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9KOHOMMKA CerogHs

CHUKeHue peiTuHra Poccum - He clopnpus

Beuep nATHUUbI 6bl1 03HAMEHOBAH HOBOCTbHD O CHUMEHUU
KpeauTHoro pentuHra Poccum areHTctBom Moody's ¢ Baal go
Baa2, 4To Ha Haw B3rnsafg BpPAL M OTPA3UTCA Ha POCCUINCKUX
Ba/IIOTHbIX U GOHA0BbLIX PbIHKax B BiMKalwee Bpems. PelweHune
0XXMOANO0Chb AABHO W, CKOPee BCEero, ceiyvyac NOHOCTbIO 3a/10KEHO
B OXuaaHuax. CHWXKeHWe peuTUHra Ans CTpaHbl  [JO/IKHO
03HauvaTb yBenmyeHue CTOMMOCTH duHaHCcMpoBaHuA
KOPMNOPaTUBHOIO CEKTOPAa, OZHAKO MOC/ie BBeAEHUA CaHKLMNA
KpyMnHelLme y4acTHUKM AO/IFOBOr0O PbIHKA YXKe BOBCE NOTepanu
BO3MOHOCTb BbIXOAA Ha MeXAYHapOAHbIA AONTOBOW PbIHOK.
[Ona camoi cTpaHbl pedTUHr Moody's ocTaeTca Ha uenbix Age
CTYNEeHU BblllE HEWHBECTULMOHHOIO YPOBHA. B 3Tom cmbicne
ropasfo onacHer 6ygeT BO3MOMKHOE CHUXKEHWE penTuHra ot S&P
500, 4To AACT POCCUMCKUM LeHHbIM ByMaram cTaTyc "mMmycopHbIX"

MwupoBble pbiHKM OWYLWAT NpPUAMB NO3UTMBA nNocne
KOLWMapHOI NpoLwwnon Heaenun

ANOHCKMI PbIHOK aKLMIA cCerogHA NPOAOJIKUA NO3UTUBHBIN TPEHA,
HaMeTMBLUMICA HAa BeayWwmuX OUPNKEBbIX MAOWAAKAX B MATHWULY.
HanomHum, 4yto mHaekc S&P 500 nocne HECKONbKMX TOProBbIX
ceccuii nageHua otckoumnn Ha 1,2%. UHpekc Nikkei 225 cerogHs
pPacTéT noytM Ha 4% ¢ MMHMMYMOB 3a 6 MmecAues, dopmupya
61aronpuATHbIN YTPEHHUI GOoH.

Ha eBponenckMx naowagkax Mbl OXMAAEM MNPOAOIKEHUA
BOCCTaHOB/MIEHUA  NOCNe  KPYMHEMWero  BHYTPUHEAEbHOro
nafieHns 3a HEeCKOJIbKO JIeT, npousoweawero Ha ¢poHe HOBOro
CKauKa onaceHui B cnocobHocTu Mpeumm BbinaaunsaTh JONTN.

Pasouapyet nu Kutain?

Ha sToi Hepene rnaBHbIMU MUPOBLIMU MAKPO3IKOHOMMUYECKUMM
OAHHbIMM CTaHYT paHHble no BBl KutaAa B TpeTbem KBapTane
(ny6nunKyloTCS BO BTOPHMK YTPOM). 3amMeafieHMe 3KOHOMMWKM
CTpaHbl - OAMH M3 CaMblX MHTEPECHbIX CHOXKETOB 3TOro0 roAa,
UMEILLMIA OLLYTUMblE NMOCNeACTBUA AAs BCero mupa. B Havane
roga pocT roKasaTens 3amegnunca A0 MWHUMaNbHbIX C
KpusuncHoro 2008 roaa OTMETOK - 7,4%. 3aBTpa OXKMUOAETCA HOBbIN
MUHUMYM - B 7,2%, 4TO OAMH U3 CaMbiX BbICOKMX NOKasaTenen B
Mupe, Ho ana camoro Kutas, pacTywero ¢ HM3Kow 6asbl, Asnserca
pa3ovyapoBaHUEM.
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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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