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B nepBsoii nonoBuHe 2016 r. Befylne PeiTUHIOBbIE areHTCTBA YXYALLAAN OLEHKY KPeanuToCcnocobHOCTH
CTPaH peKkopaHbIMU Temnamu. x AencTBus cBULEeTENbCTBYIOT, CKOJIb YYBCTBUTE/IbHOW CTasla MUPOBAs
3KOHOMMKA K Fe0NoSIMTUYECKNM MOTPSACEHNSM B pe3y/ibTaTe MeAsIeHHOr0 POCTa U yBESIMYEHUS
3a0/1KEHHOCTU.

Fitch Ratings noHU3nA0 penTuHrn 14 cyBepeHHbIM 3aeMLLMKaM, B TOM Yyucie BennkobputaHum nocne
NIOHBCKOro pedepeHayma o ee Bbixofe 13 EBpocotosa. Standard & Poor's yxyaLwnno oueHkr 16 ctpaH; no
ntToram nonyroams 6onbLue NOHVXEHUI Y areHTCTBa ObINo NIMLWb 0AHaXAbI - B pa3rap LOArOBOro
Kpu3unca B eBpo3oHe B 2011 r. B cBoto ovepenb Moody’s MOHU3WUIO PEATUHTN 24 CyBEPEHHbIX 3aeMLLNKOB
no cpaBHeHuto ¢ 10 3a aHanornyHbin nepunopn 2015 r.

Bo MHOrom 3TOT TpeHSA CBA3aH C MafeHNEM LieH Ha Cbipbe, YKa3biBaeT Fitch: 6onee 4yem B nonoBuHe
CJly4aeB OHO YXYALINI0 OUeHKK cTpaH Adpuku 1 bavxHero Boctoka. Ho B To e Bpems creumnasncThbl
areHTCcTBa NOAYEPKUBAIOT, YTO 3HAYUMOCTb Bbixoda Benvkobputanum n3 EC «TpyaHO NepeoleHnTb>.
«DKOHOMMYECKMe nocneacTens Brexit B KpaTKOCPOYHOM NepcrnekTBe onpeneneHHo byayT HeraTuBHbIMU
Ansa BenmkobputaHum», - rosoput Ixenmc MakkopMak, pyKoBOAMTENb OTAENa CyBEePEHHbIX PENTUHIOB
Fitch. Tak)xe OH OTMeTUN PUCKK, CBA3AHHbIE C NOJNTUYECKUM (POHOM B EBpOMe 1 0THOCUTENbHO BbICOKON
3a[,0/1KEHHOCTbI0O HEKOTOPbIX CTPaH €BPO30HbI.

CtpaTter UBS baHy baBef)Xa BUAUT Napanienu Mexny CH/XeHUEM PenTUHIOB NepudepuinHbiX CTpaH
EBponbl BO BpeMsA Kpu3nca B €BPO30HE M TEM, YTO ceryac NPOUCXOANT Ha pa3BMBAIOLLMXCS pbiHKaX. U3-3a
CNpoca UHBECTOPOB Ha rocobanraumm pa3BmMBatOLLMXCS CTPaH CPeaHAS CTOMMOCTb 3aUMCTBOBAHNS A4
HUX CHM3KMack 80 5,25% - MMHMManbHOro 3Ha4yeHns 3a ABa roga, CornacHO COOTBETCTBYIOWEMY UHLEKCY
JPMorgan Chase. «3T0 04eHb CTpPaHHOE BpeMS: KpeanTocnoCcobHOCTb, HECOMHEHHO, CHUXAETCA, HO Y
WHBECTOPOB MO-MPeXHeMy eCTb CNPOC, NOTOMY YTO Ternepb PeAKO rae MOXXHO HaWTU MONOXKUTENbHYIO
[OXOLHOCTb», - roBOpuUT baBenxa.

I'Ipo6nema B TOM, 4TO MU3-3a MeOJ1IeHHOro SKOHOMNYeCKOro poCta UCNoJib30BaHNE 3aeMHbIX CpenCTB
YBENYNBAETCA, a erﬂ,I/ITOCI'IOCOGHOCTb ocnabesaeT, 1006aBNSET OH: «3TO HE O3HAYAET, YTO HacTynun
Kpu3unc, HoO Mbl, 0M€BNAOHO, YBUOUM U JallbHenlwee CHMXeHne KpeanTHbIX DEVITVIHFOB».

Mo nporHo3am MB®, SKOHOMMYECKMIA POCT B Pa3BMBatOLLMXCSA CTPaHaxX B 3TOM rofdy YCKOPUTCS NULLb
He3HaunTenbHO A0 4,1%. CTpaHaM Tak Ha3blBaeMOW «XPYNKon NaTepku» - Typuun, bpasunnnm, NHaun,
FOAP 1 IHOOHE3MW - yAan0oCb COKPAaTUTb AeULUT CHeTa TEKYLLMX onepaumi, HO U3-3a NafeHns LEeH Ha
Cbipbe npobaembl € Br0AXKETOM BO3HUKAN y Takux YneHoB OMEK, kak Wpak n Hurepus.
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