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[Topa 3anacartbcq gonnapamm

12 peBpana no utoram eanHom Toprosoi ceccun (ETC) MexOaHKOBCKMX BaNOTHbLIX BUPX CpeHeB3BeLLEHHbIN Kypc
Jonnapa c pacyetamu "cerogHs" coctaeun 28.6808 py6./$ no cpaBHeHuto ¢ 28.5942 py6./$ Ha NpelblayLuX Toprax.
Mpu 9TOM 06bEM CAETOK TOXE BLIPOC MO CPABHEHWIO C NPEAbIAYLLMMU Topramu v coctaBun $147 miH.

"TOT pPOCT, KOTOPLIM Mbl ceituac Habnoaaem, ctan BOSMOXEH 6narogaps U3MeHeH o NonUTUKK LieHTpanbHoro
Banka", - 3aaBun B nHTepBbio AK&M aHanuTuk JlernpomGaHnka Cepreit TioptoTvkoB. Mo ero cnoeam, ecnu paHblue LB
nbiTanca yaepxusatb Kypc gonnapa CLUA oT peskoro pocTa, To Tenepb OH ABHO "OTOLLES B CTOPOHY", MpeaocTaBuB
PbIHKY BO3MOXHOCTb CaMOMY OnpeAesiMTb HOBble paMKK LLIEHOBOro Kopuaopa. 10 MHeHuIo r-rHa TroproTUKoBa,
CYLLECTBYIOT U CepbesHble PpyHAaMeHTanbHble NPeANOChINKK Ans AanbHenlwero ocnabneHuna py6ns no 0THOLLIEHWIO K
Aonnapy — 370 U " He CITULLKOM NO3UTUBHbBIE MaKPO3IKOHOMUYECKHE pesynbTaThl nepsoro MecAua 2001 roaa, v
3anBreHue lMNpesnaeHta PO o Tom, uto Poccus Byaet nnatute no aonram Obiswero CCCP, M NporHo3sl 0 BO3MOXHOM
CHWXXEHWU LieH Ha HedTb HA MMPOBLIX PbIHKAX BO BTOPOM NOSIOBUHE rofia, YTo HeU3BeXHO NpUBEAET K NaAeH!Ho
00BEMOB NPOAaXK SKCMOPTHOW BBIPYYKM Ha BaSIOTHOM pbIHKE". Bee aTu dakTopbl co3aatoT 6rnaronpUaTHbLIE YCoBHA
AnA NPOAOIKEHUA poCTa Kypca Aosnnapa B CPeAHECPOYHON NepCrneKkTuee: Bedb COBEPLUEHHO O4EBUAHO, YTO BbiNNaTh
no aonram CCCP, paBHO Kak 1 COoKpalleHne 06 beMOoB SKCMOPTHOM BbIPYUK U, MPUBEAYT K YCUITEHUIO AaBNEeHNUs Ha
Kypc py6na 1 caenarT poCCUitCKyto BantoTy Honee ysa3BUMMOM M HecTabuibHOW Mo OTHOLLEHUIO K gonnapy CLUA,
nonaraet aHanuTUK. CeroZHa TOpru Havanuce Ha oTMeTKe 28,7 pybrneii koneek 3a Aonnap, Npy TOM YTO B NATHULY
cpenHeB3BeLLeHHbIN Kypc Obin Ha 11 KoMeek HWKe (CpeHEB3BELLEHHbIN KypC YTPEHHUX TOProB Obin Ha ABE KOMenKu
HWXKE YPOBHA OTKPbITUA). MHOrMe aunepsl BbifM HACTPOEHBI Ha TO, YTO 28,7 Py6/$ — 3TO MaKCHMyM, KOTOPOTO MOXHO
oxunaatb oT kypca. OaHaKo CEerofiHeA Nno PhIHKY NPOKATUIICH CIYX O BOSMOXHOCTHM AaribHeiluei nubepanusanum
BaJIIOTHOIO pbiHKa, a BaHk Poccuu, crnosHo bl B NoATBEPXAEHME TOMY, BHOBb He y4acTBoBas Toprax. Bpsaa nu atot
cnyx umeeTt noZ coBoi cepbesHble ocHoBaHuA. Hy B camoM Aerne, o Kakoi "nubepanusaunun” MoXxHoO cernvac
roBoputb? PasBe uTo 06 0TMeHe YTPeHHel CeLcceccum, M3BeCTHOM Takke noa HassaHuem ETC... KoHeuHo, noias Ha
TaKkon nubepanuam, LieHTpobaHk cunbHo 6l nopaaosan MexayHapoaHbli BamOTHBIN GOHZ, KOTOpPbIH
MHOXECTBEHHOCTU BaIFOTHBIX KYPCOB OYEHb He 0400pAeT (MOCKOMbKY B Poccuu ecTb ABe 0dpuLMasibHbIe TOProBble
CECCUU, TO €€ TOXE MOXHO B 3TOM 0OBMHUTL). OKCMOPTEPLI, ONATb e, MPULLIK Bkl B BOCTOPr — BeAb Npoaasath 75%
BaJIFOTHOM BbIPYUKM OHM AO0MKHBI MMeHHO Ha ETC.la v npesuaeHT MNyTuH napy Heaenb Has3aA Ha BCTPeYe C
onuvrapxamu 3asBus 0 HeoBx0AMMOCTH NTMbepanusalmu BanoTHOrO perynposanus B P®. OgHako, no MHpopmaumm
"MageTbl.RU", 10 BONMOLLEHMA B XW3Hb Npe3naeHTCcKoro obellanun elle aanexko — LieHTpoGaHk ToponuTeea ¢
peanv3aunen aTov naen noka He HamepeH. Ckopee Bcero, pasragka noseaerna LIb Ha BantoTHbIX Toprax NnexuT B
MHOM nnockocTu. B nepuoa ¢ 26 AxBaps no 2 pespana baHky Poccuu yaanock NpuyMHOXUTL CBOW 30/10TOBASIOTHbIE
pesepBbl NOYTW HA MUIIMaPA A0SNIapoB — A0 PeKopAHOM BennuuHbl $29,5 mnpa. Tak uto ceivac annepsl c
HernvHHOM NPOCTO OTABIXAKT OT TAXKMUX TPYAOB, NbITAACh OCMBICTUTL CBOM HeObIBasble JocTxeHusa. U kypc
nonnapa 6yzneT pacTy o TeX Nnop, NoKa OHU He OMOMHATCA OT 3TOrO COCTOSAHMUA.

A ecnu cepbesHo, To B pykoBoacTse LIB, no Bcer BUAMMOCTU, MOHASW: YCMELHO NPOTUBOCTOATL HACTPOEHHOMY Ha
POCT PbIHKY XOTb ¥ MOXHO, HO TpyAHO. B aekabpe u siHBape LleHTpobaHK npunaran Hemasno yCunui anda Toro, 4Todb
He BbIMYCTUTL Jonnap 3a rpatuuy 29 py6/$, Ho Bce e yCTynun nepea HanopoM CreKyAHTOB nocrne
POXXAECTBEHCKUX KaHWKy. CoBbITUA NOCNEAHUX TPEX AHel NoKasbiBatoT, YTO OH rOTOB yCTynaTb U cervac. Tak uto
BMOJTHE BO3MOXHO, YTO Cervac HeHaBHUCTHbIe MepalleHKo CreKynAHTbI BO3bMYT peBaHLL 3a NpoLusibie Mecslbl U B
uTore Kypc ctabunusupyetcs Ha yposHe 29 py6/$ nnv okono Toro. MNopa 3anacaTbcA Aonnapamu

12 peBpana no utoram eanHom Toprosoi ceccumn (ETC) MexOaHKOBCKMX BamtOTHbIX BUPX CpeHEB3BELLEHHbI KypC
Jonnapa c pacuetamu "cerofHs" coctasun 28.6808 py6./$ no cpasHeHuto ¢ 28.5942 py6./$ Ha npeablayLLux Toprax.
Mpu 3TOM 06BEM CAENOK TOXE BbIPOC MO CPABHEHUIO C NPEAbIAYLLMMU Topramu v cocTasun $147 MnH.

"TOT pPOCT, KOTOPLIN Mbl ceituac Habnoaaem, ctan BOSMOXEH 6narogaps U3MeHeH o NoUTUKK LieHTpanbHoro
BaHka", - 3anBun B uHTepBblo AK&M aHanutuk Jlernpombanka Cepreii TtoptoTvKoB. 1o ero criosam, ecnu patblue LIb
nelTanca yaepxueatb Kypc gonnapa CLUA oT peskoro pocTa, To Tenepb OH ABHO "OTOLLUEN B CTOPOHY", NpeaocTaBuB
PbIHKY BO3MOXHOCTb CaMOMY OnpeAesiMTb HOBble PaMKK LLEHOBOro Kopuaopa. 10 MHeHUIo r-rHa THoproTUKOBa,
CYLLECTBYIOT ¥ CepbesHble GpyHAaMeHTanbHbIe NPeAnOChINKK Ana AanbHeilwero ocnabneHna py6ns no 0THOLLIEHWIO K
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Aonnapy — 910 1 " He CIULLKOM NO3UTUBHbIE MaKPOAKOHOMUYECKKE pesynbTaThl nepsoro Mmecaua 2001 roaa,
3anABreHue MNpesnaeHta PO o Tom, uto Poccus Byaet nnatutb no gonram Obiswero CCCP, 1 NporHo3sl 0 BO3MOXHOM
CHWXEHWU LieH Ha HedTb HA MMPOBLIX PbIHKAX BO BTOPOM MOSIOBUHE rofia, UTO HeU3BEXHO NPUBEAET K NaAeHUH0
00BEMOB NPOAaXK SKCMOPTHOW BBIPYYKM Ha BaSOTHOM pbIHKe". Bce aTu pakTopbl co3aatoT 6rnaronpuaTHbIE YCIOBHA
AnA NPOAOCIMKEHNA POCTa Kypca Aosnapa B CPeAHECPOYHON NEPCrNeKTUBe: BeAb COBEPLUEHHO O4EBUAHO, YTO BbiMAaTh
no aonram CCCP, paBHO KaK M CokpalleHre 06 beMOB 3KCMOPTHOM BbIPYUK U, MPUBEAYT K YCUITEHWIO AaBIIEHUA Ha
Kypc py6nfa 1 caenatT POCCUIACKYHo BantoTy Boree yA3BMMOM M HECTaBuIbHOW MO OTHOLLEHMIO K Aonnapy CLLUA,
nonaraeT aHaMTUK. CeroZHa TOpri Hayanuce Ha OTMeTKe 28,7 pybrneii Koneek 3a Jonnap, Npy TOM YTO B NATHULY
cpelHeB3BeLUeHHbIN Kypc Obin Ha 11 KoMeek HUXe (CpeiHEeB3BELLEHHbIN KypC YTPEHHUX TOProB Obii Ha ABe KOMenKu
HWXE YPOBHA OTKPbITUA). MHOrMe aunepsl ObifiM HACTPOEHLI Ha TO, UTO 28,7 Py6/$ — 3TO MaKCHMyM, KOTOPOTO MOXHO
oxuzatb oT kypca. OAHAKO CEeroZHaA No PhIHKY MPOKATUIICA CIYX O BOSMOXHOCTHM JarnbHeiluei nubepanusanum
Ba/TIOTHOTO pbiHKa, a BaHk Poccuu, cnosHo Bbl B noATBEPXAEHME TOMY, BHOBb He yyacTBoBas Toprax. Bpsaa nu atot
cnyx umeeTt noZ coboi cepbesHble ocHoBaHuA. Hy B camoMm Aene, o kakoi "nubepanvsaunun” MoXHO cernyac
roBopuTb? Passe uTo 06 OTMEHE YTPEHHEW CeLcceccuu, U3BECTHOM Takke noa HassaHuem ETC... KoHeuHo, noiana Ha
Taxkon nubepanuam, LieHTpobaHk cunbHo 6bl Nnopaaosan MexayHapoaHbIi BamtOTHLIA GOHA, KOTOPbI
MHOXECTBEHHOCTHM BastOTHbLIX KYPCOB O4eHb He 0A00pAeT (MOCKosbKy B Poccun ecTb ABe opuLManbHbie TOProBble
CECCUU, TO €€ TOXE MOXHO B 9TOM 0OBUHUTL). OKCNOPTEPDI, ONATb Xe, NPULLIK Obl B BOCTOPr — BeAb Npojasatb 75%
BaJIIOTHOM BbIPYUKM OHM AOMKHbI MMeHHO Ha ETC.[la n npe3uaeHT MNyTuH napy Heaenb Has3aA Ha BCTPeye C
onurapxamu 3anaBuil 0 He0BX0AMMOCTH Nnbepanusayny BamtoTHOrO perynuposanua B PO. OnHako, no nHpopmMaumu
"MaseTbl.RU", 4O BONSOLEHNA B XMU3Hb NPE3UAEHTCKOro obelyanna elle aanexko — LieHTpobaHK ToponuTbes ¢
peanusauunen aToM naeu noka He HamepeH. Ckopee Bcero, pasraaka noseZeHua LIb Ha BantoTHbIX Toprax exwuT B
MHOM nnockocTu. B nepuoa ¢ 26 axnBapsa no 2 ¢pespana baHky Poccuu yaanock NpUyMHOXUTbL CBOW 30/10TOBASTOTHbIE
pesepBbl NOYTH HA MUIKaPA A0SNapoB — A0 PeKopAHOM BennuuHbl $29,5 mnpa. Tak uto ceivac annepsl ¢
HernvHHOM NpoCTO OTABIXAKOT OT TAXKUX TPYAOB, MbITAACh OCMbICIIUTL CBOM HeObIBasble AOCTWXEHUA. M Kypc
fonnapa 6yaeT pacty o TEX MOpP, NOKa OHWU HE OMOMHATCA OT STOr0 COCTOAHMA.

A ecnu cepbesHo, To B pykoBoacTee LB, no Bcew BUAMMOCTH, MOHAMMU: YCMELLIHO NPOTUBOCTOATb HACTPOEHHOMY Ha
POCT PbIHKY XOTb M MOXHO, HO TPyAHO. B nexabpe v AaHBape LieHTpoBaHK npunaran Hemano yCcuiuid And Toro, 4tobbl
He BbIMyCTUTb Aonsiap 3a rpaHvuy 29 py6/$, Ho BCe e yCTynun nepea Harnopom CrekysHToB nocne
POXAECTBEHCKUX KaHWKyn. CobbITUA NOCNeaHUX Tpex AHewH NMoKasbiBatoT, YTO OH roTOB YCTynaThb M ceivac. Tak uTo
BMOJIHE BO3MOXHO, YTO Cernyac HeHaBUCTHbIE ["epalleHKO CnekynAHTbLI BO3bMYT PEBaHLL 3a NPOLLUbIe MeCALbl U B
uTore Kypc ctabunuaupyetca Ha yposHe 29 py6/$ unu okosno Toro.
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