! y" " co H Kq n "an AHanuTnyeckuii otaen

Anekcanpp MapdeHoB
parfenov@unisoncapital.ru
www.unisoncapital.ru

625002,r. TtomeHb, yn. Ceepanosa 5 kopn.1 Ten./dakc: (3452)41-99-99
21.01.2013

KoMmmMmeHTapwuii no pesysbTaTtaMm TOPros 3a Hegesnto ¢ 14 no 18 aHBaps.

Oo6pbin aeHb. Poccuiickne (poHAOBLIE MHAEKCHbI NPOAOJ/DKUIIN POCT BO BTOPYIO
pa6ouyto Hepgento 2013 ropga. Muaekc PTC nogHanca Ha 2% m 3aKpbUICA Ha OTMETKe
1601,1 nyHkroB, MMBbB BbipoC Ha 1,9% wu 3akpbiica Ha ypoBHe 1538,6 nyHKTOB.

B 6nmxaiiwume ABa Mecsiua, No BCEN BMAMMOCTM, PbIHOK elle BblpacTeT, OAHAKO ONTUMU3MY
MOryT BOCMpensaTCTBOBaTb NpobrnemMbl, CBs3aHHbIE C MOBbIWEHWEM «noToska rocgonra» B CLUA, a
TaKKe OTCYTCTBME €AMHOM COrMlacoBaHHOMN MO3MLMK B pELLEHME €BPOMENCKUX JONTOBbIX Npo6neM.

Mo MHeHuto MUHKUCTpa dmHaHcos CLLUA Tumotu FauTHepa, koToporo 25 sHBaps Ha MocTy
3aMeHnT [kek JIbko, BoCCTaHOBNEHME 3KOHOMUKM CLLIA BbIXOAWT Ha (OUHULLHYIO NPSMYIO, OAHAKO
6e3paboTvua BCe elle O4YeHb BbICOKA M MOXET CHU3UTbCS TONIbKO MocTeneHHo. o oueHke
npe3sugeHta OPC Yukaro Yapnb3a dBaHCa, B TeKylleM rogy oHa cHuautca o 7,4% c 8,6%
ceinvac, u oo 7% B 2014 roay. BBI BbipacTeT Ha 2,5%, a B 2014 roa poCT 3KOHOMUKM YCKOPUTCS!
0o 3,5%.

Mexay TeMm, CLUA rpo3uT nepuvoa HeONpeaeneHHOCTM, CBS3aHHbIA C  MOBbILEHMEM
«MOTOJIKA TOCAONra», KOTOPbIA MOXET HeraTMBHO MOBAMATb Ha MMPOBYIO KOHBIOHKTYPY.
HanomHuM, 31 nekabpsi 2012 roga cTpaHa npeodonena NoToNoK 3aMMCTBOBaHU B pa3mepe $16,4
TPUNNNMOHA, WU €CM ero 3aKoHoAaTeSlbHO He MOoBbICUTb A0 1 MapTa, cTpaHy oxwugaeT AedonT u
MOHMXXEHME CyBEPEHHBIX PENTUHIOB, O YEM Ha MPOLLION Heaene NpUrpo3unno areHTcTeo Fitch.

MaBa ®PC beH bepHaHke npu3Ban 3akoHoAaTenen MoBbICUTb JIMMUT 3aMMCTBOBaHMN,
OTMETMB, UYTO «OYeHb, OYEHb BaXHO <...> u3bexaTb CUTyauuu, Korga Halle rnpaBUTENbCTBO He
onJlaumBaeT CBOM cyeTa», MOCKOJIbKY 3TO NOBPeaUT BOCCTAaHOB/IEHUIO SKOHOMMKU. o ero cnosawm,
«He MOBbICUTb JOSITOBOM «MOTOSIOK» - 3HAYUT, YNOAOBUTLCS CEMbEe, KOTOPas MbITAETCS YNYYLIUTb
CBOWN KPeAUTHbIA penTuHr, roBopsi: «O, 51 3Hat0, KaK Mbl MOXEM CIKOHOMUTb A€HbIN, Mbl He byaem
onJlaumMBaTh HalW KpeauUTHbIE CYeTa», - CKa3asl OH, BbICTyras Ha MepornpusTMM, OpraHM30BaHHOM
YHuBepcuteToM MudmraHa.

B EBpone cuTyauus nocnegoBaTesibHO yiyyllaeTcs, HO AoNroBble Npobnembl pervoHa elle
He peweHbl. [lo oueHke EBponeickoro LleHTpobaHKka, «psa WHAMKATOPOB B LENOM
CcTabunnnsmpoBanncb, XOTS U Ha HU3KOM YPOBHE, U YBEPEHHOCTb (PUHAHCOBOI0O pPbiHKA 3HAYUTENBHO
ynydwunacb». [0 MHEHWIO perynstopa, <«rnocTeneHHoe BOCCTAHOBJIEHWE [O/DKHO HavaTbCs
nosaHee B 2013 rogy» 3a CYET pOCTa YaCTHbIX BHYTPEHHUX pacxodoB M pocTa 3KCrnopTa.

Ha Tekywen Heaene MWMHUCTPbI (PUHAHCOB €BPO30HbI 0OCYAST BOMPOCHI MOAAEPXKKM
npobnemMHbix 6aHkoB. EAMHOM Mo3vuMM y CTpaH 30Hbl €BPO HET, ofHaKo ee Heobxoaumo byaet
cornacosatb paauv 6yayuiero 651oka.

Mo3nT1BHas HOBOCTb Ha Heaene npuwia us Mpeunn, KOTopon MexayHapoaHbIe KpeanTopbl
B O4epeaHOM pa3 Nepeuncnnimn cpeactsa B pasmepe 3,24 munnvapaa espo. Kak oTmeTuna rnasa
MexpayHapogaHoro santoTHoro ¢oHaa Kpucrud Jlarapa, nporpaMmma nomolumn 'peumnn asuxeTcs B
BEPHOM HanpaBfiEHUW, OAHAKO «HapsZy C AONArOCPOYHOM MOALAEPXKKOM OT  eBPOMencKmX
NnapTHepoB, (CTpaHe) HeobxoAWMMbl AENCTBEHHble CTPYKTYpHble pedopMbl M MOBCEMECTHas
HaumoHanbHasi noaaepxka, 4Tobbl cnpaBuTbLCS € Npobnemamm».

Ha Hegene Takxke Bbilwen nNporHo3 BcemmpHoro baHka B OTHOLUEHUM MUPOBON 3KOHOMMKM
Ha 2013 roa. Mo ero oueHke, Mnposoi BBI1 BbipacTeT Ha 2,4% nocne nosbilleHnst Ha 2,3% B
2012 roay. B npeablaywem nporHo3e B uioHe 6aHK npeackasbiBas poCcT MUPOBOA 3KOHOMMKM Ha
3,0% B 2013 roay.

KnroueBble cobbiTus Hepenun — ¢ 21 no 25 auBaps.

B _noHeaenbHWK cocTouTcs 3acefaHne MUHUCTPOB (MHAHCOB eBpo30Hbl. B CLLUA Topru
npoBOAMTLCS He 6yayT no cnyyaw npasgHoBaHus AHS MapTtuHa JlioTepa KuHra. B 3ToT geHb
cocTouTcsl MHayrypaumsa 44-ro npesmgeHta Amepvkyn Bapaka O6ambl. Bo BTOpHWK npounaet
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CaMMUT MUHUCTPOB 3KOHOMWKWM W uHaHcoB EBpocoto3a, B CLUA BbIMAeT SHBapCKUMA MHAEKC
[ieI0BOM aKTMBHOCTM B MPOW3BOACTBEHHOM cekTope PuumoHpa. B cpeay HauHeTcsi BceMMpHbIN
3KOHoMMYeckuin dopym B [laBoce (npoanuTcs A0 koHUa Hegenw), no Kutato 6yaet ony6nukosaH
AeKabpbCKUA MHAEKC OMepexaroLmnx SKOHOMUYECKUX MHAMKATOPOB. B YeTBepr oxuaaeTcs BbIXOA,
6/10ka CTaTUCTUKM MO €BPOMENCKMM CTpaHaM (ypoBeHb 6e3paboTuubl B McnaHum, po3HUYHbIE
npoaaxu B Utanuu, sHBapckMe WMHAEKCHl AEN0BON aKTUBHOCTWM B MPOM3BOACTBEHHOM CEKTOpe U
cdepy ycnyr F'epmaHumn, ®paHumm 1 cTpaH 30HbI eBpo B LenoM) n CLUA (MHAekc onepexarowmx
9KOHOMUYECKMX WHAMKATOPOB B Aekabpe, MHAEKC AenoBOM aKTUBHOCTM B MPOM3BOACTBEHHOM
cekTope B siHBape). B naTHWLY MHBecTopbl 06paTAT BHMMaHWe Ha CTaTUCTMKY MO AeKabpbCKkuM
npogaxam Hosbix AomMoB B CLUA, a Takke SIHBapCKMM MHAEKC HAaCTPOEeHUW B AENO0BbIX Kpyrax
"'epMaHuu.

Axkumn. JlvkeugHble 6ymarm no wuToram I'IpOLLIeﬂLIJEﬁ HeAenn nokKasasin CMeLWIEHHYIO
ONHaMUKY:

"Tonybbie hHWKK": HeAenbHaA AHHaAMHKa

BTE » 1 1,2%
Fasnpom 0,3%
-0,5% rlaznpom HedTh
MAK HopWabcHK Hikeas | L7%
N¥YKoin | 1 0,5%

Chepbank ap | 3,9%
Coepbanu an 4,7%
Cepepcrans B 1 1,1%
CyprytHedTeras ao | 2,6%
CyprytHedTeras an | 5,6%
TpaHcHedTs an = 5,2%
-0,6% Ypanuanak
Bo BTOpOM-TpeTbeM 3wenoHax HaubonblMin pocT Ha 6onblumnx obbeMax Habnopancs B
06bIKHOBEHHbIX W MpUBMUNErMpoBaHHbIX akumax KynbbiwesAsoTa (+33,8% no «obbiuke» 1 +21,0%
no «npecdam»), MopaoBckoh 3HeprocbbiToBOM KoMmaHuu (+24,9%), Tenerpada-an (+21,9%),
BapberanHed T (+21,4%), Ksagpsl (+20,6%), HedTekamckoro asto3asoda (+16,2%), MO3CKa
(+15,2%), Apcarepbl (+15,0%) n THK-BP-an (+14,7%).
Hanbonbliee cHmxeHne 6bino oTMeveHo B akumax Cenurgapa (-18,7%), OMIK (-11,8%),
OxypanHukens (-9,1%), BX3 (-6,8%), MNpoteka (-6,3%), Hayka Cssa3u (-5,4%) n PKK SHeprum (-
4,6%).

BanioTbl n cbipbe.

Kypc eBponeinckoi BanioTbl OTHOCWUTESIbHO POCCUMCKOrO pybns 3a Hedento CHU3WACS A0
40,27 pybnei (-0,55%). AMepuKkaHCKMIN fonnap Takxe oc/iab no OTHOLWEHMIO K py6sto A0 YPOBHS
30,27 (-0,2%).

LleHa Ha HedTb Mapku Brent Bbipocna: 3a oanH 6appenb gatot $110,53 (+1,24%). 3onoTo
Takke noapocno Ha 1,3%: ogHa TpoKckas yHUMs! oLueHuBaeTca B $1684,2.



