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KnioyeBble MHAMKATOPLI PbIHKA

MHAMKaTOpr AEHEXHOro pbiHKa

05.07.2013

12.07.2013

MexayHapoaHble pe3epBbl, 505,00 513.772 1.74%

mnpa. $

CraBka pedpuHaHCUpOBaHUA

LB PO, % 8,25 8,25 0,00

DeHexHan 6asa, mnpa. py6. 77613 77858 0,32%

Renextan macca (M2), 280835 280835  0,00%

Mnpa. py6.

OcTaTku Ha KopcyeTax 800,7 807,8 0,89%

OcTaTku Ha AenosuTax 1011 87,00 -13,95%

MIBOR (2-7 gHel) 6,36 6,35 0,01

MIACR (2-7 gHewn) 6,78 6,50 0,28

MIACR (8-30 aHeit) 6,75 6,23 0,52
OIL Brent
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Poccumnckun pbiHOK

P Coset aupektopoB LIB P® Ha 3acegaHuM B NSATHWULY NpUHST
pelleHMe  oCTaBuTb  6e3  M3MeHeHus YPOBEHb CTaBKM
peduHaHcupoBaHust (8,25% rogoBbixX) W MPOLEHTHBIX CTABOK NO  CBOUM
onepauuam, coobLyun AenapTaMeHT BHELIHWUX U 0BLLEeCTBEHHbIX CBA3EN
Bavka Poccun. Takoe pelueHMe MPUHATO HA OCHOBE  OLIEHKM
WHQNALMOHHLIX ~ PUCKOB M MEPCNEKTUB 3KOHOMWUYECKOTO POCTa,
OTMEYaeT perynsrop.

P CoseT AaupekTopoB baHka Poccum npuHan peweHve 06
yctaHosneHun ¢ 15 uona 2013 roga MUHUMAIbHON MPOLEHTHOW CTaBKM
Mo  ayKuMoHaM MO  MPEeLOCTaBMNEHMIO KPeauToB, 06ecneyeHHbIX
HEPbIHOYHLIMW aKTUBaMU WU MOPYYUTENLCTBAMKM, N0 MNaBatoLLent
NPOLIEHTHOM CTaBke Ha Cpok 12 mecsues B pasmepe 5,75% rogosbIx.
OcylLecTBNEHHOE [JaHHbIM  pELUEHMEM  paclUMpeHue  CUCTEMbI
WHCTpymeHTOB  baHka Poccuu  Gyger crnocobeTBOBaTh — YCMMEHWHO
AENCTBEHHOCTM MPOLEHTHOMO  KaHarna TPaHCMWUCCUOHHOTO MexaHu3Ma
BEHEXHO-KPEAUTHON NOMMUTUKM.

P> LB PO 29 vions npoBedeT KpeauTHbI ayKUMOH Mo NPenocTaBNeHuto
KpeauTHbIM OpraHn3aumamM kpeautoB baka Poccun, obecnedeHHbIx
aKkTUBaMW UMK NOPYYMTENBLCTBAMU, MO NraBalowWwen NPOLEHTHON CTaBke
Ha CpoK 12 MecsLEB, rOBOPUTCS B COODLLEHUN AenapTaMeHTa BHELLHUX
1 0BLiecTBEHHbIX CBS3en baHka Poccun.

P OfTTOK KanuTana M3 (HOHOOB, OPUEHTMPOBaHHbIX Ha akumu PO,
BO30GHOBMICS 1 cocTaBun 3a Hedento ¢ 4 no 10 wons $16 MnH npoTuB
$69 mnH npuToka Hepenelt paHee, No AaHHbIM Emerging Portfolio Fund
Research (EPFR). Takum obpasom, ¢ Hayana roga no 10 vions  obwui
obbem OTTOKa kanuTana W3 ()OHAOB, OPUEHTMPOBAHHBIX HA akuum PO,
coctasun $1,771 mnpa.

KommeHTapuit no pbIHKY

Mo wtoram ocHoBHOM ToproBon ceccun uHaekc MMBBE 3akpbincs Ha
yposHe 1 398,22 nyHkToB, npubasuB 2,2%. O6bem Topros no bymaram
13 Ba3sbl pacyeTa MHAEKCa 3a AeHb coctasun 36,828 mnpa. pyo.

Kak npeactaBnsieTcs, HauvHalwwascs  Hegens Oypner BecbMa
WHTEPECHOMN.

Bo-nepBbIx, HENb3s 3abbiBaTh, YTO BECb ONTUMM3M, KOTOPbIN INNICS PEKO
Ha pbiHKW B npedblaywuid nepuofd, 6bin OCHOBAH WCKMKOYUTENBHO Ha
CNoBax PasNyHbIX BWAHLIX MPEACTABUTENEN MMPOBbIX PEryNSTOPOB.
HanomHuM, 4TO 3agan HacTpoeHue eue pykosogutens ELLB Mapuo
[paru, KOTOpbIA ABYMS HedensMu paHee caenan pPeBOMKLMOHHOE
3asBreHne O [LNUTeNnbHOM NEPUOAE HWU3KMX CTaBOK B €BPO30OHe, TeM
cambiv ELIEG Bnepebie B cBOeil ncTopun 0BO3HAYMM CPOKW TekyLlei
MOHEeTapHOM nommTukA. Takke Obina 03ByYeHa BO3MOXHOCTb HOBOTO
MOHWKEHUS KIMIOYEBOM MPOLEHTHON CTaBKW M MPESOCTABMNEHNST HOBbIX
nopuuin  nukeuaHocTU. MogobHble peun Mbl yCbIWanW U OT HOBOTO
npeacepatens bavka A Mapka Kapuu. bBaHk  AnoHum  Ha
npolleswemM 3acefaHuu MOATBEPAMN CBOe HaMepeHWe YBenuuuTb
AeHexHyto 6a3y BaBOe 3a ABa roga.

W' KynbMWUHALUMOHHBIM aKkKopaoM Mpo3syyanu cnosa rmassl ®PC CLUA
Bena BepHaHke, KOTOpbIi yBEpUN UHBECTOPOB B TOM, YTO €CMW LiENeBble
YPOBHW MHANALMM JOCTUIHYTbI He ByAyT (a noka ManoBeposiTHO, YTO 3TO
CMy4nUTCS — CKaXeM OTKpOBeHHO, akoHomuka CLUA cTarHupyeT), To u HeT

AHanuns: Cusos Mnbsa, ,Elmpel(rop [enapTamMeHTa ynpasneHna aktnsamu n ncenenoBaHuit PbIHKOB.
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BupxeBble uHaekcbl  05.07.2013 12.07.2013

WHpekc PTC 1274,83 1345,48 5,54%
Wupekc MMBB 1344,98 1393,98 3,64%
WHoekc MMBB-10 3020,97 3137,86 3,87%
S&P 500, USA 1631,89 1680,19 2,96%
Dow Jones, USA 15135,84 15464,3 217%
NASDAQ, USA 3479,38 3600,08 3,47%
DAX, Germany 7806,00 8158,80 4,52%
CAC-40, France 3753,85 3855,09 2,70%
FTSE 100, UK 6375,52 6544,94 2,66%
NIKKEI, Japan 14309,97 14506,25 1,37%
Ezggse"g’ Hong  oogsae7 2127728 2.03%
Kospi, Korea 1833,31 1869,98 2,00%
CSl1 300, China 2226,848 2275,373 2,18%
Bovespa, Brazil 45210,49 45533,24 0,71%
Chipbe $

Hedptb (WTI) 103,46 105,76 2,22%
Hedtb (Brent) 106,98 107,93 0,89%
las (ICE) 3,62 3,642 0,61%
Hukenb 13 305,00 13 775,00 3,53%
3onoto 12224 1283,1 4,97%
MnatuHa 1328,1 1409,00 6,09%
Meab 6777,05 6952,31 2,59%
Mannagun 681,6 214 5,84%
Cepebpo 18,855 19,86 5,33%
BantoTHble napbl

Eur/Chf 1,236 1,2364 0,03%
Eur/Gbp 0,8611 0,8651 0,46%
EurlJpy 129,75 129,92 0,13%
Eur/Rub 42,74 42,6759 -0,15%
Eur/Usd 1,2827 1,3077 1,95%
Gbp/Usd 1,4893 1,511 1,46%
Usd/Chf 0,964 0,9452 -1,95%
UsdlJpy 101,18 99,37 -1,79%
Usd/Rub 33,35 32,64 2,13%

CMbICIa pe3ko CBOpauMBath Nporpammbl CTUMYNMPOBaHUS. A COBCTBEHHO
ypoBHY cTaBok oT QE Boo6LLE He 3aBUCST.

AMeHHO 3TOT (hoH CTan NoBOAOM ANs POCTa MUPOBbIX PhIHKOB.

Ho Bedb 370 TONMbKO CMOBA, HWKAKWX peanbHbiX AEACTBUIA 33 3TUM He
nocrefosano. ToYHee 3T0 Aaxe MHTEPNpeTaLus CrioB «OLaneBLUMMMy 0T
HenoHWMaHus NEepPCrnekTB MHBECTOpPaMU W CMeKynsHTaMu. 3HauuT, U
HaCTPOEHUS UTPOKOB  MOTYT U3MEHUTLCS B N0BON MOMEHT. K Tomy xe, Ha
HacTynuBLLEA Hedene, B Cpedy W YeTBepr COCTOMTCA BbICTYNNeHWe
rocnognHa bepHaHke B [lanate npeactaButeneit u ceHate KoHrpecca
CWA. B cBoeM BbICTYNfIEHWW W MOCMedyOWMX 3a HUM BOMpOCax M
oTBeTax, rocnoauH npeacepatenb, Kak NPeacTaBseTcs, CHOBA CKaxeT
MHOrO «MHTepecHoro» o Hamepenusix ®PC. U uto ato bGyayT 3a cnosa,
noKka HUKTO He 3HaeT. HauuHas ¢ 22 mas, korga bepHaHke BbICTynun B
00beaNHEHHOM 3KOHOMMYECKOM KoMuTeTe KOHrpecca, MHBECTWLMOHHOE
COODLIECTBO YK€ YCNENO HECKOMBbKO Pa3 MHTEPMPeTMpOBaTh €ro CroBa
npsMO  NpOTUBOMONOXHbIM ~ 0BpasoM, NOpoXAas  CyLUECTBEHHYH
BONATUNBHOCTb PhIHOYHBIX AKTUBOB. YUUTbIBAs e JOBOMBHO HEraTUBHbINA
HacTpoi pecnyOnMKaHCKOM NapTUKM K TeKyWeid MOHETApHOA MOMNMUTUKE
®efpesepsa, MOXHO OXMAATb AOBOMBHO PE3KMX BOMPOCOB Kk BepHaHke co
CTOPOHbI €€ NpeacTaBuTENen. M emy npuaeTcs Ha HUX OTBETUTB. Tak yTo,
BO3MOXHO, Ha 3TOT pa3 Mbl YCrbILLIMM OKOHYaTENbHLIN BapuaHT byayluen
KPEAUTHO-AEHEXHON NONUTUKA aMEPUKAHCKOrO perynsatopa.

Ha aToi Hepene OKOMO CEMMAECATM KOMMAHWA, BXOAAWMX B HAEKC S&P
500 coobiaT o cBOMX KBApTambHBIX pesynbTaTtax. ATOT CIUCOK BKIHOYAET
Takux ruraHtoB kak General Electric, Microsoft Corp, Intel Corp, Google
Inc, IBM, Goldman Sachs u gpyrux. [aHHble nO 3TUM KOMNaHWsM
MOMOTYT TOYHEE OLEHUTb TaK N XOPOLLO YyBCTBYET cebs amepukaHckast
9KOHOMMKA.

Kpome TOro, CRMWIKOM CWUNbHbIM ~ ObINO  MocneaHee  ABWXeEHME
(DMHAHCOBLIX WHCTPYMEHTOB — OHO TpebyeT xoTsi Obl TEXHUYECKoM
KOPPEKLMM, KOTOpPYID Mbl U XOem Yyxe B cepeguHe uons. Kak
npeacrasnseTcs, opuweHtMpom Ang uwHoekca MMBB Ha aton Hepene
MOXET BbICTYNUTbL YpoBeHb 1360 nyHKTOB.

HoBoCTM MMPOBLIX PbIHKOB

V UeHbl npoussoguteneir B CLUA (nHpekc PPI) B mione 2013 roga
Bbipocnn Ha 0,8% Mo CpaBHEHMIO C MpedblayLLMM MecsleM, korga Obl
3apeructpupoBaH nogbem Ha 0,5%, CBMOETENbCTBYKT — AaHHble
MWHUCTepCTBA TpyAa CTpaHbl. POCT LeH npon3soauTenei no cpaBHEHNIO
¢ moHem 2012 roga coctasun 2,5%, pesko ycunmeLumMch ¢ manckux 1,7%.
AHanUTUKK, OMpOLIEHHbIE areHTCTBOM Bloomberg, oxuaanu
noBbilueHnst  nepeoro nokasatenss Ha 0,5%, Btoporo - Ha 2,1%.
WtoHbCcknin pocT LeH npoussoguteneit B CLUA 6bin cambiM BbICTpbIM €
ceHTAbpsAnpoLLnoro roga.

V' WHaexe notpebutensckoro aosepust B CLUA cHuauncs B8 uione 2013
roja po 839 nywkta ¢ 84,1 nyHkTa Mecsuem  paHee,
CBUAETENbCTBYOT npeaBapuTenbHble  aHHble  Muyuranckoro
YHMBEpCUTETA, KOTOPbIA PacCyUTbIBAET 3TOT nokasaTenb. AHaNUTUKK,
onpoLlLeHHble Bloomberg, nporHosvpoBanu €ro noBbiweHne go 84,7
nyHkTa. Mionbckoe 3HauyeHne WHAMKaTopa SBMSETCS MUHWMambHbIM 33
TpU MecsLa.

V O6bem NpoMbILLNIEHHOMO MPOM3BOACTBA B €BPO3oHe B Mae 2013
roga cokpatuncs Ha 0,3%% no cpaBHEHWHO C NpeabIayLLMM MecsLeMm,
CBUAETENbCTBYIOT AaHHble CTaTucTMYeckoro ynpaeneHus EBponenckoro
coto3a (Eurostat).OTHOCMTENBHO Masi NPOLLNOrO rofa NpOMMIPOM3BOACTBO
cokpatunock Ha 1,3%.

V' Munuctp duHaHcoB KHP Jloy LianBait 3asiBun, YTO poCT  KuTaiiCKoi
9KOHOMMWKM, MO €ro OLeHKaM, COCTaBMT B 3TOM rogy nopsgka 7%, 4To

AHanuns: Cusos Mnbsa, L'I,Mpel(rop AenapTameHTa ynpaBneHua aktusamu ncenegoBaHuit PbIHKOB.
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CocraB nHgekca MMBB (py6.)

HanmeHoBsaHwe
Moc3Hepro
AKpoH
AINPOCA ao
Aspodrnot
bawwHedT ao
bawwHedT an
BepxHecang
BTb ao
FA3MPOM ao
MMKHopHwk
OWKCW ao
WuTepPAQao
NCP ao
nykown
M.Buaeo
Marhut a0
Meuen ao
Meuen an
MMK
MocBupxa
MoctoTpect
MOQJCK
MTC-ao
HIIMK ao
HMTM ao
HoBaTtak ao
MK ao
Pacnanckast
PocHedhTb
Poccetu
Pocten -ao
Pocten -an
Pycan pop
Pyclnapo

05.07.2013
1.110
1235.000
34.009
58.050
1897.000
992.300
5805.700
0.047
113.570
4609.000
466.620
0.013
550.000
1914.800
254.990
7030.000
96.800
54.440
7.807
53.890
137.990
1.237
261.020
44470
3.090
356.000
67.510
34.530
228.960
1.113
103.770
75.000
129.100
0.524

12.07.2013
1.157
1228.000
33.797
57.900
2015.000
1052.000
5829.800
0.047
121.850
4749.000
489.990
0.013
590.000
1989.200
254.940
7429.000
97.100
56.300
7.920
53.900
138.490
1.244
272.300
45.780
3.030
365.000
70.610
34.290
247.090
1.097
108.500
77.300
125.800
0.550

4.26%
-0.57%
-0.62%
-0.26%
6.22%
6.02%
0.42%
-0.86%
7.29%
3.04%
5.01%
2.01%
7.27%
3.89%
-0.02%
5.68%
0.31%
3.42%
1.45%
0.02%
0.36%
0.56%
4.32%
2.95%
-1.95%
2.53%
4.59%
-0.70%
7.92%
-1.44%
4.56%
3.07%
-2.56%
4.93%

HECKOMbKO HWXEe OgMLMansbHOMo NporHo3a Ha ypoBHe 7,5%. Beictynas B
BalWHITOHe, MUHUCTP OTMETWUN, YTO 3aMeaneHne 3KOHOMUYECKOTO pocTa
ABNSIETCH CNEACTBMEM  CTPYKTYPHbIX pecdiopMm, W B pesynbrare
KayeCTBO  SKOHOMWYECKOrO pocTa  NoBblwaeTcs. B yacTHocTw,
yBenuuMBaeTcsa gons  ycnyr u notpebnenns B BBI,  cHuxaetcs
OTHOLLIEHWE MOMOXMTENBHOMO Ccanbdo BO BHeWHel Toproene K BB,
MpW 3TOM B CTpaHe CTabunbHa CUTYaLMst C 3aHSTOCTBH0 U MHGNSILMEN.

P> O6bem TOproBbix onepauuin ¢ BaniToi B MUPe MOACKOYMN A0
pekopaa B uoHe 2013 rofa, coctaus B cpeaHem $5,58 TpnH B cyTku,
ceugeTenscTByoT aaHHble CLS Bank International (Continuous Linked
Settlement ) -kpynHeiwas MynsTMBaNIOTHas TPAHCTPaHWYHas nnaTexHas
cuctemMa  ans MepeBOdOB MO BamtoTHbIM caenkam). Konnuectso
exeaHeBHbIX nopyyeHuit CLS Bank Bbipocno B uioHe noutn Ha 10% no
CpaBHEHWIO C MaeMm - o Oonee 4em 1,46 MMH, YTO Takke SBNSETCS
MCTOPUYECKAM MAKCUMYMOM.

OxupaeTcs cerogHA
B Poccum

P> BHeluskoHoMGaHK - 3-neTHue obnuraumm cepun BO-01 He meHee
yem Ha 10 mnpg pybnei npu HoMUHaNLHOM obbeme 3ailtMa B 20 Mnpa
pybnei. 3asBku  6ymyt  npuHumatecs Ao 16:00 mck 17 wons.
TexHnyeckoe pasmelLeHmre 3annaquposaHo Ha 19 uons. (12:00)

BaHk "HaumoHanbHbIn cTaHgapT" NNaHMPYeT 3aKpbiTh KHUTY 3asiBOK
Ha 5-neTHue Gupxesble obnuraumm cepum B0O-02 obvemom 2 mnpa
pybnei. TexHnuyeckoe pasMelLeHne 3annaHupoBaHo Ha 18 umions, oHo
nponaeT No oTKpbITON nognucke Ha @b MMBB.

TNoko-6aHk - 5-neTHue Gupxessle obnmrauum cepun 5O-05 obbemom 3
Mnpa pyonei. 3asBku OyayT npuHMmatees o 16:00 mck 19 wmwons.
TexHnyeckoe pasMeLleHne 3annaHuMpoBaHo Ha 23 nons. (12:00)

"BocTouHbIN akcnpece b6aHk" - 5-netHue obnuraumm cepun BO-08
obvemom 4 mnpg pybnenr. 3aseku ByayT npuHuMatbes o 19 umons.
TexHnyeckoe pasmeLleHne
3annaHnpoBaHo Ha 23 nions.

B mupe

P> OdenepanbHbiii  pesepsHblil  GaHk  Hbio-Mopka  ony6nukyet
3HayeHne MHOEeKca NpoM3BOACTBEHHOM akTuBHOCTM Empire Manufacturing
3a uionb. (16:30)

P Munuctepctso ToproBnm CLUA onybnukyet gaHHblie 06 obbeme
PO3HWYHBIX Npoaax B uioHe. (16:30)

P> Munuctepcteo Toproenu CLUA ony6nukyeT faHHble O 3anacax
TOBapOB Ha cknagax B Mae. (18:00)

P> Citigroup ony6nukyeT (hUHAHCOBYI OTYETHOCTb 3a MPOLLEALLMIA
KBapTan.

AHanuns: Cusos Mnbsa, ,Elmpel(rop [enapTamMeHTa ynpasneHna aktnsamu n ncenegoBaHuit PbIHKOB.
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CbepbaHk 93.200 98.570 5.76%
CbepbaHk-n 70.510 74.750 6.01%
CesCr-a0 225.900 235.100 4.07%
Cwcrema ao 28.442 28.800 1.26%
COJMNEPC 743.400 728.900 -1.95%
CyprHdrs 25.209 26.820 6.39%
Cyprudrs-n 20.332 21.695 6.70%
TatHT 3a0 194.820 204.200 4.81%
TatHdT 3an 96.070 98.000 2.01%
TMK 78.820 79.100 0.36%
TpaHcHd an 78171.000 78698.000 0.67%
Ypkanuit-ao 220.390 217.300 -1.40%
dapMmcTaHg, 2220.000 1569.100 -29.32%
®ocArpo ao 1154.900 1223.800 5.97%
®CK ESC ao 0.104 0.105 0.66%
3.0HPoccus 2441 2,570 5.29%

KoHTakTHasa nHopmaums

CuzoB Unbs, AHaHsiH ApTem

[OvpekTop aenapTameHTa ynpaeneHus akTuBamu 1 [OvpekTop no npoaaxam
1CcCneaoBaHuin PbiHKOB

e-mail: Sizovi@mfc.ru e-mail: ananyan@mfc.ru

Ten. +7 (495) 755 55 07 o6.193 Ten. +7 (495) 755 55 07 0o6.168
Mo6. +7 919 722 07 18 Mo6. +7 910 427 70 98

OAOQ «MoL»

119049, r. Mockea, yn. Koposuit Ban, gom 9; Ten. +7 (495) 755 55 07; cpakc +7 (495) 755 55 03; e-mail: info@mfc.ru

AHanuns: Cusos Mnbsa, L'lwpel(rop AenapTameHTa ynpaBneHua aktusamu ncenegoBaHuit PbIHKOB.
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