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Uto npouncxoaut c pybnem

CHauana Becenunucb, NOTOM NOACUATASIM U MPOCIE3USIUCh. Tak MOXHO NPeLCcTaBnUTb cebe cuTyauuto,
CKnaAblBatoLLytoCA B 3KOHOMUKE B Hauarse rofa, cpasy rnocse rpaHino3HON NosiMTUYECKOW POKUPOBKM.
HenocpeACTBEHHO NOCre TOro, Kak B 3aKOHOAATESIbHYHO B1aCTb CTPaHbI NpoLUa Lenad Tosna HOBbIX "A0CTONHbIN
noaen".

Jonnap - eCTeCTBEHHbIN U3MEPUTENb NONIMTUYECKOTO M BKOHOMUYECKOTO 310POBbA - MOJIE3 BBEPX, & ECTECTBEHHbIN
“3MepUTesb NMOMMTUYECKOIO U 3KOHOMWUUYECKOTO He3A0POBbS - PyOrib - cTan CTPEMUTENbHO NaaaTb BHU3. Ha eanHo
Toprosoi ceccun (ETC) MMBB B cpeay Kypc aonnapa Belpoc Ha 41 KOMewKy no CpaBHEHUIO C pe3yNbTaToM
npeAablAyLIMX YTPEHHWX TOProB U cocTaBun noutu 29 pybneit 3a gonnap. beccMmbicrieHHO NpYBOANTL APOBHbIE
3Ha4YeHWA nocre LenblX, Belib B 0OMEHHbIX NyHKTax, KOTopble Hapoay O6rnke, YeM HEMOHATHLIE BUPTYasbHble
npouecchl Ha Bupxe, Aonnap npozaetca koe-rae ax 3a 30 pybnei. BoobLle 3a Heaento peanbHO OH NOAPOC Ha TPH
py6ns, a 370 y)Ke YpeBaTo NaHUYECKUMKU HACTPOEHUAMM Cpean HaceneHusa. BykBanbHO 3a HECKOSIBKO AHEW
notpeduTenbcKan Kop3nMHa M KOLLEbKM OHOIKETHUKOB CYLLIECTBEHHO OTOLLAsN.

Jeno nonaxnBaeT MUCTUKON. HUKaKMX 0O BEKTUBHbLIX MPUUYKMH peskoro nageHus pybns spoae 6ol HeT. LleHbl Ha
POCCUMICKYI0 HEDTb MO-MPEXHEMY BbICOKM M MPOAOMKAtOT pacTu. [Npamo ceroaHsa LeHa poccuickon Hedptum Urals
Bblpocra Ha 4,5 npoueHTa Ao oTmMeTku $23,61 3a 6appenb. 1o Ha $1,02 Bhille 3HAYEHUSA LiEHbl TOW e HEDTH B
NnoHeZenbHUK. JKCcnopTHaaA HedTb M3 Poccuu ¢ focTaBKoi B NopThl 3anaaHoin EBponkl, N0 AaHHBIM areHTcTBa
Bloomberg Energy, ctout $23,31 3a 6appenb - Ha $1,21 Bbilwe, 4eM B NoOHeAeNbHUK. DblOUEPCHbIE KOHTPAKThI Ha
deBparnb TakkKe 3aK1oYaoTCA C NPEBLILLIEHNEM LiEH.

A BeZb M3BECTHO, YTO HedTAHAA OTPaCSIb - MMaBHbIA CMOHCOP POCCUICKOM 3KOHOMMKK. MNpuuem B 1999 roay
HepTAHMKaM Be3/10 ¢paHTacTMUECKK. B TeueHne npoLunoro roaa LeHbl Ha HedTb noaHANNUCL B 2,5 pasa - ¢ $10 ao
$25 3a 6appenb. Poccus cmorna "HaBapuTh" Ha 3TOM. .. ABa BtokeTa. [0CyAapcTBO He TOMBKO pacniaThioch C
NeHCcMoHepamMu, MOKPLIIO 3a40SKHOCTL MO 3apnare, ycneno nosoesats B YeuHe 6e3 BUAMMOro Hanpsra co
CPeACTBaMM - TaK, BO BCAKOM criyyae, 6bino 06bABMIEHO, HO U CMIOKOMHO pacniaTuiock no TekyLiumM nnatexam MBO.
UTto coBepLUeHHO ecTecTBeHHO, BeZib kpeant MB® B 6romxeTte coctasnsaeT Bcero 40 npoueHToB. He aanv ouepeaHoin
TpaHLW - nepexwusem! MuHucTepcTBo No Hanoram v céopam (MHC) pafocTHO oTpanopToBasno, 4To C yYeToM
MOCTYNNEHWI B LienieBble OromKeTHbIe POHALI OHO NepeBbINoHUIO Ha 108 Munnuapaos pybnei rooBoe 3azaHve
no c6opy HanoroBs, yCTAHOBMEHHOE 3aKOHOM 0 peseparnsHoM BromkeTe Ha 1999 roa. A 310 nuLWHKe 4 Mmunnvapaa
aonnapos!

CMTyaLlMFl CKnaabiBasiacCb NMpPOCTO NPEKPacHO U C SKCMNOPTOM BTOPOIro no 3Ha4eHUo 3KCMOPTHOIO ChlpbA. Mo AaHHbIM
MMHMCTepCTBa TOproesu, o6bembl 9KCnopTa npoAyKunn qepHoﬁ MeTannypruu Poccuum npes3oLwsin o6bembl JKCnopTa
B COBETCKME BpeMeHa U npesblllakoT cewnvac 7 MuUnnMapAoB A011apoB. MeTannypqueCKaﬂ MPOMBbILLUEHHOCTb
Poccuun COXpaHAeT nepBoe MeCTO B MMUPE NO IKCNOPTY CTanun: ee A0/ B MUPOBOM 3KCMNOpPTE coCTaBaeT 8-10
NPOLUEeHTOB. PocT ee OKCMopTa onepexaeT cpeaAHEMNPOBbIE NOKa3aTesin.

OO6bIYHO BanOTHLIW PLIHOK YYTKO pearnpyeT Ha NOoNUTUYECKUE 3MeHeHWA. A 00 3TUX M3MEHEHWA BCE rOBOPSAT TOSBKO
B I'IpeBOCXOﬂHbIX cTeneHdax. ByKBaJ'IbHO B HOBOro4HKK HOYb yl.uen nanmapx, KOTOprVI He CTOJIbKO paéoTan, CKOJMbKO
3aHMMasn MecTo npesnaeHTa. A BMeCTO Hero npuiies MoSIoI0M peLLmnTesbHbIM NpemMbep, KOTOPOMY NpucBanBatoT
xapaxkTepucTukn "YECTHBIN, PELUMTESbHBIN, OTBETCTBEHHbLIW, B3BELLUEHHbLIW". Ero noaaepxvsaet
Ll,epKOBb, ero no,u.qep»(MBaeT Hapo.u, MOJTUTUKUN CKITOHAKOT nepeu HUM FOJ'IOBy. Pyémo 6bl TOJTbKO pacm, HO OH Kak
OyaTto He cnblwunT. M napaer.

OKOHOMUCTBI y)Ke OTpearMpoBasnv Ha 3Ty CUMTyaLuio BbICOKOHAYUYHbIMW, HO Masio YTO MPOACHAOLLMMM
KOMMEHTapuAMKU. TUMUYHBIM NPUMEP - MHEHWE NONYNAPHOro skoHomucTa AnekcaHapa Jivewuya. HelHe -
npeacTaBUTENA rnaBbl POCCUMCKOrO rocyAapcTea No CBA3AM C MHAYCTPUanbHO pasBuTbIMKU CTpaHamu. Kak Bceraa, oH
HEe CKIIOHEH ApamaTu3upoBatb cobbiThA. "Huuero ocobeHHOro He NPOMCXOANT, - CKasas OH B cpely B MHTepBbto HTB,
- TakaA cuTyauua NPOANUTCH eLle, MOXeT ObiTb, Napy AHEewW, Nocse Yero Kypc ctabunuaupyeTtca B paoHe oT 28 1o 29
py6nei 3a gonnap". JIMBLWML cuMTaeT, 4To POCT Kypca Aosnapa 0B8ycroBreH He B MOCNEAHIO oYepeab CE30HHbIM
daKTopoM. 3UMOW SKOHOMMKA OTAbIXaeT, a Aosnnap 06blYHO pacTeT. CNpoc Ha JoNap YXe eCTb, a AKCNOopPTHasA
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BbIpyyKa eLle He npuwna. M3bbiTok pybnen JTnewmy o6bACHAET npexae Bcero Tem, 4to LieHTpanbHbii 6aHk
BbIHY)/EH NNaTUTb BHELUHUIA JOMT, MOCTOAHHO HapalyuBas pesepBbl, a 6aHKaM Hekyaa 31 pyBsiv BNOXUTb, KpOMe
KaKk B BantoTy. Bce oyeHb npocTo.

Brnipoyem, BO3MOXHbI M ipyrie BapuaHTbl 06bACHEHUA. ECTb MHeHWe, UTo MHPNALUA 06 bACHAETCA He TOSTbKO

06 bEKTUBHBIMM MPUYMHAMMU SKOHOMMUECKOTO XapaxTepa, KOTopble, KOHEUYHO, MMEHOT MECTO, HO U CO3HaTENbHOM
KOJITIEKTUBHOM UIPOM BIIMATENbHBLIX CyObEKTOB 9KOHOMMUKU. K HUM OTHOCATCH SKCMopTEpPbl M NPOU3BOAUTENM
MMMNOPTO3aMeLLatoLLMX TOBAPOB - UM MHOALMA BbiroaHa. K urpe noaxkmtounncs LB, KoTopblit HEOAHOKPATHO
NPOBOLMPOBAI KayaHWe BantoTHOro Kypca. PaccnenosaHue, B CBoe BpeMsa MHCMMPUPOBaHHOe EnbLUnHbIM, Mo Aeny
MPEecrioByTOro "UepHOro BTOPHMKA", TaK HUKyAa U He NpuBeno 1 Obino 3abeiTo. MNMokynaa v npoaasana sanoTy, LB
3apabaTbiBaeT Hemasible CPeAcTBa, UTO BOOOLLIE-TO CUMTAETCH B MMPEe HEeAoNyCTUMbIM AndA LleHTpanbHbix 6aHKoB.
KcTatu, OH e 1 NoBbLICKST MHTEePEC K Aonnapy, NoTpe6oBaB CTOMNPOLEHTHOW NPOAAXHU BaSTHOTHOM BbIPYUKM
aKkcrnopTepoB. [MNpoiaeT aTa Mepa uUnu He NPOMAET - eLle HeM3BeCcTHO. HensBecTHO, Kak OHa BooOLLe oTpasnTcA Ha
CUTyalLWK1 Ha BasIFOTHOM PbIHKE, HO MUIPOKKM MPEANoYsin, Noka ecTb BOSMOXHOCTH, BCe-TaKu1 3anacTtuch gonnapom. U B
3TOM TyMaHe He UCKIIOUEH v elLle OAWH BUA LieneHanpassieHHbIX AeACTBUi. B MapTe npoiayT BbIGOpbI NpesnaeHTa.
M xoTs BbIGopbI BOOOLLE-TO ye BbiMrpaHbl, Kpemrb, BUAUMO, NpeanoyTeT BCe-Tak1 NoACTPaxoBaThCa - C NOMOLLbHO
MHPNALMOHHOrO Hasora akkyMyiMpoBaTh 3HauMTesNbHbIE CPEACTBa, a B MapTe "yCTPOUThL" SKOHOMMUUYECKUI POCT.
M3bupatenb He TONbKO PagoCTHO nporoniocyeT 3a MyTuHa, HO ¥ 3annaTuT 3a NPe3uaeHTCKYH KamnaHuio. KTo-To Belb
JOSDKEH 3annatuTb, He MOXeT Xe OblTb TaK, YToObl BCEM ObIfi0 BbIFOAHO.

BKenep T bl, K KO TOpbIM 06pa T 1/ICA 3a KOMMEH T apHeM Hall KOppecnoHAeH T AHApe# LlyHcKui, Hanpsamyio
CBA3bLIBAIO T pe3Koe nageHue Kypca pybss ¢ HaMEPEHUEM NpaBu T e/1bC TBa 00A3a T b 9KCNop T epos npogasaThb 100
MPOLeH T OB BaJito T HOM BbIPYYKH.

Tumyp HacpenavHos, ¢puHAHCOBO-3KOHOMUYECKUN aHanUTUK UHcTUTyTa MonuTuuecknux UccnenosaHui:

B KauecTBe KOMMEHTapPMA MOry NULLb NPUCOBOKYNUTL K 03BYUYEHHbIM NPOEKTaM peLleHus 06 o6a3aTesibHoM npoaaxe
3KcnopTepamu cTa NPOLEHTOB BaftOTHOM BbIPYYKM, HAKOMMEHHbIM 3a NpasAHWUYHbIe AHW CNPOC Ha AoNapsl 1
npoAeKnapMpoBaHHOe MoBbILLEHWE NEHCUI, KOTOPOE BbI3bIBAET OMNaCeHUA TeX CMeLnanncToB, KOTopble NPUHUMAKOT
peLleHns B oTAeNbHbIX GUHAHCOBBIX CTPYKTYpax. [Mo-moemy, Tpu Munnuapaa Haao BelniaymMeate, @ 3T0 CyMMa,
KOTOpaA MOXET 3HaUUTENbHO NOBAUATL HA SBKOHOMMUYECKYHO U PUHAHCOBYIO cuTyauuto. Kypc, Kak MHe KaxeTca, B
6nuxariliee Bpema ByaeT BUNATb BOKPYT LMdpbI 29.

YUrto kacaeTcA peLIJeHVIFI, NPUHMMaeMbIX MO NpoAaxke BaslloTbl, TO BPAA JIU MOXHO OXXUAaTb UX B 6nuxaniuee BpeMA.
MNMoka 310 06 bABNEHHAA NEPCTNEKTUBA, HO He HaZlo 3abbiBaTh, UTO BUEpa e XPUCTEHKO NocTapasnca CMUKLLMPOBATb
CUTyaLMIO W cKasas, YTo paHbLle BTOPOro Nnonyroavs 370 NOMOXeHWe BBeAEHO He OyaeT. B Hallen KpuancHOW
CUTyauuy NpPorHo3upoBaThb YTO-TO B PMHAHCOBOW 00NacTH 0YeHb CIIOXKHO, HO, KaK KaXXeTCs MHe, Takoe peLleHue
npuHATO He ByaeT BoobLue.

AnekcaHgp LLloxuH, aenyTtaT FocynapcTeeHHon aymbl, 6biBlWIMIA BULe-Npembep MNpaBuTenbcTea Pd:

MHe KaxeTcs, NOCKOSIbKy obA3aTeNbHaa NpoJaxka Kacanachk 75 NpoLeHTOB BantoTHOW BbIPYUKM SKCMOPTEPOB, TO C
TOYKM 3pEHWA MOBUIM3ALMM BaSIOTHLIX PECYPCOB MOBLILLIEHWE 3TOW LMdPbI A0 CTa NPOLEHTOB He ABNAETCSH
cyabOOHOCHBIM. A MCUXOMOrMUYECcKMit 3P PEKT cKasasica Ha SKCropTepax, KoTopkle, He 3abyneM, ABMAIOTCA eLle U
KpynHerwmnmn umnopTtepamu. Ecnu pelueHve ByaeT NpuHATO, TO BaNOTY NPaBUTENbCTBY NpUAeTCA NnokynaTb y
LleTHpoGaHKa, 1 Toraa ata BasitoTa CTaHeT JOpOoXe ANA NpaBUTeNbCTBa, YTO CBeAeT Ha HeT Becb cMbich. Mpobnema
nepexoaunT B NI0CKOCTb AEHEXHbIX CPeACTB, KOTOPbIE NOABNATCA Y SKCNOPTEPOB, HYXKEH KAKOW-TO MHCTPYMEHT ANA
perynmpoBKkM GUHAHCOBbLIX OTHOLLEHMI. Ecnn npaBuTensCcTBO 3aBeaeT UTo-T10 Bpoae KO, oHo cymeeT
MobunusoBatb pybreBblie pecypchl Ans 3aKynKu BankoThl, HO FOTOBHOCTM K 3TOMY HU Y KOro HeT. BosHukaeT
TYNMKOBas CUTyaLMs, KOTOpas ecrniu He CTaBUT KPECT Ha Bcel 3aTtee, To TpebyeT no KpaiHen Mepe nybrMyHoro
PacKpbITUA U MOKasa BCEX LienoYeK 3TOro MexaHnama, 1 a4 He UCKIToYato NOCTENEeHHOro nepexoaa K HOBOM
"CTOMNPOLUEHTHOW" NPaKTUKe B TEYEHUE He MeHee Nosyro4oBoro nepuoaa.

Ecnu LB He caenaet HYKaknx 3aABNEHU 0 TOM, YTO BBEAEHUWE - CTpaTernyeckan 3ajava, a He 3agava 3aBsTpallHero
[HS, U ecnv He ByeT JOCTUrHYTO NpeBapuUTeNbHOW AoroBopeHHocTH ¢ MB® no aTomMy Bonpocy (a HoBoe
HasHaueHne Muxanna KacbsaHoBa - curHan ana MB®), To kypc 6yaeT pactu, Kak A nonarato, npuMepHo Ha py6nb B
[1Be HeZlenu B TeueHue npeaBblOopHbIX MecsLeB.
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