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B cpeny BbicokonukBuaHble 6ymarn 3akpblincb B cpegHeM B natce. Tak, Masnpom HedTb (SIBN) nogopoxana Ha 2.6%,
C6epbaHk (SBER) - Ha 1.8%, BTB (VTBR) — Ha 1.2%, THK-BP XonauHr (TNBP) — Ha 0.9%. Kak rosapusan lMopToc, «s
Aepycb, MOTOMY 4TO Aepycb!» - Tak U Tpehaepbl MOKynanu akumm 6e3 SIBHbIX K TOMY MOBOAOB, MIHOPUPYS pOCT
AOXOAHOCTM Ha €eBpOMEeNCKOM AO0JITOBOM PbliHKE, OTpaxkawwmin (B TOM 4ucne) onaceHuss B OTHOLUEHWW LIEeNOCTHOCTU
€BpO30Hbl. C HEKOTOPOWN HaTAXKOW 61aronpusTHBIMKU MOXHO CYMTaTb AaHHble MO AMHaMUKe LeH npoussoanTtenel B CLUA
- B Mae 3anKCUMPOBaHO HEOXMAAHHO 3aMeTHOE COKpallleHWe, B KOTOPOM HEKOTOPble YYaCTHUKM pbiHK@ MOFYT YCMOTpETb
OOMOSTHUTESNbHBIN AOBOA B NOJIb3Y 3amycka HOBOIO payHAa «KonmM4ecTBeHHoro cMardeHus» ®PC (QE3). OaHako 6a30BbiIi
WMHAEKC LeH npoussoauTenein (6e3 yyeta aHeproHocuMTeNnen u NpoayKTOB) OKasascCsl Wb HEMHOMMM HUXE KOHCEHCYC-
NporHo3sa, a 3HayuT, aprymeHTauus B nonb3y QE3 noka BbirnaauT cnaboii.

Bo BTOpoM »swenoHe Habnwaanocb noBbiWeHWe MO OTAeNbHbIM OyMmaraM. Tak, nNpUBWIErMpOBaHHble aKuuu
TamboBaHeprocbboita (TASBP) nogopoxanu Ha 22.2%, 0bblkHOBEHHble akuum KasaHboprcnHtesa (KZOS) - Ha 19.3%,
npueunernposaHHbole akumm MIMC (MGTSP) - Ha 8.0%.

®oHpoBble mHAekcbl CLIA notepsnm B npenenax 1%, dblodepcbl Ha mHAaekcbl CLUA TOprylTcs Bbille BYepalHUX
YPOBHeW 3akpbiTusi. EBponerickne WMHAEKChbl 3aKpblIMCb Pa3HOHAMNpPaB/ieHO, MOKA HEe C/I0XWAOCb eAUHOW AWMHAMUKMU
ABWXEHUS U N0 a3naTCKUM MHAEKCaM.

BHewHwnit PoH noka He MO3BONSET 0XMAATb CUJIbHbIX ABUXEHUM Ha pbiHKe — B 6numxanwme aHM Hanbonee BEPOSTHbIM
CLUEHapMEM BbIMMSANT KOHCONMAAUNS B OXXMOAHWUM UTOrOB NapsiaMeHTCKnX Bbibopos B 'peunn (17.06) n 3acegaHuns ®PC
CLLA (20.06). K HebnaronpuaTHbIM COBbITUSIM MOXHO OTHECTU CHWMXeHue penTtuHra McnaHum n Kunpa mexayHapoAHbIM
PENTUMHIOBbIM areHTCTBOM Moody’s, HO BAUSIHWE PENTUHIOBbIX AEUCTBUIA Ha PbIHOK MOXET O6biTb OrpaHM4YeHHbIM,
MOCKOJIbKY M3MEHEHME peNTMHIa oTpaXxaeT Te OrnaceHusi, KOTopble o 60/blIen YacTh yxe 3a/10XKeHbl B KOTUPOBKMU.
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HacToswasa nHpopMaumnsa He HeCceT HUKAKMX peKOMeHAALMn OTHOCUTENbHO MOKYMKW UM NMPOAaXu LieHHbIX 6ymar,
COCTaB/leHa Ha OCHOBE My6JIMYHBIX WCTOYHUKOB, KOTOPblE MPU3HAHbI HaAEXHbIMW, W 3a [AOCTOBEPHOCTb
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Kakon-nnmbo OTBETCTBEHHOCTM B OTHOWeEHMU YO6bITKOB UM yuepba nwboro poaa, MNONyYeHHbIX Ha OCHOBaHUMU
MCronb3oBaHWUs MHGOpMaLMK, coaepxallencs B HacTosLeM ob3ope.



