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O030p ppIHKa U IPOTrHO3

B nATHMUY B CeKTOpe BbICOKONMKBUAHBIX ByMar B TeuyeHue AHA HabnAanoChb pa3HOHanpaBieHHOE ABMXeHue
LeH, K 3aKkpbiTvio ronybble ¢uwkn B cpegHeM nogopoxanu. AreHtctea Fitch n Moody’s noHusnnm penTuHr
MopTyranun n BeHrpun, COOTBETCTBEHHO, A0 CMEKYNSTUBHOIO YpPOBHA. WTanua pasmectuna nonyronosble
Bekcens Ha 8 M/pA. eBpo — pa3MelleHue NpoLusio B NOSIHOM 06beMe, HO AOXOAHOCTb CyLLeCcTBeHHO Bo3pocna (c
3.5% B okTs6pe Ao 6.5%). Bo ®dpaHumm 3ameTHO (6osblUe MPOrHO30B) MOHM3UICA MHAEKC NOTpebuTenbCcKoro
posepus. CoBOKYMHOCTb HEGNAronpuaTHbIX HOBOCTEN M3 EBponbl okasana AaBfieHune Ha pblHKW, HO uHaekc PTC
He ywen aaneko oT ypoBHsA 1400 nyHkTOB. OnaceHns B OTHOLIEHMWN €BPOMNencknx npobnemM ot4acTn CMArvymamcb
nocne TOro, Kak CTasio M3BECTHO, YTO NnAep rpeyeckor OonnosuuMuM noamnucan MUCbMEHHble rapaHTuM Mep
610KETHON ANCUMNIIMHBI, ABRAsoWMecs HeobxoaMMbIM YCNIOBMEM K MonyyeHuto peuneit cneaytowlero TpaHwa
nomowm ot EC. B utore CéepbaHk (SBER) nogopoxan Ha 3.8%, Jlykonn (LKOH) - Ha 1.7%. Fasnpom (GAZP) un
HopHukenb (GMKN) npubasunn no 0.3%.

Bo BTOpOM 3wenoHe Habnwopanca poct nNo oTaenbHbIM 6yMaram. Tak, o6bikHOBEHHbIe akuun KnpoBaHeprocbbiTa
(KISB) nopopoxanu Ha 20.6%, rpynnel Pasrynai (GRAZ) - Ha 7.5%, npuvBunernpoBaHHble aKuumu
BawkunpaHepro (BEGYP) - Ha 6.8%.

®oHaoBble MHaekcbl CLUA noTtepsanu B npegenax 1%, dbrovepcbl Ha mHaekcbl CLUA TOpryoTcs B 3aMeTHOM
nntoce. EBponenickue MHAEKCbl MOBbICUMNCEL, HabnoaaeTcs NOBbILIEHWE M MO a3MaTCKUM MHAEKCaM.

CerogHs BO3MOXHO TMOBbIWEHWE — BHEWHUA (OH CMArYUAICS Nocne nosiBNeHus cooblieHuit B npecce O
BO3MOXHOM rnpeaocTtasneHn MBO® nomowm Utanmm (HasbiBaeTca cymma B 600 mnpa. eBpo). OaHako coobuieHus
0 nomowm Utanmm noka He noaTBepXaeHbl oduUManbHO, MO3TOMY MOBbILEHUE HA MUPOBbLIX (POHAOBLIX PbIHKAX
He BbIrNAAMT YCTOMYMBBIM. AreHTCTBO Moody’s cerogHsi npeaynpeawno O TOM, 4YTO ycyrybneHue AOAroBbIX
npobseMm B eBpO30HE MOXET UMETb HeraTuBHble MOCIeACTBUS AN CYBEPEHHbIX PEATUHIOB €BPOMNEenNCKMX CTPaH.
K HebnaronpuaTHbIM cOBbITUAM MOXHO OTHECTU U CHUXeHune penTuHra benbrum areHTcTBom Standard&Poor’s (c
“AA+" po “AA").
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AHTOH Crapues [PbiHOK akuymi], Uibs KneHuH [Xumus/HegpTexmumus],
PyciaH fOHycoB [baHkn], PomaH [abbacos [InekTposHepreTuka]
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HacToswaa nHdopMaums He HeCeT HMKaKMX PeKOMeHAAUNI OTHOCUTENbHO MOKYMNKW WY NMPOAAXWU LEHHbIX
6ymar, cocTaBfieHa Ha OCHOBE TMy6/IMYHBbIX WCTOYHMKOB, KOTOpble TMpU3HaHbl HAAEXHbIMM, W 3a
[OCTOBEPHOCTb NpeaocTtaBneHHon nHbopmaumn komnaHuna "OJIMA" oTBETCTBEHHOCTU He HeceT. KoMnaHus
"OJIMA" He npuHMMaeT KakKoM-TMb60O OTBETCTBEHHOCTU B OTHOWeEHMW yb6bITKOB M yuwepba nwboro poaa,
MOSTyYEHHbIX Ha OCHOBAHUM UCMOMb30BaHMS MHMDOPMaLMK, CoOAepXKaLlencs B HacTosweM ob3ope.



