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9KOHOMMKA cerogHs

MNpotokonbl 3acegaHuin ®PC

Bbiwealwmre Byepa NPOTOKO/bI nocnegHero 3acegaHua @PC,
COCTOABLUErocA B KOHLe MapTa, NOKasann «roaybuHble» B3rnaabl
60/IbLUIMHCTBA YNEHOB PEryaAaTopa Ha BO3MOXKHOE MOBbIWEHUe
CTaBOK B aMepUKAHCKOMW 3KOHOMUKe. KOHKpeTHbIX CpPOKOoB
Y)KECTOUEHUA [EHEXHOW TMOMUTUKM Celyac HeT, a NnpexHue
opueHTupbl ans atoro (b6espabotvua - 6,5%, uHdbnauma - 2%)
MOXOXKe, Cervac TepalT aKTyanbHocTb. [lo KoHua roga ®PC
NPOAOIXKUT COKPALLATL NPOrpammMy KONIMYECTBEHHOTO CMATYEHUA,
a B cepeamHe 2015 roga B c/Ayyae YCKOpPeHMA WHOAAUMKM B
TeyeHWe rofa perynaTop, CKopee BCEro, npeanpumeT AencTeuA
No u3MeHeHuto GUHAHCOBOW MOAUTUKU. AMEPUKAHCKMUE PbIHKK
oTpearmpoBany Ha NPOTOKO/bI JOCTaTOYHO NO3UTUBHO — BeAylume
WHAEKCbI Npubasuam 6onee 1% K KOHLLY TOPros cpesbl.

BHewHana Toprosna Kurasa

3KoHOMUYECKME WUHOMKATOPBI Kutas npoAao/IKaoT
CUTHAaNM3NpoBaTb O 3aMef/IeHMU B 3KOHOMMUKE, CPaBHUMOrO C
KpusncHoim nepuogom B 2009 roay. lMokasaTenb 3KcnopTa B
MmapTe ynan Ha 6,6% B rof,0BOM BblpaXeHWMW, HTO HEMHOTO Ny4lle
AaHHbIX despans (-18,1%), Ho noaTBepKAaeT 06Uy TEHAEHUMIO
Ha 3ameaneHne. UMNopT cTpaHbl B MapTe coKkpaTtuaca Ha 11%.
3To AaeT NoBOA rOBOPWUTb, YTO IKOHOMMYECKMM BhacTaM Kutas
MOKa He yJaeTcs NpeosoneTb KPU3UC IMKBUAHOCTM B HaHKOBCKOM
cucteme, a B BamKalilumMe Bpema Mbl MOXEM YBUAETb MageHue
KUTAaWCKNA POHA0BbIX MHAEKCOB. Tem He meHee, CerogHA OHMU
TopryoTcs B Hebobliom natoce, npubasnssa okono 0,1%.

Ipeuusa BepHyaa AOCTYN K PbIHKamM 3aMMCTBOBaHUM

CerogHs lpeuus Brnepsble 3a ABa rofa BbINYCTUT CyBEPEHHbIE
rocyapcTBeHHble obaurauuu. MpasuTenbCcTBY CTpaHbl
NpaKkTUYecKu yaanocb cbanaHcnposatb 6togxkeT B 2013 rogy, uto
6b1210 OAHUM U3 YCNOBUIA NPEAOCTaBAEHNSA KPEeAUTOB CO CTOPOHbI
MB®, ELLE n EBponelickoit komuccuu. Celiuac HeobXoAMMOCTb B
[0Nr0BOM PUHAHCUMPOBAHUM HE CTOMT TaK OCTPO, TEM He MeHee,
CEroAHAWHMIA BbINYCK 06/Mraumnin byaeT cBOEro poAa CMMBOJIOB
NONHOLEHHOro Bbixoda peuun M3 Kpusuca. [NaBHOMN rO0BHOM
60/bl0  MpaBUTENbCTBA  CTPaHbl  OCTAETCA  CBEPXBbICOKan
6e3paboTnua, coxpaHslWwancas Ha ypoBHe 27%. [doctyn K
MEXAYHAPOAHbIM PbIHKAaM Kanutasaa MOMKET NOMOYb He TOJIbKO
rocyfapcray, HO U YNPOLLEHMIO KPeaUTOBaHMA YacTHoro 6usHeca,
YTO [O0/IKHO MPUBECTU K MOCTEMEHHOMY Y/YYLIEHUIO COCTOAHMUSA
pbIHKa TpyAa A0 KOoHUa roaa.
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KoHTaKTHasa nHpopmauus A0XO0Ib

PHHAHCOBAH I'PYIIIIA

Otpen no paboTte ¢ KAMeHTamm

8 800 333-85-85

+7 812 635-68-65 (MHOroKaHanbHbli4)

06. 339 o
MpuHa NlapnoHoBa, 3aM. pyKoBOANTENA OTAENA i GecnnaTHLINA 3B0HOK Mo Poccuu
Onbra Muxaiinosa, KAMEHT-MeHeaKep no6. 340
Anuca Tectonb, KNIMEHT-MeHeaKep nob. 217

CaHkT-MeTepbypr

Hab. kaHana Mpmboenosa, a. 6/2,
T, A

AHaAUTUYECKas cny>K6a cT. M. "HeBcKuiA npocneKkT

TenedoH: (812) 635-68-60

+7 812 635-68-60 research@dohod.ru dakc: (812) 635-68-64
Bcesonog, /o608, pyKoBoauTenb oTaena £06. 333 e-mail: info@dohod.ru
ApTem AHTUNOB, PUHAHCOBBLIN AHANUTUK £06. 107

Bnagumup Kucenes, dMHAHCOBBIN aHAaUTUK (SKOHOMMKaA) no6. 107
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HacToAwmin 6lonneteHb NOAroTOB/MEH CREUMaNUCTaMM aHaNUTUYECKOM CayKbbl ®uHaHcosoli rpynnbl «OXOQb», ABNAETCA MHTENNeKTyanbHOM
cobcTBEHHOCTbIO KOMMaHUM U npegHasHayYeH A8 MCMONb30BaHWA Ha TeppUTOpuMM POCCMM B COOTBETCTBUM C POCCMMUCKMM 3aKOHOAZATeNbCTBOM. [pu
noarotoske 6ronneTeHsa 6bIIM UCNO/b30BaHbI MaTEPUabl U3 UCTOYHMKOB, KOTOPbIE, MO MHEHMIO crneuuanncTos KomnaHum, 3acnyskusatoT gosepus. Mpu
3ToM 610A/1eTEHb NPEAHA3HAYeH WCKAOUYUTENbHO AN MHOOPMALMOHHBIX Leseid, He COAEPXKMT pPeKOMeHZaUMi M ABASETCA BblpaXKeHMEeM 4YacTHOro
MHEHUA CNeuManncToB aHanUTUYecKoW cnyxbbl Komnavuu. He B3Mpas Ha OCMOTPUTENbHOCTb, C KOTOPOW chneuuanuctbl KOMnaHuM OTHECAUCb K
coctassieHuto 6ronieTeHs, KoMNaHMA He AaeT HUKAKMX rapaHTMil B OTHOLWEHUM AOCTOBEPHOCTM M MOJIHOTbLI CoAepiKallenca B bonnereHe MHGopmaumu.
HMKTO HM NpW KaKux 0B6CTOATENbCTBAX HE AO/KEH pacCcMaTpuBaThb BGION/IETEHb MM COAEPMALLYIOCA B HEM MHPOPMaLMIO B KayecTBe MpeasiosKeHns o
3aK/II04EHMM [0rOBOPa Ha PbIHKE LeHHbIX ByMar Uan MHOro lopuanyeckn o06s3biBatoLWero AenCTBusA, Kak co CTOPOHbI KomMnaHum, Tak M CO CTOPOHbI ee
cneumnanmctos. Hu Komnanusa, HY ee areHTsl, HU addUAMPOBaHHbIE IMLA HE HECYT HUKaKOW OTBETCTBEHHOCTM 3a Nt0bble YObITKM UK pacxoapl, CBA3aHHble
NPAMO MU KOCBEHHO C UCMONb30BaHWEM MHOOPMaLMK, coaepxKalueiica B bonneteHe. MHbGopmauusa, cogepskallanca B blonneteHe, AelcTBUTE/IbHA Ha
MOMEHT ero ny6ankauuu, npu 3Tom KomnaHua Brnpase B Nt060 MOMEHT BHeCTM B 6loniieTeHb lobble M3MeHeHMA. PacnpocTpaHeHue, KONMpoBaHue,
M3MEHEHME, a TaKXKe MHOE UCMOo/b30BaHNe BIoNeTeHs UK Kako-1nbo ero Yactu 6e3 nMcbmMeHHoro coriacua KomnaHum He gonyckaetcs. KomnaHus, ee
areHTbl, paboTHUKM 1 addUAMPOBaHHbIE NLLA MOTYT B HEKOTOPbIX C/1y4asnX y4acTBOBaTb B OnepaLmax ¢ LeHHbIMM Bymaramu, ynoMaHyTbIMK B BlonneTeHe,
W/IM BCTYNaTb B OTHOLWWEHUSA C SMUTEHTAMM 3TUX LLeHHbIX Bymar. KoMnaHus npesynpexaaeT, YTo onepaLum ¢ LeHHbIMU Bymaramm CBA3aHb! C PasNYHbIMU
pucKamu 1 TpebyoT COOTBETCTBYIOLLMX 3HaHMI 1 OnbITa.
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