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DKOHOMUCTbI BHUMATEsIbHO C/1IeaaT 3a NoNTUYeCKUM nensaxem B EBpone (© Keystone)
HakaHyHe pelualroLmx eBponenckmnx Bbibopos hMHaAHCOBLIN KOHIFOMepaT npegiaraeTt
OLE€HUTb PUCKKN, C KOTOPbIMN MOXXET CTOJNIKHYTbCSA (PUHAHCOBBLIN PbIHOK MPU TOM UJIN MHOM
pa3BUTUKN COBLITUIA.

|

Avant les élections cruciales en Europe le groupe financier propose d’évaluer les risques
auxquels le marché financier pourrait faire face en fonction de différents scénarios.

Un «barometre du risque européen» du Credit Suisse
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Bbibopbl B Hugepnangax, ®paHunm n FrepMmaHum, npenoctaBsieHne o4epegHoro
hmHaHcoBoro TpaHwa peynmn, Ha4ano npouecca Bbixoga BennkobputaHum ns EBpocotosa
- 3TW 1 apyrune cobbiTUa MOryT HE TOJIbKO MOJIHOCTbIO M3MEHUTb MOJINTUYECKUI Nen3ax<
coBpeMeHHon EBpoOnbl, HO U OKa3aTb 3HaYNUTEsIbHOE BJINSAHNE Ha PbIHOK KanuTana,
cymTatoT akcnepThl Credit Suisse, onybnnkoBaBLwme HeaaBHO «bapomMeTp eBpoOnNencKnx
punckoB». Noka oH Noka3biBaeT 2 U3 10 BO3MOXXHbIX 6annos, 4To cBUOEeTENbLCTBYET 00
OTCYTCTBMU CPeAN MHBEPCTOPOB NMepPeXXMBaHMM No NoBoay BO3MOXXHOFO CUCTEMHOIO
pucka. YTo 370 - 3aTuwbe nepen bypen, HeaabHOBUOHOCTb UK BroJsiHe o6oCHOBaHHasA
YBEPEHHOCTb B 3aBTpalUHeM gHe?

Takown pe3ynbTaT 6bla1 NOAYYEH HA OCHOBAHUN OECATUIETHUX HabnogeHN, HauymHasa C
nageHuns 6aHka Lehman Brothers, cynTatowerocs oTnpaBHON TOYKOM MUPOBOIO
P1MHaHCOBOIro Kpn3nca, rpeyeckoro Kprusmca, ronocoBaHns o Beixoge BennkobputaHum ns
EC (Brexit) n utanbsaHckoro pegepeHnyma, 3a pesysibTaTaMn KOTOPOro oCobeHHo
BHUMaTenbHO Habnwgann npencrtasutenn 6aHKOBCKOro ceKkTopa.

Noka3aTenn bapoMmeTpa CBNOETENbCTBYIOT O TOM, 4HTO PUCK OCTaeTCcA HU3KUM. OgHaKo
3KCMNepTbl MoslaratoT, 4To B 6banxanwem byayuieMm CTOMMOCTb akTMBOB ByaeT oTparkaTb
HEKOTOpble ONaCeHUSA MOSABIEHNA CUCTEMHOIO pUcka. Noka B 00LLYy0 KapTUHY
BMUCbLIBAOTCS, C OAHOW CTOPOHbI, HA3KaaA LOXOLHOCTb MO roCy4apCTBEHHbLIM U
KoprnopaTMBHbIM 06inraumam, BbICOKas OXOOHOCTb aKLUMA N HESIBHAA Nlerkas
BOJIATU/IbHOCTb Ha pblHKE LeHHbIX ByMar n kpegutoBaHusa. C gpyron - Habnogaemas
cerogHsa cnabocCcTb €BpO SBNAAETCSA MOKA OCHOBHbLIM MPU3HAKOM CyLLEeCTBOBaHUS pUCKa.

B 3TOM KOHTEKCTe MOXXHO YNOMAHYTb eule o4HO nccneposaHme Credit Suisse,
CNeumnanncTbl KOTOPOro B KOHLE dheBpans coobLmnamn, 4To NrPoKM OXKNOAT 04epenHoro,
npasAa, BPEMEHHOIr 0 ycuneHns paHka (KCTaTu, Ha NPoLWION Heferne WwBenuapckas
BaJIt0OTa ONyCTUAACb A0 CaMOro HMU3KOro 3a nociegHune Mecsilbl YPOBHS MO OTHOLLUEHUIO K
eBpo). x konnern n3 UBS B cBOEM NporHose Ha banmxxanwme noaroga-rog npopoyat
LBenLUapcKkonm BantoTe HebonbLLOW crnag.

Kak byoyT MeHATbCS NoKa3aHmsa HoBoro bapomeTpa B 6avxanwme mecaubl? Credit Suisse
npeAcTaBu/ TPU BO3MOXKHbIX CLL,eHapua, No KOTOPbIM MOryT pa3BMBaTbCSA COObITUA.
MepBbIA - NOJIOXKUTESIbHbIN - 3aKJ/Il04aeTCsa B NpeoCTaBleHn o4yepegHoro TpaHLwa
¢hnHaHcoBon nomowm MNpeunn, «6naronpUATHbLIX» pe3yfibTaTax rosioCoBaHUSA B
Hupepnanpax, nobene LEHTPUCTOB, HACTPOEHHbLIX MPOEBPOMNENCKN 1 BbICTYMaOWMX 3a
nposeneHne pedopm, Ha Bbibopax B FepmMmaHmun n ®paHumm.

NockonbKy «bapomeTp» 6bI1 onybsnkosaH 00 BbIbOpoB B HnaepnaHpax, cerogHs ob
OAHOM 13 ero )akToOpPOB MOXHO CyAuTb yXe ¢ 6onblien yBepeHHOCTbI0. Bnpoyem, waHChl
ynbTpanpasoro KaHanaata Nepta Bungepca aHanntukn Credit Suisse nsHav4yanabHo
OLeHMBaJIN HEBbLICOKO, XOTSA PUCK TOro, 4YTO NPaBUTENILCTBEHHAS KOaNnULMA, BKaOYatloWwas
MenKne NapTun, MoOXXeT OKa3aTbCA MeHee CTabunbHON, OHU He cTanu cbpacbiBaTb CO
c4yeToB. O4HAKO rnaBHbIM UTOFOM HUAEPSIAHACKNX BbIDOPOB CTaHET CUrHasl, KOTOPbIA UX
pe3ysbTaTbl AaAyT y4aCcTHUKaM Npe3naeHTCKon roHkn Bo ®paHunm, cymtaeT Credit
Suisse. HanoMHMM, 4TO NpeMbep-MUHNCTP HnaepnaHaoB Mapk PoTTe 3a8aBAs1 HaKaHyHe,
4YTO Yy BbIOOPOB, MPOXOAALMX MOCSIE aMEPUKAHCKUX N «BbpeK3uTa», eCTb LWaHC «OCTaHOBUTb



3pHEeKT 3TOro NonyJMCTCKOro AOMUHO». MOXXHO KOHCTATUPOBAThb, YTO NporHo3 Credit
Suisse oTHocuTenbHO FepTa Bungepca okasasics BEPHbIM, U CIOPNPU30B, KOTOPbIE
npenoaHecsIn MHOrMM aHanuTMKaM rnobega Tpamna n Bpek3nT, He NPOU30LLIJIO.

BTopou - MenaHHbIN - CLLeHapun npeanosiaraeT cnefyowmnn BapuaHT pa3BuTus
cobbITMn: Npouecc cnaceHns Npeunn pacTAHETCA Ha HECKOJIbKO MeCsLeB, BO3MOXHO, 40
M5, Korga ncTekaeT CPoK noraweHns AoJra; MexxnapTUnHblie Cropbl 3aTAHYT npouecc
dopmMupoBaHna npaBuTenbcTBa B Hnaepnangax; so ®paHumm Ha Bbibopax nobeaunT
9MMaHy3/1b MakKpoH, 04HAKO HOBbIN MPEe3NAEHT CTOJIKHETCHA C TPYAHOCTAMU Npun
hopMMpOBaHNM NMPaBUTENLCTBA; MO Mepe NpUbnNXKeHnsa ncTtevyeHns cCpoka MaHaaTa Mapumo
Oparu BblpacTyT pa3Hornacusa B EBponenckom ueHTpobaHke; B UTannu B npenasepun
BbibopoB 2018 roga He byaeT HabnoaTbCA HUKAKOW ANHAMUKW.

FnaBHbIM haKTOPOM pucka ansa Esponbl B 3ToM roay skcrnepTbl Credit Suisse Ha3biBaloT
dpaHuy3cKkume Bbibopbl. C4nTas, 4TO LLWAHChI NOKa AMANPYOLWEN NO pe3ysibTaTaM ONpocoB
obuwecTBeHHOro MHeHusa MapuH Jle lNeH Ha nobeny BO BTOPOM Type HEBLICOKMN,
cocTtaBuTenn bapomeTpa He paccMmaTpuBatloT ee nobeny B MeANAHHOM CLLEHapun, 0gHaKo
MOAYEPKMUBAIOT, YTO Aa)Ke POCT ee NonyasspHOCTM BO BpeMA NpeaBbIOOPHON FOHKMK
cnocobeH oKasaTb BANSHME Ha BONATUIIbHOCTb PbIHKOB.

NMomnmo BbIBOPOB, NONUTUYECKME PUCKK HeceT B cebe bpek3unT, 06 oTnpaBHON TO4YKe
KOTOPOro CHavyana LOJ/DKHbI JOrOBOPUTLCS Mexay cobon KoHcepBaTopbl U NenbopucThl,
nocne 4yero npuaet odepenb obcyxaeHma ¢ EC aktnsauunm ctatbmn 50 JinccaboHckoro
norosopa. Npeunn 0o niong Hy>KHo byoeT paccHnTaTbCa C OJIFaMK Ha CyMMY 6 MAp4
€BpO, B TO BPEMSA KaK MPaBUTE/IbCTBO OTKA3bIBAETCHA OT HOBbIX Mep 3KOHOMUK; epMaHuns,
B CBOIO o4epenb, He corsawaeTca naTn Ha YCTYNKKU No rpevyeckomy goary, a MBO He
roToB 0400pUTb AOMNOSIHUTENbHOE (hnHaHCMpPOBaHME A0 TOro, Kak byneT HangeHo
AONIrOCPOYHOE pelleHmne pecTpyKTypm3aumm HaunoHanbHoro gonra. Ecnm xxe Utanunm n
NcnaHum npmnaeTcs CTONKHYTbCA C AO0CPOYHbLIMUY BbiIbOpaMu (XOTSA Takoe pa3BuTume
cobbiTum 3kcnepThl Credit Suisse cHMTalOT MaslOBEPOATHbLIM), TO 3TN (haKTOpPHbI
CrpoBOUMpPYeT OOMOJIHNTENIbHbIE U3MeHeHNs B EBpone.

HakoHel, TpeTUM - HEraTUBHbLIN - CLLEHapUI NpeaycMaTpuBaeT, 4To 'peunsa He cMoXxeT
nosly4YnTb pUHAHCMpPOBaHMe, Tannsa oCTaHeTCHA C HU3KOAOXOAHbIMU aKTUBaMN «Ha pyKax»
(HepaBHO MCNbITbIBAOWWMA TPYAHOCTW CaMbln CTapbin 6aHK Mupa Monte dei Paschi di Siena
coobuwnn o0 NPUHATOM NJIaHE PeCcTPYKTypm3aumnm, KOTOpoMy elle NpeacTonT NoayynTb
onobpeHne EBpokoMunccmu), a B0 ®paHumm Ha npes3ngeHTckux soibopax nobeant MapuH
Jle MNeH, 4TO NapanusyeT NOINTUYECKYIO AeATeNIbHOCTb HA HaUWOHaIbHOM YPOBHE U
crnpoBouupyeT pa3Horsaacma B pamkax EC.

Bbixon 0OHOM N3 CTPaH - «CUNbHOM» NAK «cnabon» - n3 eBpo3oHbl s3kcnepTam Credit Suisse
npencTasBsseTCs MaloOBEPOSATHBLIM, Kak U pa3Basl CaMON CUCTEMbl U3HYTPU. MO X MHEHMIO,

nencrteuga EBponenckoro ueHTpobaHka ycTpaHuam pmck obsana eBpo, HO Tak>XXe ocsabunnm

AaBneHune, BbiHyXaatulee Ha4aTb pedopmbl.

B 3akntoveHune gobasum, 4to Credit Suisse 3aHUMaeT «KOHCTPYKTUBHYIO, HO
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KOHCEepPBATMBHY0>» MO3ULINIO MO OTHOLLUEHUIO K aKTMBaAM C BbICOKOW CTEMEHbIO PUCKA,
COBETYS MHBECTOpaM yaenaTb 60/blle BHUMaHNSA AnBepCUUKaLMN 1 ynpaBaeHnio
rnobanbHbIM PUCKOM CBOEro nopTgens.

bosiblie cTaTen Ha 3Ty TeMy Bbl HauAeTe B HalleM [10Che.
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«Mpa4Hble» NPOrHo3bl A1 WBENLAPCKON SIKOHOMUKN U HE TOJIbKO
LLiBenLlapusa n eBponenckas NporpamMmma «KoamM4YeCTBEHHOI0 CMAr4YeHnsa»

Tomac I7Iop,g,aH 0 NepeoLieHeHHOM hpaHKe N IKOHOMUYECKUX MepcneKkTuBax
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