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O030p ppIHKa U IPOTrHO3

Bo BTOpHUK B CeKTOpe BbICOKOJMKBUAHbLIX ByMmar Habnoaanocb CHUXeHuMe — KOTUPOBKWM ABUranucb BCres 3a
MUPOBbIMW (OHAOBLIMW WHAEKCAaMU W LeHaMu Ha HedTb. OCHOBHbIMM daKkTopamMu, MOBAMSBWIMMKM Ha
06CTaHOBKY Ha BHELUHUX PbIHKAX, CTanu 0XuAaHus CKOporo (B TeyeHue TeKyllero roga) nosblweHnss 6a30BoM
npoueHTHoN ctaBkn OPC CLUA 1 onaceHus M36bITOYHOCTM NPeAsioXXeHUs Ha pblHKE 3HeproHocuTenewn. B utore
Meuen (MTLR) nogewesen Ha 9.6%, PycAn (RUALR) - Ha 9.0%, ®CK E3C (FEES) - Ha 7.4%, A®K Cucrema
(AFKS) - Ha 7.1%, Ypankanuini (URKA) - Ha 6.4%.

Bo BTOpoM 3wenoHe Habnioganacb Koppekuuss BHM3 MO OoTAeNbHbIM 6ymaram. Tak, lOxHbin Kysbacc (UKUZ)
nogewesen Ha 11.4%, Pacnaackasa (RASP) - Ha 10.3%, MPCK lOra (MRKY) - Ha 9.5%.

®oHpoBble MHAekcbl CLUA noHusunmcbe Ha 1.7% - 1.9%, dblovepcbl Ha mHAaekcbl CLUA ToprytoTca Bblwe
BUEpaLlHUX YpPOBHeWN 3akpbiTus. EBponeickne MHAEKCbl 3aKpbUIMCb B MWUHYCe, MO a3vaTckuMm Habnopaetcs
pa3HoOHanpaB/iEHHOE ABMXEHME.

CerogHa B Hayane TOPros BO3MOXHa MNPUOCTaHOBKA HaMETUBLUEroCs CHUXEHUS, HO AaHHble TeXHUYEeCKOoro
aHanM3a yKasblBalOT Ha BO3MOXHOCTb BO30OHOBNEHUS KOpPpPeKUMU BHM3 MO mHaekcy PTC. OxuaaHumsa noabema
NMpoLeHTHbIX cTaBok B CLLUA no-npexHeMy OKasbiBaloT HEraTUBHOE B/IMSIHME Ha CMpOC Ha pbiHKax akuui. Ha
BA/IIOTHOM pbIHKE OXWAAHWUS B OTHOLWEHUWU J[AeHexHoW nonutukn OPC aBnsaoTca (QakKTopoM yKpenseHus
ponnapa CLUA, B TeueHMe AHA BO3MOXHO 3aKpernseHue Bbiwe 62 no nape gonnap-pyonb.

AHTOH Crapyes, CFA, Begyiwmif aHaimTmk
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