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Bpems npuHmMMaTh pelleHne: peasibHble nepemMeHbl Unm
CHOBa OTpULaHMe?

AHAPbIO POBUHCOH
BAJTKOTHbBIV CTPATED

[lnsi aHanm3a Takoro Kpm3uca, KOTopbIin Mbl cenyac HabnofaeM B EBponenckolt 6aHKOBCKOW 1 LONTOBOW Ccchepe, Mbl Npef-
nlaraem 1Crosnb30oBaTh TpexdasHylo MoAesb KpU3inca, COCTOSLLYIO, COOTBETCTBEHHO, U3 da3bl OTPULAHWS, NpoTecTa 1 Tpebo-

BaHUA U3MEHEHUI. S~
[lo HacTosiero MoMeHTa EC Haxoamncs B NepBbix ABYX a3ax Kpr3mca v noka elile He roToB NepeitTy K thase TpeboBaHus -
L)
nepemeH. KonebaHus Mexy CTafuamMm oTpULLaHUA 1 NpoTecTa By ayT NPOAONXATLECH HEMHOTO A0MbLUE, HO ByAeM HafesTb- L OJIE CNOT X3HCEH
Cf, B KaKOW-TO MOMEHT B TPETLEM UMW HETBEPTOM KBapTasie OTCYTCTBME MNaHOB TPAHCOPMUPYETCA B peanbHbIe M3MEHEHNs. A OVPEKTOP OTLAENA CFD N TNCTUNHTOBBIX TTIPOAYKTOB
be3neiictBue B A3un, EBporie 1 CLLIA B nocnefHee BpeMs NOBbILIAET BEPOSATHOCTL TaKOro PasBUTUSA COBLITUIA, Tak kak ABOM- ‘

HOe NnafdeHwne Ha q)OHe NpPoaOOITIKEHNA UTPbI <<l'|pOJJ,J'IeBaI7I n ﬂpl/lTBOpﬂI?ICFl» B CKOPOM BpPeEMEHN N3XKMBET cebs.

XoTa KPaTKOCPO4Hble NOCNENCTBNA 3TOIO KPM3MCa MOTYT BbIMMAAETb yCTPallatolle, pealbHble Tpe6OBaHl/lﬂ nepemeH I'IOI;I,EI,yT
Ha MNoJib3y SKOHOMWKeE, TaK KakK OH/ NMPUHeCYT C coboV MOLLIHOE, yCTOl;lL-II/IBOG, V-o6pa3Hoe BOCCTAHOBMEHME OT HU3LLEN TOYKH,
4TO 6y)1eT Pe3KO KOHTPaCTMPOBaTb C TEKYLLIMM NONOXeEHNEM BeLLen.

C MaKpO3KOHOMUYECKOW TOHKM 3PEHMS STOT KPU3MC MEET MPOCTOe peLLeHre: HE0OX0AMMO NPEAOCTaBUTb MUKPO3KOHOMYIKE
CTUMYIbl 4151 MIHBECTVMPOBaHWS 1 MPOV3BOACTBA W MPU3HATL TOT (haKT, YTO MAaH PoCTa AoMXeH ObITb NofKpenneH 6e3onacHo-
CTblO, BO3MOXHOCTIMW AN MOSTy4eHst 00pa3oBaHus, Ka4eCTBEHHOM CUCTEMOW 30 paBOOXPAHEHWS, IMKBUAHBIMU PbIHKaMU
KanuTtana v pasyMHbIMW Hanoramu. B HaCToALWMI MOMEHT BNacTu AenatoT 00paTHOE: YXKeCToHaloT perynimpoBaHmne, Hanorm mn
Mepbl XECTKOW SKOHOMMM, a TakXKe COKPALLAIOT PAaCcXOfbl Ha 34paBoOXpaHeHe 1 0bpasoBaHye.

1 Hagetoch, YTO TpeboBaHMeE NepeMeH NPUAET B HALLK NPOobeMHble SKOHOMVIKU 1 3aMy4deHHble 0DLLecTBa B Onvialllee Bpe-
Msl, MOCKOJIbKY OTTArVBaHME 3TOro MOMeHTa OyeT 03HayaTh KpalHio hopMy OTpULAHNS.
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OTPMUATDE UJTTWN MEHATBCHA?

« 3afepxKa - 370 XyaLasi hopma OTpULIaHNS. »
K. HOPCKOT MAPKNHCOH

Mpy paccMOTPEHNN KpU3nca, NofobHOro Kpusmcy
0aHKOBCKOM CUCTEMbI W TOCYAAPCTBEHHOrO [0Sra
B EBpone, mbl Oygem paboTatb C TpexcasHown
Mogenbio. Bot 3t dasbl: OTpuuaHme, MpoTect v
MoTpebHOCTL B NepeMeHax.

1. OtpuuaHure. Ha nepsomM 3Tane kpuv3mca, Kak
npaBWno, BO BCEM BMHOBAT KTO-TO eLle, a Mo-
NNTUKKM 1N Bedyuive OaHKMPbl CHATAIOT, YTO
pelleHre 3aKIoHaeTcs B MUCMOMNb30BAHUN [0-
MOSTHUTENbHBIX CTUMYIIOB 1 MocnabneHun. Bee
CHUTalOT (HaKTUYECKM CTPYKTYPHYIO npobnemy
NPOCTO LUMKANYHOW. JTnaepbl rocyaapcts 06Bu-
HAoT [peumio 1 epMaHUIo 1 fenatoT Bce, 4To
YrOAHO, TOSIbKO He npeanaratoT peanbHble NyTu
M3MeHeHus cuTyaumm. Habniopaetcs Takxke ©
rMoJiHoe oTpuLaHVe MacluTaba npobnemsi.

2. [Mportect. Korga nocne hasbl OTPULAHUA HE HACTY-
nun “ny4wmMi geHs”, nosBRseTcs NpoTecT NpoTVB
OTCYTCTBMS KaKNX-NMOO pe3ynbTaToB. MonmTukim
OTHaMBAIOTCS, Ha4YMHAIOT KomnaTh elue rybxe B
ALLMKeE CreLpanbHbIX JeHEXHbIX MHCTPYMEHTOB U
HapyLLaIoT MeXyHapoaHOe NpaBo, NpW 3TOM Je-
nasi B, H4TO HUYEro He npou3oLuno. M36umpatenn
CBOVIMW FONOCaMM CHAMAIOT JO/MKHOCTHBIX JINLL C
MX MECT M 3aMEHSIIOT MX NpeacTaBUTENA MK OMMno-
31N, KOTOpPbIE YABaMBAIOT YCUIUS MO COXPaHe-
HUIO NINLA U NPUTBOPAIOTCA, YTO BCE eLLe OCTaeTcs
HaZexaa Ha To, YTo bonesHeHHbIX pechopM MOX-
HO 130exaTb. BemeTcs akTVBHasH LesTenbHOCTb,
HO MpPOoONeMbl He PeLlaloTcs, a MOMbITKM HanTW
peLLieH e TOMbKO YBENMHMBAIOT MacLLITab HeObXo-
OVIMbIX M3MEHEHUN.

3. TloTpebHocTb B NepemMeHax. Mocne Toro Kak Bce
TPAOVLUMOHHBIE 1 HETPaAULIMOHHbIE MOMbITKA
no yperynvpoBaHWMIO Kpu13nca notepnenv He-
yOa4y, NOCKOSbKY OHM He Y4UTbIBANN NCTUHHBIN
MaclwTtab npobnemsl, MOAUTUKK U rocyaap-
CTBEHHble [edTenn, CToA Ha Kpalo nponactu,
BbIHY>X[EHbI MPUHVMAaTb peasbHble Mepbl B 3KO-

HOMMUYECKOW 1 coumanbHon cdepe. SIBHas He-
y[adva BCeX MPeALecTBYIOLMX NOMbITOK YTO-TO
N3MEHWTb NPOKSIabIBAET AOPOry HEOOXOAMMO-
CTW (haKTUHECKMX CTPYKTYPHBIX M3MEHEHWIN.

MocnenHWn cnyyam NonUTNHeCcKom NoTpebHOCTM ne-
pemeH Obin B Mae 1979 roga npu npembep-MnUHK-
cTpe MaprapeTt Tat4ep. TpuauaTte TpW rofa Hasag,
WIW, YTO He CJTy4arHO, MPUMEPHO OAHO MOKONeHme
Ha3af, OHa B3snacb 3a “OonbHoro 4Yenoseka EBpo-
Mbl”, 3a BennmkobpuTaHMIO C ee BbICOKMM YPOBHEM
Ge3paboTuLbl, pacTyLien nHhnaumen, cnadbiMmn no-
3ULMAMMN (DYHTa CTEPSIMHIOB, HEKOHKYPEHTHOW 3KO-
HOMWKOW 1 He3(heKTMBHOM paboyen cMIon, MoCTo-
SIHHO Npo3sbatoLLiel B 3a0acToBKax NPogCo030B.

[o cnx nop EC Haxogmncs Ha NepBOM 1 BTOPOM 3Ta-
ne Kpu3uca, v noTpebHOCTb MepemeH eLlle TOMbKO
[LoM>KHa Bbina NposiBUTLCS. Ho OHa NOSIBATCA W, CKO-
pee BCero, ellle 40 KOHLa 3Toro roga. K coxaneHnio,
NoTPeOHOCTb MEepeMeH BO3HVKAET TONbKO Mocre
TOro, Kak OblnM COBEPLUEHbI MOMUTYECKME OLLMOKN,
N CyYUNcs pacnag, cucTeMbl, a He Gnarofaps HeKo-
MY MPOCBETNEHNIO.

XOTS KPAaTKOCPOUHbIE NEePCreKTUBbI TEKYLLIEro KpM3n-
Ca MOTyT NMoKasaTbCs [IOBOJIbHO MyraloLLmMM, NoTpeo-
HOCTb MepeMeH MPUHECeT TONbKO MOJb3y, MOCKOMbKY
OHa, CKopee BCero, NPUBEAET K yCTOMHMBOMY BO3BPA-
LLEHMIO K AOKPM3NCHOMY YPOBHIO 13 CaMOW HUXKHEN
TOYKM MO CPABHEHWIO C CEroAHsILLIHeR CUTyaLnel.

Mbl TBepfo ybexaeHbl B TOM, YTO Yepe3 rof, ABa
NI, MOXET ObITb, NATb NeT OHAOBbIN PbIHOK U MU-
poBast 3KOHOMMKa OYAyT B NyHLIEeM COCTOSHWW, HO
3TO NPOW3OVAET TONbKO, €CNIY Mbl JOCTUIHEM HUX-
Hew ToukK, XenatenbHo yxe B 2012 rogy. OtcyT-
ctBMe pgencteuin B Asmm, EBpone n CLUA B nocnen-
Hee Bpems TOJbKO YBENNYNBAET BEPOSTHOCTb 3TOrO,
TaK Kak ynopHble CTaBKW MOSIUTMKOB Ha TO, YTOObI
«COXPaHWTL IMLOY», CKOPO UCHepraloT ceds.

B Hauane BTOPOW MOMOBWHbI 3TOTO rofa NnpaBuUTenb-
CTBa SIBHO COOMPAIOTCS CHOBA MPOBOATb CTApYIO Mo-
NNTKKY, TO eCTb NPUMEHSTb HanoroBo-dloaXKeTHoe
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CTUMYNMPOBAaHME, pacluMpsTb GanaHC LeHTpabHOro
DaHKa 1 NPOA0KaTh CHUXKATb MPOLIEHTHbIE CTaBKM.
Pe3ynbTaT OByaeT TakmM Xe, Kak 1 B NepBbIv pas, Ho
CUTYyaLMst TONMbKO YXYALUWUTCS, BEAb YMHOXas HOJb
Ha HOMb, Mbl BCErda MOMy4YMM HOMb. HO 3TO MoXeT
0Ka3aTbCsl XOPOLLIe HOBOCTBIO, eCiv, HakoHeL, Npu-
BELET HaC K OCO3HAHWMIO, YTO TakMe MeTofbl MPOCTo
He paboTaloT. B MCTOPUN BUHAHCOB TOMBKO HeYAa4n
NPUBOAMIV K M3MEHEHMSM N HOBBIM HAaYMHAHWSAM.

HOBbIV NNAH OENCTBUW

KoHe4HO, HaM Hy>XeH HOBbIV MiaH AEVCTBUM, KOTO-
pbirt ByneT PoKyCMPOBATLCA Ha CUSTBHOW CTOPOHE
3KOHOMMKM, @ UMEHHO — Ha MUKPO3KOHOMKKe. Ham
HeoOXOoAMMO PacLUMPUTL BO3MOXHOCTL Ans hur3n-
YeckVX UL, 1 KOMMaHWIA, KOTOPbIE MbICASAT OM-
Yeckm 1 HaueneHbl Ha nony4eHne Npudbinm, 4Tobbl
OHW MoK paboTaTb Oe3 KakmMx-To CTPOrvX nperpag
1 OrPaHM4eHVI LOMMHUPYIOLLEro roCyAapCTBEHHOIO
CeKTopa, KOTOPbIV TPATUT BCe DONbLLYIO YaCTb MMPO-
BbIX KPeAUTHbIX PECYPCOB Ha NoralleHne aeduumTa n
NOAOEPKKY HECOCToATeNIbHOM DaHKOBCKOW CUCTEMBI
Yepes cydcnamm 1 BMeLaTenbCTBO B ee paboTy.

Bxoms B Tpetvn kBaptan 2012 roga, Mbl MOXeM
CKasaTb, YTO Ha4ano rofa Obino HampskeHHbIM. B
MepBOM KBapTane Ha PblHKE MPOW3OLLEN XOPOLLWIA
CTapT, pe3ybTaTbl KOTOPOro bl NMOYTH CBEAEHb! Ha
HeT y>ke B Mae. 3aberas Bnepes, BO BTOPOW NOOBU-
He rofia rmasHbIM BOMPOCOM OCTaeTcsi, OyayT nn no-
JINTVIKK, KOTOpPbIe Cem4ac HecyT OTBETCTBEHHOCTb 3a
[EeBAHOCTO MPOLIEHTOB LIeHOBbIX MaHEBPOB KanuTana,
NPOAOMKaTh paboTaTb B pexuMe OTPULAHWSA, Uu
OHW y>Ke rOTOBATCA K NMepemMeHam.

B EBpoOMe Ha 3TOT BOMpOC y>ke Obin AaH YacTUYHbIN OT-
BeT Ha nocienHeM Cammute EC, npoluefiuemM B UoHe
B bptoccene. “Y1o kacaeTcs gonrosoro kpusnca B EC,
Mbl pa3paboTan BpeMeHHOW MfiaH, B COOTBETCTBUN C
KOTOpPbIM Mbl CODMpaeMcs co34aTb HOBbIV MNaH aeun-
crBumn ans Gyayulero EBponbl B okTsa6pe 2012 roga”.
YunTbiBas, Kak GaM3Ko K Kpato mpornacti Mbl Obinn
COBCEM He[laBHO, MPOCTO YMY HEMoCTVXMMO, Kak EC
NPOLOSXKAET OTpuLaTb TOT hakT, YTo nepudepum-
Hble CTPaHbl PUCKYIOT OKa3aTbCs HECOCTOSATENbHBIMM,

€1 NPOJOSIKAT ABUIaTbCA MO NPEXHEN TPAeKTOPUK.
P 3TOM HUKTO O CMX MOP HE HAMETUN HafeXHbI
nyTb Brepen, nonaras, YTO HeLOCTaTOK BpemeHn B
Hallem cydae He fABASeTCA  HACYLLHbIM BOMPOCOM.
CammuT EC ObIn elile oiHOM MopLIMen nycTonopoX-
Hen OONTOBHM, U He MPUBEN HW K KaKUM AeNCTBUAM,
YTO CIIULLIKOM MOXOXE Ha MOMHOE OTCYTCTBME CTPOIX
Mep, AedULMT HANOroBbIX MNOCTYMEHUIN N HUKAKOM
OTYETHOCTW ANA CTPaH, KOTOpble KOHTPONMPYIOTCS
“Tpowkon” (Tpn MeXayHapoaHble opraHM3aumm,
KpeouTopbl, 3aHMMatlwmecs npobnemon [peumnn,
EBpokommccnst, MBD u LIB EBponbl).

MWHW-COBELLAHWE KAPOWHAIOB

B cyliHOCTI, 37O NPUMEPHO BCe Te Xe NyCTble OTro-
BopkuM EC, KOTOpbIe Mbl CIbILLVM pa3 B KBapTas, FOA 3a
rOOM, HO MOYEMY-TO B 3TOT Pa3 3Ta BCTPeYa HEMHOIO
OTNMYaNack OT APYIX U 3aKOHYMNACh Tem, 4To Obina
Ha3BaHa “MUHU-coBellaHeM KapauHanos”. KaH-
uiep lepmanHum AHrena Mepkenb 3adBuna B Hadvane
BCTpeun: “lNoka A >kK1Ba, EANHOW OTBETCTBEHHOCTM MO
Jornram He dbisatb!” Ha yto Utanus n icnanusa otee-
™Mn: “Mbl He CTaHeM NOANMCbIBATL [1akT pocTa, noka
He Nnony41M OOCTyn K (GUHAHCMPOBAHMIO HaMPsAMYIo
13 Halmx GaHKOB”. BbiNo HeobXoaMMO NPOBECTY 3a-
KpbITOE COBeLLaHMe, 1 HOBOCTb O MPUHATOM pPeLLeHn
nosBMNack B 4 yTpa B NATHULY 29 UIOHS.

CaMMUT ellle pa3 Mokasan OTnYMUsS Mexay cBoboa-
HO TpaTAllen cpenctsa nepudepnen CpeamseMHo-
Mopckoro kiyba Bo rmase ¢ npe3uvgeHToM DpaHLym
@paHcya OnnaHaoM Y OCHOBHBIM KOHTUHIEHTOM (Mo
OorblLen HacT HeMELKM), NoA PyKoBoACTBOM Mep-
Kerlb, KOTOPbIE, HECMOTPS Ha OYEBIIHBIE PA3NINYNSA BO
MHeHWsx, 0ba 3asB1nK o cBoen nobefe. Mpobnema B
TOM, YTO COrMaLLeHe PELLIAET TOMBKO MPOMEXKYTOYHYIO
33034y KOHTPOsI DaHKOB WM €ro OTCyTCTBMA. Ternepb
y Hac ByaeT eamHbI KOHTPONMPYIOLLMIA OpraH Asis eB-
ponenckix 6aHKOB, HO HET HU MPUHLMMOB PaboTbl, HK
NHCTPYKLIMIA, HA Ha3HAYeHHOTO PYKOBOCTBA.

CONMMAAPHOCTb N OTBETCTBEHHOCTb

Ecnn paccmaTprBaTth pelleHne cammmTa C OnTUMKI-
CTUYHOW TOYKM 3PEHUS, TO NyYLLe MMETb HEKOTOpble
NbroTbl Mo 0AHKOBCKMM OnepaumsM 1 YNPOLLEHHbI
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poctyn K doHgam ECM (EBponenckoro crabunum-
3aUMOHHOrO MexaH13ma), HO Takue NbroTbl U [o-
CTyn MPefoCTaBsIOTCH Ha KOHKPETHbIX YCIOBUSX,
a 3TV yCNoBKA He onpefeneHbl U 40 CUX NOP BUCAT
B BO3ayxe. [epmaHus Mo-npexHeMy cYUTaeT, YTo
[aHHOe cornalleHne He NoapasyMeBaeT OTKas OT OT-
BETCTBEHHOCTW, B TO BpeMs Kak WTtanuna n Mcnanna
BUOSAT TONIbKO BO3MOXHOCTb MOy4eHns ObICTPOro m
JEeLeBoro PrHaHCVPOBaHMA.

MoTrBbl 00emx CTOPOH 04eBUaHBI: CpefiM3eMHOMOp-
CKII KNyD XO4eT MCMOoNb30BaTh BCEOOLLYIO 3aMHTepe-
COBAHHOCTb B 3PHEKTUBHOM PeLLEHMM NS CHUXKEHWIS
CTaBOK (PUHAHCMPOBaHMS, MOCKOMbKY Dornee HU3KMe
MPOUEHTHbIE CTaBKW [OOABAT BpeMeHU Ha npoBefe-
HWe pecopM U obnerdaT HeobxoammMoe Bpems Kop-
pPekTMPOBOK. HaydeHHas onbitoMm [peumnmn epmaHus
TpeOyeT BBEAEHWs OTBETCTBEHHOCTU W MpaBa CTap-
LUMHCTBa NPW NoraLleHnm gonro.. «KTo cTaHeT AaBaTb
JleHbrn 0e3 npasa CTapLUMHCTBA, NpaBa TpeboBaHWs
1 6e3 KaKom-nmbo OTBETCTBEHHOCTW», — HELLOYMEBAET
lepmaHus. OTBeT — «EBPONENCKUIA COKO3 B LIEIOM U
Cpenm3eMHOMOPCKI KITyD B 4aCTHOCTUY.

Moka pelueHns EC cTposiTca BOKPYr CO34aHUsA Mexa-
HM3MOB CMeLManbHOro HasHa4eHusi, KoTopble Mo-
ryéunu 6aHkm Lehman v Bear Stearns. 3aemumka ot
KpeamMTopa MOXHO OTAENUTb C MOMOLLBIO nocpes-
HUYeCKOM OpraHmM3aLLn, 3agayert KOTOPoW ABNSETCA
TONbKO BbINYCK AOMrOBbIX 0083aTeNbCTB M 3akiioye-
HWe caenok. Mbl NOBTOpsieM BCe Ty e oLmnbKy. EBpo-
na octaetcs B haze OTpMLIaHNSA, @ MONUTVIKA COXPaHe-
HVIS WL PacnpOCTPaHAETCs BCe OonbLue.

OPYTVIE CTPAHbI B TPETbEM KBAPTAJIE 2012
FOOA

TemMnbl MOLIHOW 3KOHOMUKW A3MK NPOAONXKaoT
CHMXKATBCS 1, BO3MOXHO, faxe OonbLie, YeM npu-
HATO cyMTaTb. Mbl CHU3WNX MPOrHo3 Mo obuiemy
ypoBHIO pocta B Kutae oo 6,5 mpoueHToB Ha oc-
HOBe MOCTyMNaloLWMX AaHHbIX, @ TakKXe B CBA3U C He-
peleHHon npobnemMor cMeHbl BnacTu. [naHoBas
9KOHOMMKa €3 NoNUTMYECKOro Corfnacms Ha CaMoMm
BEPXY — 3TO 3KOHOMWKa, KOTOpas ABWVXETCA MefJ1eH-
HO 1 HeyBepeHHO. ITO NMpsiMasn MPOTUBOMOSIOXHOCTb

TOMY, YTO Mbl Habnofann Bo Bpems cnafa B 2008-
2009 ropax.

Ha 370T pa3 Kutan OyaeT BbiHy>KAeH KOMNeHCMpPOoBaTb
Cnabbi POCT MyTEM CHUKEHWS MPOLEHTHBIX CTaBOK,
HO ©e3 yXyALleHWNs UHPAALMOHHBIX OXMOaHWN. [lo-
0aBbTe K 3TOMY OaHKOBCKUM CEKTOp C Mpobremon
MnaTexXecrnoCcoBHOCTU 1 PbIHOK XISTbsl, KOTOPbIN MPO-
[LOMKAET CHWMXATLCA, W Bbl MONyYMTe KOKTEWIb, KO-
TOPbIN MOXET HEMPUATHO YAMBUTL. B CyLLHOCTU, Mbl
CHMTaeM, HTO BTOPOM M TPETUM KBapTal rofa OKaxyT-
€A HYKHEe Toukom ans Kiutas n Mypa B LENOM.

B Hosibpe B CLUA cocTosTcst BbIOOPBI, HTO MpuBIe-
4eT K CTPaHe NoBblILLEHHOe BHYMaHWeE 1 MNOCTaBUT Ha
KOH BOMPOC O HexenaHun KoHrpecca cTtankmBaTbCs C
(hMHaAHCOBLIM 0OPLIBOM, a Takke BOMPOC O HEOOXO-
AVMOCTV (PUHAHCOBOWM KOHConmaaummn. Jonroe Bpe-
M$ Mbl MCMOMb30BanN MOLENb 3aKOHa YepeoBaHma
Ans 3koHoMuKK CLLIA 1 Bbinm HacTpoeHb! ckenTuye-
CKW B OTHOLLEHUM SKOHOMWYECKOro poCTa B NePBOM
KBapTane roga. Tenepb Mbl BUOMM, HTO HUXHSASA TOY-
Ka Oy[eT 4OCTUrHyTa B Ha4arne TpeTbero KBapTana, a
NMoTOM MocCnefyeT pasyMHOe ynyylleHne cutyaumm
Onarogaps MOCTOSHCTBY MOTPEOUTENbCKMX PacXo-
[0B B CTpaHe. Haluy OCHOBHble MoKasaTtenu norpe-
OneHus Ha OAMH NYHKT BblLLe, YeM B MPOLLSIOM rofly,
YTO [0Ka3bIBaeT MeLfeHHbIN, HO BCe Xe MOMoXM-
TeNbHbIN POCT 3KoHOMMKM CLLIA.

Buenom, B 2012r. Mbl Habnogaem, 4to CLLIA 1 Heko-
TOpble CTpaHbl EBponbl onepexatoT A3mio Mo 0CHOB-
HbIM MokasaTtenam. Mbl cyuTaem, 4TO CriegyloLen
rnobasnbHoM ha3on MakKpOIKOHOMUYECKIX NepeMeH
cTaHeT pebanaHcMpoBka cun B A3nK, Npu 3TOM B
EBpone pelleHne OyaeT HaaeHO B CaMblil HEOXM-
OaHHbIM MOMEHT M, BeposTHee BCEro, Mo MOTMBaM
Hallen KoHuenuun Bcrpeda KapauHanos. OpHako
B EC coxpaHseTca MHOXeCTBO PUCKOB, M eClIN COI03
B TeYeHWe CepyloWwmx Natv neT nNpofoiixXuT natm
no TOMy e nyTu, koraa GaHKOBCKMI CEKTOP B TpK
pa3a Gorblie obuiero BHIM npu cokpalleHin gonm
3aeMHbIX CpefcTB Ha 20 npoueHToB (5 TPUIIMOHOB
eBpo) (Mctounuk: IMF), 3T0 OymeT o3HadaTb npe-
KpaLleHe pocTa 3KOHOMWKK. KpeamtoBaHve B EB-
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pore yxe Cenyac HaxoamuTCs Ha PeKOPAHO HU3KOM
YPOBHE, HYTO NMPUBOAMT HAC K OCTATOYHO MPaYHOMY
NPOrHO3y POCTa He TOMbKO CUCTeMbI KPeAWUTOBaHWA ,
HO 1 GAHKOBCKOW CUCTEMbI B LIEIOM, eMHCTBEHHAS
LLeNb KOTOPOW - NMepeXmTb HOBbIV KBapTan. TO ABHO
He NyTb K NepeMeHam.

Ham cyxpeHo nepemelLaTbcs OT OTPULLAHKA K Mpo-
TeCTy B Te4eHue eLle Kakoro-To rnepuoga BpemeHu,
HO Mbl HaleeMcsi, 4TO B OrpenesieHHbI MOMEHT BO
BTOPOV MONOBMHE rofa He3annaH1poBaHHble cobbl-
TUS, HaKOHeLl, NpuMBedyT HaC K peasibHbIM repeme-
HaM. C TOYKM 3peHms MakpO3KOHOMYIKM, 3TOT KPU3UC
MMeeT NMPOoCToe pelleHVe: HYacTHble coepexxeHns Ha-
XOAATCA Ha HebblBano BbICOKOM YPOBHE MO OTHO-
weHwio K BHIM, B TO Bpemsa Kak rocydapCTBEHHbIN
CeKTOp NepexuBaeT camoe OosblUoe MpeBbllUeHne
PacxofoB Hal AOXOOAaMW B UCTOpUK. B 4eMm 3aknto-
YaeTca pelleHne? Jante MUKPO3KOHOMMKE CTUMYJIbI
ANA NHBECTULMW 1 NPOV3BOACTBA U MPU3HANTE, 4TO
MnaHbl PocTa AOMKHb! ObiTb NOAKPensieHbl LieHHbI-
MV OymMaramu, BO3MOXHOCTIMM MofydeHnst obpa-
30BaHVA, XOpOLLeN CUCTEMOV 30pPaBOOXPaHEHNS,
NNKBUOHBIMW  PbIHKAMW  Kanurtana m pasyMHbIMU
Hanoramu. Cer4ac e MOMUTUKK AenatoT npsmMo
MPOTVBOMOJIOXHOE: YBENNYMBAIOT PerynmpoBaHue,
Hanory 1 orpaHM4eHns 1 COKpaLLAloT Pacxofpbl Ha
3[paBoOXpaHeHne 1 obpa3oBaHMe. Temnepb MOHW-
MaeTe, novemy 3TW Mepbl He paboTatoT? 1 Hafeloch
Ha OCO3HaHVe 3TOrO, a Tak>Xe Ha TO, YTO NOTPEBHOCTL
B NepemeHax CKOpo NPOABUTCA B Hallle SKOHOMUKe
1 obLLecTBe, KOTOpblE NEPEeXMBAIOT TXeNble Bpe-
MeHa, MOTOMY 4YTO 3afdepXKKa MnepemMeH OKaXeTcs
XyALLen GopMOr OTPULLAHMS.

CyBaxeHvewm,

Cr KobceH
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MAKPOSKOHOMMKA: 2011

HecmoTps Ha TO, 4TO B A3UN CHUXEHWE TEMIMOB B
3TOM rofy He MO3BOMMMAO B TOYHOCTV MOBTOPUTb
OMbIT NMPOLLMOro rofa, CXoAcTBa O4eBUAHbI. YXy[-
LeHne 3KoHoMMYeckmx nokasatenen CLLUA cHoBa
3aCTaBWIO FOBOPUTL O HapacTaloLeN BEPOSATHOCTM
NOBTOPEHUA peLeccun, B TO BpeMs Kak EBpo3oHa

OEXABIO

TOXe onacannce cnaga, KoTopbivi Tak U He MPOoU30-
wen. HecMoTps Ha Takoe pa3BUTME CODBITUI, Mbl
0XMnaaem MeaJIeHHOro, HO BEPHOro MPOABMXKEHNS
Bnepen B 2012 rofy: CNpPoC Ha BHYTPEHHEM PbIHKe
BbIMNAANT HECKONMbKO OcCnabneHHbIM, POCT MHBE-
CTULMI [OCTAaTOYHO YCTOMYMB U AaXKe PbIHOK XM-

TpeTun kBapTan

MporHo3bl (2012) Becb mup

CoeanHeHHoe

finoHnsa
Koponesctso

EBpo3oHa

Banogoit BHYyTpeHHUIA NpoayKT (no

3,0 2,0
CpaB. ¢ NpowsbIM rogom, %)
NHaekc noTpebutenbckmx LeH (no cpas. 23
c npownbimM roaom, %) .
YpoBeHb 6e3pabotuubl (%) 8,3

-0,2d 0,5d 2,0u 6,5d
2,2 2,8d 0,5 3,5d
11,2u 8,5 4,4u 41

WcTouHuk: Saxo Bank Strategy & Research; u = nepecMoTp B CTOPOHY NOBbILLEHUS;

d = nepecmMoTp B CTOPOHY MOHUXKEHUS

OanaHcMpyeT Ha rpaHu 3KOHOMWYECKOro crapa,
BbI3BAHHOIO  COKPALLEHWEM  FOCYAapCTBEHHbIX
pacxopoB. Ha Boctoke, Kutawm, noxoxe, cHoBa
BO3BPALLAETCS Ha 3eMJTI0 Ha (POHE CHUXEHNS TEM-
MOB 3KOHOMWYECKOro pocTa, XOTa 40 3TOro CTpaHa
Oblna HeBoCMPUUMYMBA K NpobnemMam oCTaibHOro
MUpa.

CLIA - MEOJTEHHO, HO BEPHO

BecHoM 3KOHOMMYeCKMe NoKasaTenu yxyawmnnmcs,
4TO MPWBENO K nepecMoTpy nNporHosos BBl B cTo-
POHY CHUXeHMNS Ha POHe BHOBb BO3HMKLLEWN Yrpo-
3bl PeLeccunn; K CroBy CKasaTb, NMPOLLION OCEHbIO

Nbsl, MO BCEW BUOAMMOCTHU, BO3BpPalLlaeTCqa K npex-
HM MoKa3aTenaMm.

C Opyrow CTOpPOHbI, Mbl MPOrHO3MPyeM HeKoTopoe
CHUXXEHWe TEMMOB POCTa Ha (POHE HE3HAYUTENBHBIX
YNYHLEHUI Ha PbIHKEe Tpyda W pocTa 3apniar, a Tak-
Xe JanbHenLlero pasBmTMA NpoLecca yMeHbLIeHVS
[OONroBOV Harpysku. Mbl yxe BUOUM DUHULLIHYIO
4epTy, HO A0 Hee ellle HyXHO A00paThcs. bnaroaaps
peanu3aumm HeKOTOPbIX Mep, HanpaBieHHbIX Ha Mo-
BbILLIEHWE OOCTYMHOCTU XWUNbS 1 CHUXEHWS MNOTEeY-
HOro [lonra, MosloXeHre B CTPAHE yxKe Nyydlle, 4em
Obino B nocnegHue 20 ner.

JocTtynHocTb XXunbsa B CLLUA 1 ypoBeHb 3a,0/MKEHHOCTU HaceneHus

30

NAR Housing affordability composite index (left) - 0606weHHbIN MokasaTenb AOCTYMHOCTH

200 ==xwunbs NAR (cnesa)

—_Households’ debt service ratio, pct. (right) - koadpduumeHT 0bcnyxmnBaHus fonra HaceneHwus,
% (cnpasa)

an
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Wctounuk: Bloomberg and Saxo Bank Strategy & Research
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BBI B EBpo30He

PMI Manufacturing (3-month MA, right axis) - IHaeKkc AenoBoi akTUBHOCTU B

L=

nporHos

NpOU3BOACTBEHHOM cekTope (CKO. cpeaHee

PMI Services (3-month MA, right axis) — iHaekc AenoBoi akTMBHOCTH B cekTopelycnyr

(cko! cpegHee 3a 3 Mec., npaBas ocb)

= GDP (year-on-year, percent, left axis) — BBI (no cpasHeHuio C npepiayLmmM rogom,

WcTouHuk: Bloomberg and Saxo Bank Strategy & Research

YyuTbiBas Bce 3TW hakTopbl, Mbl BPSA N MOXeM
rOBOPUTb O BEPOSATHOCTM HACTYMeHUs peueccum
B TPETbEM KBapTasne, XOTd [AaHHble, CKOpee BCEro,
OyayT No-npexHeMy yKasblBaTb Ha COCTOSIHWUE KO-
HOMWKW, ONN3KOE K 3aCTOl0, A0 MOBbILLIEHWS MOKa-
3aTener B KOHLE rofa, BbI3BaHHOrO yiy4dlleHnem
COCTOAHUA XMLLHOro cektopa. C apyron ctopo-
Hbl, Mbl HE BUOMM BO3MOXHOCTM LS pocTa Gonee
4eM Ha 2 NMPoLEHTa U1, ClefoBaTeNlbHO, MPUAEPXKN-
BaeMCsl HalMx NpPorHo3oB no BBI1, ypoBHio 6e3pa-
OoTUUbI 1N MHAeKCY noTpebutensckmx ueH B CLLA.
Lpyrumm cnoBamu, Mbl 0XXAaeM NOBTOPEHMUS NPO-
LUNIOrOAHEN CUTyaLnn.

3a 3 mec., npas;

EBPOMA-POCT [JOJTA, PACTYLLINW PACKO
N CHXEHME AENTOBOW AKTUBHOCTW

Tnpepsl EBPO30HbLI MefIeHHO NPOABUIaloTCA K pea-
NM3auLMKM NAaHa yCuUNeHus MHTerpaLmm colosa, ofHa-
KO, MX TeMMbl HeJOCTaTO4YHO BbICOKM HI AN YAOBET-
BOpeHKMs noTpebHoCTel pbiHKa 0bnMraumi, HA ans
TOro, 4ToObI 136eXaTh O4epeiHOM peLieccun. EBpone
C TPYZOM YAanoch 13bexatb NafgeHns nokasarenen B
nepBoM KeapTare (Mno KparHern Mepe, 00 nepecMoTpa
JaHHbIX), O[IHAKO, Mbl MPOTHO3MPYEM CTOMKOE CHI-
XeHve [enoBov akTMBHOCTM BO BTOPOM U TPeTbeM
KBapTanax v yMepeHHbI POCT B KOHLLE rofa, YTo Npu-
BeAET K CpefHerofoBOMy nokasatento poctas -0,2%.

BBIM Kutas un poct akcnopra

3 Exports (year-on-year, percent, right axis) - 3xcnopr (no cpaBHeHUto T,

C npoLwnbiM rogom, %, npasas ocb)

—=GDP (year-on-year, percent, left axis) - BBl (Mo cpaBHeHUIO C NpoLUNbIM aC

rogom, %, nesas ocb)

WcTounuk: Bloomberg and Saxo Bank Strategy & Research

2009 2011
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LLInpokomactutabHble pechopMbl B VicnaHmm, Ntanmnm
1 Fpeumnn eLLle He CKOPO AaZyT NONOXUTENbHbIN 3-
dekT. A NoKa, 3amMefIeHne TEMMOB POCTa SKOHOMM-
KW, BbI3BaHHOE COKPALLEHNEM FOCYAaPCTBEHHbBIX 3a-
TpaT, NPMBEAET K MOHVKEHWIO aKTUBHOCTU B IOXKHOM
4acTu eBporenckoro broka.

Tem BpemeHem, [epmaHVi HaxoOMTCs B 3aTpyOHW-
Te/IbHOM MOSIOXKEHUM B CBA3M C MOHWMXKEHWEM CNpoca
Ha HeMeLKyto MPOAYKLIMIO CO CTOPOHbI TOProBbIX Nap-
THEpOB KaK BHyTpu EBPO30HbI, Tak 1 3a ee npenena-
MU, a TaKke HefoCTaTo4HbIM 0OBEMOM VMHBECTULINI
113-33 HeornpeaeneHHbIX NPOrHO30B Ha (oHe OOoMro-
BOrO Kpusmca. Mbl He Lymaem, 4To nofdobHoe co-
CTOsiHME CaboCTU MaTepuanmsyeTcs B CTOMKYIO pe-
Lieccuio, oiHako CpefHerofoBov pocT No FepMaHnm
Bpaa N coctaBnT 1%. Kpome 3TOro, Mbl OXUAaEM,
4TO HenpUMUPKVMble NPOTUBOPEYMA Ha CeBEpe M Ha
lore NpvBedyT K MOHVXKEHWMIO TEMMOB pocTa B EBpo30-
He, B TO Bpems Kak ypoBeHb 0e3paboTuLibl 34eck Npo-
OOIKaEeT pacTu 1 cocTaBnsaet B cpeaHem 11,2%.

A3NA- MONYMATKAA, NMONYXECTKAA
MOCALKA

KuTanckmm vyaecHbI pocT HECKONbKO 3aMeanseTcs
Ha hoHe ocnabneHuns TeMnoB pocTa MUPOBOW TOp-
FOBMM N CHUXEHWsT [ODAaBOYHOIO [OXOAA OT BHY-
TPEHHWUX KanUTaNoBNOXEHU. 3a MOCIefHVe NATb
neT, KOTOpble BKIOHAIOT B Ce0S 1 MUPOBOWN KPU3MC,
ecTecTBeHHO, HW pa3y He Habnofanochb CHWXeHWe
TemnoB pocta BBIT 0o yposHs Hxke 9 % B rof, HO no
Mepe CryLleHWst Ty4 Hac, MOXOXe, OXNA3ET UMEHHO
310. Kntamckume Bnactu camu Notepsnv Bepy B CBOIO
CNOCOOHOCTb BbI3bIBaTh CTAOUIbHbIN POCT Kak paHb-
e v cHvsunm nnaxky BBIM go yposHs 7,5%, HO Mbl
nporHosmpyem 6,5%. B niobom cnyyae B 3ToM rogy
nokasatenb OyneT, ckopee Bcero, Huxke 9%. KoHeu-
HO, NPaBUTENBCTBO MO-MPEeXHEMY pacrnonaraeT cpe-
CcTBaMM yaep>kaHus BBl Ha BbICOKOM ypOBHeE, HO BO-
MpOC B TOM, Kak MMEHHO 1 B KakoM obbeme oHv by ayT
MX MCMOMb30BaTh. HekoTopoe ocnabneHvie MoHeTap-
HOW NOMUTNKI y>Ke 3aMETHO Nocse Toro, kKak TpeboBsa-
HVISt K 0ObeMaM pe3epBOB Dbl CHUXKEHDI B TPW pa3a,
HauMHas C Aekabps Ha POoHe HE3HAYUTENBHOTO MOHM-
>KEHUSs rof0BOW NPOLUEHTHOW CTaBKWM MO Kpeamtam B

Hayane uioHa 0o 6,3 1% v notom B wone o 6,00%.
[anbHenwne AeHeXHO-KpeanTHble GanaHCMpoBKN
MOXHO CTUMYNMPOBATb, WCMOMb3ys ONpeferieHHble
PurcKanbHble Mepbl. YpOBeHb UHMAALUMM CHU3UNCA
0o 3% no coctosHMio Ha Man 2012 ropa c 6,5% B
cepenmHe 2011, 4yto Aaet Gonblie BO3MOXHOCTEN
Onsa MaHeBpupoBaHua HaponHoMy banky Kutas. Ho
[laxe 3Toro MoxeT OblTb HefoCTaToOYHO Afs TOoro,
4yTOObI YyOeanTb Bnactn Kutas npuHaTb Mepbl, Oonee
cepbesHble, YeM rierkoe ocnabneHne MoOHeTapHOM No-
TIMTUKM, TaK Kak MHDNALMS MOXET BbICTPO BEPHYTHCA
Ha NPEeXXHWI YPOBEHb B CJTy4ae POCTa LieH Ha CeNnbcko-
XO3MNCTBEHHYIO MPOAYKLMIO.

KBAPTAJIbHbIVI TPOTHO3 3-1 KBAPTA 2012 T.

OB30P PbIHKA AKLUWW: CAMbIMN HENIOBUMbIN KNNACC

AKTVBOB

MpemMnn 3@ pUCK MO aKLMSM NPaKTUYecKn He cylie-
CTBOBaso 3a nodiegnvie 20 net. OgHako, pacTylias
HeonpeneneHHoCTb OyayLero EBPO3oHbI 1 pUCK Npu-
MeHVIMOW MOINTUKM MPUBENY K HeJaBHEMY CHIKEHMIO
CTOMMOCTV aKLMIOHEPHOrO KanuTana Ao UCTOpUYecki
HM3KOro YpoBHS. o KaXaoMy U3 rokasatenen akumm
HeOoMoONMBAIOT, B TO BPeMs Kak MHBECTOPbI B3BUHYN-
BAIOT LieHbl Ha rocyaapcTBeHHble obnmraumn. B KoHue
KOHLIOB, @KLMW1 BOCCTAHOBSTCS, HO CKOpee BCero He B
TpeTbeM KBapTasne, MockosbKy NOOOYHbIN PUCK CINLL-
KOM BbICOK, IMaBHbIM 0OPa3oM, 13-3a NoTeHUMabHO-
ro Kpaxa BefylLLx OaHKOB Ha nepurdepnn EBpombi.

AKLUNN MEPTBbI MO BCEM CTATbAM

AKLMM KOMMaHMIM M1POBOTO YPOBHS MO-MPeXKHeMY Top-
MYIOTCS HXKe cpeaHelt oLieHKI B13HeC-LmKa npu Teky-
LLIEM MMPOBOM MHAEKCE [ENOBOM akTUBHOCTU B MPOW3-
BOACTBEHHOM CEKTOPE HyTb Bbille 50 11 MOXHO rOBOPUTL
0 BO3MOXHOM pUCKe MOBbILLEHWs OLieHKM. OfiHaKo, 3ToT
PUCK OrPaHNYEH B KPaTKOCPOYHOM MepCrekTvBe B CBS3N
C NPOLOMKAIOLLMMCS NOHUKEHNEM OLIEHKM Ha (hoHE pa-
CTyLLIeV HeonpeneneHHocTV B EBpo3oHe.

370 TaK>Ke HaLLIMO OTPaXKeHKe B HaLLIEW MOZENM Konye-
CTBEHHOW OLIEHKM Ha OCHOBe AaHHbIX S&P 500, rae yka-

3aHbl Joxofpl Ha akuyio (EPS), kotopble B koHug 2012
rofia AoCTUrHyT ypoBHA 103.3 Ha akumio, Npwvi 3TOM OT-
HOLLIEHVE PBIHOYHOM LieHbI KL K YACTOM NMpWObUIA Ha
oaHy akumio (P/E) nporHosumpyetcs Ha yposHe 13.1, uto
NPVYBEAET K MIaHOBOM LieHe B KoHLe roda B 1,350.

Y4uTbIBasi pasHMLY MeXAy YPOBHEM OOXOAHOCTY ak-
L Ha S&P 500 1 ypoBHeEM [OXOAHOCTU KOPropaTuB-
HbIX 06nMraumm C pentHrom BAA, MOXHO onacaTtbcs
CaMOro MaclUTabHOro CHUXEHNSA JOXOAHOCTU aKLIMM
3a nocnefHwe 54 ropa. [dpyrve nokasatenn Takxe
CUFHANM3MPYIOT O MOBbILLEHHOW OMACHOCTM TOrO, YTO
aKLMM MOTYT MPOBANMTLCS B «TEMHbIV NoABan». Ypo-
BEHb JOXOO0B OT OMepaLmii Ha PbIHKaX akLIOHepHO-
ro Kanurtana AOCTUIMKM CBOero MMHMMYyMa 3a 7 JeT.
MwupoBas [esTenbHOCTb B 06MacTi KOPNopaTUBHbIX
CMSHUIA U NOTTOLLEHUIA CTPEMUTENBHO MprbnmxKa-
€TCA K CBOVIM CaMbIM HW3KMM MOKasaTensMm C Hadana
2009 roga, 1 pa3HuLa B CTOMMOCTY KOHTPAKTOB [0-
CTUrMa YPOBHA MUHYC 23% B rof0BOM NCHUCTIEHWN.
KomMnaHun, paboTatoLme B MPOUMKIIMYHBIX 061acTaX
NPOMBILLIEHHOCTY, TakKX KaK KOMMIeKCHas HedTera-
30Basi OTpac/b ¥ A00bMa HefparoLeHHbIX MEeTansoB,
TOPryIOT aKLUMSMK MO LIEHAM, KOTOpble MOCeAHNIA pa3
Habnomanucb B Hadane 2009 roga. Tem He MeHee,

Global EquitiesValuation Model

-5 mm P Global Manufacturing PMI SA (rhs)
—7-score Saxo Metrics (4 wk. Rolling, lhs)
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CTaHOBUTCS TONBKO Xy>e. [MpemMus 3a pyUcK Mo akLMsm
B MeXAyHapOAHbIX KOMMAaHKSX PaHbLLE He CyLLeCTBO-
Basa v aaxe Oblna oTpruUaTenbHoOW B nepmog ¢ 1992
roga. 3a 3™ gsaguats net MSCl World, Bkntodas gm-
BUAEHAbI, NPUHECSa FOA0BOV 0X0L, B pa3mMepe 6,8 %
npv ypoBHE MUPOBOW UHMNALMM 6,7. ITO HaCTOMb-
KO ©e3HafIeXXHO, HACKOMbKO PUCKOBbIN aKTUB MOXKET
ObITb Oe3HaLEXKEH B PEAbHOM BbIPAXKEHNUN.

PNCK CHUXEHWA CTOMMOCTW:
MOBTOPEHWE BAHKPOTCTBA BAHKA
CREDIT-ANSTALT B 1931 I

CXOXecTb HblHelLHero Kpusuca ¢ Bennkown denpec-
cnen OencTBUTeNbHO MyraeT, Tak kKak oba mepuopa
Hayanmcb nocne nuka AIVHHOMO KPeaMUTHOro LMKNa.
Camoe nobonbITHOe, 4To DaHkoBckaa cuctema Es-
porbl CHOBa MOXeT CMpOBOLMPOBaTh ABOMHOE Ma-
[leHe M1NPOBO SKOHOMUKM.

B Mae 1931 roga, korga ameprkaHckas SKOHOMUKA
BOCCTaHaBnmBanacb nocie woka 1929 roga, npo-
130LLISI0 MacCOBOE N3bSTME BKAA0B 13 KPyMNHEKLLE-
ro rno Tem BpeMeHam baHka Asctpum Credit-Anstalt.
ABCTpUS Oblna o4eHb cnaba B GMHAHCOBOM MnaHe
13-3a Kpu3mca 1 He cmorna cnactu Credit-Anstalt.
B KkoHue koHLoB, kpax Credit-Anstalt nogronkHyn

MVPOBYIO 3KOHOMVYIKY K TOMY, 4TO CTalo CaMoW Ha-
croswen Benukon [enpeccren. Co3By4HO C cerof-
HALHVM KpU31COM EBPO30HBbI, He TaK n?

CamblIn BOMBLLION PUCK ANS MUPOBOM SKOHOMUKN 1
PbIHKa aKLMI 3aKIIO4Y3ETCs B BO3MOXHOM M3bATAN
OaHKOBCKMX BKNAA0B 13 Kakoro-HMbyab GaHka ne-
pubepuiiHon EBponbl, U OH CIMWKOM Oonblown,
4TOObI BO3HMKLLME TPYOAHOCTM MOXHO ObINO PeLnTb
3KCTPEHHOM MOMOLLbIO B BUAE KOMNEKTUBHbIX hU-
HaHCOBbIX CpeacTB EBPO30HbI. HacKonbko BeposTHO
HacTynneHne 3Toro cobbITVs? Tekylime TeHAEHUMM B
obnact 6eccpoyHbIX Aen03MTOB CBUAETENbCTBYIOT
00 OTTOKe [eHeXHbIX CPeAcTB C lora Ha cesep, HTO
co3faeT Bce bonee 3aMeTHbIN AMcbanaHc, no3Tomy
MO>XHO FrOBOPWTb O MOCTENEHHOM MOBbILLIEHNN TaKON
BEPOSTHOCTU. Heobxoammo byaeT cnegmTs 3a LieHa-
MW Ha KpeamuTHble 0edOnTHble CBOMbI KPYMHEMLLINX
©aHKOB nepudepuiiHon EBporbl B TpeTbeM KBapTa-
ne, 4ToObl OUEHWTL CTeneHb NOBOYHOrO prUcKa.

CornacHo ncanenosaHmio MexayHapogHoro BantotHo-
ro ®oxHpa (MBD), nposeneHHoMy Luc Laeven v Fabian
Valencia, 13 147 6aHKOBCKIX KPM3KCOB 3@ BCIO UCTOPUIO
€ 1970 Kax bl YeTBEPTbIN KPU3MC Ha4arcs B CeHTOpe

S&P 500 —-[1loX04HOCTb aKLMI U AOXOAHOCTb KOPNOPaTUBHbIX oGnuraunn

o

P

. SPread TTM (%) — cipaa, TTM (%)

o

12 mo. Rolling spread (%) - 12-
T Mec. ckonb3awmn cnpag (%)
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WcTouHuk: Bloomberg and Saxo Bank Strategy & Research
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WcTouHuk: Bloomberg and Saxo Bank Strategy & Research

1 o4t 40% BCcex DaHKOBCKNX KPU3MCOB MPUXOOMTCA
Ha TPETUM KBapTas. YUYMTbIBas 3TO, Xpynkas 1 neperpy-
KEHHasi Jonramun eBponenckas GaHKoBCKast cuctema
BCTYMaeT B CTAaTUCTUHECKM ONACHbIN NEPUIOA,

IHBECTOPbI AOMKHBI 06 3TOM MOMHUTL 1 XEKMPOBATh
NOBOYHbIN PUCK CHUKEHWSI CTOMMOCTY aKLIMI B PE3yTib-
TaTe eBpOMenckoro 6aHKOBCKOrO Kpu3unca nyTeM Bbl-
Kyra OMUMOHOB, YBENMHEHNS OO FOCYAAPCTBEHHbIX 1
KOPMOPATVBHbIX 0ONMraLmiA B CBOeM NopTdere 1 xef-
>KNPOBAHWA AfIMHHBIX NO3ULMIA Ha PbiHKe (hbloHePCOB.

1
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PNCK MOBbLILLUEHNA: PBIHOK XWJTbA B CLLUA
N KUTAN

HeonpeneneHHoCTb cenyac ecTb Besfde, HO 3TO
fIBNeHne, KOHeYHo, faneko He HoBoe. Kak Mbl yxe
roBopuv B npefplayliem Bbinycke KBapTanbHOro
NPOrHoO3a, NPYHKMaTb PelleHme B MNOMb3y MOKYMKM
MOXHO TOMbKO KOrfga "“KpoBb Te4yeT no ynuuam”.
OnHako Takas cTpaterns TpebyeT HeKOoTOopbIX
MONIOXUTENIbHbIX  CIOPMPU30B,  KOTopble  OyayT
BbICTYNaTb B Ka4eCTBe KaTan13aTtopoB. [oxoxe, 4To
pbIHOK XWbs B CLUA 1 Kntan npeactaBnsiot cobom

Pa3pelueHuns Ha ctpouTtenbcTeo B CLLIA

2500

2000

' Seasonally adjusted annual rate - fogoBow
YHETOM Ce30HHbI; i
w12 month rolling - Ckone3siuvie 12 MecaLies

1983 Tear 1991 1998

1999 2008 2007 2011

WctoyHuk: Bloomberg and Saxo Bank Strategy & Research
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[Ba CaMblx B6OMbLIMX pUCKa NOBbILLIEHWS AN aKLMM
MUWPOBbIX KOMMAHNIA.

PbiHOK unbst CLUA n cekblopntn3aums cybcTaH-
LapTHbIX UMOTEYHbBIX KPeduToB Obinn cpenu Bedy-
LLMX hakTopoB ycyrybneHms rHaHCOBOro kpursmca
B CLLA. C Tex nop nagatoLime LieHbl Ha Xunbe, 00-
paLLeHye B3bICKaHMA, HEeNIMKBUIHbIE 3aMmachl XNbs,
HM3KME TeMMbl CTPOUTESNBCTBA XUIbA 1 COKpaLLeHve
2,2 MIH. pabo4mx MeCT B CTPOUTESIbHOWM OTPaCin He-
raTVIBHO OTPA3UINCh Ha aMepUKaHCKOV 3KOHOMUKE
1 GaHkoBckow cucteme. C MoOBbILLEHMEM KONMUYeCTBa
BbIAHHbIX pa3pelleHn Ha CTPOUTENbCTBO, COKpPa-
LLIEHeM 3aMacoB HeVIKBUAHOIO XWMbA 1 CHUXe-
HMEM LieH Ha XXuflbe, BO3POXAEHNE aMepnKaHCKOro
PbIHKa XXWNbA MOXET CTaTb CKPbITbIM PakTOPOM He-
OXMIOAHHOTO POCTa 3KOHOMUKI. ECnin ypoBeHb 6e3-
pabotnubl B cTpouTensHon otpacnn CLUA ypactcs
CHU3UTbL 00 ypoBHs 2003 rofda, 370 NpuBeno Obl K
co3faHuio 1,2 MAH. HOBbIX paboumx mecT. Mpef-
CTaBbTe, KaKoe BAMSIHME 3TO CMOro Obl OKasaTb Ha
ypoBeHb [0OXOO0B, PacXodoB, OOAXETHbIM DanaHc
1, B KOHEYHOM UTOTe, Ha aKLMK.

KuTam nocteneHHO 3amefniseT Temnbl CBOEro pas-
BUTUA, Ha4ymMHas ¢ koHua 2010 roga, v nyyile BCe-
ro 370 BUAHO Ha NpUMepe CHUXXEHUA TEMMOB POCTa
akcnopta. OAHOBPEMEHHO C 3TUM TeMIMbl KPELUTHON
3KCMaHCUM CTPaHbl HECKOSbKO 3aMelnancsy nocne
pe3Koro nosbilleHWa B nepuof ¢ koHua 2008 go
cepenvHbl 2009. MHTepecHO OTMETUTb, YTO 00beM
HOBbIX KpeanToB B KnTae Ha CKonb3ALlen rofoBom
ocHoBe B 2012 roay ysenndumnca noyti Ha 10% no-
Cfe OTCYTCTBMA POCTa Ha MPOTSXKEHWM MOCEAHMX
[BYX fleT. 370 HabnoAeHMe He NPUBAEKo BoMbLLOro
BHMMaHWs, OOHAKO, OHO MOXET CBMAETENbCTBOBATD
O TOM, YTO KMTaMCKas 3KOHOMMKA CHOBa Ha4uMHaeT
HabupaTb 060POTHI.

HecmoTps Ha TO, Y4TO MoKasaTenu BO BTOPOM KBap-
Tasne OKa3anncb HUXe OXMOAEMbIX, HeKOTopble Be-
ayline NHOUKATOPbI AeNCTBUTENIbHO U3MEHUANCh B
NyyLWwyto CTopoHy. Poct akcnopta B HOxHOM Kopee,
KOTOPbIA CHUTAETCA BaXkKHbIM MoOKasaTenem COCTo-
fHVE MWPOBOWM 3KOHOMWKM, MPUATHO YyAMBASAET W

MOXET CBWAETENbCTBOBATb O TOM, YTO 3KOHOMMYe-
CKas aKTMBHOCTb MOCTEMEHHO BOCCTaHAaBMIMBAETCS,
HECMOTPS Ha CyLecTByoLe B EBporne npobnemb.

TAKTUYECKAA UTPA: AKLIMW KOMMAHWIA
MO ONOBbIME HED®TW N HEOPATOLLEHHBIX
METAJT1OB

Ecnn akoHomumkm CLUA mn Kutag cMOryT nepexuTtb
npobnemsl B EBpone, 1 EBpo3oHa cMoxeT npenoT-
BPaTUTb pacnaf, Torha onpefefieHHble CermMeHTbl
MWPOBOrO PbIHKA aKLMM MMeOT OFPOMHbIN MOTeH-
uman pocrta. Camble NepcnexkTyBHbIE CErMEHTbI — 3TO
akumm rnoGanbHO MHTErpPUMPOBaHHbIX KOMMaHMI Mo
L0Oblde HedTW 1 rasa 1 HelparoLUeHHbIX MeTasoB.

AKUMN 3TVX OTpacsIer NMEIOT KparHe HU3KYIo oLie-
HOYHYIO CTOMMOCTb M «paboTaloT» HaMHOIO HUXKe
CBOEro YPOBHSA. AKUMW KOMMaHWM Mo Ao0blde He-
OparoueHHbIX MeTamnoB M Hedt ¢ 1997 ropa
TOPryloTCS MO LieHe HKXKe CpeaHero u, cyas no mx
OLUEHOYHOM CTOVMMOCTW, VMHBECTOPbI HE UCKIIoYatoT
BEPOSATHOCTb HACTyMneHWst rnobanbHOro 3KOHOMM-
4ecKoro Kpm3mnca. ECnv prck noBbILLeHMs, CTOALLMN
nepen, rnobanbHON 3KOHOMMKOM, UcHepnaet cebs,
Ha 3TV [1Be OTpac/IM MOXHO CMeNIO CTaBUTb, TaK Kak
OHV NCMOMb3YIOT HENPSMOW neBepefX ¢ HGanaHcos
KOMMaHW BHYTPU HNX CaMKX.

KBAPTAJTbHbI MPOMHO3 3-1 KBAPTA1 2012 T

OB30P BAJIOTHOTO PbIHKA:

BO3BPALWLEHWME

K BBICOKOMY KYPCY OOJNJNTAPA

Bonbluyto 4acTb BTOPOro KBapTana Aonnap ysepeH-
HO MpOoABUrancs HaBepx, HO MoA, KOHel, BO3HUK-
na HeonpefeneHHoOCTb, Tak KaK y4acTHUKW pbiHKa
CTanM 0TKa3bIBaTbCA OT Aonfapa 1 ckynaTtb pUCKo-
Bble BaslioTbl, MbiTasgCb OTbICKATb Ny4 HagexXxnabl B
TEMHOM TOHHene 13 B6eckoHe4HbIx cammuToB EC B
OXWOAHVM O4epeaHOro payHha CTUMYNUPYOLLIAX
Mep OT MVPOBbIX LieHTpasbHbIX 0aHKOB. B TpeTbem
KBapTane MHorve Bonpockl B EBpone octaHyTtcs
HepeLleHHbIMM, @ 3HAYWT, eBPO OCTAHETCS Ha Nn-
HVM 0OOPOHbI, B TO Bpems KakK Lonfiap BMecTe CO
CKaHAMHABCKMMM BanioTaMK, CKopee Bcero, bynet
Ha BblcoTe. lepCrnekTVBbI MeHbI, Kak 0Obl4HO, BO
MHOMOM 3aBWCAT OT AWHAaMVKN MUPOBBIX CTaBOK,
a CblpbeBble BasoTbl MOTYT 0Ka3aTbCsi B XBOCTE
OCHOBHOW «[eCATKNY, ecsi BOSIHEHWNS MO MOBOAY
Cnaboro pocta oKaxyTcs CUibHee HadeXnA Ha Ho-
Bble CTUMYMMPYIOLLME MepbI.

OOJIJTAP. PA3BOPAYNBAA JIMHKOP

Havano BToporo kBapTana Ans gonnapa Obino MHO-
rooGellaloWwmmM, y4MTbIBas, YTO OH 3adUKCMPOBan
MaKCMMarnbHoe 3HadeHre 3a 18 mecsueB No B3ge-
LUeHHOMY Mo Toprosfie kypcy. OOHaKO Kak 370 He
pa3 y>ke ObIfIO B NPOLLIOM, B OCHOBHOM yKpenneHue
Oblr10 00YCNIOBMEHO CTAaTYCOM [lofapa Kak BasioTbl-
yoexuia. [pyrumm cnosamu, Loffap poc nuib
MOTOMY, YTO Kakasf-To Apyrasa Baniota nafgana. Mnas-
HbIMW MONOXMUTENbHbIMW (hakTopamu ANna Jonnapa
B 3TOM rogy CTanu gonrosow kpusuc B EC, npownzo-
Leallas COBCEM HEJABHO CUIIbHAs KOPPEeKLMS LeH
Ha CblpbeBble TOBapbl U HeyTellUTeNbHbIE OXMAAHMA
B OTHOLLEHW 3KOHOMWNYECKOro pocTa, KOTopble yxe
PacnpOCTPaHUINCh MU Ha Pa3BMBAIOLLMECH PbIHKA.
B Hadane Tpetbero kBapTana noTeHUMan gonnapa
3Ha4MTENBbHO 0CNab, 0CObeHHO B Napax C TpaamLM-
OHHbIMY MPOLUMKIINYECKUMY BaiOTaMU U HOBbIMU
BaNtoTaMU-yoeXxmMaMm, Takumu, Kak, Hampumep,
LBeckas KpoHa. Ho Mbl He fiymaem, 4To fgonnap Ha-
OO0 3aAeP>XKNTCS B 3TOM NMOAABIEHHOM COCTOAHUM,
TaK KaK B Gnvxaniem byayLieM oXmnaaloTcs 3Haum-
TenbHble MaKpO-PUCKM, KOTOPbIE MOTYT CMOCOOCTBO-
BaTb YKPEMNeHWIO BamioThl.

Kpome Toro, ameprkaHckas 3KOHOMIKa MOXET Mpe-
B30OMTW MO MOKa3aTeNdM 3KOHOMVIKM ApYyrmx CTpaH
Mupa. OHa B BonblUelt CTeNeHN roToBa K TOMy, 4TO-
Obl BblAEepXaTb CNaj, MMPOBOIo PocTa, B CUITy Cre-
aylowmx GakTopos: AeMorpadpuyeckas CraTmcTu-
Ka, MPenMyLLECTBEHHO 130aBMBLUASACSH OT 3aeMHbIX
CpencTB (vHaHCOBas cucTeMa, Oonee [felleBast
HEABUXMMOCTb, MMOKOCTb Ha pbIHKe TPpyAa, a Takxke
MEeHSIIOLLIMIACA dHepreTnyecknin GanaHc w apyrue
BO3MOXHble MonuTUYecke pelleHns (BkJoyast
nepcneKT1Bbl AN HOBOrO 3aKOHa O HaLMOHabHOM
yNy4YLIeHN 3aKoHo4aTeNbCTBa, HanpaBIeHHOro Ha
BO3BpalleHve cabile 600 mMnpL nonapos yaep-
KMBaeMOW 3a pybexxoM KOpropaTMBHOM Npubbinm
Ha POLVIHY).

EBPO: OTPNUAHWE NJTW MEPEMEHDbI?

[onroeon kpm3nc EC nepeteyer nnaBHO B TpeTui
KBapTan, rae Hac XXAeT «oTpuuaHne nnmbo nepeme-
HbI» - IMEHHO TaK 3BY4MT [IaBHas TeMa KBapTaNbHOro
nporHosa. [Ans EC oTpruaHmne MOXET BbImMaaeTb cie-
JyloliM obpa3om: Ao0po Ha ynpoyHeHWe coto3a,
€C/ TaKoBOE BOODLLIE BO3MOXKHO, YHUTbIBAS PAaCXOX-
[EeHUsA B VHTEpecax Mexay OCHOBHbIMW U nepude-
PUNHBIMI CTPaHaMK, HO 6e3 pearbHbIX AeUCTBMN MO
peCTpyKTypr3aumm GaHKOBCKMX WM TOCYAAPCTBEHHbIX
nonros B EC. 9T0 BO3MOXHO TOJbKO NP YCIIOBUA CY-
LLIeCTBEHHOTO pactumpeHs banarca ELB, Ho 06 aTom
peyb noka He naet: EC oTroBapviBaeTcsa TeM , YTO He
obecneyeHHbIN 1K, B lyYLLEM Cy4ae, HelOCTaTOYHO
obecneyeHHbIV cpecTBaMK EBPONenckmi MexaHnam
vHaHcoBOM crabunbHocTn (ESM) siBnsietcst Heob-
XOOVMbIM MHCTPYMEeHTOM (ecnu oH Oynet opobpeH
BCEMW 3aMHTEPeCoBaHHbIMU y4acTHUKamu EC). Stor
akTop OyAeT HeraTMBHO BAMSTb Ha €BPO B CpeaHe-
CPOYHOM U JonrocpoyHon nepcrektmee. C Opyron
CTOpOHbI, ecnn EC HeoxwmaaHHO neperger kK daze
Kpwvi3nca, npepycmaTpuyBatolen «TpeboBaHWs nepe-
MeH», 1 HAYHeT NpeanpUHMATb Wark ANns peanbHom
PECTPYKTypM3aLmm JONTOB K KOHLLY rofa, TO B KpaTKo-
CPOYHOM 1 CPEAHECPOYHOM NEePCNeKTUBE LLIAHChI Ha
nageHve eBpo neper CTPaxoM BOMATUAbHOCTK yBe-
nn4aTcs, 3ato B Gonee [ONrOCPOYHON MepcrekTBe
nonoxexvie EBponb! 11 €BpOo 3HaYUTENBHO YYHLINTCS.
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TPA®UK: EUR MPOTUB OCTAJIbHbIX BAJTKOT «BO/bLLION JECATKU»

Ipachuyk npencraBaseT cobovi AUHaMUKY €BPO MPOTUB PaBHOB3BELLIEHHOW KOP3UWHbI 13 OCTabHbIX
OCHOBHbIX AECSTU BasoT, MHAEKCUPOBaHHOW Ha 2500 ToproBbix AHeV 4O HACTOSLLUEro MOMEHTA.
3a BpemMsi CBOero CyLeCTBOBaHM S BaIOTa eLLe H1KorAa He Obina Takov ciabou, 1 ee AanbHeLLmn
MyTb GyAeT onpenensTecsa TeM, H4TO MepecuinT: oTpulaHmne (ycTondmBoe coxpaHeHmne cnabocri)
nnm nepemersl (bonee cuibHas BoIatibHOCTb, HO bosiee bbICTPoe BOCCTaHOBIEHME).

Eurowvs. restof G-10
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BbA30BbIE TPOrHO3b!

lpencraBaeHHble HUXe MpOorHo3bl CAENaHbI, MCXOLs U3 HaLLEero rnpearnoYTUTebHoro 1 Hamnbornee
BEpPOSITHOro CueHapusi, a uMeHHo, 4To EC Briepenu no-npexHemy XAEeT MpOAoIXKUTENbHbIV
nepvos HeornpeneneHHOCTV 1 4To TeMIbl MUPOBOIO POCTa yrnaayT CUbHee, Yem OXuAanocs,
0cobeHHo B A3mmn. Kak Bcerza, nepcrnekTvBbl KpaviHe HeornpeneneHHble, a PbiHKM O4eHb CU/IbHO
YA3BUMbI 11 3aBUCHMbI OT CUMHAaI0B MOSIMTUKOB M LUEHTPasIbHbIX 6aHKOB.

BantotHast mapa 3 mec. 6 mec. 12 mec.s
EURUSD 1.20 1.15 1.12
USDJPY 82 85 88
EURJPY 98 98 99
GBPUSD 1.52 1.50 1.48
EURGBP 0.79 0.77 0.76
EURCHF 1.20 1.20 1.20
AUDUSD 0.96 0.90 0.84
USDCAD 1.05 1.10 1.15
NZDUSD 0.76 0.72 0.68
EURSEK 8.50 8.25 8.50
EURNOK 7.35 7.25 7.50

KBAPTAJTbHbI MPOMHO3 3-1 KBAPTA1 2012 T

CKAHOAMHABCKWEBAJTKOTbI - HOPBEXCKASA
/1 LWBEOCKAA KPOHbI

B Onvkanwmim KBapTan 1 fanee HOPBEXCKas 1 WBEA-
CKasi KPOHbI ByyT NMAMPOBAaTL Cpeay ApYrX BasioT,
TaK KaK B Mupe, Norps3LemM B rocydapCTBEHHbIX [0N-
rax, Hopserus v LLIBeums NpeacTaBnsitoTCs TUXOM ra-
BaHbto. B npemdblayLime UMKIIbl 3TV ABe BantoThl, Kak
npaBuno, Obinn Bonee NPOLMKIMYECKMU, TO eCTb,
cnabenv B nepuop, OTKasa OT pUCKa M3-3a CTpaxa,
YTO TOProBble MOTOKN MOIYT CUIbHO HAPYLIUTLCSH B
YCIIOBUMSIX CNaboro cnpoca Ha 3KCMOPTHBIX PbIHKaX, U
3-33 OTHOCUTENBHO HEeOOMbLUIOW NMKBUAHOCTL 3TNX
BasioT. Ho Ha 3TOT pa3 Ha MepBbIA MNaH MOryT BbIi-
TV COBCEM WHble apryMeHTbl. [pexae Bcero, To, 4To
3TO OTKPbITblE SKOHOMMKM C Be3ynpeyHbIM rocynap-
CTBEHHbIM GanaHcom. [la, HWM3KMe LieHbl Ha HedTb
MOTYT Ha Kakoe-TO Bpemsl Cco3aaTb NPensTcTBUs Ans

HOPBEXCKOW KPOHbI, a Clabblil 3KCMOPTHbIV CNPOC U
CXMOMbIBaHME MNy3bIpst Ha PbIHKE HEABMXMMOCT MO-
YT HeraTMBHO MOBMWSATL Ha 0be 3TV CKaHOMHaBCKMe
KOHOMMKKM. HO, Haxogach BOMM3N MakCUMambHbIX
YPOBHeWN MPOTVMB €BPO 3a MHOrVe rofbl, 3TV Basio-
Tbl NO-MPEXHEMY MOMb3YIOTCA CMPOCOM U 0CODEHHO
NpYBNEKATENbHO BbIMMAAAT B Nape C NepeoueHeHHbIM
ABCTPAMINCKMM OOMN3aPOM Ha OCHOBAaHUM CpPaBH-
TeNbHOW CTOMMOCTU. B criydae ycyryoneHus cutyaumm
B EBpoCoIo3e yKpenneHve KypcoB 3TVX BamOT MOXET
Jaxe cosfgatb amckomaopt ana baHka Hopseruu n
PrkcbaHka 1 B UTOre CMPOBOLMPOBATL MHTEPBEHLIMIO
B TOW VI MHOW (POPME. .

CbIPbEBBIE JONITAPBLI - ABCTPATMICKIN,
HOBO3ENTAHOACKUN N KAHALCKIAN
B nanbHenwweM rnasHbIn BOMPOC A8 aBCTPanMINCKo-

TPA®UK: AUD MPOTUB OCTAJIbHBIX BAJTKOT «50JIbLIOV JECATKM»
Ipachuk npencraBaser cobovi AUHAMVKY aBCTPASIMUCKOrO AoJ1apa npoTyB PaBHOB3BELUEHHOW KOP3VHbI

M3 OCTallbHbIX OCHOBHbIX LOeCATH BaJsioT, MHﬂeKCMpOBaHHOIZ Ha 2500 TOProBbIX AHeuv [0 HacTosiLero

MomeHTa. [locre Toro, kak B Hadane 2012 rofa aBCcTpanuicKivi JONnap CUbHO yraa Ha (pOoHe BOMHEHUN

ro rioeoay KUTancKoro pocra v CyLueCTBEHHOVI Koppekuymnn ctaBkn PBA n O)KMﬂaHl/ll/? B OTHOLLUEeHWW CTaBKu,

K Ha4dasy TpeTbero KkBaprasia oH BO30OHOBMI POCT B HadeXXAe Ha HOBble CTUMYJTTpyoLe Mepbl CO CTOPOHbI

LeHTpa/ibHOro baHka, BO3POXAEHWE MHTepeca K PUCKy M, BO3MOXHO, 3alLLWTHbIE MOTOKM, CBS3aHHbIE C

Kutaem. CraHpapTHble (yHOaMeHTanbHble (akTopbl yXe yKka3blBaloT Ha TO, YTO aBCTPanMVICKMM [Oap

LAOJIXKEH CTONTb Iropa3fo MeHbLLE, TaK Kak Basltota ro-ripexxHemy riepeoleHeHa rno BceMy CrieKTpy pbiHKa.
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ro pgonnapa OydeT 3akmo4aTbCsl B TOM, CMOXET
OH COXPaHWTb CBOV OOPETEHHbIN B KOHLE BTOPOro
KBapTana craTyC BafioTbl, KOTOpas MOXET COBMe-
LaTh HEeCOBMECTMMOe. ABCTpanmninckasi SKOHOMMKa
— 3TO KpyMnHas 3KOHOMWKA, KOTopas npeumyliie-
CTBEHHO 3aBUCUT OT KKTas, a NoCKosbKy Becrokom-
CTBO WM3-3a Cnafa KWUTaMCKOWM 3KOHOMWKU B 3TOM
roAy YCUANAOCh, TO aBCTPANVNCKIN AONAP BNOMHE
000CHOBAHHO CKOPPEKTUPOBANCS OT BepLUMHbI 00-
nee 4eMm Ha 5% B Mapax C OCTaflbHbIMW BasioTaMu
«BOsbLION AecaTk» B NepBble MecsLibl 3TOro rofa.
K Hayany TpeTbero kBapTana OH BepHys OKofo Mno-
NOBWHbI NMOTEPSIHHBIX NO3MUMIA. O4eBNIOHO, aBCTpa-
NNIACKMe NokynaTenu HafeloTCs Ha TO, YTO CUTyaLLMS
B KuTae cTabunmsmpyetcs M 4TO OCHOBHblE LIEH-
TpanbHble 6aHKK NPOAOKAT NeyaTaTb AeHbIM, B TO
Bpems Kak Pe3epBHbIVi 6aHk ABcTpanuu (PBA) n3be-
KUT HEOOXOAMMOCTU MycKaTbCs B TakMe KPamHOCTU.
[pyrvie nonoxurenbHble A8 aBCTPANMIACKOro Lof-
napa akTopbl BKAOHAIOT HM3KWI YPOBEHb rocydap-
CTBEHHOW JONTOBOW HArpy3ku 1 NPeAnonoXnTeNIbHO
HeMHyemoe BO3BpaLLleHue K NpoduumnTy BlogxeTa.
TeM He MeHee, eCTb OCHOBaHMSA OMacaTbCst BO3MOX-
HOro MajeHVst aBCTPanMNCKoro Jomnnapa no psay
MPUYNH: pe3Koe CHUXEHWE OXMAAHWA B OTHOLLe-
HUW KPYMHbIX aBCTPANIMIACKMX FOPHOLOOBIBAIOLLMX
KOMMaHW U JanbHewnLlee CXonbiBaHMeE Ny3blps Ha
BHYTPEHHEM pblHKe HeABWXMMOCTU, a Takxe nna-
YeBHOE COCTOSIHME BHYTPEHHEW 3KOHOMVKW. Bepo-
STHO, aBCTpaNMnCKasi S3KOHOMYKA, NMOMUMO My3bIps
B rOpHOA00bIBAIOLLEM CEKTOPE, UMEET eLlle My3bipn
Ha KpeoWTHbIX pbiHKax. Ecnu Tak, To B Gnvxaniumne
KBapTallbl 5KOHOMVKA W BasoTa MOTyT UCMbITaTb Ha
cebe ropasgo Oonee cumbHblE MOCNEACTBUS, HeMm
ObInn 1o 3TOro, 0COBEHHO Y4MTbIBAS, HTO Nepexom-
HbIN nepuop ans Kutas, ckopee BCero, 3aTsHETCs
HaZLonro.

HoBas 3enaHams [oMmKHa nokasatb cebs B yCIIOBUsX
MUPOBOrO Crafa He Tak «Moxo», Kak ABCTpanuis, He
TOSIbKO MOTOMY, YTO ee neperndbl ObiM He TakMMK
3anpefenbHbIMU, HO 1 MOTOMY, YTO MopTdenb K-
YeBbIX 3KCMOPTHbIX CblPbeBbIX TOBAPOB 3TOM CTPaHbI
ropasgo MeHee UMKIMYeH. B Takux ycnoBuax B nape
AUDNZD B 6nvxkarilume KBapTasbl MOXET, HakoHeL,

YCTAaHOBUTBLCSH HUCXOAALWMIA TPEH nocne Toro, Kak
3a nocnefHre 18 Mecaues NPeanpPUHUMannCs NLlb
nepvioamnyeckme NonbITKU K CHUXEHWMIO. TeM He Me-
Hee, HOBO3€eMaHACKMI [0MMap HaXOANTCA Ha CaMom
BepLUMHe CBOEro [ONITOCPOYHOrO AKana3oHa NpoTms
OCTasbHbIX AECATI BasoT U TOPryeTcst HebobLWMMM
obbeMamMm. M03TOMY eciv PbIHOK CTOSIKHETCS C BO-
NaTUIBHOCTbIO U NMPOZaXKen PUCKOBbIX akTUBOB, Kak
Mbl MO HabnioAaTh B KOHLLE MPOLWIOro rofda 1 Bo
Bpems Crafla pUCKOBbIX aKTMBOB U CbIpbeBbIX TOBA-
POB B 3TOM rofly, TO BaslioTa OKaXKeTCsi nof, yrpo30m.

KaHapckuin gonnap, HECMOTPS Ha YCTOMYMBOE NOSIO-
KEHWe BHYTPEeHHeM 3KOHOMMKW, AEMOHCTPMPOBAS
HeMTpanbHylo AnMHaMKUKYy. Tem He MeHee, BantoTa
nokasana ceds nyylle, 4em MOXHO Oblno OXMAATb,
YYUTbIBAs pe3Koe NafieHue LeH Ha HehTb BO BTOPOM
KBapTane.

B TeueHue mocnedHVX HECKOMbKMX KBapTanoB Ka-
HaZCKWUI oonnap BbIrNaaen nyyile B HeoNNapoBbIX
Kpoccax B TO Bpems, Korfda honnap npougetan, m
coaBarn nosuLmMmn B Kpoccax, Korda fonnap cnaden.

B 3TOM HeT Hu4ero yanBUTENbHOrO, NPUHKMas BO
BHVIMaHWe CUSbHYIO 3aBUCUMOCTb KaHaACkoro Aos-
napa ot akoHomuku CLUA uv, kak cneacrsme, baHka
KaHazbl o1 nonutnkn MepepanbHoro pesepsa. He-
CMOTPSi Ha MOPOW arpeccrBHble 3asaBfeHUa baHka
KaHagbl, NPOLEHTHbIe CTaBKM B CTPaHe BPAL X 13-
MEHSATCH, 1 NO3TOMY BasoTa, CKkopee BCero, coxpa-
HWUT CBOIO HeMTPanbHyl AVHAMVKY, XOTH B OOMro-
CPOYHOM MepcrneKkT1Be ee CTOUMOCTb BbIFISANT
NpMBEKaTENbHO OTHOCUTENIbHO APYrMX CbiPbeBbIX
[LONNapos.

MEHA —BCTPEYHbIN BETEP HAPACTAET

Bo BTOpOoM KBapTane meHa AOCTUIMa HOBOMO JO-
KanbHOro MakCMMyMa BBWUAY PEKOPAHO HU3KOM
IOXOHOCTM MO  obnuraumsam  cpefm  PasBUTbIX
3KOHOMUK, @ Mbl 3HaeM, YTO OHa YyTKO pearvpyet
Ha YPOBHW OOXOLHOCTM MO OBAMraumsaM BO BCEM
MUpe. Bnedvatnsiolee yKpenieHne MeHbl Npoun3o-
LU0 HECMOTPSA Ha TO, YTO Ha (eBpanbCckOM 3ace-
JaHun baHk AnoHWM obbABUN «BOMHY Aednaumm»
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1 BNOCNEeACTBNN NPUHAN Opyrne COOTBETCTBYIOLLME
Mepbl. OfHaKO Ha POHe CUNbHeNLLIEeN pacnpoaaxm
obnuraumi B MIOHe MeHa CHoBa oclabna. B Havane
TpeTbero KBapTana LOXOLHOCTM MO 0bMraLmsam Ha-
XOAATCS Ha KPUTUYECKOM YPOBHE COMPOTUBREHNS,
1 MO3TOMY MEePCneKTVBbI MeHbl OCTAIOTCA Heornpe-
JeneHHbIMW.  Ecnn roBopuTb 0 Oonee LUMPOKOWM
nepcrnekT1Be, TO BbICOKN KypC MeHbl co3daeT no-
YBY [19 €r0 CHUXXEHUA B KOHEYHOM CYeTe, TakK Kak
Jloporasi VieHa noapbiBaeT KOHKYPEHTOCNOCOOHOCTb
AnoHnn. Kpome Toro, CTpemuTenbHO CTapetoLlee
HaceneHne ANOHUM N aKTUBHBIM POCT YUCIEHHOCTH
MeHCOHEPOB rOBOPSAT O TOM, YTO CTpaHa CTafna npe-
VNMYLLIECTBEHHO TPATUTL MOCSIe HECKOSMTbKUX AeCATU-
neTnin BnecTawmMx nokasatenen no coepexxeHmsM.
7K PaKTOPbI B COHETAHUM C YXYOLIAIOLLMMUNCA PYH-
JAMEHTasIbHbIMW  MOKa3aTenamMn no  niatexXHoMy
GanaHcy ¥ noTeHUManbHbIM YOBOEHMEM Hanora c
NpOOaX OKa3bIBalOT HEraTVMBHOE BAVAHME Ha NEHY.
B LanbHenLeM «MpUCTYMbI» pocTa MeHbl OyayT cna-
Oee, YeM paHblLie, MO Mepe nepexofa K «<MeaBexbe-
My» PbIHKY B MpeacTosiLLve KBapTabl.

OYHT CTEPIMHTOB — MAIKA4 Mo3nLmnd
BAHKA AHITIAN

Bo BTOpoM  KBapTane  yHT  CTepAnHroB
NpeanpUHMUMAan CTpaHHble MOMbITKA K YKPENNeHnto,
OCHOBbIBAACb Ha KpaTKOBPEeMEHHOM BrevaTieHnn,
41O BaHK AHIUW pewnn U3MEHWTb CBOIO MO3ULMIO
no npuyvHe OeCnoKoWCcTBa M3-3a  MHDASLUAN.
Takme aprymeHTbl Obin  BCKOpe — MpU3HaHbI
HeobOCHOBaHHbLIMW, 1 BasoTa yCTpeMUnach BHUK3
B Nape C AOMNApOM, XOTS COXpaHsna yCToMYMBbIN
pOCT B Mape C BP0 Ha NPOTAXeHMM BornblLuet YacTn
KBapTana B YC/IOBMSX €BPOMEeNCcKoro Kpusnca.
BepoaTHO, 4TO B AanbHerweM ¢yHT NpoaonxKumT
JIeMOHCTPUPOBATL TaKylo Xe AMHAMKKY, TO eCTb
OyLeT CoXpaHaATb NOTEHLMA HaMOMOBMHY BaoThl-
ybexuila B nape C eBpo, HO TOSIbKO HaMOMOBUHY,
NOTOMY YTO AJIUTENbHbIN [BOWHOM Aedunumnt B
CTpaHe BbI3bIBaeT TpeBory. B To xe Bpemsi, cTpaHa
obnagaeT HaeXHbIMW PbIHKaMWU KanuTana, 4To
JenaeT ee NpeanoyTUTeNIbHOM TUXOW raBaHbio AJ1f
Tex, KTO WMLET 3aliMTbl KanuTana 3a npefenamu

KOHTUHeHTa. OpaHako Markas nosvums  badka
AHIUN B cdepe AeHeXHO-KpeLUTHOW MONTUKM
M cnabas 3KOHOMMKA 03HA4aloT, 4TO B nape ¢
JI0NNapoM BasioTa COXpaHWUT cnabocts unm byaet
TOProBaThbCs B iMaNa3oHe.

LLIBEMLLAPCKMIN  ®OPAHK — PYXHET JIU
BEAPBEP?

YCTaHOBAEHHbIN NpeaebHbIV Kypc MO eBpo/ppaHKy
B 3TOM rofly NepPeHeC MHOMO CEPbE3HbIX UCMbITaHUN,
XOTS 1 He Be3 CyLecTBEHHOMO MOBbILLIEHNS CO CTOPO-
Hbl LLIBeMLLapckoro HaumoHanbHoro 6aHka, KoTopblii
COBEpLUNT MaCLITabHYIO MHTEPBEHLIMIO C Liebio 3a-
LNTbI NPeaenbHOro YPOBHSA B pa3Mepe, CKaXeM, He-
CKOJbKMX npoLeHToB BBIT B HakoMneHny BanoTHbIX
pe3epBOB, B Mae 3TOro rofa.

[lanee BOMPOC 3aK/io4aeTca B TOM, YNyYLIUTCA /X
antyaums B EC, 1 ecnn Het, To He cyuTatoT nn LLBen-
LapCKMA  HaUMOHanbHbIM OaHK W LWBerLapckoe
NPaBUTENIbCTBO, HYTO MpedenbHbIN YPOBeHb Kypca
CIIMLLIKOM BbICOK, 4TOObI ero ctomno 3awmiiate. Cy-
LLeCTBYET HeTPMBMAIbHBIN pUcK Toro, YyTo LIB Byaet
BbIHY>XAEH OMyCTUTb NpeaenbHbIn ypoBeHs Ao 1,10
NN Jaxe OO MapuTeTa B CJlydae BO3HVIKHOBEHMUS
Oonee 3aTpyoHUTENBHON CUTyaUMK. B Takux ycno-
BMAX eQMHCTBEHHbIM BbIXOLOM ABNAETCA BHeApeHme
Pa3NNYHbIX HOPM KOHTPONSA KanuTana — MeTof, KO-
Topbin LLIBenuapvs y>ke 1Cnonb3oBasa B MPOLLIOM.
LLIaHCbl Ha pocT Kypca eBpo/dpaHKa MUHUMAaSbHbI,
ecnu Tonbko EC He BO3bMETCS CepPbe3HO 3a peLleHne
cBoux Npobnem. Mo MpoHWUM cyabOdbl, B AOArOCPOH-
HOW nepcnekTMBe )paHK KpariHe NepeoueHeH, Ho
LNs TOro, 4ToObl Ha4aTb YCTOMYMBYIO KOPPEKLMIO, B
EBpone fomkHa NOABUTLCA peanbHas nepcnekTviBa
Ha[eXXHOro peLleHns KpM3nca.
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MOHETAPHAA MOJNTNTUKA: OCHOBHbIE LWEHTPAJIbHDbIE

BAHKW

CLUA

[To utoram cBoero nocnedHero 3acedaHms or 20
nioHs DefepanbHbI KOMUTET MO OTKPbITBIM PbIHKaM
(FOMCQ) npuHsn peLleHrie 0CTaBUTb KITIOHEBYIO CTaBKy
0e3 M3MeHeHWI, HO MpK 3TOM ODBLSABIMI O paclmpe-
HUW TaK Ha3blBaeMoro onepauymoHHoro TBucta (OT),
KOTOPbIV MPW3BaH CrNagmTb KPUBYIO JOXOAHOCTW MO
Ka3Ha4eckM OBnMraLmsam 1, XenaTenbHo, MOHU3NTb
MPOLLEHTbI MO NMOTEYHBIM 3aMaM W CTaBKM ANCKOHTU-
POBaHWA, UCNONb3yeMble YaCTHbIMM KOMMAHUAMM NPy
OLieHKe MOTEHLMANbHOM XN3HECNOCOBHOCTM Npeano-
flaraemMblx NPOEKTOB.

lNMocne 3acefaHns BHYTPEHHUM SKOHOMWYECKIA NaHA -
LWadbT oTMYancs KpamHen HeOAHOPOAHOCTbIO, MSTKO
roBopst. B 4actHOCTI, TOCKY HABOAST MHAMKATOPbI, YKa-
3bIBalOLLME Ha COCTOsIHME cekTopa 0bpabaTbiBatoLLEeN
npomblIwneHHocT; nHaekc GPC dunapensdum ynan
[0 16,6 (370 camoe xyaLiee 3Ha4eHve C aBrycra npo-
LUAIOrO rofa, KoTopoe camMo no cebe nuLb Ha Manyio
TONVIKY BbiLLe MUHUMYMOB, OOCTUMHYTbIX B Mae 2009
rofa), bosee Toro, ero J4OCTOBEPHOCTb MOATBEPAVIIN
Opyrvie pervioHanbHble MCCIeAOBaHNA, TakKe Moka-
3aBLUMe MacliTabHoe nageHve, 1 obLLeHaLMOoHasb-
HbI UHOEKC VHCTUTYTa MeHe[pKepoB Mo 3akyrkam,
CHM3MBLLMMCA € 52,0 oo 49,7 - cTonb MacluTabHoe
nafeHue KOMMOHEHTa «HOBbIX 3aKa30B» B MOCEOHNN
pa3 otMevanock nnwb B 1980 rogy, a HAEKC Bbirna-
YeHHbIX LeH JoCTUr M1HMYMOoB Mas 2009 rofa.

ExxeHenenbHble 3HaYeHUst YUCIEHHOCT Ge3paboTHbIX
ynpsiMo fiepxkatcst B obnactn 380 TbiC., YTO HUKAK He
CrocobCTBYET CHUKEHMIO CTaBKM 6/p, KpoMe Toro, 3aka-
3bl Ha TOBAPb! ANINTENBHOTO MOMb30BaHVIs MPedbIBaoT B
COCTOSIHUW CTarHaLmn 1, BO3SMOXHO, CTabmnmn3MpoBaB-
LUMIACA PBIHOK XXWIbS - EAVHCTBEHHBIV TY4NK HAOeXab!.

B ®OPC pa3msgens HamMeTVBLUMNCS Chag, U CHU3UU
NpOorHo3bl Mo pocty ¢ 2,4-2,9% o 1,9-2,4% Ha 2012
rogwnc2,7-3,1 0o 2,2-2,8% Ha 2013 rof, npvi 3Tom
oxumpaaetcs, Y4to 6e3paboTniia Ha koHel, 2013 rofa co-
craBut 8,0-8,2%, a He 7,8-8,0%. VHpNaumoHHoro
[ipakoHa yaanoch NpUCMUPUTB: 6a30BbIA MHAEKC 3aTpaT
Ha nyHoe notpebreHue - NdKMbIN MHAKaTop OPC -
BbILLIES Ha ypoBHe 1,8% B rOAOBOM NCHNCTIEHWN.

MHorve oxupanu ot LieHTpobaHka Gonee BECOMbIX
CMYNIOB B BUAE HOBOW MOfIHOMaCLWTabHOM npo-
rpaMMbl KonnYecTBeHHOro ocnabnenvs (QE) v nps-
MbIX MOKYMOK Ka3Ha4emckmx obnuraumin, ofHako,
psn hakTopos, o4eBMAHO, yoeamn KommuTet Bo3mep-
aTbCsl OT MOAODOHbIX OENCTBUN; OAHA W3 MMaBHbIX
NPUYNH - CTPEMSIEHNE COXPAHNTL HEMHOTO MOPOXa B
MOPOXOBHMLIAX Ha CJly4an, ec eBponencknii oro-
BOW KPM3MC HEOXKMOAHHO BOMAET B KPUTUHECKYIO (hasy
pacnafa Coto3a B €ro HblHelHeM Buae. Kpome Toro,
K kKOHUy roga CLUA puckytoT okasaTbes Ha Kpato «du-
CKamnbHOro 0bpbIBaY, - IV He DYAET MPUHSATO HAKAKX
NonpPaBoK K AENCTBYIOLLEMY 3aKOHOAATENbCTBY, CTPaHY
XAOET PrckanbHoe yKecTodeHme Ha 4% 1 NOBTOpeHue
My4YI1TENbHBIX NEeperoBOpoB B KOHrpecce Ha 3Ty Temy.
PecnybnmkaHckoe OOMbLIMHCTBO B 0Derx nanatax C
Knto4eBbIM YMHOBHUKOM B benom qome, BeposiTHO, [10-
ObETCs CyLECTBEHHOTO COKPALLEHMS pacXofoB (XoTs
CPOK [AENCTBUSA HaNoroBbIX COKPALLEHW, BEPOSITHO,
Oynet npofsieH), a nobena Obambl 3arOHUT CUTYALIMIO
BTyNuK. B obovix cnydasx noTpebuTent oLwyTsT Ha cebe
nocnenctsus. Takium obpasom, LB, odeBmaHo, nocry-
nWn Myapo, PeLIVB OCTaBUTbL cebe MecTo AN MaHeB-
pa, Tem Bonee, YTO CeryYac aMeprKaHCKOM SKOHOMMKE
SIBHO He TpebyeTcs IKCTpeHHas peaHMaLms.

Ha camom fene, amepuikaHckvie notpedbutenn eyt
cebs BeCcbMa OMTUMWCTVMYHO, MO3TOMY Mbl PacCyu-
ThbIBaEM Ha BOCCTAHOBMIEHWME 3KOHOMUKM K CPEAHWM
3Ha4YeHuaM B 4 kBapTane. Mexay Tem, B EBpone nomnu-
TVIKM NPOAOIKAT CBOE NNLeencTBo, a febaTtbl B KOH-
rpecce no GVHaHCOBbIM BOMPOCaM MPO3AT O4epeHbIM
TYMVKOM, NO3TOMY Mbl Monaraem, 4to TeMa QE3 Oyaer
0CTaBaTbCA TaMHOM 3a CEMbIO MEYaTAMM Ha MPOTsxXe-
HUW 3 U, BO3MOXHO, 4 KBapTtasa. [1poLeHTHble cTas-
KM MeHsATbCs He OyayT, a OPC He 3ax04eT CTaBUTb nop,
yrpo3y MyHKLUMOHMPOBAHME AeHEXHbIX PbIHKOB Yepe3
CHW>XeHe CTaBKM Mo DaHKOBCKMM Pe3epBaM.

EBPO30OHA

B cBOEM nMporHose Ha 2 KBapTan Mbl MPeanonoXMIn:
«ELIB vyBCTBYET, 4TO 3aCNy>XXI OTABIX», MOCNE HECKOSb-
KMX MeCsALEB «peLunTenbHbIX AencTBuUA». bnarogaps
[BYM ornepaLmamM SOArOCPOYHOrO perHAHCMPOBaHNA
(LTRO), baHk Bn1n B BaHKOBCKYIO CUCTEMY TPUIIMOH
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eBpo, 1 BGornblias YacTb AeHer BepHynach Ha PbIHKM
roCYNapCTBEHHbIX OONMMraLIA B NeputhepuinHbIX CTpa-
Hax. M3Ha4aneHo LTRO cumtany 4yaecHbIM crnaceHrem
B YC/IOBUSX Pa3pacTatloLLErocs Kpm3mca mnarexecro-
cobHoCTV BaHKOoB /rocyaapcTs B EBpo3oHe - ofHako C
Tex Nop ero 3MeKTNBHOCTb CYLLIECTBEHHO CHI3MMACh,
PABHO KaK M MperMyLLIECTBa peLLeHs Npobnem nnate-
>KECNOCOBHOCTU MPY MOMOLLM JIMKBUAHOCTHA.

Mocne 3acepaHva ynpasnsiowero coseta ELIb o 6
nioHs npefcenateni Mapmo [pars BCKOMb3b YNoMs-
HY” O TOM, YTO «HECKOMbKO YIeHOB» CoBeTa TpeboBa-
TN NOHWXKEHWSA CTaBKW. Ha 3acefjaHnm, cCoCToABLUEMCH
5 mionsi, nx TpeboBaHNs ObIM y4TeHbI 1 BCE TPpU 0K~
UManbHble cTaBky LieHTpobaHKa Oblnm MOHMXKEHbI Ha
25 6a3ncHbIx nyHKToB. O4veBnaHo, B CoBeTe pelumnu,
YTO MPenMyLLEecTBa CHUXEHWS CTaBKM - MyCTb AaXe
ncuxonormndeckne - nepeBeLL/BatoT NOTEHLMANbHbIV
BpeA, KOTOPbIM HyneBas MPOLEeHTHas CTaBKa MOXET
HaHeCT\ MpoLLEeccy HOPManbHOTO (MYHKLIMOHUPOBA-
HWS MeXOaHKOBCKMX PbIHKOB. B KOHLE KOHLOB, B
pe3ynerate NpeablayLLMX NOHVXKEHNA ODULMANBHBIX
CTaBOK W BNMBAHWA NINKBUAHOCTY PeasibHO 3Ha4MMble
craBku (Hanpumep, 3-MecsuHas Euribor) yxxe onycrn-
TINCb HMXKE OCHOBHOW CTaBKW PePUHAHCUPOBAHNS.

HuKaKMX HeCTaHOAPTHbIX peLleHni, Takmx kak LTRO,
Ha MIONbCKOM 3acefaHnM He Obino; MpouuTVpyem
npenployLlime KoOMMeHTapun [paru: «He gymato, YTo
MOHETapHas MONMUTMKa JOMKHa KOMNeHCMPoBaTh Ge3-
JeVicTBYe ApYrX MHCTUTYTOB». HecMOTps Ha To, YTO Ha
cammuTte EC ot 28-29 mioHs yaanock Ao00UTLCS HeKo-
Toporo nporpecca, ELIB xo4eT GonbLUero - emy Hy>eH
«KoponeBckumi chretl» (GaHKOBCKIMM, SKOHOMUHECKII,
DrCKanbHbI 1 NONUTUYECKMIN COIO3 OOHOBPEMEHHO).

Bo3zmoxxHo, ELLB MOHM3UT cTaBKy B TpeTbeM KBapTase -
00 0.5%, ogHako, gononHuteneHble onepaumm LTRO
BO3MOXHbI TOMbKO B CJly4ae >ecToyauLLero Kpusmca
©aHKOBCKOW IMKBUOHOCTA.

BEJTMKOBPUTAHWA

Kak Mbl 1 npenckasbiBany B CBOEM MPOrHo3e Ha 2
kBapTan, baHK AHMMM paclumMpwn NporpaMMmy Ko-
NNYeCTBEHHOTO OcnabneHuns (Tak HasbiBaemyto Mpo-

rpamMMy MoKyrnku akTMeoB) C 325 mnpd. ¢.CT. 1o
375 mnpa. §.cT. Ha 3acepaHnm 5 mions. CtaBka Obina
OCTaBfeHa Ha NpexHeM ypoBHe.

OT baHka >[anv nopobHbIX OEUCTBUM, MOCKOMbKY Ma-
KPOKOHOMIUHECKIE NHAMKATOPbI, OnyOnnMKoBaHHbIe no-
Qe MIOHBCKOTO 3acefiaHnsl, PUCYIOT MPaYHYIO KapTUHY;
CTaTUCTNHECKM, BEnmKoDpUTaHIIS BEpHYACh B COCTOSIHME
peLeccun, a HPNALOHHbIE NMOKa3aTeni 3a UIoHb CH3K-
NCb Fropa3ao CUbHee, YeM Npeanonaranock.

Bce roBopuT O TOM, YTO 3TO elLLe He KOHeL, UCTOpUK,
NOCKOMbKY MPaBUTENbCTBO CTPEMUTCH Kak MOXHO
ObICTpee CoKpaTUTb CBOM AePULMTLI, @ IKOHOMMKA
y>Ke OLLyLLIaeT Ha cebe BAMsHME JONrOBOro KpM3mca B
EBpo3oHe. Mbl nonaraem, 4to K koHuy 2012 roga 06-
WM 06beM NporpaMMbl KONMHECTBEHHOTO ocrabne-
HWs B BenukobpuTaHum goctirHet 500 mapa,. @.cT.

AMNOHUMA

Y baHka AnoHunn, 6e3 cCoMHeHWs, ecTb 1 Apyrve 3afa-
YU, HanpUMep, JOCTVXKEHME YCTaHOBEHHOIO Ha (DeB-
PaNbCKOM 3acefaHuUn LEeNeBOro YPOBHS MHMALMA
Ha oTMeTke +1%, HO Ha AaHHOM 3Tane PbIHOK BCe Xe
CYMTAET, YTO M3 BCEX MONUTMYECKMX KaTanm3aTopoB
Havbornee npuopuTeTHLIM ANs LIE aBnseTca, no Bcen
BuammMoctu, kypc USD/JPY.

B npouecce peanmsaunm nporpaMmmbl MOKYMKW akTU-
BOB — fINOHCKOM Bepcn QE— BO3HMKNN HebonblUme
CJIOXKHOCTU TEXHNYECKOrO XapakTepa, CBA3aHHble C
HEOOCTaTO4HO BbLICOKMM CMPOCOM, YTO MOXKET 00b-
ACHATLCA AeDUUMTOM SMUCCM Bymar onpefeneHHbIX
kaTeropuin. Ckopee Bcero, ecsin noTpedytoTcs Aonor-
HuTenbHble Mepbl QE, LIb nocrapaetcsa cnpaBuThca C
3TUMU NpoBNemMamMm NOCPeCTBOM MOKYMOK aKTUBOB C
Oonee onnTENbHLIM CPOKOM MorallieHs. B nioHe baHk
OCTaBWN TeKyLLYIO MOHETapHYIO MOnUTNKY 6e3 name-
HEHW, COYTS, YTO HeraTMBHOE BVISIHME eBPOMNENCKO-
ro AONroBOro KpKM3KMca Ha NoKasaTenm HacTpOeHUn 1
3KCNopTa KOMMNEHCUPYETCH YCTOMHMBOCTHIO SKOHOMM -
YECKOW aKTVMBHOCTM BHYTPW CTPaHbl, HECMOTPS Ha He-
MVIHyeMble MOCNeacTBMA MOBbILLEHMS Haora Ha Mo-
TpebneHne. Kpome Toro, MOXHO NpeanonoxXmnTb, HTO
LIb xoTen aoxaatbCs pesynsratoB BbIOOPOB B lpeuum,
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a Takxke noHabnioaath 3a ObLWMM pa3BUTUEM CUTYa-
LMK B €BPO30HE.

Ha LaHHbIM MOMEHT AMHaMuKKa napbl fonnap/veHa
ABNAETCH MHOMKATOPOM CTeneHu obecrnoKoeHHOCTM
pbIHKa NnonoxeHuem gen B EBpore, 11 Bo BTOPOM KBap-
Tane Mbl HabnodanM ykpenneHe snoHCKoW BasioThl
— OT ypoBHA 84 0O MVHMMYyMa 78 B Hayase MIoHs,
MOCKOSbKY BOCXOXAEHWE paMKabHOW NeBOW Koa-
nnumm Syriza B [peuyin yrpoxano cTpaHe HeopraHu3o-
BaHHbIM BbIXO[,OM 113 COCTaBa €BPO30HbI.

Pe3ynbraThbl MccneqoBaHus Tankan npednonarator, 4To
MHOTie KOpropaLun npu coctaBiieHnn cBorx Otof-
>KETOB 3aK/1abIBalOT B LieHbl YCPEeLHEHHDBIN KyPC MNeHbl
Ha oTMeTKe 78, MO3TOMY MMEHHO 3TOT ypoBeHb Oyaet
0CTaBaThCs B hOKyCe MPUCTaNbHOro BHNUMaHMA baHka
AnoHnn. Cammunt EC, npolwenumii 28 /29 mioHs npu-
HeC HekoTopoe obrerdeHne 1 NPOLEMOHCTPUPOBAN
O4epesiHyIo MOPLMIO YCUAMIM MO «OTTAMMBAHMIO HEM3-
©eXXHOro», Of|HAKO PUCKM COXPAHSIIOTCS, 1 3TO MOXKET
CTaTh ans baHka nobyauTenbHOM NMPUYMHOM nocre-
nosatb npumMepy OPC 1 3aHATb BbIXXMAATENBHYIO MO-
3mumio. PasHumua Mexay aByms LleHTpobaHkamiu 3a-
KMtO4aeTcs B TOM, YTO B Cly4ae C AMOHMEN y Hac eCTb
YETKMI MHOMKATOP — KYPC MeHbI K AONNapy Ha OTMETKe
78, No3BONAOLLMI AaBaTb MPOrHO3bI MO CTeneHu Be-
pPOoATHOCTU 3anycka HoBbIx Mep QE baHkoM AnoHMN.

LLUBENLAPAS

Ha nocnepgHem 3acefaHnm, cocroaBLluemcs 14 mioHs,
LB Lsenuapun (LLUIHB) octaBun craBki Ha TekyLeM
YPOBHE 1 3asBuI, YTo «ByaeT noaaepXmneate MUHN-
MalbHbI 06MeHHbIN Kypc no CHF Ha otmeTke 1,20,
a Takke Mpenynpedmn O «MOCTOSHHOW FOTOBHOCTU
K nMobbIM AOMOMHUTENBHBIM MepaM» A 3aLiMThl
ypoBHst CHF1.20 «C kpariHen pelvMocTbio». baHk
TaK>XKe OTMETWI, YTO «PUCKM AJ151 LUBENLAPCKOM S3KOHO-
MUK OCTaOTCA UCKITIOHUTENBHO BbICOKAMMY.

B 0630pe 3a 2 KBapTas Mbl pacUeHWIIN LLaHChI Ha Mo-
BblleHVe LieHTpobaHKoM «BaftloTHOrO noma» B nape
EUR/CHF (Bo3moxHo, Ao 1,3000) kak 50%. Bos-
MOXHOW npu4rHoKn, no kotopon LLIHBE npegnoden
BO3ep>KaTbCs OT 3TOro Liara, MOrmo CTaTb obnerde-

HVE, BbI3BAHHOE OTHOCUTENBHOW YCTOMYMBOCTBIO Ha-
LMOHAaNbHOW 3KOHOMWKM B YCJIOBMSIX €BPOMenCKoro
Kpu3umca: onybnvkoBaHHbIA He3aoNro neper, 3ace-
naHvem LI otyet no BBIM 3a 1-11 kBapTan npes3oLuen
OXMOaHUA, NPOLEMOHCTPUPOBaB npupoct Ha 0,7%
KB/KB. OOHaKO He WCKIIOYeHO, 4TO pelleHvie baHka
©ObI110 MOTVBMPOBAHO CTPAXOM Nepes, NoTeHLMaNbHOM
Yrpo30K HeynopsAaoHeHHOro passasna eBpO30HbI, YTO
caenano Obl CNIOXXHOW 3aAa4er nofaaepKaHne MUHN-
MasbHOTrO Kypca NpmBasky faxe Ha otMeTke 1,20, He
roops yxe o 1,30!

IMpaBUTENbCTBEHHAS KOMUCCUS y>Ke 13y4aeT Crnocobbl
NPOTMBOCTONATh AanbHenwemy pocty CHF, u, kak nog-
YepkHyn HegasHO maga LLHB [xopaaH, «pag ctpaH
obrapaet OoraTbiM OMbITOM MO YacTW KOHTPONS Haf,
ABWXeHnem kanuTana». (Cpasy xe Ha yM NpUXoLuT
Manawsms). XoTa TeopeTndeckin N 3aluTbl «Ba-
TIIOTHOrO nona» baHK MOXeT «neyaTatb» 1 NPoAaBaTb
ppaHKM B HEOrPaHUYEHHDBIX KONMMYeCTBax, BCe Xe B
Cyqae pa3Bara eBPO30HbI NOCIEAHNM NMPUOeXMLLEM
CTaHET IMEHHO KOHTPOIIb Haf, KanuTaioM.

Mbl Mo-npexHeMy nosaraemM, YTO 3CKanaums Kpu-
31ca B EBpO30He paHo Mnv No3aHo obsatenbHo 3a-
JeHeT v LLBenuapuio, 1 41O BO M30exaHWe aedns-
LUMOHHOW NoBYyLLKM LIB MOXET NorTK Ha NoBbILLEeHVE
MUHMMAsBHOTO Kypca MPUBSA3KM (XOTS LAHChl Ha 3TO
HEBbLICOKM). BnnoTb [0 Hactosuero spemeny LLIHB
HaZleXXHO 3allMLLIAN LENeBOM YPOBEHb — LieHa NiLb
eVHOXMbI, 5 anpens, HblpHyna nofd otmetky 1,20, K
1,1995. B kakon-To Mepe «AnoHmM3aLms» EBPO30HbI,
0bycroBneHHas CoHeTaHeM Mep XKeCTKON SKOHOMUM
1 BIMBAHUSA IMKBUOHOCTM C LIENbIO OTTAMMBaHUSA HEM3-
OeXHOro, MOMOTaeT yaepKM1BaTb PETOH OT KaTacTpo-
dmyeckoro pacrnaga, TemM cambiM cHvxkas ona LLHbB
PUCKM TSXKENbIX MOTEPb, 1 3TO AeNaeT N3MeHeHe Kyp-
ca NpuBs3KK Bornee oCyLLIECTBMMBIM, MOCKOMbKY CTPax
neper naryoHbIM BO3AENCTBMEM CODBITUI B pervoHe
Ha 3KOHOMWKY LLIBeruapum ByOet coxpaHaTbes. Tem
He MeHee, BO3MOXHO, Ternepb Urpa 3aTsHynach, B CBSI-
31 CYeM B 3-M KBapTare npuBsi3ka MOXeT ObITb OCTaB-
NeHa Ha NpeXHeM ypPOBHE.
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OB30OP PbIHKA AKUMW: OOXOOAHOCTW MO
ObNMNrAuUMAM CKAHOMHABCKUMNX CTPAH EBPO3OHbI
OTPAXAIKT YWNCTOE CYMACLWECTBWME

o Mepe OKOHYaHWS BTOPOro KBapTana CTaBKW [O-
XOOHOCTW MO 0bnMraumsM B CTpaHax-KpeomTopax
eBPO30HbI (T.e. B CKaHAMHABCKMX CTPaHaX U, 0CObeH-
HO B [epMaHMK) NPOOOMKAIOT CTPEMUTENBHO NaAaTh.
[oxonHocTb no 30-netHuM Bymaram fepMaHum fo-
CTUma MUHYMYMa Ha otmeTke 1,629%, a B daHuu
aHanorv4YHbI nokasatens onycruncs go 1,486%.
CuTyaumsa CTaHOBUTCS 3KCTPEMANbHOM, Tak Kak B 3TO
Xe caMmoe BpemMsi MHPAALUMOHHbIE OXMAAHWS Kone-
OnioTCa B AnanasoHe TOProssiu.

dukcaums Joxoda no Takow ctaeke Ha 30-neTHIon
NepcrnexkTMBy BbIMISANT KakK MI0X0 MpodyMaHHas
cTpaterns. [1ns Takoro NoBeAeHUs y4acTHNKOB PbiH-
Ka MOXET ObITb TONbKO AiBa pa3yMHbIX 0ObACHEHWS:

1. nMBO MHBECTOPbI BbIHYXAEHbI MOKYNaTh B CUY
PEeryNMpoBaHMA  MEHCUOHHBIX  06A3aTeNbCTs
(rapaHTVpOBaHHas JOXO4HOCTb MHBECTOPaM B
NEHCUOHHbIE UHCTPYMEHTbI, Y4TO B ONpeaeneH-
HOVI Mepe MOCYXXWUNO NPUYUHOM B [laHum 1
LLIBeunn),

2. nmbo AONroCpoYHbIe MHBECTOPbI B 0bAMraumm
nonaranu, Y4To H13kas AOXOAHOCTb OnpaBaaHa
OXWAAHUAMWN BO3POXIAEHWS 1N peBanbBaLn
HeMeLKOW MapKW.

MepBast Npy4MHa Bbina NPUOCTaHOBEHA, MOTOMY YTO
perynMpoBaHmne Aatckvx W LUBEACKMX MEHCMOHHBIX
oHAoB Obino ocnabneHo (4To cpasy e npueeno K
POCTY [IOXOAHOCTM B Havarne uioHs). BTopast npudmHa
3BYYMT CMELLHO, MOTOMY YTO HET HWMKAKOW MOMWUTU-
4eCKoW MOAMEePXKM OTKa3a OT eBpo B lepmMaHum (Mo
KpalHel Mepe, He Cpeam BanioTHbIX MOMUTUKOB).

XOT# C Havara MioHs CTaBKu [IOXOAHOCTM BbIPOCUTN, OHM
MO-MPEXHEMY OCTAlOTCA HEMPUEMSIEMO HU3KUMU. st
NNMIOCTPALIMW HaLLen No3unLmMM Npeasiaraem B3rsHyTb
Ha pearbHylo, OXNOAEMYIO OOXOAHOCTb (T.e. HOMM-
HaJbHbI MOKa3aTenb C Havana rofa [0 TekyLLero Mo-
MeHTa MMHYC pa3Hm1LLa MeXay HOMUHANBHOW 1 pearb-
HOW JOXOOHOCTIO MO 0bnmraumam — oba nokasarens B
nepcrnekTee 10 NeT) OT MHBECTVPOBAHWS B HEMELK/e
rocyaapcTBeHHble obnuraumm (ByHab!):

Lpyrimn cnoBamm, pbIHOK YKa3blBaeT Ha oTpuua-
TENbHYIO peanbHylo OXOAHOCTb No 10-neTHUM 00-
nUraumsm aaxe 4ns nokynatener OyHOOB Ha Teky-
WX YPOBHSIX. KakoBbl MOTYT ObITb MOCNEACTBIS?

[na Hadana npmeegemM HeCKONbKo CDaKTOBZ
° O6paTl/lTe BHMMaHWMe Ha TO, 4TO Ha NPOTAXKEeHNN

nocnegHnx 15 net nHpnauma 8 fepMmaHnm gep-
>Kanacb OTHOCUTENbHO CTabWNBbHO Ha ypoBHE

German expectedreal rate of return (10 year)
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1,5%. Taknum 0bpa3oM, HOMWHaNbHas [OXO[-
HOCTb Mo ByHOaM JonXHa ObiTb He MeHee 1,5%,
YTOObl MPUHOCUTE MONOXMTENBHbBIN PeanbHbIN
00OXO0f.

«  CyllecTBYeT pUCK TOro, YTO HEMELKIME NONTH-
KW ycTynat TpebosaHuam ctpaH CpeamseMHo-
MOpbs B OTHOLLIEHNM €BPOOOHAOB. 3TO CO3A4aCT
3HaYUTENbHYIO YrPO3Y 15 flepxaTtenen Hemel -
KMX rocobnmralmin, Tak Kak 310 MOXET npuBe-
CTN K Pe3KoMy POCTy LOXOAHOCTU MO Hemel-
KMM 0bnuraumsm, kotopas Oyaer cTpeMmnTbes K
006LLeeBponenckoMy ypoBHIo (cpenHemy).

*  Henb3s MrHopmpoBaTb 1 BONATUILHOCTL OyH-
0oB: 10-gHeBHas BONaTUIbHOCTb 3a NocsiegHme
LeCTb MecaueB npesblcnia 9%.

B Lenom, nprHMMas Bo BHUMaHMeE Teky e YPOBHM
LLOXOAHOCTW, COOTHOLLIEHWE pUCKa U NpUObIIL Afis
roCyAapCTBEHHbIX 00nMraumin fepMaHum BbIrmaanT
[IOBOJIbHO HemnpuBIekaTelbHo. Mbl MPOrHO3MpyeM,
47O hbloYepChbl Ha OyHAb! OyayT orpaHNYeHbl YPoB-
HeM 145 [0 KOHLa roga, 1 MOXeM CTONKHYTbCA CO
3HauUTeNbHbIM OaBNEHMeM MPOAaBLIOB B 0bnactu
Bbiwe 140, faxe BO BpeMeHa 3KOHOMMYeCKoW He-
CctabunbHOCTU.  MHBecTopam, KoTopble UWHTepe-
CYtOTCH AONTOCPOYHBIMM MHBECTULMSMU B HeLo-
OLleHeHHble aKTVBbI, CeflyeT nepekoYmUTbCa Ha
eBponenckre akunm, KOTOpble Ha CEroAHsALWHUN
OeHb, KaK KaXeTcs, SBNAOTCS CaMbIM «HEHaBUCT-
HbIM» KNacCOM aKT1BOB.

CuTyaumsa ¢ JatckMMU JONTOCPOYHbIMIK 0BNMraLm-
MW BbIrNAONT elle nevanbHee. Y4uTbiBasi, 4TO 3a
nocnegHune 15 net cpenHAs UHMIALMA COCTaBmna
2,2%, a CTaBka JOXOOHOCTM 1 TOro MeHblue (go-
X0AHOCTb Mo 10-neTHUM Bymaram pasHa 1,34%),
KaXeTCs, 4TO WHBECTOPbI, BKNafblBaloLe TONbKO
B Aatckue obnuraumm, obpekaloT cebs Ha oTpu-
LaTeNlbHyl0 JOXOAHOCTb. JIMLb NoTeHUManbHas, Ho
noYTV HeBoobpasMMas peBanbBaLms OAaTCKOW Kpo-
Hbl MOXeT 3TO OnpaBAaThb.
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BAJIKOTHBIE OMUWMOHbI: BO3SMOXHOCTb AJTA 3AKYTIKWN?

Benay Toro, 4to EBpOMNa 3aHMMaET LeHTpanbHoe Me-
CTO B DyLUyIOLEM CeMHac KPU3KNCe, HET HNYero yanBn-
TeNbHOro, YTO B NEPBOV MOMOBKMHE rOAa BCe BHMaHme
OblNo NpKKOBaHO K Nape eBpo/ponnap. [puyem Kak
Ha CMOTOBOM PblIHKE, TaK U Ha PblHKe OMNUMOHOB. bes-
yCNoBHO, 6orblIOe MecTo B 3TOW MCTOpUM 3aHsna pe-
umst. CobbITns, pa3sepHyBLUMecs B AdMHax, okasanu
CyLLeCTBEHHOe BAVSIHME Ha nofapasyMeBaeMble BOMa-
TUNBHOCTU Ha PbIHKE BasIIOTHbIX OMLMOHOB. YTO 1 roBO-
pUTb, BbIOOPBI ABaXAbl 3@ LUIECTb HeAenb obecneynnm
[OCTaTO4HO CTUMYIOB A9 ABVIXEHUS.

[lns Hayvana, NOCMOTPWUM Ha NoApa3yMeBaeMble BO-
NaTUNBbHOCTM MO Nape eBpo/Aonnap 3a nocnegHve 12
mecsaueB. Ecnn B3ATb B kKa4ecTBe opueHTMpa ofHOMe-
CAYHYIO BONATUIIBHOCTb, TO Mbl YBUAMM YCTONYUBBIN
POCT BONaTUAbHOCTEN NMOCTe Pe3yNLTaToB NepBbIX Bbl-
Gopos. Mocne BTOpbIX BLIGOPOB NOCNef0BaN0 pe3koe
nafeHue, Tak Kak LieHa Ha COTOBOM PbIHKe He CMOorfia
Pa3BUTb 3HAYMMOE ABMXKEHVE B KaKOM-NMOO Hampas-
nexunn (cMm. rpacbmik). Takoe nageHve nofLpasymeae-
MO BONATUBHOCTW Hemb3s Ha3BaTb HEOXMAAHHbIM,
NPVYHWMas BO BHUMaHMeE BbICOKYIO MPeMUMIo 3a puUcK,
CBA3aHHYI0 C BbIOOpaMU. Mbl Takxe NocTpounu rpa-
PUK OAHOMECAYHOW peann3oBaHHON BONATUNBHOCTY
CMoT-KypCa 3a aHaNorMyHbIN Nepuog 1 NocMoTpeni
Ha pa3HULY MeXZy noApa3yMeBaemMbIMU 1 peann3o-
BaHHbIMW BOMNATULHOCTAMU. XOTS 3TO O4eHb ynpo-
LLeHHas cxema, ee MOXHO MCMONb30BaTb B KayecTBe
HaAEeXHOro MHAMKATOPa NMPemMun 3a PUCK, KOTOPbI
NPUMEHSET PbIHOK B Kakor-nm1bo 3afaHHbI MOMEHT
BpPeMeHW. 3[4ecb Mbl CHOBAa BWUAMM, YTO Mpemus 3a
PUCK YCTOMYMBO POCia Mepes BTOPbIMU BbiIGOpamu,
nocne 4ero pe3ko oTkaTunacb (OTMETUM, YTO (aKTu-
yeckas BONATUABLHOCTb CMOT-Kypca nociie BbibOpoB
yBeNMYMnach He3Ha4YUTENbHO).

Kakoln 13 3Toro MOXHO cfenatb BbiBog? O4eBMAHO,
YTO PUCKM, CBA3aHHbIE C BbIOOpamu B [peumm, HeMHO-
ro YMEeHbLUNANCh. HO 3TO He 3HauuT, 4To lpeuus pe-
Wwuna Bce ceou npobnemsl unu 4to EBpona 6e3 Tpyzna
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BOCCTAHOBUTCS, M 4TO (DUHAHCOBBLIN KPU3NC Tenepb
ocTancs nosafu. MHorve eBponenckre CTpaHbl no-
NpeXHeMy MCMbITbIBAIOT Ype3BblHaliHOe faBeHVe, a
(DUHAHCOBbIE PbIHKM HaxOAATCA B OYeHb 3aTPyOHW-
TENbHOM MONOXEHNN. He3aBMCMMO OT TOro, B KakoMm
HanpasneHun Mbl Byaem ABUraThcs (MpUaem nn Mol
K OTPULLAHMIO MW KapAMHanbHbIM NepeMeHam), nyTb
3TOT OyAeT HenerkMm. HWKTO NpakTMyecku He co-
MHEBAeTCs B TOM, YTO Ha BaNOTHbIN PbIHOK B 060N
MOMEHT, 0e3 npeaynpexaeHUs MOXET BepHYTbCA
CUNbHas KOPPEKLMS 1 MOXET BO30OHOBUTLCA POCT
BOMATUNBLHOCTL.  Booble, mMbl Obl pekomeHgoBanm
LNVHHbIE NO3MLMK NO BONATUABHOCTM, NOKa NoAPa3-
yMeBaeMas BONaTWUIbHOCTb HEHaMHOro MpeBbILaeT
peann3oBaHHYIO BONATUIbHOCTb.

PbIHOK BamnioTHbIX OMUMOHOB MOALAETCA TeKYLUMM Ha-
CTPOEHUAM W OEMOHCTPUPYET OrPOMHOE XXenaHue
WIPOKOB MPOAaBaTb BOMATUIILHOCTb, B TO BPeMS Kak
CMOT-LeHa 3aXaTa B Y3KMX [AMana3oHax B YCIOBMAX
netHero 3actosi. C MOMeHTa BbIOOpOB B peuunn camo-
yBEpPEeHHOCTb CTana Hopmon. OpHako, AuanasoHHble
opBapabl NO-MPeXHeMy MOKa3bIBaOT Hannyme O4YeHb
BbICOKOW MPeMmK MO OMLMOHAaM Ha eBpO, yKa3blBas Ha
TOT (aKT, YTO PUCK COXpaHseTcd. HenaeHee nageHvie
nofpasymMeBaeMon BONaTUAIbHOCTW CleAyeT paccMaTpul-
BaTb KaK BO3MOXHOCTb 47181 MOKY MK WA XeAKNPOBAHSA
HEKOTOPbIX MCXOAHbBIX PUCKOBBIX BIIOXKEHWUM Yepes Ba-
TIOTHbIE OMUMOHBI.

OfiHaKo OCTOPOXKHOEe MOoBeAeHME rapaHTpoBaHo. Mps-
Mble ASIMHHbIE MO3ULMM NO OMUMOHAM MOTYT OKa3aTbCs
nop, yrpo3om B yCI0BUSX CMIOKOVHONO f1ETa, U MHBECTOPSI
MOTYT OTAATb NMPeAnoYTeHNE MeHee peLlnTeNbHbIM CTpa-
Ternsm, Taknm Kak, Hanpumep, crnpembl Ko, cnpegbl nyT
WNW KaneHZapHble cnpedpl (Hanprmep, NoKynka ofHo-
NETHEro OMUMOHa 1 NPOAAXKa TPEXMECAYHOTO OMNLMOHA).
B ycnoBusiX HeCTabunbHOCT Ha (UHAHCOBbLIX PbIHKAX
peLlatoLLiee 3HaveHVe ByOeT MMEeTb Han4mMe OrpaHYeH-
HbIX 1 KOHTPOMMPYEMbIX PUCKOB, a Takxke COXpaHeHue
o0LLer ANMMHHOM 3KCMO3KLMM MO BONATUIIbHOCTAM.

1 month EURUSDvolatilities
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MPOTHO3 MO A3UWN: HACTYNWUT NN B ABCTPAITUW NITTW

KNTAE CTAOWA OTPUNLAHWA?

NocnenHve daHHbIe MO S3KOHOMUMKe ABCTpanumn camnae-
TENbCTBYIOT O TOM, YTO CTPaHa He CILLIKOM obecrokoe-
Ha pa3roBopaMm 00 oxNaxaeHNs 3KOHOMMKK B KuTae.
B nepsom KBapTane Temnbl pocta AOCTUIMIN BNeYaTna-
folux 1,3% kB /kB 1nnt 4,3 % B ro0OBOM UCHUCTIEHUN.
MocneqHUin pa3 Mbl BULENM HeyTo nopobHoe NuLlb
[0 Havana MmpoBoro rHaHcoBoro kpusmca 8 2008
rofy, NO3TOMYy OCTaeTCA HAAEATbCSA, HTO UCTOPUIS He Mo-
BTOPUTCA U HaM He TPO3UT CTpeMUTeNbHOE NafeHme fo
1% B TeyeHve BKanLLIMX ABYX NeT (XoTs eBponen-
CKI AONTOBOM 1 OaHKOBCKMIA KPU3UC SBHO OKa3bIBaET
HebnaronpuaTHoe AaBneHve Ha ABcTpanuio). Ceayet
OTMETUTb, YTO AaHHbIe 33 NepBbIN KBapTan CUIbHO 3a-
na3aplBatoT (y>ke Beab Havancs 3 keaptan!), a BHeLLH1e
YCII0BMSA C TeX NOP CUNbHO YXYALLMANC. Kpome Toro,
CyLLeCTBYIOT OMaceH s, YTo TeMrbl POCTa SKOHOMWKM B
ABCTPanmmM 3aBUCAT INLLb OT OHOTO CEKTOPa - FMOPHO-
[L0ObIBAIOLLETO - MMEHHO OH 0DECNeqmnBaEeT Takyto Xo-
potuyto nprbaeky K BBIM. Ho Heyxenu ABCTpanuis Tak 1
He Hay4Macb “HOBbIM TPIOKaMm"™?

[laHHble 33 BTOpPOW KBapTan MoKasanu, 4TO PbIHOK
TpyZda 4yBCTBYET cebsi BecbMa Hennoxo. Konmyectso
HOBbIX PAabOUMX MECT OKa3anoCb HAMHOIO BblLLE MPO-
rHO30B V1 B anperne, 1 B Mae, Npv 3TOM B Mae Hanbosb-
LMW NPUPOCT 3achMKCUPOBAH B CEMrMEHTE C MOSHOM
3aHATOCTbIO. Pacxofbl HaceneHms BHECN OLLYTVMbIN
BKkNag, B poct BBl B 1 kBapTane, ofHako, notpedu-
TenbCckoe J0oBepue 3aMepsio Ha MpexXHeM YPOBHE U,
CKOpee BCero, BO BTOPOM KBapTafie U [anee Mbl yxe
He yBMAWM CTOSTb XXe BNeYaTnaoLLmx pesynsratos. He-
CMOTPS Ha BANYIO AMHAMKKY B CekTope obpabaTbiBa-
IOLEN NMPOMBILLAEHHOCT (MHOEKC MeHeaXKepoB Mo
3akyrmnkam CoKpalLaeTcst unu cnabeet ¢ iHBaps 3TOroO
rofa), nocreaHve Aenosble NCCNeAoBaHMS NMokKasanm
yAyyLLEeHMeE 3Ha4eHN 40 MaKCMMYMOB 33 NOCIEAHMN
rofl. 3Ha4uT N1 370, YTO Pe3epBHbIN BaHK ABCTpann
Ha Bpems MOKOH4YMN C ocCnabneHneM MOHeTapHOW
nonuTMK? Ha nocnefHeM 3acefaHny CraBkiy Obinin
ocTaBfeHbl 6e3 13meHeHuI, Npuy 3ToM PBA onybnmko-
Ba/l BMOSIHE HEMTPanbHOE 3asBrneHKe, B KOTOPOM ro-
BOPWIIOCh, YTO OCHOBHbIE PUCKW A1 aBCTPANUCKON
3KOHOMWKM MAayT n3BHe. B baHke yBepeHbl, 4To EBpO-
na OCTaeTCsl UCTOYHUKOM MOTeHLManbHbIX Hebnaro-
NPUATHBIX MOTPACEHUI, KPOME TOro, OXfIaXAeHne B
Kvtae MOXeT npoofiTbCs HEeCKOMbKO LOSblLUe, YeMm
OXWAANOCh, YTO MOBMEYET HeMPUATHbIE NOCIeACTBISA
N5 SKOHOMUKM ABCTpanu.

OnpaBaaHbl N onaceHns PBA? Moxanyin, masHbIM 13
HNX OCTaeTCs 0ObEM KMTAMCKOro MMMopTa. K cHacTbio,
nociefHe Manckme OaHHble roBOPST O HEKOTOPOM
BOCCTAHOBMEHWI MOCIe CHUXEHWA B anpene, B YacT-
HOCTW, UMMOPT BbIPOC Ha 12,75% r/r, 4TO NOMOIIIO
pa3BesTb CTPaxm, CBA3aHHbIE C TeM, YTO HEOXMOAHHOE
CHWXEHMe CTaBKW baHka KuTas Ha 25 Ga3ncHbIX MyH-
KTOB MpeABOCXMLLAET C1abble SKOHOMMYECKMe MoKasa-
Tenu 3a Mau.

Ce4ac Mbl MofiaraeM, YTO CHUDKEHME CTaBKM Oblno
HamnpaeneHo, ckopee, Ha CTUMYNMPOBaHWE BHYTPEH-
Hero mnotpebneHus, YToObl Tekyllee oxNaxaeHve He
TpaHcopMMpOoBanach B XXEeCTKylo MOCaAKy Oa BCeu
3KOHOMMKM. KOHEYHO, yxe He pa3 oTMeYanocb, HYTO
nobon crmyn Gyaer MeHbLe cTmynos 2008 rofa,
OfIHAKO >XeraHve caenatb UHaHCMpoBaHVe Gonee
[LOCTYMHBIM BCE XK€ HanNMLO. PbIHOK XXMnbsi NPOA0IKa-
€T CKOMNbXKEHME BHI3, NPV 3TOM BCe eLLle TpebyeTcs Nof-
TBEPXKAEHVE HAMEPEHWI MPaBUTENBCTBA OCNIabUTL B
CKOPOM BPeMEHM aHTNCMEKYNATVIBHbIE MepbI B CEKTOPE
HeOBVXXVMMOCTI MPW YCIOBUM AanbHENLLErO NageHns.

[obasbre ciofa OaHKOBCKMIA CEKTOP, KOTOPbIV Takxke
GanaHcMpyeT Ha rpaHX MnaTexecrnocobHocTn, U Bbl
nomny4mTe  KOKTeWMmb, CMOCODHbBIN  CMPOBOLIMPOBATH
pe3knii 06Ban. T Npobnembl, a Takxke HeonpeaeneH-
HOCTb, CBSi3aHHas C CUTyalMelt B Apyrnx cTpaHax, cra-
TV NPUHMHOM AN1S1 MOHMXKEHNS MPOrHO3a Mo pocTy A0
6,5% Ha TeKyLLMM roA.

C NONUTUHECKOM TOHKM 3peHis, bonee MArkimii ypoBeHb
nHpnaumm (CPl B mae ynan go 3,0% r/r - 370 MUHU-
MyM ¢ mioHst 2010 rofa, a PPl cBuaeTenscrByeT o ToMm,
4TO 3TO ellle He Npeaen) No3BonuT baHky Kutas akTme-
Hee MOMb30BaTbCA VHCTPYMEHTOM MOHWKEHWNS CTaBKM
N8 CTUMYNIMPOBaHMSA 3KOHOMUKM. Mbl He CKITioHaeM
eLLle OHOTO CHUXXEHWS CTABKW, OHAKO B AaSibHeNLLIEeM
nonaraem, 4to baHk ByaeT ncnonb3oBaTb TPeOOoBaHMA
K KO3(MDULIMEHTY pe3epBOB A8 PeryIMPOBaHNS CUTY-
aLuym, 4TO CNPOBOLLMPYET POCT 3aMMOB B toaHsX. BHelw-
HVe hakTopbl UMEIOT CINLLKOM CUITbHOE BIIUSHME, MO-
3TOMY Mbl HE MOXXEM VX UTHOPMPOBATb - OHU SBASIOTCS
MaBHbIM PeLLaIoLWMX akTOpOM A5 HaLLIMX He CTOMb
Pafy>kHbIX MPOrHO30B; OAHAKO, He UCKITIOYEHO, YTO BO
BTOPOW MOMOBMHE MOAa HAC XXAYT NPUATHbIE CIOPIPU3bI.
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MPOTHO3 MO CbIPbEBOMY PblIHKY:

TpeTi rom, noapsz, BO BTOPOM KBapTane Mbl Habntoaa-
€M Pacnpoaaxy, BbI3BaHHYIO MaKpPO3KOHOMUYECKUMM
npobnemamu. Mporpecca B paspeLlieHnn AOoNroBOro
Kpu3uca B EBpore obuTbcs Tak 1 He yaanocs; Kutanm,
0becneyBaBLLNIA MOMOBKHY BCETO POCTa NoTpebneHms
B nocneHvie rofpl, MPOAOMKAET AEMOHCTPUPOBATH 3a-
MeLJ1eHHble TemMnbl pa3BuTus; B CLLIA sKoHOMMKa Tak-
e xapakTepusyetcs cnaboctbio. OCHOBHbIE ChIpbeBble
WNHOEKChbI MOHECIN 3HAYUTENbHbIE MOTepU, 0CODBEHHO
OPVEHTVPOBAHHBIN Ha SHEPreTuKy MHAaekc S&P GSCl,
KOTOPbIN OTMETUNCA CUNbHENLIMM MadeHMeM C MO-
MeHTa OaHKpoTcTBa OaHka Lehman B 2008 ropay.

Ha doHe 3ameaneHs SkoHOMMHECKOWM aKTUBHOCTI (hOKyC
CMeCTUNCA Ha NafieHVe CNpoca, HO, KaK yxke He pas3 Obino
B MPOLLIOM, €11ekapCTBOM» B CyHae H3KVIX LieH SBASIoT-
€S CAMM HU3KWME LEHBI, Y MPUHKMAs BO BHUMaHWE BAMbIN
POCT NPEANIOXKEHNS, HM3KME YPOBHW 3aMacoB, XecTkie
yCoBKst GaHKOBCKOTO KPEAUTOBAHWS 1 OrpaHUYeHHble
CTVIMYTIbI 419 MHBECTUPOBAHMS Y MPOV3BOAUTENEN, HEMb-
31 MFTHOPMPOBATL Ty LIEHOBYIO MOLAAEPXKKY, KOTOPYIO 3Ta
auTyaums cospaet. ChipbeBOM MHAEKC LUMPOKOTO PbIHKA
DJ UBS otbirpan 6onee 4em 61,8% LABUXKEHMS OT MUHN-
MyMa Ha MOMeHT peLieccun B 2009 rogy Ao MakcMyMa

2011 rofa, 1 HaM KaXeTcs, 4To Takas pacrpoaaxa Obina
NPeVMYyLLECTBEHHO BbI3BaHa JKBUOAUMEN AJIMHHbIX
NO3VLUIA CO CTOPOHbI MHBECTOPOB, KOTOPbIle OTKPbUIA
UMLLIKOM MHOTO MO3MLMIN, Tak Kak MPOBast 3KOHOMMKA
Jlaneka oT ypOBHEN peLleccim, 1 B brimkanLume KBapTass!
POCT LLOIKEH MPOAOIKTHCA.

DakTopbl NageHus dakTopbl pocTa

e JanbHenllee 3a- e [eononu-
MefJIeHve KUTam- Tyeckoe(ure)
CKOro pocTa cobbiTre(s)

*  Ycyrybnenvie kpu- ©  KomuyectBeH-
31Ca B €eBPO30HE HOe CMAIrYeHue B

*  YxydLleHue HacTpo- CLUA/EBpone
€HUI NHBECTOPOB *  HebnaronpustHbie

*  YKpenneHue Kypca NOrofHbIE YCIIOBUS

nonnapa

HEDTb-YIPO3bl CO CTOPOHbI CMPOCA U
MNPEOJTOXEHINA

Bo BTOpOM KBapTasne oKyc Ha HeTAHbIX PbIHKaX pe3-
KO CMEHWNCS C reomnofmUTNYECKON Yrpo3bl NMOoCTaBkam
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HedTV Ha NpobnemMy 3amensieHns crpoca. B Tpetbem
KBapTasne TOHaIbHOCTb TOProB/e Ha PbiHKax OyayT 3a-
[laBaTb [jBe 3TV TeMbl BMeCTe C Pa3roBopamm O TOM, KOr -
na e CaynoBckast ApaBysi MOHW3WUT CBOW YPOBEHb [0-
Obl4K C TPMALATUNETHErO MakcMyMa. PelumTensHOCTb
1 ycneluHas nonbitka Caynosckon ApaBun B MEPBOM
MONYroAni BEPHYTL LieHbl Ha HedTb Ha yposeHb 100
LonnapoB 3a Gappenb C 3a00nadHbIX BbICOT, BO3-
MOXKHO, y>Xe 3anoXuia OCHOBY AJ1 BOCCTaHOBSIEHWS
CNpoca paHbLLie, Yem KTo-nmbo Mor cebe npeacraBuTh.
Tenepb, Korda CTpaHa AOCTUMa NOCTaBNEHHOW Lenn,
JLOIKeH BO3HWKHYTb BOMPOC, KOrda OHa COKPaTUT Mo-
CTaBkU. Mbl CHMUTaeM, HTO Takoe peLlieHVe ByaeT npu-
HATO TOMBbKO MOCSIe TOTO, Kak CTaHyT ACHbI NMOCIeACTBIA
CaHKUMIA Ang VipaHa 1 M1MKOBOTO NETHero crnpoca nnu
eCIM LieHa NPOAOMKUT BeCKOHTPONbHOE NafeHwe.

OnHako cokpalleHye 1o0bIHK B CaynoBckor ApaBuin He-
00si3aTenbHO OyAET BOCMPUHSTO Kak MOBOZ, 151 MOKYMOK,
TaK Kak 310 ByaeT 03HauaTb yBeNMYeH1e YpoBHS LOCTy-
HbIX [PE3ePBHbIX MOLLHOCTEN B KOPONEBCTBE U CMOCOD-
HOCTW pearvpoBaTh Ha Oyaylivie cOom B MOCTaBkax. 3a-
OnokupoBaHHas paHee Ha CpenHem 3anane CLUA HedbTb
Tenepb yCTpeMmach Ha MMPOBbIE PbIHKI MOCTe TOro, Kak
113 LeHTpa NoctaBku HedT copta WTI B KyLumHre (Lurat
Okrnaxoma) Obin nepeHanpasneH Tpybonposod,. B 6num-

Jul-11+

Aug-11-
Sep-11-
Oct-11
Mav-11 4
Dec-11
Jan-12
Feh-12
har-12 -
Apr-12
M ay-12 -
Jun-12

anLvie MecaLlbl 3TO Takke JOKHO MocrnocobcTBOBaTh
COKpALLIEHNIO LIEHOBOW Pa3HLIbI C HeThIO Brent.

C TOYKM 3peHns TEXHNYECKOro aHanm3a, Cylecrsyet
BEPOSITHOCTb MafleHust LieHbl Onvke K Hadany 70 gon-
napos. OyHaaMeHTabHble PakTopbl, MeXY TeM, yka-
3bIBaIOT Ha NMPOLOIXKEHMe pocTa Cnpoca, XOTs 1 bonee
HU3KMMM TeMMaMU, YTO MOXKET O3Ha4aTb, YTO TeKyLLe
YPOBHW CITMLLKOM 3aHW>KeHbI U ABAAIOTCS PE3Y5TaToM
AHTVIPUCKOBBIX HAaCTPOEHUN W NIMKBUAALMN SJIMHHBIX
no3vummn. ToCKOmMbKY BbICOKME LiEHbI Ha HedTb UC-
MONHSIOT POsib MobanbHOro Hamora Ans notpedute-
flen, NajeHve LieH Ha OfHY TPeTb BO BTOPOM KBapTase
B KOHEYHOM UTOre MOCOLEMNCTBYET BOCCTAHOBIIEHMIO
cnpoca. Ho B Tekyluen atMocdepe Hampsi>keHHOCTU
eCTb BCe OCHOBAHWA OXWOATb, YTO LieHbl ynagyT CUflb-
Hee, YeM OXXMAANO0Ch, Mpexae YeM PyHOaMeHTanbHble
hakTopbl BHOBb Ha4HYT OKa3blBaTb NOAAepXKy. [ocne
MEPBOHAYANILHOTO CHVKEHUA LieHbl Ha HedTb Brent
HaYHyT 0OpeTaTh NOAAEP>KKY M BEPHYTCSH B AMANa3oH
100-105 monnapos K Havany nocnegHero keaprana.

30J10TO TOPTYETCA B ANATNA3OHE

30M0T0  NPOAOIMKAET TOProBaThbCA B MPOMEXYTKE
Mexay 1525 un 1800 pmonnapamu 3a yHUMIO, M Ha
CErofHAWHNN [eHb AEMOHCTPUPYET OTPULLATENbHYIO
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[OXOOHOCTb B ABYX M3 MOCNEOHMX TPeX KBapTasioB.
[lo 3Toro mMbl Habnogany becnpeLeaeHTHbIM Nepros,
MONOXMTENBHOTO [OXOAA MPOAOMXKUTENBHOCTBIO 12
KBApPTasoB, 1 Takoe MOLLHOE paniv YacTo CMEeHSeTCs
NeproLoM KOHCoNMMAaumu 1,/ mnm koppekumm. Cpegun
XemK-poHO0B 1 APYTX HBECTOPOB, MCMOMb3YIOLLIX
KPeAMTHOE Mneyo, pacTeT HeLOBONLCTBO AVHAMUKOM
30/10Ta, ¥ NO3TOMY OHW MPAKTUYECKM Nepectan Ha-
paLLmBaTh NO3MLUMK. B MiOHe YiCTas ANIMHHAS NO31LMS
BO BlaeH1M TakVX MHBECTOPOB AOCTUIIA MUHVMAanb-
HOro ypoBHS$ € koHLa 2008 rofa, korga Lef MacCoBbIv
0TKa3 OT 3aeMHbIX CPEACTB, W Mbl CHUATAEM, YTO 3TOT
hakTop BKyre ¢ OnaronpusTHLIMKL Afs 30110Ta hyHAa-
MeHTanbHbIMK hakTopamm ByaeT okasbiBaTb MeTasnly
noaJePKy B Te4eHe TpeTbero kBaptana. Cpeam yH-
JaMeHTarnbHbIX (akTopoB MOXHO OTMETUTL TekyLlme
oTpuUaTenbHble MPOLIEHTHbIE CTaBKM W BEPOSITHOCTb
COXPaHeHUs HU3KOW CTaBKM Mo theaepanbHbiM hoH-
nam B CLLIA kak MMHMMYM [0 KoHUa 2014 rofa.

MpensTcTBMEM [Nt 30710Ta CTano yKpermneHve Kypca
[lonnapa, KoTopoe 00bI4HO MIMEET HeraTVBHble noces-
CTBMS 151 LieH, W 1 2-MPOLIeHTHOE MafleHne Kypca 1H-
OVINCKOW pynimv 3a NOCTeIHMI KBapTasl, KOTOpPOe Mnofo-
pBasIo CNPOC B 3TOW CTPaHe, SBMSIOLLENCS KpyNHENLIM
B MMpe notpebuTenem 3o5oT1a. B oTcyTcTBre yCTon4mnBom

LBVXYLLEN CUITbl N YOeAMTENBHOIO TOMYKa K ABUXKe-
HUIO MOCTOAHHO MEHSIOLLINECSH OXKMOAHMA B OTHOLLEHWN
JLLOMONHUTENBHBIX CTUMYJIOB CO CTOpoHbI DeaeparbHoi
pe3ePBHON CUCTEMbI 0DYCTIOBMN BOMbLLYIO YacTb BO-
NaTUNBbHOCTIA B 3TOM TOfly, W Takas TeHOeHLMs, ckopee
BCEro, COXPaHUTCA B TPETbEM KBApTasie.

CornacHo Hatuemy 6a30BOMY CLiEHapuIto, BaxKHas Nof-
Jep>xka Ha yposHe 1500 octaHeTca B cune, YTo CTaHeT
OCHOBOW [1151 BO30OHOBMEHWS POCTa BO BTOPOW MOMO-
BMHe rofa C BO3MOXHOCTbIO JOCTUXEHMS 1 MPOPbIBa
yposHsa 1800 ponnapos.

MEZb YOEPXKXWMBAET MO3NLNN

Mefb MOXeT CTaTb OfIHMM M3 NIMAEPOB POCTa Cpean
NPOMBbILLEHHBIX META/IIOB B MPeacTosieM KBapTa-
e, Tak Kak B yCI0BUsiX MOMONHEHMs 3anacos B KuTae 1
MPOAOMXKEHMS POCTa MUPOBOI SKOHOMMKM, HECMOTPS
Ha HekoTopble Cnabble 3BeHbsl, MaBHLIM 00Pa3oM B
Espone, cnpoc ByaeT 0ctaBaThbCs JOBOSLHO BbICOKMM.
OfHaKO OPVEHTMPOBATLCA TOMBKO Ha CMPOC HeAOCTa-
TOYHO, TaK KakK Ha CTOPOHE MPeSIOXEHUS Takxke ecTb
HEMASO TPYAHOCTEN, C KOTOPbIM HYXHO CMPaBsThCs,
KaK Harnpvmep nageHune yposHs 100bMM 13-3a nepe-
©oeB B paboTe 1 CHUXXeHWUs KadecTBa pyabl Mo Mepe
yCTapeBaHus WaxT. Mbl MporHo3npyemM TOpProsio no
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BbICOKOKa4eCTBeHHOMY COPTY Medy B MPOMeXyTke
mexzy 3,25 v 4 ponnapamyt C BO3MOXHbIM MPeBbl-
LLIEHMEM BepXHeW OTMETKM.

CENTbCKOE XO3AMNCTBO: MOrOAA MPABUT
BAJI

B cenbckoxo3ancTBEHHOM CeKTope CHOBa [MaBHbIM
akTopoM ABVXeHMA aBnseTcs 3acyxa. B CLUA ueHbl
Ha TPW OCHOBHbIE KyNbTypbl — MLIEHNLY, KyKypy3y v
coeBble 600bl — CUNbHO NOAOPOXKANN 3a WIOHb 13-3a
CTpaxa, 4To ypoxkawm B CTPAHE OKaXKETCH HeyTelunTenb-
HbIM TPETUV rof, NoApPsa. B Te4eHme TpeTbero kBapTa-
na AVHaMKKa LieHbl OyLieT onpenensTbcs B OCHOBHOM
COCTOSIHMEM MOrofbl: XXapKue 1 3aCyLUVBbIE YCII0BMS
y>Ke HeraTvBHO BAMAIOT Ha YpOXKa, KOTOPbIN MOXET
OKa3aTbCH MeHblLUe, YeM OXMOANoCh. 3T0, B CBOIO
o4epefb, NPUBEAET K CHYXXEHMIO YPOBHS 3aMacoB, He-
B3Mpas Ha To, 4TO OblnKM 3acesiHbl pekopAHo bonbLUve
nnoLaau.

IMeHHO MO3TOMy cenyac o4eHb CIOXKHO MPOrHo3M-
pOBaTb LieHbl, Tak KaK LleHOBble ABMXEHWS MOYTN Ha
90% 3aBUCAT OT Morofpl. XOTa ypOXarHOCTb eLle
MOXET MOBbICUTLCS, €CI BOBPEMS HaYHYTCA LOX-
IV, Mbl JOMKHbI FOTOBUTBCS K TOMY, YTO OCEHbIO HaM,
BO3MOXHO, NMPUAETCH YBENNYUTL LEHbI Ha KyKypy3y
1 coeBble 60ObI, 0COBEHHO Af1s TOro, YTODbI OTpery-
NNPOBaTh CNPOC, MHAYe YPOBHW 3aMacoB NPOLOXKaT
nagatb.

B oTHOCUTENBHOM BbIPAXEHUM Mbl OTAAEM MPeano-
YTeHWe HOAOPLCKMM KOHTaKTaM Ha coeBble 00DbI ne-
pen AekabpbCKMMM KOHTPaKTaMm Ha KyKypy3y BBUAY
MOTEHLMANbHO O4eHb HU3KMX YPOBHEW 3anacoB Coe-
BbIX 60O0B 3TOV OCEHbIO B COHETaHMI C NEPCNEKTUBON
BbICOKOIO Crpoca W HeyTeLMTENbHbIMX MPOrHO3aMum
ypoxast B KOxxHoM AMepuIKe.
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3AABJNIEHUE OB OTCYTCTBUN HESABUCAMOTO MHBECTULIMUOHHOIO AHAJIN3A

HacToaLmM MHBECTULIMOHHBIN aHanu3 MnoarotossieH 6e3
yyeTa Kakux-nmbo 3akoHomaTesbHbIX TPeboBaHWI, pas-
pPabOoTaHHbIX C LENbIo MPOABUXKEHNSA HE3ABUCUMOCTM WH-
BECTULIMOHHOIO aHanm3a. Kpome Toro, Ha Hero He pacnpo-
CTPaHAIOTCS YCIIOBUA 3anpeTa Ha b1pxeBble onepaLmm Ao
pacnpoCTpaHeHs MHBECTULIMOHHOMO aHanm3a. Saxo Bank,
ero addUIMPoBaHHbIe NNLLEA WX NepCoHaln MOryT oKa-
3bIBaTh yCNyru Ans Moboro ynoMaHyToro 34eck SMUTEH-
Ta, UCKaTb BO3MOXHOCTY BefleHWs Bu3Heca C SMUTEHTOM,
JepXaTb ANUHHBIE U KOPOTKME MO3ULMNA UM MHBIM 00-
Pa3oM ObITb 3aMHTEPECOBAHHBIMU B MHBECTULMAX (BKITIO-
4as OepuBaTUBbI).

Copepxallaaca 34ecb MHPOPMaUMa He ABNAETCA npen-
noxeHneM (MM aKTMBHBIM COBETOM) KYMWUTb MW MPOAATh
Kakyto-nnbo BanioTy, NPOAYKT UM PUHAHCOBBIA UHCTPY-
MEHT, COBEPLUNTb MHBECTULMIO MAW MPUHATE y4YacTue B
KaKoM-nMbo KOHKPETHOW TOProBoW cTpaterin. LaHHbI
MaTepuan npefocTaBfieH UCKMOYUTENBHO B MapKETUH-
FOBbIX W/UNN MHOPMALIMOHHBIX Lienisix, U HX Saxo Bank,
HW ero Bnafesblibl, OYePHVE KOMMAHUN 1 buavanbl He-
3aBMCMMO OT TOrO, AENCTBYIOT NIV OHW HaMpsMYyIo Un Ye-
pe3 npepacTaBuTenbCTBa (Hanee «Saxo Bank»), He genaiot
KaKmMx-n1bo 3asBNEHNIA MW rapaHTUi, a Takke He bepyT
Ha cebsl HNKaKOW OTBETCTBEHHOCTM 3@ TOYHOCTb U MOJSTHOTY
npefocTaBaAsemMon 34ecb MHopMaLumm. MNpy NOAroToBKe
[laHHOro MaTepuana Saxo Bank He opveHTMpoBasncs Ha Ka-
Kne-nmbo KOHKPETHbIE MHBECTULMOHHbIE Lieniv nosyyaTe-
N8, Ha ero GUHaHCOBOE NONOXEHME 1 0CODble TpeboBaHMA
1N NoTpebHOCTN. HMYTO B AaHHOM MaTepuane He AOMKHO
paccMaTpMBaTLCS Kak pekoMeHAaLmMs noayYaTento HBe-
CTMPOBaTb MW, HA0OOPOT, BbIBOANTL MHBECTULMW. Saxo
Bank He HeceT OTBETCTBEHHOCTW 3a YObITKM Mosy4vaTens,
NMOHeCeHHble B pe3ynbTaTe TOProBAN Ha OCHOBaHMKW Nony-
YeHHOW MHMOPMaLMK. Bce MHBECTULIMM COMPAXKEHBI C pU-
CKOM W MOTYT NPMBECTI Kak K NPUObINAM, Tak U yObITKaM.
B yacTHOCTW, MHBECTULMM C MCMONb30BaHNEM 3aEMHbIX
CpefcTB, HanpuvmMep, WHBECTULMW B BamioTbl, MPOV3BO-
[Hble MHCTPYMEHTbI U CbipbeBble TOBapbl, MOTYT 0bfagath
BbICOKOW CTEMEHbBIO PUCKa 1 MOFYT COMPOBOXAATLCA pe3-
KUMU 1 CUIBHBIMK KONebaHVsMN Npubbinen 1 yObITKOB.
CnekynaTvBHasA TOProBis MOAXOANT HE BCEM MHBECTOPAaM,
1 BCe monyyaTeny OOMKHbI TWaTeflbHO MpoaHanm3mnpo-
BaTb CBOE (PMHAHCOBOE MOJSIOKEHME W MOCOBETOBATLCS C
(bVHaHCOBbIM(1) KOHCYbTaHTOM(amu), YTOObI MOHATbL CO-
NyTCTBYIOLLME PUCKM W FaPaHTMPOBaThb MOAXOAALLME YCI10-
BV, NPEX e YeM Aenatb MHBECTULMM, BbIBOAWTL CPeACTBa
NN CoBepLUaTh Kakne-nmobo caenku. Jlioboe ynomvHaHve

34€eCb 0 pycke (e TaKOBOE MMEETCS) He MOXET OblITb 1

He JOMXKHO CHUTATLCA HX PackpbITUeM MHMOPMAaLMM O pU-
CKe, HY MONHLIM OMMCaHWEM Taknx puckoB. JTiobas npen-
CTaBfIEHHas TOYKaA 3PEHUS MOXET ObITb NIMHHBIM MHEHEM
aBToOpa N He 00s3aTeNbHO OTpaXaeT MHeHue Saxo Bank.

Bce TOUKM 3peHns MOTyT MeHATLC Be3 npedynpexaeHus
(kak oo nybnvkaumn, Tak 1 nocne).

[laHHOe coobLIeHMEe OTHOCUTCS K MPOLLMbIM Pe3ysbTaTam.
Mpolnble mokasaTenu He ABASIOTCA HAOEXHbIM WUHOU-
KaTopoM Oyaylmx pe3ynsTaToB. [aHHble NMPOLWMON ak-
TUBHOCTM, MpefCTaBieHHble B JaHHOM COODUeHMN, He
00s3aTeNlbHO A0MXKHbI NMOBTOPUTLCA B OyayuleM. 34ech
He CoLepPXNTCs 3asBneHre O TOM, YTO Kakas-nnbo nHee-
CTUUMS MPUBELET UM MOXET NMPUBECTA K MPUOLINAM 1N
yObITKaM, NOAOOHbLIM TEM, YTO ObIIN MONyYeHbl B MPO-
LLUSTOM, WJTN YTO YAACTCA M30eXaTb 3HAYUTENbHbIX YObITKOB.

3asBneHns, copepXallyecs B faHHOM COOBLLIEHWN, KO-
TOpbIE He FABAAIOTCH NCTOPUYECKMMU hakTaMU 1 KoTopble
MOTYT YCIOBHbIMW AaHHBIMW MPOLUONA WK ByayLien ak-
TUBHOCTW, OCHOBaHbI Ha TEKYLLMX OXWOAHWAX, OLieHKax,
MPOrHO3ax, MHeHWsAX 1 ybexaeHnsx rpynmbl Saxo Bank.
Takune 3asBNIEHUs BKIIIOHAIOT W3BECTHblE U HEW3BECTHble
PUCKM, aKTOpbl HEOTIPEAENEHHOCTU 1 ApYyrne dakTopsl,
M MO3TOMY Ha HWUX Hemb3si HEOOOCHOBAHHO MOJaraThCs.
KpoMe Toro, AaHHOE COOBLLEHME MOXET COAEPXKaTb MpPo-
rHO3Hble 3asBreHns. MakTuieckmne cobbITVS UM Pe3ynb-
TaTbl MOTYT CYLUECTBEHHO OT/IMYATLCA OT TeX, YTO Obiin
0TOOPaXKeHbl WM PAacCMOTPEHbI B TaKWX MPOTrHO3HbIX 3a-
ABNEHNSAX.

HacToswmmn MaTepman HOCUT KOHMUAEHLMaNbHBIA Xapak-
Tep. Ero 3ampeLueHo KonvMpoBaTb, PacnpoCcTpaHaTb, My-
GAMKOBaTb U BOCTIPOM3BOAMTL MOMHOCTBIO UM YaCTUY-
HO, @ TaK>ke PackpblBaTb APYrMM NULAM.

Tiobas MHpOPMaLMs NN MHEHWS, COpepXXaLLmMecs B faH-
HOM MaTepwvane, He NpeaHa3HaveHbl ANs PacnpocTpaHe-
HUS Cpefv KaKMX-NMOO0 NWL, UK ANs MCNONb30BaHWS 3TW-
MW NIULLAMW B pamKax 000 IPUCANKLMM U CTPaHbI,
rfe Takoe PacrnpoCTPaHeHWe MW UCMOMb3oBaHWe OyaeT
CHUTATLCH He3aKOHHbIM. HpopmMaLms, cofepxXallancs B
[aHHOM [OKYMeHTe, He HanpaBfieHa Ha 1 He NpefHasHa-
YyeHa AnA «aMepuKaHCKMX rpaxhaH» B TOM 3Ha4eHuu, B
KOTOPOM 3TO YyKa3aHO B 3akoHe O LieHHbIx Bymarax CLLA
ot 1993 rozia c nonpaskamu 1 3akoHe 06 060pOTe LEHHbIX
Oymar CLLIA ot 1934 roga ¢ nonpaskamu.

HacTosLLee orpaH/yeHe OTBETCTBEHHOCTM AeNCTBUTENb-
HO MPW YCNOBWM CODMIOAEHNSA BCEX MONOXeHWNI OrpaHuye-
HWS OTBETCTBEHHOCTW Saxo Bank, LOCTYMHbIX Ha CTpaHWLe
www.saxobank.com/disclaimer.

McTouHvk ans Bcex rpacvikos v tabnuu;: Bloomberg 1 OT-
[len cTpaTerui 1 aHanmsa Saxo Bank
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