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[Ipowmenmas Hepens 3aBepIIMIIACE HEIUIOXUM POCTOM, YTO JAET HAJIEXK /1y HAa BOCCTAHOBJICHUE
PBIHKOB Iocie Manickou koppekuuu. [Ipupoct no unnexkcy MMBD 3a 5 TOProBbeix ceccuil cOCTaBiseT
MeHee 2%. PbpIHOK mpojoipkaer ABuratbes B y3koM auarnazoHe 1340-1380 myHKTOB 1O HHIEKCY
MMBEB.

Ha cnenyronieil Henene poCCUHCKHII PBIHOK BEPOATHO BHOBB IONMBITAETCS IOWTU BBEPX,
OJIHAKO CHJIbHAsl BOJIATWJIBHOCTb, KOTOpash COXpPaHUTCA Ha IUIOIIAJKaX, MOXET CJeJaTh poCT
HEYCTOMYMBBIM.

Baxneiimum cobbiTueM Hepenu ctaner 3acenanue OPC CHIA 22-23 wutons. Baumanue
YYaCTHUKOB pbIHKA OyJeT MPUKOBAHO K KOMMEHTApHUSM UYMHOBHUKOB OTHOCHUTEIBHO CpOKa, depes
koTopbiii ®PC ruraHupyer n3MeHsATh cTaBKy. Takke cienyer oOpaTuTh BHUMaHHE HA CTaTUCTUKY M3
CIIA: Bo BTOpHUK, 22 WIOHS, OyAyT OITyOJMKOBAaHBI JaHHBIE O MPOJAKaxX JOMOB HAa BTOPUYHOM
pBIHKE 3a Mal, B cpely - O MpoJiakaX HOBBIX JJOMOB, a B YETBEPT - O AMHAMHUKE 3aKa30B Ha TOBApPhI
JUINTEJIBHOTO TOJb30BAHUS M HENENbHOM KOJIMYecTBe oOpallieHuil 3a mocoOuem mo Oe3paboTHIe.
B nsTHUIlY BEIAYT OKOHUYATENbHBIE HaHHbIe 0 quHaMuke BBII u muunoro morpebiienus 3a 1 kBapTai,
a TaKkKe 3HAYCHHE HHJAEKca MOTPEOUTENbCKUX HACTPOEHUHM, paccuuThIBAEMOro MUUYHUraHCKUM
YHUBEPCUTETOM, 32 UIOHbB.

Cpenu Hanboyiee 3HAYUMBIX HOBOCTEH W COOBITHI MpoIIeAIIeld HeAeNd MOXXHO BBIICTUTH
CIIEIYIOLIHUE:

» Moody's nouusuio peiituar BP cpasy Ha 3 crymnenw.

»Pemienne  Moody’s o cHmwkeHuH peiTuHra ['pendu «MppanuoOHANIBHO W JIHIIECHO
OCHOBAHUI».

»MB®, EC u Mun¢un CIHA npenocrapsat Mcrmannu kpeaut Ha €250 muip.

»b.00ama TpoTUIT OJTHOCTOPOHHHUE IKOHOMUYECKHE CaHKIMU B orHomeHuu KHJIP
ellle Ha T'oJ.

» Kuraii 00bsiBIIsieT 0 iepexojie k Oosiee rHOKOMY KypCy FOaHs.
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IHoapooOuee:

Moody's monusuio peiitunr BP cpa3y Ha 3 crynenn

MesxaynapoaHnoe peidtuaropoe arearctso Moody's Investors Service moHu3HiIo KpeauTHBIN
peTuHT OpuTaHCKOW »HepreTudeckoi kommnanuu BP wa 3 crynenm - ¢ Aa2 1o A2. B 1o ke Bpems
PEUTHHTOBOE areHTCTBO COXPAHMJIO JOJITOCPOYHbIE KPEAWTHBIC PEHTHHIM KOMIAHWU B CIIMCKaX Ha
BO3MOXHOE TIOHMKeHHe. OO 3TOM FOBOPHUTCS B pacpoCTpaHeHHOM coolrtieHnn Moody's.

Kpome Toro, skcrieptsl M0OdY'S 0XUIAIOT yBEJNMUYCHHUS 3aTpaT OPHTAHCKOW KOMIIAHWU Ha
YCTpaHEHHUE MOCIEICTBUI IKOIOTHYECKON KaTacTpo(dbl B CBSI3U C IEPECMOTPOM YYEHBIMH O0OHEMOB
YT€UKH He()TH M3 TOBPESKACHHOW CKBAXMHBI B OOJBIIYIO CTOPOHY. B pe3ynbTare MpOrHO3UPYIOTCS
OoJblIIME CYMMBI BBIIIAT [10 BO3MEIIEHUIO yIiepOa NOCTPaJaBIiuM PErHOHAM.

B 1o e Bpems B M0ody's orieHIIH pellieHne PYKOBOICTBA HE(PTSHOTO TMraHTa co31aTh GOoH]
oobemMom 20 MIpH JOMUI. Ui KOMIEHcauu ymiep6a ot yreukn Hedtu B 3amuBe. [lo MHEHHIO
aHAJIMTUKOB PEUTUHIOBOIO areHTCTBA, CO3/laHue QoHJa cTaHeT "ciadbiM" JOCTHKEHUEM OpUTaHCKOMN
komnanuu. Kpome Toro, ormewaercs, uyTo MNONOOHBIH MexaHu3M He wu3baBiusier BP ot ee
NOTEHIMAJIbHBIX ~ 00sA3aTenbcTB.  bojmee Toro, B areHTCTBE  MPOTHO3UPYIOT — COXpaHEHHUE
HEOIPEACIICHHOCTA OTHOCUTEIILHO KpeauTocrocooHocTu BP B Oikaiime ropl.

B cepenune uroHS cpasy Ha MIECTh CTYIEHEH OMYyCTUIIO peUTHHT BP pelTHHTrOBOE areHTCTBO
Fitch Ratings. Bcero xe ¢ Hauyama uioHs FitCh CHHU3MIO PeWTHHTH OPUTAHCKOTO DHEPTETHUECKOTO
ruraira Ha cemb crymeHeid - ¢ AA+ mo BBB. Kpome Toro, Fitch cHusmio mnpuoputeTHsbIii
HeoOecnieueHHbIN pedTHHT BP ¢ AA 1o BBB, a Taxke kpatkocpounsiit P/1D ¢ F1+ no F3. Tekymuit

peittunr (BBB) siBnisieTcst caMbIM HU3KUM CpeiM PEMTUHIOB MHBECTULIMOHHON KaTErOpHH.

Pemenune Moody’s o cHuskeHun peiiTunra I'penun
«HPPALHOHAIBHO U JIMIIEHO OCHOBAHMID)

Pemrenune arenrctBa Moody’s o cHmkeHuH peiithHra ['peruu «MppanroHaabHO U JTUIIEHO
OCHOBAHHMI1», 3asBHJI HAKAHYHE €BPOKOMMCCAP MO SKOHOMUYECKOW U BAIOTHOM nosmTuke Oin Pen,
BBICTYyNas Tepej aenyratamu EBponapiamenta. «9TO JOBOJBHO CTPAHHOE PEHIEHUE IOCIEeI0BAIIO
B HEyJauHblii MOMEHT, Korja ['pemus 3aBepliniia COIJJaCOBAHUE CBOEM MAaKpPOIKOHOMHUYECKOU
cTabmim3anmoHHoOM mporpamMmmel ¢ EBpokomuccueit, EBponetickum nientpodankom, MB®y», — 3asBun
OH.

I[To cnoBam Pena, mnpeanpuHUMaemMble T'PEYECKUM MPABUTEIBCTBOM MEpPbl  «UETKO
WUTIOCTPUPYIOT ~ CTpEMJICHHE pPeQOpMHUpPOBAaThH CBOK CHCTEMY OSKOHOMHYECKOW CTaTHCTUKH,

CTaOMIIN3UPOBATh TOCYNAPCTBEHHBIE (DUHAHCHI U OOECIEUUTH JOJITOCPOUHBIA pocT». IloaTomy, mo
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MHeHHMIO Pena, pemenne Mo0ody’s «aOCOMOTHO HE COOTBETCTBYET TI'PEUECKUM 00513aTeIbCTBAM
Y CHUYKEHUIO HETaTUBHBIX MOCIEACTBUN IPEUECKOr0 KPU3UCAN.

HanoMuum, uTo B MOHeAEIbHUK areHTcTBO MO00dy’S B ouepeiHOi pa3 MOHU3UIO KPESIUTHBIM
peritunr ['peruu ¢ ypoBHs A3 10 Bal. AduHbl HEMENJICHHO Ha3BaJIH ATO pellieHue HEOOOCHOBAHHBIM,
U UX nojaepsxai npenacenarenb EBporpynmsl XKan-Knon FOukep.

C Hayana 3TOro roja eBponenucKkue JUAepbl HEOJHOKPATHO BBICTYIANU C KECTKOW KPUTHUKOU
B a/IpeC PEUTHHTOBBIX areHTCTB, 3asBJICHUSI KOTOPBIX, IO UX MHEHHUIO, WIHIb YCUIUBAIOT KPU3UCHBIE

TECHACHIIUN B 30HC €BPO».

MB®, EC u Mun¢pun CIHIA npegocraar Ucnanuu kpeaut Ha €250 mupa

MexayHapoaHbIi BaMOTHBINA (oHA, EBpocoro3 m amepukaHckoe MHUHUCTEPCTBO (PMHAHCOB
paccMaTpuBalOT BO3MOXKHOCTh OTKPBITHS KpeauTHoW jauHuu Wcnanuu. Kak cooOmUIM MCTOYHMKH,
OJIM3KHUE K CUTYaIlMH, CyMMa SKCTpEeHHOU oMoy Maapuy MoxkeT gocturath 250 Mipa eBpo.

Takxe oTMeuaercs, 4yTO BoONpoc mpenocraBieHus Mcnmanum kpenurta oOcyxjaics Ha
CIICLIMAIBHOM 3acefaHuud coBeTa aupekTopoB MB®, a cxema oOKa3aHHs DSKCTPEHHOW MOMOIIMU
aHaJloTMYHa MexaHu3Mmy crnacenus ['perum, paspadoranHomy EC u MB®, coobmiaer areHTCTBO
Reuters co ccpuikoii Ha ucnianckue CMMU.

B cBoro ouepenp nmpeacTaBUTENN MCIIAHCKOIO MPABUTENBCTBA HAKAHYHE COOOLIMIIM, YTO Ha
KOHEII 9TOH Hejlenn HaMeueHa Berpeva [Ipembep-munuctpa crpanbl Xoce Jlyuca Poapureca Camarepo
¢ rnaBoit MB® Jomunukom Ctpocc-Kanom. B xoze meperoBopoB CTOpOHBI, KaK OXKHUAACTCS, KaK pas
1 00Cy/AT BapUaHThI criaceHust Maapuaa oT J0JITOBOTO KpU3HCa.

Ecnu kakas-nmu6o u3 mpoOiemHbix crpaH EBpocoroza (Mcnanus, Ilopryranus, Upnanaus)
CTOJIKHETCS ¢ KPUTHYECKUM DPOCTOM CTOMMOCTH OOCIY)KMBAHMSI CBOErO JI0JIra, OHA CMOXET s
Hayajia oOpaTUThCS K KPEAUTHOM JMHUM B oObeme a0 60 miupn esBpo. Ecim ke 3TOro okaxkercs
HEJ0CTAaTOYHO, BCTYNIUT B CHIIY PACIIMPEHHBIN MEXaHU3M.

CrernanpsHoe ropuaunueckoe Jauno (SPV) BeITycTUT 00aUTaluy noj rapaHtuu 16 cTpaH 30HbI
€BpO M MPEJOCTABUT IIPUBJICUCHHBIE HA PBIHKE CPEJICTBA HyXAaromencs crpane. [lpenmnonaraercs, 4ro
SPV-kommanus OyjeT 3aMMCTBOBATh TI0 HU3KUM CTaBKaM, ITOCKOJIBKY CTPaHbI €BpPO30HBI o0ecrieuar ei
BBICIIMN KPEAUTHBIM pPEUTHHI. [l O5TOro rocyaapcTBa BAaJIIOTHOIO COKO3a  COTJIACUIIMCh

rapantupoBaTh 120% croumocTu o0auramnui, a Takxke 00ecneunTb JeHeKHbIe pe3epBbl st SPV.

b.O0ama npoaJin/ 01HOCTOPOHHUE IKOHOMHYECKHE CAHKIMU
B oTHomieHnu KH/IP eme Ha rox

[Ipesunentr CHIA Bbapak OO6ama mnpomIuia OJHOCTOPOHHHE HSKOHOMHUYECKHE CAHKIIUU
B otHomeHnn KH/IP eme Ha rog BBUaY "yrpo3bl HallMOHAIBHOM 0€301MacHOCTH" B CBS3U C SACPHOM

nporpammoii CeBepHoit Kopeu. CoorBercTBytomias MHPOpPMALUs COAEPKUTCS B OMYOJIMKOBAHHOM
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coobmenuu bemoro goma. Ilo muenuro b.OGambl, CyliecTBOBaHME M PUCK PACIIMPEHUS PAKETHO-
aneproii mporpamMel KHJIP mpencraBnsitor "upesBeyaiinyto yrposy CHIA". B.O6ama npoamui
JeiicTBUE yKaza, moanucaHHoro obBiuM npesugaentom CIIA Jxopmxem bymem 26 uronst 2008r.
BammHrron HactauBaeT Ha Bo3BpalleHuH [IxeHbsHa 3a CTOJ MEPErOBOPOB IO MOBOIY €ro
anepHoi mporpammbl. CeBepHast Kopest Bblla M3 NMEeperoBOpoB IO CBOEH sEpHON Iporpamme,
B KOTOpBIX npuHuMaroT yuactue Poccus, CIIA, fAnonus, FOxnas Kopes u Kuraii, BecHoir 2009r.
25 mas 2009r. IIxeHbsH npousBeN BTOPbIE B CBOEH MCTOPHUM sI€pHBbIE UCHBITaHUs, a B utoie 2009r.
BoeHHble KHJIP ocyiiecTBUIM 3amyCKM HECKOJIBKMX PaKeT Majloro pajaudyca JIeucTBus. MupoBoe
COOOIIECTBO JKECTKO OCYIWJIO JeHcTBUs ceBepokopeiickux Biacteid. CoBer beszomacnoctm OOH
IPUHUT PE30toLui0 1o HoMepoM 1874, yxecrowaromyro cankuuu npotuB KHJIP 3a orkas

MPEKPATHTh PAKETHO-sAJCPHBIC pa3pabOTKH.

Kwuraii 00bsiBaIsIeT 0 Iepexoje K 0osiee rHOKOMY KypcCy I0aHsl

Hapopnsriii 6ank Kurtast B cy600Ty cOOOIINI, YTO HAMEPEH «IPOJOIIKUTH pehOPMHUPOBAHUE)
KYpCOBOM MOJIUTHUKH U MOBBICUTh «TUOKOCTH» OOMEHHOT0 Kypca I0aHs..

B 3asBnenun, pasMerieHHOM Ha caiiTe OaHKa, TOBOPUTCS, YTO YCTAHOBJICHHBIE T'PAHUIIBI
kosebanus roans (0,5% B JeHb) coxpaHsaoTcss Heu3MeHHbIMU. B To ke Bpems LIb Kurtas namepen
«CAeNaTh yrnop Ha OTPAKEHHE PHIHOYHOTO CIPOCa C y4ETOM KOP3UHBI BATOT». HeoOX0auMOCTh ATHX
Mep B 3asBJICHUU OOBACHAETCS YJIY4IIEHHEM SKOHOMHUYECKOW M (DMHAHCOBOW CHUTyallUd B CTpaHe
U MUpE.

I1b Kurtas HamoMuHaeT, 4TO CTaOMIBLHOCTh Kypca F0aHs MOMOIJIa CMSTYEHUIO MOCIEeACTBUN
KpH3Hca, CIocOOCTBOBAJIa POCTY SKOHOMUK CTpaH A3MU U BCEro MUpa. YYaCTHUKHU PbIHKA pacUEHWIN
3asBiieHne Kutaiickoro LB, B KoTOpoM He conep)kKuTCs SICHBIX YKa3aHMH Ha IJIaHHUpyeMmble 0aHKOM
KOHKpETHBIE U3MEHEHMS, KaK CBUJETENIBCTBO TOr0, 4TO [IeKMH OTKa3bIBa€TCs OT BBEIEHHOM JIBa Tofa
HazajJ, B CaMOM Haydajle KpPU3UCa, )KECTKON NPUBS3KU I0aHs K nosuapy. CleIcTBUEM 3TOrO MOKET
CTaTh BO3BPAT K MOCTENEHHOM pEBaJbBALIMM KUTAWCKOW BaJIOTHI, KAK 3TO MUMEJIO MECTO B MEPHOJ
c 2005 mo 2008 r. C wuronsg 2008 r. 10aHb ¢ HEOOJBLIMMH KOJEOAHHUAMU HAXOAUTCS Y OTMETKU
6,83 roans/$1. YkperuieHue KUTalCKOW BaJIOTHI MOXKET YCIIOKOUTh KPHUTHUKOB BAJIOTHOH MOJIHUTHKH

KHP B CIJA u EBpore.

Anexceu IOpTaesB
Ten: +7(495)661-79-07
alexey.yurtaev@crescofinance.ru
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000 UK «KP3CKO ®uHaHC»

123022, MockBa, ys1. 3BeHUropoackas 2-4, A. 13, ctp. 41
Ten.: +7(495)661-79-07

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

E-mail: info@crescofinance.ru

www.crescofinance.ru

JAEINNAPTAMEHT 110 PABOTE C K/IMEHTAMH

Cepreii MuxasieB Kuyan PomaH
Ten.:+7(495)661-79-07 (n06.210) Ten.:+7(495)661-79-07 (1506.207)
e-mail: sergey.mikhalev@crescofinance.ru e-mail: roman.kichan@crescofinance.ru

TaTrbpgaHa YcTHMEHKO
Ten.:+7(495)661-79-07 (no6. 206)
e-mail: tatiana.ustimenko@crescofinance.ru

000 UK «KP3CKO ®unHaHc»

WHdopmaiuss ¥ MHEHHUs TMpeJCTaBJeHHble B HacCTOSIed MNyOoJUKALMU, SABJSITCA HCKIYHUTEIbHO
yacTHbIM cyxzAeHueM crnenuaauctoB 000 UK «KP3CKO ®dunHaHac», HOCAT CHpPaBOYHBIM BCIIOMOTraTeJbHbIN
XapaKTep U MOTYT 6bITh U3MEHEHBI 6e3 yBeJoMJIeHHs. JIFDOble UHBECTUIIUU B 06'beKThl, yIOMHUHAaeMble B JaHHOH
NyoJIMKAllMKM, MOTYT ObITh CBSI3aHbl CO 3HAYMTEJNbHBIM PHUCKOM, MOTYT OKa3aTbCsl HeabdeKTUBHbIMU WU
HeNmpHeMJIEMbIMH JJIs TOW WKW MHOU KaTeropuu HHBeCcTopoB. 000 UK «KPICKO ®duHaHCc» mpusiaraeT pasyMHbIe
Mephbl JIJi5 MoJIyYeHHUs TaHHbIX, UCI0JIb3yeMbIX JIJIs1 My6JIUKaAIMHi, U3 UCTOYHHKOB, [0 ee MHEHMIO, 3aCJTY>KUBAIOLIUX
JoBepus. OpHako, HU caMa 000 UK «KP3CKO ®uHaHC», HU KTO-JIMO0 U3 ee MpeAcTaBUTeN el UIH COTPY/THUKOB,
HU KaKas-Ju60 TpeThbsl CTOPOHA He HECYT OTBETCTBEHHOCTH 3a J06ble BO3MOXHbIe YOBITKH KaKoro JIMOO PoJa,
BO3HMKIIIME BCJEACTBHE HCIOJIb30BaHUsS MaTepHaJOB HAaCTOSILIEH My6JMKAUK B MPAKTUYECKOU JesTeJbHOCTH,
a Tak)Xe 3a TOYHOCTb, IOCTOBEPHOCTb , CBOEBPEMEHHOCTb U MOJHOTY HHOOPMALMHU, CoJiepKallleiicsl B HACTOSIIIUX
MaTepuasiaX U Jbble MOCAeJCTBUS HCIOJb30BaHUS TakKod HMHPOpMalMH, Jake B ToM ciaydae, ecidu 000 MK
«KP3CKO ®uHaHC» WK ApYyTHe JUIA He IOMYCKAJIH, HO UCXOSl U3 CJA0XKHUBIIENCSA CUTYAIlUH, UMEeJH BO3MOXKHOCTb,
Y ZIOJDKHBI 6BLJIN JIOMYCKAaTh BEPOSTHOCTD MPUYUHEHHST TAKOTO YOBITKA.

Bce marepuaJibl, MpeAcTaBJeHHble B JAHHON NMyOJHKaIMK{, UMEIT HCK/IIYHUTEJbHO WHGOpPMaIOHHOE
3HaYeHUe, He SIBJISAIOTCS U He MOTYT SBJSITbCS PeKJaMOH, MOMbITKOW JIUO0 MpeAsoKeHHeM 3aK/II0YUTh JIOrOBOP
(odbepToii) 0Ka3zaHUS YCAYT UIU KaKOH-IH00 MHOU A0oroBop. OKa3zaHHe COOTBETCTBYIOLIMX YCAYT OCYIEeCTBJISIETCS
WCKJIOYUTEJbHO Ha OCHOBAaHMH [IOTOBOPA, 3aKJKYaeMOro C KJIHEHTOM B IOPSAAKe [JeHCTBYIOIIETO
3aKOHO/aTe/bCTBa.

HHdopmalius, pa3MellieHHas B HACTOSIIEM JOKYMEHTE, He IIpeIHa3HaYeHa Ji1s JIlo60ro HECAHKIIMOHUPOBAHHOTO
BOCIIPOW3BeJIEHHS, M3MEHEHHUS, PACIpPOCTPaHEHHUS HJM HMHOTO HCIOJIb30BaHMUS, IOJHOCTbIO HJM 4YaCTHYHO,
JAPYTUMHU JIMIIAMU 6e3 COOTBETCTBYMOIero nucbMeHHoro coryiacuss 000 UK «KP3CKO ®unHaHc», HapyluieHue
JIaHHOT'0 TPeOOBaHUS BJIeYET YCTAaHOBJIEHHYI0 MPUMEHHUMbBIM 3aKOHO/IaTe/IbCTBOM OTBETCTBEHHOCTD.
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