Babr24.com

AsTop: ApTyp Cranbckuin  © AreHtctso MonuTnuecknx Hosocten  OKOHOMMKKA, POCCHUA @ 2576  24.01.2007, 10:42
0 197

Mpu HbiHeWw HeW ueHe Ha HedTb [yTUHY Bnopy
LUHYPKU 3aBA3bIBaTb

AnH: LleHa Ha HedTb B CLLIA Bnepebie ¢ mas 2005 roga ynana Hume $50 3a 6appens. AiBnserca nu aTo
co6bITHe 3HAaKOBbLIM U KaKOBbLI B 3TOM CBA3U NepcrneKTUBLI ana Poccun?

Hukunta KprueBCKMI, AOKTOP SKOHOMUYECKUX HayK, Npodeccop:

JeiictBuTensHo, 19 aHBapa B Hbto-Mopke LeHa Ha HedTb Mapku Light B TeueHue aHa nagana ao $49,9, nocne yero
BHOBb MNepecekrna nATuaecatTuaonnaposbii pybex. Asnsetcs nv 910 cobbiThe 3HakoBbIM? BesycrnosHo.
3HauuTenbHan YyacTb BUPKEBLIX UIPOKOB, PasMeLLatoLLMX J0BEPEHHbIE UM CPEACTBA B HeDTAHbLIX dblovepcax, UMeeT
yeTKMe yKasaHUA Ha BbIBOA aKTWBOB MOCIE TOro, Kak HedTb «npobbeT» pybex B $50. YcToiunBoe npebuiBaHne
HedTAHBIX KOTUPOBOK HUXE 3TON LM pbl — BONpoc Bnmxkaiwmx gHen. [MporHos Ha Bnvxaiume Heaento-ase elle
Oonee «Becenblin» - $44-45, a uto ByaeT Aanblue, oAHOMY Bory nsBecTHo.

MepcnekTuBbl Ana Poccuun yapydatoLin. Bee crbiwany, ¢ Kakum ansioMOoM U camoyBEPEHHOCTHIO NMPUHUMACSH
BromxeT-2007, paccumTaHHbIM ucxoas us $61 3a 6appens Hawen 6onee aewesoi HepTH Urals. Kak npeactaButenu
3KOHOMMWYEeCKoro 6rioka NpaBUTENbLCTBA PaZiM COXPaHEHWs CBOEro NpPedblBaHUA BO BIACTHOM 3MUTE BbIHYXAEHb! Obinu
BpaThb, YTO AAXKE MPU CHWKEHUU HEDTAHBIX LieH BHOKET CTpaHbl ByAeT ycTONUMBELIM, @ pUHAHCUPOBAHME
rocnporpaMm He noctpazaeT. Bbl cnblwany ckonb-HMOyAb BHATHLIA KOMMEHTAPUIA U3 YCT BbICLUMX YUHOBHUKOB O
HaluMx nepcrnexkTueax? He cnelwanu, u He ycnbiwuTe. [Npu HelHELHeW LeHOBOW AnHamuKke Ha HedTb MyTuHy 1 K
BMOPY LUHYPKK 3aBA3bIBATD.

ANH: NpeaHoBorogHue NPorHo3bl BeAyLMX POCCUMCKUX aHaNMTUKOB He npeaBseLlany noTpaceHun. Yero
CTOUT oxugaTb?

HuknTa Kpnuesckuit:

ABCOMOTHO TOYHO NMOAMEYEHO: TOH «TMPOrHO30B» Obin yOarokvBaroLLe crnokorHbIM. MocnywaiTe [JBopkoBuya: «TOYHO
MOXHO cKasaTb, 4yto 2007 roa 6yzet xopoluum. Mpeackasats xe, 4to ByaeT ¢ MUPOBLIMU LieHaMK Ha HedTb,
HEBO3MOXHO. Bpaz nu oHu ByayT curbHO MeHsATbeA. CKopee BCEro, HEMHOIO BapbUpPOBaTbCA, HO Ha CEroAHALLIHEM
ypoBHe». Tenepb Hekoero MypBuua, ofobpsatoLLero nodble AeACTBUA NPaBUTENBCTBEHHBIX «Mbepanos»: «B HOBOM
roay LeHa Ha HedTb ByaeT MeHATLCA. BniepBele 3a npolleallee BpeMs TeHAeHUus OyaeT uaTtu Ha noHwkerune. OMEK
ByneT cTapatbea yaepxaThb LieHbl, HO He AyMato, YTo 3TO yaacTcaA. BrnonHe BO3MOXHO, UTO LieHa 3a apperb
cHusutca Ha $7». HakoHeu, LLoxuHa, npesuaeHta PCIM: «LleHbl Ha HedTb ByayT CHUXKATLCH, HO OHU He ynaayT
Hwke $50. A py6nb, 6esycrnoBHo, OyaeT ykpennatees. [lymaro, UTo 3P PEKTUBHEIN Kypc pyOia BepacTeT He MeHbLLE
4yeM Ha 6-8%».

Bbl 3aMeTunu, UTO BCE 3TU 0AMO3HbIE NTMYHOCTH NMOSTUTUYECKH M SKOHOMMUYECKM aHraXkMpoBaHbl? KTO-TO BbICTY)XUIICH
BCEMMW BO3MOXXHbIMWU MecTaMu A0 06beKOB, MUTasiki1 1 KBApTUPbI, KTO-TO rOTOB 0400PATL BCe, ULLb Obl
noadpaceiBanu AeHbXaTt Ha NceBAoHaYyYHble PaBoThbl, KTO-TO MPOCTO HE NMPUBLIK KUTb BHE HOBOCTHbIX NIEHT W
06beKTMBOB Tenekamep. MoxeTe He COMHeBaTLCH: BCKOPE BCEX WX Mbl YBUAMM B NMepPBbIX PAAAX aHTUKPUSUCHBIX
ynpasreHLeB rocyaapcTBeHHoro Maclutaoa.

KpemneBckue pebsTta cumtatoT Hac 3a 6blAno, He YMEHOLLee CONOCTaBNATL AaXe 0YeBUAHbIe dakTbl. Ham rosopsrT,
uTo Bosiee NooBUHLI CPEACTB OoKeTa COCTaBMAT A0XOAbl OT peanusaunn HedTH: Hanoru, akLmm, NOLLUHBI.
OaHoBpeMeHHo Bce, UTo cBhile $27 3a 6appenb AomkHO cTepunuaoBaTteesa B CtabdoHae. CeroaHs, koraa 6appernb
HedTv Urals cTouT nopsaka $45, Hac npogorxatoT yéexaaTb, 4to ¢ BromxkeToM Bce xopowo! PebaTa, Aa y Bac
Jeduuut rocromkeTa yxe npesbiaeTt 20%, a Bbl HAaM NPoAo/MKaeTe BellaTh fantly Ha yiu!

Mory ckasaTb, N0 KakMM nporpamMmam GpUHaHCUPOBaHWE COKpaLLeHo He ByAeT HX NP Kakux 0OCTOATENbCTBAX.
Mpexae BCero a10 yBeMyeH1e pacxoAoB rocannapara, peanusalms HalunpoeKToB, NPOAO/HKEHUE NPAKTUKK 3aiMOB
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FOCCTPYKTYP Ha BHELUHWUX PUHAHCOBLIX pbIHKaXx. Mok HOX B NepByo oYepesb NonageT HecyacTHana «coluanka»,
3apnnatbl Bt0KETHUKAM W MEHCUM TeM, KTO YecTHO padoTan Ha 6raro PoauHbl. [JeHer HeT, UTo X Bbl XOTUTE.

AlH: CneayeT nu oxuaatb pacneyarbiBaHua CtabdpoHna?
Huknta Kpnuesckuii:

Y MeHsa 6ornbluKe COMHEHUA MO NOBoAY camoro cylectBoBaHua CtabgpoHaa. HeT, KoHeuHo, rae-to HedTAHbIe
M3MULLKM NOCNEeAHMUX TPEX NEeT U CKanivMBarTCH, HO HaM HEU3BECTEH MEXaHM3M pas3MeLLeHNa STUX CPEACTB, a TaKke
yCrnoBWA, Ha KOTOPbIX OHM pasMelyaroTca. Bosbmute Hopeexckuii HedTaHoM GoHA, cylecTBoBaBLLMi Ao 2006 roaa,
[10 TOr0 MOMEHTa, Korza oH 6bis1 coBMeLLeH ¢ ocyaapcTBEHHbIM NEHCUOHHBIM POHAOM. JTloB0M YenoBeK Mor 3a1Tu
Ha calT HopBexcKoro 6aHKka M NoCMOTPEeTb, B Kakue LieHHble BymMaru pasMeLLatoTcs HapoAHble AeHbrv, KakoBa
JI0XOZIHOCTb M0 3TUM OnepaLmnaM, CKOSTbKO CPeACTB NpubaBnsanock exeMecsayHo. Bbl MOXeTe BCMOMHUTL HEUTO
nonobHoe B Poccun? HeT, noToMy 4TO 3TO rocyAapCTBEHHan TavHa. B Moel ¢puHaHCOBOM npakTuke Bbin cryya,
Koraa A0CTaTOYHO KPYMHbIHA 6aHK Bblaan 60nbLIOW KPeANT NOA 3a10T akLMii NPeAnpUATHA, a Npu 0POPMIIeHUK
3anora B 0cobbIx ycroBuax 6bino 3apUKCUpPOBaHO, YTO NPW HEBO3BPATE CPEACTB aKLWK NepeaaroTcs
3anorozepxaTesto Npu yCcrnoBuu cornacus Hekoero o dLuopa. Kpeaunt He BepHynu, U apbutpak Ol rotos
0OPMUTb aKLMK B COBCTBEHHOCTL BaHKa HeEMeANEHHO, NULLb 6bl BaHKUPLI MPEeACCTaBUIIU faxe He
YNOSIHOMOYEHHOIo NpeacTaBuTena oddLuopa, a XxoTa Obl AOBEPEHHOCTb OT TOWM GUPMbI Ha BEAEHWe Aerl.
EcTecTBEHHO, HUKTO 3TO cAenatb He cMor, 6aHK NoTepsan IMKBUAHOCTL U BCKope 06aHKpoTuncs. [ae rapaHTus, 4To
noZo6Hble cxemMbl HEe NMPUMEHSANUCH B Criydae ¢ poccuitckum CtabpoHaom?

AlH: EcTb Ny Apyrye npusHaku Hageuratowenca 6eabl?
HuknTa Kpnuesckui:

EcTb. Bo-nepBbiX, YyCKOPEHHBIMU TEMMaMK NPOACIKAETCA BbIBOA aKTMBOB M3 060poTa. 3a nocnesHve ABe Heaenu
2006 roaa LieHTpo6aHk 6bin BblHYXAEH BbINyCTUTL B 0OpaLleHre A0NONHUTENbHO NprbnuanTensHo 300 Mrpa.
py6nei unu 6onee $11 mnpa. OTv AeHbIM NOLUNM HA BbINNAThl AOMNOMHUTESbHBIX 3aprnart, NPeMUiA, Ja NPOCTO Ha
MOKPbLITUE BO3POCLLMX anneTuToB «0BHanbLukoB». OTKyaa aTu cpeactea? M3 o6opoTa npeanpuaTuil.

Bo-BTOpbIX, MblfbHbIM MYy3bIpb HA PbIHKE HEABWXWUMOCTHU BOT-BOT JTOMHET. AHFQXXMPOBAHHbBIE «@HANUTUKM»,
KOPMALLMECA C PYKM 3aCTPOWLLMKOB U PUINTEPOB, U3 MOCIEAHUX CUM NPUAYMbIBAIOT BCE HOBLIE BEPCUMU HaYaBLLErocs
CHWXEHWMS LIeH, Yepes3 HECKOMbKO MeCALLEB rpo3fLLero nepenTu B o6Ban. HoBbIx AeHEr Mo NpexHeMy Kypcy Aonnapa
B cTpaHe 6osbLue He ByneT, COOTBETCTBEHHO UCCAKHET NMOTOK HEMPOMUIbHBIX MHBECTOPOB, @ MPOCTLIM NMOKynaTenam
MPUOBPECTH XUINbe AABHO YXKEe He NOA CUTY.

B-TpeTbux, 3a nepBble HECKOMNBKO AHel ToproB Ha MMBE LleHTpo6aHk paav noaaepxanusa kypca pyons 6bin
BbIHY)AeH npoAatb $2,2 Mnpa. 30/10TOBaIFOTHLIX PE3EPBOB, YTO CBUAETENbCTBYET O HEXBATKE BastoThl,
nocTynatoLen 1s-3a pybexa, B NepByto ouepeb, 0T peanusannn HedTu.

M rnaBHoe — 3T0 pacTepAHHOCTb KPEeMTEBCKOrO MEHEKMEHTA, He NpeAnonarasLIero, YTo KPU3UC NMOCTYUUTCH B WX
[IBEPU TaK paHo.

Ham Hy)KHO roToBUTLCA K XyZLlemMy, noMoLLn He ByaeT. Mbl camu BbiOUpanu 310 BOpbe, HaM U pacnnayvBaTbes.
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