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[Iponutas Henmens Hayanach C «ra3ma» BHU3. POCCMHCKMN PBIHOK CHJIBHO OTpearupoBajl Ha
BHCITHUI HETAaTUB. HA HOBOCTh O nedunurte Oromkera I'permuu W o CyneOHOM pa30oMpaTenbCTBE
¢ Goldman Sachs. B mocnenyromue THU PBIHOK MBITAJICS OTHITPATh MO3MIIMU, HO BCE-TaKH 3aKPBUICS
"B Munyce". Ilo utoram nsaraunsl 23 anpenst uaaexe PTC 3akpbuica Ha otmetke 1602.99 nyHkTa, ynas
Ha 2,42%, uanekc MMBB cuusuncs na 1,83% mo 1467.62 nynkra. IlomoxuTenbHOe 3aKpbITHE
MSTHHULBI TIO3BOJISIET HAJESTHhCS HAa HEOOJBIIOW POCT HAa MpEACTOsIIeH Henmene. MOXKHO OTMETHTH
TEXHUYECKUM CUTHAJ - HWKHSS TpaHULa JOJITOCPOYHOTO BOCXOJSALIEr0 KaHajla Ha OoTMeTke 1445
IIyHKTOB 110 uHAekcy MMBD ycrosna, u cienoBarenabHO, YTO UTPOKM HE HAMEPEHHBI JIETKO CAAaBaTh
cBou no3uuuu. Kpome TOro, ONTUMHCTHYHBIM HACTPOH MOAAEPKHUBACT XOPOLIas KOPIOpPAaTUBHAsSA
OTYETHOCTh. B cpenHecpouHoll nepcrnekTHBe MOKHO OKUJaTh KOHCOJIMIALUN POCCUHCKOTO phIHKA Ha
TEKYIIMX YPOBHSX U JOMUHUPOBAHUS OOKOBOI TEHICHINH.

Cpenu HaunOosiee 3HAUMMBIX HOBOCTEH M COOBITMH MHpoIIeAmeil HeIeln MOXHO BBIIEIUThH
CIIEyIOIIHE:

»  MB® noBBICHUT IPOrHO3 POCTa MHUPOBOI SKOHOMHUKH.

»  Kuraii moka He TOTOB OTKa3aThCs OT KECTKOW MPHUBSI3KU Kypca roans kK noiutapy CIIA.

»  Goldman iy JUIEH3UK CBOETO BUIIE-NIPE3UICHTa, OOBUHEHHOTO B MOILICHHUYECTBE.

»  Moody's moHn3mino cyBepeHHbIe pedTHHTH ['permm ¢ A2 mo A3 u mpemynpenuino
0 BO3MOXXHOCTH JIaJIbHEHMILIEr0 NOHWKEHUS.

» b.Ob6ama mnpm3Ban YOJUI-CTPUT TOJJEPKAaTh €ro MONBITKH  PePOpPpMHUPOBAHUS
¢unancoBoro cextopa CIIIA.

»  Mundun nocne 6osee uem 10-71eTHETr0 MepepbiBa 3aHsIT ICHBIH 32 PYOCIKOM.

IloapooOHee:
MB® noBbICHT IPOTrHO3 POCTA MUPOBOI IKOHOMUKH
MexnyHapOHBIN BaIOTHBIN (OHJ MOBBICUT MPOTHO3 POCTa MUPOBOK 3KoHOMUKHU B 2010 r.
1o 4% wmm Gonbie. O6 stom pykoBoautens MB® Jlomunuk Ctpocc-Kan 3assun rasere Nikkei.

[ToBbIIeHNE TPOTHO3a 00YCIOBIEHO TEM, UTO 3KOHOMUKA KuTtas u apyrue pa3BuBarouIfecs CTpaHbl
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YBEIMYMBAIOT TeMI  BoccTaHoBNeHHMA. FOkHas  Amepuka U Adpuka TaKke
BOCCTaHABIIMBAIOTCS, HO moTpedurenbckuii cnpoc B CILIA, fAnonum m EBpome ocraercst cnaObiMm,
nepenaet Reuters co ceblikoit Ha mHTEpBBIO CTpocc-Kana.

PykoBoautenrs MB® Takke BbICKa3al YBEPEHHOCTh, 4TO KwuTall CMSIT4uT KypCOBYIO
MIOJINTUKY — F0aHb HEJIOOLIEHEH, U POCT HAIlMOHAIbHOW BaJIOThI BHITOJIEH CTPAHE.

Panee crano uzBectHo, 4o MB® u3MeHWI IPOTHO3 1O TEMIIaM pocTa 3KOHOMUKH Poccnn —
no 4% c 3,6%. Takue umdpsl comepkarcs B HOBOM jokiage MB® k BeceHHEH COBMECTHOW CO
BcemupnbiM 6aHKOM ceccum, KoTopas mpoieT B kKoHiie anpens. [lo mupoomy BBII skcnieptsl hona

PE3KO0 MOJHSAIN IPOrHo3 B sitHBape — 10 3,9% c 3,1%.

KuTaii noka He roToB 0TKa3aThCsl OT KeCTKOW MPUBSA3KHU Kypca 10aHs k goaapy CLHIA

C yueroMm HbIHemHe#l cutyauun Kutail emie He co3pes Il OTKa3za OT >KECTKOW NMPUBSI3KHU
BaJIIOTHOrO Kypca toans k pomnapy CHIA. O6 stom coobmaer Reuters co cchlikoil Ha 3asiBIeHHE
BEIYILIETO SKOHOMUCTa-3KOHOMHUCTA npaBurenbcrea KHP.

HavanbHuK OT/Iena BHENIHEIKOHOMHYECKHX HccienoBaHuil LleHTpa mo u3ydeHuto mpodiem
pazButus nipu ['occoBere KHP Ykao [[3unbnun roBoput, yto IlekuH B HacTosiiee BpeMs HE BUAUT
BO3MOXXHOCTEH 111 TOro, 4YTOOBI MO3BOJIUTH HAIMOHANBHOW BamoTe pactu. Cpeau NPUYHH
Ha3bIBACTCSI HECTAOMIIbHASI CUTYAIIUS B 9KCIIOPTHOM CEKTOPE IKOHOMHUKH.

"Yro Kacaercs KpaTKOCPOYHOW TOJUTHUKH, B TOM YHCJI€ HAJIOTOB, MPOICHTHBIX CTaBOK
Y BaJIIOTHOTO Kypca, YCIOBHM NIl UX U3MEHEHHsI B ONmkaiiiieM OynyiieM He HaOmroaaercs'", - MUIIET
Usxkao B cBoeil crarbe a1 m3ganus China Economic Times. Tem He MeHee, "eciiM KHTalCKHE
AKCTIOPTEPHI U UMIIOPTEPHI MOKAKYT OBICTPBIA POCT B TEUEHHE BTOPOTO M TPETHETO KBAPTAJIOB 3TOTO

rona, To Kutait MOKeT 0TKa3aThCsl OT aHTUKPU3UCHOM TOJUTUKH", YTOYHHUIT IKCIIEPT.

Goldman MM JIMIeH3UH CBOero BULe-NPe3uIeHTa, 00BMHEHHOI0 B MOIICHHUYECTBe

Goldman Sachs aummwn nuiieH3un Ha padboTy B JJOHAOHCKOM CHTH CBOETO BHIIE-TIPE3HICHTA
®abpuca Typpe, 0OBUHAIEMOT0 aMEpUKaHCKUMH BJAacTSIMH B MolleHHH4ecTBe. OO0 3TOM coobIaer
Oputanckas Guardian.

SEC nopana npotuB Goldman Sachs rpaxkaanckuii uCK, OOBUHHMB €ro B MOLICHHUYECTBE
c ueHHbiMM Oymaramu. OOBuHeHUs ObuTu mpenbsiBiaeHbl u Pabpucy Typpe. AmepuxaHckuit
pPEryJaTOp Ha3Bajl €ro «IPUHLUUIHUAIBHO OTBETCTBEHHBIM» 3a BBIIYCK HWHCTPYMEHTOB, HX
MPE3EHTAINIO U TPOAaXy HHBECTOpaM. 1o JaHHBIM KOMHUCCHH, HE3aI0ITO 10 Mpoaaxu 6oHa0B Typpe
Harmucal B JIEKTPOHHOM COOOIIEHUH, «4TO B JI000H MOMEHT BCE 3/1aHUE MOXKET PYXHYTh.

MHBecTOaHK OTMeTan BCe MPETEH3UU PEeryjiaropoB, 3asdBIssl UYTO CUMTAeT MX

He0O0OCHOBaHHBIMU. OJHAKO ceivac, ero TaKTHKa, MOXO0XKE, M3MEHWJAch. [ JTaBHBIN HOPUIAMYCCKUI
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coBeTHUK Oanka ['per Ilanm 3asBui, uro Bce mpereH3ud SEC OCHOBBIBAIOTCS Ha JEMCTBUSAX OJHOTO
yenoBeka. «Temepb, moxoxe, Bce OyAeT 3aBUCETh OT CpPaBHEHHSA (PAKTOB: YTO MOMHHUT OH U YTO
IIOMHST JIFOJIU C JPYTOM CTOPOHBI [CAEIKH|», — 3asBuiI I1anm Ha TeeKoHpEepeHIMH ¢ )KypHAINCTaMH,
HE Ha3BaB IIPY 9TOM UMEHU COTPYJHUKA.

FOpucter He uckimovaoT, ytTo Goldman pemm nepenoUTh OTBETCTBEHHOCTh 3a CKaHJIANl Ha
Typpe u nuctaHmupoBaThCs B IJIa3ax OOLIECTBEHHOCTH OT CBOETrO COTpyAHMKa, mumer Bloomberg.
baHk Takke MOKET IOCTapaThbCsl AUCTAaHLHUPOBATLCA OT Typpe Ha ciaydaid, €CliM IOCIECIHUM PEeLIuT
corpyauuyarb ¢ SEC M yKaXeT Ha KOro-TO U3 CBOEr0 PyKOBOJICTBA, — 3asBHJI areHTCTBY OHHUT
JombanarsH, npodeccop IlIkonsr npaBa yauBepcuteTa TyneiiH, panee padorasmmii B SEC. Ilo ero
cioBaM, ecid Typpe 3asBUT, YTO €r0 HAa4yaJlbCTBO 3HAJIO O HAPYIICHUAX IIPU CHAEIKE IO BBIILYCKY

Oymar, To 0aHKy OyzeT BBITOJHO TPEJICTAaBUTh BCE TAK, YTO OH IPOCTO BBIPAKAET CBOE HETOBOJIBCTBO.

Moody's noHu3u/10 cyBepeHHble peiiTuHru ['pennu ¢ A2 10 A3 u npeaynpeansio
0 BO3MOSKHOCTH JaJIbHeIero noHuKeHust

MexayHapoaHOe peHTHHTOBOE areHTcTBO Moody's Investors Service MOHU3WIO CyBEpCHHBIE
KpeauTHble pedTuHru ['permuu ¢ ypoBHsS A2 10 A3 U mOpeaynpexJaeT O BO3MOXKHOCTH HUX
nanpHeinmero nonumxenus. Hactpoit B oTHomenun ['pelnu cepbe3HO yXYALIWICA IOCIE TOro, Kak
EBpocoro3 cooOmmit, uTo nehunuT OrpKeTa CTpaHbl OKa3aics 0OJIbIIe, YeM TyMalld paHee.

WuBecToppl mosaratoT, uto ['penmum noHagoOMTCS moMomlb, UTOObI  M30€kaTh
peCTpyKTypu3auuu aonra unu nedonra. AHaJIUTHKH, ompolneHHbie Reuters, omenuBaroT B 80%
BEPOATHOCTH oOpaieHus ['perun 3a (GMHAHCOBOI MOMOIIBIO K TApTHEPAM 10 €BPO30HE B OnmKaiiime

JIBa MecsIa.

b.O6ama npu3Baj Yo/1-CTPUT NOAAEPKATH €ro MONBITKH peopMHUPOBAHNS
¢punancosoro cexropa CIIIA.

[Ipesunent CIIA bapak O6ama mnpuszBan YoJUI-CTpUT TOAAEPKATh €ro MOMBITKH
pedopmupoBanus GUHAHCOBOTO CeKTOpa. BricTymast mepen ayautopueld Ha MaHX3TTEeHE, OH OTMETHII,
YTO 3TH WM3MEHEHHMS HE TOJIBKO NOWIYT Ha IOJIb3y HMHTEpEcaM CTPaHbl, HO TakKXKe IPUHECYT
(bUHAHCOBOMY CEKTOPY MPUOBLIb.

[To cnoBam rnaBbl benoro noma, HeT pa3HMIBI MEXIY NOJUTUKaMU M OW3HECMEHaMH,

a "yaaun v Heyaauu OyayT BCTpeUYeHBI Kak obmeHannonanbHbie", mepemaer CNN.

Mundun nocie 6oJ1ee yem 10-1eTHero nepepoiBa 3aHslJ1 AeHbIH 32 PYOeKOM.
Crpoc Ha HOBBIA POCCUMCKHI JOJIT MMOYTH BISATEPO MPEBBICHII Npeasioxkenne. Poccus 3ansna

$2 mupn Ha mate Jet nox 3,74% rogoBeix u $3,5 Mapa Ha 10 aet mox 5,08% romoBbIX, TOXOIHOCTH
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pasMeniennii cocraBuia 125 u 135 GasucHbIX MyHKTOB K KpuBoil rocoOmuraruii CIIHA (UST),
noaTeepana «Begomoctsam» npeacraButens Munpuna.

3aem MuH(puHa — BTOpOH MO 00BEMY CpeId pa3BUBAIOIIMXCS CcTpaH mocie Karapa,
MIPUBIIEKIIETO B HOsIOpe $7 Mup.

OObeM 3asiBOK Ha POCCHUHCKHE eBpOOOHIbI, MO JaHHBIM Reuters, cocraBun $25 wmupa.
«V3HauanbHO MBI IUIAHUPOBAJIM Y4aCTBOBATh B pa3MELIEHUH, HO IOTOM PELIMJIMA 3TOTO HE AEIaTh, TAK
KaK HE BUJCTH IIAHCA YBEJIWYEHHUS IIeHbl OOJUranuii, — paccKa3blBaeT YNPABISIONIMNA MapTHEP
Alcantara Asset Management Cepreii ['peuninkus. — W ObLIM MpaBbl: yepe3 HECKOIBKO YacoB IMOCTIE
OTKPBITHS OOJIUraluu Toprytorcs B paiione 98,5 [% or HomuHana]. Ha BHemHUN HEratuB MOXKHO
cinucath 10-15 6. ., a octanbHOe — Ha TO, uTo PDepepanus cTapanach pa3MECTUTHCS, HE OCTABIISIS
MHBECTOpPAM HH LIEHTa Ha CTOJIEN.

Kynpun cumraer pasmenieHue ycnemHbiM: «CyIIECTBEHHO CHU3WIM CHP3J. JTO YJIYYIIUAT
yCIOBUS pa3MelIeHus Kopropauuity. «OTIMYHOE pa3MellleHue, OTIUYHbIN OeHuUMapk!» — pamyercs
Oomu3kuii kK BHenmkoHoMOaHKy Oankup: BHemmkoHomOaHK kaan pasmemieHuss MuHpuHa, 4TOOBI

3aHATH Ha JIYUIINUX YCJIOBUAX.

IOpTaeB Astekceit ButasibeBu4
Ten: +7(495)661-79-07
alexey.yurtaev@crescofinance.ru
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MuxaneB Cepreii 'eHHagbeBUY Kuyan Poman UBaHOBUY
Ten.:+7(495)661-79-07 (mo6. 210) Ten.:+7(495)661-79-07 (no6. 207)
e-mail: sergey.mikhalev@crescofinance.ru e-mail: roman.kichan@crescofinance.ru

Ycrumenko TaTbsiHa BopucoBHaA
Ten.:+7(495)661-79-07 (n06. 206)
e-mail: tatiana.ustimenko@crescofinance.ru

000 UK «KP3CKO ®uHaHC»

HWudopmalyss U MHeHHUs TMpeJiCTaBJeHHble B HAcCTOsIed NyOoJUKALUU, SBJASITCA HCKIIOYUTENbHO
yacTHbIM cyxjgeHueM crnenuaauctoB 000 UK «KP3CKO ®dunaHac», HOCAT CHpPaBOYHBIA BCIIOMOraTeJ bHBIH
XapaKTep U MOTYT ObITh U3MEHEHbI 6e3 yBeJoMJyieHHs. JIIoOble MHBECTUIIMU B 06'beKThI, yIOMUHAaeMble B JaHHOU
NyoJUKAlMKA, MOTYT ObITh CBSI3aHbl CO 3HAYUTEJbHBIM PUCKOM, MOTLYT OKa3aThCsd He3aDPEeKTHUBHBIMHU WU
HenpueMJIeMbIMH JIJIs1 TOW UK UHOU KaTeropuu HHBeCcTopoB. 000 UK «KPICKO ®uHaHc» mpusaraeT pasyMHble
Mephbl JIJISl MOJIyYEeHUS JaHHBIX, UCI0JIb3yeMbIX JIJIS1 My6JIUKAIUH, U3 UCTOYHHKOB, M0 €e MHEHMIO, 3aCTy>KUBAKOLI[UX
JoBepus. OaHako, Hu cama 000 UK «KP3CKO ®uHaHC», HU KTO-JIM60 U3 ee MPeACTaBUTENEH UM COTPYAHUKOB,
HU KaKas-Ju60 TpeThbsl CTOPOHA He HECYT OTBETCTBEHHOCTH 3a J06ble BO3MOXKHbIE YOBITKH KaKOro JIMOO PoJa,
BO3HUKIIIME BCJEJCTBHE UCIOJb30BaHUSI MAaTepHaJOB HACTOSAIIEH MyGJHKALIMU B MPAKTUYECKOU J1esATeJbHOCTH,
a Tak)Xe 3a TOYHOCTh, IOCTOBEPHOCTb , CBOEBPEMEHHOCTb U MOJHOTY HHOPMALIMH, CoJepKalleiics B HACTOSIIIIUX
MaTepuaiaXx U Jbble MOCAeJCTBUS HCIOJb30BaHUSI TakoW MHPOpMalMH, Jaxe B ToM ciaydae, ecid 000 MK
«KP3CKO ®uHaHCc» WM ApyTrye Julla He A0MYCKaJi, HO UCXO/s U3 CJAOXKHUBIIENCS CUTYallMH, UMEJIM BO3MO>KHOCTb,
Y [IOJDKHBI ObLJIU [OMYCKAaTh BEPOSTHOCTb NPUYUHEHUSI TAKOTO YOBITKA.

Bce marepuasibl, MpeAcTaBJeHHble B JAHHON NMyOJHKalM{, UMEIT HCKJIIYHUTENbHO WHGOPMaIOHHOE
3HaYeHUe, He SIBJISAIOTCS U He MOTYT SBJSITbCS PeKJaMOH, MOMbITKON JIM60 MpeAa0oKeHHeM 3aKJII0YUTh JOTOBOP
(odbepToii) 0KazaHUS YCAYT UIU KaKOH-IH00 MHOU AoroBop. OKa3aHHe COOTBETCTBYIOLIMX YCAYT OCYIEeCTBJISIETCS
WCKJIOYUTEJbHO Ha OCHOBAaHMH [IOTOBOPA, 3aKJKYaeMOro C KJIHEHTOM B IOPSAAKe [JeHCTBYIOIIETO
3aKOHO/aTe/bCTBa.

HHdopmalus, pasMellieHHas: B HACTOSIIEM JOKYMEHTE, He IIpeiHa3HavYeHa JIsl JIlo60ro HeCAaHKIIMOHUPOBaHHOTO
BOCIIPOU3BEJIEHUS], U3MEHEHHS, PacIpPOCTPaHEHUS HJM MHOT'O0 HCIOJIb30BaHUS, IOJHOCTbI0O HJMU 4YaCTHUYHO,
JPYTUMHU JIMIaMU 6€e3 COOTBEeTCTBylolero nmucbMeHHoro coryacusgs 000 UK «KP3CKO ®uHaHc», HapylleHue
JlaHHOT'0 TPeOOBaHUS BJIeUET YCTAaHOBJIEHHYI0 MPUMEHUMbIM 3aKOHO/IATE/IbCTBOM OTBETCTBEHHOCTD.
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