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O030p ppIHKa U IPOTrHO3

B cpeny B Hauane TOproe Ha pbiHKe Habnwaancs poct. Ha BanOTHOM pbiHKE BHOBb OblsI0 OTMEYEHO yKpernieHue
pybnsi, KoTopoe He TONbKO obecneyvynno onepexaroLlyo AMHaMuKy no mHaekcy PTC (B cpaBHeHUU c py6neBbiMu
WHAEKCaMMK), HO M BbI3BaNO0 HEKOTOPbLIN BCMecK uHTepeca Kk 6ymaram poccuickmx 6aHkoB. B cepeanHe gHs no
MHOMMM BbICOKONIMKBMAHbLIM ByMaram npoluia Koppekums BHU3, KOTopasi Hocuila cKopee TeEXHUYECKUI XapaKTep,
HO BCe Xe He bOblfa NueHa HEeKOTOPbIX OCHOBAHUM, YyYuUTbiBasi COXpaHeHWe HeomnpeaeneHHOCTU B OTHOLUEHWUU
napaMeTpoB pecTpyKTypu3aunn rpeyeckoro gonra v cnabolie gaHHble no BBI BennkobputaHum. TemM He MeHee,
ronybbie duwkn 3akpblancek B natoce. Akumn BTB (VTBR) nogopoxanu Ha 3.3%, CbepbaHka (SBER) - Ha 2.4%,
THK-BP XonguHra (TNBP) — Ha 2.2%, MTC (MTSS) - Ha 1.8%, Meyena (MTLR) - Ha 1.6%, Nasnpoma (GAZP) -
Ha 1.3%.

Bo BTOpoM 3LwwenoHe Habnwaancs poct No oTaenbHbIM 6ymaram. Tak, 06bIKHOBEHHble akumMn KasaHboprcuHTesa
(KZOS) nogopoxann Ha 13.3%, PAO >3C Boctoka (VRAO) - Ha 8.8%, npuBmnerMpoBaHHble akuuu
BonrorpaasHeproc6boita (VGSBP) - Ha 8.6%, 0b6blkHOBeHHble akumMn 6aHka BospoxaeHue (VZRZ) - Ha 5.3%,
YA3a (UAZA) - Ha 4.3%.

doHaosble nHaekcbl CLUA noBbicunucek Ha 0.6% - 1.1%, dbrovepcbl Ha uHaekcbl CLUA TOpryloTcs B CpeaHeM
HEMHOrO HWXe BYepallHMX YpPOBHeW 3aKpbiTus. EBponenckme wHAEeKCbl B CpeAHeM MOHU3UANCL, MO a3MaTCKuUM
HabnoaaeTcs pasHoOHaNpaB/IeHHOE ABMXKEHME.

CerogHs BO3MOXHO MNpoOAO/HKeHWe ABMXeHus BBepx. WNHaekc PTC 3akpbincs Ha KOMMOPTHOM ypaaneHuu oT
ypoBHs 1500 NyHKTOB, 4TO MO3BOJSISET FOBOPUTb O BO3MOXHOCTU COXPAHEHWUS ONTUMUCTUYHOINO HACTPOSA Ha
pblHKE B CpeAHecpoYHOW nepcnekTtuBe. BuepawHuin kommeHTapuii ®PC CLUA MOXHO cumTaTh 61aronpusTHbIM
ONS  PbIHKOB aKUMW — TMpPOUEHTHble CTaBKM OCTAHYTCS HU3KMMU B TeYeHWe ANUTENbHOrO BpPEMEHMU
(npegnonoxuntensHo, Ao 2014 roga), B NMepcrnekTMBe BO3MOXEH 3amyCK HOBOro payHAa <«KOSMYECTBEHHOrO
cMsirdeHmsa» (ecnn MHNAUMS 6yaet HUM3KOM, a pbIHOK Tpyada — cnabbiM). TeM He MeHee, xapakTep TOpProBs Ha
MUPOBbIX (OHAOBLIX MAOWaAKax Ha TEeKYLWWA MOMEHT He MO3BONSEeT roBopuTb 06 yBepeHHOM noabemMe -
WHBECTOpaM, BO3MOXHO, TpebyeTca HeKoTopoe BpeMsi, YTo6bl B MNOSIHON Mepe OLEHUTb CTeNeHb BAUSHUSA NaHOB
OPC Ha rnobanbHyt0 NMKBUAHOCTb.

Amutpnii JIo6aHOB, 3aMeCcTHTeE/Ib HaYa/IbHHUKA yIpaB/IeHHUS] TOProBbIX Ornepaymni
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HacToswaa nHdopMaums He HeCeT HMKaKMX PeKOMeHAAUNI OTHOCUTENbHO MOKYMNKM WY NMPOAAXWU LEHHbIX
6ymar, cocTtaBfieHa Ha OCHOBE TMy6/IMYHBbIX WCTOYHMKOB, KOTOpble TMpU3HaHbl HAAEXHbIMM, W 3a
[OCTOBEPHOCTb MpeAoCTaB/IeHHOM MHpopMauum komnaHusa "OJIMA" oTBETCTBEHHOCTU He HeceT. KoMmmnaHus
"O/IMA" He npuHMMaET KakKoM-TMB60 OTBETCTBEHHOCTW B OTHOLWIEHMW YObITKOB M yuwepba ntboro poaa,
MoJTy4YEeHHbIX Ha OCHOBaHMW UCMNOJIb30BaHUS MHPOPMaLMK, CoAepX)allencs B HacTosLeM ob3ope.



