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PentuHrosoe areHtcTBo Standard & Poor's B cpefy CHU31NO OOArOCPOYHbIA KPeanTHbIV
penTtuHr VicnaHum Ha nee ctyneHun: ¢ BBB+ no BBB-, a kpaTkOoCpOYHbIn CHUXEr Ha O4HY
cTtyneHb: ¢ A-2 no A-3, nepenaet Reuters.[pyn 3TOM areHTCTBO BbICTaBW/IO HEraTUBHbINA
NPOrHO3 MO AONTOCPOYHOMY PENTUHTY. B Standard &
Poor's 06 bSCHSAOT NPUHSATOE pelleHre B 0THoweHun Vicnanum yrnybneHnem peueccumn B aToM
cTpaHe, pacTylei 6eapaboTmuein, a Takxe KOHPANKTaMN MexXay LeHTPanbHbIM 1
pernoHanbHbIMU NPaBUTENbCTBAMM.

YcyrybneHune peueccumn B UCMaHCKOM 9KOHOMUKE NpeacTaBnsieT Hanbonblyo yrpo3y Ons
PEeNTUHra CTpaHbl, KOTOPbIN B HACTOSALWMIA MOMEHT HAX0OUTCS B "MHBECTULNOHHON" KaTeropuu,
3as8BMN HeOEen Ha3an B MHTEpPBbIO Reuters rnasa genapramMeHTa CyBePEHHbIX PENTUHIOB
Fitch Oasnn Pennu.

"Hanbonbluyto yrpo3y 4Nns penTUHra cTpaHbl NpeacTaBnseT yxyaweHme cutyaumn B
3KOHOMMKE, KOTOPOE BbI30BET AOMONHUTENbHbIE BOMPOCHI K KA4eCTBY BAHKOBCKMX akTUBOB U
KpeamTocnocobHOCTM rocynapcTtea”, - OTMETUW OH.

Peueccus B VicnaHum npogonxaetcs Tpetun ksaptan nogpan: BBl WcnaHuum Bo |l kBapTane
2012 ropa cokpatuncs Ha 0,4% B kBapTanbHOM ncymucneHmm n Ha 1,3% - B rogosom. B |
kBapTtane BBI1 AcnaHum B kBapTanbHOM ncuyncneHnmn cokpatmnca Ha 0,3%, B ronoBOM - Ha
0,4%. B IV kBapTtane 2011r. BBIT NcnaHnn Takxe cokpatmuncs Ha 0,3%. [1o aToro B TeyeHme
nepsbiX Tpex kBapTtanos 2011r. ucnaHckas sKOHOMMKA AEMOHCTpPUpPOBania pocT, 0TMevaeT
PBK.

Bckope opyroe MexayHapoOHOe pPenTMHIroBoe areHTcTBo - Moody's - 00NXHO 06 bsABUTb
pe3ynbTaTbl NepecMoTpa CyBEpPEeHHOro KpeanTHoro penTtuHra McnaHun. B HacToswmin MOoMeHT
penTuHr VicnaHum HaxoaMTCS Nyllb Ha OOHY CTYMEeHb Bblwe "MyCOPHON" (HEMHBECTULIMOHHON)
KaTeropuu.

14 vioHs Moody's NOHN3MIO OONrOCPOYHbIN KPeAUTHbIA PeAnTUHr icnaHum cpasy Ha Tpu
cTtynenu - ¢ A3 no Baa3. [JanbHenwmne penTUHroBble NU3MEHEHNS OTHOCUTENBHO VicnaHum
LOMXHbI ObINK ObITh CAENaHbl NOCNE OrNaweHns pe3ynbTaTtoB NPOBEPKM UHOCTPAHHbIX
ayaouTopoB (MTorv ayamta bbinv ornaweHbl 28 ceHTa6ps).

7 nioHg Fitch Ratings noHM3mMno 4ONrocpoYHbI penTuHr gedponta amuteHta (P3) Vcnanuu B
MECTHOM 1 MHOCTpaHHon BantoTe ¢ A o BBB ¢ "HeraTvBHbIM" NPOrHO30M MO BCEM PEATUHI aM.
PeintuHr BBB HaxoouTcs B ABYX NO3ULMSAX OT OTMETKW, KOrga PenTUHI CTpaHbl MOXHO
CYMTaTb CNEKYNATUBHBIM.

Yxe B lll kBapTane ypoeeHb 6e3paboTuubl B VicnaHum, cornacHo NporHo3y TpenanHroBoro
noma Cortal Consors, nocTurHet 25%. B HacToswmii MOMEHT ypoBeHb 6e3paboTuLbl B
VcnaHun cambii Bbicokuin B EBpocotose. Bo Il kBapTane nokasartenb Bbipoc Ha 0,2% rno
CpaBHEHUIO C Npeabioylwmnm KBapTanom n coctasmn 24,6%, OOCTUNHYB PEKOPLHOro YPOBHS C
MOMeHTa BO3BpalleHus cTpaHbl K gemokpartum B 1976 roay.

B KOHUe CceHTS6pS HblHEWHero roga ctano n3BecTHo, 4To Kactunmsa-la-MaHya MoxeT cTathb
NSATbIM pernoHom Kcnaxum, 3anpocuslunM OMHAHCOBYIO NOMOLLb Y rocyaapcTea Ans noKpbiTUa
necpuunta brogxeta. Kak coobwmn UCTOYHKK B perMoHanbHOM NpaBMTeNbCTBE, YTOObI
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CNpaBnTbCS C NOCNeACTBUSAMM BIOAXETHOrO AedouumMTa, PErvoHy, raoe, eCnv BepuTb
CepBaHTecy, Hekorpaa xun "pbiLapb nevansHoro obpasa" JoH Kuxot JlamaHuyckuii, MOXeT
noHanobutbcs 800 MNH eBpO.

PernonanbHble npasntenbcTsa B IcnaHnUm UCNbITbIBAIOT CMOXHOCTU C NIMKBUAHOCTbIO U3-32
3HauYNTENbHbIX [0NroB. MepBbIM PernoHom, obpaTmBLIMMCS 3a NoMoLwbto K Maapuay B uone
c.r., ctana BaneHcus, 3a kotopon nocnegosanu KatanoHus n Mypcus. HakaHyHe o
HamepeHUN NPOCUTb NMOMOLLM Y rocynapcTea 06bsBmna AHganycus.

O61bem 3anpoweHHo KatanoHuei nomowwm coctasmn 5 mapa espo, BaneHcuun moxet
noHanobutbcsa 3,5 mnpa espo, Mypcun - 700 MiH eBpo. AHOANycusi oLeHuna cBou
noTpebHoCTM Takxe B 5 Mapa eBpo. icnaHckme pernoHbl paccynTbIBAOT Ha
NpaBUTENbCTBEHHbIA (OOHA 06 bemMoM 18 MnpAa eBpO, crneumanbHO yyYpeX AeHHbI B nione 2012
roga ons cnaceHms 3a40/XaBWmnx PernoHoB oT 6HaHKpPoTCTBA.
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