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MexayHapoaHoe penTuUHrosoe areHTCcTBO Fitch Ratings nepecmoTpesno NnporHos no
OONIrOCPOYHbIM penTuHramMm gegonta smuteHTa (PA3) ApMeHUn co «CcTabunbHOro»
Ha «HeraTmuBHbIN» KU nogTeepaunno PA3 (Long-term Issuer Default Rating — IDR) Ha
ypoBHe BB-. O6 3TOM roBopuTCS B AOK/afe areHTCTBa.

OTMevaeTcsl, 4TO 3NUAEMUS KOPOHaBMpyCa HeraTMBHO BAUAET Ha 3KOHOMUKY
ApMeHNN N3-3a ee 3aBMCUMOCTM OT CbIPbEBbLIX TOBAPOB (6osblUAs YacTb 3KCMOpTa),
OT POCCUMICKON 3KOHOMUKW (OeHexHble nepeBonbl, Toproena u MAN) u Typusma,
KOTOPbIA NN YaCTUYHO KOMMEHCUPYETCS BbIFrOLON OT HU3KMX LEeH Ha HedTb. Bce
3TO MNPOUCXOAUT Ha (POHE OTHOCUTESIbHO BbLICOKOrO YPOBHS YMCTOr0 BHELLHEro
fonra ApMeHUM U CTPYKTYpPHOro geduumTa cYeTa TeKYLUUX onepauunii, KoTopbli
JIMWb YacTUYHO (UHAHCMPYETCA 3a CYeT MNPUTOKa KamnuTasa, He Cco3aatollero
[ONroBbIX 0653aTeNbCTB.

«Fitch oxnpaeT 3amMeTHoe yxyflleHWe KayecTBa aKTUBOB, XOTS perynsaTopHas
COEPXXaHHOCTb  AO0JPKHA MNoMovyb 6GaHkaM B yNpaBJIEHUM MOKa3aTensamu
NPOCPOYEHHOM 3a[l0/DKEHHOCTU M KanuTaNa “ B U306eXaHUM HapyLUeHWUN
YCTAHOBJIEHHbIX IMMUTOB», - TOBOPUTCS B UCC/IEA0BAHUMN.

CornacHo poknapy Fitch, nocnepcTtBua KopoHaBupyca 3amMegnsaTt pocT BBI
ApmeHun ¢ 7.6% B 2019 roay o 0.5% B 2020 rogy. OTMeyvaeTcs, 4TO pocT BBI
4acTM4HO BoccTaHoBuUTCA B 2021 roay no 5.5% 3a cyeT BOCCTAaHOBNEHUNSA BHELLUHEro
Cnpoca, poCTa MHBECTULUWUN, OXUBJIEHUA YaCTHOro notpebneHna v yBenmvyeHus
3aHATOCTM B YCNIOBUAX YMEPEHHOWN B0 0>KEeTHON NONAUTUKN.

PaHee AsnaTckmm 6aHK pa3BUTUS B CBOEM [OKJ/afe COoobLLMA, 4TO SKOHOMUYECKUIA
pocT B ApmeHun B 2020 rogy 3amegnmtcsa Ao 2.2% n3-3a anngeMmm KopoHasumpyca.
CornacHo poknagy, B ApMmeHunm B 2020 roay oXXumpaeTcsa TakXe UHPNALUS,
KoTopas, CornacHo NporHo3am, Ao/hkKHa cTabunusmposaTbcsa B 2021 roay.

Kak Mbl y>xe nucanu, MexxayHapoHasi 5KOHOMMUYECKas KOHbIOHKTYpa byaeT BAnATb
Ha ApPMEHWI0, CBSI3aHHYI MYMOBUHOW C MUPOBOW KaMMUTAJIMCTUYECKON CUCTEMO,
4YTO celyvac noATBep)kAaeTcs. Bce 3nemMeHTbl HOBOM MUPOBON peLeccum yxe
CYLWecTBOBa/M A0 BCMbIWKK KOPOHABMpYCa, KOTopas JMWb Cbirpasa poJib
KaTanmsaTopa. OTO KPU3UC KaNUTaJIMCTUYECKON CUCTEMbI B LIESIOM, KOTOPbIN
rOTOBUJICS AECATUNETUAMU. KanuTanuCcTUYEeCKUA KAacC CyMes OTJIOXKUTb ero Ha
HeKoTopoe BpeMs MyTEM MAacCMPOBAHHOMO paclunpeHus KpeauTta. To ecTb NyTem
HapallMBaHMUS [0JIra, KOTOPbLIA Celyac CTasl KOJIoCCasibHbIM MPenaTCTBMEM A5
pocTa. PaHO 1M No34HO 3TOT Ny3bIpb JOMHYJ Obl.

ApMAHCKUN nepudepuninHbin Kanntanmim, 6e3ycnoBHO, aBnseTcsa Hanbonee cnabbim
3BEHOM B KanuTanuctudeckonm cucteme. Ecnm B 2008 rony Poccms He cubHO
rnocTpagana OT MUPOBOro Kpu3nca, B 3TOT pa3 OHa OKaXXeTCA B €ro 3nuueHTpe.
3T0, B CBOIO o4epeab, bonesHeHHO yaapuT no ApMeHuu.

Byp>Kya3Hble 3KOHOMWUCTbI OTHYAsAHHO LEMNIATCA 33 MAew, 4TO MNPOM3BOACTBO
ObICTPO BOCCTAHOBUTCS, KOrAa 3aKOHYUTCS KapaHTWH, 6narogaps pocTy cripoca.
3TOro, KOHEYHO, HeNb35 NUCKYaTb, HO MHOIrMe aApyrue pakTopbl MOryT NoAOPBaTh
COBOKYIMHBbIA CMPOC, TakMe Kak CTpax nepesi MacCOBbIMU YBOJIbHEHUSIMU, POCTOM
6e3paboTubl U MNOBbILLEHWEM LEH Ha TOoBapbl U ycnyru. B pgpyrux cTpaHax
KapTOYHbIA AOMUK (PUHAHCOBBLIX PbIHKOB MOXKET PYXHYTb B OHOYAaCbe, yBieKas 3a
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coboi BCO 3KOHOMUKY. EC/im Yepe3 HEeCKOJIbKO MecCsiueB MNpou30MaeT OTCKOK, OH
6yneT HarnoMuHaTb ollenoMaeHHOro 6okcepa, KOTOpPbIM NOCNeAHUIA pa3 BCTaeT Ha
Horun.

Bbyp>Xya3Hble NpaBuTesibCTBa TakK U He CMOTJIN pa3pewwnTb NPOTUBOPEYNSA, KOTOpPbIE
rnpmeesin K MUPOBOMY 3KOHOMMYecKoMy Kpusucy 2008 roma. BmecTto 3TOro oHu
MPOCTO CHOBa HaAy/ M My3blpb, KOTOPbLIM Ternepb CHOBa JlonaeTcsA. B To ke BpeMms
naHgemmsa caenaet nepBOHaYasibHbin 06Bas 04YeHb KPYTbIM U COXPaHWUT
OenpeccuBHbIn 3pPeKT Ha 3KOHOMUKY B Te4deHue uenbix OBYyX JseT. Ho kKorpa
MaHOeMnA 3aKOHYMTCS, BO3BpaTa K «HOPMaJIbHOMY» COCTOSIHMIO y)Xe He Oyper.
Mpapywee gecatunetume bynet ropa3no 6onee bypHbiM, 4eMm npeabiayLiee.

Camoe rnaBHoe nON58 MapPKCUCTOB, 4YTO CO3HaHMe Macc 6yaeT nepexuBaTb
ApaMaTnyeckme casurn. OToT npouecc byaeT o4eHb MOXOXX Ha CUTYaL M0 BOEHHOIo
BpeMeHu. Kpnsnuc n maccoas 6e3paboTumua BonayT B NoBecTKy AHA. K paboyemy
Knaccy 6yayT NnpuMeHeHbl APakKOHOBCKME MepbI.

OcHoBa Ans TpaHchopMauum co3HaHus OyaeT nexaTb B BEJIMKUX COBbITUAX
byayuwero. CobbiTnsa, KOTOpble NOTPACYT CO3HaHME OO0 rnybuHbl AywWwnN U 3aCTaBAT
€ero nepecMoTpeTb BCE, YTO TOro CTOUT. Bce, 4TO BOCANPUHMMAETCHA KaK OO0JIXKHOoe
0OblYHBIMX NOAbMWU, WU3MEHUTCA — OT MeNbYanwnmx ObITOBbIX MNPUBLIYEK 00
HauMOHaNbHbLIX HOPM M TPaAULUWN. DTO BbiBEAET MaCChbl U3 NX MHEPTHOIO COCTOSAHUSA
Ha cUueHYy MUPOBON NOJINTUKMN.

Mbl OO/KHbI MOHMMATb, 4TO WAEW, KOTopble B Mpeablayluini nepuon Moram
[OCTUraTb JIMWb OYEHb MaJioro CAos U CHYATANIMCh «3KCTPEMasibHbIMU», Tenepb
MOryT OOCTUraTb 6osiee LIMPOKOro CJl0sl, MOCKOJIbKY «3KCTPeMaJsibHble» YCJI0BUS
AenatT ux ropasgo 6onee akTyasibHbIMU. Bonblive cobbITUA MOryT MPOUCXOOMUTb
CKOPOTEYHO, N MPOU3BECTUN CKAYOK B CO3HAHWU, KOTOPbLIA OTKPOET COBEPLUEHHO
HOBYIO CMTYaLMWUIO, N MAPKCUCTbl OOJIKHbI YMHOXWUTb CBOW YCWUUS MO CO3AaHUIO
BHYTpW paboyero kjsacca v MOJIOAEXWN TaKOW CUibl, KOTopas Moraa 6bl BbIBECTU
06LWEeCcTBO N3 UCTOPUYECKOr0 KpU3unca, CTOSLLIEro Cenvyac nepen HUM.
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