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«bapoMeTp eBponenckux puckos» oT Credit
Suisse |Un «barometre du risque européen»
du Credit Suisse

AsTop: TaTbsiHa upko, Liopux-bptoccenb-JloHpoH-Mapx-AmcTepaam, 20. 03. 2017.

DKOHOMMCTbI BHUMATENIbHO CNeAsT 3a NONMTUYECKMM Nein3axkem B EBpone (© Keystone)

HakaHyHe peluatoLmx eBponenckmx BbIbopoB HAHCOBLIA KOHIIoMepaT nNpeanaraeT OLeHNTb
PUCKK, C KOTOPbIMW MOXKET CTOIKHYTbCS (OMHAHCOBbIV PLIHOK MPX TOM MW MHOM Pa3BUTUN COBBLITUIA. |
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.
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Bbibopbl B Hugepnangax, ®paHumm n FepmaHumn, npegoctaBneHme o4epegHoro hMHaHCOBOro
TpaHwa lpeunn, Havano npouecca Boixoda BennkobputaHum ns EBpocotosa - 3T 1 gpyrme cobbiTns
MOrYT HE TOJIbKO NMOJIHOCTbIO N3MEHUTb MNOJIMTUYECKUIA Nein3ak coBpeMeHHon EBponbl, HO 1 OKa3aTb
3Ha4YUTEeNbHOE BIMSHNE Ha PLIHOK KanuTana, cynTatoT akcnepTol Credit Suisse, onybnnkosasLwime
HeZaBHO «bapomeTp eBponenckmnx puckos». Noka oH nokasbiBaeT 2 U3 10 BO3MOXXHbIX 6anf108B, 4TO
CBUAETENbCTBYET 06 OTCYTCTBMM CPEAN NHBEPCTOPOB NEpPEXMBaAHMIA N0 NOBOAY BO3MOXXHOMO
CUCTEMHOr0 pucka. Y1o 370 - 3aTulbe nepen bypen, HeganbHOBUAHOCTb UK BNOJIHE 060CHOBaHHas
YBEPEHHOCTb B 3aBTPaLUHEM fHe?

Takon pe3ynbTaT Obla1 NOYYeH Ha OCHOBaHMM AEeCATUNETHUX HabIoAEeHNIA, Ha4YMHasA C Ma4eHUs
6aHka Lehman Brothers, cumTatowerocs oTnpaBHON TOYKOM MUPOBOro (PUHAHCOBOr0 KpU3uca,
rpe4yeckoro Kpusnca, roaocoBaHms o Boixone Bennkobprtanmm ns EC (Brexit) n ntanbaHckoro
pedepeHayma, 3a pe3sysibTaTaMy KOTOPOro 0CO6EHHO BHUMaTENbHO Habnoganm npeacTaBuTenm
HaHKOBCKOro cekTopa.

Moka3aTenun bapomeTpa CBMAETENLCTBYIOT O TOM, YTO PUCK OCTAETCS HU3KUM. OOHAKO 3KCNepThbl
nonaratT, 470 B banxanwem byayuieM CTOMMOCTb akTMBOB ByeT oTpakaTb HEKOTOPbLIE ONaceHns
NOABNEHNS CUCTEMHOIO pucKa. Moka B 06LLYI0 KApTUHY BAWUCLIBAOTCS, C O4HOW CTOPOHbI, HU3Kas
LOXOL4HOCTb MO roCyAapCTBEHHbLIM U KOPNOPATMBHLIM 06AUraumam, BbICOKas JOXOOAHOCTb akLWA 1
HesBHas Nerkas BONaTUIbHOCTb Ha PbIHKE LieHHbIX 6yMar n kpegutoBaHus. C gpyrom -
Habnofaemas cerogHa cnaboCcTb €BPO ABAAETCA NOKA OCHOBHbLIM MPU3HAKOM CYLLECTBOBAHUA pUCKa.

B 3TOM KOHTEKCTE MOXHO YNOMSAHYTb eLle 0aHOo nccnegoaHme Credit Suisse, cneumanmncTsl
KOTOPOro B KOHLLe heBpasis COOOLMAN, YTO UFPOKN OXXUAAIOT O4epeHOro, npaBaa, BPEMEHHOI0
ycuneHns paHka (KCTaTu, Ha NpoLIon Heagene Weenyapckas BaaloTa onycTuaacb 4o CaMoro
HW3KOro 3a nocsegHne Mecsiubl ypOBHS MO OTHOLIEHUIO K eBpo). Vx konneru n3 UBS B cBoeM
NporHo3e Ha banxanwime Nnonroga-rof NpopoyaT WBeNLapCcKoi BantoTe HebonbLlon cnag,.
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Kak byoyT MeHATbCA NoKa3aHus HoBoro bapomeTpa B 6anxanwme mecaubl? Credit Suisse
npeLCTaBu TPU BO3MOXKHbIX CLLeHapUs, N0 KOTOPbIM MOMYT pa3BuBaTbCs CobbITUSA. MepBbIX -
NONIOXUTENbHBIV - 3aKJII04AETCA B NpefoCTaB/IeHUM 04epeiHOro TpaHwa (PUHaHCOBON NOMOLLN
peunn, «bnaronpuaTHbIX» pe3ynbTaTax rosocoBaHus B Hugepnangax, nobege LeHTPUCTOB,
HaCTPOEHHbIX NPOEBPONENCKN 1 BbICTYNAOLWKX 3a NpoBedeHne pedopM, Ha Bbibopax B FepMaHum u
®paHumn.

Mockonbky «bapomeTp» Bbin onybnmkosaH 4o BbIbOpoB B HuaepnaHpax, cerofHs ob ogHoOM 13 ero
(haKTOPOB MOXXHO CyaUTb yxe C 60/bLien YBEPEHHOCTbIO. Brnipoyem, WaHChbl yabTpanpasoro



KaHanpaTa lepta Bungepca aHanntukm Credit Suisse n3Ha4anbHO OLEHUBAJIM HEBLICOKO, XOTS PUCK
TOro, YTO NPaBUTEILCTBEHHAA KOANNLMS, BKJIIOYAIOLWAA MeNKne NapTun, MoOXXeT OKa3aTbCA MeHee
CTabunbHOW, OHU He CTasn cbpacbiBaTh CO cHeTOB. OA4HAKO rNaBHbLIM UTOFOM HUAEPAAHACKMX
BbIOOPOB CTAHET CMIrHa, KOTOPbIA UX pe3y/ibTaTbl 4aAyT YH4aCTHUKAM NPe3naeHTCKON FOHKN BO
®paHuun, cyutaeT Credit Suisse. HanoMHUM, 4To NpeMbep-MUHUCTP HnaepnaHgos Mapk PoTTe
3a5BNS1 HaKaHyHe, 4TO y BbIBOPOB, MPOX0ASALWMX NOC/Ie aMePUKAHCKUX N «BpeK3uTa», eCTb LWaHC
«OCTAHOBUTb 3(PEKT 3TOro NONYANCTCKOro JOMUHO». MOXKHO KOHCTaTUPOBaTb, 4TO NporHo3 Credit
Suisse oTHocuTenbHO MNepTa Bunaepca okasancs BEPHLbIM, U CIOPMPU30B, KOTOPbIE NPenogHecun
MHOrMM aHanuTukam nobena Tpamna 1 bpek3nT, He NPOM30LLSIO.

BTopo#n - MeanaHHbIA - CLLeHapuin NpeanosaraeT caenywmin BapnaHT pa3suTtma cobbiTuir: npouecc
cnaceHns peumnmn pacTSHETCA Ha HECKObKO MeCsLLeEB, BO3MOXHO, A0 MIONSA, KOr4a UCTeKaeT CPOK
noralweHns A0Jra; MexnapTUiHbIe CNOPbl 3aTAHYT NpoLecc OpMUPOBaHNSA NPaBUTENLCTBA B
HupgepnaHgax; Bo ®paHuum Ha Bbibopax nobeanT dMmaHy31b MakpoH, 04HAKO HOBbIN NPE3NLEHT
CTOJIKHETCSA C TPYAHOCTAMU Npy (hOPMMPOBAHMM MPaBUTENBLCTBA; N0 Mepe NpUbAMKeHNs NCTeYeHns
Cpoka MaHaaTa Mapuo Jparu BbipaCTyT pa3Hornacus B EBponenckom ueHTpobaHke; B UTanun B
npenasepun Bbibopos 2018 roaa He 6ygeT HabnoAaTLCA HUKAKOW AUHAMUKMN.

NaBHbIM (hakTOpOM pucKa ans Eeponbl B 3TOM roay skcnepTbl Credit Suisse Ha3biBalOT hpaHLy3CKMe
BbIOOpbI. C4MTasd, Y4TO LWAHCHI NOKa NMANPYIOLLEN No pe3ynbTaTaM onpocoB 06LEeCTBEHHOR0O MHEHNSA
MapuH Jle MNMeH Ha nobely BO BTOPOM Type HEBLICOKW, COCTaBMTeNnn bapoMeTpa He pacCMaTpuMBaloT
ee nobeny B MeAnaHHOM CLieHapuu, O4HaK0O NOAYEPKMBAIOT, YTO AaXKe POCT ee NonyasapHOCTU BO
BpeMs npenBbIOOPHON rOHKM cnocobeH oKa3aTh BMSAHME Ha BONATWIbHOCTb PbIHKOB.

MoMnmo BbIBOPOB, NONNTUYECKME PUCKN HeceT B cebe bpek3nT, 06 0TNpaBHOM TOYKE KOTOPOro
CHaYana LO/MKHbI LOroBOpUTHLCA Mexay coboln KoHCcepBaTopbl U NenbopucTbl, Nocse Yyero npuaet
ovepenb obcyxaeHus ¢ EC aktnauum ctatbmn 50 JinccaboHckoro gorosopa. 'peuunn fo nonas HyXXHO
byneT paccynTaTbCs C AOJraMm Ha CyMMYy 6 MAIpZ eBpO, B TO BPEMSA KaK NPaBUTENbCTBO
OTKa3blBAETCS OT HOBbIX MEP IKOHOMUW; FepMaHuns, B CBOIO 04epeab, He COrslallaeTcs MATU Ha
YCTYNKW N0 rpe4yeckomy fosary, a MB® He rotos ogobpnTb AoN0SHUTENbHOE (DMHAHCMPOBAHUE A0
TOro, Kak byaeT HalngeHo AOJIrOCPOYHOE peLleHmne pecTPpyKTypusaLnm HaumoHaabHoro gonra. Ecam
xe Utanun n cnaHnm npnaeTcs CTONKHYTbCS C LOCPOYHbIMU BbiIBOpaMm (X0TS Takoe pa3suTue
cobbiTnin 3kcnepThl Credit Suisse CH4MTAOT MaNOBEPOSATHLIM), TO 3TW (haKTOPbI CNPOBOLINMPYET
[OMONHNTENbHbIE N3MEHEeHUs B EBpone.

HakoHel, TpeTUM - HeraTMBHbLIN - CLLEHApPUI NpeaycMaTpMBaET, 4TO 'peuuns He CMOXXeT NoJy4nTb
(bmHaHcMpoBaHme, NTanna oCcTaHeTCs C HU3KOAOXOAHbIMA aKTUBAMN «Ha pykKax» (HefaBHO
NCMbITbIBAKOLLNA TPYAHOCTY CaMblil CTapbin 6aHK Mupa Monte dei Paschi di Siena coobwmnn o
MNPVHATOM MJ1aHe peCcTPYKTypusaLmm, KOTOPOMy eLle NpeacTouT NoayyinuTb ogobpeHmne
EBpokomuccumn), a Bo ®paHumm Ha npe3naeHTCckmx Boibopax nobegnt MapuH Jle MNeH, 410
napanansyeT NoanTUYeCKyto 4esTeNlbHOCTb Ha HaLUMOHaIbHOM YPOBHE 1 CMPOBOLMPYET pasHoriacus
B pamkax EC.

BbIxoZ OHOM U3 CTPaH - «CUJIbHON» UK «cnabon» - N3 eBpo30Hbl 3kcnepTaM Credit Suisse
NpeAcTaBNseTCA MaJIOBEPOSATHBLIM, KakK MU pa3Bajl CaMON CUCTEMbI U3HYTPU. [0 NX MHEHWIO, eNCTBUS
EBponeickoro ueHTpobaHka yCTpaHuam puck obBana eBpo, HO Takxxe ocnabunn gasneHune,
BbIHY)KaloLee HavaTb pehopMbl.
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B 3akntoyeHne pnobasum, 4to Credit Suisse 3aHUMaET «KOHCTPYKTUBHYIO, HO KOHCEPBATUBHYO»
MO3MLMIO MO OTHOLLEHMIO K aKTMBAM C BbICOKOW CTEMEHbIO PUCKa, COBETYSA MHBECTOPAM yAENNATb
6onblue BHUMaHNA AnBepCUdUKALMMN 1 yripaBaeHnio rnobanbHbIM PUCKOM CBOEro nopTdens.

bosiblie cTaTen Ha 3Ty TEMY Bbl HaJeTe B HalLEM [OCkeE.
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Nob6aBuTb KOMMEHTapUM

Moxxanyncta, BONAUTE WA 3aPErMCTPUPYNTECH , 4TOBLI OTNPaBUTL KOMMEHTapUI
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