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9KOHOMMKA CerogHs

CWIA

MouTn AecATas 4acTb KOMMAHWM, BXOAAWMX B MHAEKC S&P Ha aTol Hepene
onybaukyeT GpuHaHcoBble OTYETHI 33 BTOPOW KBapTasn roga. Oxupaetca, yuto
COBOKYMHbIN MPUPOCT NpubLIAM CcOCTaBUT OKoNo 4,5% No CpaBHEHUI C
OaHHbIMK npownoro roga. Moka e MHANKATOPbl aMepUKaHCKUX GOHA0BbIX
PbIHKOB MAYT BBEPX Ha POHe y¥Ke BblleAlnX AaHHbIX O4HON U3 KPYNHEMLLMX
¢duHaHcoBbIX  KomnaHuit  Citigroup. bBe3 yyeta BbiniaTbl  wTpada
aMepMKaHCKMM BnacTam B pasmepe 3,8 munavapaa Aonnapos, eé npubbiib
Ha akuuio coctasuna 1,25 ponnapa. Pe3ynbTaT OKa3anca Bbllle cpeaHero
NporHo3a aHa/NMTUKOB, cocTasnsaswero 1,08 gonnapa.

NHbopmaLma TONKHYNA aKUMK, Kak camoro 6aHKa, Tak U BCEro pbiHKa BBEpPX.
KoTtnposku Citi nokasanu BTOpon pe3ynbTaT cpean KOMNaHWM, BKAOYEHHDIX B
nHaekc S&P 500 npmbasue 6onee 3%, Begylime UHAEKCHI Bbipocan Ha 0,5%-
0,7% BHOBb NPUBAM3MBLLUMCL K WMCTOPUYECKMM MaKCMMyMam. Bbicokue
nokasatenn ¢oHaoBoro pbiHka CLUA pgatoT nosod roBoputb 06 U3AULWIHEM
onNTMMU3ME, LapALWEM Ha HeM. Tem He meHee, B yCI0BUAX BnaronpusaTHbIX
®MHAHCOBBIX YCNOBUI TaKMe pesynbTaTbl He ABAAIOTCA HeOXuAaHHbiMK. [o
yKecToueHna noantukmn ®PC BnosHe BEPOATHO Mbl ellLe He pa3 3aduKcupyem
HOBbIE MAKCMMYMbl HA PbIHKE aKLMi.

Poccusa

Poccuiickuii pbIHOK aKLMi, Kak 3TO CTano MpUBbIYHO B MOCAEAHUI mecsl,
OEMOHCTPUPYET AMBEPreHUMI0 B HACTPOEHUAX MO CPAaBHEHWIO C BHELHWUM
doHom. B cpegy mHaekc MMBB ynan Ha 1% v wumeeT noTeHuman AnA
OanbHenwer KoppeKkLMM nocne TOro Kak BeaylisMe KOMNaHMM CTpaHbl
3aKpOIOT PeecTp Ha BbINNaTy AMBUAEHAOB. [0 CyTW, 3Ta HeAens OKaxKeTcA
nocneaHen, Koraa 3T1oT daKTop 6yaeT noadepruBaTb PbIHOK, MO3TOMY
Aanble npuaerca 6onee BHMMATE/IbHO paccmaTpuBaTb
MaKpPO3KOHOMMYECKME YC/IOBUS U NPUDBLIIBHOCTb KOMNAHWA.

C 3TOM TOYKM 3pEHUA CEroAHA Mbl OXMAAEM AOCTaTOYHO BAXKHbIW MHANKATOP
NPOMbILLIEHHOrO NPOM3BOACTBAa B MOHEe. OH ABAAETCA onepexalowmm ana
onpegeneHna BBl mn yacto nosBondeTr npenacKasbiBaTb AOATOCPOYHbIE
TeHaeHuMn B 3KOoHOMMKe. C Havana 2011 roga TpeHA yKasbiBaeT Ha
3ameg/ieHne TeMnoB pPocTa MHAWKaTopa. 3a Tpu roaa oH ynan ¢ 7% po 0,5%.
OaHako, Bo BTopom KBapTane 2014 roga mbl Habaogaem Havyano nepenoma
3TOW TEHAEHUMM, UYTO MOKEeT CTaTb 6/1aronpuATHbIM CUrHaAOM U A4A
$oH[0BOro pbiHKA. B Mmae pocT npombIWaeHHOro Npov3BOACTBa B FO40BOM
BblpaXKeHUM coctaBun yxe 2,8%. [aHHble WIOHA, CKOpee BCEro, OKaXyTcA
HEMHOro cnabee, HO 0603HaYaT NPOLONKEHNE MO3UTUBHOMN TeHAEHUMMU. [o
KOHLQ roga MOBAMATb HA 3amMe/ieHMEe MOKA3aTeNA MOXKET YXKeCcToyeHue
KpeauTHbIX YCNOBUIA BCIEACTBME POCTA NPOLEHTHbIX CTaBOK.

A3ua

YTpeHHUI Toprosblii GOH cneayeT NpusHaTb NO3UTUBHLIM. AMNOHCKUI MHAEKC
Nikkei 225 pacTtét Ha 0,8%, KuTalicKne uHAMKaTopbl — Ha 0,5-0,6%. OTmeTUM
Hebo/bLIOE YCKOPEeHWe B TeMnax KpeauToBaHuA Kutas, ctaTUCTMKA KOTOpPbIX
BbllNa ceroaHa ytpom. MNokasaTtenb yckopunca ¢ 13,9% no 14% B rogosom
Bblpa)KeHUU. HamomHMM, 4TO pOCT BbIAAYM KPeaAUTOB B anpene Ccran
MUHUMaNbHbIM ¢ 2005 roga u coctasnan 13,7%. 3aBTpa BaXKHbIMU AaHHbIMMU
CTaHYT nokasaTenn pocta BBl Kutaa Bo BTOopom KBapTane. CKopee Bcero, 3a
cyeT MporpamMmm  CTUMY/IMPOBAHUA  K/AOYEBOW MOKasaTe/lb  3KOHOMWKM
COXpPaHUT pocT Ha 7,4%, OAHAKO K KoOHLUy roga Hawbosee BEPOATHbIM
cueHapuem ABNAETCA NPOLO/IKEHUE 3aMeIeHNA, HauyaBLLIerocsa elle nocne
MMPOBOro puHaHcoBoro Kpusuca 2008-2009 ropos.
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HacToAwmin 6lonneTeHb NOAroTOB/MEH CRNEUMaNUCTaMM aHaNUTUYECKOM Cayskbbl PuHaHcosoi rpynnbl «AOXOQb», ABNAETCA MHTEN/IEKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUu U npegHasHayYeH A48 MCMONb30BaHWUA Ha TeppUTOpMM POCCUMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAATeNbCTBOM. [pu
noarotoske 6ronneTeHs 6bIIM UCNO/b30BaHbI MaTePUabl U3 UCTOYHUKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Lesei, He COAEPXKMT pPeKoMeHZaUMi M ABASETCA Bblpa)KeHUMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl KomnaHuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6roneTeHs, KoMnaHua He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaLumu.
HMKTO HM NpK KaKux 0B6CTOATENbCTBAX HE AO/KEH paccMaTpuBaTb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/I04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar uav MHOro lopuanyeckn ob6s3biBaloWero AencTeuns, Kak co CTOPOHbI KomMnaHum, Tak U CO CTOPOHbI ee
cneuunanmctos. Hu KomnaHusa, HY ee areHTsl, HM abdUAMPOBaHHbIE IMLA HE HECYT HUKAKOW OTBETCTBEHHOCTM 3a Nt06ble YObITKM AN pacxoApl, CBA3aHHbIe
NPAMO MM KOCBEHHO C UCMONb30BaHWEM UHGOPMaLIMK, coaepiKalleiica B bonneteHe. MHGopmauusa, cogepskallanca B bloineteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6amnkauuu, npu 3Tom KomnaHua snpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHMeE, a TaKXKe MHOE UCMOo/b30BaHNe BloaneTeHs Uan Kakoi-1mbo ero Yactu 6e3 nMcbmeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLA MOTYT B HEKOTOPbIX C/Ty4asnX y4acTBOBaTb B ONepaLmax C LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
MM BCTYNaTb B OTHOLIEHWUA C SMUTEHTAMM TUX LieHHbIX Bymar. KoMnaHua npesynpexxaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C Pas3anYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMIA 1 OnbITa.
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