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BaxHelHiue
BBICTYNIJICHU S

COBBITUA NPEACTOANIEA HEAEJIU

BaxkHeNwme cobbITUA NpeacToaLlLeit Heaenu:
1 nioHA - 610K AaHHbIX 6/1arocoCTOAHNA HaceneHua
5 MIOHA — 610K AaHHbIX NO PbIHKY TpyAa

B nepuopn nepBbix ABYX HeAeNb UOHA, 0OCOOEHHO 8 UIOHA, BHUMAaHME YYaCTHUKOB PbIHKA MO-
eT 6bITb NPUKOBAHO K 6aHKoBCKoMy cekTopy CLUA. B 3To Bpems y 6aHKOB 3aKaHYMBaeTcs
nepuoa, No UTOram KOTOPOFro OHW A0J/IXKHbI NPeAOoCTaBUTb Pe3ynbTaTbl TOF0, HACKONbKO 33
MecAL, UM yaanocb Npueaeyb HeobxoamMmble, N0 pesyabTaTam CTPecC — TeCTOB, CPeACTBa.
[anee 6aHKM [ONKHbBI NPefoOCTaBUTb NAAH Toro, 6yayT M oHM npuberaTtb K cpeacTBam rocy-
AapcTBa uam 6yayT camoCTOATE/IbHO «yNpPaBAATb» CBOMMM pe3epBamu. 34ecb CTOUT NPUCAY-
LWIMBATbLCA K BbICTYNNEHUAM, COBLITUAM U KOMMEHTAPUAM, NOCTYMNAOLMM Ha PbIHOK.

MNpepcrta-

Darta Tema KommeHTapuii
BUTENb
JlonXKeH BbICTYNUTb Ha Kak un B cnyyae c Chrysler, Obama nogyepKHeT, 4To
01.06 B. Obama Temy 6aHkpoTcTBa GM rocyfapcreo «3aboTMioCb» 0 cpeacTBax Hasoronna-
Te/NbLWMKOB, NO3TOMY He CcTano cnacatb GM.
BosBpalieHune cpeacTs [naBa KasHauencTBa MOXKeT caenaTb 3aABAEHUA OTHO-
08.06 T. Geithner 6aHKamu No Nporpamme | CUTENbHO TOro, YTo 6aHKam He CTOUT BO3BPaLLATb
TARP cpepncTBa rocyfapcTBy Tak paHO, TaK KaK «xyjlwee He
nosaam»

B nepuopa nepBbix ABYX HeAenb UOHA, 0OCOOEHHO 8 UIOHA, BHUMAaHME YYaCTHUKOB PbIHKA MO-
eT 6bITb NPUKOBAHO K BaHKoBCKOMY ceKTopy CLUA. B 3To Bpema y 6aHKOB 3aKaHUYMBaeTCA
nepuog, No UToram KOTOPOro OHW AOJ/IXKHbI NPeA0CTaBUTb Pe3y/ibTaTbl TOFO, HACKOJIbKO 3a
MecAL, UM yaanocb Npusaeyb HeobxoamMmble, NO pesyabTaTam CTPecc — TeCTOB, CPeACTBa.
[anee 6aHKM JONKHbI NPefoCTaBUTbL NAAH TOro, 6yayT M oHM NpuberaTtb K cpeacTBam rocy-
Aapctea uan byayT camoCTOATENIbHO «YyMNpPaBAATb» CBOMMU pe3epBamu. 34ecb CTOUT NpUcNy-
LWMBATbLCA K BbICTYNNEHUAM, COOBITUAM U KOMMEHTAPUAM, NOCTYMNAIOLLMUM Ha PbIHOK.

3a nocnegHui mecaw mbl HabnAanu, Kak 60NbLWKNHCTBO BAHKOB «CYA0POKHO» MbITAaNOCh
«HaWTM» HeobxoAuMbIV KanuTana. B uenom, npueneyeHune npowo ycnewHo. K npumepy,
Bank of America npusnek 70% Heobxoaumbix cpencts. KpynHelwne 6aHKK, cpeam KOTOPbIX
Morgan Stanley, JP Morgan 1 Goldman Sachs, cTpemATca paccumMTaTbca € rocyfapcTsom, YTo
6bl M36eKaTb €ro KOHTPO/IA U BMeLLaTebCTBa B NPUHATUE peleHuit. MpasuTtenbctso CLUA
3TO NOHUMAET, HO TAKXKe O4YEBUAHO TO, YTO pa3oBbie NpPMObLIIN B MEPBOM KBapTase, efBa jin
CMOTYT cnacTv 6aHKKW OT JanbHEWLWEro yxyAWeHNA 3KOHOMUKU U pocTa npocpoyek. Ecan
NPUAEPKMBATLCA CLLEHAPUA O TOM, YTO He BCe XyAluee no3aaun, 6aHKM mMoryT BHOBb OKasaTcs
yA3BMMbI. B 3TOM cnyyae rocyaapcTBy BHOBb NpuaeTcs pa3pabaTbiBaTb HOBblE NPOrpaMmbl

M BblgaBaTb HaHKam cpencTBa. Ho HAa 3TO MOXKET He XBaTUTb BpemeHU. C 04HOMN CTOPOHBI,
nyywe, 4yTobbl CpencTBa OCTaNUChb «y BAHKOB», 3TO NMO3BOIUT Kak MUHUMYM bbicTpee pearu-
poBaTb B YCNOBUAX BO3IMOMKHOIMO yxyaweHus. Ho ¢ Apyroin cTOpOHbI, YeM foJblue 3TU cpea-
cTBa byAyT ocTaBaTbCA Ha basnaHcax 6aHKOB, TeM A0/iblle rocygapcTso byaeT NpUCYTCTBO-
BaTb B BaXKHbIX peweHnsx 6aHKOB, HaYMHas OT YPOBHEW 3apnaaT, AMBUAEHAO0B, 3aKaHYMNBasA
YCTaHOB/IEHUEM NPUOPUTETHBLIX HaNpPaBAEHUIN KpeanToBaHuA. Tak ANS rocyAapcTBa BaXKHO,
4yTobbl KPeAUTbI BblAaBaNUCh B TPobemaTnYHble chepbl SKOHOMUKU U HE CaMbIM HALEXHbIM
3aeMILMKaM, B TO BpeMs Kak Ans 6aHKOB 3TO byaeT 3KBUMBANEHTHO «HeaddeKTMBHOMY» pac-
XOZL0BAHUIO CPEACTB, O NPUBLINAX Takue BaHKN MOTyT GaKTUYECKM 3ab6biTb. ITO «Maska o
ABYX KOHL@x», NO3TOMY COBbITUA, pa3BoOpaYMBaloOLWMeECcA B STOM HanpasBaeHUM, MOTYT CTaTb
NPUYNHOM BONATUNBHOCTU HA PbIHKE.
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Aata Bpemsa NMokasatenb Mepuog | Oxua | Mpes @ Ea. usm.
16:30 [InyHble goxoabl anp -0,2 -0,3 %
16:30 [lnyHble pacxogbl anp -0,2 -0,30 %
01.06.2009 . OunLWEHHbIE NNYHbIE pacxoabl Ha o
16:30 noTpe6neHme anp 0,2 0,2 %
18:00 MUHAeKc AeN0BOM aKTUBHOCTH oKT 52,0 nyHK
NPOMbIWNEHHOTO CEKTOPA
17:15 |MU3meHeHMe 3aHATOCTM B HaCTHOM CeKTope mamn -530 -491 ThiC.
03.06.2009
18:00 |®abpuyHble 3aKasbl anp 0,5 -0,9 %
16:30 ﬂpOVI?;BO[J,VITethOCTb 1 ke 12 0.8 %
Hece/IbCKOXO3ANCTBEHHbIX CEKTOPOB
04.06.2009 16:30 MepBUYHbIe 0bpalLeHnsa 3a nocobuamm no 31-masn ) 623 ThIC.
6e3paboTuue
16:30 |Bcero obpauieHunii 3a nocobuamm 24-masn - 6 788 TbiC.
05.06.2009 | 15:30 13VeHerue konuyectsa pabouux mecr s mas 530 | -539 ThIC.
HecesbCKOX03ANCTBEHHOM CeKTope
15:30 YpoBeHb 6e3paboTuubl mas 8,9 9,2 %
15:30 MN3meHeHMe KoanyecTBa paboumnx mecT B man -150 -149 ThIC.
NpPOM3BOACTBEHHOM CEKTOpe
15:30 CpefHAA NPOAOMKUTENBHOCTL paboyeit mas 33,2 33,2 yac.
Hepenu
[ata Bpemsa lNokasatenb Mepuog = Oxug Mpen En. nsm.
10.06.2009 | 16:30 | Toprosbiii BanaHc mau - -27,6 MApa.
16:30 MepBUYHbIe 0bpalLeHns 3a nocobuamm 7-mioH ) i hIC.
no 6espabotuue
11.06.2009 | 16:30 | Bcero obpalueHuit 3a nocobuamm 31-man - - ThIC.
16:30 | Po3HMYHbIE NpPOAAXKMU mam - -0,4 %
18:00 | ToBapHO-maTepuanbHble 3anacol manm - -1,0 %
16:30 | LeHbl Ha MNopTUpPyembl TOBapbI mam - 1,6 %
12.06.2009 i
18:00 NHAeKc HacTpoeHUsa noTpebutenei no MM ) i nyHKT
AaHHbIM MuymnraHckoro YHusepcurteTa
16:30 | LleHbl npousBoguTenei mau - -1,2 %
16:30 Oqflm,eHHblM MHAEKC LeH npoussoguTe- maii i 0,0 %
new
16.05.2009 | 16:30 | O6bem cTpOUTENLCTBA HOBbIX AOMOB masn - 458 ThiC.
16:30 KonnyecTso BblAaHHbIX pa3peLeHuni mas i 492 hic.
Ha CTPOUTENbCTBO
17:15 | MpomblwaeHHoe Npon3BoACTBO mam -0,5 -1,5 %
16:30 | MHAEKCc NoTpebuTenbCKUx LeH mamn 0,3 %
17.05.2009 Y
16:30 OunLWEeHHbIA MHAEKC NOTPEBUTENbCKUX maii 07 %
ueH
16:30 MepBUYHbIe 0bpalLeHns 3a nocobuamm 14-mioH ) i hiC.
no 6espabotuue
18.05.2009 16:30 | Bcero obpaleHuit 3a nocobuamu 7-utoH - - ThIC.
18:00 | OneperkatoWwmnii UHAMKATOP mam - %
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EBpOSOHbI NHAeKC 0XKnaaHni meHeKepoB No
01.06.2009 12:00 3aKynKam B NpOM3BOACTBEHHOM man 40,5 40,5 NMYHKT
ceKkTope
02.06.2009 13:00 YpoBeHb 6e3paboTumubl anp 9,1 8,9 %
12:00 NHAeKC OXKMAaHNIA MmeHeaepoB No maii 44,7 44,7 %

3aKyMnKam ceKktopa ycayr
NHAEKC 0XXUAaHNIA MEHEAKePOB Mo

03.06.2009 12:00 3aKynKam (COBOKYMHbIN) maii ) 43,9 %
13:00 BBM (QoQ) 1ks -2,5 -2,5 %
13:00 WUHAeKc LeH nponssoguTenen anp -0,9 -0,7 %
04.06.2009 13:00 Po3HMYHbIE Npoaaxu anp -0,2 -0,6 %
12.06.2009 13:00 MpombiwneHHOe NPOM3BOACTBO anp - -0,2 NYHKT
13.06.2009 13:00 UHAeKc noTpebuTenbCKux LeH ma - 0,4 %

acenmmlS e (MM ewee [TORT ] owa (ST

04.06.2009 15:00 3acepgaHue baHka AHranum 0.5% 0,5% 1

3acepaHue EBponeiickoro

04.06.2009 15:45
LleHTpanbHOro baHka

1.0% 1.0 2

© 000 «ATOH», 2000—2009. Bce npaBa 3alWMlEHbl.
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JenapTaMeHT no pa6oTe ¢ KJIMEHTaAMHU

Omutpuii Perysos

YnpasieHne NepcoHaNbHOro MHBECTULMOHHOTO KOHCYIbTUPOBAHUA

E-mail: open@aton-line.ru
Ten.: +7 (495) 777-66-77

AHa/siMTH4YeECKOe yupaBJieHUeE

Bayecnas byHbKoOB
HayanbHUK aHanuTU4ecKoro
ynpaBneHus,

HedTerasoBblii CEKTOP

Viatcheslav.Bunkov@aton-line.ru
+7 (495) 777-66-77 nob. 2642
Onbra MutpodaHoBa
MeTannypruyeckui cektop
Olga.Mitrofanova@aton-line.ru
+7 (495) 777-66-77 006. 2676
UpuHa CkBopuoOBa
TeNleKOMMYHUKaALLMOHHbIM ceKTop
Irina.Skvortsova@aton-line.ru

+7 (495) 777-66-77 nob. 2675
CseTtnaHa KoBanbcKkasa
BaHKOBCKUIA CEKTOp

Svetlana.Kovalskaya@aton-line.ru
+7 (495) 777-66-77 006. 2649

WUHra Pokwa
MaKpo3KOHOMMKA, 3anagHble
PbIHKK

Inga.Foksha@aton-line.ru
+7 (495) 777-66-77 nob. 2644

EneHa lUnwKuHa
PasBuBalowumecs, ToBapHble
PbIHKK
Elena.Shishkina@aton-line.ru
+7 (495) 777-66-77 nob. 2648

HaTtanbsa BbiroguHa
TeXHUYecKuit aHanus
Natalia.Vigodina@aton-line.ru
+7 (495) 777-66-77 pob. 2645
EsreHuit Hocos
TeXHUYecKuit aHanus

Eugenyi.Nosov@aton-line.ru
+7 (495) 777-66-77 pob. 2646
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000 «ATOH»

105062, Poccna, Mocksa,
yn. MokposKa, 4. 27, cTp. 6
Ten.: +7 (495) 777-66-77
Cait: www.aton-line.ru

KceHna AHowunHa
AHaNUTUK no obwen cutyaynm Ha
pblIHKe, NOTPebUTeNbCKUii ceKTop

Kseniya.Anoshina@aton-line.ru
+7 (495) 777-66-77 nob. 2647

TpydaHoB AHppeii
XUMUYecKuit cektop

Andrey.Trufanov@aton-line.ru
+7 (495) 777-66-77 pob. 2677

ManauHoB PomaH
BaHKOBCKMUIi CEKTOP, AEeHEXHbIN
PbIHOK

Roman.Paplinov@aton-line.ru
+7 (495) 777-66-77 pob6. 2679

B 0630pe ncnosnb3oBaHbl maTepuanbl MHGopmareHTcTB Interfax, Prime-Tass, Reuters, Bloomberg, 6up» NYSE, NYMEX, Kom-
naHuit Yahoo, PBK, nusgauunit KommepcaHtb, Begomoctu n ap.

© 000 «ATOH», 2009. Bce npaBa 3awuuLeHbl. HECAHKLMOHMPOBAHHOE pacnpoCTpPaHeHUe, KONMMPOBAHWE HACTOALLETO AOKY-
MeHTa, NOJIHOCTb0 MM YaCTUYHO, B OTCYTCTBME NUCbMeHHOro paspeweHna OO0 «ATOH» 3anpeweHo.

VIHd)opmau,ma, coaepXxawadaca B HacToAwem OOKYMeEHTe, ABNAETCA UCKAKYUTENbHO YaCTHbIM CyXXAeHUuem «ATOH» n HocuT
CI'IpaBO‘-iHbIﬁ BCNOMOTaTENbHbIN XapakTep. Ntobble nHeecTunumnn B OG'beKTbI, ynoMMnHaemMble AOKYMEHTE, MOTYT 6bITb CBA3aHbI
CO 3HAYUTE/NIbHbIM PUCKOM, MOTYT OKa3aTbCA Hea(bd)eKTVIBHbIMVI nnn Henpumemnembimnu U MHOM KaTeropun MHBECTOpPOB.
Ona NPUHATUA pelleHuna 06 MWHBECTUPOBAHUU B Kakue-nnbo LEeHHble ¢MHaHCOBbIe MHCTPYMEHTbI, YNOMAHYTblIe B HAaCToALWLEM
OOKYyMeHTE, HEO6XOAVIMO o6nap,aTb 3HAa4YUTENIbHbIM ONbITOM B d)VIHaHCOBbIX onepaunax, B BoOnpocax oueHKn npemmyuLects n
PUCKOB, CBA3AHHbLIX C UHBECTUPOBAHNEM UHOW d)VIHaHCOBbIVI UHCTPYMEHT.

000 «ATOH» He HeceT OTBETCTBEHHOCTU 3a Nt0bble y6bITKM, BO3HUKLWNME UCNONb30BaHMNA coaepXaHMA HACTOALWEro OOKy-
MeHTa B I'IpﬁKTVI‘-IECKOVI AEeATEe/IbHOCTU, a TaKXKe 3a VIHd)OpMaLI,VIM U3 BHEWHNUX UCTOYHUKOB, NpaBOMEPHO MCNONb30BAHHON B
COCTaBe HacToAwero nocnenCctema MCNosb3oBaHUA 3TOoM VIHCI)OpMaLI,MVI.
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000 «ATOH» 3anpeueHo.




