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ONAMA

MIHEECTLBACHHAR Taasen

O030p ppIHKa U IPOTrHO3

B nATHMUY Ha pbiHKe Habnoganack kKoppekumst BHM3. Akuum Poctenekoma (RTKM) nogewesenn Ha 6.0%, ®CK
EDC (FEES) - Ha 5.8%, BTB (VTBR) u Pyclmapo (HYDR) - Ha 5.5%, HopHukensa (GMKN) - Ha 5.0%, PocHedTHn
(ROSN) - Ha 4.5%, Cesepctann (CHMF), TpaHcHedTn (TRNFP), Jlykonna (LKOH) n TaTtHedTn (TATN) - Ha
4.4%. TlecCMMUCTUYHbIE HACTPOEHUS] Ha pblHKE BO MHOrOM Ob6BACHSIETCA pa3oYapoBaHWMEM WHBECTOPOB
HOBOCTSIMM, WCTOYHUKOM KOTOpbIX cTan cammmt EC. HekoTopble y4aCTHWKM pblHKa, BEPOSITHO, OXuWaanu oT
nnaepoB obbeanHeHHolM EBponbl 6onee pewmnTenbHbIX aHTUKPU3UCHBIX Mep, HampuMmep, BbiMyCKa COBMECTHbIX
obnuraumn mnm obnerdyeHmsa poctyna doHaa duHaHcoBon ctabunbHocTn (EFSF) M MexaHusMa QuHaHCOBOWN
ctabunbHocTn (ESM) k pecypcam ELIB. OgHako Ha aene cTpaHbl €BPO30HbI OFpPaHMYMINCE pelleHneM o 6onee
TECHOW MHTerpaumm pyHKUNi 6104XKETHOro KOHTPOS, YTO, KOHEYHO Xe, cnocobcTByeT yny4dlweHnio duHaHCoBOM
YCTOMYMBOCTM B MEPCMNEKTUBE, HO HE pellaeT TeKyLUX AONroBbiX Npobnem «nepudepuiiHbix» CTpaH eBpO30HbI.

Bo BTOpOM 3WleNoHe He CAOXWA0Cb eAMHOM AMHAMUKK ABWXKeHus ueH. YutasHeprocboit (CHSB) Bbipoc Ha
40.0%, MITC (MGTS) - Ha 17.8%. Tem BpeMeHeM 06blkHOBeHHble akuumm MopposaHeprocboita (MRSB)
nogewesenu Ha 18.5%, KazaHboprcmHtesa (KZOS) - Ha 9.1%.

doHaosble nHaekcbl CLUA noBbicunncb Ha 1.5% - 1.9%, dbrodepcbl Ha nHAekcbl CLUA TopryioTcsi B He601bLwOoM
MUHyce. EBponeickme nHaeKCbl MOBbICUINCE, MO a3MaTCKMM HabngaeTcs pasHoHanpaB/eHHOE ABMXEHME.

CerogHa B Hayasie TOProB BO3MOXHO HEKOTOpPOE MOBbILWIEHWE — y4YuUTbiBAs YMEpPEHHO-61aronpuaTHbIA BHELHWNA
(OH, CHWXeHMe npolleAlen Heaesn BbIrNSauT M3bbITOUHbIM. TeM He MeHee, CYLeCTBEHHbIX OCHOBAHWW AN
3aMEeTHbIX ABWXEHUWA Ha pbiHKE MOKA He MOSIBUIOCb, @ MOBbIWEHHAs BOJSIATUIbHOCTb 3aCTaB/IIET FOBOPUTb O
COXpaHeHUn pUCKOB (POCCUNCKUIA MHAEKC BOMaTUAbHOCTU RTSVX B NATHMUY 3aKpbiiics Bbiwe 54 nyHKTOB).

Amutpnii MapgheHoB, Haya/lbHNK aHA/TNTHYECKOIO yrpaB/IeHNsS]
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AHanmmnyeckoe yrpassieHne 1o "O/IMA”

Hayvarneruk yripasnenns. Amutpmi Mapgeros

AHanmrukn:

AHTOH CrapueB [PbiHOK akuymi], Wibs KneHuH [Xumus/HegTexvumus],
PyciaH fOHycoB [baHkn], PomaH [abbacos [InekTposHepreTuka]
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