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KniouyeBble MUHAMKATOPLI PbIHKA

WHOUKaTOpbl AEHEXHOTO phbIHKa

MexayHapoaHble pe3epBbl, 514,30 524,37 1.96%
mnpa. $
CraBka pedpuHaHCUpOBaHUA
LB PO, % 8,00 8,00
DeHexHas 6a3za, mnpa. pyo6. 7728,80 772880 0,00%
Renexwan macca (M2), 240413 240413  000%
mnpa. pyo6.
OcraTku Ha KopcyeTax 634,60 654,50 3,14%
OcTaTku Ha AenosuTax 74,40 88,10 18,4%
MIBOR (30 aeHb) 6,55 6,62 1,07%
LIBOR USD (30 gHeit) 0,24 0,24 0,00%
LIBOR EUR (30 gHeit) 0,34 0,34 0,00%
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28 man 2012 - WEEKLY
Poccumnckun pbiHOK

V OT1T0K CpeacTs U3 POHAOB, MHBECTUPYIOLLMX B Poccuto, 3a Hepeno ¢
16 no 23 mas coctasun 93 MMNNMOHa AONNAPOB - BTOPOW MO BENUYMHE
OTTOK cpeactB w3 Poccum ¢ Havama ropga - (0,72% aktvBoB noj
yrpaenexnem)  npotve 53 MWANMOHOB  [ONNApoB  OTTOKA,
3adMKCMPOBaAHHOTO Ha npedblaylueid Hefene, C Hayana roga NpUTOK
cocraBnsetr 970 munnuoHoB ponnapos. OB 3TOM CBUAETEMLCTBYIOT
AaHHble Emerging Portfolio Fund Research (EPFR).

B uenom dongsl Global Emerging Markets (GEM) npusneknu 3a Hegento
pasmepe 82 munnuoHa gonnapos. COBOKYMHbIA NPUTOK AeHer B hOHAabI
GEM Takke octaetcs nonoxutenbHbIM M cocTaenset 19,3 munnuapga
[0nnapos.

OpHako Ha YpOBHE CTPaHOBLIX W PEerMoHanbHbIX (POHOOB OTTOK
npogomxkaetcs. Mpuyem B HanbonbLLel CTeneHu 3a NPOLLEALLY0 HEAErHo
noctpaganu oHabl JlaTMHCKO AMEPUKW: MHBECTOPbI BbIBENWU U3 HUMX
cambln 6onbLion 06bem AeHer ¢ asrycta npowunoro roga. CoBOKYMHbIN
OTTOK KanuTana W3 pervoHa CcoctaBurn 528 MUNMMOHOB AOMNMNapos 3a
Hegemto (-1,36% ot obuwero obbema akTMBOB nog ynpaeneHvem). Mpu
9TOM OTTOK CPeacTB 13 hoHA0B A3nn JOCTUr 768 MUNNMOHOB AONNApPOB (-
0,35%).

MpesugeHT Accoumaumm permoHanbHbix 6aHkoB, genytat [ocaymbl
AHaTonuin AkcakoB npegnaraet npegoctasutb LleHTpobanky PO npaso
petMHaHCUPOBAHNS KPEAWTHBIX OpraHM3aumii Cpokom 4o Tpex net. Lb
CErofHs MOXeT NpefocTaBnsTb CBOM Pecypehbl BaHKaM Ha CPOK 40 OLHOrO
rofa. AKCakoB HanOMHMI, YTO 3apy0exHbIe PerynsaTopbl yxe Mcnonb3ykT
TaKoW WHCTPYMEHT BblgeneHus AMMHHbIX pecypco. B uyactHoctn, OPC
aKTUBHO y4yacTByeT B peduHaHcMpoBaHWW 6aHKkoB, BblKynas Y HUX
AONrocpoyHble LeHHble bymarn cpokom go 10 net, a ELB B atom rogy
npoBen [Ba ayKUMoHa Mo pasMELLEHNo CBOWMX CPEACTB CPOKOM Ha Tpu
roga. Poccuitckme BaHkM paHee HeoaHokpaTHO obpawanucs B LB ¢
npocbbamn  yBENUYNTbL CPOYHOCTb PECIMHAHCMPOBaHWS 4O Tpex IeT.
OpHako rnasa LIb Cepreit rHaTbeB B Havane anpens 3asensn, Yto baHk
Poccum He BUAMT B 3TOM HEOOXOAUMOCTH.

0630p Ha Hepento

Kak n oxmpanoch, npoweawas Hegens npuHecna poCCUICKOMY PbIHKY
CTOMNKHOBEHWE C MOLLHBLIM YPOBHEM MOAAEPXKM B Anana3oHe 1230-1250
MYHKTOB, NOCMe Yero nonpoboBany nokasaTb HEKOTOPbIN OTCKOK. MHAeKc
MMBB no uroram Hegenu CMOr Jaxe nokasaTb NMKC YyTb MeHblue
NPOLEHTa, OfHAKO, EMy HE yOanochb BOWTUM B 30HY KOHCONMAauwu, rae
mornm 6bl HauyaTbCs CpeaHecpoYHble Mokynku. Cendac TakuM YpOBHEM
asnsietcad gnanasoH 1320-1350 nyHKTOB, TO €CTb BbilE CKOMb3SLLEN
CpepHen.

Tak 4YTO noka obLias AUHaMKKa OCTAeTCsl HEraTUBHOM, XOTS TEXHUYECKMe
akTopbl  ynyywunucb. Ha rpadukax Mbl  noka  CMOTpUM  Ha
AonrocpouHblin nHaukatop MACD — B HegenbHOM Tanmdpenme noBogoB
AN MOKYNOK OH MoKa He JaeT.

OcHoBHaas nopmepxka CHU3WNacb A0 YPOBHA 123 nyHKTOB (nyy
OnboHaywun ot asrycta 2011 roga), Tam ke ceiyac HaXo@UTCs HUKHUNA
Bollinger. Tak 4TO He WUCKMIOYEH BapUaHT KOHCOMMAALMM OKOMO TEKYLLWX

Ananus: YepHoneukas EneHa, Chernoletskayak @mfc.ru ; +7 (495) 755 55 07, nob. 227




MOCKOBCKMI
POHA0BbIA UEHTP

BupxeBble uHaekcbl  18.05.2012 25.05.2012
WUHpekc PTC 1286,73 1272,38 -1,12%
WHpekc MMBB 1269,18 1281,24 0,95%
WHpekc MMBB-10 3001,68 3032,70 1,03%
S&P 500, USA 1295,22 1317,82 1,74%
Dow Jones, USA 12369,38 12454,83 0,69%
NASDAQ, USA 2778,79 2837,55 2,11%
DAX, Germany 6271,22 6339,94 1,10%
CAC-40, France 3008,00 3047,94 1,33%
FTSE 100, UK 5267,62 5351,53 1,59%
NIKKEI, Japan 8654,43 8584,40 -0,81%
E?,ﬁ’;’,se"g’ Hong 1893259 1877085  -085%
Kospi, Korea 1793,87 1824,17 1,69%
CSI 300, China 2593,71 2581,77 -0,46%
Bovespa, Brazil 54513,16 54463,16 -0,09%
Chipbe $
Hedptb (WTI) 92,21 91,62 -0,64%
Hedb (Brent) 107,88 107,43 0,42%
la3 (ICE) 2,72 2,50 -8,09%
Hukenb 16960,00 17100,00 0,83%
3onoto 1598,67 1576,87 -1,36%
MnatuHa 1468,70 1436,10 -2,22%
Megb 7708,86 7679,92 -0,38%
Mannapun 612,40 590,80 -3,53%
Cepebpo 28,77 28,61 -0,56%
BanioTHble napbl
Eur/Chf 1,2009 1,2017 0,07%
Eur/Gbp 0,8078 0,8018 -0,74%
EurlJpy 101,3100 99,9800 -1,31%
Eur/Rub 39,9434 40,3490 1,02%
Eur/Usd 1,2792 1,2592 -1,56%
Gbpl/Usd 1,5833 1,5701 -0,83%
Usd/Chf 0,9387 0,9542 1,65%
UsdlJpy 79,1900 79,4000 0,27%
Usd/Rub 31,2100 32,0600 2,72%
MHOEKC MMBbB
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YPOBHEN, a 3aTem, peskuin npobon BHM3, Kak 3TO yxe Obino B Havane
mecsua.

B atom cnyyae nageHue MOXeT npuobpecT HEKOHTPONMpPYEMbIi
XapakTep.

Hago NOMHMTL, 4YTO CUTyaumMst OCTaeTCs KpailHe CROXHOW Mo BCeM
bakTopam: najaowWwmii TpeHa no HeTU COXpaHsieTCs B CBETE HOBbLIX
AaHHbIX 0 3aMefIEHNN SKOHOMUKN KuTasi, a Takke 3asBneHmsx KoHrpecca
CLLA 06 onacHocT peLeccun.

Mapa eBpo/monnap, BEPOSITHEE BCEro, NMPOAOIKWT [BWKEHUE HKE
ypoBHs 1,25 — 23 mas coBelaHne EBpocoio3a BbISIBUIO HECOBMAAEHNE B
MO3NLMSAX OCHOBHbIX CTPaH-y4aCTHWL, N0 BOMPOCY €AMHbIX 0bnuraumi, 1o
€CTb MOKa HOBOW MOAAEPX KM BPONENCKOA SKOHOMUKE HE NOSIBUTCS.
Pybnb Taicke npobun kntoueBble COMPOTUBIEHWS, eCl ypoBeHb 32,3 K
[ONnapy ero He OCTaHOBWT, TO AeBarbBaLys NPOACIHKUTCA.

C NnKBMAHOCTBLIO Ha 3TON Hepene OyaeT TPYAHO NO MPUYKMHE HANOrOBbIX
BbINMaT, NO3TOMY W C 3TOW CTOPOHbI NOLALEPXKKY PbIHKY XAaTb HE CTOWT.
Craskm MIBOR oBepHaiT nogHAnmMcb 4o ypoBHst 6,14, nocnegHuin pas Mol
BMOENM TaKWe nokasaTenu no nepsomy Kpyry 6aHKOB NPUMEPHO B KOHLE
anpens, Korga XOAWnW YNOPHblE CIyXM O BO3MOXHOCTM OaHKOBCKOrO
Kpuanca HennaTexen MMEHHO N0 NPUYKUHE OTCYTCTBUS JIMKBUAHOCTM!.
Mcxoos 13 3TOro0 Mbl B O4EPEAHON pa3 roBOPUM, YTO Nobble onepauum
Ha (POHAOBOM pblHKE MOTYT ObITb Ceryac TOMbKO CNEKYNATMBHBIMK. [0
npo6os noaaepxkn 1230-1220 nyHKTOB rOBOPUTL O HOBOW BOMHE NafeHust
Henb3s, Kak Henb3s XgaTb BO30OHOBREHMs pocta o yposHs 1320
nyHkTos no MMBB.

HaCTpOQHMﬂ Ha cerogHsa — HeraTuBHbIE.

HoBoctu MUPOBLIX PbIHKOB

P WHpexkc notpebutenbckoro fosepust B CLUA yBenuuuncs B mae o
makcumanbHbix ¢ okTabps 2007 roga 79,3 nyHKTa no cpaBHeHwo ¢ 76,4
NyHKTa MECALEM paHee, CBWAETENbCTBYIOT OKOHYaTesbHble  AaHHble
MuumraHckoro yHUBEpcUTETa, KOTOPbIA PacCHUTLIBAET 3TOT MOKasaTerb.
AHanuTuku, onpolleHHble Bloomberg, He oxuganu M3MEHEHWS OLEHKM
Maickoro nokasatens ¢ 77,8 nyHKkTa, Ha  KOTOpble  yKasamm
npeasapuTenbHo 06HapogoBaHHbIE JaHHbIE.

MageHve LeH Ha BEeH3WH W ynyyLleHne CUTyauun Ha pbiHKe XWibs MOryT
noaaepxaTtb HaCTPOEHUs1 noTpebutenen Ha ¢hoHe 3amedneHns pocra
PblHKa TPyda W  CHWKEHUs CTOMMOCTW akumi. PocT  wnHaekca
notpebaoBepus MOXET YKasblBaTb Ha TO, YTO aMepuKaHLbl CKIOHHbI
aKTUBHeE fgenaTtb NOKYMKM.

MpaBuUTENLCTBO McnaHuu paccMaTpuBaeT BO3MOXHOCTb CO3AaHMS
CaMoro KpynHoro B WUCTOPWM CTPaHbl roCydapCTBEHHOro DaHka nyTem
CNUSHWS paHee HauuoHanuauposaHHbIX 6aHkoB Bankia, Catalynya Banc u
Novagalicia Banco, coobLyaeT B naTHWLY ucnaHckas raseta EI Mundo co
CCbINKOM Ha ochuumanbHble UCTOMHWKW. B cnyyae peanwsauum npoekTa
HoBbI BaHk Oyaer obcnyxweath 18,3 MUNNMOHA KNMEHTOB (KaXmoro
TPETLErO MCMaHUa), a 06beM ero akTMBOB COCTaBMT 455 Munnnapaos
eBpo. [ng CpaBHEHWS: B HACTOsLEe BpeMs aKTUBbl KpYMHEWLWEro
ncnaHckoro 6aHka CaixaBank coctaensioTt 342,15 munnuapga eepo, a
BBVA - 340 munnuapaos espo. [paBuTenscTBO VicnaHui B Havane mas
NPUHANO peLleHne HaumoHanmanpoBatb OaHk Bankia SA. B pamkax
[aHHOro wWara Obino peweHo, 4to cymma B 4,5 munnuapga espo,
nonyyeHHas GaHkom ot npasutenbctBa B 2010 u 2011 rogax, Oyget
KOHBEpPTMpOBaHa B aKUMW €r0 MaTepuHCKOM koMmnaHwu. B pesynbrare
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CocraB nHgekca MMBB (py6.) 3a Hegento

HammeHoBaHue

+MocOHepro
Aspodnot
BTE ao
lasnpHedTb
IA3MPOM ao
MMKHopHwk
WuTepPAQao
nykoun
Marnut ao
Meuyen ao
MMK
MTC-ao
HIMK ao
HoBaTtak ao
Pacnapackas
PocHedTb
Pocten -ao
Pycan pop
Pyclvapo
CbepbaHk
CbepbaHk-n
CesCr-a0
CyprHdrs
CyprHdra-n
TatHT 3a0
TpaHcH an
Ypkanuit-ao
®CK ESC ao
XonMPCK ao

3akpbiTvie
18.05.2012

1,3695
39,9300
0,0543
130,0000
139,5800
4957,0000
0,0259
1593,7000
3 326,0000
187,5000
10,0500
206,8000
50,5400
314,6800
68,2500
197,2000
121,0000
178,0700
0,8032
78,1900
59,0700
344,4000
24,7890
14,5960
149,4200
43100,0
217,6100
0,2290
1,9530

3akpbiThe
25.05.2012

1,3300
40,9000
0,0541
130,5000
143,0000
4778
0,02689
16394
3300
179,4000
9,3700
218,8900
50,9000
302,1500
69,7300
192,4000
115,8500
185,0600
0,7760
79,8700
59,1500
360,1000
25,3840
15,3150
163,1900
43 898
223,0100
0,191
1,7100

-2,88%
2,43%
0,37%
0,38%
2,45%
-3,61%
3,81%
2,87%
-0,78%
-4,32%
6,77%
5,85%
0,71%
-3,98%
2,17%
-2,43%
-4,26%
3,93%
-3,39%
2,15%
0,14%
4,56%
2,40%
4,93%
9,22%
1,85%
2,48%
-16,55%
-12,44%

rocygapcTBeHHbit ®oHg no pectpykTypusaumn 6aHkoB (FROB) Gyget
BnageTb 45% akuuit Bankia.

OxunpaeTca ceroaHs:

Coset aupektopoB AHK "BawwHedTs" paccmoTput BOMpoc O
KOHCONUAMPOBAHHBIX (PUHAHCOBbLIX UTOrax AEATENbHOCTU W MCMOMNHEHMS
OtogkeTa 3a | KBapTan M NporHo3ax Ha nosyroaue.

CocrounTcs rogoeoe cobpaHue akumoHepos OAO "MarHuT.

HK "MIYKOWN" npoBemeT  npeseHTauMio  KOHCOMWOMPOBAHHOM
(bmHaHCoBOM 0TYETHOCTM NO cTaHaapTam US GAAP 3a nepsbiit kKBapTan
2012 ropa.

Bupxu Tepmanm n CLUA 3akpbiThl B CBA3WM C rOCYLapCTBEHHbIMU
npasgHuKamu.

Ananus: YepHoneukas EneHa, Chernoletskayak @mfc.ru ; +7 (495) 755 55 07, nob. 227




EXXeJHEBHbIN YTPEHHUI aHanMTUYeckn 0b3op
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MOCKOBCKMI
DOHAOBLIA UEHTP

KoHTakTHasa uHchopmaums

YepHoneukas EneHa BnagummpoBHa XomsikoBa Jlugua AnekcaHapoBHa

3amectutenb AupekTopa AHanMTUYecKoro denaptamenta  3aMecTuTernb AMpeKTopa no onepaumusM Ha (PUHaHCOBBIX PbIHKaX
ten.: ChernoletskayaE@mfc.ru Ten. +7 (495) 755 55 07, 0ob. 220

e-mail: +7 (495) 755 55 07, no6. 227 e-mail: Khomyakoval @mfc.ru

119049, r. Mockea, yn. Koposuit Ban, jom 9 Fapannyes Unbs CepreeBuy

Ten. +7 (495) 755 55 07 HavanbHuk otaena hoHA0BbIX OnepaLui

Ten. +7 (495) 755 55 07, 0o6. 237

thakc 47 (485) 755 55 03 e-mail: Garanichevl@mfc.ru

e-mail: info@mfc.ru

Hacroswmit GlonneTeHb npegHasHayeH UCKMIYNTENbHO ANs MH(POPMALMOHHBIX Lieneil 1 SBNSeTCS BbIPAXEHUEM YaCTHOrO MHEHWS CMeLManiCToB aHanMTUYECKoro YnpaBneHus
Komnanum. Cogepallasicst 3nech MHopMaLys 1 BbIBOAbI He SBNSOTCS 0hepTol W NpUrnalleHnem fenatb odepTbl Ha MOKYMKY UK Npoaaxy Kakux-nubo LigHHbIX Gymar, onuMoHoB,
(hbHYEPCOB, APYrUX UHCTPYMEHTOB UMW MPOM3BOAHBIX HA KaKOA-MBO M3 HuX. KOMNaHust He AAeT HUKAaKWMX rapaHTWii B OTHOLUEHUW AOCTOBEPHOCTM U MOMHOTHI CoAepXalleiics B
BtonneTeHe nHcopmauuu. Hu Komnanus, HU ee areHTbl, HU adhpunmpoBaHHble N1La He HECYT HIKAKOA OTBETCTBEHHOCTU 3a JtoOble YObITKM UNKM pacxopbl, CBA3aHHbIE MPSMO UIn
KOCBEHHO C MCMONb30BaHWeM MHAGOopMaLWK, coaepxalleics B GtonneTeHe. PacnpocTpaHeHue, KOMMpoBaHue, N3MEHEHNE, @ Takke WHOE UCNONb30BaHue BNNEeTeHst UK Kakoii-nnbo
€ro yact 6e3 nucbMeHHoro cornacust KomnaHun He ponyckaetcsi. MHBecTopam HeoGXoauMo MpWHSATL BO BHUMaHWe, YTO [OXOA OT onepauuit ¢ LeHHbIMW Gymaramu uiv apyrix
VHBECTULMA MOXET MEHSITBCS, U LieHa UM CTOMMOCTb LiEHHbIX ByMar v MHBECTVLA MOXET Kak pacTu, Tak U nagatb. COOTBETCTBEHHO, pe3ybTaTbl MHBECTUPOBAHMUS MOTYT OKa3aThCs
MeHbLUE NepBOHaYasbHO MHBECTUPOBAHHBIX CPEACTB. Pe3ynbTaThl MHBECTMPOBAHIS B MPOLUMIOM HE rapaHTVpYOT AOXOA0B B Oyayllem. KomnaHus npeaynpexpaet, uto onepaumu ¢
LieHHbIMM Gymaramu CBsi3aHbl C PasNMYHbIMI pUckami 1 TPEBYIOT COOTBETCTBYIOLMX 3HAHMA W ombiTa. KoMnaHus pekoMeHayeT nomyyaTb perynsipHble KOHCYmbTauuu Mo Bompocam
(huHaHCOB, HamMoroB M NpaBa Yy CreLuanicToB COOTBETCTBYIOLLEN KBanudukaLmm.

OtkpbIToe akumoHepHoe obuwectBo «Mockosckuit ®oHpoBbit LieHtpy. OTPH 1027739035796 JluueHauu, BblgaHHble PepepanbHoit cnyx6oil Mo KUHAHCOBLIM pblHKaM Poccum:
npocheccroHanbHOro y4acTHUKa pbiHKa LieHHbIX Bymar Ha ocyluecTBneHne bpokepckon gestenbHocT oT 17.10.2003 Ne 077-06554-100000, npodheccuoHanbHOro y4acTHUKa pbiHka
LieHHbIX Bymar Ha ocylecTBneHWe aunepckon gestenbHoctn ot 17.10.2003 Ne 077-06564-010000, npocheccoHanbHOro0 yyacTHWKa pbiHKa LieHHbIX Gymar Ha ocyLiecTBreHue
[eATeNbHOCTY MO ynpaBnexuio LeHHbIMK Gymaramm ot 07.09.2010. Ne 077-13305-001000
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