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Haunb6onee 3HaunMble HOBOCTH U
co6bITUA NpoweaLwwen Hegenu

YwepLan Hegena Ha poCCMACKOM pbIHKE akLM npoxoanna
NpevMyLLEeCTBEHHO B NOMNOXUTENBHON 30HE. 3HAYNTENBbHOE BIIMAHNE
Ha X0 Toproe okasan cammuT EBpocotosa B Bproccene 26 oktabps,
raoe MNapnameHT N'epmaHmm ogobpun NnaH pacLMpeHns KpeguTHbIX
BO3MOXHOCTeN EBponenckoro choHpa chnHaHcoBon ctabunbHocTK. Mo
ntoram Hegenv MMBB yBenuuuncs Ha 5,45 nyHkToB, a PTC — Ha
10,54.

Bo3mo>xHO rmaBHbIM cobbITvEM crnefyloLlen Heaenn cTaHeT 3acefaHne
®PC CLUA, utorn KoToporo ctaHyT U3BECTHbI B cpefy BevepoM. Takke
cTouT 06paTUTb BHUMaHWE N Ha AaHHble O pbiHke Tpyaa B CLUA. 3-4
Hos16ps cocTtonTca cammmT G20, Ha KOTOPOM PAKTUYECKN AOSMKHbI
yTBEpAUTb NraHbl cnaceHus [peumu.

Ha npeacroswen Hegene BoinaeT 60nbLion 6510k PUHAHCOBOW
OTYETHOCTU KpYnHbIX KomnaHuin no PCEY 3a |l keapTan, Bkntovas
"Untep PAO", TTK-11, TT'K-1, "MocaHepro", "Pycl vapo" v psa apyrux.
OxvnpaeTcs BbIXOA MeXayHapogHon otyeTHocTM "Masnpoma” n
"Tasnpom HedpTn". C 1 HOABPA HAYMHAKOT 4ENCTBOBATbL HOBbIE
SKCMOPTHbIE NOLUSMHBI Ha HEPTb N HEPTENPOAYKTI.

* MapnameHT ®PI 0og06pun NNaH paclwmMpeHnss BO3MOXHOCTEN
EFSF

* Kpeautopbl ogo6punu BbigeneHue Mpeuun ouepeaHoro
TpaHwa 8 mnpa. eBpo

* B cneayrouwue 10 net uHpNALUA B eBPO30HE OXUOAETCA
KpanHe HU3KOMN

* Moody's unu Fitch moryT ao koHua roga nuuuts CLUA
penutuHra AAA

+ BBIN CWA B lll kBapTane 2011r. Bbipoc Ha 2,5%
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MapnameHT N'epmaHmm ogo6pun NnaH pacmMpeHns KpeamuTHbIX
BO3MOXHOCTen EBponelickoro ¢ooHaa (hoMHAHCOBOM CTabUNBbHOCTU
(EFSF), yto nossonut kaHunepy PPl AHrene Mepkenb cornacosaTb
napameTpbl COOTBETCTBYIOLLEN CAENKM HA cammuTe EBpocoto3a B
Bproccene 26 oktabps, nepenaet Associated Press.

Mo cnoBam npefcTaBuUTenen NapnaMmeHTCKOM oNnNo3nuumn, NPUHATBLIN
3aKOHOMPOEKT NO3BONUT yBENNUYNTL 06beM poHAa, B pe3ynbTaTte 4Yero
OH NpeBbIcUT 1 TPNH. eBpO, ogHako bonee AeTanbHble NapameTpbl
YCUNEHNs ero KpeauTHOro noTeHumana noka He onpeaerneHsl.

B npuHATOM gOKyMeHTe oTMmeyaeTcs, YTo EBponenckomy LeHTpobaHKy
(ELB) 6onblie He npuaeTca npuobpeTaTtb 0bnuraumm Ha BTOPUHHOM
pbIHKE, OH TaKkXXe He CMOXeT huHaHcUpoBaTb CTabdoHA,.

BbicTynas nepep sakoHopgaTensMmuv B NpefaBepun rornocosaHus 26
oKTABPSA, HEMeLKKMI KaHunep npussarna YneHos byHaecTara NnposBuTb
OTBETCTBEHHOCTb, KOTOPYIO, MO €€ CrioBam, Bce MUpoBoe coobLLecTBO
xaet ot N'epmaHumn n EBponbl B Lieniom.

B HacToswee Bpema nugepsl EC paccmaTpusatoT gsa cnocoba
yBenuyeHusa oHaa 3a cHeT nepexona Ha MoAernb CTpaxoBaHWA UNn
nocpeacTBOM CO34aHNA UHBECTULMOHHOW KOMMaHuK. [1o 3Toro cotos
oTKasancsa oT npespalleHma EFSF B 6aHk, koTopblin cmor 661 nony4nTb
[ocTyn K ouHaHcmpoBaHuto EBponenckum ueHTpobaHkom (ELLB).
®oHp puHaHcoBomn ctabunbHocTM EFSF Bbin yupexaeH pelueHnem
npaBUTENbLCTB CTpaH eBpo3oHbl B Mae 2010 r. nocne Toro, kak [peumns
oKasarnacb Ha rpaHu cyBepeHHOro 6aHKpoTCTBa U BO3HMK PUCK
NOBTOPEHNSA rpeyecknx npobnem B Apyrmx ctpaHax eBpO3OHbI,
obpemMeHeHHbIX 6ornbwmmy gonramn. CooTBeTCTBYOLLEE HOpUANYECKOe
nuuo 6bino 3apeructpuposaHo B Jliokcembypre B utoHe 2010 ., ero
navLMKamm BbICTYnatT BCe CTpaHbl EBponenckoro BantoTHOro corsa.
EFSF ynonHomouyeH BbinyckaTb ob6nurauum nog rapaHTum YreHoB.
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MapnamenTt PPl ogo6pun nnaH
pacwupeHusa BoamoxHocTten EFSF

Kpeautopbl ono6punu Bbiaenenme MuHucTpbl ouHaHcos EC og06punu BeiaeneHne Mpeuum LwecToro

peuumn ouepenHoro TpaHwa 8 TpaHLwWa prnHaHCoBON NnoMoLm B o6 beme 8 MIpA. eBpO B pamKax

Mmnpa. eepo KpeguTHoun nuHum B pasmepe 110 mnpg. eBpo, ero nepeyncneHune
oXxupaeTcsa B nepsou nonosuHe Hosbpsa 2011 r. O6 sTom roBopuTcs B
3aasneHun Esporpynnsl. [pn sToM areHTcTBO Reuters co ccbinkoin Ha
WCTOYHMK B PYKOBOACTBE CTPaH €BPO30HbI COOOLLaeT, YTo BblaeneHue
TpaHwa ogobpeHo Takke MexagyHapoaHblM BantoTHbIM poHAom (MB®).
PeweHne onobputh BhlgeneHne o4epeaHoro TpaHwa nomoLm AdpnHam
CBA3aHO C NPUHATMEM rpeYeckMM naprnamMmeHToM HOBOrro atana
nporpamMmbl Mo COKpaLLEHWIO BIOAXKETHBIX CPEACTB.
"Mbl 0COGEHHO NPUBETCTBYEM Mepbl, 0406pPEHHbIE FPeYecKnM
napnameHTom 20 okTabpsa. Mbl npusbiBaeM rpedeckme BnacTn 4oCTUYb
BonbLuero nporpecca B NPoBeAEHWUN CTPYKTYPHBIX pedopM n
nporpamMmmbl NnpusaTn3auum”, - roBopuTca B 3asiBrieHun Esporpynnei.
MapnameHT Mpeuuun nporonocosan 20 okTA6pSA 3a HOBbIE COKpALLEHUS
3apnnar 1 neHcuin B 06MeH Ha LLeCToN TpaHL MeXayHapoaHbIX
kpeguTtos. Kpome Toro, HoBo Mepoin No CokpaLleHunto B61oaKeETHbIX
pacxof0B rpeyecknx BracTen CTaHeT yBONbHEHNE HECKOIbKMX ThICAY
roccry><aLlimx.
"onocoBaHue B napnameHTe CnpoBOLMPOBano MaccoBble
OeMOHCTpauumn B AprHax n MHorux apyrmux ropogax Npeuumun. B
pesynbTaTe CTONKHOBEHWUIA NPOTECTYIOLMNX B LIEHTPE rpeyecKkomn
cTonuubl Nnornd oaMH YernoBek.
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Takxke 20 oktabpsa Tpoika kpeautopos peumn (MBP, EBpocotos n
ELLB) no ntoram ceoen HegasHen paboTbl B pecnybnvke
pekoMeHAoBana sbiaenuTs AdmHam ovyepeHon TpaHLL KpeauTa B
pasmepe 8 Mrp4. 4onn. B KpaTyanime cpoku. BelHOCA Takoe pelueHne,
WNHCNEKTOPbI OTMETUNN, YTO 3KOHOMUYECKUI cnag B ['peuunn okasancs
Bornee 3HauYnTEnNbHbIM, YEM OXMAANoCh.

B cnegyrowme 10 net uHdbnauma B Mucnsaums B 30He eBpo B TeueHne 6nmxanwmx 10 neT, ckopee Bcero,

€BPO30He OXWAaeTcs KpalHe ByaeT oyeHb HM3kon. O6 aTom 3aaBun rnasa Esponenckoro

HU3KOMN ueHTpanbHoro 6aHka (ELIB) XXaH-Knog Tpuwe, nepegaet Reuters.
Mo ero cnosam, oxnaaHna NMHGNALUK Ha ByAYLWINA rof COCTaBMNAT
npumepHo 1,8%.
"®akTnyeckn ato ByaeT o3HavaTb LEHOBYO CTabMMbHOCTb B pamKax
coto3a. [laHHbI ¢hakT BbI3blBaeT Y HAac HenoaaenbHy ropaocTs”, -
pobasunn oH.
HanomHum, 26 okta6ps 2011r. B Bproccene 3asepLlumnca cammuT
EBponenckoro coto3a, NoCBALLEHHbIA pa3peLLEHNO 4ONTTOBOro Kpusnca B
eBpo3oHe. [1o nToram BCTpeun esponenckme nuaepbl corrnacosanm
JeTanuv nnaHa Bbixoga 13 crnoxuseLuencs cutyauun. Mnaesl ctpaH EC
OOCTUIMN CornaLleHns ¢ YacTHbIMU KpeguTopamn 0 406pOBONBHOM
cnncaHum 50% oT cymMMbl JoJira no rpevyecknm obnmraumsam n
AOroBopunuchb yBenuuntb pasmep poHga EFSF go 1 TpnH. espo.
3HaunTenbHyo ponb B NPEeOAONIEHNN HErAaTUBHbBIX NOCNEACTBUN
Kpusnca, noMMMoO NpoYero, OTBOANTCA UHBECTULMAM 13 KHP.
BHYTPEHHEro cnpoca B HEMELIKON 3KOHOMUKE CTaHeT elle bonee
BaXKHOW, YeM paHee.
HanomHum, 2010 r. okasanca ansa saKoHOMUKN MepmaHumM YpesBbIiHanHO
ycnewHbIM. Poct BBl Ha ypoBHe 3,6% cTan pekopaHbIM CO BpeMeH
BOCCOEANHEHNA CTpaHbl. [onoXntensHON AnHamMmke cnocobCcTBoBano
yBenuyeHne o6BEMOB 3KCopTa U POCT NOTPeOUTENLCKNX PpacXo[oB.

Moody's nnu Fitch moryT go koHua roga nostopuTb war S&P 1 nuwntb
CLUA nauBbicwero kpegutHoro pentuHra AAA. Kak nonaratot akcnepThl
Bank of America, npnynHon, ckopee BCero, NOCNYXUT oXugaemas
Heyaada KoHrpecca CLUA B noaroTtoBke nnaHa no CokpaLleHuto
GropgxeTHoro geduumTa. HecnocobHOCTb NapriaMeHTapueB CnpaBUTbCA
C 3TOM NPo6IEMON N3-3a BHYTPEHHUX Pa3HOrnacuii MoXeT NOATONKHYTb
Moody's nnu Fitch k peLueHnio NOHN3NTb PENTUHT, CYNTAIOT IKCNEPTHI
BaHka.

"PeiTnHroBble areHTCTBa paHee yXxe HameKanu, YTo eCnn KOHrpecc He
paspaboTaeT 4ONrOCPOYHbIV NSaH N0 CTUMYMMPOBAHNIO SKOHOMUKM,
CTpaHy XOEeT odepegHasn NoTeps penTuHra", - HanoMHUN OAUH U3
aHanutukoB Bank of America UteH Xappuc. "B 3Ton cBA3WN Mbl HE
NCKNIOYaeM BO3MOXHOCTIN Kak MUHUMYM OZHOr0 MOHMXEHUSA
cyBepeHHoro pentuHra CLUA raoe-Hnbyab B HoAbpe-aekabpe”, - ckasan
OH, nepegaet Reuters.

KomunteT koHrpecca no paspaboTtke nnaHa 60pbbbl ¢ GL0AXKETHBIM
AedrumMTomM fOMmKeH NPeaoCTaBUTb CTPATErNMIO €ro CoKpaLLeHus no
MeHbLUen mepe Ha 1,2 TpnH gonn. 23 Hosbpsa c.r. OgHako, Kak nonararT
3KCnepTbl, 3Ta Uenb He ByaeT gocTurHyta. [laHHasa Heyaadya HemsbexHo
npveegeT K He06XOAMMOCTN COKPaTUTL BHOAKETHBIE pacxoabl Ha
aHanornyHyr cymmy, 4to ByaeTt yaapom A amepuKaHCKOM 3KOHOMMKN.
S&P B aBrycte c.r. BbicTynunu ¢ 6ecnpeueneHTHbIM peLLeHnemM
MOHW3UTb AONTOCPOYHbIV CyBEPEHHbIN KpeanTHbIn penTuHr CLLUA ¢ AAA

.
<\

Moody's unu Fitch moryT go koHua
roga nuuunutb CLUA pentuHra AAA
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00 AA+ ¢ "HeraTMBHbIM" MPOrHO30M Ha hOHE ONAaCeHNA OTHOCUTESBHO
pocTa BrogxeTHOro geduunTa u rocaonra CTpaHbl.

AHanutuku Fitch paHee 3asBnanu, 4To ecnvm KOMUTET No paspaboTke
nnaHa 6opbbbl ¢ BroAXKETHBIM 4ePULMTOM HE CNPaBUTCA CO CBOEN
3agaden, a nokasartenm akoHommyeckoro pocta CLUA He onpaBgatoT
OXMAaHusA, B NepByto odepeab 6yAeT CHMXKEH NPOrHo3 Mo PenTUHry
CTpaHbl co "cTabunbHOro" Ha "HeraTUBHbLIN", @ caM PENTUHT OCTAHETCS

Ha ypoBHe AAA.

Moody's unu Fitch moryT fo koHUa Moody's unu Fitch moryT go koHUa roaa nosTopuTh Wwar S&P 1 nuwmnTh

ropa nuwuntb CLUA pertuHra AAA  CLLA HavBbicLLero kpeauTHoro peituHra AAA. Kak nonaratoT akcrnepTbl
Bank of America, npn4nHon, ckopee BCEro, NOCMYXXUT OXnaaemas
Heypada KoHrpecca CLLUA B noaroToBke nnaHa no CokpaleHuto
OrooxeTHOro geduumTta. HecnocobHOCTb NapnamMmeHTapres CNpaBUTbLCS
C 3aTor NpobreMon n3-3a BHYTPEHHUX pas3HOrnacuii MoXeT NOATONKHYTb
Moody's nnu Fitch k pelueHnto NoOHN3NTb PENTUHT, CYUTAIOT 3KCNEPTHI
OaHka.
"PeNTUHroBble areHTCTBa paHee yxe HaMmeKanu, YTo eCrnn KOHrpecc He
paspaboTaeT AONrOCPOYHbIV NIiaH N0 CTUMYNPOBAHNIO SKOHOMUKM,
CTpaHy XAEeT ovepeaHas noTepsa penTuHra", - HaNnoMHUN OANH U3
aHanuTukoB Bank of America UteH Xappuc. "B aTol cBA3N Mbl He
NCKINOYaEM BO3MOXXHOCTU KaK MUHUMYM OAHOIO NMOHWMXKEHMWSA
cyBepeHHoro penTtuHra CLUA rae-Hnbyab B Hoss6pe-gekabpe”, - ckasan
OH, nepepaet Reuters.
KomuTteT koHrpecca no paspaboTke nnaHa 6opbbbl ¢ GHoAXKETHBIM
AednumnTom foMmKeH NpegoCTaBUTb CTPATEro ero CoKpaLleHus no
MeHbLUEN Mepe Ha 1,2 TpnH gonn. 23 Hos10ps c.r. OgHako, Kak nonararT
3KCMepThl, 3Ta Uenb He ByaeT gocTurHyTa. [laHHasa Heyaadva HensbexHo
npveeaeT K HeoBX0AMMOCTU COKpaTUTb BIOAXKETHbIE pacxoabl Ha
aHanorn4yHyo cymmy, 4to yaeTt yagapom Ans amepuKkaHCKON 3KOHOMUKM.
S&P B aBrycte c.r. BbicTynunum ¢ 6ecnpeueaeHTHbIM peLleHnem
NOHU3UTb AONITOCPOYHbLIN CyBEPEHHbIN KpeanTHbIn penTtnHr CLLUA ¢ AAA
00 AA+ ¢ "HeraTMBHbBIM" MPOrHO30M Ha HhOHE ONAaCEeHNA OTHOCUTESBHO
pocTa BroaxeTHoOro geduunta u rocaonra CTpaHbl.
AnanuTukm Fitch paHee 3aaBnsanu, 4YTo ecrnv KOMUTET Mo paspaboTke
nnaHa 6opbbbl ¢ BroAXKETHBIM 4eULMTOM HE CNPaBUTCA CO CBOEN
3ajaden, a nokasatenun akoHommnyeckoro pocta CLUA He onpaBgatoT
OXMAaHusA, B NepByto odepeab ByAeT CHMXEH NPOrHo3 Mo PenTUHry
CTpaHbl €O "cTabunbHOro" Ha "HeraTMBHbLIA", @ CaM PENTUHI OCTaHETCA
Ha ypoBHe AAA.

Anekcen HOpTaeB
Ten: +7(495)661-79-07
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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

Cepren Muxanes KwuyaH PomaH
Ten.:+7(495)661-79-07 (806. 208) Ten.:+7(495)661-79-07 (806. 207)
e-mail: smikhalev@crescofinance.ru e-mail:

roman.kichan@crescofinance.ru

000 UK «<KPOCKO ®duHaHc»

MHdopmauma n MHeHus npenctaBreHHble B HaCTOHLLkeVI r(|¥6nv||<a|.|mm, ABMNAITCA WUCKMHOYNTENBHO
yacTHbIM cyxgenvem cneunannctos_ OO0 UK «KPOCKO ®uHaHac», HOCAT CrnpaBOYHbIN
BCNOMOraTesfibHbIi XapakTep U MoryT ObiTb M3MeHeHbl 6e3 yBegomneHus. Jlobble nHBecTMuun B
06beKTbl, yNOMUHAeMble B faHHOW NyGnukaumm, MOryT ObiTb CBA3aHbl CQ 3HAYUTENbHLIM PUCKOM,
MOryT oKasaTbcCsl Hesct')<cBeKTMBHb|MM UNn HenpvemnembiMn ANs TOW WM WHOW KaTeropuu
nusectopoB. OO0 UK «KPICKQO ®duHaHc» npunaraet pasymHble Mepbl ANA NONyYEHUA AaHHbIX,
nUcnonb3yembix ANs _NyGnukauvwin, U3 MCTOYHUKOB, MO €€ MHEHUI0, 3acnyXusarLiumx AOBEpPUS.
OpHako,” Hn cama OOO UK = «KPOCKO ®uHaHC», HM KTO-nnbo u3 ee "npeacraBUTENEN WK
COTPYAHUKOB, HM Kakasa-nmbo TpeTbA CTOPOHA He HECYT OTBETCTBEHHOCTU 3a NioOble BO3MOXHbIE
yObITKM Kakoro nubo poda, BO3HMKLUME BCNEACTBME WCMNOMb3OBaHWA MaTepuarioB HacTosLEn
nyénukaunum B MPaKTUYECKOW [EeATENbHOCTW, a Takke 3a TOYHOCTb, [OCTOBEPHOCTb
CBOEBPEMEHHOCTb 11 MONMHOTY MHPOpPMaUMK, CoaepX)allenca B HaCTOALIMX MaTepuanax u nobbie
nocneacTeus UCMOMb30BaHUA Takon MHopMauuu, gaxe B Tom cnydae, ecnn OO0 UK «KP3CKO
®duHaHC» wunu gpyrne nuua He [ONyckanuW, HO WCXOAA W3 CIIOXKMBLUEWCH CUTyauuu, UMenu
BO3MOXXHOCTb, U AOJMKHbI OblNn fONYCKATb BEPOATHOCTb NPUYUHEHNST TAKOro yobITKaA.

Bce wmatepuanbl, npeacTaBneHHble B AaHHOW  nyGnukauuu, UMEeKT, UCKMYUTENBHO
MHPOPMALMOHHOE 3HAYEHUE, HE SBNSIOTCA U HE MOryT ABMATbCS PEKNAMOW, MOMbITKOW Nnbo
NPenNoXeHNEM 3aKMioYNTb [OroBOP (0EepToi) OkasaHis YCnyr Wnu Kakou-nnbo WHOW 4OroBop.

Ka3aHWe COOTBETCTBYHOLUMX YCNYr OCYLLECTBNSETCA MCKMOYMTENBHO HA OCHOBaHUWM [OroBopa,
3aKIHYAEMOrO C KIMEHTOM B NOpsigke AENCTBYHOLLEro 3aKkoOHO4ATENbCTRA.

NHdopmaumsa, pasmelieHHas B HACcTOAWEM [OKYMEHTe, He npegHasHadyeHa pana nwoboro
HECAHKUMOHMPOBAHHOIO  BOCMPOU3BELEHUSA, WN3MEHEHMUS, _ PaACMpPOCTPAHEHUS UMM UHOTO
MCNONb30BaHNS, MOSTHOCTLIO UM YACTUYHO, APYrMMK Nuuamu 6e3 COOTBETCTBYHOLLEro NMMCbMEHHOTO
cornacus OO0 WK «KP3CKO duHaHC», HapyLleHne p[aHHOro TpeboBaHuA BredeT
YCTaHOBIIEHHY NPUMEHUMbIM 3aKOHOAATENBbCTBOM OTBETCTBEHHOCTb.
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