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MuHUCTPBI cTpaH EBponelickoro cotsa nbiTalnTcs MHULMMPOBATL paankaibHble U3MEHEHNS B
oLleHKax KpeamTocrnocobHOCTH CTpaH.

Esponeiicknii LieHTpobaHk HamepeH n3baBnTbCsl OT 3aBUCUMOCTM OT PEATUHIOBbIX areHTCTB U
B OyOyWweM caMOCTOSITENbHO HAYHET 3aHNMATbCSA OLEHKOWM NNaTeXecnocobHOCTN rocyapcTB.
Takmm 06pa3oM, eBpO30HA NOMbITAETCS CNOMUTL FOCMOACTBO MEXAYHAPOAHbIX PEATUHT OBbIX
areHTCTB, NUILET repMaHckas nenosas razeta Handelsblatt.

Kak ctano nssectHo Handelsblatt n3 ncTo4HMKOB B OKpPYyXeHUN MUHUCTPOB domHaHcos EC,
eBponeickomMy LleHTpobaHKy NpeacTonT co3natb COOCTBEHHbIN CyBEPEHHbIN PEATUHT 4N
rocynapcTB, 4ToObl 60Mblle HE NoNaraTbCs Ha BblKNaAKy No KPeanTocnocoOHOCTN CTPaH OT
Moody's, Standard & Poor's u Fitch. "AreHTcTBa 661N aBCONOTHO HEMPAaBLI B Cy4Yae C
Lehman Brothers. KTo Ham ckaxeT, 4TO 9TO He NOBTOPUTCA?" — rOBOPUT UCTOYHUK N3OAHUS B
gomHaHcoBbIx kpyrax EC.

B ELB Takue noen nonxHbl 66iTb BOCNPUHSITHI C 000OPEHMEM, CHATAET raserta.
HepnosonbcTBo ELIB 6bin0 KpaiiHe Benvko, korga cyapba IMpeummn okasanacb pakTUHECKN B
pyKax 04HOro PENTUHroBOro areHTcTBa, a UMeHHo Moody's. Moody's — eanHCTBEHHOE
areHTCTBO, OLEHMBatoLee noka nnatexecnocobHocTb IMpeunn Ha ypoeHe "A2". Standard &
Poor's n Fitch yxe noHnaunnu ceou oueHkun oo "BBB-".

ELIB He cTan KOMMeHTMpOBaTb PEATUHIOBblE HOBOBBELEHWS, OHAKO LHEM paHee YneH
ynpasnsiowero coseta ELIB n rnasa LieHTpobaHka ABcTpun 9Banba HOBOTHBI BbICTYNWA C
KPUTUKOM cUTyauum, Npn KOTOPOW B pyKax PENTUHrOBbIX areHTCTB COCPeaoTO4MIoCh
Yyepecdyp MHOro BnacTtu. Kak 3assun HoBOTHbI, €BponenLbl HAKOr Aa He MOr v OrOBOPUTLCS
0 CO34aHuNV MECTHOW anbTepHaTuBbl 60NbIIMM PEATUHIOBLIM areHTCTBaM, HO 6bino Obl He
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MJ0X0 CHN3NTb 3aBUCUMOCTb OT UX peLIJeHI/IVI.

Mo npaBunam eBponeickoro LIb, aSMUCCNOHHBI HaHK NPUHUMAET rocynapCTBEHHbIE LEHHbIE
Oymarun B Ka4ecTBe 3anora fimlb B ClyyYae OLEHKN KPeamToCnocobHOCTU CTpaHbl N0 KpamHei
Mepe OOHUM PENTUHTOBbIM areHTCTBOM Ha ypoBHe "A". B Buae ncknoyeHms ns-3a
JoMHaHCOBOrro Kpuaunca OonyckarTCs OTK/IOHEHMSA OT 3TOro Npasuna, U Toraa MMHUManbHbIN
PEeNTUHr gonxeH 6biTb "BBB-". Ho 810 nocnabneHne nctekaet no koHua 2010 rona.

Ecnn Moody's nocnenHUM 13 Tpex areHTCTB TakXe CHU3UT PENTUHSN, TO pedouHaHCUpoBaHme
6onbluelt yacTu rpeyveckoro gonra bynet kpaviHe npobnemMaTnyHo: 60NbWMHCTBO 6aHKOB
6ynyT npnobpeTtatb Oonroeble obsizatenscTea I'peunn, ToNbKO €CNn CMOryT 3aN0XUTb KX
ELB. OgHako B npownbii YeTBepr Moody's BbICTYNUNO ¢ NpeaynpeXaeHneM o NoHMXeHNn
rpe4yeckoro pemTuHra.

Mo akcnepTHbIM oueHkaM, ELIB noTpebyeTcst pacwmputb wrat nnwb Ha 10—-20 cOTpyAHUKOB,
KOTOpble 3aHUManucb Obl BeAeHNEM CYyBEPEHHbIX PEATMHIOB. "LIeHTpobaHK yxe ceroaHs
MMeeT B pacrnopsi>XeHUN O4MH N3 Hanbonee XOPOLWO OCHALLEHHbIX NCCNeaoBaTeNbCKuNX
oTOenoB", — NPUBOAUT U3faHme cnosa rnasHoro skoHomucta Deutsche Bank Tomaca
Maiepa.

Lna penTHroBbIX Xe areHTCTB HOBOCTb 0 penTunHrax ELIB npuwna B kparHe Henooxooswmim
MOMEHT, NnuweT raseTta. AreHTCTBa yXe nogsepratTcs CUIbHOMY NPECCUHIY 3a HEBEPHbIE
oLeHkM no Bymaram Kkateropum subprime, Tenepb Xe OHWU MOTyT MONYYUTb CUIbHOMO
KOHKYPEHTa Nno BaXHenweMy Ans HUX HanpasneHuto busHeca. MNpencrasutens Moody's
oTkasancs ot koMmeHTapues ong Handelsblatt Ha Temy nnaHos ELLB, ogHako ykasan, 4To
HenaBHMe cobbiTMS NOKa3anu, HACKONbKO BaXHbl UCCNEA0BAHNSA PENTUHIOBbIX areHTCTB ANs
pbiHKa. Standard & Poor's u Fitch Tak>xe oTkaszanucb 0T KOMMEHTapUeB.

OKOHOMUCTBI X€e paabl NOSIBIEHNIO HOBbIX, EBPONENCKMX, PEATMHIOB B ByayweM. "9T0 04eHb
HeyLayHas cuTyaums, Koraa ogHO areHTCTBO MMEET CTO/b CUIbHOE BMSIHME Ha TO, ByaeT nu
ELIB npuHMmMatb obnnraumm B Ka4ecTBe 3an0roB no ccynam", — roBOPUT raBHbIA 9KOHOMUCT
Deutsche Bank Tomac Mawnep. Cneunannct no ouHaHCOBbLIM Kpu3ucam nu3 YHmeepcuteTa
Momney ®abpa B bapcenoHe Takxe noanepXxueaeT nnaH MUHUCTPOB domHaHcos EC.
"AreHTCTBa Nokasasnu, 4To NX 3HaHWsa orpaHunyeHbl. ELLB mor 6bl cam xopoLwo cnpaenaTbCs ¢
nx paboToi", — roBOPUT 3KOHOMUCT.

ObpaTHoli cToOpoHOI BBEAEHMS peliTuHroB oT ELIB cTaHeT 10, 4To NnpaButennctea bynyT
BECbMa 3avHTEepecoBaHbl B MO3ULMK Perynsatopa, ykasbieaeT aKoHoMucT n3 Nomura JlopaH
Bunke. "9T0 e ANHCTBEHHbIA TPEBOXHbLI MOMEHT, U, KpoMe Toro, ELIB asnsetca
KOHTPONMPYIOLWNM OPraHoM Hag HauMoHabHbIMK perynsatopamun”, — rosoput akoHomuct. ELLB
yXe NPUHUMAaEeT BHYTPEHHNE PEATUHII, MOArOTOBNIEHHbIE HAUNOHANbHbLIMU LieHTpobaHkamu B
clnyyasx, Korga BHelWHne penTUHr1 HegoCTyMHbl — HanpuMep, AN NakeToB 3arMOB.

OnHako noka HesiCHO, Koraa nosiBUTcs CObCTBEHHOE PeinTUHroBoe areHTcTeo ans EC.
EBponeiickunii LieHTpobaHk 0co3HaeT, 4TO OH OOMXEH AeNCTBOBATb OYEHb TLATE/NIbHO B
YCNOBUSX FPEYecKkoro A0NroBoro kpuauca. Peskne nameHeHns B cucteme nuwb ykpenaTt
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COMHEeHuA B HE3aBUCMOCTH LleHTpO6aHKa, cynTaeT repMaHckas genosasd raseta.

UctouHuk: Ieno
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