CLLUA v Benuko6putaHusi MOTyT NOTEPSATb BbICLUMA KPeAUTHbIW PEUTUHT

ArenTcTBO Bloomberg co ccbinkoi Ha goknag Moody's Investors Service coobwaeT, 410
CoennHeHHble WTaTbl n BenvkobprtaHns "B 3Ha4YMTENbHOM CTENeHN" NpMbnnannnch K notepe
BbICLWIEro KPeamTHoro pentuHra AAA, Tak Kak pacxoabl Ha o6cnyXnBaHue 3a40NXEHHOCTH
STUX CTPaH BO3POC/IN.

PeiTUHroBoe areHTCTBO pEKOMEHAyEeT BnacTsM obemx cTpaH NpoBoAMTb cbanaHCMpOBaHHYO
NONNTKKY, CHUXas foNroBoe bpems 6e3 ywepbda ons 9KOHOMUYECKOro pocTa. ViHaye rosops,
He cBOpayMBaTh MPOLECC CTUMYIMPOBAHNS 9KOHOMUKUN ClMWKOM BbicTpo. SkcnepTol Moody's
nogyepkusatoT, 4To CLIA 6ynyT Tpatuth 60nble CPeacTB Ha 06CNyXuBaHue gonra B
npoueHTax oT obwumx NOX040B B 3TOM roay, 4eM nobas apyras ctpaHa Mvmpa, He cunTas
Bennkobputanun.

"Mbl 0XXupaem, 4to cutyaums byneTt ToNbKo yXyawaTbCs C TOYKU 3PEHNS OLLEHKU KNTHOYEBbIX
nokasarvenew Npexae, YeM OHW HAYHYT CTabunmampoBaTtbCs. OTa TEHOAEHUUS HE 3aKOHUYNTCS
[0 KOHLA 9TOro rofa, Tak kak cuTyaumst NpoaoIXUT yxyawaTbCs Mo UHepUun', - roBOPUTCS B
noknage.

B obweit cnoxHoctr B 2010 rogy CLIA npuoetca noTpatutb Ha 06CNyXMBaHNE CyBEPEHHOTO
nonra 7% ot nony4yeHHbIx noxonos. [pu atom B 2013 rony aTOT nokasartesb BbIpacTeT yXxe
no 11%. MNpwn pacyete aToro cueHapus aHannTukm Moody's yunTbiBany yMepeHHbli
9KOHOMUYECKUNIA NOABEM, UBMEHEHUS B OUCKANbHON NONNTUKE U NOCTENEHHOE NOBbIWEHNE
MPOLIEHTHbIX CTaBOK.

OnHako ecTb 1 Apyroi, HebnaronpusaTHbIA cueHapuii. CornacHo TakoMy pasBUTUIO CODbITUI
BBIN CLWA 6ynet napatb Ha 0,5% B rod, 4To NpUBEAET K POCTY 3aTpaT Ha obcnyxuneaHme
nonra 0o 15%. MNpwu atom ytpaTa pentnHra AAA nponsongeT cpasy nocne npeononeHuns
oTMeTkN B 14%, yTo4HUNM B Moody's.

Yo kacaetcsa BennkobputaHum, To aTOM cTpaHe NpuaeTcs OTAaTh Ha BbiniaTy NPOLEHTOB Mo
nonram okono 7% OT LOX0A0B B 3TOM rogy n 9% B 2013 roay. o HebnaronpusTHOMy
CueHapuvo NocnegHuUin nokasarenb 4epes 3 roga MOXeT O0CTUYb NoYTn 12%. ns
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BenukobputaHmm noporoBoe 3Ha4YeHne Ons yTepu BbiCWEro KpeamTHOro peiTmnHra
coctaBnsaeT 13%
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