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YTO BblJ1O Byepa Bupku cHoBa OTTOProBasnuch B oTpULaTenbHOM 30He. MoBoAOM Anst aKTUBHbBIX
npogax nocrnyxunu HectabunbHas cUTyaums Ha pbiHKE CbiPbEBLIX TOBAPOB (34ECh Mbl
Habnogaem oBe NpoTMBOOOPCTBYHOLLME CTOPOHbI — OMACEHUsT COKpaLLeHMs crnpoca Ha HedTb U
oXxuagaemoe cokpalieHne obbemoB fobbibn ctpaHamu ONNMEK) 1 neccummnam nrpokos Ha
3anagHbix nnowagkax. Cutyaumio Ha Gupxe ycyrybun nepecMoTp nporHo3a penTuHra Poccum
CO CTOPOHbI penTuHrosoro areHtcTea Standard & Poor's. AHanutukn S&P HeraTBHO oueHunu
COKpaLLeH1e 30M10TOBaNOTHbIX PE3ePBOB CTPaHbl U aKTUBHOE KpeanToBaHue 6aHKOBCKOWM
cuctemsbl. 3a geHb nHgekc PTC nogpactepsan B ceoen ctoumocTn 4,39%, 3aKpbIBLUMCH Ha
ypoBHe 636,54 nyHkTa, uHgekc MMBB Ha 4,66% gonaa no otmeTtkm B 598,87 nyHkTa. B
NPOTMBOMONOXHOCTL TOPram B cpegy Mbl He Habnganu ckonbko 6bl 3HAYMMbIX MOKYMOK CO
cTopoHbl BOBa munu gpyrnx cTpykTyp, onepupyoLLmnx rocyaapCcTBEHHbIMY AeHbramu,
BblOeNeHHbIMU Ha Noadepxky oHaoBOMY pbIHKY. Ha oxugaHusx o6bsiBneHust CTpyKTypamm
NYKOWNa odeptsl no npnobpetenunto Gymar TIK-8, Bymarn nocneaHen solipocnu Ha 7%.
Akumn camoro JTYKOWINa 3aseplunnu aeHs B Heborbliom nroce. Cpeaw ronybbix duLek B
3eneHomn 30He yaanock 3akpblTbea CyprytHedTerasy u BTB. Nepea cambiM 3akpblTUEM TOProB
NosIBUNUCH cepbe3Hble Nokynku B bymarax MK, koTopble, ckopee Bcero, bbiny npuobpeTeHbl B
Lensx y4actusi B 06bABnNeHHoM kombuHaTom odepre.

4TO XOATb? CerogHs Mbl oXugaem OTKPbITUS BHU3 C BO3MOXHbBIM NOCNeayoLWMM KOPEKLNOHBIM
poctoM. Cpean HeraTuBHbIX (PakToOpoB CTOUT OTMETUTL HaXOXAeHNe aMepUKaHCKMX
hbOYEPCOB B CUIbHO HEraTUBHOW 30HE U NOHWXaTenbHas AuHamuka Topros B A3uun. Mbl
cyuTaem, 4YTo aBuUraTensiMu oXxXungaemoun Koppekumn nocnyxat bymarn HedTerasoBoro cekropa,
KOTOpblE€ MMEIT BCE LLAHChl NOAPACTM Ha OXUAAHWUAX CHKEHUS 06beMoB 400bIMM HepTHU Ha
1,5-2 MnH. 6appernen B CyTKM CO CTOPOHbI HEDTAHOIO kapTens. ®akT CHUXKEeHNA 800bIYKN He
CTOSLKO MOBLICUTL LIEHOBbIE OPUEHTUPLI MO YEPHOMY 3010TY CKOSIbKO BCEMUT YBEPEHHOCTb
WHBECTOPOB B NoAdepXaHnn CyLLLeCTBYIOLLMX YPOBHEN.

HOBOCTU OHA

MexgyHapogHoe pentuHrosoe areHTcTBo Standard & Poor's nepecmoTpeno
NPOrHO3 U3MEHEHUS AONTOCPOYHbLIX CyBEpPEHHbIX KpeaUTHbIX peNTUHrOB Poccun Ha
"HeraTMBHbIN" CO "CTabunbHOro", NOATBEPANB JONTOCPOYHLIV PENTUHT B UHOCTPaAHHON
BantoTe Ha yposHe "BBB+", gonrocpoyHbin penTtuHr B MectHom Bantote "A-"n
KpaTKOCPOYHble penTuHrn "A-2", rosoputcs B coobLleHumn S&P.

. NHTepPAO Ha ogHOM 13 GnvkanLmnx COBETOB AUPEKTOPOB 06CYANT BOMPOC
BXOXOEHUSA B aKLMOHEPHbIN Kanutan v noTeHumarnbHble caenku ¢ dpaHuysckon EdF,
ckasan XXypHanucTtam rnasa poccunckon komnaHum EsreHnin Jog.

) "ocygapcTBO roTOBO OKa3aTb pasyMHY NOAAEPKKY POCCUNCKUM
aneKkTpo3HepreTnkam, Ho byaet TpeboBaTb OT HOBbIX COGCTBEHHUKOB MOTHOrO
BbIMOSNIHEHUSI B3ATbIX HA cebs 00A3aTenbCTB, ckasan Bule-npemMbep P® no sHepreTuke
Uropb CeunH Ha cobpaHmm akumnoHepoB MHTepPAQ. Ecnn obellaHHas nogaepxka
3HepreTvkaMm B HEMPOCTON Nepuoa He BbI3bIBAET Kakux MO0 BO3paxeHun, To
TpeboBaHWe BbINOMHEHNS B NOSTHOM 06bemMe MHBECTNPOrpaMMbl, COCTABIEHHOW eLLe
npv xu3Hn PAO Bbi3biBaeT psg BonpocoB. OCHOBHON U3 HUX — Hanuymne notpebutens
Ha Te MOLLHOCTW, KoTopble 6yayT BBeAEHbI B OyayLleMm.

) MuHncTepcTBO aHepreTukM PO mMmoxeT Ao Aekabps nepeBecTv MOHUTOPUHT LieH Ha

HedTb A4S SKCMOPTHOM NOLUNWHBI HA ABYXHEOENbHbIN PEXMM, CKa3an XypHanuctam

HayanbHUK HedTerasoBoro kKoMmnnekca segomcTea Butanun KaparaHos. 3tu

N3MEHEHNs1 NO3BONAT HECKOMbKO «3aTyNUTby» «HOXHULbLI KyapuHa» u npegoctaButb

HedTAHBIM KOMMNAHNAM BO3MOXHOCTb paboTaTb C paBHbIMY LOXOAAMM KaK Ha

BHYTPEHHEM TaK U Ha BHELUHWX PbIHKaX Ha (POHE CUIbHOW BONAaTUNBbHOCTU HeTAHOro

pbIHKa.
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