Kaxk toprosate "kuBu" nocne Beixona UIIT Hosoit 3enanann?

Ananmutuk Ansnapu Muxanin Kpsuios

Ceronns B HoBol 3enaninu BTN TJaHHBIE TIO LIEHaM Mpou3BoauTenei. KBapTanbHbIi HHIIEKC
3aKyMOYHBIX II€H MPOU3BOAUTENICH MPEBBICKII MTPOTHO3 HA OJIHY JIECATYIO MPOIICHTHOTO IMyHKTA.
OpnHako pocT 3aMeUIMIICS 110 CPAaBHEHUIO C MPEABIIYIIUM OTYETHBIM KBapTajIOM HACTOJIBKO K€,

4YTO CBUACTCIBLCTBYCT B IMOJIB3Y CMATUCHUA I[GHG)KHO-KpG,Z[HTHOfI IIOJINTHUKH.

Poct oTmyckHBIX 1IEH MPOU3BOAUTENCH HEOXKHJAAHHO TaKXKE 3aMEUIMIICS Ha Ty Ke JECATYIO
MPOIICHTHOTO TYHKTA, TOTJa Kak >kaanu ero yckopeHus no 0,5%. KBapranpbHOE MOBBIICHHE
OTIYCKHBIX I[EH MPOU3BOAMUTENEH B MOCIEAHEM OTYETHOM KBapTtasie Jocturio temnoB 0,1%, To
€CTh MOYTH OCTAaHOBWJIOCHh. 3aKyIMOYHBIC IIEHBI Ha MPOAYKIUIO CEITHCKOTO XO3SHCTBa, PHIOHON
JIOBITK | JIECOBOJICTBA cTa0MIBbHO pacTyT. C 5% 1/r Bo 2-M KBapTajie ux pocT ycKopuics a0 7%

r/r B 3-M kBaptaie u 7,7% 1/t B 4-M KBapTaie.

OnHako OTHYCKHBIE II€HBl HAa TY XK€ NPOAYKLUHIO BCE €mE HE OTBhIrpaid CHUXKEHHE,
npowusoleanee B 3-M Kpaprajie, 1 octatorcst Ha 4,2% HUKE MO CPAaBHEHUIO CO 2-M KBapTajioM
2011 roma. C TOYKHM 3peHUS ACHEKHO-KPEIUTHOW IMOJUTHKH, TO O3HAYAET HEOOXOIUMOCTH
cmsryeHusi. Jlpyroe neno, 4To JaHHbBIE 3ama3[bpIBalOlM€ U OTHOCATCA K 4-My KBapraly, a
CHIDKEHHE CTaBOK HE BO3bIMeeT 3(deKTa, MmokKa MaaarT IeHbl Ha MoJioko. Tem Oosee uTo B

TrOJI0BOM MCYHUCJIEHUHM 1IEHbI Tpou3BoauTenel B HoBol 3enanauu pactyr.

Ceituac "KuBH'", KaXeTCs, MPOOMII MAaKCUMYMBI 3aKpBITHI ceccuu B (peBpasie okosio 0,836. Poct
BBIIIIC 3TOT'O YPOBHS HampaBui Mapy K MakcumymaM Hegenu okoiio 0,843. JIro6oe majeHne HikKe
0,836 wnanenut "kuBu"' Ha 0,832. Iloka eBpo/moiiyap MOBBIMIAETCS, M €CTh IIAHCHI HaA
IPO/IOJDKEHHUE POCTA, MMO3TOMY aKTyalbHbI aKTyadbHbI Oali-crombl Ha 0,843 ¢ mpuieaoM Ha pocT

k BepmuHe 31 aBrycra 0,857.

[Tomumo oxxuzmanuii OTHOCUTENBHO ['penny, "KuBK" Mody4yaeT NOAAEPKKY OT IPUTOKA KaruTana
nmocJie 00eImannsi KHTalCKOro MeHTPOOaHKa CHU3UTh HOPMY 00s3aTeNIbHBIX pe3epBoB ¢ 21% mno
20,5% c naraunbl. OQHAKO BO3MOXKHOCTH CHIDKCHHS €BPO M3-32 HEOMPEICIEHHOCTH BOKPYT
I'peunn 3acraBnsier moctaButh cemi-cronbl Ha 0,847 ¢ uensto 0,837 m wa 0,835 ¢

nepBoHavanbHOM nenpto 0,832 u nansie Toprosats Ha otkare k 0,826 ¢ TpelIMHT-CTONIOM.
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