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Ha vywepnweir Hepene Ha POCCUIICKOM

pbiHKe ETUT ] Ha6aronanach CMeluaHHas
AMHaMMKa. Hauyano wecTtMgHeBKM OKa3asocCb
MHoroo6euwjaroimm - uHAaekc MMBB o06HOBUN

rogoBoi MaKCMMYM.
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OAaHako K cepeAuHe Heaenu pocT CMeHWICs
Ha crnaj, B CBAi3W C HeraTMBOM, MAyWMM M3-3a
py6exa. Mo utoram Hepgenu uHAaekc PTC Bbipoc
Ha 0,74%, nHuaekc MMBbB cHuswuscs Ha 0,3%.

Mpeacrosillas HeAens MOXET OKa3aTbCA
AOCTaTOYHO BOJIaTUJIbHOM. BeposiTHO, «6bIkN>» MO

npe>xHeMy 6yayTt crpeMutbcst K 1600 nyHKTaM no
unHaekcy MMBB. Ho MHOroe 3aBUCUT OT MUPOBbIX
PbIHKOB, rNaBHbIMM npo6nieMaMm ocTaloTCA
eBporneickme AOJITM U BO3MO)>XHOE MOBbIWeHue
CTaBOK KuTaiickumM LiB.

Taoke Ha Heaene oXXuAaeTcsa BaXkHas
cratuctuka wu3 CLUA: wuHbnAUMsA, po3HUYHDbIE
npoAaa>xm U nNpousBoACTBO. He MUCKJIlIOUEHO, 4TO
KpaTKOCpOoYyHass BOJIHA Npoja)k BHOBb CMEHUTCH
ONnTUMMU3MOM.
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Cpean Hamb6osiee 3HAUYMMbIX HOBOCTEM M CO6bLITMIA npoweawed HeAesn MOXXHO BbIAENIUTb

cnepyoume:
> bappo3y: EC rotoB nogaep>xatb UpnaHguio B ciyyae Heo6xogmMocTu
» Tpeuumn He yaanocb AOCTUYDb Liesieil No CHKeHuIo aecdbuumTta
> Mpe3naeHTCKas KOMUCCUS NPeasioXuia COKpaTutb Aedpuunt 6rogxerta CLUA Ha $4 TpnH.
» TpuvHcneH o6BuHsieT CLUA B HaMmepeHHOM ocnabneHum ponnapa
» Poct Hpnsauum B Kutae conpoBoXXAaeTcsi CHKEHMEM NPOM3BOACTBA
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Moapo6Hee:

bappo3y: EC roTtoB noaaep>xatb Upnanauro B csiyyae Heo6xoaAnMMOCTH

EBpPOCOIO3 rOTOB MNpPeAnpuHATb AEeACTBUS
no noaaep)xxxke UpnaHaumn, ecnm B 3TOM BO3HUKHET
Heo6xoAuMOCTb, 3aaBun npeacenartenb
EBpokoMmuccumn XKoze MaHyan bappo3y. «BaxHo
OTMeTUTb, 4YT0 Yy Hac B EC n eBpo30oHe ecTb Bce
Heo6xoANMblE MWHCTPYMEHTbl AN AEeNACTBUN,
oAHaKo 51 He 6yly cneKy/iMpoBaTh Ha 3Ty TEMY>», —
npusoaut Reuters cnosa bappo3y, KoTopomy
B Ceyne 6bin 3ajaH BOMPOC O BO3MOXXHOM
HeobxogumocTun c¢dpurHaHcoBOM noaAepIXKn
MUpnaHanm co cTopoHbl bptroccens.

Tpeligepbl Ha [ONrOBOM pblHKE BCe yalye
Bbipa)kaloT yBepeHHOCTb B TOM, uTOo WpnaHauu
npuaeTrca o6paTuTbCA 3a BHellHeW (hMHAHCOBOM
NOAAEPXKOM K CO3AaHHOMY B  €eBpO30He
aHTUKPU3UCHOMY (oHAy. MOBbILEHNIO OMnaceHuH,
B YaCTHOCTH, CNOCO6CTBOBAJIO YBE/IMYEeHME CTaBOK
no rocobavraumam WpnaHgum HaKaHyHe.
[doxoAHOCTb MO AEeCATWIETHUM rocobnuraumam
CTpaHbl B cpefly BrnepBble C MOMEHTa co3AaHus
30Hbl eBpo 11 et Ha3aa npeBbiCU/la OTMETKY
B 8,5% ronosbIX.

Fpeunm He yAanocb AOCTUUDb Liesiei No CHWKeHUo aedpuuunta

Mlpeunn He ynaercsA BbLINOJIHUTL MJIAH MO
CoKpauleHMro 6rompkeTHoro aeduuuta: 06 3TOM
CTaJlo0 M3BECTHO MOCJ/ie BbiMyCKa oO4yepefHoro
obmumanbHOro exeMecssyHoro (PuUHaHCOBOro
otyeta MMH(pPUHaA cTpaHbl, coobwaer The Wall
Street Journal.

MuHucrtepctBo coobwuno, uto pecdpuvunut
cHu3wicA Ha 30%, B TO BpeMsl KaK foJKeH 6bin —
Ha 32%. 3a nepBble 10 MecsueB 3TOoro ropa
rocyfapcrBeHHble AoxoAbl coctaBunuv 41 mnpa.
eBpo. 3To svb Ha 3,7% Bbille, 4eM 6bUIO 3a TOT
ke nepuopg 2009 r. Mo nnaHy, KOTOpblA 6bin
cornacosaH c¢ Espocotozom u MB®, 3a Becb roa
pocT AoxonoB AOJHKEH coctaButb 13,7%.
ApyruMn cnoBamu, Aoxoabl 3a HOSA6pb U AeKka6pb
AOJOKHbI cocTtaButb 14,1 wmapa. esBpo. 3IT0

C/INLLKOM BbICOKasi CTaBKa A/l 3KOHOMUKMU: BeAb
NMWb 332 OAUH Mecsiy B 3TOM rogy — B siHBape —
CTpaHe yAasnocb nNoayunTb 6onee 5 mnpa. espo
[O0XO0A0B.

B Teopuun 310 rpo3ut [peunmm HOBbIMMU
MepaMM MO ype3aHMI0 pacxopoB. [pyrux Mep
npocto Het: [peuus ocTaeTcs 3aKpbiTOM AnA
YacTHOro pblHKa KanuTana wu3-3a TOro, 4To
npeMuM, KOTOpble MWHBECTOpbl MNPOCAT MO
o6nuraumsaM CrpaHbl, oueHb BbICOKM. lpe3naeHT
KOHCUJINYMa 3SKOHOMMYECKUX COBETHUKOB MNpU
MuHbpuHe Mpeumn [MDxopa)xk 3aHuac 3asiBWI, UTO
roBOpUTH O NMpoBaJieHHbIX 3alayaXx eLye He BpeMs.
Mo ero MHeHMIO, CTpaHa CMOXeT [Ao6uTbca
cHwxeHus pecdmumta Ha 7,8%, kak obeuwana
B CeHTA6pe 3TOrO roaa.

Mpe3naeHTCKas KOMUCCUS NpeasiIoXKnusia COKpPaTUTb
aedpuumt 6ropxera CLUA Ha $4 TpnH.

CokpatuTb 6ropKeTHbIN AedULUMT cpa3y Ha
$4 TpNH. nNpepnoXxwia npe3naeHTCKas KOMMUCCUA
CLUA. Ee pykoBOAMTENIM CUMTAIOT, 4TO 3TOro
MO>XHO A06MTbCS, NOBbLICUB NEHCUOHHbIA BO3pacT
U CHU3UB cCouMasibHble U BOEHHbIe pacxopabl,
a TawkKe Tpatbl Ha nNposio66MpoBaHHYIO
npesuaeHToM CLUA Bapakom O6amMoii nporpaMmmy
Medicare, coo6waet Financial Times.

BbIBLUMIA ceHaToOp OT pecny6JMKaHCKOMN
naptum AnadH CUMINCOH u 6biBlIas NnpeAcTaBUTeNb
aAMMHUCTpauuu npe3vaeHTa bunna KiauMHTOHa
9pckuH boync B cpepay npeactaBuwIM MPOEKT
COKpalleHNs pacxoAoB U U3MEHEHUS HaJIoroBoro
KOZleKCa, KOTOpbiii 6bl MOMOr CHU3UTb AehuuuT
BBIl Ha 2,2% yxe k 2015 r. NMnaH npepnaraer
HapacTUTb MEHCUOHHbIW BO3pacT, C KOTOpOro
rocyaapctBo HauMHaeT HeCTU couMasibHYyIo
OTBETCTBEHHOCTb 3a 4eJsioBeKa, C CeroAHsLWHUX
66 net no 68 net k 2050 r. u fo 69 ner k 2075r.
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Ewe B COOTBETCTBUMN c nJaHoOM
npeanoJsiaraeTcs CHMKeHNe BOEHHbIX pacxofoB Ha
$100 mapa. k 2015 r., cokpalleHne aCCMrHoBaHui
Ha $100 mnpa. M CoKpalleHMe roccolyKalux Ha
10%, a TaKKe 3aMOpo3Ka 3aprJiaT YMHOBHMKOB
Ha cnepyrouwme Tpu roaa. Ewe oAgHUM NyHKTOM
AABNSETCA CHWKeHue UHAMBUAYaAJNbHbIX
U KOPMOpPaTUBHbLIX HAJNIOroOB C OAHOBpPEMEeHHbIM
MnoBbILUEHNEM yactm ype3aHHbIX cerogHs
HanoroBbiXx BbiMslaT. Bce 3T  KU3MeHeHus
nJIaHUPYETCA BBECTU B CWJTY He paHblue 2012,

Moka peakuus benoro pAomMma Ha
npeasoXXeHust KOMUCCUU HeusBecCTHa.
EAMHCTBEHHOE, uTO 3asiBUN  CrNMKep, 4To

«Mpe3nAEeHT YBaXKaeT CJIOXKHYIO 3aauy, KOTOpyH
NbITAlOTCA PELNTb YSIeHbl KOMUCCUM, U XOUYeT AaTb
MM NPOCTPaHCTBO ANs paboTbl.
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F'pmHcneH 06BuHseT CLLUA B HamepeHHOM ocnabneHun nonnapa

CLIA npoao/mHKaroT npuaep>XxmBaTbCs
cucTeMbl ocnabneHnss co6CTBEHHOW BaJlloTbl, TEM
caMbIM MoBbIlIass Kypcbl o6MeHa BanloT BO Bcex
OCTaNbHbIX CTPpaHax MUPaA, 3aaBun 6bIBLUMIA rNaBa
®PC AnaH NpuHCNeH.

B konoHke, ony6nukoBaHHOW B Financial
Times, [IpuHcneH oTMevaetr, uto CLIA He
€AVHCTBEHHbIE B nposeAeHUN noao6Hom
nonuTuku: Kutaii Tak)ke MCKYCCTBEHHO 3aHWXKaeT
KYPC 10aHf,, BblHY)Xflasi M OCTaJibHble CTpaHbl
BEPHYTbCS K TOProBOMy NpOTEKLMOHU3MY. «KuTtaii
B nocseAHue roAbl CTajsl OAHOW U3 KPYNHEWLINX U
CUIbHENLLINX 3KOHOMUK Mupa. Mpun 3TOM OH A0 cux
nop He cobnropaer Tex o06s3aTeNnbCTB, KOTOPbIX
TpebyeT 3KOHOMMYECKUI CTaTyC 3TOW CTpaHbl», —
nuweT NpuHcneH.

FpMHCNEeH He YTOYHSIeT, KaKoe MWMEHHO
BeaoMctBo B CLUA HeceT OTBeTCTBEHHOCTb 3a
ocnabneHue posnapa, TeM He MeHee MOXKHO

NpeanosioXX1UTb, UYTO €ro KPUTUKA HanpasJieHa
npoTMB AelcTBUA depaepanbHOW  pe3epBHOM
CUCTEMbI.

Bnactu 60/bLUMHCTBA CTPaH MUpa Yyxe

BbICKa3aJIn CBOE€ HeAOBOJIbCTBO HeAaBHMMM
waraMmu OPC no HakKkauMBaHMIO DSKOHOMMKM
AoJUlapaMK, uTO pAecrabunumsnpyer  MNOTOKMU

KanuTaJia U NoBbilUaeT KYpCbl BaJIIOT B OCTaJ1bHbIX
yacTax cBeTa.

B CLIA c¢opManbHas OTBETCTBEHHOCTb 3a
MoJIMTUKY O6MEeHHOro Kypca fAoJuiapa JIeXXUT Ha
muHcmHe CLUA. TnaBa BepomctBa TuMoOTH
FaiTHep He pa3 nojuvYepKuBas, UYTO MNOJAUTUKA
CLUA, HanpaBsieHHassi Ha nNoAAEP)XKY CUJIbHOro
AoNNapa, ocTaeTc HeM3MeHHOW, OAHAaKO HUKoraa
He YTOUYHSJ1, KaKoBa AA0JDKHA 6bITb peanbHas LleHa
aonnapa.

fr’masa ®PC bBbeH bepHaHke HepgaBHO
BbICTYNWJ1 B 3aliUTY CBOUX AEUCTBUIA, 3asiBUB, UTO
MpeKpacHO MNOHMMaeT LEeHHOCTb  AoJsiiapa.
«Jlyuweit ¢yHaaMeHTanbHOM noAAep>XKon
Aonnapy BbICTYNUT XOpoLo pacryuias
3KOHOMMKa>», — cka3an bepHaHke.

Poct nHnauum B Kutae conpoBoXxaaeTcs CHKeHueM nNnpou3BoAacCTBa

MoTpe6butennckue LeHbl B Kutae B okTabpe
2010r. BbIpoCnn Ha 4,4% B roqOBOM UCYUCIIEHUMN.
Takme paHHble ony6nukoBano HauuoHasbHoe
6ropo CTaTUCTUKMU KuTas. Mpu 3TOM
norpebutennckme LieHbl no CpaBHEHM!I0
C npeabIAyWMM MecsiieM Bbipocsiu Ha 0,8%.

Bba3oBble noTpebuTtesibckue LeHbl B CTpaHe
(B pacuer KOTOpbIX He BXOAUT CTOMMOCTb
NMPOAYKTOB ﬂVITaHVIil) BbIpOoCJIN B rogosoMm
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ucumcsieHMm Ha 1,6%, B MeCAYHOM MCUYUCNIEHUM
poct coctasun 0,4%.

TeM BpeMeHeM 06beM MNPOMbILLIEHHOrO

npousBoacTBa B Kutae B okTa6pe 2010r.
CoKpaTuics Ha 0,2% no CpaBHEHMIO
C npeabiaywmMm MecsiueM. Takuve AaHHble

pacnpoctpaHvno 11 Hos6psa HaunoHanbHoe 6topo
cratuctukm KHP. B rogoBoM uCYMC/IEHMM POCT
MPOMbILLJIEHHOI 0 npousBoACTBa B Kutae
B OKkTsI6pe 2010r. coctaBun 13,1%.

Anekcen FOptaeB
Ten: +7(495)661-79-07
alexey.yurtaev@crescofinance.ru
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Cepreit MuxajieB Kuyan PomaH
Ten.:+7(495)661-79-07 (106. 210) Ten.:+7(495)661-79-07 (106. 207)
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000 UK «KP3CKO ®uHaHC»

WHbopManuss U MHeHHsI NpeACTaBJeHHble B HACTOANEH MyOJHMKALWH, SBJSIOTCA HUCKJIHOYUTEJTBbHO YaCTHBIM

cyxkaenueM crnenranauctoB 000 UK «KPICKO duHaHacy», HOCAT CIpaBOYHbIM BCIIOMOTaTeJbHbIA XapaKTep U MOTYT ObITh
W3MeHeHbl 6e3 yBefoMJieHUs. JIloOble MHBECTHIIMH B OOBEKTHI, YIOMHUHaeMble B JJaHHOW Ny6JIMKAI[HM, MOTYT OBbITh
CBSI3aHbI CO 3HAYUTEJbHBIM PHUCKOM, MOTYT OKa3aTbCsl He3APEKTUBHBIMU WJIH HENMPUEMJIEMbIMHU JJII TOW WJIU UHOU
kateropuu wuHBecTopoB. 000 HK «KPICKO ®unHaHc» mnpujaraeT pasyMHble Mepbl JJs IOJIyYeHUs JaHHBIX,
KCIO0JIb3YEMBIX JJIS1 MyOGJIHMKALIMKM, U3 UCTOYHUKOB, [0 €e MHEHUI0, 3aCayKUBawuX goBepusa. OqHako, Hu cama 000 UK
«KP3CKO ®uHaHC», HU KTO-JI1M60 U3 ee MpeAcTaBUTENeld UIH COTPYAHUKOB, HU KaKas-JIu60 TpeThs CTOPOHA He HeCyT
OTBETCTBEHHOCTH 3a JIIOGble BO3MOXXHbIE€ YOBITKM KaKOro JHOO poJia, BO3HUKIIHME BCJEACTBHE HCIOJb30BaHUS
MaTepHaJioB HACTOsIeH My6JIUKaIlMY B TPAaKTUYECKOH JeATEeJbHOCTH,
a TaKXe 3a TOYHOCTb, JOCTOBEPHOCTh , CBOEBPEMEHHOCTb W MOJIHOTY HWHOOPMALUH, COAepKalleldcs B HACTOSIIUX
MaTepHaJiaxX u Jobble MOCAeACTBUS HCIO0Jb30BaHUsl TaKol HHOpMaLUH, Aaxke B ToM caydae, ecaid 000 UK «KP3CKO
®uHaHC» WK IPYTHE JUIA He oMYy CKaIH, HO UCXOS U3 CJOXKUBIIENCS CUTYAI[UH, UMeJIM BO3MO>KHOCTb, M I0JKHBI ObIJIN
JIOMYCKaTb BEPOSTHOCTb MIPUUYNHEHHS TaKOT0 YOBbITKA.

Bce MaTepuasbl, peAcTaBaeHHbIe B JAHHOW MyOJHUKAIMH, UMEIOT UCKIIOUYUTENbHO HHPOPMAIMOHHOE 3HAYEHHE,
He SIBJSIIOTCS W He MOTYT SIBJATBCA PEKJaMOM, MOMBITKOW JINOO MpeJJioKeHHEM 3aKJIIYUTb A0TroBop (odepToii)
OKa3aHMs YCAYT WIH KaKOU-JIMO0 UHOU JloroBop. OKazaHUe COOTBETCTBYIOIIUX YCAYT OCYIIECTBISETCA UCKIIOYUTEIbHO
Ha OCHOBaHMH J0T0BOPA, 3aK/I0YAEMOTO C KJIUEHTOM B MOpsJKe JelCTBYI0IEero 3aKoOH0JaTeAbCTBRa.

WHbopMarus, pasMellleHHasi B HACTOSIIEM JOKYMEHTe, He NpeAHa3HavyeHa I JIlo60ro HeCaHKIMOHHPOBAHHOTO
BOCIIPOU3BEIEHUS], U3MEHEHHUS, PACIPOCTPAHEHUsI WKW WHOI'O HCI0JIb30BaHHS, IMOJHOCTbI0 MJIM YaCTUYHO, APYTUMH
JHUIlaMU 6e3 COOTBeTCTBylolero nucbMeHHoro corgacusgs 000 WK «KP3CKO ®unHaHc», HapylleHHe JaHHOTO
TpeGoBaHUS BJI€YET YCTAHOBJIEHHYIO IPUMEHUMbIM 3aKOHO/IATE/bCTBOM OTBETCTBEHHOCTb.
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