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N »
Pannu-mapadoH "[lakap" - exxerogHblil TpaHCKOHTUHEHTaNbHbIA panau-mapadoH. Tpacca, paHee _
n3BecTHas nog umeHem lMapwk-Llakap, NomeHsNa OTNPABHYIO TOUKY: TENEPb Y4aCTHUKU CTapTyIOT

n3 JluccaboHa. KomaHabl COPEBHYIOTCA B TPEX KATErOPUAX: aBTOMOOUAN (BHEAOPOKHMKM), MOTOLUKIIbI
1 rpy30BUKM. [POTAKEHHOCTb TPACChl COCTaBAsAET 6oee 9000 KM, ANUTENLHOCTb paniu - 16 aHei.
B kateropum "lpy3oBuKK", B 3a4eTe Hauwii, Poccus 3aHUMmaeT 1-e mecTo ¢ 7-10 nobeaamu B aKTuBe.

"MpegHoBorogHee pannun" - peskuii Bcnieck 06LemMoB TOProB M LeH Ha POHAOBOM pbiHKE B MocneaHue
Heaenun yxoasiwero roaa (NMpeapoXaecTBEHCKUIA CE30H), CBA3AHHbIA C pOCTOM MOKYNaTeIbHOW aKTUBHOCTH,
a COOTBETCTBEHHO U C yNyylleHMeM PMHAHCOBbIX NOKa3arener KOMNaHUM.

byaet nu "npeaHoBoroaHee panaun''?

NOBbIWATENbHYIO AMHAMUKY, NOKAa He MO3BONAKLYI0 TOBOPUTb O
"“npegHoBorogHem pannu". BonaTtuibHOCTL TOPros MNpojoJiKaer
mA CHWXATbCA, NOCTENEHHO CTanu McYe3aTb HEpBHble BHYTPUAHEBHbIE
ABVKEHNA KOTUPOBOK Bymar. NpogonkaeTca akTMBMU3aLMa CNpoca Ha pAaj,
YIPAB/IAIOLLAA aKuMil KomnaHuit "BTOpOro 3wenoHa". MpuU3HaKW BO3BpaLleHMUA
KOMMAHWA WHBECTOPOB B 3TV Bymaru He MOryT He paaoBaTb, TaK KaK MOryT ObiTb
noaTeep#aeHnem GOpPMUPOBAHNA CPeAHECPOYHOTO PACTYLLEro TPpeHAa.

/ Nugekcbl MMBB u PTC npoaemMoOHCTpUpOBann B OCHOBHOM YMEpPEHHYI0

» YmepeHHas OCHOBHbIM NOBOJOM AJ1 POCTA BHOBb MOCNYXMWIN COOLITUA 33 OKEaHOM.
NnoBbllIaTeNbHAA AMHAMUKA N36paHHblii npe3unaeHT CoeanHeHHbix LWTaTtoB bapak O6ama nposicHUn
nuaekcos MMBB n PTC obuwme MoMeHTbl pa3pabaTbiBaemMoro €ro KoOMaHAoi mnjaHa MnomoLu
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aMepUKaHCKON 3KOHOMUKe, a WMMEeHHO KpynHenwue ¢ 50-x roaos
MPOLLIOro BeKa MHBECTULMM B MHDPACTPYKTYPY (c Tem, 4Tobbli K 2011 roay
co3jaTb He MeHee 2,5 MJIH. HOBbIX paboyMx MecT), MoBbllWeHue
3Hepro3EeKTUBHOCTN M CHUKeHMe HanoroB. [0 AaHHbBIM pasHbIX
MCTOYHWKOB ANA 3TOro OyaeT noTpadyeHo oT 500 mnpa. Ao 1 TpaH.
ponnapoB. bopbby ¢ Kpusnucom u ero nocneacteusmm Ob6ama cuuTaer
"npruopuTeToM HoMep oauH" 1 B BAvKaiillee BpemMs roTOB NOXepTBOBaTb
OtoAXKeTHbIM AeUUMTOM pagu mep No NOAAEPIKKE IKOHOMMKU. Takke
aMepUKaHCKUIN npe3uaeHT BbicKa3anca 3a 6onee KecTKkoe
perynupoBaHue ¢UHAHCOBOrO CeKTopa, 4Tobbl caenatb ero 6onee
Npo3payHbiM U OTBETCTBEHHbIM. [0 MHeHuto O6ambl, cuTyauus B
3KkoHomMuKe CLUA 6yaeT elle HEKOTOPOE BPEMSA YXyALLATbLCA, NPEXAe YeM
nnaH no 6opbbe c KPU3NCOM NPUHECET NNOAbI.

» CLUA Bblgenut Kpeaur, Wcnoptutb HacTpoeHMe MHBECTOPOB BO BCEM MUPE MOINO pelleHue
aBTONPOU3BOAUTENAM npeacrtasutenent CeHara CLUA, KoTopble OTKa3anucb NpUHUMaTh, paHee

B pa3smepe 0A006peHHbI KoHrpeccom, nnaH nomoLm TpeM BeAyLUM aMepPUKaHCKUM

17,4 mnpa. ponnapos asronpoussoautenam. CeHaTtopoB He yCTpOMN ypoBeHb 3apnnar

pPaboOTHUKOB KOMMAHWiA, OHW NONPOCUNU ype3aTb €ro A0 YPOBHEV
ANOHCKMX pabouux. MonoxeHue cnac HblHewHui npesuaeHT CLUA
[xopax byw noobewaslimnin Bbigenutb Tpebyemble cpeacTBa 3a cyeT
nepecmoTpa paHee NPUHATOrO naaHa CTUMYINPOBAHUA aMepUKaAHCKOWN
3KOHOMWKMU, TaK Ha3biBaemoro "nnaHa lMoncoxHa". B utore npaBntTen-CcTBO
CLWIA Bblgenut Kpeaut asTonpousBoguTensam B pasmepe 17.4 mnpg.
AONNApoB MNOA 3anor akuuit, npuyem 13.4 mnpa. gonnapos Oyaer
BbIAE/IEHO Y)Ke B leKabpe TeKyLlero roaa u asHeape 2009 roaa.

» OPC CLLA B uenom HeoxuaaHHbIA ANA 3KCNEePTOB CHOPNpM3 CO 3Hakom "natoc”
CHUXKaeT 6a3oByto npenogHecna PegepanbHasa pe3epBHaa cucrema CLIA, egmHornacHbim
MPOLEHTHYIO CTaBKY peleHMeM CHM3MB 6a30BYI0 NPOLEHTHYIO CTaBKY 10 PEKOPAHOI0 YPOBHSA B

0,25% n,ycTaHOBMB AnsA Hee ueneson aMana3oH ot 0% a0 0,25%. Komutet
00BbACHMN TaKoe pelleHne CUNbHO YXYALIMBILEMCSA MOJMOXEHMEM Ha
(UHAHCOBbLIX PbIHKAaxX, B MPOW3BOACTBE, HAa PblHKE pabouyei cubl K
NPOAOMKALWMMCA 0cNabneHnem 3IKOHOMUKK. Bbi Takke nosyyeH oTBeT
Ha BaXHblii BONPOC, - Kakum obpasom ®PC nnaHupyeT aeicTBOBaThL B
JanbHenwem, Koraa BO3MOXHOCTEN ANA CTUMYNUPOBAHUA 3KOHOMUKU C
MOMOLLbIO MPOLEHTHbIX CTAaBOK y Hee yxe Oonblue He Oyaer. B
KOMMEHTapuAX K CBOEMY PpelleHW0 npeacTaBuUTeNM OpraHu3sauuu
noAYepPKHYIN CBOK TFOTOBHOCTb MCMO/Ib30BaTh Nt0Oble MMerowmMecs B
HaMYMN UMHCTPYMEHTbI ANnA obecneyeHUs 3KOHOMWUYECKOro pocTa M
CTabunbHOCTU DMHAHCOBBIX PbIHKOB. B YacTHOCTM GyAeT Npon3BOANUTLCSA
BbIKyNn Ha COGCTBEeHHbIN 6anaHc 00s3aTenbCTB KasHauveiictBa CLUA u
MPOYMX HaUMOHaNbHbIX (UHAHCOBBIX W NPOMbBILWAEHHbIX CTPYKTYP.
VIMEHHO 3TO 1 XOTeNN yCAbILWaTh MHBECTOPBI.

HO-HPE)KHGMV HeratTuBHoe paByieHWe OKa3blBa€T Ha PbIHOK
MaKpPO3KOHOMUYECKaAa CTaTUCTUKA. B uactHocTn, Kutan C006LIJ,I/III (0]
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HEOXMAAHHOM COKpalleHUM B HOSIOpe 3KCNopTa M UMNOPTA, YTO MOXKET
nokoneb6atb HaAeXAbl MHOTMX WMHBECTOPOB HA POJib KUTAWCKOW
3KOHOMMUKM KaK OCHOBHOMW [ABUXYLLEA CWUbl NPeofONeHUs MUPOBOWN
peueccun. OagHoBpeMeHHO psAj cTpaH EBpo3oHbl coobwun o
CYLLEeCTBEHHOM COKPALLEHUW NMPOMBbILIIEHHOTO NPOM3BOACTBA B OKTAGPE,
KOTOpOe MpeBbICUNO OXUAAHMUA 3IKOHOMWUCTOB. EBponenckum
LueHTpanbHbll 6aHk (ELUB) 3asBun, 4to 3KOHOMMKa EBponbl HauHer
BOCCTaHaB/NINBATLCA BO BTOPOM MOJIOBMHE cnefytowero roga, U B 3T0M
CBA3U AaN NOHATb, YTo ELLB He 6yaeT npoaomKaTh COKpaLLaTh NPOLEHTHbIE
CTaBKU MpexHnumu temnamu. HanomHum, 4To Ha npowion Heaene ELB
coBeplwunn cunbHenwee B ero 10-neTHerd UCTOPUU COKpaleHue
MPOLEHTHOM CTaBKM - Ha 75 6a3nCHbIX NYHKTOB. [poAoIKaeT yXyawarbes
cocTosiHMe pbiHKa TpyAa B CLUA. KonnyectBo obpalieHunit 3a nocobrem no
6e3paboTuLe NpoaoKaeT yBeNMYMBATLCA.

» OKasaHue noasepxKu MpaButenbCcTBO POCCUM NpofoMmKaeT OKasbiBaTh MNOAAEPIKKY Pa3iNyHbIM
MpasutennctBom PO CeKTopam 3KOHOMUKW. B HacTosLlee Bpems o0LWMii pasmep 0A006pEHHbIX
POCCUNCKON 3KOHOMUKE HabnwaatenbHbiM COBeTOM BHewsKoHomMbGaHKa CAeNoOK Mo

pedVMHAHCUPOBAHUIO BHELWHUX 0053aTenbCTB NpeanpuATMiA peanbHOro
CEeKTOopa 3KOHOMUKKN cocTasnsaet okono 12-tm mnpa. gonnapos CLIA. B
YaCTHOCTM noABMNacb MHGopmauuMa o0 peduHAHCMPOBAHUM Aonra
HedTerasoBoro cektopa n 6aHka BTb Ha 06LLyt0 cymmy 0KO/0 ABYX MAIPA.
ponnapoB. Takxe feHbrum OyayT BblAeNeHbl ANA 3HEpPreTuyecKux
KOMNaHWi - KpynHemwmm rocbaHkam peKoMeHA0BaHO B NPUOPUTETHOM
nopafKe paccmaTpuBatb NOCTYNMBLUME OT HUX 3aABKM Ha
npeaocTaBneHne CpeAcTB 4fia peann3aunm MHBECTULMOHHBIX MTPOrpamm.

OaHUM K13 yCNOBUIA NONYYEHUA JeHer CTaHeT 3aKyrnKa oTeyeCcTBeHHOro
ob6opyaoBaHus. NMpembep-muunctp Poccumn Bnagumup MyTrH noobewwan
POCCUIACKMM aBTOMPOU3BOAUTENAM, a TaKkKe NHOCTPAHHbIM COOPOYHbIM
NPOM3BOACTBAM Ha TeppuUTOpuM Poccun nogaepxKy obLiei CTOMMOCTbIO
0K0/10 200 mnpa. pybneii B BUAE YBEIMYEHUA rOCYAAPCTBEHHbBIX 3aKYMNOK
aBToMobuneil, cybcuanpoBaHNA rpaxaaHaM NPOLEHTHbIX CTABOK MO
aBTOKpeauTam Ha npuobpeteHne Heaoporux malmH (o 350 Toic. pyob.),
cobpaHHbIX B Poccuu, rocrapaHTUm no pasmelleHuto obnuraymii
(BO3MOXHOE WHBECTUPOBAHUE CPeACTB MEHCMOHHbIX HaKOMIEHWI
rocyaapCTBEHHOM ynpasnsioLLein komnaHum), yckopeHue sosspata HAC.

PeiiTuHrosoe areHtctBOo S&P, Bnepsble 3a Jonroe BpemMs MOHU3WUIO
CyBepeHHbIN KpeanTHbIn perTuHr Poccuu ¢ "BBB+" go "BBB", nporHo3 no
penTuHry - "HeratueHbIn". [lo3gHee ero npumepy nocneaoBano gpyroe
peinTuHropoe areHTctBo - Moody's, npaBaa, ¢ 6onee MArkumu
dbopmynupoBkamu.  [oHMMKEHME peATMHTA 0OYCNOBNEHO PUCKaMMU,
CBA3AHHbIMWU C PEe3KMM COKpalleHMeM MeXAyHapOAHbIX pe3epBOB W
nusectuumnin. Kpome toro, Poccmsa noasepxeHa BAMAHUIO LeH HA HedTb,
KOTOPbI€ CHU3MINCH B TPU Pa3a OTHOCUTENIbHO NETHUX ypoBHeN. MogobHoe

NMOHMXeHne pEVITMHFa HUKaK He OTPa3nnocCb Ha JUHaMUKe Hallero pbiHKa.
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MOXHO cuuTaTh, YTO ITOT haKTOp ObiN yKe yuTeH 3apaHee, NOCKOJbKY
CHMKEHNEe O0OBLEMOB 30/10TOBANIOTHLIX PE3epBOB U MajeHWe LEeH Ha
HedTb - cBepwmBWKUACA (aKT. MOXHO TaKke NpPeanonoXuTb, 4TO
NMOHWXKEeHNEe PernTUHIOB ABAAETCA C/eACTBMEM CKopee MNOIUTUYECKMX
PeleHnin - Hexenun 3KOHOMMYecKMX. Kak oTMeyalT 60NbWUHCTBO
aHaNINTUKOB, MWUPOBON (PMHAHCOBLIA KPWU3NC OKa3biBaeT MeHbluee
BnuaHue Ha Poccuio, Hexenn Ha CLUA n EBpony. MMH3IKOHOMpPa3BuTUA
Poccuum npusHano BepoAaTHOE Havano peLeccun B poCCUACKON IKOHOMUKE
B CBA3W C NPOAO/IKAKWWMMCA CNagoM B MPOMbIWIEHHOCTU U
cTpouTenbCcTBe. Peyb MAeT 0 TeXHUYECKON peueccun - 3TUM TEPMUHOM
Ha3bIBAKOT CUTyauUUI0, KOrAa 3KOHOMWYECKU POCT COKpaliaeTca ABa
KBapTana noapsasi. B pesynbrate no utoram roga noHuMxeH nporHo3 no BB
C7-MN 0 6-TU NPOLEHTOB.

B 6numkaiiwee Bpems 6aHk BTE MoxeT HauyaTb NoAAEPKUBATb POCCUACKINI
hOHAOBLIV PbIHOK Ha AeHbrM oHAA HALMOHANLHOrO 6/11arocoCToOAHMUSA.
ManoBeposTHO, 4YTO OyAeT oAoOpeHO ero yyactme Ha pblHKe aKuwid,
CKOpee BCEro UHBECTMUMUM OYAYT OCYLLECTBATLCA TONbKO Ha JONTOBOM
pbiHKe. Moao6GHble aeincTBMA OyayT cnocobCTBOBATh CTabunusauuu
AOXOAHOCTM 06MMUrauMim NepBOKNACCHbIX 3MWUTEHTOB W pasrpyske
6anaHcoB 6GaHKOB-KpeauTopoB. HanomHum, 4to ceiyac yHKLUIO
NnoA/iepXKN PbIHKA OCYLLECTBNAET TONbKO BHElW3KOHOMOAHK, KOTOpOMY
BblAeNeHo Ha 3Tu uenu 175 mnpa. Pyo6.

LUeHbl Ha HedTb BYpHO pocnn HakaHyHe ovepepHoit Bctpeun OMEK B
Anxupe, rae OXuaanocb NPUHATME peleHus o6 "arpeccuBHom"
CHUKEHUM YPOBHSA A06bIYM. OgHAKO KapTenb, B oTanume oT PPC, Huyem He
YAVBWA, NOHU3MB A00ObIYY HA 2,2 MNIH. Gappenei B CyTKM ¢ 1-ro AHBaps
2009 roga. 3Tn unMdpbl yKe OblIM 3aN0KeHbl B TEKYLIME KOTUPOBKM.
Bblwegwme no3gHee AaHHble NO 3anacam HedTu u HedTenpoayKTam B
CLWIA noaTBEpKAAIOT, YTO TaKas BENMYMHA CHUKEHUSA B ONuKalillee Bpems
MOXET He AaTb XefaeMblx pe3ynbratoB. Heratuea go6asuna ctaTucTuka
n3 Kutas, coobwmBluas o Tom, YTo B HOsIGpe BrnepBble 3a NocneaHue
yeTblpe roaa CHU3NUACA MeCAYHbINA ypoBeHb noTpebneHne HedTu. PocT LeH
Ha "4epHoe 30/10T0" MOr MPOAOIKUTLCA B TOM C/lyyae, ecin Obl KBOTbI
COKpaTUNnCb, XoTa O6bl Ha 2,5 - 3 MnH. bappeneit. Ha 3Toin BCcTpeye
NpUCYyTCTBOBANWU npeacTtaBuTenn npasutennctsa Poccun ans
COrnacoBaHusa obwer no3uumMm U 06CYNKAEHUA NEPCNeKTUB YNeHCTBa
Hallen CTpaHbl B 3TON OpraHu3aumu.

» MNpuTOK cpeacTs MHTepecHble gaHHble onyb6nmkoBano areHTctBo Emerging Portfolio Fund
MHBECTOPOB Research Global (EPFR), KoTopoe cuuTaeT pa3mepbl MPUTOKa-OTTOKa

B eBponerckme KanuTana u3 3anagHblX MHBECTULMOHHbIX DOHAOB: eBponerckne PoHAabl
hoHAbI aKuuit aKuWii 1 feHexHble GoHAbl B NepBYO Heaento aekabps 3adukcrposanm

N LEHEXHOTO pblHKA MPUTOK CPEACTB Y3Ke CelbMyI0 HeAento U3 nocneaHnx Bocbmu. HBecTopbl,

TaKUM 06pa3om, BbIpasuav NoaLepKKy Mepam BacTeil, HanpaBNeHHbIM
Ha BOCCTAHOBJ/IEHME KAYeBblIX (UHAHCOBBLIX PbIHKOB. TakKe
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Xotute y3Hatb oonbLue cyuiectBeHHble MHBeCTULUUN cAenaHbl B d)OHﬂ,bI OpUEeHTUpPOBaAHHbIE Ha
0 cuTyauum pa3BuBaOLWLNECA PbIHKN.
Ha )MHAHCOBOM pbIHKE?
3BOHUTE KaXablM YuyutbiBan, 4to Ao HoOBOrogHuMx npasfHUKOB He OXuaaetcA 60nbLIOro
BTOPHUK U YyeTBepr obbema 3HaYUMOIA MAaKPO3IKOHOMWNYECKOW CTAaTUCTUKMU, MOXKHO
€ 12.00 go 15.00. npeanonoXuTb A40CTATOYHO CMNOKOMHOE TeYeHWe TOPros B nocieaHne AHN
AHanutnkn YK BOA yxoaswero roga. Bo3mMOXHbl KaK MOKYNKW LEHHbIX 6ymar C uenbko
OTBeTAT Ha Bawwm BOMPOCHI. yBe/n4eHna CTOMMOCTH I'IOpTCbEJ'Iﬂ KOHerTHO|7I KOMMNaHN Ha KoHel roaa,
OTKpbITa becnnaTHas TaK U d)VIKcaLI,VIﬂ I'Ipl/l6bll'll/l n3-3a HeonpeaeneHHOCT OTKPbITUA PbIHKOB
ropa4as nHuA nocsie NPojo/mKUTEeNbHbIX HOBOrogHMX KaHuKyn. BepoATHaa AnMHamMuKa
(812) 334-99-58 6I/1p)KeBbIX WHOEKCOB HeWTpanbHasa WU C TeHAeHuuen K HE60}'IbIJJOMy
noBbILLIEHUIO.
KoHTaKTbI

Anpeca oducos B CaHkT-leTepOypre:

Yn. Manas KoHloweHHas, a. 5., Ten.: 334-98-87

yn. BocctaHus, a. 25, Ten.: (812) 579-71-14, 272-78-28, 334-99-58
MeTporpaackas Hab., A. 34, 6/u “JinHkop”, Ten.: (812) 334-97-89

B.O., 12 nuHus, a. 27, nut. A (opuc banka BDA), Ten.: (812) 611-00-79
yn. CaBywkKuHa, a. 126, nut. A (opuc banka 6®PA), Ten.: (812) 458-53-45

OduumanbHbiin cant YK BOA: www.am.bfa.ru
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