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MapeHume Kypca py6/15 TOIbKO HAUa/N0Ch

Py6rb [OCTATOYHO CUBHO ynasn B NepBbli pabouunii AeHb HOBOTO roJa W, Kak crneacteue, LieHTpo6aHKk aomkeH Obin
Zatb 06LLEeCTBEHHOCTM KakoU-HMOYAb OTBET Ha 3TO COOLITHE.

OTBeT 6bI/1 NOMyYeH: Ha MHTEPBLIO PaspPoaKnsIcA camM nepBblii 3amnpea LieHTpobaHKka No MakpOSKOHOMMUKE U
BasIFOTHOM NONMUTHKE, BbIBLUMIA NEPBLIM 3aM.MUHUCTPA GUHAHCOB, BbIBLUMI 3aMecTuTenNb [ainaapa no UHCTUTYTY
nepexoAHoro nepuoaa, 6bIBLUMI PyKOBOAWTENb CekpeTapuata lanaapa — nepeoro BULe-npemMbepa, 3aMecTUTeb
pykoBoAMTENA cekpeTapuara laiaapa - no npembepa, Anexkcen Ynrokaes. M uto xe oH ckasan? A ckasas OH, B
yacTHocTH, crieayrollee: «A yéexaeH, 4To Hallv AeMCTBMA MO pacluMpeHuto Kopuaopa konebaHui kypca pybns He
ecTb AeBasibBauua. OTO UMEHHO NepemeLLieHne rpaHunL KypcoBbix KonebaHnuit. A Bepto, uto B 2009 r. konebaHun
KypcoB BastoT ByayT ABycTopoHHUMU. U ByaeT ropasao 6onee BonaTusibHbIN Kypc. M BOSMOXHBIN LMK ocrabneHus
HalMOoHanbHOM BantoThbl ropasao Kopoye, YeM LIMKIT YKPENnIeHna.»

3ameuatencHo! To ecTb nageHue pybna B Te4eHUe MHOMMX HeJernb, NpUyeM naZeHve HenpekpallaroLeecs, noteps
nouTtv 100 MMNIMapAoB 30/10TOBaIOTHBIX PE3EPBOB — 3TO BCE, OKasbiBaeTcA, Mypa. CKOpO BCE 3TO 3aKOHYMTCA U
HacTynuT «LwacTbe». NoHeBone, BOSHMKAET BONPOC, a noyemy, cobCcTBeHHO, pybnb naaaeT (eCnu yX no «naputeTy
MOKynaTenbHOM CNOCOBHOCTH», KaK HaC y4aT MHOroMyZpble 3KOHOMMUCTLI, OH paBeH 15 fgonnapam, a HUKak He 30)? A
naaaeT OH Mo 04YeHb NPOCTOM NpuumnHe. [eno B ToM, 4To I. Yrtokaes 1 ero nubepacTtuyeckue (Ha caiTte worldcrisis.ru
3TOT TEPMMWH UCMOSL3YOT ANf TOro, YToObl OTNIMUYUTL UCTUHHBIX IMBEPanioB OT OroNTenbIX CTOPOHHWKOB
«BaLLMHITOHCKOro 06KoMa») NOAENbHWUKM Ha MPOTAXEHUW BCEX NET, YTO UM JaBasv «pynuTb» Halled S3KOHOMMWKOM,
Aenanu Bce, 4ToBbl poccuiickre NpeanpuATUa pybrnem He KpeauToBaThb, a py6sib NOAHMMATL Kak MOXHO BhiLe — B
pacuyeTe Ha NPUTOK «MHOCTPaHHbIX MHBECTULMI». KaBblUkM TyT HE NPOCTO TaK: Aef10 B TOM, YTO BbILUEYNOMAHYTHIE IT.
noA COBOM «MHBECTULMUMW» NMOHUMAIOT U COOCTBEHHO MHBECTULMM, TO €CTh BIIOXXEHUS B OCHOBHbIE CPeACTBa
npeanpuaTUiA (MalrHbl, 06opyAoBaHWe, TEXHOMOMMK), U OTKPOBEHHbLIE CMEKYNAL MK, TUMA BIOXEHUH B GOHAOBLIM
PbIHOK. OTMETUM, YTO fi HUYEro HE UMEID NPOTMB POHAOBOMO PbIHKA, HO YNPaBMATCA 3TWU AEHbIM COBCEM MO-
pasHomy. [pokaTHbIN CTaH noctasunu — M oH ctouT net 30, a akumu npoaanu 3a 5 MUHYT — U HeT AeHer.

B o6Lem, cnekynsaHTbl (BMECTe C AeHbramu, pasymeeTcs) ybexanu, LeHbl Ha HedTb ynanu (0 Yem MHorve
npeaynpexaanu, Ho nMbepacTbl YUMTAKOT TOSBKO APYr Apyra U MHCTPYKLKMK U3 BalLuMHITOHA) M NoALepKUBaTb Kypc
py6na cTano TpyAHO — KOMMYECTBO A0J1M1apoB CYLLECTBEHHO YMEHbLIMIOCH. MOXHO, KOHEUYHO, pacTpaTUTb Ha
NOAAEPKKY Kypca BCe 30/10TO-BaNtOTHbLIE Pe3epBbl, HO TYT MOTYT PaCCePANTLCA PasHble ONMrapxu, NoYemy UM HUYero
He aoctanock. M uto octaetca Agenatb? CHuxatb pybnb? Ho Beab camu nubepactsl U3 LB He aaBanu 6aHkam py6nu
(TO ecTb He 3aHUManuch pePpUHaHCMpPOBaHNeM BaHKOBCKOM CUCTEMBI), @ 3aCTaBnANM Ux OpaTtb KPeaUTEl B BastOTE.
Ecnv py6bnb naaaeTt, T0 kak 6aHKaM, OCHOBHbIE aKTUBbI KOTOPbIX B pyOriAX (M KOTOpbIE, 3aMeTUM, KOHBEPTHUPYS
B3ATbIE B KPEAUT JOMNapbl U eBpo NOAHUMAM Kype pybnsal) ceituac aTu KpeauTsl Bo3BpalyaTb? M KTo ckasar, uto B
npouecce aToW xusHeaeATenbHoCcTH LB He Obinu A0CTUrHY ThI KaK1e-TO NUYHbIE JOrOBOPEHHOCTU MEXay
pyKoBOAWTENAMM BaHKOB M KOHKPETHBIMK pykoBoauTenamu LIB? Hanpumep, B 4acTu NoAAEPKKU NOSyYEHHs
Ba/TIOTHBIX KPEAUTOB CO CTOPOHBI TEX 3anaaHblx 6aHKoB, B KOTOpPLIX LB, uMcTo no cnyyaiHocTu, AepKuT cBou
pesepBbl? Bbl ckaxeTe, 4To B pyKoBoACTBe LIB cnaATt KpucTanbHO YMCTble NoAK, AN1A KOTOPbIX TakMe KoMOUHaL UK
COBEPLUEHHO HEe CBOMCTBEHHBI? W KOTOPbIE, B CAMOM KpalHeM cryyae, Koraa TakMe CUTyauuu XU3HEHHO HeoBXoauMbl
[UNSl POCCUICKON 3KOHOMMKM, MOXET ObITb, M MOFYT, YTO Ha3blBaeTCA, MOCTYNUTLCA MPUHLMNAMM, HO HUKOTAa, Bbl
C/bILUMTE, HUKOTAA, He BO3bMYT 32 3TO HM KOMEWKW BO3HarpaxaeHna? Hy-Hy ... A ecnv Bce CkazaHHOEe XOTb YyTb-4yTb
HEBEPHO, TO BbILLEYNOMAHYTblE BaHKMPbI HAYMHAKOT 3BOHWTb HE COBCEM KPUCTaNbHO YMCTHIM YMHOBHUKaM LIB 1

00 BACHATbL MM, UTO CHUXATb PyOSib HUKAK HEeNb3A ... [OTOMY UTO HENb3A HUKOrAA ...

Bnpouewm, 310 yXe He BakHO. BaxHo, uTo py6nb nagaeT no abcontoTHO 0O BEKTUBHBIM NPUUYMHAM, KOTOPLIE MOKa
HUKyZa He JeBatoTcA. Beab 40 KoHLA roa Mbl NOTEPANM TOMbKO MOSIOBUHY UCTOYHWKOB BantoThbl — KPEAWTHI
MHOCTPaHHbIX GaHKOB. A NMOCTYNMEHUA OT NPOAaXKM HedTH U rasa LM OTIMYHO — MOCKOJbKY OHM MOCTYNatoT B CTPaHy
C Narom B HECKOJTbKO MecALieB. A BOT ceiuac, Kak pas, addPeKT 0T naeHns MUPOBbLIX LIeH HAa HE(PTb HAUYHeT
NPOABNATLCA — @ 9TO 3HAUUT, UTO MOHMXKAtOLLee AaBneHue Ha pybnb ByaeT npoaomkatbca. M 4oNONHATLECA OHO
OyaeT aKTMBHOCTbIO BAHKOB — KOTOPLIM BE/lb HY)XHO BastoTHble KpeAWTbl BO3BpaLlaTh, a 3HauuT, 1os1apbl U eBpO
OHM ByayT NokynaTb, a pyénu — npoaasaTts, elle 6onee NoHWKaA Kypc NocneaHuX.
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TeopeTuuecky, y Yrokaesa MoxeT ObiTb nnaH. KoTopbli, No Bcer BUAMMOCTH, C NoAauu Tex e nMbepacTos,
03BY4MI B KOHLe npoLunoro roaa lNMytuH. CoCcToMT OH B TOM, 4TO CO BTOPOW NonosuHbl roaa B CLUA HauHeTcA
9KOHOMMYECKMIA POCT, LieHbl Ha HedTb NOMAYT BBEPX 1 BCe ByneT xopoLo. beaa Tosbko B TOM, UTO yxe camu
amMepu1KaHLbl FOBOPAT 0 Kak MUHUMYMe ABYX roax Aenpeccuu, a teopua Kpusuca (http://worldcrisis.ru/crisis/473153),
paspaboTaHHas, KCTaTH, HECKOMbKO NeT Hasas UMEHHO B POCcHM, rOBOPHT O TOM, UTO KPU3UC NMPOASTUTCA eLUe Kak
MWHUMYM roda Tpu-yeTbipe, He cunTan nocneayroLen Aenpeccum, KOTOpPyr No aHanoruu ¢ «Benukon», cryumsLuenca
B TpMALaTble rofbl MPOLUIOrO BEKA, MMEET CMbICIT Ha3BaTb «BesMyanLLen».

Ho, BbITb MOXET, U3-3a KpU3KUca ynaaeT Aonsiap, NpUyem OTHOCUTENbHO Py6na? M aToro BbiTh HE MOXKET, MOCKOMbKY
3a Bpems OTCYTCTBUA pyOrIeBoro KpeanTa (HanomuHaro, no MHuLuaT1ee YnoKaesa v ero nnbepactTuueckux apysei)
Halla SKOHOMMKA He pasBuBasnach, 3aTo passuBascad UMNOPT. HacTonbKo, 4To B MOCKBE YXKe KapTOLLIKY M MOPKOBKY
npoJatoT, BeipallieHHyto He B Kanyre, a B Benbruun unu Fonnanann. M ana 3axkymnku 9Toro UMNopTa HyXHbl Jomnapbl 1
eBpbl. [11A NOKyMK1 KOTOpbIX NOTPeBUTENu A0MKHLI NpoJaTts pybnu — Tak YTo nageHue Kypca py6na 6yaet
NpoA0/MKaTLCA A0 TEX MOP, NMOKa Mbl HE HAYHEM UYTO-TO MPOU3BOAWTL camMu. Ha nepBbIx nopax, XoTA Obl KAPTOLLKY.

Ho ons 3Toro Hy)KHbl MHBECTULMM, MOCKONBKY BCe, 4To Obino Bo BpeMeHa CCCP, Mbl yxe 6:1arononyyHo paspyLumsm
(cnacubo rr. nubepactam). MHoCTpaHLbl, Kak NOHATHO, HUYETO YXXe He AaZyT, a Hally COBCTBEHHYHO BastoTy,
C3KOHOMITEHHYIO B Nepuoa HedTaHOro «Byma», Yrokaes ceruac BblKMHET Ha noaaepkky pybns. Hy, octatku pasgact
onurapxam, Ha ouepezHon Kypwasenb. M uto Toraa Ham genatb? B obliem, He ybeawn Yntokaes B CBOEM

MHTEPBbIO, YTO BCE ByAeT XOPOLLO.
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