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BEJIVIIIUN: 1lenTpoGank 06BaINI CEroas A0/uIap U eBpo. O6e BAMOThI OAHOBPEMEHHO YIILTH BHU3
OoTHOCUTENBHO pyOus. Jomiap norepsin 14 xorneek, JOCTUTHYB IIOYTH BOCBbMHUJICTHETO MUHIMYMA, & €BPO
- IOYTH 5 KOIIEEK, YTO HE TaK MHOTO, HO Ha IPEABIIYyLIeH TOProBOi cecCci HaKaHyHE OH IOTEPSJI CBBIIIE
15 koneek. O TOM, Kak MPOXOAMIHA TOPTH, HAM PaccKa3asl HauaJIbHUK OT/IeNna HHQOPMAIIMOHHO-
aHanuTudeckoro ynpasieauss MMBB Jlenuc I'elinw.

Jlennc TEMHIT; Ha ogHOBpeMeHHOE yKperieHre pyoiist o OTHOLICHHIO U K €BPO, H K I0JUIAPY OTYACTH
MOJKET OBbITh COMPSIKEHO C CETOAHSIIHUM ayKIIMOHOM 10 BO3MEIleHUI0 oonuranuid banka Poccun
oowemom 20 mutpa. pyoieit. [Toaromy Oosiee CHIIbHOE OClIa0JIeHUEe aMEPUKAHCKOW BaJTFOThI, BEPOSITHO,
00BsICHsICTCS HETaTUBHOM MH(OpMaIueil ¢ ppiHKa uroreunoro kpeauroBanus CLIA. Otmeuy Takxke, 4To
ONPENEICHHYIO MOJACPKKY €AMHON €BPOMEHCKOM BAIIOTE OKA3bIBAET CEYaC BhICOKAs BEPOSITHOCTD TOTO,
410 Ha Onmmkaiiiem 3acenanuu EBpomnerickoro LleHTpaibHOro 0aHkKa ydeTHas CTaBKa B €BPO30HE OYIeT
noBhIieHa. OO ATOM HECKOJIBKO JTHEH Hazas 3asBui XKau-Kiton Tpemre - rmaBa EBporelickoro
LlenTpanpHOTO OaHKA.

BEJIVIILIMI: Bee 5T0 mpoucXoauT Ha GOHe TOro, uTo Ha MEXIyHApOIHOM phiHke "FOorex" BamoTsl
HAXOSTCS B 30HE KOHCOJIUAALUHU. IHBIMH CJIOBaMU MPOUCXOIUT HEOOJIBIIIOE IBUKEHUE BBEPX HMIIH
HeOOJIBIIIOE ABIKEHNE BHU3. 1 9TO a0 OCHOBaHME MHOI'MM I10J1arath, 4To nagenue Ha MMBB cBsa3ano
HCKJIIOYUTEIBHO C BHYTPEHHUMH ITpUunHaMu. L[eHTpoOaHK c/ienan HOBYIO, TPEThIO 3a IO/l IOIBITKY
YKPENUTh PyOJib K OMBAIIOTHOW KOP3UHE, U, CYJIs [10 BCEMY, BBIHYAMJIA €T0 K 3TOMY MHMJIIAIUS, CHOBA
oOMaHyBIIIasi OKUAaHUS IPaBUTENbCTBA. ['1aBa JkoHOMUYECKOii IKkcnepTHOH rpynnbl EBceii ['ypuy
3agBuJI HaM, uTo 116 npuILIoch 0TKA3aTHCS 0T Ype3MEPHOH MOIEP:KKH J10J1JIapa M €BPO, YTOObI
MONBITATHLCS BO3/1€HCTBOBATL HA MHAJISIINIO, KOTOPAsi B MI0JIE 0KA3AJACh CYIIECTBEHHO BbIIIe

0KUIABIICHCSH.

EsBceii 'YPBHUY: 51 nymaro, 4T0 3T0 celiUac OCHOBHOE OPYIKHE, KOTOpoe 0cTajioch V lleHTpaJabHOro
0aHka B 00pboe ¢ nHGIsIUell B KPATKOCPOUYHOM IL1aHe. Ecjiu roBoputh 00 3T0M roje. IlockoabKky
TO OJJHOBPEMEHHO H CBS3aHO C COKPAICHHEM JeHEeKHOM dMuccui. OCHOBHBIM NMPAKTHYECKH
€IMHCTBEHHBIM KaHAJOM JEeHEKHOI IMHCCHH 32 mocjaeaHne 8JieT OblIM BAJIOTHbIE HHTEPBEHIIMH
IlenTpagbHoro 6anka. Uem MeHbIIIEe MOKYNAET A0JIapbI LleHTpaabHBIH 0aHK, TEM MEHbIIE, ¢
O/IHO¥ CTOPOHBI, JIEHEr B 000POTE, M C IPYIO¥i CTOPOHBI, Y€M BhIIIIE KYPC PY0Jis, TEM HUKE KYpPC
J10J1J1apa, a C IPYIOM CTOPOHBI CaMO IO cede CHUKEeHHEe KYpca J0/1apa 03HAYAET, YTO MMIIOPTHLIE
TOBAPLI OVAVT JAelieBJe, 3HAYNT, HHGJIAINST YMEHbIINTCS.

BEAYIIWU: beiBumit MUHHCTpP SKOHOMUKH, & HbIHE NMPE3UCHT Poccuiickoil PMHaHCOBO KOpIiopamnun
Amnjyipeit HeuaeB Ha3Bas moHWKeHUe WHQIISINH 33 CUET YKPEIUICHUsI pyOIist cpeicTBOM () (HEKTHBHBIM,
HO He 0e30I1aCHBIM.

Annpeit HEUAEB: Ilo mepe Toro, kaKk ykperuisercs pyoib, aBTOMaTHUECKN CHIKACTCS
KOHKYPEHTOCITIOCOOHOCTH HAIlIMX TOBAPOB HA BHYTPEHHEM PBIHKE, U UMIIOPT PAcTeT YK€ B MOCIEIHNE
TOJIbl CYILIECTBEHHO ObICTpEE, YEM SKCIOPT, © MHOTHE 3KCIIEPThI TOBOPSIT, UTO B IOCTATOYHO 0003pUMOM
OyayIeM Hallle HOJ0KUTENBHOE CalbJI0 TOProBOTo OanaHca, KOTOPBIM MbI TOPIMIUCH, OHO COOCTBEHHO
colizier Ha HeT. EcTh M BTOpPOIt MOMEHT: 10 Mepe YKperuieHus pyourst B Poccuro Bce Ooliee akTHBHO
HauMHAET NPUXOIUTD CIEKYJISATHUBHbIA KanuTai. U GpakTnuecku nomydaercs 3aMKHYTBIH KpPYT.
LlenTpanbHblil OaHK CKYyMaeT BaJIOTY VIS TOTO, YTOOBI HE JOITYCTUTh YPE3MEPHOT0 YKPEIJICHUs pyouis. A
Ha Hac MPOA0JDKACT JINTHCS TIOMUMO 30JI0TOTO TIOTOKA He(hTEI0IIapoB elle U HOTOK 3TOro
CHEeKyIATUBHOTO Kanurtana. U B pedynbrate LleHTpanbHbiil 0aHK, YTOOBI HE BBITYCKATh CIIMIIKOM MHOTO
pyOueii, cKkymnasi BaJoTy, YKpEIUIsieT Kype, CIIEeKyIITUBHOTO KalluTaja MPOUCXOAUT Bce OOIbLIE, U 110
3TOMY KPYyTy HAIlld HECYACTHbIE MOHETApHBIE BIACTH OEraror.

BEAYIHIWU: Mexmy Tem, rliaBa HHCTHTYTA MPpooiieM riobanu3anuu Muxaui Jlensrud cqyuraeT, 4ro
Takas nosmtuka LlenTpobanka MoxxeT ObITh ¥ BOBCE I'yOUTEIBHOM 11 SKOHOMUKH.



Muxawnn JEJISATMH: OTa noautuka adcomoTHO oco3HanHas U LlenTpaabHoMy OaHKY TiTyOOKO IJIeBaTh
Ha 0, YTO 3Ta €ro MOJUTHKA BEJIET K TOAPHIBY POCCHUICKONH AIKOHOMHUKH M CO3/1a€T NOTEHIHATbHBIC
npoOeMsl Jaxe U ajsi 0aHKOBCKoM cuctembl Poccun. [loromy uto LlenTpanbHblii OaHK 3aHST
caepxuBanreM HHGISIIUM. To, 4To peanbHast HHQIIALIUS OTINYAEeTCs OT OUIMATBHON yXKe B Pasbl,
HUYET0 U3 OQHUIMATBHBIX JIUI HE HHTEPECYeT B MpuHIHIe. To, 4To HHQIISIMS CeTOIHS BhI3BaHA HE
MOHETAapHBIMH (HaKTOPaMH, a IPOU3BOIOM MOHOTIONUN TOTAIBHO U KOPPYIIIUEH, 3TO TOKE HUKOTO B
NpUHIMIIE He uHTepecyeT. U 11t orpanndeHus HHQISIUN TYCTh Jake U (GPUKTUBHOTO, OCTAIOTCS TAKHE
caMOyOMICTBEHHBIC U YHHUYTOXKAIOIIHE IKOHOMUKY MEXaHU3MBbI, KaK JallbHelIIIee YKperIeHue pyois.
Takast cimabast )KOHOMHKa Kak Poccust MOYKET POCTO HE BHIHECTH CIIMIIKOM CHIIBHYIO HAITHOHAIBHYIO
BaJIOTY.

BEJAYIINWU: Ykperuienue noiapa OyAeT mpoaoDKaThCs U Aallbllle, CAUTaeT riiaBa HarmonansHOTO
WHCTUTYTA pa3BuTHs, Aemytat ['ocaymer Cepreii [ a3pes.

Cepreii [JIASBEB: Ecnu 6b1 LlenTpanbhblil 6aHk He moaaep:KuBal py0ib, 4To CerogHs Kype pyOsast Obut
Ob1 BbILIEe B 1,5-2 paza. C apyroii cTOpOHBI, aMEPUKAHCKUI 10oJU1ap MajaeT Ha INI00abHBIX PHIHKAaX B
JIOJITOCPOYHOM IUTaHE U CBSI3aHO 3TO C TeM, 4TO IiarexHeiid 6ananc Coepnnennsix [ltaToB oTnmyaercs
OT POCCHICKOTO PE3KO OTpHUIaTeIbHO. DAKTUIECKH TOJUIap CETOMHSI CTall CIa00H BATIOTON. Y KOTOPOM
HET BO3MOXXHOCTH JIOJTOCPOYHOTro pocta. [lanenne nomnapa Hen30exxHO OyAeT NPOJOKATHCS, XOTS
BO3MOXKHBI HEKOTOpBIE KoJieOaTeIbHbIC KPATKOBPEMEHHBIE OTKAThl B CTOPOHY HOBBIILICHHS,
OpraHu30BaHHBIC CIICKYJISTHTAMHU.

BEJIVIIWM: ['naskeB He coBeTyeT GONbIIE AEPKATh COEPEKEHHS B 10JLIAPAX, TydIlle OTIaBaTh
NPEANOYTCHUE HALIMOHAIBHON BAJIIOTE, CUNTAET 3KOHOMUCT. Y KpelyieHrue pyOuis K OMBantoTHONH KOp3UHE
- €/IMHCTBEHHBIN JTOCTYITHBIN BIACTH 3PPEKTUBHBIA HHCTPYMEHT OOpBOBI ¢ nHusIIHMeH. Kak st yxe
ckazain, LB caenan yxe Tpy MONBITKH CYIIECTBEHHO YKPEMUTh PyOIib B 3TOM rofy. O ToM, Kak
pasBUBaIUCH coObITH, AnnHa ['peOHeBa.

KOPP.: Briepsie, LleHTpanbHblil OaHK peniui MONTH Ha parKadbHbIC MEpHI €llle B Havaje roja.
[TpuanHO¥ 3TOTO CTaN HACTOSIINEI HHQISIMOHHBIN BCILIECK, KOTOPBIH Mpoun3omien B sHBape. LleHs
noJckounau 6osee ueM Ha 1%. Bripouewm, Torga aHamUTHKHY €11 COXPAHSIIM ONITUMU3M. 3aBeTHbIe 8%
nH}sinuy no uroram 2007-ro Kazaiuck ene JOCTHKUMBIMH. OJTHAKO C KaXKABIM MECSILIEM CUTYaLHS
yeyryomsinack. [o nanueiv Pocerara, mocnennue 4 Mecsiiia TeMITbl HHQISIHNA ONlepekaoT
npouutoronnue. Hecmotpst Ha To, uro LIb ykpenni kypc pyOst k OMBaIIOTHONW KOP3MHE B KOHLIE HIOHS,
CIIEAYIOMNN MecsL cTall peKOpAHBIM. [loTpebuTenbcKie EHb], YTO COBCEM HE XapaKTEPHO IS JIETHETO
ce30Ha, Bbipociu Ha 0,9%. OCHOBHBIMU HPUYMHAMU UHQIISIIMN Ha3BaIKM POCT IIEH Ha I1JI0/I00BOIIHYO
npoayknuio, ormedaer PUA. OObsicHeHUsI YUHOBHUKOB, ITOYEMY 3TO IPOHU30IILIO, 3BYYaH JOBOJILHO
HEBHSTHO. [ '0OBOpMIIM, UTO 3TO BUHA POCCHSIH, KOTOPBIC HY HUKAK HE XOTST UCIOJIB30BaTh 3apa0OTaHHbIC
JICHBI'M B KaYEeCTBE HAKOIUICHUH, & TPATAT MX B OOJIBIIOM KOJIMUYECTBE Ha noTpedieHue. B modom ciydae,
M0 MHEHHUIO 3KOHOMHUCTOB, MHQIISIHS K KOHILY I'0Jla COCTABUT KaK MUHUMYM 9 TIPOLIEHTOB. A HEKOTOPEIC
B CBOMX MPOrHo3ax Ha3piBaioT 1 Bce 10-11. OpHako mpaBUTENBCTBO €I HAEETCs, YTO IPOOIEeMbl
paspemarcsi. MUHUCTp 5KOHOMHYECKOT0 pa3BuTHs U Toprosiu I'epman ['ped HenaBHO 3asBuI, UTO
TEMIIBI pOCTa MOTPEOUTENBCKUX 1IEH B aBrycTe-ceHTsI0pe OyayT OJM3KU K HyneBoi ormeTke. He Tepsiet
ontuMu3Ma u riaaBa Munduna Anexceit Kynpun. On Boznaraet Hajaex el Ha LlerTpobank. Y Lb eme
OCTAIOTCSI BO3MOKHOCTH JUIS CACPKUBAHMSI MH(ISIMN: KypcoBasi MOJIMTHKA U aKKYMYJIMPOBaHUE CPEICTB
Ha JICTIO3UTHBIX CUYETaX, MOJYEPKUBAECT MHHUCTD.

BEJIVIIIWN: S HamomHIo, 4To O(HIMaIbHbIl Jomap Ha 3aBTpa 25,34, a eBpo - 34,95. @



