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MepBas paboyvas Hegens HOBOroO roga Ans OTEYECTBEHHOroO
i (hMHaAHCOBOro pblHKa Npoluna BeCbMa Mo3UTUBHO. B nepBbin xe
. AEHb TOPrY HAYyanUCb YBEPEHHBIM POCTOM OCHOBHbIX POCCUIACKUX
11 870,09 WHOEKCOB, TaKOW MOABEM NPOAOIMKUICA (hakTMYEeCcKM OO0 KOHuaA
-1 850 naTuaHeBkn. OCHOBHBIM (haKTOPOM BOCXOASLLErO ABWXEHUS cTan
NO3NTUBHbINA BHELWHUIA PoH. Takke nocnocobcTBOBaANM 1 LEHbLI Ha
- HedTb, KOTOpblE TOPrytTCA GSIM3KO K MCUXOSNTIOMMYECKM BaKHOMY
-1 600 ypoBHto B 100 gonn./6app. B utore nugekc PTC npubasun 5,4%,
[ a MMBB uyTb 60nee 3%.

11 |12 14 Mpencrosias Heoensi MOXET oKas3aTbCA Takke MO3UTUBHOM,
20m O[IHaKo, BMOMHE MOXHO OXuaaTb HebGOomnbLUy Koppekuumio. 17
aHBapa B CLUA otmevaetca [OeHb MaptuHa Jliotepa KuHra, B
CBSI3N C YEeM, aMepuKaHCKMe TOproBble NMowWaaku He OyayT
paboTaTb, MO3TOMY OXWUAAETCA OTHOCUTENBHO CMOKONHBIN AEHb.

= Nurarmdka MMEE c11 no 14 aHeapa
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] [ 4 200 MaKpPO3KOHOMMYECKON CTATUCTUKM U OTYETHOCTU aMEPUKAHCKMX

. [[1744.74 koprnopaumin 3a IV keaptan 2010r. Takke oxugarTcs

. -1730 9KOHOMMYECKMEe CTaTUCTUKM M3 KuTasi, Takme kak Temn pocTa

] r17¢0 BBI1, WMHOEKC NPOMBILNIEHHOrO MNPOM3BOACTBA, WMHAEKC LEH
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HanbGonee 3Ha4YMMble HOBOCTU U sKutan obbaBMn 0 HOBOM pekopae OOMeHHOro Kypca taHs no
coObITUA nowealwen Hegenu OTHOLLEHWIO K Jonnapy

=Kutan paspeLumn 3apybexxHble MIHBECTULMN B HOAHAX

*Tpuwe noobGewan noBbicMTb cTaBky ELB gna 6Gopbbbl c
NHNALMEN

*AcnaHusa ycnewHo pasmecTtuna rocobnuraumm Ha 3 Mnpa espo
=Fitch NOHN3uNo KpPeagnTHLIN peNTUHT I'peunn

=*Ha yem 3apabartbiBaeT Goldman Sachs
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Kutan o6b8B8UNn 0 HOBOM pekopae
O0OMeHHOro Kypca taHsi no
OTHOLLEHUIO K gonnapy

Kutan paspewmn 3apybexHble
MHBECTULMU B OAHAX

Tpuwe nooGewan NOBbICUTL CTaBKY
ELUB ana 60opb6bl ¢ uHhnaumen

OOMEHHbIN KypC KMTAWCKOM HaLMOHANbHON BantoTbl JOCTUT HOBOW
pekopoHoOM  OTMETKM MO OTHoweHuwo K gonnapy  CLIA.
HauunoHanbHas Bantota KHP Havana 3ameTHO ykpennaTbcs nocrie
Toro, kak 19 moHa 2010 r HapogHbii 6aHk Kutas /LeHTpobaHk/
BbICTYNWUM C 3asiBIEHNEM O HaMepeHUN akTUBU3NPOBaTbL pedopmMy
MexaHu3ma 06MeHHOro Kypca toaHsi, NoBbILas ero rmékocTb. [Nocne
atoro Kutam perynsipHo oTMeyaeT HOBble pPeKopAHble nokasaTenu
peBanbBauuu toaHs. B nocnegHue HECKONbKO Hedernb KuTamckoe
NpaBUTENBCTBO 3aMETHO aKTMBU3MPOBANO MNPOLECC YKpenneHus
0aHs, YTO MHOMME 3KCMEepPTbl CBA3LIBAIOT C NPeACTOSAWMM BU3UTOM
npegcepatens KHP Xy UsuHbtao B CLWA. Kak otmedaetr UTAP-
TACC, psag ctpaH 3anaga, ocobeHHo CLUA, nocTosiHHO OKasbiBaloT
naBneHve Ha Kutan, TpebGys OT Hero peBanbBMpOBaTb HOAHb.
MekuH, B CBOKW o4epenb, 3aBepsieT, 4YTO OyaeT npoaosrkatb
pecdopMy MexaHuaMa OOMEHHOro Kypca CBOEN BasntoTbl, OLHAaKO,
HamepeH fenaTtb 3TO MNOCTEMEHHO M He AOMNYCTUT OaBfieHus1 Co
CTOPOHbI B 3TOM BOMpoce.

Kutaih no3BonuT CBOMM KOMMAHUAM OCYLLECTBMATb 3apybexHble
WHBECTULMM B t0aHsaX, coobliun B 4eTBepr HapoaHbln 6aHk KHP.
Takum o6pasom, cgenaH ewe OAWH BaXHbI LWar Ha nyTu
yBENUYEHUsT pPonn KUTAMCKOW BamnoTbl B MUPOBON SKOHOMMUKE.
CornacHo HoBbIM npaBwunam, oOnNybnMKOBaHHBIM Ha canTe
HapogHoro ©aHka KuTas, HauuMoHanbHble KOMMAaHWW CMOTyT
nucnonb3oBatb t0aHb BO BCEM MUpe [Ans CO340aHMS  HOBbIX
KOMNaHui, a Takke ANs CANSHUA 1 NOrMOLLEHUN.

MacwTab nporpammbl, KOTOpas Ha3BaHa 3KCNEpPUMEHTarNbHOMN,
OyOeT orpaHuYeH, HO 3HTY3MasM KUTaWCKMX MHBECTOPOB HErb3s
HeOooLUEeHMBaTb, CYUTAOT SKOHOMUCThI.

«MHBeCTMpoBaHUEe 3a pybexoM B YCrOBUSX agMUHUCTPATMBHOIO
npouecca 6onblue nogondeT Ansa kopnopauuin, — ckasan JoHMUH
Ce u3 OCBC Bank. — A pgymalw, uMmnopTepam kanutana
MOHPABUTCS noslydaTb l0aHb. JTO TakKkKe MOMOXET YBEenuMynUTb
3anachbl 0aHs 3a pybexom».

Mpe3ngeHT EBponeickoro LeHTpansHoro 6aHka Xax-Knog Tpuwe
B YETBEPr 3aHAN XKECTKY NO3ULMI0O NO OTHOLLIEHUIO K UHNSUMK,
HEe WCKMYMB pocTa CTaBOK yxe B Gnuxkanlee Bpemsi, coobLiaeT
Financial Times.

[ekabpbckas MHPNAUUA B eBpOo3oHe gocturna 2,2%, Brnepsble 3a
nocrnegHne OBa roga MpeBbICUMB YPOBEHb LeneBor WHRAUuK,
KoTopasi coctaBnseT 2%. Tpuwe npegynpegun, 4to B 6nwxkanwme
MecsiLbl MHPNALUNOHHBIA POCT MOXET ObIThb elle Bbiwe. [pu 3ToM
OH NOAYEPKHYI, YTO HEOBXOANMOCTb




E>XEHEQENbHBIV OB30P

UcnaHusa ycnewHo pasmectuna
roco6nurauyum Ha 3 Mnpa espo

Fitch noHN3unNo KpeAUTHbLIN
peuTuHr Npeunn

NogHATUSA CTaBOK ero He nyraet: Begb EUB nogHuman ux pagum
©opbObl ¢ UHDNAUMen gaxe B none 2008 r. BCero 3a HECKOMbKO
mMecsueB o 6GaHkpotrctBa Lehman Brothers. Bnpoyem, o
HeobX0ANMMOCTU HEMEOSIEHHOrO MOBLILEHNSA pPevM He UuOeT: Mo
cnosam Tpuwe, B crieyloline HEeCKornbKo MecdueB WHnAuuna
Ha4yHET CHMXaTbCH, M K KOHUY roga npugeT B COOTBETCTBME C
ueneson. [loatomy noka crtaBka ELIB octanacb Ha npexHem
ypoBHe — 1% — yxe ABaguaThlin MecaL, nogpaa.

*[locne 3agBneHnsa Tpuwe Kypc eBpoO BblpoCc Ha 1,8%. Tem He
MeHee aHanuTUKM yoexaeHbl, YTO CTaBkM He ByayT NoBbilEHbl OO
koHua 2011 r. Bnpoyem, B 6onee paHHMX NporHo3ax AaTon Hayana
NOBbILLEHNA CTABOK Ha3bIBancs 2012 .

Wcnanua ycnewHo pasmectuna natuneTHue rocobnuraumm Ha
cymmy 3 mnpa eBpo, coobuwaeTr MarketWatch co ccbinkon Ha
3asaBneHne ueHTpobaHka cTpaHbl. Cnpoc Ha Bymaru npesbiCUI
npegnoxexHve B 2,1 pasa, npu 9TOM MeCsiLEM paHee Crnpoc Ha
AaHHble Buabl Bymar npesblwan npegnoxeHue Bcero B 1,6 pasa.

B TO Xe Bpems Bblpocrna [OXO4HOCTb Oymar no CpaBHEHUIO C
npegbliaywmmMm aykumoHoM. CpefHsaa [OXOL4HOCTb pas3MeLLEHHbIX
Oymar coctaBuna 4,542% npotuB 3,576% B xoge nocnegHero
nogo6bHOro aykuuoHa, NnpoBeAeHHOro B Hosibpe.

B nekabpe Moody’s nomectuno pentuHr McnaHum Ha ypoBHe Aal
Ha NepecMoTp C BEPOATHbIM MOHWXEHMEM. AreHTCTBO OTMeYarno
BO3POCLLUNE OnaceHns1 0 BO3MOXHOCTSX MCNAHCKOro NpaBUTENbLCTBa
YyNy4ylWunTb COCTOSIHME TOCY4apCTBEHHbIX (DUHAHCOB, YA3BUMOCTb
nepen crpeccamu B obnactn hnHaHCUPOBaHWUS BKyne co crnabbim
JoBepuMeM MHBECTOPOB K pblHKaM, a TaKkKe BepOATHOCTb
JarnbHenwero pocra 4oNroBon Harpy3ku rocygapcrsa.

MexayHapogHoe penTuHroBoe areHtcTtBo Fitch nocnegHum u3
«BONbLUION TPOWKWU» areHTCTB 06BbABUIO B NATHULY O MOHWXEHUN
CYBEPEHHOro penTuHra [peumm OO0 «MYCOPHOWM» KaTeropuw,
PENTUHT CTpaHbl Obin NoHMxeH o BB+ ¢ BBB- ¢ «HeratMBHbIM»
MPOrHO30M.

Fitch npepynpexnaeT O BO3MOXHOM [AarnbHEWLWEM CHUXEHUU
oueHkn, ecnu peuns He ByaeT OEeMOHCTPUPOBATbL NPU3HAKOB
BOCCTaHOBIIEHUS 3KOHOMUKW.

MpeactaButenb MuHUCTEPCTBA GuHaHCOB [peunn cooblumn
areHTCTBY Reuters, 4TO rpevyeckumMm BractaM B MOCNEOHUN
MOMEHT y[Aanocb OTFOBOPUTb areHTCTBO OT TOro, YTo6bl
MOHU3WUTb PENTUHT CTPaHbl cpasy Ha Tpu CTYNEHW.

PaHee paBa [Opyrnx Begywux pPeWTUHTOBBLIX areHTctea —
Standard & Poor's n Moody’s MOHM3UNU PenTUHr CTpaHbl [0
KaTeropuu HUxe MHBECTULNOHHOWN.
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Ha yem 3apabarbiBaeT Goldman B otBeT Ha o6BuMHeHus SEC, gns yperynupoBaHUs KOTOPbIX

Sachs Goldman Sachs 3annatun $550 MnH, GaHK pelumn packpbiBaTb
oornbLie nHdopmauumn o TOM, Kak OH 3apabaTbiBaeT Ha TpenguHre
N NHBECTULMNSAX.
Utorm IV kBaptana u 2010 r. Goldman Sachs nogeeget 19
aHBaps. B packpblTum  kBapTanbHbIX pe3ynbTatoB  OyayT
N3MEHEHMS1, KOTOpble 3HAYUTENbHO 3aTPOHYT noAapasgeneHve
TpenguHra u OCHOBHbIX WHBECTUUMW, 3apabaTtbiBaBllee 3a
nocriegHne 10 neT GaHky 6Gonbwyk 4Yactb npubbinun. C IV
KBapTana HoBoe nopgpasgeneHne Goldman  Sachs no
0BCNY>XMBAHMIO MHCTUTYLMOHAIbHbLIX KNMEHTOB OyaeT coobLiatb
pasmvep BbIPYYKM W [OHANorosBonm npubbiM OT onepaumi cC
obnuvraunamu, BanTOW, CbipbEBbLIMWM TOBapaMu U npanm-
Opokepuaxa, coobwaeT Bloomberg.
B Il keBapTtane nogpasgeneHns TpenauMHra Uu - OCHOBHbIX
WHBECTUUMIA 3apabotano $2,37 wmnpa, win  84% Bcen
JoHarnoroeon npubebinn Goldman Sachs. Mo HoBow cucteme Ha
OON0 noapasfeneHns no obCnyXMBaHUIO WHCTUTYLMOHANbHbIX
KnneHToB npuwnock 6bl $1,5 mnpa, Ha JONK0 UHBECTUPOBAHUS U
KpeguToBaHus — $846 MIH.
3TN n3meHeHua — pesynbtaTt paboTbl cneuynanbHOro KoMuTeTa,
co3faHHoro 6baHkom B mae 2010 r., nocne Toro kak Komuccusa no
UeHHbIM 6ymaram wu 6upxam CLWIA (SEC) nopana npoTuB
Goldman Sachs uck ¢ 06BMHEHMAMM B MoLUeHHu4ecTBe. Bcero
KOMUTET nogrotosun 39 pekoMeHgauunn, KoTopble AOMKHbI Ha4YaTb
JencTteoBaTtb B onvxanwme 1,5 ropa.
Mo HoBLIM npaBunam Tpengepam u Gpokepam Goldman 6yget
3anpeLLeHo nucaTtb YTo-Nnbo, «coaepxKallee MHEHUE» O CAenkax
Goldman, B TeuyeHne 30 gHen nocre mx coBeplleHus. Tpengep
dabpuc Typpe, y4yacTBOBaBLUMA B MOArOTOBKE  BbIMycka
CUHTETUYECKNX obnurauunm Abacus, pasmelleHHbix B 2007 r.,
KOTOpble ¥ Bbi3Banu npeteHamm SEC, He3a4osro o pasmeLLeHmns
9TUX MHCTPYMEHTOB B NMepenucke npusHaBarncs, YTo «Bce 3aaHune
MOXET PYXHYTb cenyac B fitobon MOMeEHT». YToObI yperynmpoBaTtb
06BuHeHna SEC, Goldman 3annatun no MMPOBOMY COrfalleHnto
$550 MIH.

Anekcen KOpTaeB
Ten: +7(495)661-79-07
alexey.yurtaev@crescofinance.ru




E>XEHEQENbHBIV OB30P

000 UK «<KP3CKO ®duHaHc»

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

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

E-mail: info@crescofinance.ru

www.crescofinance.ru

AENAPTAMEHT MO PABOTE C KIIMEHTAMU

Cepren Muxanes KvnyaH PomaH
Ten.:+7(495)661-79-07 (no6. 208) Ten.:+7(495)661-79-07 (0o6. 207)
e-mail: smikhalev@crescofinance.ru e-mail:

roman.kichan@-crescofinance.ru

000 UK «KP3CKO ®duHaHc»

MHdopmauua ©n  MHeHUs npeacTtaBfeHHble B_ _HacTodwen nyonukaumn, SBNATCS
NCKNIOYMTENIbHO YacTHbIM cyxaeHnem cneunannuctoB OO0 UK «KPI3CKO ®uHaHac», HocATt
CMpaBOYHbIN BCMOMOraternbHbI Xapakrtep U MoryT 6biTb u3MeHeHbl 6e3 yBegomrieHus. Jliobble
WHBEeCTMUMM B OO6bEKTbl, YNOMWHaeMble B [AaHHOW nybnukaumm, MOryT OblTb CBSi3aHbl CO
3Ha4ynTeNbHLIM PUCKOM, MOFYT OKa3aTbCA HEed(MEKTUBHBIMU UITM HENPUEMNEMbIMW OS1S TOW WU
nHon kateropun mHeectopoB. OO0 UK «KPOCKO ®uHaHc» npunaraet pasymHble Mepbl Ans
NONYYEHUS OaHHbIX, WCMNOMAb3yEMbIX ANA El)y6nvu<au,mm M3 UCTOYHMKOB, TO €€ MHEHWUIO,
3acnyxusatowmx gosepus. OgHako, HM cama OO0 KK «KPQCKO ®uHaHC», HU KTO-NIMBO U3 ee
npegcTaBuTenen Unn CoTpyaHUKOB, HU Kakasi-NnMbo TpeTbsi CTOPOHA HE HECYT OTBETCTBEHHOCTU 3a
nobble BO3MOXHble YObITKM Kakoro nubo poaa, BO3HWMKWIKME Bcneacrene  UCMNofib30BaHWUS
mMaTepuarnoB HacTosaLwen ny6nukaumn B npakTUu4eckomn OeATenbLHOCTH,
a TakXe 3a TOYHOCTb, JOCTOBEPHOCTb , CBOEBPEMEHHOCTb W MOMHOTY MHGOPMaL MK, coaepxallencs
B HACTOSALMX MaTepuanax un Nnodble NOcneacTBMS UCNONb30BaHUS Takon MHOpMaUun, axe B TOM
cnyyae, ecnin OO0 UK «KPOCKO ®uHaHc» wnu gpyrme nuua He Aonyckanu, HO ucxoas u3
CNOXMBLUENCA CUTyauuW, WUMENM BO3MOXHOCTb, M  [OOJDKHblI OblM  AOMNycKaTb BEpPOATHOCTb
NPUYMHEHUS Takoro yobITKa.

Bce Matepuanbl, npeacTaBneHHble B [AaHHOM nybnukauuu, WMEeT UCKIYUMTENbHO
MH(POPMAaLMOHHOE 3HAYEHUE, HE SBNAKTCA U HE MOryT SiBMSATbCA PEKNaMOoN, MOMbITKOM NNbo
NpeanoXeHNeM 3aKMioYnTb [0roBop (0epToil) Oka3aHns YCNyr Wiu Kakom-nubo WHO JOroBop.

ka3aHWe COOTBETCTBYHOLUMX YCNYyr OCYLLECTBAAETCA MCKIOYMTENIbHO Ha OCHOBaHWMW [OroBOpa,
3aKI1l04aeMOro C KIMEHTOM B NOpsKe AEUCTBYIOLLErO 3aKkoHOAATENbCTRA.

WHdopmaumnsi, pasmelleHHass B HacTosileM [OOKYMEHTe, He npedHasHaveHa Aans noboro
HEeCaHKLMOHMPOBAHHOIO  BOCMPOU3BEAEHUSA, WU3MEHEHMWS,  pacnpoCTpaHeHUs WU MHOro
NCNOSb30BaHUS, NOSIHOCTBIO NN YAaCTUYHO, APYrMMK nuuamu 6e3 COOTBETCTBYHOLEro NMMCbMEHHOIO
cornacua 000 WK «KPOCKO PurHaHC», HapyleHne [aHHOro TpeboBaHus BneveT
YCTaHOBSEHHYIO MPUMEHUMbIM 3aKOHOAATENNbCTBOM OTBETCTBEHHOCTb.
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