meuen
(MTLR) Ha MMBbB ynan Ha 9.9%, MMK (MAGN) - Ha 9.6%, H/IMK (NLMK) - Ha 8.4%, C6epbaHk (SBER) - Ha
8.1%, Poctenekom (RTKM) - Ha 8.0%, BTb (VTBR) n HopHukenb (GMKN) - Ha 7.3%, ®CK ESC (FEES) - Ha
6.9%, PocHedTb (ROSN) - Ha 6.4%, TpaHcHedTb (TRNFP) — Ha 6.2%, asnpom (GAZP) - Ha 5.8%.

Bo BTOpoM 3wenoHe Habnwopanack KOppekuus BHU3 MO oTAeNbHbIM 6yMmaram. Tak, NpuMBUAErMpoBaHHbIE aKLuuu
PoctoBaHeprocboita (RTSBP) Ha MMBB nogewesenn Ha 17.0%, 06blKHOBEHHble aKuunM TOMCKOWN
pacnpegenutensHon koMnaHum (TORS) - Ha 15.8%, rpynnbl Yepknsoso (GCHE) - Ha 14.6%.

®doHaosble nHaekcbl CLUA noBbicunncb Ha 1.4% - 2.9%, dblodepchbl Ha nHaekcobl CLUA ToprytoTcsi B He60bLwoM
MuHyce. EBponerckme WHAEKCbl 3aMeTHO MOHM3WAMCh, MO a3uaTCKMM HabnpaeTcs pasHoHanpasiieHHoe
ABUXeHue (KuTanckne 6Mpxu 3aKpbiTbl HA HeAellbHble KaHUKYJIbI).

CerogHa B Hayane TOpPros BO3MOXHO MOBbiwWeHWe no wuHaekcy PTC - BuepawHee nageHuve BbIrNAAUT
N36bITOYHbIM, OCO6EHHO €Cn NPUHATH BO BHMMaHWe nosbiweHne no doHAoBbIM uHaekcam CLUA. Tem He meHee,
ponroeble npobnemMbl B EBpone Bce ewe ocTtatoTtcs (HaKTOPOM HEraTMBHOIO BJIMSIHUS HA PbIHOK. Tak,
MeXAyHapooHOe PeMTUHroBoe areHTcTBo Moody’s MOHM3MNO peuTuHr WUtanumm c yposHs “Aa2” po “A2" c
HEeraTMBHbLIM MPOrHO30M, Ha3blBasi OCHOBHOM MPUYUHONM MepecMoTpa «MOBbIWEHME PUCKOB CTpaH €BPO30HbI U3-
3@ BbICOKMX 06BEMOB HaLUMOHaMbHbIX AOAroBbiX 06a3aTenbcTB». C NO3MUMIA TeXHWUYeCcKoro aHanusa, sB6nu3n
ypoBHs 1200 nyHKTOB NO MHAekcy PTC, BO3MOXHO, HalgeHa HeKkoTopas noadepXXka, HO O pa3BopoTe BBepX
roBOpUTb MpexaeBpeMeHHO. M3 cerogHsilHero notoka CTaTUCTUKM MOXHO BblAenuTb otyeT ADP no 3aHATOCTU
(16:15 Mmck) u nHgekc ISM Non-manufacturing (18:00 mck) B CLLA.
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AHamtuyeckoe yripasienne N® "OJ/IMA"

Hayanbruk yrpasneHns.; gmtoui lapgeros

AHanmtkn:

AHTOH Crapues [PbiHOK akuymi], Wibs KneHuH [Xumus/HegTexmumus],
PyciaH fOHycoB [baHkn], PomaH [abbacos [InekTposHepreTuka]
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HacToswaa nHdopMaums He HeCeT HMKaKMX PeKOMeHAAUNI OTHOCUTENbHO MOKYMNKW WY NMPOAAXWU LEHHbIX
6ymar, cocTaBfieHa Ha OCHOBE TMy6/IMYHBbIX WCTOYHMKOB, KOTOpble TMpU3HaHbl HAAEXHbIMW, W 3a
AOCTOBEPHOCTb MpeAoCTaB/IeHHOM MHpopMauum komnaHusa "OJIMA" oTBETCTBEHHOCTU He HeceT. KoMmmnaHus
"O/IMA" He npuHMMaET KakKoM-TMB60O OTBETCTBEHHOCTU B OTHOLWIEHMW YObITKOB M yuwepba ntboro poaa,
MoJTy4YEeHHbIX Ha OCHOBaHMW UCMNOJIb30BaHUS MHPOPMaLMK, CoaepX)allencs B HacTosLeM ob3ope.



