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0630p pbIHKOB YetBepr, 24 vionsa 2014

CeroaHsa EBpokoMMccHsa BHOBb 6YA€ET peLlaTb BONpoc 06 oYepeaHoM 403 CaHKLUMMI
npoTtuB Poccuu, Ho pe3yabTaTbl HE BYAyT 06bABAEHbI MYO6JAMYHO, 3aBTPA MOXKHO KAaTb
yTeuyek.

KoMMeHTapum:

Standard & Poor’s 500 Bbipoc Ha 0.2% 1 TeM CaMbIM MOKa3a/l HOBbIM MCTOPUYECKUIA
pekopga. Stoxx Europe 600 go6asmn 0.1%.

PoccuMCKUM hOHAOBBIM PbIHOK MEPEXKM/I BONATHU/IbHYIO CECCHUI0, B TEYEHME AHSA BbipacTa
ao +1.1%, nagan go mmHyc 0.7%, a 3aKkpbiaca B Hyne, +0.04%. Kypc pybnasa ToproBanca
HUXKE OTMETKM B 35, BHYTpM AHS aocturan 34.77, cenyac 61m3ok 34.9/gonnap.

HoBbIX (haKTU4ECKMX AaHHbIX O TOM, KTO €61 byk He noasmaock. MNo3gHo Beyepom
BbILL/I0 MHTEPBbLIO PEMTEP 0AHOIr0 M3 KOMAHAMPOB OMoNYeHLEB X04aKOBCKOro (6bIBLIMM
crneuHa3oBeLl, YKpaMHCKoM A/bcbl), KOTOpbIM cKasan YTo Yy JIHP 6bin “Byk”, u uTo
YKpanHLbl HAMEPEHHO NPOBOLMPOBAJIM €ro NpMMEHEHUE, TaK YTO nocTpagan
rpaxaaHckui 6opt. lMpaBaa, 3aTeM, X0AAKOBCKMM ONPOBEPr 3TW C/I0Ba, 3afBMB, YTO
€ro HernpaBWJIbHO NMOHAN.
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McTopua aencTBUTENIbHO 3anyTaHHasA. HeM3BeCcTHO NoYeMy caMosieT OTKIOHWIICS OT
CBOEW TPAEKTOPWM, KaK 3TO PErMCTPUPOBAIM POCCUMCKME pagapbl. M3BECTHbIN
aMepUKaHCKUM KypHanucT PobepT Mappu, NPOCNaBMBLUMMCA M NOJYYMBLUMM paHee
Harpagpl 3a pacc/iiefoBaHue gena MpaH-KoHTac CoobLMA, CO CCbIIKOM Ha UCTOYHMKA B
aMeprKaHcKoM pa3Begke, uto CLUA pacnonaratoT dotorpadmsammu byka co cnyTHUKOB, HO
He 3HaT YTO C HUMM AeNaTb, MOCKOIbKY M3 HUX CaefyeT, YTO yrnpaBasAloWme UM
Conjatbl 0AeTbl B YKPAUHCKYHO YHUDOPMY.

“What I’ve been told by one source, who has provided accurate information on

similar matters in the past, is that U.S. intelligence agencies do have detailed
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satellite images of the likely missile battery that launched the fateful missile,
but the battery appears to have been under the control of Ukrainian
government troops dressed in what look like Ukrainian uniforms.
The source said CIA analysts were still not ruling out the possibility that the
troops were actually eastern Ukrainian rebels in similar uniforms but the initial
assessment was that the troops were Ukrainian soldiers. There also was the
suggestion that the soldiers involved were undisciplined and possibly drunk,
since the imagery showed what looked like beer bottles scattered around the
site, the source said.”
B 6/mKaMime 4HW JOMKHBI NOSBUTHCS HOBOCTU O PacluM@pOBKE YEPHbIX SALMKOB,
TPacCoI0OrMYECKOM 3KCNepTU3e Tes M 0CTaHKoB bouHra. Mo HeKoTopbIM NpaBMaam He
paspellaeTca ny6/MKoBaTb JaHHble A0 KOHLUA paccnefoBaHMA, HO OTCTYMNJIEHMA OT HEro m
YTEYKM OYEHb BO3MOXHDI. [T0/IHOE paccnejoBaHUE MOXET AIMTbCA HECKOJIbKO HeJellb,
€C/I1 He MecsLeB.
Mbl 3HaeMm, 4TO /AN HE OXOTHO MEHAIT CBOE MHeHMe. JaHManb KaHHeMaH B KHure
“Thinking Fast Slow” (ecTb nepeBoA Ha pyCCKMIM) ONUCbIBAET KaK NPUHUMAIOTCSA
pelleHus. bbicTpas YacTb Mo3ra (KOTOpY HEMPOMNCUXO0JIOMM HasbiBaloT “Cuctema-1")
npeanaraeTt 3BpPUCTUYECKME peLUEeHUA U JOraJKM, a pa3yMHasa (Ha3biBaemas
“Cnctema-2”) noaTeep>aaeT uaun oTeepraet ee. Eciv pelweHue 66110 NPUHATO, OHO
CTAHOBMTCSA MOBEPMEM, KOTOPOE TPYZHO BbIOUTb U3 FO/I0BbI, AAXKe, €C/IM NOABAATCA
npoTmBopeYalme e dakTbl. Ncuxonorn HasbiBaloT 310 “confirmation bias”,
NPUBOAALMM K “M36bITOYHON YBEPEHHOCTU” B CBOMX MbIC/ISX. Mbl BCE Nt0AU TaKOBbI.
Ho B uctopun ¢ bomMHrom cnegyeT oxmaaTb, YTO y HaceNeHMA 3anaHoro Mmmpa m
MOJIMTUKOB Y¥Ke CJIOXKMUNCSH 06BUHUTENbHBIM YKIOH NPOTMB POCCUM, KOTOPLIM BPSA Nn
yAacTCA NpoCTO NepesioM1Tb, 3aaBneHnamu lNyTrHa, matepuanamm NeHwTaba c pagapos
UM COOBLLEHUAMM KypHaucTa PobepTa Mappu. HyxkHbI }KecTKme dhaKTbl, HO MX ceryac
HeT. Poccusi NpoAo/IKMUT OTCacbiBaTbCS BUHOBATOM.
A B 3TOM CBA3M OTHOLLEHME K PoCccHM Npoao/ixKaeT 6biTb KpanHe HEeraTMBHbIM, YTO FPO3UT
HOBbIMM CaHKLUMAMM.

Trade Ties to Russia
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HoBble CaHKUMKU MMEIOT 3aMETHYI0 BEDPOATHOCTb, €C/IU YYUTbIBATb PUTOPUKY. OHM TaKKe
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MOryT 6yayT “CceKTopasibHbiMM”, KacaTbCA AOCTYNa K pbiHKaM KanuTtasios, TEXHOOTMHN.
OpfHako onpoc bayméepr 3KOHOMUCTOB, JaHHbIE KOTOPOro NPUBEAEHbI HUKE,
MOKas3blBaeT, YTO CAHKLMM NOKa He 6yayT BBEAEHbI.

1.1) Do you expect the U.S. to enact direct economic sanctions against Russia?

Response Count:
Yes
No

1.2) If yes, which sectors of the economy will these sanctions target?

Economist Count

a) Energy 4
b) Banking

c) Weapons manufacturers

d) Metals/Mining

e) Other (please specify) 1

32 100%

11
21

2.1) Do you expect the EU to enact direct economic sanctions against Russia?

Response Count: 32 100%

Yes 5

No 27

2.2) If yes, which sectors of the economy will these sanctions target?
a) Energy

b) Banking 3 60%

c) Weapons manufacturers 3 60%

d) Metals/Mining 1 20%

e) Other (please specify) 1 20%

Individual responses: 1.1 1.2 2.1 2.2
Alfa Bank: N. Orlova Yes B/C Yes B
Credit Agricole Bank Polska: K. JaworskiNo No
Berenberg: W. Hungerland No No

Bank of America: V. Osakovskiy No No

Bank Zachodni WBK: P. Bielski No No

IHS Economics: C. Movit Yes A/B/C No
Raiffeisen Polbank: M. Burek No No
Raiffeisen: A. Starcevic Yes A/B/C No

ABN Amro: A. van Dijkhuizen No No

Dom Maklerski AFS: D. Rosinski No No

J&T Banka: P. Sklenar No No

Banco BPI: N. Coelho Yes B Yes B
Handelsbanken: T. Helenius No No

Danske Bank: V. Miklashevsky Yes B/C/E Yes C/E
DZ Bank: H. Lodde Yes B/C No
Swedbank: N. Maciulis No No

Informa Global Markets: C. Shiells No No

Royal Bank of Scotland: T. Orlova No No

SEB: V. Tauraite No No

TD Securities: C. Maggio Yes B/C/D Yes C
SEB Estonia: R. Arumae Yes C No

Standard Bank: T. Ash Yes B/C/D Yes B/C/D
Polityka Insight: A. Czerniak No No

Spiro Strategy: N. Spiro No No

Uralsib Research: O. Sterina No No

Daniel Stewart: A. Winter No No
OP-Pohjola Group: T. Hirvonen Yes A/B/C No
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Intercapital Securities: I. Drazetic Yes A/B No

Nordea: D. Davydov No No

Danske Bank Finland: P. Kuoppamaki No No

Renaissance Capital: O. Kouzmin No No

JSFC Sistema: E. Nadorshin No No

Write-in responses: 1.2E & 2.2E

Danske Bank: V. Miklashevsky “Agriculture”

BkpaTue:

Bo BTOpOM N0N0BMHE MecsLa TPaAMLMOHHO NYy6/IMKYETCS NOpLMA OneperKatowmx
WHAMKATOPOB Ha
markiteconomics.com.
MepBasa nactouka -
npeaBapuTe/ibHble
AaHHble (85-90%
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- MAKCMMYM 3a

nocnegnue 1,5 roga.

MpaBMTENBCTBO NPUMET peLLeHNe B TeYeHue HeLenu o cyabbe “Mevena”.
03a0poBUTENBHBIM NN1aH “Meyvena” 06CyKAaeTca AaBHO, HO KOMIMPOMMCCHBIX pelleHum [0
CUX nop He yaanocb HanTh. CornacHo mozgenu B3ba, npy oNnTUMUCTUYHOM CLEHApUM
A0/ KOMNaHWKU HavyHeT CHUXKaTtbcA ¢ 2022r., npM NeCCMMUCTMYHOM BapuaHTe “Meden”
He CMOXKeT 6bITb NPUBLIIbHLIM BNAOTL A0 2030 r. Ha TeKywmit MOMEHT 06CyKaaeTcs ABa
BapuaHTa: 6aHKPOTCTBO U PeCTPYKTYpM3auma foara npu yvyactmm BOba. “BegomocTtun”
MULLYT, YTO “HamMbBoJIee BEPOATHbIM CLIEHApUM - KOHBEPTALUMSA YacTH J0/ira B akLMM U
nepexoj KoMnaHvu noj KOHTposib 6aHKoOB”. Ho AnA 3Toro peleHns HeobXxoaMMOoro
cornacue M. 3t03uHa.

Ha KoHel anpensa 4McTbiM Joar oueHnBaeTcsa B $8,3 MapA., cpean OCHOBHbIX KpeauTopoB
KOMMaHuu - “CoepbaHKk”, “lasnpombaHK” u BTB. MNpn 6aHKPOTCTBE CaMbli
NepcnekTUBHbIM aKTUB “Meyen-ManHuHr” otomngeT “CoepbaHKy”.

Mo cocToAHMo Ha 21 uona PocctaT ony6imMkoBan MHAAALMIO, COCTaBMBLLYHO 5,3% C KOHUaA
2013 npotus 4,3% roaom paHee. Ha NnpoTaxeHun NATU M3 NOC/I€AHUX WECTU Heaelb
ueHbl pocan Temnom 0.1%. BegomMoCT NUWyT, YTO UCKAOYEHUEM Bblna “mapugHas
HedenA” 8 Havase ukif, Ko20a UHPOAYUA u3-3a UHOeKcayuu mapugos npubasusia
0,3%. B 200080M BbipaxkeHuu uH@ayua Ha 21 urona cHusunacb Ha 0,1 n. n. - do 7,5%

¢ 7,6% Hedeso Hasao. C Hayasaa 2o0a K 21 uka pocm yeH cocmasun”.
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KOoHBbIOHKTYpa:
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JIMLEH3MA Ha oCyLLeCTBNEHUE AEATENBHOCTM NO YNPaB/EHMIO LEHHbIMK 6ymaramm 3a Ne 059-09779-001000
BblaaHa ®COP Poccmm 21.12.2006r. 6€3 orpaHMYeHMsA CpoKa AeMCTBUSA.

JIMueH3MA Ha ocyLlecTB/IeHME AeATEIbHOCTU MO YNpaB/iEHMI0 MHBECTULMOHHBbIMM (POHAAMM, NaeBbIMU
WUHBECTULMOHHBIMU (POHAAMM U HErOCYAAPCTBEHHBIMU NEHCUOHHBIMKU poHAamu Ne 21-000-1-00067 BbigaHa
®CDOP Poccmm 3.06.2002r. 6€3 orpaHMYEHUs CPOKa AEMCTBUS.

OTKa3s oT OTBETCTBEHHOCTM

HacToswan MHbopMaumsa He ABNSETCA pEKOMEHZAUMEN MO KynJie U NpoJake LEHHbIX 6ymar, COCTaB/IeHa Ha
OCHOBE NY6/IMYHBIX MCTOYHMKOB, MPU3HAHHBIX HaAeXHbIMK, ogHako 000 YK «[lapMa-MeHeaKMeHT» He HeceT
OTBETCTBEHHOCTU 32 TOYHOCTb NMPMBEAEHHbIX B 0630pe AaHHbIX. AHaMTHUYecKue matepuanbl 000 YK
«[lapma-MeHe g KMEHT» ABNAIOTCA BHYTPEHHUMM JJOKYMEHTaMM KOMMAHUM, a TaKKe UMEIOT Lieblo
UMH(OPMMPOBAHME €€ K/IMEHTOB B PamKax YC/yr J0BEPUTENIbHOIO YNpaBAEHUA M NaeBbIX MHBECTULMOHHbBIX
doHaoB. COTPYAHWMKM KOMMaHWM, a TaKKe cama KOMMAHWA MOXKET BAaJEeTb LeHHbIMK ByMaramu, yNnoMAHYTbIMM
B JJaHHOM 0630pe HanpsMYIo UM ONOCPEeA0BaHHO, YTO MOXKET 6bITb MPUYMHOM KOHMIMKTA MHTEPECOB.
MHBeCTMpOBaHWE B LieHHblE 6yMaru CONpsAMXKEHO CO 3HAYMTE/IbHbIM PUCKOM, U PELIEHUS 06 MHBECTMLMAX
JOJIKHbI MPUHMMATbCA MHBECTOPOM CAMOCTOATESIBHO.
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