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A3naTtckne 3KOHOMUKM OONXHbl OTHOCUTBCS K MX AEHEXHO-KPEAUTHON 1 BANOTHON NONNTUKE
0cobo0 TwartenbHo, 4Tobbl M3bexaTb pPa3Ba3biBaHUS BOMHbI NOTEHLMANBHO
nectabunnsnpyowen H UMK, 3asBUn B NSTHULY npe3naeHT BcemmnpHoro 6aHka Pobept
3ennuk.

«CLUA n eBponeiickue cTpaHbl, KOTOpblE eABa HA4YMHAIOT BOCCTAHABNMBATLCS OT rnobanbHOro
Kpu3nca, HaxoasaTCs B MEHbLUEN CTENEHN MHPNALMOHHOIO pucka, Ho B A3nn MaccoBble
B/IMBAHUS NMMKBULAHOCTU HA PEernoHanbHbIX PbIHKAX MOXET MOATONKHYTb LEHbl Ha akTUBbI 40
OMNacHO BbICOKUX 3Ha4YeHu», - uutnpyeT Associated Press 3assneHne 3ennvka Ha
KOHbepeHUMM 9KOHOMNYECKUX MUHUCTPOB CTPaH, BXOASIWMNX B OpraHn3aumio
A3naTcko-TUxo0KeaHCKOro aKOHOMMYeckoro coTpyagHudectea (AT3C).

Mpe3naeHT BB oTMeTnn, 4TO a3natckme LeHTpanbHble 6aHkn, KOTopble 0ObIYHO NOBAT
curHansl ot @epepanbHon pesepsHoi cuctemol CLIA, MoryT BOBoriHe nocTpaaaTtb, NogHMMAs
NPOLEHTHble CTaBku anst 6opbbbl ¢ MHG NALUMEN, MOTOMY 4TO, CKOPEe BCEro, 370 NpMBELEeT K
POCTY WUX BaNOT, YTO OCNabUT SKCMOPTHbIV NOTEHUMan 1 NnpuBedeT K nageHuto
KOHKYPEHTOCMOCOOHOCTM MX NPOMbILIEHHOCTMN.

3ennuk ykasan, 4to CLA noka He B COCTOSHUM caepXaTtb nageHue Kypca gonnapa.

«CToMMOCTb gonnapa 4aCctn4Ho 6y,u,eT 3aBMCNMOW OT OOBEpUs K OCHOBaHHbIM Ha Jonnape
LUEeHHbIM 6yMaraM, TO €CTb OT Bawero MHeHus o Bbixoge CLIA n3 Kpun3nca n CTOMMOCTU UX
Kanutana», - ckasan 3ennuk. 1o ero cnosam, e ANHCTBEHHbI nyTb - 3TO NPOBOANTb TaKyto
NONINTUKY, KOTOpPas BOCCTaHOBUNA bl POCT aMepuKaHCKON 9KOHOMUKM.

Mex nyHapogHoe penTtuHrosoe areHTcTBo Fitch Ratings cHM3nno nonrocpoyHbii penTuHr
necponta ammuteHTta (P3) YkpanHbl B MECTHOM 1 MHOCTPAHHOM BantoTe ¢ «B» 0o «B-».
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npecc-pennse areHTcTea.
CTpaHOBON NOTONOYHBIA PENTUHT BbiN TakXe MNOHMXEH C «B» no «B-», kpaTtkocpoyHbii P09
noaTBepXaeH Ha YPoBHE «B».

«HepnaBHee NpuHATME Nap/iaMeHTOM He COOTBETCTBYIOWEro UMEIOWMMCS Y CTPaHbl CpeacTBam
3aKoHa 0 MMHUMaNbHOM pa3mepe 3apaboTHOM NnaThl U NEHCWIA, KOTOPBIR, cornacHo MB®,
MoXeT Aobasutb 7% ot BBI1 k necouunty 6roaxeta Ha 2010r., doakTMyeckm NpmMBeno K
HEeBbINONMHEHMWIO YCnoBuin nporpammbl MB® anga YkpauHbl 1 CylweCTBEHHO YBENUYNIO PUCKM
onsi 6104XEeTHOro oMHaAHCMPOBaHMUS, MaKPO3KOHOMMYECKON CTabUNbHOCTY 1
KpeamnTocnocobHocTu», - oTMevaeT [asna Xecnam, oMpekTop B aHanuTudeckoi rpynne Fitch
MO CYBEPEHHbIM PENTUHIaM.

OTMeTUM, 4TO PENTUHT «B» — B 3HAYNTENBHON CTEMNEHN CNEKYNATUBHBIA PENTUHT. PEATUHII
3TOro ypoBHS 0603HAYAIOT HANMYME 3HAYNTENbHBIX KPEAUTHBIX PUCKOB, OAHAKO NP 3TOM
ocTaeTcs orpaHuyeHHas «noaywka 6e3onacHocTn». To eCTb Ha AAHHbIA MOMEHT (OMHAHCOBbLIE
0653aTenbCTBa BhINOMHSAIOTCS, 04HAKO CNOCOOHOCTL MPOAOIXATb BbiNAATbl 3aBUCUT OT
YCTONYMBOIA 1 BnaronpusiTHOM AENOBOMN 1 SKOHOMUYECKOW KOHBIOHKTYPbI.

Yrto kacaetcsa napametpa «-» (MUHYC), PENTUHT MOTYT ObITb AOMOMHEHbI 9TUM 3HAKOM A4
0603Ha4YeHNs OTHOCMTENIbHOIO NMOJMTIOXXEHNS B paMKax OCHOBHbIX PEATUHIOBbIX KaTeropuii.

B goeBpane c.r. pentnHr YkpaunHol cH13uno areHtcteo Standard & Poor's (S&P). bbin cHuxeH
LONTOCPOYHbIV CYBEPEHHbIN KPeOUTHbIN PeATUHT YKpaunHbl ¢ «B» 0o «CCC+». [MporHos no
PENTUHTY — «HEeraTUBHbIN».

Kak coobwmnu B S&P, NOHMXEHNE PENTUHIOB OTpaxaeT Bo3pacTarlme pucku
HEWCMNOIHeHNs YCNOBMIA cornaweHns mexay YkpanHon n MB® o npepoctaBneHum
cTabnnn3aumoHHOro KpeamTa BCNeACTBUE OTCYTCTBUS WNPOKOA NONUTMYECKOR NnaTdopMbl
LN He0OXOOMMbIX KOPPEKTUPOBOK BloaxeTa 1 pepopMnpoBaHns 6aHKOBCKOW CUCTEMbI [0
npe3naeHTcknx Boibopos B siHBape 2010r.

3ameTuM, 4To aHannTukn S&P okasanucb npasbl: cevac MB® 3amoposun BoigeneHne Knesy
OYepeLHOro TpaHwa KpeauTa, He UCKIYEHO, YTO [0 BbIOOPOB HOBOrO rnaBbl rOCyAapcTBa.
HanomHuM TakXxe, 4TO B Mae C.r. MeXayHapoaHoe penTuHrosoe areHTcTeo Moody's Investors
Service NOHN3MNO PENTUHT 06S3aTENLCTB NPABUTENLCTBA YKParHbl B HALMOHANBHOM 1
MHOCTpPaHHON BantoTax ¢ «B1» no «B2». MporHo3 no peituHry takxe 6bin ycTaHOBNEH
«HeraTuBHbI».

Hanex bl Ha «0XMBNSX» 0TEYECTBEHHOrO BaNOTHOIO PbiHKA B NATHULY He onpaBaanuch. A
MEeX TeM, MHcaigepckas nHgopMaums aaesana noBog oxunaatb oT ceccum 13-ro 6onee
Cepbes3HOro pocTa kypca fonnapa Ha BantoTHoOM mexbaHke. Bo BCSKOM cnyyae, rpyBHEBbIX
WHCTPYMEHTOB Y «MaiopoB>», FOTOBSIUMXCS K KOMaHAMPOBKeE, 6b110 Nobonble, YeM cyTKamu
paHblue.

He cnoxwunocbk. He nckntoyeHo, 4To NATHUYHBIA NPOEKT «Mepenrpanu», OTI0XMB ero «Ha
NOTOM>».

HaTypanbHo, 0TCyTCTBME «MaiiopoB» Ha [LONNapoBOl ceccun MexbaHka caenano ee
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«CKYYHOW» 1 peBanbBaUMOHHON. [104TY NO CMTyaunmn U3N0XEeHHOM B BOAEBUNE
«lllenbMeHKo-OeHIWK», rae ogHa N3 repouHb BTOPOro nnaHa B cepauax BocknmuaeTt: «Ax Kak
9T0 poMaHnyHo! Hy noyeMmy y Hac, B AepeBHE, HE CTOSAT BOEHHbIE!?»

MeX TeM «CKyKy» Ha Toprax BanoTHOro Mexo6aHka He cMorna paccesiTb U NATHUYHAS
Tpaguums yxona 4actu busHeca B «3eneHb». Obwme 060poThl 3aeChb Obi HA YPOBHE «HE
O4YeHb», a K CTapTy nepepbiBa Ha oben ynanv BOBCE L0 HyNS.

B nepcnekTuBe prcky yxoaa Hawero pbiHka B 60KOBOM TpeHA Bblpocnu. MNpu aTom
LNEeACTBYyOWME KOTMPOBKWU AoNnapa Bpsa N NpeTepnsaT Cepbe3Hyio MoaepHu3aumio. Ans
MocnenHe, Kak N3BECTHO, TPeOYIOTCS XenaHue 1 4OCTaTOYHOE KOMMYECTBO FPUBHM.

C KOTOPbIMU HblHYE «HaNPsSXeHKa».

UcTtouHmK: finance.ua
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