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CTPATEIUA
2012: 3akaT EBponbI?

MHBecTMLUMOHHOE 3aKnvYeHne

Donrosoii Kpusuc B EBpone BXOAUT B pelUaloWiyl0 CTaguio, NpuU 3TOM C
KaXXAbIM AHEM YBe/MYMBAETCA BEPOATHOCTb, YTO OH PACMNPOCTPAHUTCA HA
CWA u pgpyrve KpynHeiiliMe 3KOHOMMUKU, NPOBOLMPYA CNaj SKOHOMWKMU M
ONaceHUsa OTHOCUTENbHO YCTOMUMBOCTM BAHKOBCKOro ceKtopa. MoauTuku
nouYTM McYepnanu KpeguT [OBepuUsA, OTCYTCTBUE MNporpecca B pelueHuu
npobnem MoOXeT MOPOAUTb Neccumuam Ha (GUHAHCOBOM pbiHKE W
NoNUTUYECKUE BOJSIHEHMA BO MHOMMX pPasBUTbLIX CTpaHax. Hecmotpa Ha
OTHOCUTENIbHO CTabUNbHbI BHYTPEHHUI POCT U OYEeHb XOpoLLee UCNONHEHUe
6toa:Keta B 2011 rogy, poccMitickuii GOHAOBDLIM PbIHOK M Kypc pybna no
npeXHemy BOCMPUHUMAIOTCA KaK MPOU3BOAHbIE OT COCTOSIHUA TN06anbHOM
3KOHOMMKM M BO MHOTOM 3aBUCAT OT MUPOBOI1 KOHBIOHKTYpbI.

Cnepylowwmii roa, ABNAETCA BECbMA C/I0XKHbIM A1 NPOrHO3MPOBAHUA Ha poHe
BO3MOXHOFO C/IOMa Tex TPeHAOB, KOTOpble Ha4yaAu 3apoXKAaTbCA B
NOCTKPU3UCHDbIM nepuos, - BOCCTAaHOB/NIEHME 3KOHOMMKU, POCT CTOMMOCTU
PUCKOBbIX aKTMBOB, ocnabneHune ponnapa. MwupoBaa IKOHOMMKA
CTa/IKMBAETCA C PacTyWMMKU PUCKAMMU, UCXOAALLMMU U3 PasHbIX PEermoHOB
MMUPA U CEKTOPOB 3KOHOMWKWU. TnobanbHble Aucb6anaHcbl, O KOTOPbIX Mbl
nucanau B npowson crpaterum 2011, Bce elie COXPAHUAUCb, U OTCYTCTBUE
nporpecca B UX peLeHnn MOXKeT NPUBECTU K AecTabunmsaumm o6cTaHOBKM Ha
MUpPOBOM PUHAHCOBOM pPbIHKE.

Ona ctpaternu Ha 2012 rog, mbl Nnpegsaraem NPUMEHUTb CLLEHaPHbINU nogxoa,
KOTOPbIN OTparkaeT BO3MOXKHble BapuaHTbl pa3BuTUA cobbituii B 2012 roay.
CobbiTuA, KOTOpble pa3BepHyTCcA B nepBom KBapTane 2012r. aagyT oTBeT no
KaKomy 13 cueHapues 6yaeT pa3BuMBaTbC MUPOBOIA GUHAHCOBDIM PbIHOK.

CueHapuit 1. MacwTtabHblii Kpusuc

Pa3sutue cobbitnii: Jedont no rocobavraumam KHOEBPOMENCKUX CTPaH.
MacwTabHblh 6aHKOBCKMA Kpusnuc B EBpone. Bbixoa HEKOTOPbIX CTpaH U3
EBpO30OHbI. Peleccnss B MMPOBOW 3KOHOMMKKe. laseHne LeH Ha HedTb U
CHUEHUEe CTOMMOCTU POCCUMCKUX aKLMA U 0banraumi.

Crpaterusa: Hambonee npesnoyTUTENbHOM cTpaTermei B AaHHOM CLEHapuu
6yneT Nokymnka Ha NpuBAEKaTeNIbHbIX YPOBHAX BbICOKOHAAEKHbIX 06aMraLuni
POCCUMICKMX KBA3UCYBEPEHHbIX SMUTEHTOB C KOPOTKOW Atopaument U akuui ¢
BbICOKOM AMBUAEHAHOM [AOXOAHOCTbIO M XOpowumu ¢yHAAMEHTaNbHbIMMU
nokasatenaMn. TaKkKe MMEET CMbICA XeAXMPOBATb MO3ULUKN Yepes3 MOKYMKY
onuuoHos put. Cpeau BaniOT Mbl Bblgenfem LWBeNUAPCKUA  dpaHK U
aMEpPUKaAHCKUIA  fonnap. XOpowwum aKTMBOM MNpu  peanusaumm [aHHOro
cueHapwma byaet 30/10T0.

CueHapuit 2. Crabunmsaumsa npu CcoxXpaHeHUMM HanpaxeHua (Hambonee
BEPOATHDII)

Pa3Butue co6bITHii: EBpoOneicKkMe YMHOBHUKM [OrOBAapUBAlOTCA O Mepax
KECTKOM 3KOHOMWMM no 06pa3oBaHMiO  (UCKANbHOMO CO3a, OAHAKO
MHULMATUBbI YMHOBHMKOB CTA/JIKMBAKOTCA C HEA0BOJ/IbCTBOM HAaCeNeHUsA, 4TO
ycnoxHaer npouecc pedopm. ELLE rotos npegoctasuts 6aHKam NMKBUAHOCTb,

MUHBeCTULMOHHbIE NpeAnoYTeHUA NO
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HO He rOoTOB MaCCOBO CKynaTb A0arv npobnemHbix cTpaH. PeitnHrosbie  AKLMMK, KOTOPble MOTYT NOKa3aTb
areHTCTBa NPOAO/IKAIOT CHUXKATb PEUTUHIN BO/IbLIMHCTBA EBPOMENCKMX CTPAH M aHAMMKY Nyylue pbiHKa B 2012r.
6aHKOB. CUTyaums Ha AEHEXHOM PbIHKE YC/OXKHAETCS OAHaKO muposble LB

CekTop KomnaHusa
npuUXoAAT Ha MNOMOLLb, MNPEAOCTABAAA BCEM KENAWMM  3SKCTPEHHYIO
nunkemgHocTb. EBpona cnonsaet B peueccuio. Temnbl pocta B CLUA n Kutae Hosarex,
3amegniatotcA. baHkoBckoro Kpusuca B Espone ypaetca msbexatb 3a c4eT  Hedrerasosblit CypryTHedreras
peKkanutanusauum 6aHKOM C NOMOLLBIO CPEACTB a3MaTCKMX CyBEPEHHbIX (npue.), THK-BP,
¢$oHA0B, KOTOPbIM paHee He [aBasn MOKYNaTb aKkuuu BGaHKOB Hanmpamyo. BawHedts
Hanbosblieit nNONynAapHOCTbIO Y WMHBECTOPOB MPOAO/IKAIOT MOJb30BATLCA  MeTannyprus Si‘;ﬂra“;?é’;?a

3dlWLUTHbIE WHCTPYMEHTbI, OAHAKO WHTepeC K pPUCKOBbIM aKTUBaM BHOBb

HauMHaeT ycMAMBaTbCA nocne obbasneHMA 06 O4epeaHOM KOMYECTBEHHOM  TeneKOMMYHUKaLMK MTC, Poctenekom

CMArYeHUM co cTopoHbl ®PC. HedpTb aepskutca sbiwe $90, a npu ycuneHun (npve.)
reono/IMTUYECKON HanpssKeHHOCTH BOKpyr MpaHa Bbiwe $120. Poccuiickuii  DHepreTuka ®CK, Ork-4
PbIHOK B TeYeHME rofa MOMKeT ycTpemMuTbcAa K oTmeTke 1750 nyHKTOB no

uHaekcy PTC, ogHaKo no 6oMbluel Y4acTh Ha pbiHKe NpeobaagaloT HeraTueHble | PAHCMoOPT FnobantpaHc

HaCTPOEHMA U BbICOKA BOIATUILHOCTb. o
Yaobpenusa Ypankanum

Crpaterua: MMokynka o6/auraumii ¢ BbICOKMM KpeaMTHbIM KayecTBom (B TOM
YMCNe HeCyBEPEeHHbIX) C KOPOTKON Aiopaumeit. TOKyrKa akumit ¢ Huskumu  MIcmouHuk: Mpaiim Mapk
MYJbTUNAMKATOPaMKU B pacyeTe Ha BbicOkMe ausuaeHabl (CyprytHedreras,
THK-BP, BawHedTb). MpuBnekatenbHo 6yayT CMOTPETbCA 3alUMTHbIE aKLWM,
TaKMX CEKTOPOB KaK 3nekTposHepretnka (®PCK E3C, OMK-4) n 30n0T0a06bI4a

(Montoc 3onoT0, Monumetann). Cpeam BantoT Mbl Bblgensem Jonnap CLUA. Nyywme obauraumm Ha 2012r.
CueHapwii 3. iidopus Bymara Oopauua Baniota
. . Pacnaackas — 12 0.48 usD
PasBuTHe cobbiTnii: ELLE 3anyckaeT nevyaTHbI CTAHOK TapreTupys NPOLEeHTHbIEe
CTaBKW N eBPONENCKMUX rocobamraumin. 3anyck Ne4aTHOro CTaHKka co CTOPOHbI BTE-12 0.84 Usb
ELIG pa3sasbiBaeT pyku ®OPC, KOTOPbIN MHULMMPYET ouvepesHyio nporpammy [asnpom — 13 112 usb
KonmuectseHHoro cmardeHna QE3 (BO3MOXHO B GOpMe CKyMKM MnoTeuHblx Bbimnenkom - 13 1.28 usb
obauraumin). EBpone yaaetca He ckaTuTca B peueccuio, CLUA nokasbisaeT Temn  BaH Mocksbl - 13 1.3 usD
pOCTa 3KOHOMMKM NpeBbiWwatowmin 2%, a Kutaik coxpaHAeT BbICOKME TeMMbl  Poccenbxo3BaHK- 13 1.34 uUsb

pocta. Ha ¢OHAOBLIM PBLIHOK YCTPEMASeTcA BOJMHA  JIMKBUAHOCTU MU
MOATANIKMBAET BBEPX LieHbl HA PUCKOBbIE aKTUBbI.

UcmouHuk: MNpaiim Mapk

Crpaterms: [py Takom cueHapun Hambonee npeanoyTUTeNbHa byaeT NOKynKa
PUCKOBbLIX aKTUBOB, B TOM YMUC/Ie HELOOLEHEHHbIX aKLMN BTOPOro 3LIesoHa,
KOMMaHMM POCTa M KOMNaHW ¢ 6os1iee BbICOKOW A40T0OBOM HarpysKo.

Mpun peanusaumm nN6Oro cueHapua, NyYWMUMU OONTOCPOUYHBIMM UOEAMM Ha
Haw B3rnsg ocrtaloTca akuum CbepbaHka, HoBaTteka, Ypankanua u MarHuTa.
[arke B ciyyae nageHus UeH Ha HUX, 6osee HU3KME YPOBHM CAYXHAT AULb

XOPOLIMM MOMEHTOM AN BXOAA WU YBEIMYEHUA NO3ULMUMN, YucTbiii rocypapcteeHHbi gonr/BBM, %
B HacToAwMmin momeHT cobbiTna B EBpone, BUAMMO, Pa3BMBAOTCA MO HE OYEHb Crpana 2011 2012
BnaronpuaTHoMy cleHapuio. HoBblii 6a3oBbiii gorosop Espocotosa 6yger [peuuma 1531 1754
nogrotosneH nvuwb B mapte 2012r., HO M OH BMAMMO He cTaHeT MaHaueel, Wrtanua 100,4 100,7
NOCKO/IbKY HOBblE COMNAlIEHMA He CWIbHO OTAMYAlOTCA OT MaacTPUXTCKUX NopTyranusa 1018 1076
cornawenmnin 90-x rogos (orpaHuyeHune geduumta 6logsketa U NpeaenbHblin

ypoBeHb gonra K BBI), npy aTom ocHoBHas npobiema Kak pas 1 3aK/1o4aeTca B AR 98,8 104,6
KOHTPOMIe 3@ WX MCMONHEHMeM. K/o4eBOi BOMPOC cerogHs — cmoryt s PPaHuua 81 83,5
eBponeincKkMe CTpaHbl HaWTU BbIXOA M3 CIAOMKMBLUEMCA CUTyaUUM U KaK CKOpo bBenbrua 79,9 8,2
OHW 3TO COENAlT, B YC/NOBUAX, KOT4a AJA peleHus npobiembl NoYTU He FepmaHmsa 57,2

ocTasocb BpemeHW. B nepBom Keaptane cTtpaHam PlIGS npeactout —— 525 539
pedunHaHcmposaTtb goar noytn Ha 200 mapa.espo, HO BONPOC O TOM KTo byaeT ' :
MOKyNaTb 3TOT AOAr B YCNOBMAX COKPALLEHWA AMMMUTOB Ha Hero octaetca YICMaHuA 56 58,7
OTKPbITbIM. EAMHCTBEHHbIM KaHAMAATOM NoKa ocTaeTcAa MB®, UcmouHuk: MB®
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Bce nNpuHATble pelleHWA HOCAT AONTOCPOYHbIA XapaKTep WM HecnocobHbl
pa3BeATb KPATKOCPOYHOE HEeraTMBHOE OTHOLIEHME K [0J/iIraM eBPOMenCKUX
cTpaH. Mbl cumMTaem, 4to y EBpOMbl €CTb MeXaHW3Mbl O/ YCTPaHeHus
KPaTKOCPO4HbIX npobnem ¢ ¢uHaHcuposaHvem. Mbl BMaMm asa cnocoba
caepKaTtb AanbHelee pa3BuTMe Kpusmca:

1) MacwTabHblit  BbiKyn rocobauraumin - PIIGS ELE wan

TapTernposaHune npOLI,EHTHOﬁ CTaBKWU MO HUM.

CO CTOPOHDbI

2) PasmeleHue eamHbix 06anraumii ctpaH EBpO30oHbI.

OOHAKO HU OOMH M3 3TUX MEXaHW3MOB MOKa He Moayuun oaobpeHwms.
CnepoBaTenibHO, yrpo3a gedonta MNo CyBepeHHOMY JoAry U obavraumam
6aHKOBCKOrO CEKTOpa MPOAO/IKMUT  OTPULATENbHO BAMATL Ha HacTpow
rnob6asibHbIX PbIHKOB Ha MPOTAXKEHWUM BCero nepsoro 1 60sblei YacTn BTOPOro
kBapTana 2012 roaa.

2011 rop npowen noa 3HAaKOM yTpaTbl €BPOMEMCKOro rocaonra craTyca
6e3pnCKoBOro. B pesynbTaTe MHOrME NPaBUTENbCTBA CTONKHYAUCH C PUCKaMM
BO306HOB/NIAEMOCTU — rOCA0NT 06bIYHO HMKOTAA He NnorawaeTcs NoJHOCTbLIo, a
NOCTOAHHO pedUHaAHCUMPYeTCA, HO Ternepb C TaKOM MNPONOHraumMen moryt
BO3HUKHYTb npobnembl. Ceityac 44% Bcex 3aMMCTBOBaHWIA PasBUTLIX CTPaH -
KPaTKOCPOUHble, YTO B YC/IOBMAX YTPaTbl AOBEPUA MHBECTOPOB YC/NOMHAET UX
pedrHaHCMpPOBaHME U BbI3bIBAET MNOBbIWEHHYIO BONATUNbHOCTb Ha PbIHKAX.

Mbl 0XXngaem fanbHenlee CHUKEHNA TEMMNOB POCTa €BPOMNENCKON 3KOHOMUKMU
B8 2012r., BO3BMOXHO faKe chaj B PELLECCUIO, B YCIOBUAX CHUMKEHWA YPOBHSA
rocpacxonoB M KpeautoBaHuA. bespabotuua byaeT no-npeHemy BbICOKOW, a
MHONAUMA MOXKET HeMHOro cHusutca. ELB gna noageprkaHus 3KOHOMUKK M
6aHKOBCKOrO CEKTOpPA MOMKET MOWTU Ha [a/ibHEeNLEee CHUMKEHUA MPOLLEHTHOM
CTaBKM, YTO HEraTUBHO OTPA3UTCA Ha Kypce eBpo.

dkoHomuka CLUA B npepasepve BbIOOPOB, CKOpee BCEro, MNPOLOMKUT
HAKauMBaATbLCA [AEeHbramu, Kak Co CTOPOHbl deaepanbHoro 6rogsKera, Tak U co
cTopoHbl ®PC. Hu3Kaa MHPNAUMA NO3BOAUT MOHETApPHbIM BAACTAM OKa3aTb
NoAAEPKKY UCMbITbIBAIOLLMM NPOBAEMbI pbIHKaM TpyAa U HEABUKMUMOCTY.

Kutalickme Bnactm Ha ¢oHe eBpPONEMCcKOro Kpusmca UM BO3IMOMKHOCTM cnaja
3KCMopTa  FOTOBbl  CTUMY/JMPOBATb  SKOHOMMKY  MyTeM  pacluMpeHus
KpeamuToBaHMA 4Yepe3 CHUMKEHUME HOPMbl pe3epBMpOBaHME W  BO3MONKHO
NPOLLEHTHOM CTaBKMU.

O6HaAeKMBaoWMM BbIFAAANT TOT GaKT, YTO LieHTpaabHble 6aHKM 6ONbWMHCTBA
CTpaH, B TOM yncne Poccuu, roTosbl AeiCTBOBaTb Ha ONEPEKEHME U yiKe ceivac
aKTMBHO NPUMEHSIOT MHCTPYMEHTbI, UCMO/Ib30BaHHbIEe BO Bpems Kpusuca 2008-
2009rr. BaHK Poccumu akTUBHee KpeauTyeT POCCUMCKMe BaHKM U paclumpaeT
MHCTPYMEHTbI pedpUHaHCUPOBaHMA.

2012 6ypet BaKHbIM NOAUTMYECKMM rogom. OH HauyHeTcA C NPe3nuAeHTCKUX
BblbopoB B Poccum m 3akoHunuTca Bblibopamu npesmpeHta CLUA B Hosbpe.
dopmurpoBaHMe HOBOrO MNPABMTENbCTBA 3aMMET KaK MUHMMYM 3 mecaua,
NMO3TOMY Mbl HE XAEM Hayana HUKAKWUX CTPYKTYpHbIX pedopm B Poccuitckoi
3KoHOMMKe B 1-i1 nonosuHe ropa. [pagywwue Bbibopbl B CLUA TakxKe
CBMAETENbCTBYET, UYTO TEKyLIMEe TPpeHAbl B BMAE 3HAUYUTENbHbIX OHOAMETHbIX
pacxofoB M CTUMYAMPOBAHMA CMNPOCa COXPAHATCA, @ BOMPOC MOBbIWeEHMA
BOHOAKETHON AMCUMNANHBLI TaK M OCTAHETCA HepelweHHbIM. lMapnameHTcKue
BblbOpbl B MpaHe BecHOW MOryT CTaTb MNOBOAOM gas  0bocTpeHus
reonosIUTUYECKO OBCTAHOBKM B MMUpPE U MPUBECTU K MOBbLIWEHWUIO LEH Ha
HedTb.

Bbi6opbi B 2012r.

Bbi6opbl npe3unaeHTa Poccuu 4 mapTa

Bbi6bopbl npeacegatens KHP mapT

MapnameHTcKMe Bbibopbl B UpaHe 29 mapTa

22
Bbib6opbl npe3ngeHTa PpaHumm anpens
Bbibopbl npesngeHTa UHaUK noNb
Bbi6opbl npe3naeHTa CLUA 6 HoA6psA

UcmouHuk: Mpaiim Mapk
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MaKpO3KOHOMUYECKAA KOHDBIOHKTYpA
EBponeccumusm

FnaBHbim pasovaposaHuem 2011 ropa ctana cutyaumsa B EBpo3oHe. HecnocobHocTb
€BPONeNCKMX MOJUTUKOB OMepaTMBHO pearMpoBaTb Ha BO3pacTalowue yrposbl
npuvBena K TOMy, 4YTO [ONroBasa /Auxopagka Bcaen 3a [peuuei, Wpnanauvei wu
MopTyrannen 3apasuna yxe KpynHeWwune cTpaHbl EBponbl, Takne Kak UcnaHua wm
WTanusa, COBOKYNHbIN 40T KOTOpbIX npesbiwaeT $3 TpiH. Henpekpauiaowmiica poct
AoXoAHOCTM no obavrauysm B EBpone — 3TO, B OCHOBHOM, pe3y/nbTaT noTepu
[0Bepua K cTpaHam EBPO30HbI, r4e BAacCTU yxKe NPoBen LWeCcTHaALaTb 3acefaHnit 1
He BHeAPWAM HM OAHOr0 CKOJIbKO-HMOYAb 3GOdEKTMBHOrO peleHus ans
CcTabuamsaunm cuTyaumu.

YucTblii rocygapcteeHHbii gonr/ BBM, % DoxopgHoctn 10-neTHux rocobnurauui, %
CtpaHa 2011 2012 2013
Mpeuns 153,1 175.4 1736 Hranua Hcnanua ==llopTyranma TpaHuKa Hpnangua
16
Utanus 100,4 10,7 99,6 14
MopTyranus 101,8 1076 110,7 12
WNnangus 988 1,6 107,4 10
dpaHun 81 83,5 84,9 8
benbrus 9,9 80,2 80,4 6
Fepmaus 57,2 57 56,6 4
ABCTpuA 52,5 53,9 54,1 2
a — T — T T — — — — —
McnaHua 56 58,7 61,3 o o o o0 o0 o o 89 A A A A A A A A A A oA o
— — — — — — — — — — — — — — — — — — — —
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UcmoyHuk: Bloomberg

OcCHOBHble NPUYMHbBI TEKYLLEro Kpusnca 8 EBpo3oHe:

1) HecnocobHoCTb 3aKpenuTb Ha 3aKoHoAaTenbHOM ypoBHe EC cornaweHune o
6104)KeTHOM CTabUNbHOCTU B CAMOM Hayasne M NocnefoBaBlUEE 33 3TUM HapylueHue
npasun esponenckumn ctpaHamu. OTcyTcTBUE GUCKANbHOTO eamHCTBa Npu oblueit
Ba/lOTE MPMBENO K CYLLECTBEHHbIM MEepeKocam B COCTOAHWUM TOCYAAPCTBEHHbIX
¢dUHaHcoB cTpaH EBPO30H®I.

2) CNOMKHbIN MeXaHWU3M NPUHATMA PeLLeHMin U PasanUnA B MO3ULMAX CTPaH y4acTHUL,
NpuMBeNM K KpU3UCYy [JOBEPUS CO CTOPOHbI WHBECTOPOB, YTO BbLIMAOCL B
CTPEMUTENbHbLIA POCT AOXOAHOCTEW MO Ob6AUrauusam eBpPONEeNCKUX CTpaH U
ncyepnaHuio BO3MOMKHOCTU NPUB/EKATL AEHBIU C PbIHKA NO NPUEMIEMbIM CTaBKaM.

3) B otimume ot CLUA y EBpoCOtO3a HET CBOEro KasHauyelcTea, KoTopoe 6bl BbINycKano
esponeinckme treasuries, a y ELB HeT maHgaTa Mo MOAAEPNKAHUIO SKOHOMMKM
pernoHa, KoTopbliit ectb y PPC.
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CooTHOWeEHMe rocaora K roaosbiMm goxogam boaxerta, % Mnartexxku no rocaonry B 2012r., % BB
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UcmoyHuk: Espocmam, pacuemel [paiim Mapk UcmouHuk: Bloomberg, MB®, pacyemoi lNpaiim Mapk

EBponeickuii 4ONTOBOM KPU3UC y¥Ke NpUBEa K CMeHe NoJIMTMYEecKoro faHgwadTa B
Utannun, Ucnavum mn MNpeunn. MNoka ewle HOBble BNACTM He UcHepnaam BOTYM 0Bepua
nsbupaTtenen M cnocobHbl peannsoBaTb PeLlUTe/IbHble Mepbl MO ONTUMU3ALUK
broakeTa.

Byaylwan AMHamMMKa LEH Ha PUCKOBble aKTUBblI ceMyac B Hanbosbliel CTeneHu
3aBMCUT OT TOro, KaKk byaeTt pa3BmBaTbcA cuTyauma B EBposoHe. OT TOro cmoryT au
eBponeickMe nuaepbl BHEAPWUTb CBOM NJaH No yraybneHuWo uHTerpaumMm u
obpasoBaHUio ¢UCKanbHOro cotsa, a EUB wan apyrme ¢duHaHCOBble WHCTUTYTHI
nogaepXaTtb PbIHOK €BPONENCKOro rocaonra. B HacTosliee Bpems nsaH COCTOUT B
cneaylowem:

1. 6rogskeTtHbIit gorosop (fiscal compact), Kotopbiit 06sakeT Bce 17 y4acTHUKOB 30HbI
eBpo CcTporo cobnogatb 6logKeTHble npasuna (HagHAUMOHA/bHLIA Haa30p 3a
BroasKeTamu cTpaH) u ByaeTt coaepKathb, CaHKLMM 3a Hecob1l04eHMe TaKOBbIX.

2. COOpyXeHue «lW3a» ANA NpefoTBPALLEHMA 3aPa’KeHWs OAHOM CTpaHbl OT
Apyroi B cnyyae uUHaHCOBbIX Npobaem M Npobiem Ha pbiHKaX.

3. KecTkne mepbl MCnpaB/ieHus 61OKeTHOW cUTyaumMm B MPOBAEMHbIX CTpaHax.
Oskunpaetca, 4to gorosop byaer noanucaH B mapte 2012r.

OpHaKo NOoKa NonuTUKKM ByayT AoroBapuBaTtbCA, U pPeann3oBbiBaTb CBOU MN/AHDI,
KTO-TO AO0/IKEH nogaep:KaTb PblHKU cyBepeHHoro gonara. MHorne npusbisatot ELLB
BbICTYMUTb KPEAUTOPOM MocAeAHEN UHCTAHUMU U 06BABUTL O CKYMKe rocobanraumi.
Tem He MeHee, LEHTPasibHbIM BAaHK MOKa He MaHUPYeT CyWeCTBEHHO paclmpaTb
csoto nporpammy SMP (Securities Market Programme), HanpaBnaeHHyO Ha CKynKy
rocobnuraumin npobaemHblx cTpaH EBPO30OHbI Ha BTOPMYHOM pPbIHKE, MPU 3TOM
cTepunusya n3bbITOUYHYIO AeHeXKHYto maccy. OCHOBHOM aKueHT paboTbl ELLB celtuac
HanpaB/feH Ha noAagepaHue JUKBMAHOCTM OaHKOBCKOrO CeKTopa nyTem
NPeaoCTaB/eHMUA KPAaTKOCPOYHbIX M AOATOCPOYHbIX KPeauToB W yaeleB/eHuA
dMHAHCMpPOBaHUSA.
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Mokynka ELL6 roco6auraumii ctpaH PIIGS no nporpamme SMP, mAH. eBpo
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UcmoyvHuK: ELJb

B 2012 roay ctpaHam PIIGS npeactouT pednHaHCMpoBaTh AOAT Ha OBLLYIO CyMMy
noutn 600 mnpa.espo, ns Hux 200 mapa.eepo B nepsom KeapTane. [oaaepkatb
obpemeHeHHble gonramy cTpaHbl MoxkeT MB®, KoTopomy eBponelickvMe CTpaHbl
rotosbl Bblgennts 200 mnpa.eBpo ANs ABYCTOPOHHUX KpeauToB. TaKxe Ha rog
paHbliie Ha3HaUYeHHOro CPOKa B cepeamHe CaeayioLLero roga Hamevaerca 3anyck ESM
(eBponeickoro cTabuM3aLMOHHOrO MexaHn3mMa), 06bem KOTOPOro MOXKET COCTaBUTb
500 mnpa.espo. OaHako ESM obnapaet Temu e cnaboctamm, YTO M 3anylUeHHbIN B
atom roay EFSF (EBponeickuit mexaHu3m GUHAHCOBOM CTaBUNBHOCTM) U HE MOMKET

duHaHcMpoBaTbca Hanpamyto B ELLB, nockonbKy He b6yaeT o6nagatb 6aHKOBCKOM
NNLEH3MEN.

FpaduK noraweHuna rocobauraymii ctpaH PIIGS

peuunsa Utanua UcnaHusa Upnangusa Moptyranusa
OKTABPb 4.70 17.6 28.3 1.2 4.83
HoABpPb 3.39 34.52 7.55 457 3.61
OKabpb 6.62 25 12.2 0.0 2.
Uroro (4ks. 2011) 14.7 8.0 48.0 5.81 10.8
1lks 20.5 129.9 35.9 6.69 6.96
2 kB 12.7 60. 39.0 1.64 12.6
3 kB 13.8 80.4 42.7 0.02 2.04
4 k. 3.61 79.5 30.4 1.24 3.00
Wroro (2012) 50.5 350.1 147.9 9.59 24.6
UcmuHuk: Blomberg
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BaHKK NPoA0MKAIOT COKpaLLaTb BNOXKeHUA B 06auraumum ctpaH PIIGS. KpynHenwume
eBponelickne BaHKM COKpaTUAM o06beM BOMKEHMI B roCyAapcTBEHHble 06aMraumm
Hambosiee NPobaAEMHbIX CTpaH eBPO30HbI - peunn, UpnaHgun, Utanumn, Ucnanmm u
MopTyranuu, Npoaas B AHBape-ceHTabpe 6ymarn Ha 65 mapa. espo (13% oT cymmbl
BNIOXKEHWI), U YMeHblIMB TakMm obpasom Baoxewua po 513 mapa. espo. B
abCcoNOTHOM BbIpaXKEHUN CBOM MHBECTULMK B rocobamraumm Hambonee 3HaYnTENbHO
ypesan KpynHenwnin ¢ppaHuysckunin 6aHk, BNP Paribas - Ha 7 mapa. espo, go 28,7
mapa espo Ha 30 ceHTabpa. CokpauieHue aHanoruuHbix aktmeos Deutsche Bank
6b11I0 CAMbIM 3HAYUTENbHLIM B MPOLLEHTHOM BblpaykeHuu - 6 mapa espo (Ha 66%),
Tenepb BeAylWMi repmaHcKMiA GaHK BrageeT rocbymaramm [peunn, UpnaHauu,
Utanuu, Wcnavmm u Moptyranmm Bcero Ha 3.2 mnpa. espo. o noacyetam
Esponeiickoro 6aHKoBckoro ynpasnaeHua (EBA) KpynHeiwmnm esponeiickum 6aHKkam
HeobxogMMOo MpuB/eYb KanuTan B pasmepe okosno 115 mnpg. eBpo B pamKax mep,
KOTOpble cneayeT NPUHATL B OTBET Ha 4,0/IFOBOM KPU3MUC B PETUOHE.

O6bem BnOXKeHU GUHAHCOBOro CeKTopa (rocyaapcTBEHHDbIM, YAacTHbIM U BGaHKMU)
CTpaH B aonru ctpaH PIIGS, mappa.espo
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UcmoyHuk: Bank for international settlements (Ha utoHs 2011e2.)

EBponeiickue 6aHKM CTONKHYNUCb C HEOBXO4MMOCTbIO NMPOAAXKM aKTUBOB M3-3a
6onee BbICOKUX TpeboBaHMI K KanuTany. EBponeickMe perynatopbl BblHY:KAAOT
6aHKM yBENWYMTb NOKasaTesb AOCTaTOYHOCTM Kanutana go 9% k wmioHo 2012r. Ha
¢$oHe BO3poOCIIMX PUCKOB B cucTteme. CNOXKHOCTb B MPUB/JEYEHUW KanuTana M3-3a
KpalHe HM3KOM CTOMMOCTM aKkumii (C Hayana roga KanuTanusauuMa eBPONenCcKux
6aHKoB cHu3Mnacb Ha 33%) BbiHy}KAaeT eBponeickne GaHKM NPoAaBaTb aKTUBbI, B
TOM UYMCNEe KAYyecTBEHHble aKTWBbl Ha Pa3BMBAIOLLMXCA PbIHKAX, YTO HEraTMBHO
OTpaXkaeTca Ha UX A0FOCPOYHON MHBECTULMOHHOM MPUBAEKATENbHOCTH.
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PeiiTuHrn ctpaH EC u KpynHeiiwunx eBponeicknx 6aHkoB 6yayT nepecmoTtpeHbl B 1
KB. 2012r. Moody's n S&P HepaBHO 3asaBMAKM, YTO OHWM MOTYT CHWU3UTb PEWUTMHIM
KpynHenwmnx esponeickunx 6aHkos, skatodas BNP Paribas, Societe Generale, Credit
Agricole, Banco Santander, Commerzbank, Intesa Sanpaolo, UniCredit, Credit Suisse u
UBS , nocne Toro Kak byayT nepecMoTpeHbl PeMTUHIM BCEX CTPaH eBPO30HbI, BK/OYan
Fepmanuio, PpaHumto, Utannio n McnaHuio. PbIHOK BO MHOrom yxe onepeann
OEeNCcTBMA PEeNTUHIOBbIX areHTCTs, U A40AroBble bymaru eBponenckux 6aHKOB cenyac
oTparkatoT 6o/iee BbICOKYIO BEPOATHOCTb AedonTa.

CtoumocTb CDS (credit default swaps) Ha 06auraunm esponeiickux 6aHkos

HSBC

DNE Mor

MNordea

Standard Chartered
Deutsche Bank

Barclays

Handelsbanken
BMP Paribas

Credit Agricole
Commerzbank
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Lloyds
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UcmouHuk: Bloomberg
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CUTyauuA Ha AeHEeXKHOM PbiHKe

B nocneagHee Bpema 13-3a A0roBbix npobnem B EBpone gonnaposbiit LIBOR 3 mec.
Bbipoc ¢ 0.25 go 0.53%. LIBOR/OIS cnpeg, ¢ 15 go — 43 6.n. , a aeno3utbl ELLE BHOBb
MoJ/Ib3yHOTCA CNPOCOM Yy eBpONencKkmMx 6aHKOB. Bce 3T MHAMKaTOPbI CBUAETENbCTBYHOT
0 BO3pacCTaHMM HaMpsAXXeHWe B eBPOMeMCKOM OaHKOBCKOM CEKTOpPE U yBeJIMYEHUS
PUCKa KpeamuToBaHMA Ha MeXOaHKOBCKOM pbiHKe. Mo/b3yloTcA MOMNyAAPHOCTbIO U
WMHCTPYMEHTbl pedMHAHCUPOBaHUSA, NpenocTaBasemble CO cTOpoHbl ELE. Ha Haw
B3rnag EUB rotoB caenatb Bce BO3MOXHOE ANA NoAAepXaHUA JIMKBUAHOCTM B
H6aHKOBCKOM CEKTOpe, OZIHAKO CHUMKEHMA KauyecTBa aKTUBOB B pesy/bTaTe Kpusuca
eBponenckoro rocaonra 6byger cnocobcTBoBaTb COXPAHEHWUID HAMPAMKEHUA Ha
eBponenckom MmexKbaHKOBCKOM PbIHKE, YTO TaKKe HeraTUBHO OTPAa3nUTCA Ha NO3MUUAX
pPOCCUMCKUX BaHKax, KOTOpble B CBOE BPeEMA aKTUBHO NpUBAEKANM GUHAHCUPOBaHME Y
eBponencknx baHKoB.

CTaBKM Ha MmeK6aHKOBCKOM pbiHKe EBponbl Aenosutbl B ELLB, mapa. espo
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UcmouHuk: Bloomberg

UcmouHuk: Bloomberg
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dKoHomuKa CLLUA

B 2011r. skoHomuKa CLUA CTONKHYNacb CO CHUMEHWEM TEMMOB POCTa SKOHOMMUKU.
CornacHo KoHceHcyc nporHosy skoHomuka CLUA B 2011r. BbipacteT Ha 1.8%, no
cpasHeHuto ¢ 3% B 2010r. 3To obycnosneHo 6osiee BbiCOKOM 6a3oi 1 cnabocTbio
PbIHKa TpyAa, rae A0 CMX Nop HabnogaeTcs BbICOKMI ypoBeHb 6e3pabotuubl. Ecan
cueHapuit peueccun B EBpone onpasgaertca, TO B CAeAyOWEM roay B SKOHOMUKe
CLUA mosKeT nocnenosaTb AanbHelliee 3amed/eHNe TEMMNOB POCTa SKOHOMUKMU.

Temn pocrta BBIN (kBapTanbHbin), % roa-K-rogy YpoBeHb 6e3paboTuubi
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UcmoyHuk: MuHucmepcmeo mpyda CLLA UcmoyHuk: MuHucmepcmeo mpyda CLLA

3amepsieHne 3KOHOMWMKM NOCNenoBano Ha ¢GOHe MNPUMEHEHUA CTUMYIOB KakK
dUCKanbHbIX, Tak W MoHeTapHbiX. CLUA npogonxawT HapawmBatb Aeduunt
6roaKeTa, KOTOPbIN B 3TOM rogy, CKopee BCero, okaxketcs okono 9%. HanomHum, 4to
Ha roc.pacxofbl B nocsegHee Bpems npuxoamutbca okoso 25% BBIM CLUA. B nepso#

nonosuHe 2011r. ®PC nogaep:kano skoHomuky CLUA nytem ckynku US Treasuries,
o6bem nporpammbl coctasun $600 mapa,

Dedunuut 610a3KeTa, % ot BBM BanaHc ®PC, mnpg. $
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UcmoyHuk: MuHucmepcmeo mopzaoenu CLLUA UcmoyHuK: ®PC
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EBponencknini  KpusmMc no3BoAMA  KasHaueictey CLUA npwuenekatb cpeacTsa
MHBECTOPOB NOJ, PEKOPAHO HU3KME CTaBKU. MHTepeCHbIV GaKT, YTO Nocae CHUMKEHUSA
pelitnHra CLWA co ctopoHbl S&P ¢ AAA po AA+ B aBrycre, AOXOAHOCTb MO
KasHayelckMn obauraumam He TO/MbKO HE CHM3MAAcb, HO W [OCTUFIA CBOEro

MCTOPUYECKOTO MMHMMYMa B ceHTAabpe, ctaska no 10 netHum treasuries cocrasuna
1.7% npw nudnsumm okono 3.5%.

CraBKa no 10 netHum treasuries n CPI

DoxogHocTe UST 10Y, % —CPI, r/r3%
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UcmouHuk: MuHucmepcmeo mpyda CLUA, Bloomberg

KpuBaa amepuUKaHCKUX Ka3sHAYeMCKMUX 06auraumini B Hayane n KoHue 2011r.

e KpuEaA UST 12.12.2011 = Hpueas UST 01.01.2011 AoxodrHocme no
§ 0% . KPAamMKOCPOYHbIM
Ka3Ha4yeucKum eekKkcenam
4.5% celiyac cocmasenaem
oKoso0 0%.
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UcmoyHuk: Bloomberg
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Mocne Henpekpalatoweroca pocta ¢ Hoabpa 2010r. MHGAAUMA CHU3UNACh B OKTABpe
8o 3.5% roa-k-rogy, npu atom nokasatenb core CPl (MHgekc noTpebutenbckux ueH

6e3 yyeTa LeH Ha Cbipbe U NPOAOBOALCTBUE) NPOAOKUA YBENUUMBATLCA U COCTABUA
2.1%, cTaB MmaKcMmanbHbIM 3a nociegHune 3 roga.

JOuHamuKa nHaeKca notpebutenbckmx ueH B CLUA

—CPI, rfr% =——~CoreCPl, r/r%
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UcmouHuk: MuHucmepcmeo mpyda CLUA

Temn pocTa NOTPeBUTENbCKUX PAaCcXOL0B HAaXOAMTCA Ha Makcumymax (okono 5% roa-
K-rogy) ¢ koHua 2007r. 3a cueT aKTUBHOWN MNOALEPIKKM HAaceNeHNA NyTem BroaMKeTHbIX
B/AIMBAHUN CO CTOPOHbI rocyaapctsa. MPUUNHO TOMY TaKXKe MOMET CAYXWTb POCT
notpebutensckoro Kpeautosaruua B 2011r., nocne cHukeHma B TedeHune 2009-2010rr.

Temn pocTa noTpebuTeNnbCKMX pacxoaos
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McmoYHUK: bropo aKoHomu4Yeckoz20 aHanu3a CLUA
13

AHAITUTUYECKUN OENAPTAMEHT
research@prime-mark.com



mailto:research@prime-mark.com

financial group

= Prime Mark

CTPATEI'n4A 2012
14 pekabps 2011

MHAeKc NpoMbILWNIEHHOTO NPOU3BOACTBA U 3arpyXKeHHOCTb MOLLHOCTe/

MHASHC NPOMEIWAEHHOMD NPOMSECACTES (JILL) WHoekc
—— JErPYHEHHOCTE NPOWSEDOCTEEHH X MOoWHOCTeR (ML) npombiuisieHHO20
110 85% npouszseodcmea u
ypO6eHb 3a2py3Ku
105 RO% o
mMowHocmeli Ha
100 50 mMaKcumyme c cepeduHbl
a5 2008a.
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UcmoyHuK: ®PC

PbiHOK Heasukumoctn CLUA Bce ele HaxoamTca B cTarHauumu. Mpoaarkn gOMoB He
PacTyT, 3 UEeHbl NPOAO/XKAT CHMXKaTbCA. CerogHA cTommocTb HeagmkumocTtu B CLLIA

HaxoguTca Ha yposHe 2003r.

MpoaaXKn HOBbIX AOMOB U CTOMMOCTb AMEPUKAHCKOTO XUNbA

MpoaaHd HOBRIX AOMOE, TeIC. WIT. (J1LL)
MHOeke ueH Ha goma S&P/Case-Shiller (ML)

PbiHOK Hedsuxcumocmu
MoKa He rnoKasvieaem

1200 200 HUKAKuX npu3sHaKoe
1100 180 yAydweHusa cumyayuu.
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Q00 170
200 160
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UcmoyHuk: MuHucmepcmeo mopeoenu CLUA, Case-Shiller
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Mocne 3aBeplLueHMsA NMPOrpaMmbl BbiKyna KasHaudelckux obauraumini obbemom $600
mnpa,. (QE2), o6wumit o6bem treasuries Ha 6anaHce ®PC coctasun okono $1.6 TpaH., a
obwmnin obbem akTnBos Ha HGanaHce ®PC $2.8 tpnH. B asrycte ®PC obbAsuna o6
onepaummn Twist, 3akniovatoLeiica B yaanHeHUM Cpoka noptdens treasuries, To ectb
NPOAaXKM KOPOTKMUX M MOKYMKU AJMHHBIX rocobavraumini gns Toro, ytobbl caenatb
KpuByto treasuries 6onee nonoroit M yAelwesBUTb ANUHHblE CTaBKM. PaKTUyeckn c
MIONA B3AA Maysy B Aene paclumpeHus 6anaHca nocne A0BONbHO HEOAHO3HAYHbIX
pe3ynbTaTtoB nporpammbl QE2. OgHaKko mbl OXKugaem, 4To B cregytowem rogy ®PC
MOXET 3anycTuTb HOBYIO MNPOrpamMmy MO  BbIKYMy MMAOTeYHbIX ob6auraumit
(npeanonoxutensHo obbemom okono $500 mapa.), 4Tobbl CHU3WUTL CTaBKM MO
NMNOTEKE N OXKMBUTb PbIHOK HEABUKMMOCTM.

BbanaHc ®PC

——— 5T Ha BanaHce ¢PC
3000

BanaHc ®PC = MsDbITOUHbIE pESEPELI

2500

2000

1500

1000

500

AHBape 2007
Anpene 2007
HMione 2007
OwxrAbpe 2007
FAHBape 2008
Anpene 2008
Hione 2008
OurAbpe 2008
FAHBape 2009
Anpene 2009 -
Hione 2009 -
OwrAbpe 2009 -
AHBape 2010 -
Anpene 2010
HMione 2010
OwrAbpe 2010
AHBape 2011
Anpene 2011
Hione 2011
OwrAbpe 2011

UcmoyHuK: ®PC

U36bImouHble pe3epeobi
Ha banaHce ®PC
HAYUHAamM nocmerneHHo
COKpauw,amaocs.

B cnepyouwem rogy KasHadeiicteo CLUA npegnoxut MHBectopam bymar Ha cymmy
okono $1 TpaH., no cpasHeHuio ¢ $454 mapa. B Tekywem, Takum obpa3om ecnu He
peanusyeTcs NecCUMMMUCTUYHBLIA CUEHapWii U MHBEcTOpbl He noberyt B besonacHyo
raBaHb treasuries, KasHayenctBsy u4TOBbI MpuUBAEYbL WHBECTOPOB NpuAaeTcA
NPeanoXutb MHBecTopam bonee npuBaeKaTeNbHble CTaBKU. TakMum obpasom, Mbl
MPOrHo3npyem yBenMyeHme A0XOAHOCTM MO KpuBeow treasuries s cneaytolem roay.
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9KOHOMMKA EBPO30HDI

JKoHomMKa EBponbl pe3ko cbaBuna Temnbl Bo BTopom noayrogumn 2011r. Hekotopble

MHOAMKATOPbI TaKXe CBUAEeTe/IbCTBYHOT O TOM, YTO BEPOATHO B 4-m KBapTasie cpasy

HECKOJZIbKO CTpPaH EBpO3OHbI CTOZIKHY/ICb CO CnagomM 3KOHOMUKMW. anl-IMHa

3amegneHuna EBpOHEVICKOVI 3KOHOMUKMN 3aK/tO4aeTCA B CHUXEHUN rocpacxoaoBs u
YMeHbLEHNA YPOBHA KpeanTtoBaHUA.

Temn pocta BB cTpaH EBpo30oHbI NpegnonoxuTensHo coctaBut 1.6% no cpaBHeHUto
¢ 1.9% B 2010r. MNpwu aTom Ha 2012r., ELLB nporHo3upyeT Temn pocTta BB EBpO30HbI
ot -0.3% po +1%. Takoe cCUAbHOE PACXOXJEHWE Bbi3BAaHO C/IOMKHOCTbIO B
NPOrHO3NPOBaHMM NOCNEACTBUIA TEKYLLETO KPU3NCa Ha A0/ITOBOM pbiHKe EBponbI.

Temn pocra BBIN MpombilneHHOe Npon3BoACTBO
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20%
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0.0%
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Hcmounuk: Espocmam UcmoyHuK: Espocmam
BONbLWMHCTBO OMepexalolmx WHAMKATOpoB B EBPO30OHE CBMAETENbCTBYEeT O
3HAYUTENIbHOM YXYALIEHUN SKOHOMUYECKON KOHBIOHKTYPbI.
OuHamuka uHgekc PMI Manufacturing
MHAE KT AEN0B0M BHTUEHOCTH B 0fpabaThiEaouwel NPOMBILAEHHOCTK UrHOekcbl PMI 8 Espone
MHOEKE 02N0B0H BHTMEHOCTH B CEKTORE YOAYT cHoBd Ha
ompuyamesnoHoii
meppumopuu ¢
aszycma.

30

MapT 2006
Wione 2006
Hoabpe 2006
MapT 2007
HWiane 2007 7
Hosbpe 2007
MapT 2008 7
HWiane 2008
Hosfpe 2008 7
MapT 2009 7
Mions 2009 7
HoRbpe 2009 7
MapT 2010
Hiane 2010 7
Hosbpe 2010
MapT 2011 7
HMiane 2011
Hosfpe 2011 7
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JKoHOoMMKa Kutan

Temn pocta BBM Kutaa 8 2011r. cornacHo KoHceHcyc nporHosy coctasuT 9.2%, no

cpasHeHuto ¢ 10.4% B 2010r. Kutaiickaa 3KOHOMUKA He cbaBnseT TemMnoB pPoCTa,

HECMOTPA Ha 3amedJieHWEe 3SKCMOopTa 3a CYET TUTAHTCKUX MPaBUTE/IbCTBEHHbIX

WMHBECTUUUI B pa3BUTUE UHOPACTPYKTYpbl. OrpoMHas CTUMYAMpPYIOLLAA NpPorpaMmma

y)Ke npuBesia K 06pa3oBaHMI0O BO3MOKHOIO My3bipA Ha PbIHKE HEABUMKUMOCTU U

3HAYUTENIbHOMY POCTY 3aMMCTBOBAHUI MYHULMMNA/IbHbIX BNACTEN.

Temn pocrta BB, %
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UcmouHuk: HayuoHaneHoe cmamucmuyveckoe 6iopo KHP

B oTBeT Ha 3TO NpaBuUTeNbCTBO KUTaa cTano NpoBoAUTb MOJUTUKY NO NOCTeneHHOMY

OXNAaXKAEHWNI0 SKOHOMMKM Yepes NoBbllLeHWe NpouUeHTHol cTasku (¢ 5.31% po 6.56%)

“ yBenudeHuto TpeboBaHwuii K pesepsam no genosutam (c 15.5% no 21.5%).

Pe3epBHble Tpe6oBaHMA No geno3utam OuMHamuKa MHOeKca noTpebutTenbCKUx LeH

240 oo BO% === e

22%

20%

18%

16%

149

12%

0% 477777 A% — T
~ ~ o] oo [} o a [=)] o [=)] = (=] (=] (=) — — i — [=)] [=)] (=] [=)] [} [=)] [=] [=] [=] [=] [=] [=] — — — — —
= = = [=1] = = = [=] = = — — — — — — — — [=] (=] [=] (=] [} [} — — — — — — — — — — —
= = = (=] = = = — = = = (=] (=] (=] (=] L] [ =1 [=] [=] (=] [=] (=] (=] (=] [=] [=] [=] (=] [=] (=] [=] (=] (=] (=] [=]
Lo I D D T B B o I o TR o B o B BT " I o I o N e Y [ I S I o I o N I N A T " I I o
E 225555558555 88355 8 2220248820882 8 2506 2
= E 22z F 28z EEEZEEEZE s 22 B EspeldbEe el

a = = e = = a = = a = = a TS < & F 8 X < & F B K -
° O o0 e 0O o e o
UcmoyHuk: HapooHebil 6aHk Kumas UcmoyHuk: HayuoHaneHoe cmamucmuyveckoe 6iopo KHP
18

AHAITUTUYECKUN OENAPTAMEHT
research@prime-mark.com



mailto:research@prime-mark.com

financial group

= Prime Mark

CTPATEINA 2012
14 pekabps 2011

HekoTopoe ocnabnenune nHdaaumm, Habaogaemoe ¢ oktabps (4o 5.5% roa-k-roay) u
€BPONenCKUN KpU3NC, HeraTUBHO OTPaXKaloLWMiACA Ha NPOrHo3ax pPocTa 3KOHOMUKMU U
paclUMPeHUA 3KCMOopTa, MNO3BOMUT KUTAMCKUM MOHETapHbIM BNacTam 0cnabutb
OaB/leHNe U HayaTb NPoBOAUTbL 60siee MATKYI0 MOHETapHyl MOAUTMKY. Tak, ¢ 5
heKkabpa pesepBHble TpebosaHua 6yayT cHUMKeHbl Ha 50 6a3nCHLIX MYHKTOB U
coctaBat 21% ana kpynHeiwnx 6aHKoB. Mbl OXMAaeM Aa/ibHENLLEro CHUMKEHUS
TpeboBaHMA K pe3epsam B C/eayloLem roay.

B Hosbpe BbiwAM paHHble PMI  (MHAEKc meHemepoB MO 3aKynKam)
CBMAETENbCTBYIOLIME O BEPOATHOM 3amMea/ieHUN POCTa KUTAaMCKOM 3KOHOMUKK. TaK
nuaekc PMI B npomblwneHHocTM B Hosbpe coctasun 49 (3HayeHne nHaekca Huske 50
CBMAETENLCTBYET O 3amea/IeHNM), YTO CTaNo NepBbiM HEraTUBHLIM 3HAaYEHMEM 3TOrO
nHaekca c ¢despana 2009r. Becbma BeposTHO, YTO B ycioBuAX cnaboro pocta B
Pa3BUTbLIX CTPAHAX KMTACKaA SKOHOMMKA MOKET 3ame/IMTb TEMMNbl CBOETo PocTa.

UHgekc PMI Manufacturing Kutaii
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UcmoyHuk: Kumalickasa ¢pedepayus n02ucmuKu U 3aKynoK

Kypc KMTaMCKOro t0aHA No OTHOLIEHWIO K A0A1apy C Hayana roga ykpenuaca Ha 3.7%
no cpasHeHuio ¢ 3.2% B 2010r. Kutacknit ueHTpanbHbii 6aHK NpoAoaXKaeT Kypc
KOHTPOAMPYEMOro MJIAaBHOTO YKpenneHusa toaHa. Mbl OKuZaem, 4YTO Kypc Ha
YKpenneHus 10aHsA COXPaHUTCA B BAMMKaMWwMe rodbl No Mepe PasBUTUA BHYTPEHHEro
PbIHKa, 04HAKO TeMN POCTa Kypca, ckopee Bcero, He npesbicuT 3-5% B rog.
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OvHamuka Kypca gonnap/ioaHb
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UcmoyHuk: Bloomberg
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Poccuiickaa SKOHOMMKA

Kpusuc 2008-2009 rr. scHo noKasan, 4to Poccua ABNsSEeTCA HEOTbEMIEMOM YacTbio
MMWUPOBON 3KOHOMMKMU, C KOTOPOWN OHa CBA3aHA Yepe3 BHELLHIOW TOProB/O U NOTOKM
KanuTana. B cuny 3TOro poccuiickas 3KOHOMMUYEcKas AMHAMMKA KPUTUYECKUM
06pa3om 3aBUCUT OT TEMMOB POCTa B Pa3BMUTbIX cTPaHax. OcobeHHO BaxKHa CUMTyaLma
B EBpone, nockonbky EC — KpynHenwwuin Toprosbii napTHep Poccuun. OpHako
MOJIO}KEHME B E€BPOMNENCKOM SKOHOMMUKE YXYALIAETCA W YrPOXKaeT peLeccuen, 4YTto
ycyrybnsetcs gonroBbiM KPM3MCOM, KOTOPbIN BbIHYXKAAET BAACTU MHOrMX cTpaH EC
npuberatb K Mepam KeCTKoM OlogKeTHOM 3KOHOMWM, B CBOK oyepenb,
NoAPbIBAIOLLMM BO3MOXHOCTU Aa/ibHEeNLEero SKOHOMUYECKoro pocTa. Ecam cueHapuii
peueccum B EBpone peanunsyetcs, YTo BeCbMa BEPOATHO, Mbl OXKWAAEM COKPaLLEHUSA
Crnpoca Ha aKkcrnopTupyemble M3 PP ToBapbl, Npexae BCero cbipbe. B TaKMx ycnoBuax
POCCUIACKOM 3KOHOMMKE ByAeT HeNPOCTO NOKA3aTb BbICOKME TEMIMbI POCTA.

B 2011lr. cornacHo npeaBapuTE/NbHbIM MPOrHO3aM POCCUMICKMIA BBI BbipacTeT Ha
4.3%, no cpasHeHuto ¢ 4% B 2010r. Bonee BbICOKMM TEMMOM POCTa S3KOHOMUKA PD
ueankom obasaHa BO3POCWMM LEHAM Ha 3HeproHocutenun. C Hayana roga cpeaHan

ueHa Urals sbipocna Ha 40% u coctasuna noutn $110 3a 6appenb nNo cpasHeHMIO C
$78.2 8 2010r.

Temn pocrta BB, KBapTanbHbIii rog-K-rogy JAWHaMuUKa ueH Ha HedTb

15% T
10%
5%

02

-10%

-15%

MapTt 2005
CeHmabpe 2005 7
Mapt 2006
CeHtAbpe 2006 7
MapTt 2007
CeHmabpe 2007 7
MapTt 2008
Cenmabps 2008 7
Mapt 2009
Cenmabpe 2009 7
Mapt 2010 7
CeHmabpe 2010 7
Mapt 2011
Cenmabpe 2011

AHeape 2010
MapT 2010 1
Maid 2010
HMione 2010 4
CeHmabpb 2010
Hosbpe 2010
AnBape 2011
MapT 2011 +
Maii 2011
HMione 2011 1
CeHtalpb 2011
Hoabpe 2011

UcmoyvHuK: Poccmam UcmoyHuk: Poccmam

B 2012r. skcnopT 6yAeT ctarHMpoBaTb. TOPMOXKEHME KPYMHEMLWNX SIKOHOMMK MUpa
3aTpoHeT 1 Poccuio, Tak Kak nosaeyeT 3a coboi coKpalleHme aKCnopTa, TPU YeTBepTH
KOTOPOro COCTaBAANT CbipbeBble pecypcbl. Cpean 3KCNOPTEPOB B Ayyllem
NMOMIOMKEHUM OKaXKYTCA KOMMAHUU, UMEIOLLME CUBbHbIN KaHan cObiTa B A3nu.

Ha nomollb 3KOHOMMUKE MOMKET MNPUATM BHYTPEHHWUIM CNPOC, KOTOPbIM Ha ¢oHe
yBE/IMYEHUA TeEMMA POCTa PeasibHbIX 3aPaboTHbIX NAT U OXKMUBEHUA KPeaAUTOBaAHUSA
CTUMYZIMPYET POCT PO3HUYHbLIX Mpogask. Ho He cTouT 3abbiBaTb, YTO B C/yyae
peanM3aumMm HeraTMBHOIO CLEHApUA KpeauToBaHME MOMKET OblTb 3aMOPOMKEHO, YTO
OyneT UMeTb cepbesHble OTpULLaTe/IbHbIe MOCAEACTBMA ANA POCCUACKONA SKOHOMMKM.,
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XoTta B 6yaylwem rogy MONOMKUTENbHO Ha POCCMICKOM 3KOHOMMKE CKaKeTcs
CHUXeHMe CTaBKM CTpaxoBbix naatexken (c 34% po 30) u 3amegneHune nosbiweHUs
peryanpyembix Tapudos. Ecam B nocnegHue rogabl Tapudbl NOBbIWANANUCL B CpegHEM
Ha 10-15% B rog, To B8 2012r. TapMdbl Ha 3N1EKTPO3HEPIUIO NpeanonaraeTcs NoAHATb
B cpegHem Ha 6,5-7,5%, Ha ras — Ha 7,5%, Ha rpy3oBble KenesHoAO0POXKHble
nepeBo3kn — Ha 6%, Ha naccaxupckme — Ha 10%, Ha KOMMyHanbHble yCaAyrn ans

HaceneHua — Ha 4,9%.

Poct peryaupyembix Tapudos 1 noTpebutenbckux ueH, %

2010 2011n 2012n 20130 2014n
DNeKTpo3Heprus 17.8 13,5-14 6,5-7,5 10 10
ras 27.4 15.3 7.5 15 15
lpy3oBble /0 nepeBo3cku 9.4 8 6 55 5
Maccaxkupckue »/a nepesosku 10 10 10 10 10
HKKX 14 12.2 4.9 10.3 10.5
MoTpeutenbckas nHaaLmA 8.8 7.8 7.4 7.3 7.

UcmouHuk: @CT, pacyemel Mpalim Mapk

3amepgneHne Temna pocta TapudpoB NOJIOKUTE/NIbHO CKaXKeTca Ha UHPnauun,
KOTOpas B cnedylollemM rofly MOXKeT MPOoAOo/IKUTb CHUXeHue. 3a 11 mecaues 2011
roga uHGNALMA AOCTUINA PEKOPAHO HU3KMX 3HadYeHuit — 5,6% (B npownom rogy 3a
aHaNOrMYHbIM Nepuog oHa coctasaana 7,6%). Otmetum, uto 3a 2010 rog nHbaauma 8
Poccumn coctasuna 8,8%, no utoram 2009 rona — Takke 8,8%, 8 2008 roay paBHanach

13,3%.

OunHamuKa uHAeKca noTpebutenbCcKUx ueH, rog-Kk- Canbgo LB P® no npepoctaBneHUI0 NMKBUAHOCTU

ropy 6aHKOBCKOMY CEKTOPY, MAPA. pY6.
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UcmoyHuk: U6 P®
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Ha BHyTpeHHem pbiHKe Habawgaetrca pgeduumnt nukengHoctn. OceHblo LB PO
AKTMBHO Hayas NpefocTaBAATb POCCUMCKMM BaHKam ¢GUHAHCMPOBAHME B YC/NOBUSAX
aeduumTa IMKBUAHOCTU U YAOPOXKAHUA GUHAHCMPOBAHMUA HA MeXKbaHKe. CTaBKM Ha
MeXKb6aHKOBCKOM pbiHKe Bnepsble ¢ ¢espans 2010r. ctanu npesblwaTb CTaBKM
UueHTpobaHKa. BHOBb MO/L3YIOTCA MNOMNYAAPHOCTbIO AombapaHble KpeauTbl -
WHCTPYMEHT, KOTOPbIA aKTUBHO MCNO/b30BancA LeHTpobaHKom B Kpusuc. depuunt
NIMKBUOHOCTM TaKXe OT4YaCTU BbI3BaH 3HauMTeNbHbIM npoduumMToM BloaxKeTa,
KoTopbiii no utoram 11 mecaues 2011r. coctasun 1.3 TpaH.py6. nnmn 2.8% BBIM.

CraBkKa overnight Ha MBK u ctaska PEMNO UB P® O6bem nombapaHbIX KpeauTos, Mapa. pyb.
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“n :UB PO
UcmouHuk: LB PO, Bloomberg cmoyHuk:

cTaBKka 1-ro PEMO LG P® —— cTaBKa overnight Ha MEK N Y

HosGpe 2009
MapT 2010
Mione 2010

Hoabpe 2010
MapT 2011
Mione 2011

Hoabpe 2011

BonaTtMnbHOCTb HA MMUPOBbIX PblHKaX NOACTErMBaeT OTTOK KanuTasa U BegeTt K
ocnabnenuto pyb6nsa. Esponelickue npobaembl YCUAUAW OMNACEHMA WMHBECTOPOB
OTHOCWUTENIbHO MEePCNeKTUB POCCUMCKOM 3SKOHOMMKKM. B 3toT pa3 Poccua nydwe
3alLMlLeHa OT npobiem B peanbHOM CeKTope, NOCKoAbKy LB 6onee adpdekTMBHO
CHab’KaeT PbIHKW IMKBUAHOCTbIO, @ CTPYKTYpa KOPNopaTMBHOIO 40/ra M3MeHUnach B
Nydlwyto ctopoHy. OgHaKo B HacTosAwee BPEMA OCHOBHYIO Yrposy npeacraBaser
BI0KET, KOTOPbIN cBepTbiBaeTca npu ueHax Ha HedTb Bbiwe $100 3a Gappens.
HecmoTpa Ha TO, 4YTO MO COCTOAHWMIO Ha Hosbpb 2011lr. poccuitickuit Broasket
ncnosHsaetca ¢ npoouumtom 1.4 TpaH. py6., B cregylowem rogy npyv BO3MOMNKHOM
npoceagaHum cpeaHeroaosoi ueHbl Urals go $60 ponn./6app. 6loaxeTHbIN aeduumt
JocturHeT 6% BB, 9TM pPUCKM Hapsaady C BCe BO3PACTAlOWMMMU NOJUTUYECKMMU U
6usHec puckamu noacterneatoT 6ercTBo KanuTana, Yto, BOMPEKU YCTOMUMBbLIM LLEHAM
Ha HedTb, CONPOBOXKAAETCA OC/1abneHmem pybns.
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[AvHamuKa OTTOKa KanuTana u Kypca py6as

B CTToK KanuTana, Mmapg.pyb. ——Hypc gonnap/pybne

Hewabpe 2009
hegpane 2010
Anpens 2010
MioHe 2010
AsrycT 2010
Oumbpe 2010
Herabpe 2010
despane 2011
Anpens 2011
HMioHe 2011
Asryer 2011
Owmabpe 2011

UcmoyHuk: LB PO, Bloomberg

BcrynneHne Poccun B8 BTO netom 2012r. egBa M NpUHECET CTpaHe OLWYTUMble
9KOHOMMUYEecKue u3meHeHuA. OCHOBHAA MNPMYMHA B TOM, YTO JOCTUFHYTble
[OrOBOPEHHOCTM He MpPeanonaratoT CyWecTBEHHOIO CHUXKeHUs Tapudos, a cam
NPOLLECC UX CHUMEHUA ByaeT O4YeHb PacTAHYTbIM BO BpeMeHU. B yacTHoCTH, cpeaHuii
MMMOPTHLIN Tapud 6yaeT cHmKatbea ¢ 10% B 201r. go 7,8% Ha npoTaKeHMM
cnenyroLmx BOCbMM neT. MOMMMO YMEPEHHOTO CHUXKeHUs Tapudos, Poccun yaanoch
[OroBOpUTLCA 06 0COBLIX YC/IOBUAX, KOTOpbIE, MO CYLEecTBY, MNO3BOJIAT COXPaHWUTb
CTaTyc-KBO B psge oTpacneil. TaK, MHOCTpaHHble OaHKM He CMOryT OTKpPbIBaTb
dunmanbl B Poccumn n npoponkaT paboTaTb Yepes AoYepHMe CTPYKTYpbl, KOTopble
06A3aHbl NOMHOCTbIO COOTBETCTBOBATL TpeboBaHMAM LB B OTHOLWEHUN POCCUMNCKUX
KpeanTHbIX opraHmsaumii. CHAT ¢ MOBECTKM AHS BONpoc O Anbepanmsaumm rasoBoro
CEeKTopa: UeHbl Ha ra3 mno-npexHemy OyayT peryampoBaTtbCs TrOCyAapCcTBOM,
coxpaHutca u 30-nNpoueHTHas 3KCNOPTHasA NoLwWAnHa. MNpaBUTENbCTBO A0MKHO byaeT
3aduMKcMpoBaTb GOpMY/ibl pacyeTa IKCMOPTHbIX MNOW/IMH HA HedTb N HedTENPOAYKTbI,
OZHAKO 3TN GOPMy/bl OCTAHYTCA B CMAEe Ha HeonpegeneHHbli Nepuos BPEMEHM.
Kpome Toro, Poccusa poroBopuiacb O COXPaHEHWWM TOCYAAPCTBEHHbIX cybcuamii
cesibckomy xo3aictay B pasmepe $9 mnpa. 8 roag, kotopble K 2018 r. Heobxoanmo

6yaet ypesatb go $4.4 mnpa. OgHako 40 cux Nop BenuumHa roccybecuauii He
npesbiwana $6 mapa,
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OvHamuka ToproBoro 6anaHca, mnpg. $ OuHamuka nnaTtexHoro 6anaHca, mnpa. $
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Wemounuk: LB PO McmoyHuk: Lib PO

Bctrynnenne B BTO 3anosgano. BctynneHne B BTO gano 6bl Poccum owyTtrmble
3KOHOMMYECKMe BbIroabl, ecnm 6ol oHo coctoanock B 1990-e naun 8 Havane 2000-x rr.,
Koraa TpyAoBble U NPUPO/HbIE Pecypchl, a TaK¥Ke 3HeProHOCUTENN CTOUIU A0BOJIbHO
peweso. OAHaKo B nocnegHWe [ecATb NeT MNocTeneHHoe YKpenneHue pybns u

BbICTPbLIN POCT PEryANPYEMbIX TaPUPOB HUBENMPOBAAN BOMBWIMHCTBO KOHKYPEHTHbIX
npeunmyuiecte Poccuu.

B ponrocpoyHoit nepcrnekTuBe coxpaHeHue npobaem CTPYKTYPHOro xapakrepa M
NPeacToAWMNn ANUTENbHBIN Nepuos MeANeHHOro PocTa MUPOBON IKOHOMMKWU He
no3Bo/AT poccuiickomy BB pactu 6bicTpee, yem Ha 2—-3% B rog,
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CbipbeBble pbIHKU
HedTb

PacxoxpeHue KotupoBoK Brent m WTIL. [naBHaAa npuyMHa 3HAYUTENbHOrO
pacwupeHua cnpega mexay WTI n Brent csoantca K Tak HasblBaeMoMy CUHAPOMY
KywwuHra. Pe3kuin pocT pobblum TpyaHoussnekaemoit Hedptm Ha CpegHem 3anage
CWA (B ocHoBHom B CeBepHoi [lakoTe) coBnan c BBeAEHUEM B IKCMyaTaumio
HedTenpoBoga M3 3anagHoM YactM KaHaabl M npuBen K M3ObITKY NpeanoXKeHus B
KywuHre (nopt nocraBok WTI). TpaHckaHaackuit Tpybonposog Keystone 6bin
3anyuieH B pespane 2011 r., nocne yero Havan pesko pactu auckoHT WTI/Brent.

Cnpea Brent- WTI
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UcmouHuk: Bloomberg

B TO e Bpems, HanpsaKeHHOCTb Ha BauxkHem BocToke n B CeBepHoli AdpuKke u
OKMOAeMblll POCT cnpoca cO CTOPOHbl Kutas (KoTopbli 3akynaeT HedTb Ha
NoHAoOHCKOW ToBapHOW 6upiKe) nopoauan aucbanaHc Mexay NpPOrHO3Upyembim
npeasoXKeHUEM U CNPOCOM Ha pbiHKe EBponbl.

Cnpep, Hayan cyxaTbCA B KOHUE OKTABGPA Mmocie TOro, Kak KaHagcKuii onepaTtop
Tpybonpoeogoe Enbridge npuobpen 50% komnaHum Seaway, KoTopaa ynpasnset
HedTenpoBoaoM OT MeKcuKaHcKoro 3aamea Ao KywwuHra. Enbridge xouet nepesectu
paboTy AaHHoOro HedTenpoBoAa B PEBEPCHbIN PeXUM, YTOBbl COKpaTUTb 06bem
U3AULLHEro NpeanoKeHuns HedTh B KylunHre. XoTa TakoM war AonxKeH 6biTb 0406peH
peryanpylowmmmn opraHamu, cnpeg yse cysumnca go $10. Hedrtenposog moxer
HauyaTb PYHKLMOHMPOBATb B PEBEPCHOM PEXKMME He paHblue BTOporo Keaptana 2012
r.
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B 2011r. mbl Habntoganu yctoumBocTb LeHbl Brent kK npobnemam B mMMpoBOM M
0CcObeHHO B €BPOMNENCKoN 3KOHOMMKe. B xoge AByx npeabliayliux Kpusncos
KOTMpOBKM Brent B KoHeYHOM UTOre pearnpoBanu Ha 3amea/ieHne AMHAMUKKM cnpoca
N COKpaleHne notTpebneHns yrnesoaopoaos, 06ycnoBAeHHOE BbICOKUMU LLEeHaMM Ha
HedTb. Takmm 06pa3om, C/NOKMBLUAACA CUTyauMa MO3BOASET npeanosaratb
BEPOATHOCTb CMILHOIO MaAeHUA KOTMPOBOK Brent, korga ocnabeet reononntnyeckas
HanpAKeHHOCTb. O4HAKO C/YXM OTHOCUTE/IbHO POCTa HaMpPAEeHHOCTU BOKpyr MpaHa

MOKa He AaloT OCHOBaHWA MPOrHO3MPOBaTb YMEHbLUEHME PO FEOMONUTUKU B LEHE
6appens Brent.

YXyAlweHne AUHAMMUKM aKUUA POCCUMCKMX HeTAHbIX KOMMAHWIA OTHOCUTEJIbHO
ueHbl Ha HedTb. Bonblue Bcero yamBAAeT TO, YTO aKUMW POCCUUCKMX HedTAHbIX
KOMMaHUN He OTO3Ba/Cb Ha COMPOTMBAEHME KOTMPOBOK Brent rnobanbHbiM
3KOHOMMYeCKMM npobnemam. bonee Toro, B nociegHee Bpema Bymaru
OTeYeCTBEHHbIX HedTerasosbix npeanpuaTmMin (cyaa no aumHamuke MSCI Russia
Energy), no-eugumomy, 6onee TecHo KoppenupytoT ¢ Kotuposkamu WTI. C Hayana

roga croumoctb HedTM mapku Brent ysenmumnach Ha 16%, B To Bpems Kak MHAEKC
MSCI Russia Energy cHusuaca Ha 2%.

AwvHamuKa Brent n uHpgekca MSCI Russia Energy

70%

60%

50%

40%

30%

20%

10%

0%

-10%

-20%

o o 2 o o o o A A A = A A A4 A A4 A = o

= 4 =24 A4 A4 =S4 A4 A A A = A = A = A = = o

2 o o o o oo o o o o o o 9 o 9 o o o 9o

L T = T = O = T T O o O o e O A = B = TR = B

4 o | & & o 1o s o4 = 8 3w o o | & o o 1

:E}_ﬂ.ﬂ.ﬂ.ﬂ.ﬂﬁﬂ-qm:E}_ﬂ.ﬂ.ﬂ.ﬂ.

S g2 ggeeeyg g ifiz2dEegyewey

Ssq:EEExémch: == 4 E E B =
=z 1] 1] = 1]
SGIE[ = 5-;::1:[

UcmouHuk: Bloomberg

Ceiyac Ha HedTAHOM pbIHKE COXpaHAETCA O4YeHb XPYMNKui 6anaHc. npeasorKeHus
efBa XBaTaeT, YTobbl yA0BNETBOPUTL MMEIOLLMIICA CNPOC, U TaK, BEPOATHO, byaeT n B
2012 roay. Mo nporHo3zam MJA, B cneaylollem roay cnpoc B cpefiHem yBeIMYnTCA Ha
1,3 maH. 6app. / cyt otHocuTenbHo yposHA 2011 roga. MokpbiBaTth ero 6yayT nMbo ¢
NMOMOLLbIO A0NO/HUTENbHbIX NocTtaBok OMEK, nnbo u3 cknaackux 3anacoB. bbicTpo
BO30OHOBNAIOTCA MOCTaBKU HedTU M3 JIMBUW, KOTOPAs MOMKET HayaTb eKeLHEBHO
noctaenaTb Ha pbiHOK okono 800 Tbic. 6app., HO eCcTb PUCK COKpaLLEeHMA NOCTaBOK U3
MeKcrkn u UpaHa. MocTaBKM U3 CTpaH, He Bxoaawmx B OMNEK, 6yayT ysenmumnsatbes.
Mo 3aBepweHun cTpouTenbcTBa Tpybonposoga Keystone XL, KoTopblit fonxeH

CBA3aTb KaHaACKune HEd)TeHOCHbIe neckn ¢ I'IO6€pE)+(beM MeKcrMKaHCcKoro 3aiuBa,
BblpacTeT 3KCNopT 13 KaHaabl.
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M>3A: nporHo3 noctaBoK HepTHn, mnH. bapp./cyT

2009 2010
CTpaHbl, Bxoaawume 8 O3CP 18.8 18.9
CTpaHbl, He Bxogsauime 8 O3CP 29.1 29.8
SKoHOMMA U Np. 3.6 3.9
Bcero cTpaHbl, He BxoaAume 8 OMNEK 51.5 52.6
ONEK 34.1 34.7
Mcnonb3oBaHWe CKNAACKMX 3aMacos - 1
Bcero 85.6 88.3

20110 20120
18.9 19.2
29.8 30.4
4.1 4.3
52.7 53.8
35.9 36.7
0.7 -
89.2 90.3

UcmouHuk: M3A, OFEK, MNpaiim Mapk

HepasHo M3A noHM3MA0 NporHo3 cnpoca Ha HedTb no utoram 2011 roaa Ha 400 Tbic.
6app./ cyt, a Ha 2012 rog — Ha 500 Tbic. 6app. / cyt. CornacHoO HOBbIM OLEHKaM,
cpeaHuit cnpoc Ha HedTb B 2012 roay coctasut He 91 maH. 6app., Kak 0XMAanocb
paHee, a 90,3 mnH. 6app. MporHo3 cnpoca MNO-NpeXxHemy CWUAbHO 3aBUCUT OT
NPOAO/KEHNUA SKOHOMMYECKOrO pocTa B KuTae, Apyrux asmaTtckux cTpaHax (Kpome
AANoHMK), cuTyaummn Ha BaukHem BocToke M B page NaTMHOAMEPUKAHCKUX CTpaH.
MporHo3bl M3A oTparkaloT BEpPOATHOCTb Havyana MmArkon peueccum B EBpone,
OTCYTCTBME pOCTa crnpoca co cTopoHbl CLLUA 1 Hebobloe NOHUXKEHME NpeablayLmx

oueHoK no Kutato.

[oBopgbl 3a U NPOTUB NOBbILIEHUA LieH Ha HedTb

3a
YBennyeHue nepesasiku 3KCNOPTHOM HedTH Yepes NpaKcKue
noptbl Ao 3,6 MAH. bappenei B cyTKU, KoTopoe bbino
3an/aHnpoBaHo Ha Hadvano 2012 r., Buaumo, byaeT OTN0KEHO, U
[obblya byaer orpaHuyeHa ypoBHeM 3 MH. 6appeneit B CyTKU
(2,7 mnH. 6appeneit B cyTku B okTAbpe 2011 r.)

flaepHaa nporpamma MpaHa 3acTaBAseT onacatbCa BePOATHOCTH
BOMHbI, KOTOPAA NPMBEAET K MPEKPALLEHWNIO NOCTABOK
611KHEeBOCTOYHON HedTH. Eute 6osblie 6ecnoKouT nepcrneKkTnBea
TOro, YTo MpaH MOXKeT aTakoBaTb MHOCTPAHHbIE Cyaa B
OpMy3CcKoM Nponuse, YTobbl NPenATCTBOBaTb NOCTaBKam HedTH
u3 ctpaH lMepcuackoro 3anmea.

Bbicokas nonuTtuyeckas HecTabunbHocTb Ha BanxkHem BocToke u
B CeBepHOW AQpUKe MOXKET CTaTb MPUYMHOW AeduLmMTa
WHBECTULWIA, 06YC/I0BJIEHHOTO BO3POCLIMMMU PUCKaMM
WHBECTOPOB MW OFPaHUYEHUAMM KanuTa/ibHbIX BJIOXKEHWI B
HedTen06bl4y Ha BHYTPEHHEM PbIHKE, MOCKO/IbKY MpUopuTeT
OTZaeTca APYr1MM rocyAapCTBEHHbIM MPOrpaMmmam.

PacTywwan cebectommocTb f06bI4M B OCHOBHOM COMpPSAXKEHa C
NOBbILIEHWMEM CTOMMOCTM MaTepuanos, PacXoLoB Ha NepcoHan,
obopygosaHue n ycayrn. Takne U3gepKu TeCHO CBA3aHbI KaK C
LueHamu Ha HedTb, TaK U C yPOBHEM pa3BeAaHHOCTH
MECTOPOMXKAEHNI N CTENEHDBIO UX Pa3paboTKM.

PocT ypoBHS 6HOAMKETHbIX PAacXoA0B CTPAH-3KCNOPTEPOB HEDTH,
Tpebyowmnii NnoaaepKaH1s BbICOKMX 40X040B ANs
6anaHcMpoBaHUAa blogKeTa: 3a NnocaegHUe NATb JeT bloaxKeTHbIe
pacxogbl yBeanunamcb bosee Yem B ABa pasa.

MpoTtus
Mo nporHo3am 3apy6exKHbIX areHTCTB, /INBMA BEPHETCA K
[0BOEHHbIM 06bemam f06b1um (1,6 maH. bappeneit B
cytku) B cepeaute 2012 r. ¢ HbiHewHux 0,3 MH.
6appenein B CyTKM.

Mo oueHKkam MDA, CaynoBckasa Apasna yBENNYUT
006bI4y ¢ Tekywmx 10 mnH. 6appeneli B cytkn go 10,5
MAH. 6appeneit B CyTKM (BK/IOYas rasokoHaeHcaT) kK 2015
r. B 2010 r. CaynoBckas ApaBuAa 3aBeplumnna BBOA, B
aKcnyaTaumio mectopoxkaeHuin Khurais v Khursaniya,
KOTOPble COBMECTHO yBennumBsatoT Aobbiuy Ha 1,7 maH.
bappenem B CyTKMU.

MageHue cnpoca 13-3a BbICKOUX LLeH Ha HedTb. MIA
cuymTaeT, uto ycronumsasn ueHa Hedptn $ 100+ npuseaer K
naZeHunio Cnpoca B TaKOM e MacliTabe, Kak u 8 2008 r.

M3-3a CHUMKEHNA SKOHOMMYECKMX MPOrHO30B OLLEHKM
MupoBoro cnpoca Ha HedTb B 2012 r. YmeHbueHbl o 1,2
MAH. 6appeneit B cytku (OPEC) n 1,3 maH. 6appeneii 8
cytku (MDA).

Poct notpebneHus HedpTn B Kutae 3amepgnserca Ha ¢poHe
cnaga CTPoUTE/IbHOM aKTMBHOCTU: 3ameaNeHune pocTa B
CTpoUTENIbHOM CEKTOpEe oTMeYaeTcs ¢ despana 2011 r.

UcmouHuk: M3A, OFEK, MNpaiim Mapk
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Poccuiickuit pbiHOK

B aTOmM rogy pOCCMMCKMIA PbIHOK HanoMWHan amepuKaHCKMe ropku. PocT nepBoro
KBapTasa CMeHWACA Koppekuuelr B Mmae. Ewe 6onee rnyboKas Koppekuus
nocsefoBasa B aBrycte u ceHTabpe Ha ¢oHe ycyrybneHns eBponencKkoro 40/iroBoro
Kpu3uca, 3aTem Mocse BO3BPALLEHMA anneTUTa K PUCKY NociefoBaso OKTAbpbcKkoe
pannun. Mo cocTosHWNIO Ha cepeaunHy aekabpa nHaekc PTC Bce eule HaxoamTca Ha 24%
HUXKE CBOUX 3HAYEHUI Hayana roaa.

AnHamuka nHaekca PTC

2200
2000
1800
1600

1400

1200

1000 T

HAHEape 2011
MapT 2011
Anpene 2011
Mlald 2011
HMioHe 2011
Mione 2011
ABMyCT 2011
Centabpe
2011
Honbpe 2011 -
Dewabpe
2011

UcmouHuk: Bloomberg

Poccuiicknii pbIHOK B HacTosLLee Bpemsa ABIAETCA OAHUM U3 CamMbiX HEAOOLUEHEHHbIX
B mupe. Mynbtunamkatopsl P/E u EV/EBITDA Ha cneagylowmin rog, coctaBastioT OKo/0
5.4 n 3.4 cooTBeTCTBEHHO. HU3KMEe MYAbTUNANKATOPbl POCCUIACKOrO PbiHKA BbI3BaHbI
He CTO/IbKO COMHEHMAMW WHBECTOPOB B MEPCneKkTMBax pPasBUTUSA POCCUINCKUX
KOMMNaHWUN, CKOJIbKO BOCNPUATMEM POCCUM KaK OAHOr0 U3 CaMbiX PUCKOBbIX PbIHKOB,
CUNbHO NOBEPNKEHHOMY LIMKANYECKUM KoNebaHMAM MUPOBOM KOHBIOHKTYpbI.
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CpaBHEeHMEe MUPOBbIX PbIHKOB NO Ko03¢dpuumneHty CpaBHEHME MUPOBbLIX PbIHKOB NO KO3pPULUMEHTY

"ueHa/npmbbInb" "ctoumoctb npeanpuatua/EBITDA"
m20120 m201lo W20120 W201lo

Poccun 55".46 Poceun ‘ 336
TepmaHus " 7'58.2 Fepmaring ; 3?43
Kuraii 7.2 03 Bpasuaua ‘ . 5%5
Bpasuaua ‘ 3 86 Kutait . . 4.9 5i5
Benukobpur. 3 87 EM 5.15;.6
EM 7.88.; Benukobpwur. | ; 5.335.8

Wnawa 9.1 106 Mexcura ' ! 55-15.9

DM 1 9.9 11 AnonuA w - g g
MeKcuka 11.312.6 DM ‘ . 5.66'2
AnoHua ‘ ‘ 10.4 e WHaus w y ‘ . 56.9
CLUA ‘ 11.713.11 3 CLUA . : : 6;1 725 3
TaitBaHb : 12 148 TaiisaHb - 7 |
0 5 10 15 20 0 2 4 6 8 10

WcmoyHuk: Bloomberg Ucmouruk: Bloomberg

[danee mbl oueHMBaem Hambonee npusaeKaTeNbHble aKUMU C TOYKU 3PEHUA TaKUX
nokasarenen Kak umnctbii gonr/EBITDA. YucTbit ponr/Kanutanusauma u P/E. B cayyae
YXYAWEHNA MUPOBOW KOHBIOHKTYpbl Jlyylle pbiHKA OyayT CMOTPEeTbCs  aKuuu
KOMMaHMN C HU3KOWN 3aBUCMMOCTbIO OT SKOHOMMYECKOrO LIMK/A, C HU3KOM A0/IroBOM
HarpysKoM n ¢ HeBbICOKMM roKasaTtenem P/E, B TO Bpema Kak B C/iyuyae OKMBJEHUA
anneTuTa K pUCKY Nydlle byayT BbIrNAAeTb UMKAUYHbIE KOMMAHUKU C 6osee BbICOKMM
NeBepes koM.
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KomnaHuu ¢ BbICOKOM A0rOBOI Harpy3Koi, $ maH.

Meuen

ytn3

XongnHr MPCK

TMK

AFI Development
HMTM

A®K "Cucrema"

K MUK

Mpynna "Yepkusoso"
Evraz Plc

OK Pycan
HoBocnbupckaHepro
TrK-1

OrK-6

MMK

MPCK Cubupu
MPCK UeHTpa
Alliance Oil Company
OrK-2

TpaHcHedTb

lpynna JICP

X5 Retail Group
MPCK Ypana

lpynna "ANKCK"

3.21
2.37
2.28
3.01
6.77
4.22
1.06
4.94
3.85
1.91
4.56
2.08
2.15
4.69
1.87
2.13
1.71
217
1.94
0.64
2.79
3.17
1.94
2.96

Yucrbiit gonr/EBITDA (2011) Yuctbiii aonr (KoHew, 2011)

8 337
1963
6909
3571
702
2529
9050
1342
971
6 552
11 360
437
1105
687
3520
324
749
1418
924
6 106
1066
3367
301
625

Yucrbiit gonr / Kanutanusaums

197%
187%
174%
155%
140%
130%
121%
104%
102%
101%
99%
99%
90%
88%
83%
79%
75%
66%
61%
58%
55%
55%
54%
54%

UcmoyHuk: JaHHble komnaHul, pacyemsi lNpalim Mapk

KomnaHuu ¢ HanbonbLueii AeHEeXKHOM NoAYLWKON, $ MAH.

Yucrbiit gonr/EBITDA (2011)

Yucras aeHexkHasa No3muma

Yucrasa geHexkHaa nosvuua/

(koHey, 2011) Kanutanusauyusa
Ork-3 -6.56 -1 022 -80%
CypryTHedTeras -2.39 -24 073 -70%
PO "KasMyHaitla3" -2.18 -3 368 -51%
CunoBble MalIWHbI -1.96 =712 -43%
Ork-1 -1.06 -387 -24%
Highland Gold Mining -1.07 -193 -22%
MocaHepro -0.56 -471 -19%
MocTtoTpecT -0.79 -246 -16%
CTC Megua -0.77 -216 -15%
3.0H Poccua -0.84 -660 -14%
M.Buaeo -0.85 -160 -14%
AHOeKC -2.29 -147 -12%
Pyclmgpo -0.59 -1 240 -11%
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UcmoyHuk: JaHHble komnaHul, pacyemsi Mpalim Mapk

AKLMU € CaMbiM HU3KUM KoadpuumneHtom P/E AKLMU € cambiM BbICOKMM KoadpduumeHtom P/E
(ueHa/npubbinb) (ueHa/npubbinb)
P/E P/E

20110 20120 20110 20120
XonguHr MPCK 45 2.7 MuTep PAO EIC 50.4 46
BaHkK "CaHKT-leTepbypr" 3.3 2.9 Mail.ru Group 30.2 23.7
Evraz 34 3.2 Marnut 19.6 145
lpynna "Yepkusoso" 3.2 3.3 Anaekc 19 14.2
Mpynna JICP 5.2 35 HoBbIlh PocTenekom 14.2 13.6
K "3tanoH" 6.0 3.5 HOBAT3K 17.1 13.1
MO3CK 49 3.6 AKpOH 7 115
lasnpom 3.1 3.6 Fpynna "AUKCK" 17.6 104
baHK "Bo3poxaeHue" 4.3 3.6 Hopunbckuii Hukenb 9.4 9.6
CypryTHedTeras 3.3 3.7 X5 Retail Group 13.3 9.4
Meuen 45 3.8 TpaHCKOHTeHep 11.1 9.1
TMK 4.7 3.9 Polyus Gold International 9.6 8.6
OrK-3 7.2 41 M.Bugeo 11.2 8.5
AFI Development 4.7 4.1 MTC 10 8.5
NYKoiin 3.7 4.2 docArpo 6.1 8.4
Aadppodnot 4.8 4.2 Ypankanui 8.6 8.3
TaTHedTb 4.7 45 OK Pycan 10.2 1.7
BTB 5.4 4.6 nobantpaHc 8.2 1.7
CesepcTanb 5.1 47 Global Ports 10.3 7.6
3Hen OTK-5 6 4.7 Eurasia Drilling Company 10.1 7.5
OrK-1 6.6 4.8 OCK E3C 9.6 7.4
CbepbaHk 4.9 4.8 CTC Megma 7.2 7.3
H/IMK 5.1 4.8 dapmcTaHgapT 8.3 7.2
UcmoyHuk: JaHHble KomnaHul, pacyemeol Npalim Mapk UcmouHuk: pacyemeoi Mpaiim Mapk

Mpu HeraTMBHOM CLEHapuWM Aydile pblHKa 6yayT dysBcTBOBaTb ceba  akuumu
CypryTtHedTerasa, Jlykoina, TpaHcHedTH, PCK, Montoc 3onoto 1 Highland Gold. Mpwu
NO3UTUBHOM CLEHaPUMN Mbl BblAeAeM METaNypruieckne KomnaHum

KomnaHuun, Bbiniaymsaowme AMBUAeHObl, — O4HA U3 Hanbonee npuBaeEKaTENIbHbIX

MHBECTULMOHHbIX BO3MOMHOCTEN B YCAOBMAX OXWUAAEMOro 0CNabneHUa MUPOBLIX
pbiHKoB B 1M 2012. BONbLWMHCTBO U3 HUX — MPUBUIETMPOBAHHbIE aKLMW.
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Hamnbonbluias guemaeHaHan AOXO4HOCTb 33 2011 r.
$ AusuaeHAabl Ha

LleHa, e G JAoxoaHOCTb
Meuen npusun. 4.0 0.80 20.2%
BaHk CaHKT-MeTepbypr npusu. 3.3 0.41 12.6%
balwHedTb NpuBMA. 41.3 4.23 10.2%
CypryTHedTeras npusu. 0.5 0.05 10.0%
THK-BP XonauHr npusua. 2.3 0.23 9.9%
HoBbii PocTenekom npusuma. 3.2 0.31 9.8%
BalwHedTb 0BbIKH. 48.0 4.23 8.8%
THK-BP XonauHr o6bIKH. 2.6 0.23 8.7%
TaTHedTb NpUBUA. 3.1 0.24 7.8%
MTC 15.2 0.99 6.5%
NYKoiin 53.2 3.22 6.1%
TaTtHedTb 06bIKH. 4.8 0.24 5.1%

UcmoyHuk: JaHHble komnaHul, pacyemsi Mpalim Mapk

HedTterasosblii cekTop

HedTerasosblit CEKTOp UrpaeT K/A4YeBylo ponb Ana MHBecTtopoB B Poccun. OH He
TONbKO 3aHMMAET JIbBMHYIO JOI0 B pacyeTHbIX 6a3ax OCHOBHbIX GOHAOBbIX MHAEKCOB
CTpaHbl, HO U NpeasaraeT MHBECTOPaAM PAL NPEUMYLLECTB.

e [lna akuuit HedTerasoBOro CeKTopa B MPMHUMME XapaKTepHbl 3alMTHble
coiicTBa. B 2008 r. 6ymaru oteyecTBeHHbIX HEPTAHbIX KOMMNAHWUA NOTEPANU B
LleHe MeHblUe, Yem OCTasIbHOM PbIHOK.

e [lo aKuMaAM HedTAHbIX KOMMNAHMIA BbINAQAYMBAIOTCA Nydlune AMBUAEHAbI B
Poccuu.

Poccuiickne HedTerasosble KOMMNaHUM MOTYT BbICTOATb B NEPUOAbI CUIbHBIX MNAaAEHWI
LeH Ha HedTb M ocTaBaTbea NpubbLIbHbIMK Npu $40-$50 3a Gappens Npu HblHeWHeM
pexXnme HanoroobnoKeHus.

CerogHa no4yTM Bce  poccuiickMe — HedTerasoBble  KOMMAHWW  ABAAOTCA
HeJoOoLeHEHHbIMU MO MyabTUNAMKaTopam (cpegHuii kosdduumeHt P/E okono 4).
UeHbl aKumin HedTerasoBblX KOMMAHUWA ynanu, a NPOrHosbl npubblan Anbo He
N3MeHUAUCb, NMbo faXKe HEMHOro NOBbICUAWCL Barogapa NEPecMOoTPY B MEHbLUYHO
CTOPOHY OXKMAAEMOTO Kypca pybns.

Ecnm HacTpoeHne Ha MMPOBbLIX PbIHKAX YAYYLWUTCA, TO MYAbTUNANKATOPbl BEPHYTCA
Ha 6onee BbICOKME YPOBHU, U YeM Ho/blue CErogHA HeAOOLEHEeHa KOMNaHuA, Tem
CcU/ibHee byaeT OTCKOK. Mpu aTom cueHapuu mbl Bblaensem PocHedTb, bawHedTs 1
Eurasia Drilling.
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Mpu ocnabneHnn annetTuTa K PUCKY Mbl Bblaensiem NPUBUIETMPOBAHHbIE aKUMK
CypryTHe¢Terasa 6narofapa BbICOKOW AMBUAEHAHOW [AOXOAHOCTM M HonbluOMyY
06beMy BatOTHbIX HAKOM/JEHUI, C MOMOLUBbIO KOTOPbIX KOMMaHWUA Moaydaer
ByxranTepckyto Nnpmbbiib OT USMEHEHUA KYPCOB BasltoT.

Echm B 2012 rogy cuTyaums B MUPOBOM IKOHOMMUKE CYLLECTBEHHO HE M3MEHUTCA
Hambosiee NepcneKkTUBHbIMM ByAyT AONTOCPOYHbIE MHBECTULMW B aKLLMN KOMMAHUI C
XOPOLWMMM NepCcrnekTMBamm [O0ATOCPOYHOro pocrta, Takmmm Kak HOBATOK, THK-BP
XonguHr n bawHeodTb.

BaHKOBCKMUI CEKTOp

B HacTosAwee Bpema poccuitickme 6aHKku ToprytoTcs okono 1 kanutana (P/BV) u okono
5 npubbineit (P/E), uTOo cCOOTBETCTBYET AMUCKOHTY K MoOKasatenam 6aHKam
pasBuBatolmxca ctpaH B 40-45%. AKummn 6aHKOB CTan KepTBOW MPaYyHOro HacTpos
MWPOBbIX PbIHKOB, MOPOXKAEHHOrO A40Ar0BOM CUTyaumuen B EBpone u onaceHnamu no
nosoay rnobanbHOW peuleccun. Bmecte ¢ Tem noKa 3Ta CUTyauua He wumena
CepbesHbIX NOCNAeACTBUIA ONA POCCUIACKON SKOHOMMKM M BAHKOBCKOrO CEeKTOpa Kak
TaKoBOrO.

BaHKOBCKWIA CeKTop, BBMAY 3HAUYMTENbHOTO naeya (nesepuaska) KOToOpblA ecTb Y
6aHKoB, fABNAeTcA Haubosnee PWUCKOBAHHbIM B C/Ayyae pPas3BUTUA HEraTUBHbIX
TeHAEHUMA Ha (UMHAHCOBOM pblHKE M B 3KOHOMMKe. B caydae coxpaHeHus
HanpsAKeHHOM cuTyaumn B EBPO30He CeKTop ByaeT Haxo4uMTbCsA Noa AasaeHuem. B To
e Bpems Mpu yBe/SIMYEHUW anneTuTa WMHBECTOPOB K PUCKY akuum 6GaHKOBCKOro
CeKTopa byayT No/b30BaTbCS MOBbILWEHHbIM CMPOCOM.

B HacToALEee BpemMs pOCCUIMCKUIA 6AHKOBCKMUIA CEKTOP HaxoAauTca B aydwiein popme,
yem B 2008r., yunTbiBasi 60/1ee BbICOKYHO IMKBUAHOCTb 6a1aHCOB, MEHbLUINI BHELLIHUM
OONr, a TaKKe KOMGOPTHYIO BaJIlOTHYIO CTPYKTYpy Kpeautos. [lpocpoyeHHas
3a[10/1KeHHOCTb NOKpbIiBaeTcs pesepBamu b6osee yem Ha 100%, uTo cospmaeT xopolume
BO3MOXHOCTM A5 [a/IbHENWEro pPOChycKa pe3epBOB, YyXKe HabniogasBlweroca B
HblHewHem rogy. Xota B 2012r. nporHo3upyeTcAa pAanbHelillee 3ameaneHue
MHONAUMK, YMCTaA MPOLEHTHAs Map)a 6aHKOB, KaK OXuaaeTcs, OcCTaHeTcA
[OCTaTOYHO BbICOKOW 6narogaps no-npexHemy 3HauuTe/lbHOMY CMpocy Ha
PO3HUYHbIE KPEAUTHI.

Y LUeHTpo6aHKa p[0CTaTOYHO MHCTPYMEHTOB A8 YynpaBAeHUA cuTyauuei B
6aHKOBCKOM ceKTope. B yc/10BMAX COKpALLEHUA TMKBUAHOCTU Ha POCCUIACKOM PbiHKE
6aHKM CTann aKTMBHO nNpuberatb K TaKMM WMCTOYHMKam GOHAMPOBaHMA, Kak LB u
MuHOUH. B nocnegHee Bpema obbem KpeautoB LB, npuenekaembix 6aHKamu,
yBenuumnca noytu srpoe go 2,5% cosokynHbix aktneos c¢ 0,8% B aBrycte 2011 r.
OAHaKo 3TOT NoKasaTeslb BCE ELLe CYLLEeCTBEHHO HUMXKEe NUKa, AOCTUIHYTOro B Havane
2009 r., koraga oH 6bin paBeH 12%. Takne MHCTPYMEHTbI, Kak 6e33an0rosble KpeauThl
N CHUMKEHWE pe3epBHbIX TPeboBaHWUM, a TaKkKe Mepbl AOMNOJHUTENbHOM NOAAEPHKKM
CO CTOPOHbI APYrMX roCy4apCcTBEHHbIX OPraHU3auuii NoKa He NPUMEHAANCL, O4HAKO B
CNyyae yXyAWeHUs PbIHOYHOM KOHBIOHKTYpbI LleHTpobaHK, BEpOATHO, NpuberHeT K
Mepam, y}Ke A0Ka3aBLUMM CBOIO 3PPeKTUBHOCTb BO Bpema Kpuauca 2008-20009 rr.
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YpoBeHb AOCTaTOYHOCTM KanuTana no Hopmatuey H1 ocraetcA KOMGOPTHbIM —
oKono 15%. OAHaKo Ha CpegHiol BeNUUYMHY KoabduuMeHTa CywecTBEHHO BAMAET
CbepbaHK, [0NA KOTOpOro B KanuTane cektopa npesbiwaetr 30%, a nokasatesb
[OCTaTOYHOCTM Kanutana coctasnseTr 17%. Mpu 3ToM y MHOIMMX 4YacTHbiXx 6aHKOB
[OCTaTOYHOCTb KanuTana no Hopmatuey H1 B HacTosuwee Bpemsa AUlb HEMHOMUM
npeBblillaeT MWHUManbHbIA ypoBeHb 10% u coctaBnser ot 11% po 13%. Co
cneaylowero roga BCTynaloT B cuny 6onee KecTKMe npaBuaa onpeaesneHus
OMnepaLMOHHbIX PUCKOB, YTO OKasKeT AOMOJIHUTEIbHOE AaB/IeHWe Ha A0CTaTOYHOCTb
KanuTana.

C6epbaHK ocTaetcAa Hawmm ¢aBOPUTOM B CeKTope. B Henpoctoe ans MupoBOiA
6aHKoBCKOM oTpacan Bpema 6HanaHc CbepbaHKa WCKAOYMTENIbBHO HAAEeXeH.
[JocTaToyHOCTb Kanutana nepsoro yposHa coctasnaeT 13%, cooTHoleHWe KpeanTos
n penosntoB — 87%. ObasatenbctBa Ha 88% coctoAT M3 Aeno3vToB, AeHEeXHble
CpeAacTBa M UX 3KBMBaNEHTbI (BbICOKOIMKBUAHbIE LieHHble Bymarn) 6onee yem Bagoe
NPeBbIWAlOT 06bemM MeXDaHKOBCKUX KPeauToB W BbINYWEHHbIX 0b6AUraLumii.
MpocpoyeHHasa ccygHas 3a40/KEHHOCTb MOKpbIBaeTcA pesepBamu noytn Ha 150%.
HakoHeu, B noptoene CobepbaHKa HeT obaMraumin NpobaemMHbIX CTPaH EBPO30HbI.

YunTbiBaA HELOOLEHEHHOCTb M XOpOoLIMe NepCcrneKkTMBbI Angepa OTpac/v, Ha Hauw
B3rNs4, OH MO-NpexHemy aBasetcA Haubosee 3aWMUWEHHON MHBECTULMOHHOWM
CTaBKoW — ycTolumBas 6asa QOHAMPOBAHWA, CPABHUTE/NbHO BbICOKAsA YMUCTan
npoueHTHaa mapxa u ROAE Ha yposHe Bbilwe 20% cBMAETENbCTBYIOT O TOM, 4YTO
dnarmaH cektopa npespawaerca B 3GPEKTUBHbIA U AUMBEPCUOULMPOBAHHBIN BaHK.
Mo poxoay Ha cpegHue aktuebl (nporHo3 Ha 2010-2013 rogbl — 2,8%), 6aHk
3aHMMaeT 04HO M3 NePBbIX MecT B MUPE.

CbepbaHK — KpynHeWwunit poccuitckuii 6aHk ¢ aktueamm 9,1 TpaH py6. Ha Hero
npuxoautca 6Gonee 25% aKTMBOB WM KanuTana cekTtopa. baHK pacrnonaraer
KpynHewwel ceTblo oTaenexuii B EBpone — 20 Tbic. oprcoB, pacnosioxKeHHbIX BO BCEX
permoHax Poccun. B C6epbaHke cocpepotouyeHo 6onee 30% pPO3HUYHBLIX W
KOpNopaTUBHbIX KpeanuToB B cTpaHe 1 nouytu 50% po3HMUYHbIX 4en0o3MTOoB.

CbepbaHK HedaBHO 3anyCTUBLUMIA NMpoOrpammy Aerno3uTapHbIX PAcnMCOK K TOMY Xe
AB/IAETCA CAMOM IMKBMAHOW aKumnen cpeam poCCUNCKUX SIMUTEHTOB.

MeTtannyprus

MeTtannypruueckue u ropHogobbiBalowine KOMMAHUM ABAAIOTCA O4HUMMU U3
Hanbonee 4yBCTBUTENIbHbIX K MUPOBOW KOHDBIOHKTYpe. B ciyyae BO3HWKHOBEHUA
BTOPOW BOJIHOW Kpu3uca M nageHua muposoro BBl meTannypruyeckve KomnaHuu
OKaXKyTCA NepBbiMM KaHAMAATaMM Ha Mpojaxy B MopTdensx MHBECTOPOSB.
McKkNtouyeHneM, Kak M3BECTHO, ABAAIOTCA MPOM3BOAMTENM APAroLEeHHbIX MeTannos,
KOTOpble AEMOHCTPUPYA OTPULATENbHYIO KOPPensauuio mexay 3HadyeHuem 6eta-
KoadduumeHTa 1 rnobanbHbIM LMKIOM B CpeAHe- U J0TOCPOYHOM NepcnekTuse.
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AKUMN POCCUICKUX 30/10TOAO0OLITUMKOB CTOAT Hegoporo. [locne HepaBHeM
KOPPEKLMN pPOCCUIMCKME 30/10TOA06bIBaOWME KOMMNAHUM TOPTYIOTCA C ropasao bonee
HU3KMMU KO3DDULMEHTAMU, YEM MPEXKOE, U He BbIFNAAAT 4OPOTMMU B CPAaBHEHUU C
MUWPOBbIMM aHasoramu. Camble Joporocrosuue cpeamn POCCUIACKMX
3onotogobbiTunkos — Polyus Gold International u Polymetal International -
ToprytoTca ¢ nporHosom EV/EBITDA Ha 2012 r., pasHbim 5,0 1 4,7 cooTBeTCTBEHHO,
TOrAa KaK COOTBETCTBYIOLWMM cpegHUit KO3pOUUMEHT AN KPYMNHbIX 3apybexKHbixX
KOMMNaHu cekTopa coctasnset 5,9.

Tem He meHee, B/Z1IOXXEeHUA B 30/10TO Hanpamyo ABNAIOTCA 6onee
npeanoyYTUTEZIbHbIMM Ha Hall B3rnAaa Ha ¢)OHe OTpULUaTeENbHbIX pPea/ibHbIX
NPOUEHTHbIX CTaBOK U NOBbIWEHNA rpaayCa PUCKa B MMpOBOI‘;I d)MHaHCOBOVI cncreme.

Jlyuwune akuumn Npu ycuNeHMmM CKAOHHOCTU MHBECTOPOB K PUCKY: Meuen, EBpas.

ﬂquUMe akyuum npu ocnabneHnn CKAOHHOCTU MUHBECTOPOB K PUCKY. Monnmetann,
Highland Gold.

TenekommyHuKauum

TpaguUMOHHO 6ymarM KOMMAHWI TeNeKOMMYHWKALMOHHOIO CeKTopa CYMTatoTCA
3aWMTHbIMM B MepuUoabl PbIHOYHOM HeonpegeneHHocTU. OAHAKO npeanoyTeHue
34eCb CTOMT OTAaBaTb KOMMAHWMAM C HM3KOW [0OJrOBOM HArpysKoi, BbICOKMMMU
OEHEXHbIMW MOTOKAaMM U HEMJI0XON ANBUAEHAHOW AOXO4HOCTbIO.

LLvpoko obcy:Kaaemble ayKLMOHbI MO pacnpeaeneHuto YacToT AJjia COTOBOM CBS3U
YeTBEepPTOro MOKONEHMA AO/KHbI MPOWTU yKe B Oyaywem rogy, HO B CBA3U C
HeobX0AMMOCTbIO NMPOBeAEeHMUA OYMCTKM YacToT, pa3sepTbiBaHue ceteit 4G B Poccuu,
BEPOATHO, HauHeTcA He paHee 2013 roaa..

Cpean aKuMii TeNeKOMMYHUKALMOHHbIX KOMMAHMA Mbl pekomeHayem MTC,
MPUHMMAn BO BHUMAHUA OMKUAAEMYIO BbICOKYIO AMBUAEHAHYIO AOXOAHOCTL (OKOMO
7%) no 6ymaram SMMUTEHTA, a TaKXe Y4WUTbIBaA CWbHble PbIHOYHbIE MO3MUUK
KOMMAHWWN HA PbIHKE MOBUABHON N GUKCMPOBAHHOW CBA3M, HU3KUI pasmep gonra u
ACHYI0 reorpaduyeckyto ctpatermto ¢ pokycom Ha Poccumio n CHI.

Tak:Ke MHTepecHOW uaeel B cnedyowem rogy moryt 6bitb “npedbl” PocTenekoma,
KOTOpble MOTyT 6bITb KOHBEPTUPOBaHbI B 06bIKHOBEHHbIE ByMarv U NoKa TOpPrytoTcs C
cywectBeHHbIM (40%) AMCKOHTOM K HWMM, a Kpome TOro, MpeanaratoT CO/MAHYIO
AVBUAEHAHYIO AOXOA4HOCTb.

36

AHANMUTUYECKWUA OENAPTAMEHT

research@prime-mark.com



mailto:research@prime-mark.com

financial group

= Prime Mark O oot 2011

Poccuiickuii 4onrosoi pbiHOK
EBpoob6aurauum

Mo utoram 2011r. poccuiickne eBpoBOHAbI MOKa3ann MONOKUTENbHYIO AMHAMUKY.
Ho, HecmoTpa Ha CBOWO ¢yHOAAMEHTaNbHYIO MNPUB/IEKATEIbHOCTb, POCCUICKME
€BpoobANraLmMm TaKkKe KaK M ocTasbHble Bymarn passuBaloLLMXCA PbIHKOB, BPA4, /M
CTaHyT npubexknuem kKanutanos B 2012r. B cnayyae sckanauum npobnem B
EBpocotose.

JOuHamMmmnKa nHAeKca poccuiickux espoobauraumii TDI Russia

3a 200 uHOekc TDI Russia
yeenu4usaca Ha 3.4% 8o
228 nyHKmMoe.

A0 oo

235

230

225

220

215

210

AHEape 2011
MapT 2011
Anpene 2011
Mai 2011
MioHe 2011
Mione 2011
AprycT 2011
Oumbpe 2011
Honbpe 2011 -
Oerabpe 2011

deppant 2011
CeHTAGpL 2011

Ha Haw B3rnaa, npu dopmuposaHnn noptdens Ha 2012 roa cneayeT npUMeEHUTb
Hanbonee KOHCepPBaATMBHbIM Noaxon U dopmmpoBaTb NOpThenb U3 dymar ¢ BbICOKMM
KpeaMTHbIM KayecTBOM M KOpoTKoW atopaumeii (go 1.5 ner).

Nyuwwme obauraymm Ha 2012r.

bymara Atopauyua Bantota
Pacnaackaa — 12 0.48 usD
BTE- 12 0.84 usD
lasnpom — 13 1.12 usD
Boimnenkom - 13 1.28 usD
BaHK Mocksbl - 13 1.33 usD
Poccenbxo3baHk- 13 1.34 usD

UcmouHuk: Mpaiim Mapk

BblCOKan BONATUNILHOCTb Ha PbIHKE CO343eT MHOr0 BO3MOMKHOCTEM AN MOJyYeHun
BbICOKOM NpubblAn. FNyboKne nNpoBasibl KOTUPOBOK 06 IMTaLMIt MOXKHO MCNOb30BaThb
ONA  NOKYNKU O/IMHHbIX 6ymar. OfHaKo Takue WHBECTULUMM [O/BKHbI HOCUTb
KPaTKOCPOYHbII XapaKTep.
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PybneBble o6aurauum

B 2011r. poccuitickne pybnesble 06anraumm nokasaTenn oTpULATENbHYIO UHAMUKY,
Kak B abCONOTHOM, TaK U OTHOCMTE/IbHOM BbIPAXKEHWUM 33 CUYET CHUNKEHUS LUEH U

ocnabnenusa pybas.

OuHamuKa nHaeKca pybnaesbix o6nuraumii TRI Composite

3a 200 uHOekc TRI
Composite cHU3unaca Ha
2.2%.

BB oo
236
234
232

230

228

226

224

AHBape 2011
(heppant 2011
Mapt 2011 7
Anpene 2011 4
Maid 2011
WioHe 2011
Hione 2011
AerycT 2011 7
Cenmbpb 2011
Oumabpe 2011
Honbpe 2011

Cpean obauraunin, HOMMHUPOBAHHBIX B PYyBAAX, Mbl TaKXKe OTAAEM MpeanoYTeHun
HageKHbIM KOpOTKMM 6ymaram. OAHaKo, B HaCTOAWMNA MOMEHT B/IOXKEHWA B
pybnesble obaurauum ¢ pentuHrom ot BBB- u Bbilwe manonpusneKkaTenbHbl C TOYKK
3peHUs NoJiydeHus AoNNapoBoin goxoaHocTu. Ha Haw B3rnag 8 2012 roay py6ab
noKa)keT cnabyio anHamuKky. Wcnonb3osaHne NDF He nossosAeT nosyuuTb
[ONNapOBYO AOX04HOCTb Bbiwe 2.5% rofoBbix Ha Atopaumu 4o 2-X NeT, T.K. CTaBKu
NDF HaxogsaTca Ha BbICOKOM ypoBHe. Mpu 3TOM BAOXKEHUA B Bymaru ¢ penTUHrom
HUKE UHBECTULMOHHOTO MOTYT BbITb OMACHbLIMW NPW BHELIHWUX CTPECCax.

Donnaposas AOXOA4HOCTb K NOraweHuto pybaesbix 06auraumii c yuetom ctoumoctu NDF

2.5% B-PoHE-1S
2.0%
&-e55-8
- _'_.___,_.-—""'_'_.-'_'—
[
Z 15 @ Poxs-oB PCKEE @ PokE1l— | ]
ﬂ : @ PCxs 606 — B HAMKE-606 % %EE 10
£ e BTB-6
= 10%
I~
n & Po-14
NYKohn-604
0.5% =
0.0%
0 0.25 05 0.75 1 1.25 15 175 2

Dwopauma, net
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NMpunoxxeHus
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[onrosas Harpy3Ka ctpaH EBpo3oHbI (% BBIMN)

rwer TSN Aewmtomn

ElIENE TN
- 86 88 2.7 3.0 -5.8 4.7
_ 220 57 91 72 73 2.6 3.0 -4.6 -4.0
- 219 55 67 97 97 3.4 3.5 4.1 -3.7
_ 209 61 65 83 82 24 2.4 -4.3 2.1
_ 265 60 62 143 169 5.5 5.9 -10.5 -8.0
_ 407 118 193 96 111 3.2 3.8 -12.3 -9.8
_ 271 85 126 60 68 1.6 2.8 -9.2 -6.5
_ 245 43 82 119 120 4.5 5.0 -4.6 -3.8
_ 277 127 87 63 65 1.2 15 4.1 -2.9
_ 316 95 128 93 99 3.0 3.3 -9.1 -6.2
_ 201 63 90 48 53 1.4 1.4 -2.8 -2.3
_ 222 55 85 82 85 2.5 2.7 -7.1 -5.9
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MexaHn3mbl PMHAHCOBOI NOMOLLM EBPONEACKUM CTPaHaM

MpasoBasa ¢popma

CTpyKTypa Kanutana

MaKcumanbHbI 06bem
Kpeguta/nmumut

0O6bem Ucnob3oBaHUA

UHCTpYyMEHTbI

Bpemsa ncnonbzosaHus

LleHTp npuUHATUA
pelueHnit

EBponeiickuit poHa,
dunHaHcoBoOM
ctrabunbHoctn /
European Financial

Stability Facility (EFSF)

YacTHaA KomnaHuA,
npuHaanexawaa
YyneHam EBpPO30HbI

[apaHTUmM cTpaH
EBpO30HbI

€440 mnpa.

€22.5 mnpa,. UpnaHgum

€26 mnpa. MopTyranmm
KpeauTtbl, noKynka
obauraumn Ha
NnepBMYHOM PbIHKE

[o KoHua umioHa 2013r.
Mpogonxknt
cylecTBoBaHMe A0
MoJIHOro noraweHua
BCEX LLeHHbIX bymar B
noptdene.

Esporpynna/ Coset
aupekTopos EFSF

EBponeicKkuii
MeXaHU3m
¢duHaHcoBOM
ctrabunbHoctun /
European Financial
Stabilization
Mechanism (EFSM)

MexaHuam EC

FapaHTWA CTPaH Y1eHOB
EC

€60 mnpa.

€22.5 mnpa. UpnaHguu

€26 mapa. MopTyranum

KpeauTsl, KpeanTHble
NIMHUN

[o KoHua uoHa 2013r.

CoseT dKkodpuH (ECOFIN
council)

EBponenckuii
CcTabnansaunoHHbIN
mexaHusm / European
Stability Mechanism (ESM)

MeKrocypapcTBeHHas
opraHv3aums

€80 mnpa. ycTaBHbIN
Kanutan. €620 mapa,.
HeonAayYeHHbIN KanuTtan
(nopnexuT ynnate yneHamm
EBpo30HbLI B TeyeHumn 5 net
no 20% exerogHo)

€500 mnpa.

Kpegutbl, NOKynKa
obaunraumin Ha nepBUYHOM
pbIHKe

[lepmaHeHTHO c nona
2013r.

Esporpynna/ Coset
aupekTopos ESM

Mporpamma no BbiKyny
ueHHbIX bymar /
Security Market

Programme (SMP)

PblHOYHbIE
MHTEpBEHUUN B
EBpocucreme

€95 mnpa.

HeorpaHnyeHHO

€157 mnpg,

MoKynKa LeHHbIX 6ymar
Ha BTOPMYHOM PbIHKe

[o noraweHuna

ELB

Me:KrocyaapcTBeHHble
KpepuTtbl cTpaH EBPO30OHbI
Fpeunn

MexKrocygapcTBeHHoe
cornaweHue

Her.

€80 mnpa.

€80 mapa,

Kpegutol

[o noraweHuna

Esporpynna
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OCHOBHbIE MaK

PO3KOHOMUYECKME NOKasaTesin CT

paH EBpO30HDI

Temn pocra BBI, % WHbnauma (CPI) Canbao TeKym;;::::;a fAaTexHore Bespabotuua
2010 20110 20120 2010 20110 20120 2010 20110 20120 2010 20110 20120
EBpo3oHa 1.8 1.6 1.1 1.6 2.5 1.5 -0.4 0.1 04 10.1 9.9 9.9
FfepmaHuma 3.6 2.7 1.3 1.2 2.2 1.3 5.7 5.0 49 7.1 6.0 6.2
dpaHuma 14 17 14 1.7 2.1 14 -1.7 2.7 -2.5 9.8 9.5 9.2
Utanusa 1.3 0.6 0.3 1.6 2.6 1.6 -3.3 -3.5 -3.0 8.4 8.2 8.5
McnaHun -0.1 0.8 1.1 2.0 2.9 15 -4.6 -3.8 3.1 20.1 20.7 19.7
HuaepnaHabl 1.6 1.6 1.3 0.9 2.5 2.0 7.1 7.5 1.7 4.5 4.2 4.2
Benbrus 2.1 24 15 2.3 3.2 2.0 1.0 0.6 0.9 8.4 7.9 8.1
ABCTpusA 2.1 3.3 1.6 1.7 3.2 2.1 2.7 2.8 2.7 4.4 4.1 4.1
Mpeuus -4.4 -5.0 -2.0 4.7 2.9 1.0 -10.5 -8.4 -6.7 125 16.5 18.5
MopTyranusa 1.3 -2.2 -1.8 14 3.4 2.1 -9.9 -8.6 -6.4 12.0 12.2 134
duHNAHUA 3.6 35 2.2 1.7 3.1 2.0 3.1 25 2.5 8.4 7.8 7.6
Npnanana -04 0.4 15 -1.6 11 0.6 0.5 1.8 1.9 13.6 14.3 13.9
CnoBakus 4.0 3.3 3.3 0.7 3.6 18 -3.5 -1.3 -1.1 14.4 134 12.3
CnoseHusa 1.2 19 2.0 18 1.8 2.1 -0.8 -1.7 2.1 7.3 8.2 8.0
JNokcembypr 35 3.6 2.7 2.3 3.6 14 7.8 9.8 10.3 6.2 5.8 6.0
cToHuMsA 3.1 6.5 4.0 2.9 5.1 3.5 3.6 24 2.3 16.9 135 115
Kunp 1.0 0.0 1.0 2.6 4.0 2.4 -1.7 -7.2 -7.6 6.4 7.4 7.2
ManbTa 3.1 24 2.2 2.0 2.6 2.3 -4.8 -3.8 -4.8 6.9 6.3 6.2
UcmoyHuk: MB®, pacuemeol lNpalim Mapk
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baHKoBcKaa cuctema EBpO30HbI

-- | el e

- 100% 11609  -0.9% 8981 0.9% 8793

_ 690 6.5% 3% 394 8.3% 327 11.4% 425 6.8% 62% 8.6%
_ 886  -12.6% 4% 525 -2,6% 311 -2.9% 259 -11.6% 29% 11.2%
_ 5419  -11.6% 23% 2103 1.0% 1760 5,2% 1402 -11% 26% 8.3%
_ 373 -4.6% 2% 241 -5.9% 191 -12,2% 219 -7,6% 59% 8.2%
_ 464 -33.2% 2% 243 -7.2% 148 -12,9% 193 -41.9% 42% 11.1%
_ 3030  -7,7% 13% 1979 -7.0% 1602 -0.6% 1548  -12.5% 51% 9.6%
_ 2684  -0,6% 11% 1640 2,1% 1097 -2.9% 1308 -2.1% 49% 8.1%
_ 864 1.7% 4% 575 0.1% 381 4.9% 288 0.3% 33% 12.2%
_ 364 -2.3% 2% 247 -1.5% 183 10.9% 240 -0.7% 66% 8.4%
_ 130 2.5% 1% 73 5.7% 50 11% 59 3.0% 45% 10.1%
_ 8680  -7.0% 37% 3505 0.4% 2845 0,8% 2762 0% 32% 9.2%
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Mpanm Mapk

Poccusa, Mocksa, CaBBuHckas Hab. 15,
"AnoHcknn goM", 7 atax
Ten/dakc: +7 (495) 989-77-52

E-mail: clients@prime-mark.com
Web:  www.prime-mark.com

AHanuTuKu: Ynpasnsrowme:

JleHap Xacpumsos Angpen Caxapos
l.hafizov@prime-mark.com a.sakharov@prime-mark.com
ApTyp Hadmkos Unbs Moarosowm
d.tararishkin@prime-mark.com i.mozgovoy@prime-mark.com
AHa bopoanHa KoHcTaHTuH Ky
y.borodina@prime-mark.com k.kusch@prime-mark.com

Angap LurabytanHos
a.shigabutdinov@prime-mark.com

HacToswmin 063op npecnedyet MUCKIOYATENBHO WMHGOPMaLMOHHbIE Lenu. WHdopmaumna n MHeHWs, copepxalunecs B HacTosiem
aHanMTUYeckoM [OKYMEHTE Ony6IMKOBaHbl UCKMIOYMTENbHO B MHAPOPMALIMOHHBIX LieNsiX U He MOryT paccMaTpuBaThbCs Kak NpeanoxeHue
KynuTb MNW NpoAaTb YNOMSHYTble B HEM LieHHble Gymarn u apyrme puHaHCOBbIE MHCTPYMEHTBI, @ Takke He UMeloT Lenbio nobyauTs K
COBEPLUEHUIO TaKMNX CAESOK.

Copaepxalyasicss B HacTosILLEM [AOKYMEHTe WHMOPMaLMsi M MHEHUSt OCHOBaHbl Ha [aHHbIX, MOMYYEHHbIX W3 NPEAnoNoXUTENbHO
[OCTOBEPHbIX 1 JOOPOCOBECTHBIX MCTOYHUKOB, OAHAKO lNMpaiM Mapk He AaeT HUKaKMX rapaHTUi Uy NOPYYUTENbCTB, BbIPAXKEHHbIX UK
KOCBEHHbIX, B OTHOLUEHWUW TOYHOCTW, MOSHOTHI, aKTyanbHOCTU UMM JOCTOBEPHOCTU Takow MHdopmMauuu. Jlobble MHEHWUS WnWU OLEHKM,
cofepxaliymecsi B AHanMTM4eckMx Matepuanax, SBistoTCcs YacTHbIM CYXXAEHWEM CNeLmanncToB KOMNaHuu.

Hu paHHbIN 0630p, HK Kakas-nMOO ero YacTb He MOAMEXWT BOCMPOM3BEAEHUIO, PacrnpoCTPaHeHUo, onybnukoBaHUo unu nepegayv
Kakomy-nnbo nuuy B Poccuiickoi ®egepaumn unu B oGO OpYroi OPUCAMKLMK, 3aKOHAMU KOTOPOW YCTaHOBMEHbl OrpaHUYeHust B
OTHOLLEHUW MepeyvnCneHHbIX Bbllle AencTBuii. Jlioboe pacnpocTpaHeHue OaHHOW Mpe3eHTauuy Unm Kakon-nmbo eé vactm MoxeT ObiTb
OrpaHNYeHO 3aKOHOM, Y MUL0, YMTAIOLLYIO NPe3eHTaLmio, AOMKHO obecneynTb COBCTBEHHYI0 OCBEAOMIEHHOCTb O TakMX OrpaHNYeHnsX 1
cobnoaatb Ux.

HacTosiwmin 0630p He ABRASETCA peknamon UNu NpeanoxeHnem LeHHbIX Bymar unu ycnyr no 4OBEPUTENbHOMY YNpPaBrEeHUO Ha pbiHKE
LeHHbIX 6ymar B Poccuiickont ®epepaumm unv B niobow Apyrov OpUCAMKLUN.

MN3noxeHHas 3gecb MHDOPMaLMS HE MOXET BOCMPUHUMATBLCA KakK NpearioXeHne Takux ycrnyr, Npy 3TOM HU HacToALWMIn 0630p, HW Kakas-
nmbo ee 4yacTb He npeacTaBnsloT coboit M He MOryT BOCMPUHMMATBCS Kak OCHOBaHWE BO3HWKHOBEHWSI Kakoro-nmbo goroeopa unu
obsizaTenbCTBa.
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