YTpennuii 0630p ot 23.07.12

ODAMA

VIRTRECTT L BAOHHAR @aassan

O030p ppIHKa U IPOTrHO3

B natHuuy B cekTope ronybbix duwek Habnwoaanace Koppekumns BHU3. MOTOK HOBOCTEN HOCU/T CMELUAHHbIA XapakTep, HO
C HeKOoTOpbIM MNepeBecoM B CTOPOHY Heratuea. Tak, Bblpydyka Vodafone un General Electric Bo BTOpOM KBapTane
OKa3asiaCb HEMHOIO HWXe MPOrHO30B, a MeXAyHapoAHOEe pelTUHroBoe areHTCTBO Fitch MOHW3MNO pPelTUHI AMNOHCKUX
dUHAHCOBbLIX rpynn. YYacTHUKU pblHKA 6blv CHOKYCMPOBAHbLI He TOSbKO (@ BO3MOXHO, He CTO/NbKO) Ha HOBOCTAX,
CKOJIbKO Ha TEXHUYECKMX MHAMKATOpax, KOTOpble MoKa He MOo3BOASIOT rOBOPUTbL O BblpaXXeHHOM TpeHae no nHaekcy PTC
- HeKoTopble Tpenaepbl NpeanovYnm CoKpaTUTb NO3MuUMKM Ha «b6e3TpeHAoBOM» pblHKe. B mntore akumm TatHedTn (TATN)
nogewesenu Ha 2.8%, Meuvena (MTLR) - Ha 2.6%, Masnpoma (GAZP) n CbepbanHka (SBER) — Ha 2.2%, BTb (VTBR) - Ha
2.1%.

Bo BTOpoM 3wenoHe Habnwganocb pasHoHanpaB/ieHHOe ABMXeHue ueH. lMpuBunernposBaHHble akumm OM3 (OMZZP)
nogopoxanu Ha 21.0%, o06blkHOBEHHble akumm MernoHHedTeraza (MFGS) - Ha 5.6%. Tem BpemeHeM
npueunernposaHHble akumm KasaHboprcmHTesa (KZOSP) nogewesenu Ha 10.0%, ob6bikHOBEHHbIE akuum MPCK Cesepo-
3anaga (MRKZ) - Ha 6.6%.

®oHpoBble MHAekcbl CLUA noHmsunuce Ha 0.9% - 1.4%, dbloyepcbl Ha mHaekcbl CLUA TOprywTcsi HUXE YpOBHEN
3aKpbITUS, 3adUKCMPOBaHHbIX B NATHMLY. EBponenckme MHAEKCbl NOHM3UANCL, HabnaaeTcs CHMXEHNE 1 No a3MaTCKUM
MHAEKCaM.

CerogHa BO3MOXHO YyriybneHue KOppeKuuuM BHWU3 NOA4 AEWCTBMEM BHEWHUX (aKTOPOB. YYaCTHMKWM pbiHKA BHOBb
06ecnokoeHbl rpeyeckMMm AoAroBbiMu npobnemMaMmm — BO BTOPHMK B peuunto npebbiBatoT npeacrasmtenv EBpokoMumccum,
ELB n MB®, utobbl onpeaenuTb, yAOBNETBOPSET M 3KOHOMUKA CTpaHbl TpeboBaHUSAM «Tponku». Ecnn BepaukTt 6yaer
oTpuuaTenbHbiM, peumn He 6yaeT npepocTaBneHa UHaHCOBaAs MOMOLWb, YTO CO3A4aeT pucku aedonTta M, BO3MOXHO,
BbIXOAa M3 eBpO30Hbl. OnaceHnss OTHOCUTENbHO [peumn OKasbiBalOT AABNEHME Ha €BPOMNencKUin AONrOBOW CEKTOp B
uesnoMm. Tak, ncrnaHckne AecsATuneTHUe CyBepeHHble 0bnuraunm TopryTcs ¢ LOXOAHOCTbIO Bbiwe 7.0%.
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