YTpennuii 0630p ot 12.09.14

LF N A

O030p ppIHKa U IPOTrHO3

B uetBepr ronybbie GuULIKM OTKPbIINCL B MJIOCE, HO B TE€YEHME AHS Ha pblHKE HaMeTunacb KOPPEKUUS BHU3 —
noBoAOM cTanu coobueHus o rotoBHocTu EC BBeCcTM B AeNCTBME HOBbIM MNaKeT CaHKUMN B OTHOLUEHWUU
POCCUMCKMX KOMMAHUWA yxe B NaTHuUy. Kak coobuiaeTcsi, 0 paclumpeHum caHkuui moryT obbsiButb u CLUA.
MepcnekTnBa CKOPOro MPUHATUSA PeLleHUst O CaHKLUMAX, XOTS 0T4acTM 6bli yyTeHa B OXMAaHUSX Y4aCTHMKOB
pblHKa paHee, Bbi3Bajsla HEraTUBHYIO peaKkuuilo — YCKOpUIOoCb ocnabneHve pybns Ha BanlOTHOM pbIHKE,
YCUIMANCL MPOAAXW B CEKTOpe BbICOKONMKBUMAHBLIX 6yMar Ha pblHKe akuui. B utore kopnopaumsi Anpoca
(ALRS) nogewesena Ha 4.7%, AapodnoTt (AFLT) — Ha 3.1%, CbepbaHk (SBER) — Ha 3.0%, HoBaTak (NVTK) -
Ha 2.7%.

Bo BTOpOM 3wWwenoHe Habnwaanocb pasHoHanpasseHHoe aBmxeHune ueH. UMK (CHMK) Bbipoc Ha 39.9%, YMIMO
(UFMO) - Ha 11.4%. Tem BpeMeHeM 06blkHOBeHHble akuwmum Bepodapma (VRPH) nopewesenn Ha 10.2%,
SipocnasHedTeoprcnHTesa (JNOS) - Ha 9.1%.

doHpoBble MHAeKcbl CLUA 3akpblincb pasHOHamnpaBieHo, dbiodepchl Ha MHAekcbl CLUA TopryrTcss HEMHOro
Bbllle YpPOBHEW 3aKpbiTWs, 3acMKCUPOBAHHbLIX B 4eTBepr. EBponeickve WMHAEKCbl HEMHOrO MOHU3WAWUCH, MO
asnaTCKMM HabnoaaeTcs pasHOHarnpaB/ieHHOe ABUXEHME.

CerogHsa B Hayasne TOProB aKTMBHOCTb MOKYyMaTesel Ha pbiHKE, MO BCEM BEPOATHOCTWU, OCTAHETCS NOAaB/IEHHOM
M3-3a NepcneKkTUBbl pacliMpeHns CaHKUMA B OTHOLUEHMM POCCUMMUCKMX KOMMAHMUM CO CTOPOHbI 3anafHbiX CTpaH.
XapakTep TOproB B TeYeHWe AHS BO MHOIO 3aBWCUT OT TOr0, HAaCKONbKO (PaKTMYEeCKMWA nakeT caHkuuin 6yaet
COOTBETCTBOBATb OXMAAHUAM YYACTHUKOB pbiHKa. C MO3MUMA TEXHUYECKOr0 aHanu3a, O CUrHanax K CUbHbIM
OBUXEHUSIM MOXHO 6yaeT roBopuTb B Ciyyae 3akpenneHust uHaekca PTC 3a npegenamm KOHCONMAALMOHHOIO
AvanasoHa C rnpuMepHbiMKM rpaHnuamMm 1200 nyHkToB M 1270 nNyHKTOB. Ha BasOTHOM pblHKE BO3MOXHO
COXpaHeHue TeHaeHUuMn K ocnabneHuto pybns no OTHOLWEHUIO K AONNapy, HO AaHHble TEXHMYECKOro aHanusa
MoKa He Mo3BOASIOT AMArHOCTMPOBATb 3aKpersieHne Bbile ypoBHA 37.5 no nape ngonnap-py6sb.
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