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B nATHMUY HAcCTpOM B pOCCUIACKOM CeKTope ronybbix duwek ocTaBancs CcKopee MNeCCUMUCTUYHBIM, YTO
COOTBETCTBOBaNO O0O6CTAHOBKE Ha BHEWHWX pbiHKax. WHBECTOpbl COKpaTUAM «CNpPOC Ha PpUCK» WK3-3a
nepecMoTpa reonosIMTUYECKNUX PUCKOB — OAHWUM U3 MOCAEACTBUI ITOrO mMpouecca CTano YCKOpeHMEe OTTOKa
Kanutana w3 ¢GOHA0B, OPUEHTUPOBAHHbLIX Ha PpoOCCUACKMe akumum (no paHHbiM Emerging Portfolio Fund
Research, otTok coctaBmn $96 MnH. 3a Headento). Cnabee pbiHKa No-npexHeMmy Bbirnsaeny 6ymarn bawHedTn
(BANE, -6.0%), SPO koTopon 6b1510 MocTaBfeHO Nnoj BOMpoC M3-3a cyAebHbix obecneyntenbHbiX Mep. AKUUK
Aspodnota (AFLT) nogewesenn Ha 5.1%, CyprytHedTeraza (SNGS) - Ha 3.0%, Ypankanua (URKA) - Ha
2.9%, ®CK ESC (FEES) - Ha 2.8%, TpaHcHedTn (TRNFP) — Ha 2.7%.

Bo BTOpoM 3wenoHe Habnoganocb NoBblWeHWe No oTaenbHbIM 6yMaram. Tak, TpaHckoHTenHep (TRCN) Bbipoc
Ha 9.4%, OAK (UNAC) - Ha 6.1%, KopwyHoBckui NOK (KOGK) - Ha 5.7%.

®oHpoBble nHaekcbl CLUA nobicunmcb Ha 0.7% - 1.6%, dbtovepcbl Ha uHaekcbl CLLUA TOprytoTcsa HEMHOro
HUXEe YpOBHEN 3aKkpbiTus, 3adUKCUMPOBaHHbIX B  NATHUUY. EBponeickuMe  WHAEKCbl  3aKpbUINCh
pa3HoHanpaB/ieHO, MOKa He C/I0XWI0Ch eAUHOM AUHAMUKWN ABUXEHWUS U MO a3MaTCKUM MHAEKCAM.

CerogHa B Hayane TOProB BO3MOXHO HEKOTOpOe MOBbiWEeHMEe - nepBas peakuus Ha ycuneHue
reonosIMTUYECKON HeornpeaeneHHOCTM, KakK BOAWUTCS, oKasanacb u36bITouyHON. OAHAKO OKOHYaTeNbHOe
BOCCT@HOBJIEHNE aKTMBHOCTW MOKyMnaTenen BbIMSAnT He CToNb 6/M3KOM nmepcrnekTMBon. Ha BantOTHOM pbiHKE
napa gonnap-pybab, No BCel BEPOATHOCTU, NMPOAOIKUT «OCBanBaTbCA» B ob6nactu Bbiwe 35.1.
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