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Py6nb - 3T0 Aonnap cerogHs

Cnyuunock uyyao: py6rb Nosyuun WaHe cTaTb HalLMOoHaIbHOM BantoToi Poccun. 3anackl eBpo B Hallen CTpaHe He
CTOSb BEMUKM, a KornebaHua Aonnapa, 3a KOTopsiIMU B POCCUM yxe, KaXeTcs, CNeasT U cTap, U Mnaj, 3acTaBnsatoT
POCCHUICKMIA HAPOZ OTKa3bIBaTbCA OT CBOEr0 BEUHO3ENEHOr0 Apyra-Aosiiapa v CTaBuTb Ha pyOrib.

Ha ¢oHe npoaomkatoLLieroca peskoro naieHus Kypca aMepuKaHCKon BantoTel B POCcuM M HA MUPOBBIX pPbIHKaX
npespatleHne pybna B KOHBEPTUPYEMYHO BasHOTy CTAHOBUTCSH HE TOSbKO SKOHOMWUUYECKOM, HO M NMOSTUTUYECKOW
3a/1ayen.

Kak HW cTpaHHO, AN POCCUIACKON 3KOHOMWKM BaXKHa HE CTOSBbKO MOSHAA KOHBepTauuMa py6na - CKaxeM, BOSMOXHOCTb
POCCHSIH NNAaTUTb HANUYHbIMK U Be3HaNMUYHBIMKU PYONAMK 3a NpeaenamMu CTpaHbl, CKOSIbKO BMEHAEMan KypcoBas
MOSUTUKA BHYTPW CTPaHbl. Ha pocT unu nageHue fonnapa B MUPE POCCUICKUE MOHETapHbIE BACTU NOBMUATL HE
MoryT. Ho OHM MOTyT U JOMKHBI MOBSIMATL HA TEMMbI POCTa UMK nazeHua pybna B Poccuu.

Mocne nocneaHero sacefaHua npasutenscTea B 2003 rogy npembep-MUHUCTP Muxaun KacbaHoB ny6nuyHo 3aaBun,
uTto py6nb "nepeykpenunun”. [JencTBUTENBHO, BKOHOMUYECKUI POCT B Poccum noka obecrneunBaeTcs novTu
UCKIFOYMTENBHO ChlPbEBBLIM 3KCMOPTOM. A ANA OPUEHTUPOBAHHOM HA SKCMOPT SHEPrOHOCUTENEN SKOHOMMKM
NPUHLUMNMANBHO BaXXHA AeLUeBM3HA HaluMOHaIbHOM BanMtoTbl OTHOCMTENBHO A0Mnapa, B KOTOPOM HOMUHUPOBaHbI BCE
CbipbeBbIe KOHTPaKTbl. TO ecTb AeLleBblit py6rib HaM BbIFOAEH TaKTUUYECKM, Ha Bnwxaiiure napy neT.

C apyroi CTOPOHbI, POCT BHYTPEHHEro NoTpedeHns U OTHOCUTENBHO A0POroi Py6rib AOMKEH CTUMYTMPOBATh
BHYTpeHHee notpebneHve. A pocT BHYTPEHHEro notpebnexnus OyaeT "M3HyTPHU" CTUMYNIMPOBATL S3KOHOMUYECKH
POCT, yMeHbLUAA Hally 3aBUCUMOCTb OT NPOAAXM SHEProHOCUTENel Ha MUPOBOM PhIHKE. TO eCTb CTPaTerMyecku Ham
BbIroAHee A0poroi py6rb, KOTOpLIA obecneunt Gonee BLICOKOE KAYECTBO SKOHOMWUECKOro pocTa U peasibHO
MOMOXXET YMEHbLUUTb KOMUecTBO BeaHbIX B CTpaHe.

Mpo6riema B TOM, Kak COBMECTUTb CTPATErMUYECKUE MHTEPECH! C TAKTUUECKUMU. MOHATHO, UTO B BnnmxaiLue Mecaubl
oXuZaTtb PesKoro pocTa Kypca fonnapa B Poccun HepeanbHO. AMepHKaHcKasa aaMUHUCTpaLmUa B roj Npe3uaeHTCKUX
BbIGOPOB ByZeT BCEeMM BOSMOXKHbBIMM Crocobamu yMeHbLLaTh ruraHTckuin aepuunt Bropxeta CLUA, o6pasoBasLumiics
“3-3a PacX040B Ha BOEHHYHO kamnaHuio B Mpake. HMUTO Tak He cnocoBCTBYET YMEHbLLEHMIO 3TOr0 AedHLNTA, KaK
ZleLeBbIi onnap Ha GOoHe A0pororo espo. MMeHHo noaToMy yx 0 4 Hosabps, koraa Avepuka ByaeT Belbupatb
NpesuaeHTa, HUKaK1X LIaroB Ansa ykpenneHus gonnapa PegepansHas pesepsHan cuctema CLUA npeanpuHumats He
6ynet. Ho gonyctute peskoe oOpyLueHue fonnapa B Poccuu - 3HaUUT pasopuTh Ty YaCTb HacerneHus, Kotopas
CEeroAHs ABMNAETCA IMaBHbIM BUratesieM POCCUICKOW SKOHOMMKU U TOrO e NOTPednTerbCKoro cnpoca, 6e3 KoToporo
HEBO3MOXeH BYPHbI POCT OPUEHTUPOBAHHBLIX HA BHYTPEHHUIA PEIHOK OTpacnen.

MoaTomy Haliemy LleHTpoBaHKy NpeACToUT toBenupHas paboTa - onpeaesiMTb OnTUMasbHbIe M8 POCCUMACKOM
SKOHOMMKM TEMIbl YKPENeHWsa HaLMoHanbHOW BantoThl. [puuem, He MeLan PbIHOYHOM SKOHOMMKE, TaKue TeMmrbl
BaXHO BblAepXuBaTb He Tonbko B 2004 roay, HO 1 B mocneaytowme. NoToMy 4To oTryckaTb py6sb B aBCOMOTHO
cBoboaHoe nnasaHue B 0603p1MMoM By ayLlem onacHo - peskux KonebaHwuit Kypca B 3aBUCUMOCTM OT KOHBIOHKTYPbI
MWPOBLIX BaJTFOTHBIX PbIHKOB HaLLd S3KOHOMMKA NMPOCTO He BblAEPXMT. Ecnu y Hac B TeueHue o4HOro roaa fonnap
6yaet ctouTb 1 20, 1 30 pybnei, 06 3KOHOMUUYECKOM POCTE U YBENMUYEHUU JOXOLOB HacereHUA MOXHO 3abbiTb.

HecmMoTpA Ha OYEBUAHYIO BKCTPEMASIBHYIO CUTYALMUIO HA MUPOBBIX BaSIOTHLIX PbiHKaX, KOrAa eBpo NepeoLeHeHo
OTHOCMUTESNbLHO Aonnapa, CUTyauua Ha POCCUMCKOM BantOTHOM PbIHKE KaK pas MOXeT cTaTb AOCTaTOYHO
npeackasyemoi. Ecnu LleHTpo6aHk o6HapoayeT cBoe xenaHue ykpenuTs pybrb B 2004 roay He 6onee yem Ha 3-5%,
TakoW nnaH BnosHe BbINOAHUM. "He BbinycTUTh" fonnap B 3TOM roy 3a OTMeTKy 27 py6sieit BnonHe peasibHo, a ecnu
B KOHL|e roaa OH BAPYr NOAHUMETCS, CKaxkeM, [0 29 ¢ NosoBuHOW pybriei, 3T0 TOXe He HaHeceT HWKaKoro yuiepba
POCCUICKOM SKOHOMMKE.

HblHelwHee cpaBHUTENBHO A0ONTOCPOYHOE NajeHune fonnapa A0MKHO YKPenuTb oBepue poccusH K pybnto. Pybnb -
3T0 Aonnap cerofHa. Ho no mepe HensbexHoro ycuneHns 3aBUCMMOCTH Poccrm OT LIMKIOB MUPOBOM 3KOHOMMKM
cobntogate 6anaHc Mexzay HauMoHanbHbIMU MHTEPECaMMU U PbIHOYHOW KOHBIOHKTYPOW HalUMM (GUHAHCOBLIM BaCTAM
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ByaeT Bce TpyaHee. JhkenaTpuoTuam TyT cMepTu nofoBeH. [MoTomMy 4To Aoporow py6rib 1 AelleBblit Jonnap - 3T0 He
BCEraa XopoLuo.
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