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YepHoro nebens tenepb XAOyT U3 Kntas
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3aMenieHne KNTaNCKON 3KOHOMUKI POCCUACKME BNACTW CYUTaOT Ana cebs BTopon rnobanbHom
OMNaCHOCTbLIO Moc/e NafeHnsa HeTAHbIX LeH. CH/XEeHNe TeEMNOB KMTancKoro BB BO3MOXXHO 13-3a
0NroBbIX NP0o6s1eM 1 HeCTabnbHOCTU PUHAHCOBOW CUCTEMbI. HegenbHble BAMBaHUS KMTanckoro Lib B
MeCTHbIN (PUHAHCOBLIV PbIHOK COCTaBAAT NoyTy 130 mapa Aoan. A 0onaa npobneMHbix 1 6e3HafeXHbIX
ccyn y 6aHkoB Knutas yxe npubnumxaetcsa K 20%. IHOCTpaHLbl Npeacka3biBaloT CKOPYH [eBaJbBaLMIO
t0oaHA. A KnTanckuim LleHTpobaHK KnenMuT nx 3a nogobHble npeackasaHums.

HbIHEeLHWI 3KOHOMUYECKUA pOoCT B KnTae okasasncs caMbiM HU3KMM 3a rnocnefHue 25 neT n npofoskaeT
3amMennaTbca. B nepBom kBapTase 2016 roga rogoson npupocT BBl cocTaBun 6,7%, Toraa kak 10 net
Ha3af TeMmnbl poCcTa 3KOHOMUKK KHP npesbiwanu 11% B ron. Bo BTopom KBapTane 2016 roga
3KOHOMUYECKUI POCT ByaeT HMXe, YeM B NepBoM - 06 3TOM rOBOPUT BCA SKOHOMMYECKas CTaTUCTHKA.
XOTSA KUTacKme BNacTy yBepsaoT, YTO BO BTOPOM KBapTasie pocT BBl He onycTuTca Huxe 6,7%.
AMEPUKAHCKNI 3KOHOMUCT Hypmanb PybuHu npenckasan B npowwsyio NaTHULY, 410 K 2020 rogy
KUTanckKas 3KOHOMUKa 3amMeninTca Ao 5%. A HafeXXAbl COXPaHUTb CerofHsALWHNe TeMMbl OH Ha3Ban
HepeanncTUYHbLIMK,

3aMennieHne 3KOHOMUKN KnTas - 3TO BaXXHEWNLLMIA BbI30B AJ15 POCCUACKON S3KOHOMUKI, 3asBUNa B KOHLLE
npowwnon Hegenu rnasa LUb dnbBupa HabnynnuHa. Mo ee cnosam, 0AWNH MPOLEHTHbIV MYHKT 3aMe/IeHNS
BBl KnTas MoOXeT NpuBOANTbL K NoTepe npumepHo 0,5 NpOLEeHTHbIX NYHKTa B rO40BbIX TEMMax
3KOHOMMYeckoro pocTa Poccuun. CokpalleHue cnpoca B KuTae Bbi3blBaeT CHUXKEHME LieH Ha ToBaphl
POCCUNCKOrO Cbipb€BOr0 3KCMOPTa.

DKOHOMUKa KnTas He COBEPLUUT «KECTKYIo MocagKy», noobelan Ha NpoLLIon Heaene npeMmbep
FoccoBeTa KHP Jln KausH. Takas yBepeHHOCTb OCHOBaHa Ha «CMoCOBHOCTN KUTANCKOro NpaBMTebCTBa K
MaKpPOKOHTPOJItO». [JO CUX MOP KATANCKMM BNacTSAM yAaBasaoCh pellaTb OCHOBHbIE NpobiemMbl 3a cyeT
MaclTabHbIX BAMBAHMIN B 9KOHOMUKY. TONbKO Ha NpoLunon Hegene HapoaHoeln 6aHk Kutas soigennn 129
MAPL 401, ONS NOALEPXKKM (PMHAHCOBOr0 pbiHKA. Ho pe3epBbl 415 3TOro HebesrpaHuyHbI.

B cepeaunHe nioHs MexxayHapoZaHbI BalOTHLIN (OOHZ Bblpa3una 03ab04eHHOCTb MeKNHY BbICOKMMMU
TeMnaMu pocTa A0/JroBon Harpy3ku Kutas u npegynpeann 06 ya3BMMoCTW KUTANCKON SKOHOMUKNA.
HekoTopble 3KOHOMUCTbI XAYT U3 MogHebecHOM HENPUATHBIX CIOPNPU30B - TaK Ha3blBaEMbIX YEPHbIX
nebepen.

Jonrosble NpobnemMbl KUTANCKUX KOPOpaLuid yBeNNYMBAOT PUCKN BaHKOB Yepes «TeHeBOW 6aHKOBCKUN
CeKTop» - NpeAnosiaralnT 3KOHOMUCTbI U3 LieHTpa MakpOo3KOHOMMNYECKOr0 aHain3a u KpaTKOCPO4YHOro
nporHo3mpoBaHna. O6bem npobnemMHbIx 1 be3HafexHbIX ccyn Ha banaHce 6aHkoB KnTas cocTaBnseT
15-19% nopTdens - cynTatoT 3kcnepThl MHBecTbaHKa Credit Lyonnais Securities Asia.

KnTanckun LLb cobupaeTcs npoao/mKnMTh AeBasibBaLMIO I0aHA Ha (hOHE YCKOPSIOLLErocs 0TTOKa KanuTana
13 cTpaHbl. 06 3ToM Cco0bLINMN0 areHTCTBO Reuters co CCbIIKON Ha ouLIManbHble UCTOYHUKN B [eknHe.
®urHaHCOoBbIe BNACTN XO0TeNM bbl CHU3NTbL KYPC HaLBaOThl C TEKYLWMX 6,65 t0aHs 3a goanap 4o 6,8 aHs.
C Havana rofa toaHb yxxe nogeluesen Ha 2,4%, a BNacTu CTPEMATCA 0CabuTb t0aHb MO UTOram roja Ha
4,5% - coobwmnm NcToyHmMkM Reuters.

[eBanbBauuns aHa OOJIKHA MOMOYb I'IeK|/|Hy COXPaHWTb BaJIlOTHbIE Pe3€epBbl, KOTOPbIE OH TEPAET
cerogHa pekopaHbIMM TEMNaMK. |-|pVI COXpPaHeHWN HbIHELLIHNX TEHAEHLUWNN BaNOTHbIE pe3epsbl Kntas
I'Ipl/l6)'||/|3F|TCFI K MUHWMaJIbHO PEKOMEHOOBAHHbLIM 3Ha4Y€HNAM Yy)XXe Hepe3 roa-rnosatopa.
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Bnpoyem, opuumanbHo kuTanckuin LB oTpuuaeT nnaHbl geBasbBauun. «HapoaHbln 6aHk Kutas B YyeTeepr
ocyaunn HeobocHoBaHHbIe coobLLeHns HekoTopbix CMU 0 Kypce HaunoHaIbHOW BatoThl, KOTOPbIE
HapyLalT HOPMaJibHbIN NOPSALOK Ha BaJIlOTHOM PbIHKE 1 CMOCOOCTBYIOT CNEKYNATUBHOMY
obecueHBaHMIO 0aHsA», - coobLiaeT «XKeHbMUHb Xnbao». HapoaHbin 6aHK Kutas npurposnn gaxe
OPUANYECKMMUN NCKaMK K aBTOpaM nybamkaunii o CKOPon AeBanbBaLuUy l0aHS.

«Y Kntas HeT HamMepeHWI YMbILWIEHHO AeBasbBUPOBaTb HaLMOHAaNbHYO BaNloTy A1 CTUMYIMPOBAHNS
CBOEN TOProBOW KOHKYPEHTOCMNOCOBHOCTM, TakKXe OTCYTCTBYIOT OCHOBaHMA A5 AOJrOCPOYHOW
AeBanbBaLMK 0aHA», - coobuiaeT «CuHbXya».

Poccuinckune akcnepTbl 13 «CbepbaHk CIB» B KOHLLE MapTa NPOrHO3MPOBaJiN 3HAYNTESNbHYIO AeBasibBaLnio
toaHs. «OcnabneHmne Kypca HaluMOHaNbHOW BaNOTbl - CTaHAAPTHbIM Cnocob pelleHns npobnembl
4ype3MepHO BbICOKOro Aosra. o HalwmM oLeHKaM, laHb MOXET ObiTh AeBasibBMPOBaH Ha 20% (xoTa
(hakTudecknin macwTab gesansvBaunn ByaeT 3aBUCETbL OT CPOKOB €€ NPOBeLEeHNS)», - TOBOPUTCSH B
noknape «CbepbaHk CIB».

WcTo4Hmk: www.ng.ru/economics/2016-07-04/4_china.html
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