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Haubonee 3HauYuMMble HOBOCTU U

COoObLITUS NpolueLwen Heagenun

Ha npoliegliei Hegene oCHOBHblE poccuinckne oHAOBbIE NHAOEKCHI
NPeEMMYLLECTBEHHO HaxOAUMUCb B «KpacHol» 30He. OCHOBHbIM
hakTopom, MOBMMABLUMM Ha XOA TOProB, CTana pe3ko HeraTtMBHas
ANHaMKa HeTHAHbIX KOTUPOBOK HAa MMPOBBLIX PbIHKAX M B LENOM
oTpuyuaTenbHas AMHaMMKA MUPOBLIX OUPXK, CHWKEHUIO Takxke
cnocobcTBOBano yxydlweHvue fonrosbix npobrnem B Espone. B utore
nHpekcol MMIBB n PTC noTtepsanu npumepHo no 1,5%.

CambiM rnaBHbIM cobbITMEM HACTynarLWen Heagenn cTaHyT cobpaHme
Komuteta no otkpbitomy pbiHKy (FOMC) CLUA n nocnepyrowas
npecc-koHpepeHuna beHa bepHaHke. Ha 3acepgaHun OygyT
onpeaeneHbl OCHOBHbIE OPUEHTUPbLI KPeAUTHO-AEHEXHON NOMUTUKK
Ha Onwxainee BpeMsa W yCTaHOBMEHa CTaBka Mo defepanbHbIM
doHaam.

Takke ¢ 20 no 25 voHA rogosble cobpaHWa akUMOHEepoB NpoBeayT
"Hopunbckui HUKenb", nykowun, "Pycan", "TaTHedTb",
"CyprytHedTeras", OlK-6, OrK-2, TrK-14, "HosocmbupckaHepro",
MUK n A®K "Cucrema”.

*peuusi He BbINonHUNa Tpe6osaHue EC u MB®

*S&P npuceouno Npeuuun xyawmnn KpeguTHbIN PEUTUHT B MUpe
*MB® noHusun nporHo3s pocta BBl CLWWA B 2011r. Ha 0,3 n.n. - go
2,5%

*MB® moxeT 3aHATL Y P® 15 mnpa gonn. AnA nomMolLluy ctpaHam
EBponbl

*Kutam ctaHeT KpynHelwWMM BHEWHETOProBbIM NapTHEPOM
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Mpeums He BbInonHuna tpe6osaHne EC peuns B cHoBa noTpsicna MUPOBbIE PbIHKY, yCUNUB onaceHuns

m MB®

S&P npucBouno Npeuun xyawmn
KpeAUTHbLIN PEUTUHT B MUpe

WHBECTOPOB MO nMoBody Hagsurawweroca Aaedonta. [Npembep-
MUHUCTP cTpaHbl ['eoprmnoc MNanaHgpey NpeanoXun yunTu B OTCTaBKy,
yTobbl Takum obpaszom obecneynTb MNPUHATAE BCEMU NaAPTUAMU
nakeTa Mep no cokpalleHuo BroaKeTHbIX pacXofoB, MPOTUB KOTOPbIX
HaKaHyHe MpoLnM MHOrOTbICAYHbIE aKuuM npoTecTta B ropogax
cTpaHbl, coobuaet The Wall Street Journal.

ManaHapey u ero napnameHtckas dpakuua MNMACOK 6GesycnewiHo
MbITanMCcb AOrOBOPUTLCA C OMMO3ULMOHHBIMU NAPTUAMW, B HACTHOCTM
C naptven «HoBasa gemokpaTus», No HOBbIM 3KOHOMUYECKUM Mepam,
MeXnapTuiHoe opobpeHne  KOTOpbIX  CTano  YCnoBMeM  Ans
BbldeNeHMsa HoBOro naketa MHaAHCOBOW MNOMOLLM CTpaHamu
€Bpo30Hbl 1 MB®. [locrie Toro, Kak npenrioXeHne ymnTn B OTCTaBKY
npoBanunocb, OH 06bABUN B TENEBU3MOHHOM obpalleHun, 4YTo B
YyeTBeEpr NPoBeAeT NepecTaHoOBKM B CBOEM kabuHeTe 1 ByaeT npocuTb
napnameHT ob6bsBUTL BOTYM [OBEPUS HOBOMY MNpPaBUTENbCTBY. «fH
NPOAOIKY UATU TEM Xe KypcoM. JTO MyTb Aorra, BMecTe ¢ napTven
MACOK, ee uneHamun n Hapogom [peummn», — ckasan [lanangpey B
CBOEM  TENEBM3MOHHOM  BbICTYNreHun.  BbicokonocTasneHHble
ynHosHUkM EC B Bproccene Tem BpemMeHeM NpoBenu BeCb AeHb U
HOYb Ha TenedoHe, nony4vyas UHdopmMaumo 13 AGUH o ToM, yaanoch
N NpaBWTENbCTBY MOMY4YMTb MNOAAEPXKKY OMMNO3NLMA MO HOBbLIM
3KOHOMUYEeCKM MepaMm, coobuaeT Financial Times.

Ho HecmoTps Ha 3TO, Ha creaylowen Hegene MexayHapoaHbie
KpeguTopbl peummn BblAenAT ewe 12 Mnpg. eBpo B pamMKax TeKyLlero
naketa duHaHcosoi nomown Ha 110 mnpg. espo. PaHee MBO®
3aaBnNAn, YTo He BOyAeT BbIAENATb CBOK YacTb Criefyowero TpaHwa
[0 Tex rnop, noka CTpaHbl EBPO30HbI He peLlaTt npobremMbl ¢ HeXBATKON
OeHer B GrogxeTe Mpeumm Ha 2012 r. OTOT npouecc 3allen B TYNuk B
CBA3N C OCTpbIM OBCyXaeHMeM HeobXxoAUMOCTU PecTpyKTypusaumm
rpeyeckux Josros.

PerituHrosoe areHTtctBo Standard & Poor's MOHW3MNO CyBepeHHbIi
pentuHr peumm Ha Tpym nyHkta — ¢ B pgo CCC, nporHos —
«HEraTuBHbIV». OTO CaMbli HU3KUIA PENTUHT B cucteme S&P — xyxe
Amaiikn, MNakncrtana, MpeHagbl.

CtoumocTb huHaHcupoBaHuA rocgonra peuun noackodnna Gonee
yem Ha 17%, poxogHocTb 10-netHmMx obnurauuin cocTtasuna
pekopaHble 17,51%. BepoaTHocTb Aedhonta B TeyeHne roga pesko
nosbicunack, npegynpexgaetT areHTcTBo. Bospocnn pucku, 4To
Mpeuma He cmoxeT cobnofaTtb YCNoBMA NPeAOCTaBMEHUA MOMOLLM,
cuntarot B S&P. [Jo koHUa uOHA cTpaHa pormkHa 6bina nonyyntb
oyepeaHoin TpaHw 110-munnuapagHoro kpeauta. Ho BblaeneHne 12
Mnp4. €BpO oOTknagbiBaetca, noka EC n MB® He opobpsar
CpPeAHEeCpOoYHy0 nporpammy pedopm, — CpeacTBa MOryT nocTynuTb
TONbKO K cepenunHe nons. PENTUHT CTpaHbl MOXET BbITb NOHUXEH [0
SD (BbIGOpoYHbIN AedonT), ecnn NPoBeAyT PECTPYKTYpM3auumto gonra
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MB® noHusun nporHo3 pocta BBI
CLWIA B 2011r. Ha 0,3 n.n. - o 2,5%

nnyn oTcpoyat BbelnNnaTthl No gonram, 3assuno S&P. Mpu atom MNpeumsa
BPSA NN BEPHETCH Ha PbIHOK AONMOCPOYHbIX 3aumcTBoBaHMn B 2012
r., FOBOPUTCH B OTYETE areHTCTBa.

PelueHne NOHM3NTbL PEWTUHT HE YYUTbIBAET CTPEMIIEHUS FPEYECKOro
npaBUTENbCTBA BbLINOMHATL CBOM obs3aTenbCcTBa M NMaHUpPOBaThb
Oyayllee B 30He €BPO, 3aABMI MUHUCTP PMHAHCOB CTpaHbl ['eoprmnoc
ManakoHcTaHTUHY. S&P Takke npourHopupoBano WHTEHCUBHbIE
neperosopbl ELIB, EBpokomnccn n1 MB® no paspelueHuto kpusuca,
pobasun oH (uutata no Bloomberg). MuHucTpbl duHaHcoB EC
NpPOoAOIKalT NeperoBopbl 0 HOBOM NakeTe nomowm Ana peuun Ha
172 mnpg. espo.

EBponeickne nHaekcol BO BTOPHUK pocrnv 6onee Yem Ha npoLeHT, Ha
1,2% npnbasun un rpedecknin ASE. PbiHkn cnabo oTpearvposanu Ha
MOHWXEHNEe penTuHra, BeAb 3TO M Tak ObINo B pycrne pPbIHOYHbIX
oXupaHuin, 3amedaeT rnaBHbli 3koHomucT Deutsche Bank B Poccun
Apocnas Jlncosonuk. Mo ero mHeHuto, EC He gonycTuT MCKMoYeHns
Mpeumn M3 eBpO3OHbI, MO3TOMY (PMHAHCOBAs MOMOLb MPOSOIIKUT
nocTynaTtb B CTPaHy.

MexxgyHapogHbln BanioTHbIN oHa (MB®) noHMsmn nporHo3 pocrta
KpynHenwen B mupe akoHoMmukun Ha 2011r. n 2012r. Kak coobLiaeTtca B
obHoBneHHom poknage World Economic Outlook, npeacraeneHHom
17 wioHa B CaH-layny, nporHosHas oueHka pocta BBI1 CLUA Ha
TEeKyLWMiA rog noHmxeHa Ha 0,3 NPoLUEHTHOro MyHKTa Mo CpaBHEHUIO C
anpenbckon Bepcuen poknaga - ¢ 2,8 go 2,5%, a nporHos
akoHomu4eckoro pocta B CLLUA B 2012r. yxyaweH Ha 0,2 n.n. - ¢ 2,9 go
2,7%.

MporHo3 MB® no pocTty M1poBon akoHOMUKKU B 2011r. noHWxeH Ha 0,1
n.n. - 8o 4,3%, Toraa kak nporHo3 Ha 2012r. ocTaeneH 6e3 nsmMmeHeHuin
- 45%. Mexgy tem MB® cpasy Ha 0,4 nyHKTa noBbICWM MPOrHO3
pocta BBI1 eBpo3oHbl B 2011r. - ¢ 1,6% A0 2%.

B poknage MB® ortmevaet, yto BO Il kBaptane 2011r. muposas
3KOHOMMKa nocTpajana oOT paspyLMTENbHOro 3eMneTpsiCeHua B
AnoHnn, bonee cnaboi, YemM 0XMUAANoChb, 3KOHOMUYECKON aKTUBHOCTH
B CLUA u nepeboeB c noctaBkamu HedpTUn K3 cTpaH brwxHero
BocTtoka n CesepHoin Adpukn, oXxBaYyeHHbIX peBonounamn. Pucku Ha
BTOPYIO MOSIOBMHY rofa, KoTopble BomHywT MB®, BknwodatoT
BO3MOXHbIN "neperpes” pasBMBaOLLMXCA 3KOHOMUK, rae Heobxogmumo
YCKOPEHHBbIMW TEMMAMW YXKEeCTOYaTb AEHEXHO-KPEeAUTHbIE YCITOBUS Y
BO3POCLUNE PUCKN B (PHAHCOBOM CEKTOpE, YTO CBA3AHO, B YaCTHOCTH,
C HECTUXaLLMM [0SrOBbIM KPU3NCOM Ha Nepudepui eBpO30HbI.

MB® oxupaetr 3KoHomMMYeckoro cnaga B AnoHum B 2011r.,
nporHosnpya cokpawieHne BBIT CtpaHbl BOCXOAALLEro CconHua,
ONpaBrAlLLENCcs nocrne 3emneTpaceHns u uyHamu, Ha 0,7% no
utoram ropga. B 2012r., no nporHo3y doHAa, 3KOHOMUKA HANOHMK
BblpacTeT Ha 2,9%.
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MB® moxeT 3aHATb Y P® 15 mnpa.

AONN. ANA NOMOLWM CTpaHaMm
EBponbl

Kutan ctaHeT KpynHenwum
BHELWHETOProBbIM NapTHEPOM
Poccumn

MexayHapoaHbin BantoTHbIN oHa (MB®) moxeT 3aHATb y Poccum 15
MIpA Aonn. ANs NoaaepXKkM 3KOHOMUKKN eBponenckmx rocygapcte. O6
3TOM coobLwmn MUHNCTP mHaHcoB PO Anekcen KyapuH B Kyrnyapax
MeTepbyprckoro MexagyHapogHoOro 3KoHoMuyeckoro dopyma. "Ans
TOro 4toObl MomoraTb €BPOMENCKUM rocygapctsam, TpebytoTca
KONMeKTUBHbIE pelleHnsa n pecypcbl. Mbl roToBbl BMOXWUTb AEHbLIN, Y
Poccum oHu ecTb, Mbl yxe obewann gate MB® 15 mnpg gonn.", -
3aasun A.KygpuH.

Mo wmHeHuto A.KygpuHa, Poccma rotosa nomorate rrnobanbHbIM
pblHKaM B KpeauT 3a cYeT cBOMX pe3epBoB. "Mbl cuMTaem, 4YTO 4YacTb
HalWX pe3epBOB MOXET MOCMAYXUTb cTabunusauun B KpeauT, Mbl
MOXeM Ha [0nrocpovHyo nepcrektusy srnoxutb 30-40 mnpg gonn.,
OHW BEpHYTCA C MNpOLEHTaMW, Mbl OT 3TOr0 TOSMbKO BbIUrpaem’, -
3aABUN MUHUCTP (PUHAHCOB.

Poccusa n Kutaii nnaHupytoT noBbicuTb ToBapooGopoT ¢ $60 mnpa. ao
$100 mnpa. k 2015 r. u go $200 mnpa. k 2020 r., ckazan NpPe3vaeHT
Omutpnn MegseneB no uvToram neperoBopoB C npeacenaTtenem
Noccoseta KHP Xy LiauHbTao (umtaThl no kremlin.ru). Jonrocpo4yHas
uens cpaBHMMa C obbemMoM Bcen BHelHen ToproBnu Poccum 3a
AHBapb — anpenb ($245,1 mnpa., gaHHble TC). Ecnu pacyeTsbl
MepBepneBa cbyayTcsa, Kutam ctaHeT KpynHEALWUM BHELLUHETOProOBbIM
naptHepom Poccuu. Mo ntoram 2010 r. KHP 3aHuman nepsoe mecTto
cpean umnoptepos ($39 mnpa.), HO ycTynan rno nokasaTtento akcnopTa
n3 Poccum MNepmanun ($20,3 mnpg. npotus $25,1 mnpga.).
TosapoobopoT Poccum ¢ KHP ¢ 2000 r. Bblpoc B 7,5 pasa. CtpaHbl —
KpynHenwwne napTtHepbl B rpynne BRICS, otmevaroT aHanutuku
Goldman Sachs: Toproesns Poccuu ¢ UHgmen B 7 pa3 MeHbLUe, YeM C
KHP. Mo pgaHHbiM ®TC, rnmaBHble CTaTbW POCCUACKOrO 3KCMopTa B
Kutain — HedTb 1 HedTenpoaykTbl ($10,2 mnpa.), apesecuHa ($2,1
mnpa) u poiba ($892 mnH.). Camble KpynHble MO3ULMKU MMMopTa —
odexpa, obyBb, 30HTbI U conHuesawuTHble oukn ($4,2 mnpg) u
nsgenns ns YepHoix metannos ($1,3 mnpg).

Pacwwupenue Toproenum ¢ Kutaem 0GasupyeTca Ha pocTe TOprosnu
HedpTerasosbIMU pecypcamu, NpopbiB B AnBepcUdUKaLA N BbICOKUX
TEXHoMormax manoseposiTeH, cuutaeT JleoHug [ycee wm3 LleHTpa
aHanuTnyeckoro MoHuTopuHra MIMMO. B obwen cTpyktype
poccuinickoin BHelwwHen Toproenu Ha KHP npuxoguntca nuwb 10%,
rnaBHbIM NAPTHEPOM Hallel CTpaHbl ABNATCA cTpaHbl EC — 48,1%
(BaHHble ®TC). «Kntam — 310 NOACTpaxoBKa ANSA OCHOBHbIX PbIHKOB
cbbita Poccum, n ecnm Oygetr matM nepeopueHTauus TOProsbiX
MOTOKOB B CTOPOHY A3MM, TO OYeHb MeANeHHbIMW Temnamu», —
cumTaert Nyces.

Anekcen lOpTtaeB
Ten: +7(495)661-79-07
alexey.yurtaev@crescofinance.ru
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000 UK «KPICKO ®duHaHc»

123022, MockBa, yn. 3seHuropogckas 2-1, g. 13, ctp. 41
Ten.: +7(495)661-79-07

dakc: +7(495)661-79-05

E-mail: info@crescofinance.ru

www.crescofinance.ru

AOENAPTAMEHT MO PABOTE C KIIMEHTAMWU

Cepreun Muxanes Kuyan PomaH
Ten.:+7(495)661-79-07 (po6. 208) Ten.:+7(495)661-79-07 (po6. 207)
e-mail: smikhalev@crescofinance.ru e-mail:

roman.kichan@crescofinance.ru

000 UK «<KPOCKO ®duHaHc»

MHdbopmaums © MHeHWss npencTtaBneHHble B_ _HAcTosWwen nybonumkaumm, SBNSAKTCA
NCKNIOYNTENBHO 4YacTHbIM cyxaeHnem cneynanuctoe OO0 UK «KP3CKO duHaHac», HocAT
CnpaBOYHbIA BCOMoOraTerbHbI XapakTep U MoryT ObiTb U3MeHeHbl 6e3 ysegomneHus. Jliobble
MHBECTUUMM B OOBLEKTbl, YNOMWHaeMble B AaHHOW nybnukauun, MOryT ObiTb CBAi3aHbl CO
3HaYnTerbHBIM PUCKOM, MOFYT OKasaThCHA HEe3(MEKTUBHBIMU UNN HEMPUEMMEMbIMA ANA TOW UIK
nHon kateropun nHeectopoB. OO0 UK «KPOCKO ®uHaHc» npunaraeT pasyMHble Mepbl Ans
NOMyYEeHMA AaHHbIX, WCNOAb3yEMbIX ANA NyOnuMkauuin, W3  UCTOYHMKOB, MO €€ MHEHNIO,
3acnyxusatowux gosepus. OgHako, HU cama OOO UK «KPOCKO ®uHaHC», HU KTO-NMMOO 13 ee
npeacrasuTenen Unn CoOTPyAHNKOB, HN Kakasi-nmbo TpeTbA CTOPOHA HE HECYT OTBETCTBEHHOCTU 3a
nobble BO3MOXHble YbObITKM Kakoro nubo popa, BO3HUKLWIME BCneacTsuMe UCNoNb3oBaHUSA
mMaTepuanos HacTosLen nyénvkaymm B npakTu4eckomn AeATenbHOCTY,
a TaKke 3a TOYHOCTb, JOCTOBEPHOCTb , CBOEBPEMEHHOCTb U NMOMHOTY UHGOPMaLuK, coaepKaLLencs
B HACTOALUMX MaTepuanax n nobble NocneacTBMs NCMNONb30BaAHUA Takon MHpopMaLuuK, Jaxe B TOM
cnyyae, ecim OO0 UK «KPOCKO ®duHaHc» nnu gpyrne nvua He Aonyckanu, HO ucxoas u3
CNOXMBLUENCA CUTyauun, MMENn BO3MOXHOCTb, W OOSDKHbl OblnnM  gonyckatb BEPOSATHOCTb
NPUYNHEHNS Takoro yobITKa.

Bce maTtepuanbl, npeAcTaBneHHble B [AaHHOW nyGnukauuu, WMEKT MUCKIYMTENbHO
MH(POPMAaLMOHHOE 3HAYEHUE, HE SABNSKTCA U HE MOryT SiBMATbCS PEKNaMoW, MOMbITKOM nunbo
NPenNoXeHNEM 3aKMioYnTb [OroBOP (0EepToi) OkasaHis YCnyr Wnu Kakou-nnbo WHOW 4OroBop.

Ka3aHWe COOTBETCTBYHOLUMX YCMyr OCYLLECTBMAAETCA WCKIOYNTENbHO Ha OCHOBaHWM [OroBoOpa,
3aKJ1t04aEMOro C KIMEHTOM B NOpske AENCTBYIOLLEro 3aKkoHOAATENbCTBA.

NHdbopMaums, pasmeLleHHas B HACTOALWEM [OKYMEHTe, He mnpedHasHadeHa Ans noboro
HECaHKUMOHMPOBAHHOIO  BOCMPOU3BEAEHNS, W3MEHEHWS,  PaclpOCTPAHEHUS WU WHOTO
NCNONb30BaHWNS, MOSTHOCTLIO UM YACTUYHO, APYrMMY Nuuamm 6e3 COOTBETCTBYHOLEr0 NMMCbMEHHOTO
cornacus OO0 WK «KPBCKO durHaHC», HapyLleHne p[aHHOro TpeboBaHMA BreYeT
YCTaHOBMEHHYIO NMPVMEHUMbIM 3aKOHOAATENbCTBOM OTBETCTBEHHOCTb.
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