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	Исходный текст
	Перевод

	The assessment of the prospects of EM local bond markets has to take into account the correction that markets have already experienced in the past few months. EM currencies have been weakening steadily since 2011, but those countries with poor external balances have experienced an additional depreciation of more than 30% since the “taper tantrum” of May 2013. Local interest rates have also already gone up 200bps in the long end of the curve.
	

	Investors may access our strategy offering via different structure and vehicle types (e.g. high yield bonds, US senior loans, mezzanine finance, European private debt in Corporate Debt Asset Class; Distressed Debt opportunities, or Convertible Securities) based on their investor type (institutional or individual), liquidity profile and investment horizon.
	

	The application of the IFRS for Small and Medium–sized Entities (SME), with additional disclosures when necessary, is presumed to result in financial statements that achieve a fair presentation of the financial position, financial performance and cash flows of SMEs. 
In determining the liability for long-service payments, management must make an estimate of salary increases over the following four years, the discount rate for the next four years to use in the present value calculation, and the number of employees expected to leave before they receive the benefits. 
Under the terms of the bank loan and bank overdraft agreements, dividends cannot be paid to the extent that they would reduce the balance of retained earnings below the sum of the outstanding balance of the bank loan and the bank overdraft. 
Income tax is calculated at 37 per cent of the estimated assessable profit for the year. 
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