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Bo BTOPHWK BbICOKONMKBUAHbIE OyMarn 3aKkpbUiMCb B CpeAHeM B MMHYCE — PbIHOK OCTaeTcsl Mnoj [AaB/ieHUEM
HeonpefeneHHOCTM B OTHOLUEHWW BO3MOXHbIX CPOKOB Hayana COKpalleHMs nporpaMmbl Bbikyna obnuraumii ®PC, a
Takxe cuTyaumm BOKpyr 6ioaxeTa u notonka rocgonra CLUA. HepaBHue komMeHTapuu npeactasutenein ®PC panu
MOHSATb, YTO BOMPOC O COKPALLEHUWN <KOJIMYECTBEHHOIO CMSArYeHUs» MOXET ObiTb MNOAHAT yXe Ha 6nukanwem
3acefaHnn B KOHLEe oKTA6ps. N3 kopnopaTuBHbIX CO6bITMN coobueHns o HamepeHun PocHedTn (ROSN, -1.1%) KynuTb
[ON0 B ra3oBbiX akTuBax KoHuepHa Enel (CeBepOHeprus) 3a $1.8 mnpa., cyas no AMHaMmMKe KOTMPOBOK, HE BCTPETUU
opobpeHuns TpengepoB. Kpome Toro, nosiBunacb OueHKa <«BbiNagalowmnx goxogos» lasnpoma (GAZP, -0.9%) - no
oueHke MWHIKOHOMPA3BUTUS, NOTEPU OT «3aMOPO3KU» TapudoB MoryT coctaButb 600 mnpa. py6. 3a nepuog 2014-
2016 rr..

Bo BTOpOM 3uWlefioHe Habnwaanocb MNoBbilEHWE MO OTAENbHbIM 6yMaraMm. Tak, 06bIKHOBEHHble akuumn Kysbacckoit
TonnmeHOM koMnaHum (KTBK) nogopoxanun Ha 20.8%, Homoc-6aHka (NMOS) - Ha 10.4%, lOxHoro Kysbacca (UKUZ) -
Ha 8.8%.

doHaoBble nHaekcol CLUA B cpegHeM HEMHOrO MOHU3UAUCB, dblovepcbl Ha uHaekcbl CLUA ToprytoTca B6/IM3K ypOBHEN
3aKpbITVS, 3aUKCMPOBaHHbIX BO BTOPHMK. EBponenckuMe MHAEKCbl 3aKpblIMCh B MJKOCE, MO a3naTckuM HabnwpaeTtcs
pa3HoHanpaB/ieHHOe ABUXEHME.

OCHOBaHWI ANS CUbHbIX ABWMDKEHWI Ha pbiHKE MOKa He mnosiBuiocb. B koHrpecce CLUA BO306HOBMNMCH AMCKYCCUMU
OTHOCUTENIbHO COKpALLEeHUs pacxodoB B LeNsX orpaHuyeHus peduuuta 604XKeTa — PUCKUM MPUOCTAHOBKK paboTbl
NpaBUTENbCTBA COXPAHSAOTCS, YTO HEraTMBHO B/IMSIET Ha aKTMBHOCTb MHBECTOPOB. MeXxay TeM AaHHble TEXHUYECKOro
aHanmM3a OCTaBNAT B CUNE BO3MOXHOCTb BO306HOBNEHUS pocTa nNo uHaekcy PTC nocne HeKOToporo nepuoaa
KoppeKuun-KoHconunaaumn. Ha BasloTHOM pbiHKE MOKa TakXe BEepOsSTHO MPOAOSIKEHWE KOHconuMaauuu C rpaHvuamu
31.5 - 32.0 no nape ponnap-py6neb.

AHTOH Crapyes, CFA, Begywmi aHaimTuK
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