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9KOHOMMKA CerogHs
Poccua
MpuHATME HOBOrO MakeTa CaHKuuin co cTopoHbl CLUA B
OTHOLIEHUN Poccumn AONKHO NOBANATD HA POCCUMCKUI GOHAOBBIN
pbIHOK cerogHA. Ecan npeablayuwive Mmepbl MMenn cKopee
[EKOpPaTMBHbIA  XapakTep W  6blIM  HanpaBiAeHbl Ha fuL,
NPUBAMKEHHBIX K Npe3naeHTy Poccun, To Ha 3TOT pas nog yaap
nonagatoT uenble KomnaHun. Bnepsble CaHKLMW NPAMO KOCHYTCA
BXxogAwmx B uHAekc MMBB PocHedt m HoBaTaka, a TaKxke
lasnpom6baHka u Boba.
[naBHbIM 06pa3oM nepeyncieHHble KOMNAaHWUK NOTEPAIOT AOCTYN
K aMepuKaHCKOMY PblHKY KanuTana, a TaKXe BO3MOXHOCTb
MCMONb30BaATb YCAYTN aMEPUKAHCKMX BAHKOB NpW BbIMYCKe aKLuUi
WA  [ONTOBbIX LeHHbIXx 6Oymar. CKopee BCero, peLlatoLlLero
BAMAHMA HA OWHAHCOBYID [AeATe/IbHOCTb KOMMAHWM 3TO He
OKaXKeT, HO MPOAO/IKUT yXyAllaTb AeN0BOM Kaumat Poccum Kak
Ha pblHKe NopTdenbHbIX, TaK U NPAMbIX UHBECTULMI. Mbl Kaem
NPOAO/IKEHUA CHUMKEHUA POCCUIACKOro (GOHA0BOrO pbliHKA A0
KOHUA Heaenu.

EBponeickue cTpaHbl OKa3aancb ropasao bonee caepKaHHbIMU B
NPUHATUM HOBbIX CAHKUWWA, OFPaHWUYMUBLLUCL MEePCOHANbHbIMMU
Mepamu, a TaKKe orpaHuymBe EBponenckuin 6aHK PeKOHCTPYKLMK
M passutMa Kn  EBpPONENCKMIA  WHBECTUUMOHHbIM 6aHK B
dOUHAHCMPOBaAHUKN poccuicKMX npoekToB. B 2013 rogy obbem
WHBECTUMPOBaHWA AByX 0aHKOB cocTaBnsn Bcero 4 mMAapA.
[ONNapOB, MNO3TOMY YrpOXaloWUMM 3TM Mepbl TaKke Ha3BaTb
Henb3sA.

CLWA

Ha ¢oHe npoponkatoweroca cesoHa KBapTasbHOW OTYETHOCTU
amMepuKaHcKmne GoHA0BbIE MHAEKCHI MPOAOIKUAN POCT B cpeay,
co3zaBas MO3UTMBHLIA MUPOBON Toprosblit ¢oH. UHAeKc S&P
npubasun 0,4%, ewe 60nble NPUBAU3UBLUNCL K UCTOPUYECKOMY
MaKCUMymy. M3 MaKpO3KOHOMMYECKON CTaTUCTUKN OTMETUM POCT
npomblwneHHoro npoussoactea CLIA B uoHe Ha 3,5%, uTto
cooTBeTcTBYeT ase 3KOHOMMYECKOro pPOoCTa [Aes0BOro LMKAA.
CKopee Bcero, B YCNOBMAX HWU3KMX MPOLEHTHbIX CTaBOK,
WHOMKATOP COXPAHWUT CBOM Temn, a yBenandeHune BBI no utoram
roga CoctaBuT nopagka 2,5%. MakpoakoHoMu4yeckme ¢akTopsl,
CKopee BCero, A0 KOHUA rofa no3soaAaT nHaekcy S&P npeogonets
py6ex B 2 000 nyHKTOB.

Espona

EBponeickvMe aKuMK BYepa aKTMBHO BOCCTAaHAaBAMBAJNCL MoOC/e
nafieHna npownor Hepenn Ha ¢oHe npobnem 6aHKOBCKOro
cektopa [loptyranuun. [lpogonKeHne nO3UTUBHOIO TPeHAaa,
BepoATHO, byaeT HabatoaaTbea u cerogHa. Cpeam SIKOHOMUYECKUX
AaHHbIX WMHTEepec cerofHA npeacTaBnfeT WMHPAAUMA B CTpaHax
EBpo30HbI. [lOKa3aTenb nNo-NpeXxHemy HaxoAuTCcA Ha YpoBHEe
0,5%, 4TO ABnAeTCA MWHUMYMOM C KpusucHoro 2009 roga u
3actasnsnet ELLB uckaTb HOBble Mepbl AEHEXKHOM NONAUTUKM, UTOObI
CTUMY/INPOBaTb KpeauToBaHMe. Tem He MeHee, B Temnax
NafeHna [eHEeXHOMW Mmaccbl C Hayana rofa HameTunaach
cTabunnszaumsa 1 BNoiHe BEPOATHO, YTO TEKYLUMIA YPOBEHb POCTa
LUeH ABNAETCA HUWXHee rpaHuuen, u B Oaukalilume KsapTasbl
nsbexaTtb aednaummn B permoHe BCé e yaacTcs.
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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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