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O030p ppIHKa U IPOTrHO3

B natHuuy ronybbie UKW TOProBaamcb MpeMMyLLeCTBEHHO B MUHyce. M3 BHYTpeHHUX KOprnopaTuBHbIX (DaKTOPOB Ha
XapaKkTep TOproB MOBAMSANO 3aKpbiTUe peecTpa akuumoHepoB [asnpoma (GAZP, -4.1%) n MTC (MTSS, -6.7%), a Takxe
Ccoob6LleHNsI 0 NNaHMPYEMOW peopraHmMsauun B 0Tpac/v pacrnpeaeneHns 31eKTposHepPrumn, KoTopble H6biin OLeHeHbl PbIHKOM
KaK 3/1eMeHT HeonpeaeneHHOCTU B OTHOLWEHMW NepCrnekKTUB AMHaAMUKK AeHexHbiX notokos ®CK ESC (FEES, -8.3%).
HoBOCTM C BHEWHWX PbIHKOB AOMOSIHWUAM MECCUMUCTUYHBIN (POH: MOXHO YMOMSIHYTb HeoXuAaHHbli ybbiTok JP Morgan
Chase, cnucaHuna no rpedecknm gonram Credit Agricole, pekopaHbii YObITOK SONy M NPU3HAKKN «OXNaXXAEHUS» KUTaMCKOMN
3KOHOMMKU. KpoMme TOro, npeactaBuUTeNny MeXAYHapoOAHOro peWTWHroBoro areHtcTBa Standard&Poor’s npeaynpeavnu o
puUcKax, CBAi3@aHHbIX C M36bITOYHbIM 06BEMOM KpeaMTOBaHUS B MUPOBOW 3KOHOMWKE, @ areHTcTBo Moody’s HamoMHWO O
BO3MOXHOM MOHWXEHUN penTuHra 17-Tm MupoBbix 6aHKOB (B HacToslllee BpeMs PEWTUHIM HaxoAAaTCs Ha MnepecMoTpe,
W3MEHEeHNs MOTyT NMPOU30MTU, NPEANONIOXUTENBHO, K CEPEANHE UIOHS).

Bo BTOpoM »swenoHe Habnwpanacb KoOppeKkuuss BHU3 MO OTAeNbHbiM 6ymaraMm. Tak, NpuBUNErMpoBaHHble aKLuu
CapaTtoBaHepro (SAREP) nogewesenu Ha 15.7%, obbikHOBeHHble akumn MPCK Bonrn (MRKV) — Ha 10.9%.

®doHpoBble MHAekcbl CLUA B NATHWLY B CpeAHEM HEMHOro MOHW3WIWCH, €BPOMENCKME MHAEKCbl 3aKpblIUCb B CPefHEM B
natce.

OTCyTCTBME BHELWHMX (hakTOpoB (B 3apybexHbIX CTpaHaX CEeroAHsi BbIXOAHOM) MO3BOISIET NPEANONOXNTb, YTO CEroAHSILLHSAS
TOoproBas ceccusi nponaet 6e3 cunbHbIX ABMXEHUN. Cnabee pbiHKa MoxeT BbirnaaeTsb Jlykonn (LKOH), akumm KOTOporo c
cerogHsILLHEro AHa ToprywTcs «6e3 auBuMaeHAoB» (AMBMAEHAHAS [OXOAHOCTb, PpacCUMTaHHAs K BYyepalHen ueHe
3akpbITns, coctaBnsieT 4.3%). O6CTaHOBKA HAa MUPOBbLIX PbIHKAX B LIE/IOM yKa3blBaeT Ha COXpPaHEHWEe PUCKOB KOppeKkuuu
BHM3 — COXpPAHSETCA HEeonpeaesIeHHOCTb B OTHOLIEHUW «rpevyeckoro Bonpoca» (imaep coumannucTMyeckon naptum He CyMen
cchopMnpoBaTb MpPaBUTENbCTBO, M CLEHapWii MOBTOPHbIX BbIGOPOB B MNap/laMEeHT CTaHOBUTCS Bce 6onee BepPOSTHbIM),
NPOAO/HKAET pacwmnpaTbes cnpag EMBI+, 4To oTpaxaeT cokpaweHue CKIIOHHOCTU MHBECTOPOB K MPUHATUIO pUCKa.
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HacToswasa nHpopMaumnsa He HeCceT HUKAKMX peKOMeHAALMn OTHOCUTENbHO MOKYMKW UM NMPOAaXu LieHHbIX 6ymar,
COCTaB/leHa Ha OCHOBE My6JIMYHBIX WCTOYHUKOB, KOTOPblE MPU3HAHbI HaAEXHbIMW, W 3a [AOCTOBEPHOCTb
npefocTaBrieHHON nHpopMaumm komnanmsa "OJIMA" oTBeTCTBEHHOCTU He HeceT. Komnanusa "OJIMA" He npuHuUMaeT
Kakon-nnmbo OTBETCTBEHHOCTM B OTHOWeEHMU YO6bITKOB UM yuepba nwboro poaa, MNONyYeHHbIX Ha OCHOBaHUMU
MCronb3oBaHWUs MHGOpMaLMK, coaepxallencs B HacTosLeM ob3ope.



