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Bo BTOpHMK — 38,7 N0 OTHOLWEHMIO K ONNapy - TaKoro Kypca eue He 6b1f10. OKOHOMUCTbI

00 BSACHAIOT: PE3KUIA CKAYOK - BPEMEHHbIN, cTpaTterns 6opbbbl LieHTpobaHka ¢ nHgnaumen
coxpaHsieTcsl, 3To - NPOCTO nepenpiwka 0o 31 okTs6ps, korga LIb cHoBa Bo3bMeTCA
perynmpoBartb Kypcbl. TO eCTb No3muus pykosoacTtsa LleHTpobaHka cocTomT B TOM, 4TO Nocne
Tarim-ayTa pyb/o cHoBa BEPHYT CTAbUNBHOCTb.

Ina atoro gaxe ectb nnaH «b», No KOTOPOMY MHGNAUMS ByneT He paccyMTaHHbIE B
bonoxete 4,5-5%, a npuemnemole 6-6,5%.

B 06MeHHbIX MyHKTax Ha aTON Hepene Kypcbl MEHANM TPUX bl HA AeHb. Bcnen 3a HOBOCTAMU C
6upXn. A OHM B NNEHy OPYrux HOBOCTEN. M1 TyT He TONbKO reononntuka - YkpavHa He
oTnyckaet. Ho n HedpTb 06HOBMNA ABYXNETHUIA MUHUMYM. A BMpXe TONbKO Aal NoBof, cpasy
BOJIHEHMS - BaNOTbl B CTPaHy NpuaeT MeHblue. A Hano 6bl 6onblue - caHKuMM oTpe3any 6aHKu
OT 3anafHbix KpeamTtos. BoT n gaBneHne Ha pbIHOK.

«Mbl ceiiyac He BUOMM MaccoBoro berctea HaceneHus nnm berctea koMnaHuin B santoty. Mol
BUAMM, 4TO NPOCTO HEOONbLWOE KONNYECTBO UIPOKOB Cenyac NbliTaeTcs NOArOTOBUTLCS K
BO3MOXXHbIM Npobnemam, HakonuTb fonnapel y cebst Ha 6anaHce. MoaToMy cnpoc Ha oonnapsl
BbIPOC, & NPW 3TOM HUKTO HE XO4YEeT Ha pblHKE BanoTy npogasatb. [109TOMy Kypc 04eHb
6bICTPO ocnabuncs», — 06 bSCHSET PyKOBOAUTENb LIEHTPa MaKPO3KOHOMUYECKOrO aHanmaa
«Anbpa-baHka» Hatanbs Opnosa.

A'y pybns npu aToM Kypc Ha cBoboaHoe nnasaHue. LieHTpobaHk MOXeT, pe3epBbl MO3BONISAIOT,
noaaepXaTb ero UCKyCCTBEHHO — BOPOCUTL gonnapbl Ha Topru. Ho 310 Tenepb KpanHuii
cnyyaii. Monutrnka nomeHsinack. PbIHOK 0ONXEH HailTh 6anaHc. M nonnapsbl gatoT B OONT.
KopoTkuii cpok, 60nbLwOoi NPOLEHT — YncTasa ncmxonorvs. Het gecouunta BantoTbl — HET
TaKoro goaktopa gasneHns Ha pybnb. A bupxesble Urpokn 3HatT, 4To y LIB ecTb ewe oaunH
KO3blpb, KOTOPbIA NoKa NpuaepXanu 4o OKTS0ps.

«Mbl MPOrHO3MpPyEeM €elle NPUMEPHO MONMPOLIEHTA NOBbIWeHMS 6a30BoI cTaBku. YTo 310
nenaeT? 970 NOBbIWAET NPUBNEKATENBHOCTb BNIOXEHWUA B pyOneBble MHCTPYMEHTLI. TO eCTb
3TO AenaeT poccuiickyto BanioTy 6onee npmBnekaTenbHOR, B TOM YACNE ANSt MHOCTPAHHbIX
WNHBECTOPOB U A1 POCCUACKMX MHBECTOPOB TOXE», — OTMEYaeT rnaBHbl 9KOHOMUCT «[lonye
baHnka» B Poccum Apocnas Jlncosonuk.

O cunbHoln cTopoHe cnaboro pybns Ha 3TOM Heene TOXe roBOpPusM, Kak 0 CTpaxoBke Ans
6ronxeTa. MpmBs3aHHble K CbIpbEPBLIM KOTUPOBKAM LOXOAb!, PN XECTKOM BaNlOTHOM Kypce
MOr v Bbl 1 COKPATUTLCA N3-3a NAAEHMS LEH HA HEePTb. A TYT NonyyeHHas 3a bappenu
BantoTa pacTteT B pybneBomM nepecyeTe.

«CHUXEHNEe UeH Ha HE(PTb HA OAMH OonNnap, HanpuMep, o3HavyaeT NnoTepto ans broaxera
npumepHo 55-70 munnuapnos pybneii. Ecnm Mol roBopum 06 nameHeHnn kypca pybns k
nonnapy Ha oouH pybnb, To 310 naet 6roaxety 180-200 munnuaprnos pybnein goxona. To
€CTb PbIHOK 3a c4eT 6onee NnaBHOro N3MeHeHusl n 6onee cBOOOAHOrO N3MEHEHUS Kypca
pybns achhpeKTUBHO CrnaxmBaeT KypCOBYIO AMHAMUKY MMEHHO B LIEHAxX Ha HEPTb», —

06 bsCHSIeT AnpekTop aHanuTuyeckoro nenaptameHta MK «PernoH» Banepuii Baicbepr.
Takylo B3anMOCBS3b B NpaBMTENbCTBE NPU3HAIOT, HO, 3asBASIOT, YTO CNeunanbHO 3aHNnXartb
pybnb He 6yayT. [Mpwn Bbiro4e 3KCNOPTEPOB YK CNUWKOM MHOrO PUCKOB Ansi npoyero 6rusHeca
N HaceneHus.

«[Tpn NPOrHO3MpPoOBaHNK Kypca Mbl HE CTaBMAW LieN — BbIFOAHO MW HE BbIrOAHO BoaXeTy.
AHanunanpyetcs obuee COCTOSHUE NnatexHoro 6anaHca, ¢ NpuTokamu, 0OTToOKaMm KanuTana,
HaCTPOEHNe MHBECTOPOB U HaceneHus. NoaToMy nNpu hopMnpoBaHnM BroaxeTa Mbl UICXOAUM
N3 OLEHKM Kypca, KOTopas roTOBUTCS COBMECTHO € LleHTpanbHbiM 6aHKOM. Xo4y ckasaTb, YTO
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Ha cnegyrowWwmiA rod Mbl MOCTaBUIM Kypc Yy Tb 6onble 37 pybneii 3a gonnap», — 3asaBun
MUHUCTP puHaHcoB PP AHTOH CunyaHos.

B paiioHe 37 nporHo3 n 60nblUMHCTBA 3KCNEPTOB HA KOHEL, yXe aToro roga. Ho cHoBa
«€CNn», N CHOBAa HEPTb M reononnTrka. Xota gonnap no 38,5 cumtatot nepebopom.

50 — BoobwWe chaHTACTUKOR. A nydlwel cTpaternein ons umerowmx cbepexeHus — He genatb
noka Huyero. He MeHsTb, roBops S13bIKOM (PUHAHCUCTOB, CTPYKTYPY BaNOTHbBIX BIIOXEHWIA.
MonpocTy, He MeHsATb pybnn. Ha HecTabunbHOM pbiHKE KaX Oblid Wwar ¢ notepei. HaunHas ¢
0OMEHHOro Kypca — paspblB NOKYMKW-NPOAAXN B Takne OHW TONbKO PacTeT, 3akaHuymBas
cTaBkamu Mo Bkagam — B pybnsix oHu pas B 5 60nblue BantOTHbIX.

«Mbl CKNOHHbI BCerga nokynarb Ha BbICOKOM Kypce 1 npogasaTtb Ha HU3koM. CnepoBaTtesnbHo,
Mbl TEPSiEM ABaXbl. [103TOMY pbIHOK HAM He 0bbIrpaThb, NoHMMaeTe. [1o03ToMy S cunTato, HTo
HY>XXHO NPUOEPXMBATLCS TOW CTpaTermmn, KOTopyto npexae ans cebs kaxablii 4enoBek
n3bpan. PasymHoe pacnpeneneHne akTMBOB, eCiv 3T0 CBOOOAHbIE aKTUBbLI Mexay pybnem n
Ba/IIOTOM N KOHBEPTAaLMS TONIbKO C LieNbio COBEPLUEHNS B CAMOM Aene MNoKynokK, Uinn onnatbl
yCnyr, eCnv Bam Hy>XHO Ans 3TOro, Torna KOHBEpPTUpPOBaTb», — MOSICHAET MUHUCTP
SKOHOMM4yeckoro passntus P® Anekcen Y niokaes.
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