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BTOPUWYHbIN PbIHOK
rocyAapCTBeHHble o6mMraumnm

CyBepeHHble obaurauum Typunm
I'IMpa pPacTeT Ha (I)OHe aM6MLI,MO3HbIX N1aHOB MNpPaBUTENDBCTBA

*

O6nuraumm c pukcMpoBaHHbIM KYNOHOM

ISIN: US900123CV04

KyrnoH: 6,35%

NHavkaTuBHas LOXOAHOCTb A0 MoralleHus:
8,00%

Tekywas yeHa: $96,00

Cpok noraweHus: 10 aBrycra 2024 ropa
NeTt no norawenus: 2,21 nert
MepuvoanyHOCTL BbIM/aT: pa3s B nonaroga

ISIN: US900123CT57

KyrnoH: 7,625%

MHAnKaTuBHasS AOXOAHOCTb A0 MNOralleHus:
8,75%

Tekywas yeHa: $92,00

Cpok noraweHus: 26 anpensa 2029 roaa
et no norawenus: 6,8 ner
MNepnoanyHOCTL BbINAT: pa3 B noaroga

Bantota HoMuHMpoBaHus: ponnap CLUA
Tun kynoHa: hpMKCUPOBaHHbIN

PetnHr Moody’s: B2 / NEG (03.12.2021)
PentunHr S&P: B+ / NEG (10.12.2021)
PeiTuHr Fitch: BB- / STB (02.12.2021)
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MHBECTULIMOHHbIN npodunnb

1. Texywaa pbiHO4YHasa cutyaums. lekabpbckol BosHe
obBana nupbl NpegwecTsoBasia CMeHa MUHUCTPa (PUHAHCOB W
KasHadencTtea JlioTdun dnbBaHa. Ha ero mecto npuwen HypegamH
HebaTun, KOTOpbIA Bblpasua yBEPEHHOCTb B TOM, YTO Y/lyUlleHue
3KOHOMWKM MOXET 6bITb AOCTUIHYTO 6€3 NOoBbIWEHNS MPOLLEHTHbIX
CTaBoK. TeM He MeHee, nocne o4YepeaHOro CHMXEHUSA CTaBKK A0
14% UeHTpobaHk Typuuu nog AaBjieHUEM BasIlOTHOrO
obecueHMBaHMsS pewwns NnpekpaTuTb Umkn cMardeHus OKI,
NOSICHMB, YTO “OrpaHMYeHHble BO3MOXHOCTU A1 CHMXKEHUS CTaBKU
ncyepnaHbl”. 3aTeM CO CTOPOHbLI perynsaTopa nocaegosanm
BaNOTHblE MHTEPBEHLWN, KOTOPbie NpWY NEPBON MOMbITKE
NPUHECN NULWb OTHOCUTENbHO HebonbLOoK pe3ynbTaTt. ¥YXoa oT
pPVCKOB MPUCYTCTBOBAa A0 TexX nop, Noka NpoAa)kn He npepsaauncb
cambiM 60osblWINMM pocTOoM Aunpbl ¢ 1983 roga. BantoTa Bbipocna
noyTn Ha 47% OT CBOEro BHYTPUAHEBHOIO0 MMHUMYMa. OCHOBHbIM
TPUIrepoM K pocTy CTasio obbsBNeHWe NpaBUTENbCTBOM DpaoraHa
Ype3BblYaMHbIX Mep NO NOAAEPXKAHMIO BaaKOThI.

2. YpesBblualHbIX NMJ1aH NO caep>XMBaHUIO obecueHnBaHUs
Nnpbl. [laHHbIE Mepbl MO CYTU ABASIOT OPUTUHANBHYIO U
aMObMLIMO3HYIO Mepy NO XeoXKMPOBaHUIO AeN03UTOB B SINpe B
cny4yae obecueHeHuMs BantoTbl. KazHauencrBo KOMMeHCupyeT
ybbITKN, NOHECEeHHbIE AepXaTensaMu BKIAA0B B inpax, ecim
nageHue Kypca HauBastoTbl MO OTHOLEHUIO K TBEPAOW BasoTe
npeebicMT HaHKOBCKME NPOLEHTHbIE CTaBKM. Hanpumep, ecnu
6aHkn nnaTtaTt 15% 3a 4eno3unTbl B Inpax CPOKOM Ha OAWH rof, Ho
BastoTa obecueHmBaeTcsa Ha 20% Mo OTHOLWEHUIO K AoS1apy 3a
TOT Xxe nepuog, KasHauelnctso byaeTt BbinjaduneaTth AepxaTensm
BKNaAoB pasHuuy. TakuMm obpa3oM nNpaBuTeNbCTBO AenaeT CTaBKy
WHCTPYMEHT yAepXXaHusa nnpbl, KOTopas, B ciy4dae ycnexa,
NOCTENEeHHO Ha4YyHeT BO3BpallaTb AOBEPUE K NINPOBbIM
WHCTpyMeHTaM. AMOBMUMO3HOCTb MNJlaHa Bbi3Bana Cropbl, HO Cyas
no TOMy, KaK ykpenunmcb 60HAbI U inpa, njaH NOHpaBUACH
MHBecTopaM. TakxXe Mbl CYHMTAEM, YTO Xyallee ANS ANPbl MOXeT
6bITb yXe no3aamn, a NpaBUTEeNbCTBO DpAoraHa BpsA v Tenepb
6yaeT puckoBaTb 3auUrpbiBaTb C HU3KMMU CTaBKaMu Ha pblIHKeE.




BTOPUYHbIN PbIHOK
F R E E D 0 M rocyaapcCrtBeHHbIE o6nmraumm
finance

CVBEPEHHbIe OGJ’IMI'aLI,MI/I Typuumn
O6HapoaoBaH NNaH cAepPXKMBaAHMIO NageHUA AUpbI

5. OkoHoMuKka Typumm BHEe BaJIlOTHOMU BOJIaTUIbHOCTM.
Ecnun ot6pocnTb puckm AKIM npu npe3naeHTe SpaoraHe, To
3KOHOMMKa Typummn npencraeT B 4OCTAaTOYHO NpUBeKaTeNbHOM
KJ1toYe A1 CBOEro pENTUHIA U PbIHOYHOM AOXOAHOCTM!.
Typeukas pecnybnuka obnagaet HU3KMM YPOBHEM
rocyaapcrBeHHoro geduumnTta v gonra, 6onee cMnbHbIM
CTPYKTYPHbIM NokasaTesnsaMn n poctoM, Takme kak BBIT Ha
AYLWY HaceneHus n YyenoBevyeckoe pa3BuUTHe, N0 CpaBHEHUIO C
COMOCTaBUMbIMU PENTUHIOBbIMM aHanoraMm. JKOHOMUKA
Typumm OTIMYAETCS YCTOMUYMBOCTLIO YAaCTHOrO CeKTopa u
ynpasnsieMbiM 06beMOM YMCTOro AoJira B CceKTope
rocyaapCTBEHHOro yrnpaBfieHns, YTo OCTaB/AsET MecTo A1
MPUHATUA OTBETHbLIX Mep Ha/I0roBO-6104XETHOM MONUTUKN.

Mo onyb6nmkoBaHHbIM 30 HOAGPS AaHHLIM, SKOHOMKUKA Typunmn
Bblpocna Ha 7,4% B TpeTbeM KBapTasie, YeM rnpes3oLuna
601bLWMHCTBO CTpaH bonbwon gBaguaTtki. B aHanormyHom
rnepuoae rog Hasaa pocTt coctaBmn 6onee 6,3%. 3a nepsbie
neBATb Mecaues 2021 roga NnpouM3oLIo 3aMeTHoe CcoKpalleHne
aAedunuunTta Tekyuwero cyeta Ha poHe HopManusaumMm MMpPoOBOro
cnpoca. Canbao cyeTa Tekywmx onepaumnin Typunm
cokpaTtunock ¢ gedunumta B 28,3 mnpa aonnapos CLUA 3a 9
mecsaues 2020 roga fo 11,7 MnpA A0ANAPOB B @aHA/IOTMYHOM
rnepuoae Tekyuwero roaa.




