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YTO BblJ10?

B nepBoi NonoBuHe ceccum poCCUNCKUIA (POHAOBLIA PbIHOK YBEPEHHO MOAHMMATCS, HO B TpU
Yaca AHS B3pbIBHOW pocT noabpocun wHaekc MMBB Bbiwe 1700 nyHKTOB, Hapucosan
[OBOVHYIO BEpLUMHY W Takke pesko ynan B oTpuuartenbHylo obnacTtb. Peskue aBwkeHus B
cepefmnHe ceccum Bbinn cBA3aHbl C 3KCIMpaLMen NIonbCkMx dbloyepcos. 10 nToram ToproeBoro
aHa nigekc MMBB onyctuncsa Ha 0,17%, go 1678,82 nyHKTOB.

AyTcaigepom BYepalLHWX ToproB ctan [asnpom, notepsie 1,1%. B uenom cornacoBaHHON
AMHaMUKM No cekTopam He Habnwpanocb, Havbonee cunbHO MOAOPOXaNW OTAESNbHble
aMuTeHTbl — TaTHedTb (+1,4%), APK Cucrtema (+2,2%), MNonumeTtann (+3%), Ypankanui
(+1,6%), ABTOBAS (+3%).

YTO XOATb?

Espona, CLUA u ueHbl Ha HedpTb BYepa 3HaUYNTENbHO NoAeLLeBenn, ceroaHa A3ns TopryeTcs B
muHyce, a CLUA 1 HedTb YaCTUYHO OTbIrpanu BYEpaLLHEe CHUXEHME.

dblovepc Ha poccuiickuin mHaekc PTC Haxogutca Ha 1,6% HWKE NO CpPaBHEHU C
npeabiaywm 3akpbitneMm. MakposkoHoMuyeckue npobnemsl CLUA 1 Bcé 6onee HensbexHbIN
gedonT 'peumn OaBAT HA MUPOBOWN PLIHOK, HE AaBas eMy BOCCTAHOBWUTLCHA Mocne nageHus
nocnegHux Hegenb. ONTUMU3M POCCUICKOrO (POHOOBOrO pbiHKa B nocrnegHee Bpems 6bin
paccyuMTaH Ha CKopoe BOCCTaHOBMEHWE aMepWKaHCKUX WHOEKCOB, O4HaKO dTa BO3MOXHOCTb
CcTaHoBuTCA BCE Bonee npuspayvyHoii.

HOBOCTU AHA

WHpekc notpebutenbckux UeH CLUA B mae oborHan nporHo3bl B ABa pasa, yBENMYMBLLUCH Ha
0,2%. bes y4éTa BonaTunbHbIX LUEH UHAWKATOP Takke npesbicun oxuaaHus (+0,3% npoTus
+0,2%).

MpombiwneHHoe npounssoacteo B CLUA Bbipocno B Mmae Bcero Ha 0,1%, 4To B TpW pasa Xyxe
npeackasaHumin 3KOHOMUCTOB.

Hbto-Vlopkekuii MHAEKC NPOU3BOACTBEHHONM aKTMBHOCTM HEOXMAAHHO ynamn Ha 7,8 MyHKTOB,
XOT$S NPOrHO3npoBany pocT Ha 13,5 NyHKTOB.

A®K Cuctema B nepBom kBapTane Tekywlero roga no US GAAP nonyduna $7,8 mnpg.
BbIpYYKM, YTO Ha 26% OGonblie aHanorM4yHoro nokasatensd npeabigywero roga. Yucras
NpubbInb nogHanack Ha 30,5%, fo yposHA $102,3 MiH.

Bbipyyka MocaHepro no MC®O 3a nepsble Tpu MecsiLa 3Toro roga Beipocna Ha 19%, go 60,3
mnpg. py6. Ynctasa npubsinb Beipocna Ha 42%, fo 8 mnpg. pyb.

UL3 B nepsom kBapTane 2011 r. no MC®O ysenuuuno unctyto npubbinb Ha 3%, Ao 471 MnH.
py6. Beipyyka Bbipocna Ha 15% m coctasuna 3,1 mnpg. pyb.

MuHucTepcTBo puHaHcoB PP npegnaraet yctaHoButb HAMNW ans Masnpoma Ha yposHe 480
py6. Ha 1000 ky6. m. B 2012 1., 600 B 2013 1. 1 635 B 2014 T.

JloHpgoHckuii cyn o6a3an PocHedTb BhinnatuTe gonr KOKOCy B pasmepe 12,9 mnpa. py®.

JIYKoin pasBuBaeT wupakckoe MecTtopoxaeHne Hedtn 3anagHas KypHa 2, nnaHupyet
MOCTPOMUTb 3NECTPOCTAHLMIO Ha MOMYTHOM rase.

PycAn otosBan eweé oaunH WUCK npoTmB HopHWkens, KOTopblA kacanca odepTbl Corbiere
Holdings Limited.

Bcnegn 3a PocHedTbio 1 HopHMKeNnem nnaHbl Mo NOBbILLEHWIO CBOEI KanuTanu3auuy nocTasun
Pycluapo — k 2015 r. oH xo4eT cTouTb $40 Mnp4., 4To Gonee YeM B TPU pasa Bbile TEKYLLEV
LieHbl.

Ha BcTtpeve muHucTpoB ¢uHaHcoB EC He 6bino NPUHATO KOHCEHCYC-peLleHue no nosoay
rpeyeckoro gonra — epmaHus HacTavMsana Ha 4YacTuyHoMm pedonTe, PpaHuusa npusbiBana
nuckatb gpyron nyte. B peuunm Tem BpemeHem npoxoauT BceoOuwlasi 3abacToBka MpoTuB
NMaHoB NPaBMTENbLCTBA MO COKPALLEHWNIO cCoLManbHbIX Pacxo4os.

B I'IopTyranmm CMeHuUnca npemMmbep-MUnHUCTP, U Ha ayKUuMoHe AOXOAHOCTb HOBbIX CyBE€pPEHHbIX
obnvraunii 3aMeTHO COKpaTunacsob.
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[lononHuTensHas uHbopMaums npeaocTaBnseTcs no TpebosaHuto. HacToawmii 0630p NOArOTOBEH UCKIKOUUTENBHO B MHAOPMALIMOHHBIX LENSX U He SBNSETCA NOGYXAEHWEM K NOKYMKe Uu Npoaaxe
LieHHbIX b6ymar. lMpu noarotoske 0630pa WCMOML30BaNMCh UCTOYHUKK, koTopble UK “BuTua-MHBECT” cunTaeT HaaeXHbIMM, OfHAKO He PYKOBOACTBO HU COTPYAHMKU HE MOryT rapaHTUpOBaTb TOYHOCTW
STOW MHGOPMaLMM U HE HECYT OTBETCTBEHHOCTU 33 BO3MOXHbIE MOTEPU MHBECTOPOB, CBA3aHHLIE C MUCMOMb30BAHWEM AAHHOWM MH(OPMaLWW. BosHarpaxaeHWe aHanuMTUKOB He 3aBUCUT OT TOrO, Kakue
PeKOMEHAALMM U Kakue B3rNafbl BbIPaXatoTCs UMK B aHanMTMYeckux ob3opax. MK «butua-UHBECT» MOXET coBepLuaTh CAENKM C LieHHbIMW GyMaramm, YnoMsiHyTbIMU B HacTosieM 0630ope, Kak 3a CBoi
CYET, TaK 1 NO MOPYYEHUNIO KNINEHTA.




