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KomMeHTapui no pesysibTataM TOpPros 3a Heaesto ¢ 3 no 6 sHBapsa U 9 sHBapA.

[lobpbii aeHb. Bnepeble ¢ 2005 roga Tenepb yxe Ha obbeanHeHHon 6upxxe MMBB-PTC
NPOBOAMIUCL TOPIM B NpasgHUYHble AHW. MSTb TOProBbiX CECCUM, BbIMaBLUMX HA HOBOTOAHME W
POXAECTBEHCKME MPA3AHMKKM, He 3aJasM HOBOro TpeHAa Ha pblHKe akuui, TeMm 6onee, 4To
AKTMBHOCTb MIFPOKOB 6blnla AOBOMIbLHO HWU3KOWM (CpeaHeaHEBHOW 060pOT 3a 3TOT Mepuos COCTaBWI
nvwe 22,8 mnpa. pybnei npu cpeaHeaHeBHOM o6opoTe 3a rof nopsiaka 58,6 mnpa. py6nei). Tem
He MeHee, OTe4YeCTBEHHble MHAEKCHI BbIPOC/N Ha 3,5% Ha HeOAHO3HAYHOM HOBOCTHOM (hOHE.

Camon obcy»aaemMolr 3KOHOMMYecKoW npobrneMor Havana rofda, Kak M Ha MNPOTSXKEHWM
Bcero 2011 ropa, crana EBpona ¢ ee ponrosbiMu npobnemMamu. bnwxanwme oHW U Mecsubl HaM
MOKaXyT, CMOCOBHbI NI €BPONENCKNe NMaepbl COXpaHUTb EBPO30HY, UM OHM OKaXyTcs 6eCCUbHbI
nepes MNOAUTUYECKMMM U (PMHAHCOBO-9KOHOMMYECKMMUM MpobneMamu, CTosiWmMMK nepes HUMK r
Bbi3blBatoLMe 03ab04EHHOCTb Y BCEro MMPOBOro COOBLLECTBA.

9 AHBaps COCTOANAaCh ABYCTOPOHHSIS BCTpeYa nnaepoB ®paHumm n MepmaHmn, Ha KOTOPOW
6blna 03ByyeHa no3numsa AByX CTpaH O HeobXoAMMOCTM BBeAEHWUS BO BCEX CTPaHaX €BPO30HbI K 1
MapTa HOBOro Hasora Ha (PMHaHCOBble TpaH3akumuM No npoekTy EBpokoMuccmm (0T noAobHbIX
cbopoB exeroaHbl AOX0A MOr Obl COCTaBMTb HWM MHOrO HW Mano 57 munnuapgoB eBpo). o
cnoBaM kaHunepa OPI AHrenbl Mepkenb, eC/iM He yAacTCd BBECTW 3TOT Hanor B CTpaHax
EBpocoto3a, Heobxoanmo byaeT obcyxaaTb Apyrve BO3MOXHOCTM MO BbiBOAY EBponbl U3 Kpusuca.
CamuM Hanorom npepnonaraeTca obnaraTb cAenkun € (PMHAHCOBLIMM WHCTPYMEHTAMW Mexay
(PMHAHCOBBLIMU yupeXAeHUAMW, BKOYas CAENKM C akumamm n obnuraumsiMm (CTaBka Hasora
0,1%) n ¢ npou3BoAHLIMM MHCTPyMeHTamu (cTaBka Hanora 0,01%). BanioTHble onepauwnu noj
npeanaraeMblii Hanor He NoanaayT.

B Hauyane roga CBOW CMrHan Yy4yacTHMKaM pblHKa Yxe ycnena nocnatb Haubonee
npobneMHasi cTpaHa eBpO30Hbl — [peumsi, KOTopon yrpoxaeT aedonT. MpeactaBuTenn 3ToM
CTpaHbl 3asBuAKM, 4YTo Mpeunn NpuaeTcs BbIMTU M3 €BPO30HbI, EC/IM OHA HE CMOXXET A0roBOPUTLCS
0 BTOpOM nporpamMe (pMHAHCOBOW noazepXkm Ha 130 MunnnapaoB €BpO C MeXAyHapoAHbIMU
Kpeautopamu. [oroBoputbcs HeobXoauMO K MapTy, MHAye OHa He CMOXEeT BbIMOSHWUTL CBOU
06s13aTeNbCTBA, 3a YeM nocnieayeT euwe 6onee TSXENbI KpU3UC BanloTHOro 6510ka (MHCNEKTOPSI
EC, MB® un ELIb HamepeHbl MOCETUTb CTpaHy B cepeauHe siHBaps). Takxe [peums akTMBHO
npoao/mkaeT neperoBopbl ¢ 6aHKaMM WM MHBECTMUMOHHbIMKM (dOoHAAMM No crncaHuo 50%
3a[l0/DKEHHOCTU NO obnmraumsM.

Ha Tekywwun MOMEHT yAepXXMBalOT PbIHKM OT MafeHUsi YMEPEHHO CUJIbHble AaHHble MO
akoHoMuke CLUA, 4TO gaeT Hagexay Ha bonee nocnefoBaTenbHOE YnydlleHWe ee COCTOSIHMS, B
NpOTMBOBEC 3KOHOMWMK €BpO30Hbl. Tak, ypoBeHb 6e3paboTuubl B aekabpe 2011 roga poctur
MUHMMaNbHOIo 3HadeHus ¢ despans 2009 roga, n coctasun 8,5% npu nporHo3e 8,7%. MNpu 3TOM
HabnoaaeTcs CoKpalleHne 4ucnia obpalleHuni 3a nocobuem no 6e3paboTvue M pocT 4ucna
pabounx MecT B YaCTHOM cekTope A0 212 TbiC.

KmoueBble cobbiTns Hepaenu — ¢ 10 no 14 sHBaps.

Ha Tekywen Hepene B CLUA cTapTyeT ce30H KOPNOpaTUBHON OTYETHOCTU — MMEHHO Ha 3TO
cTouT 06paTuTb BHWMMaHWe. ECTb pacnpoCTpaHeHHOe MHEHWE, YTO MO MHOMMM KOMMAHWUSAM Mbl
YBUAMM  fJanbHeMWmMin cnag  npubbined. B uenom Hepens 6yaeT  HacbileHa  BbIXOAOM
MakpocTtatuctukn no CLUA, Kutato n EBpo3oHe. B yeTBepr oxugaetca pewenve baHka AHrium rno
MPOLEHTHOM CTaBKe W npecc-koHdepeHuus rnasbl ELIE Mapuo Aparm.

Axkuun. Haunbonee nukBuaHble 6ymarM no wToram npoweawen Heaenu mMokasanm
NnpenMyLLeCTBEHHO POCT:



¥ Yaucon Kanuran

625002, r. TioMeHb, yn. Ceepanosa 5 kopn.1 Ten./dakc: (3452)41-99-99

AHanuTuueckuit otpen
Anekcanpp NapdeHos
parfenov@unisoncapital.ru
www.unisoncapital.ru

10.01.2012

"Tonybbie mwrn": HegenbHaa QUHAMHKA

BTEB

Masnpom
rasnpomHed T
IMAK HopuabCHWA HARENE
N¥HKoin
PocHedTe
ChepbaHk ao
Chepbark an
CepepcTane
CypryTHedTeras ao
CypryTHedTeras an
TpaHcHedTs 3N
Ypanxanuii

29%
2,8%
0,8%
-1,6%
2,2%
3,5%
4.8%
2,8%

9%

0,7%
1,8%
-0,5%

11,1%

Bo BTOpOM-TpeTbeM 3LenoHax HanmbonbluMi pocT Ha 6onblumx obbemax Habniogancs B
akuuax AnteyHon cetn 36,6 (+24,8%), TMK (+14,0%), ®apMcuHTe3a (+13,0%), XonamHra MPCK
(+11,4%) n ®CK E3C (+10,9%).

Hanbonblee cHmkeHve Ha 6onbwimx obbemMax nokasanu 0bbiIkHOBEHHbIe akuui ApMaabl (-
5,1%), TK MUK (-3,5%), ®apmcrangapTa (-3%), Anpochbl (-2,9%) n MPCK Ypana (-2,9%).

BanroTbl M Cbipbe.

EanHas eBponelickas BantoTa B Nape C POCCMMCKUM pybnem cHuamnack Ha 2,3% [0 YPOBHS
40,67. AMepuKaHCKM fIonnap B Nape C poccuickum pybnem cHmsnncs Ha 0,4% po 31,98.
LleHa Ha HedTb Mapku Brent TopryeTcs Bbiwe $112 3a 6appenb. PacTywas Hanps>keHHOCTb

mMexay MWpaHom (BTopon no o6beMy Aobbium yyacTHuMk ONMEK) »n 3anagoMm crnocobeTeyeT

COXpPaHEHWIO BbLICOKMX LEeH Ha HedTb. HanoMHuMM, Ha AHAX Bnactm crpaH EC  pgocturnm

MPMHUMMMANBHOTO COrflacuMsi O BBEAEHWM 3anpeTa Ha WMMMOPT MPAHCKOW HedTW Kak OAHOM W3

CaHKUMM NpOTMB SiAEPHOM MporpamMMbl TerepaHa. MpaH npeaynpexzaaeT, YTo MOXET B OTBET Ha

CaHKUMM 3aKpbiTb OpMy3CKUiA MPOSIMB, Ha KOTOPbIM NpuxoanTcst 40% MUPOBbIX NMOCTABOK HedTW.
3010710 TOpryeTcs Bbile $1612 3a oAHY TPOMCKYIO YHUMIO.



