MB® Hawen 3ameHy ponnapy

AmepukaHckuin LIB cneomt 3a pyuckamy cBoei HauBantoThl 1 obewwaeT B cnyyae pocTa
CMeKyNATUBHOMO AaBMEHUS PblHKa OTBETUTbL agekBaTHO. Ho MMp yXe He MOXeT nonaraTbcs
Ha 0OHY pe3epBHyto BanoTy, 3assunm 8 MB®. [Nnasa ooHaa dommHuk Ctpocc-KaH
NpennoXun 3aMeHnTb yTpaTUBLLXA JOBEPME AONNAP Ha KOP3UHY BasHOT.

I"naBa ®epnepanbHoii pesepsHoit cuctemol (PPC) beH bepHaHke, oTonas OT 0ObIYHOW
npakTukn, noobewan B NoHeAeNbHVK NOAAEPXKY OONNAPY M 3asiBUJ, YTO aMepuKaHCKuiA
LleHTpanbHblii 6aHk BHUMATENbHO CNeauT 3a N3BMEHEHMEM ero CTOUMOCTM.

CnoBa b.bepHaHke Npo3ByYanu Kak HEOXUAAHHOCTb, TaK Kak BaftoTHas NonMTmka v
KOMMEHTapuu Nno ee NOBOAY - 3TO Npeporatea ameprkaHckoro MuHdpuHa. 3assneHue rnasbl
DPC, cuntaloT aHanMTUKK, BONXHO 6bin0 y6eanTs MHBECTOPOB, HTO HET MPUYMH
6ecnokonTbCs 3a cyabby aMepukaHCKOon BantoThl.

PbIHOK caoenan HenpaBubHbIW BbIBOA,

®PC, 3aasun b.bepHaHke B xo4e BbICTYNNEHNS B Hbro-l7lop|<e, "nomoxeT obecnevynTb, 4TOObI
nonnap 6bin cunbHbIM". Iocne HeoXnaaHHO CNoBeCcHOW MHTepBeHUMn b.BepHaHke eBpo
ynan noyTu Ha Lenbi LEeHT NO OTHOWEHWIO K JoNnapy, Tak Kak Tpengepbl cHavana
BOCMNPUHSANN cnoBa 6aHkmMpa Kak HaMek Ha TO, YTO CHUXEHMEe Kypca co34aeT CUCTEMHbIE
PUCKU 1N MOXET, Takum 06pasom, NoATONKHYTb LIB K NOBbIWEHWIO MPOLEHTHbIX CTaBOK.

OunHako, nuweTt The Wall Street Journal, y4acTHMKK pbiHka rocbymar coenanv ua
BbICTynneHns rnaesbl ®PC npoTNBONONOXHbLIN BbIBOL, YCNbIWAB, NPeXAe BCero, NpuBbIYHbIE
3asBneHuns o HamepeHuu LUb nep>xarb CTaBky Ha HblHEWHEM MUHUMAJIbHOM YPOBHE eLle B
TeyeHne "NPoLoNXMTENBHOrO Nepmoaa BpemMeHn", 0 "noaaBneHHon nHgpnauun”, cnaboctum
pbiHKa Tpyna. Bce 310 ykasbiBaeT Ha HamepeHne denepanbHOro pesepsa CoOXpaHsaTb
HbIHELWHIOK MATKYI0 MOHETapHYO NONMNTUKY.
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MpobneMbl, CBS3aHHbIE CO CHMUXEHUEM LOCTYMHOCTM KPeAUTOB 1 cnabocTbio pbiHKa Tpyaa,
MOryT OrpaHn4nTb TeMMbl 0XXuBneHms akoHomukn CLUA, ckazan B noHenenbHuk b.BepHaHke:
"OcTarTcs 3Ha4YMTENbHbIE 3KOHOMMYECKME Bbl30BbIl. [PUTOK KpeamToB ocTaeTcs
OrpaHnyYyeHHbIM, 9KOHOMUYECKAs akTUBHOCTb - cnaboi, 6e3paboTmua - CIMWKOM BbICOKOA.
Boamo>xHbl HoBble cbou B Byayuiem".

"KOHeYHO, 3HaYMTENbHbIE NBMEHEHUS B 9KOHOMUYECKO CUTyaLMM NN SKOHOMUYECKMX
MPOrHO30B MOTYT U3MEHUTb M NEPCNEKTUBbLI HaWen nonuTukmn", - sametun rnasa PPC.

[MpynmMepHO Yepes aBa Yaca nocne BbicTynneHms b.bepHaHke eBpo nowen BBepx 1 OOCTUM
otmeTkn $1,5016, MakcumyMma ¢ KoHLa oKTs16ps. Mo OTHOWEHUIO K KOP3uHe BanoT
aMepurKaHCcKme OeHbrn CHU3nAnCb 0o MmHumyma c asrycrta 2008 roga.

MnaBa ®PC 06bSCHAET HbHEWHEE CHMUXEHME AoNapa BO3BPATOM K YPOBHSIM, KOTOPbIE
CYLLECTBOBANN A0 KpuU3uca, Tak kak B Neprom HeaaBHel TypOyNneHTHOCTN Ha MUPOBbIX PbIHKaX
NHBECTOPbI NCKanu ybexuiue B aMeprkaHCcKoi BantoTe.

My3bipy U CNEKYNSAHTDI

KommeHTapum b.BepHaHke, ecnm 06 beanHUTDL NX B O4HO Liefoe, nokasanu
B3anMOMCKovatowme apyr apyra uenm, Kotopble A0JTXHbl cenyac npecnenosartb
pykosogutenn ®PC, nuwet Financial Times.

Yrobbl nopgaepxatb cnaboe 0XMBNEHNE U MOBLICUTbL 3aHATOCTb, 6aHK MOKNSANCS AepXaTb
HW3KMEe CTaBKWU B T€YEHUE NPOLOMXKMNTENBHOrO BPEMEHW, HO, 4TOObl MPeaoTBpaThTb
CTPEMUTENBHOE NAafeHNe CTOMMOCTM foNnnapa, KOTOPoe MOXET CTUMYNMPOBAaTb UHMPNALNIO,
LUB Hy>HO 6b1n10 Bbl NOAHSATL CTABKW.

B toT Xe neHb rnasa ®enepansHoro pesepsHoro b6aHka dannaca Pnyapn ®wuwep ckasan,
OTBEeYasi Ha BONPOChI XYPHANNCTOB, YTO NOAAEPXaHNE NOKynaTebHOM CNOCOBHOCTY
nonnapa siensietcs ogHon 3 uenen ®PC. OH gan noHATb, 4TO amepukaHckuin LIB cnegunt 3a
puyckamm, CBA3aHHbIMM C BO3MOXHOCTbIO pOCTa CNEKYNATUBHbIX BANOTHbIX Onepauui B
YCNOBUSIX HN3KMX NPOLEeHTHbIX cTasok B CLUA.

Moka, ckazan oH, Takoro acpdoekta o1 HM3KMx ctaBok ®PPC He BMANUT, HO, ecnm pocCT
carry-trades "npon3onaeT, Mbl 4ONXHbI OyAeM NpeanpUHSTbL aaeKkBaTHble AeincTBmS".
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Mo ero cnosam, ®PC "NonHOCTbIO 0CO3HaEeT" pUCK, CBA3aHHbIA ¢ NoAobHoro poaa
onepauusaMmn, Korga crekysaHTbl NPOn3BOAAT 3aMMCTBOBaHMS B "AewesblX" gonnapax, a
3aTeM NepeBoasiT ux B 6onee [OXOOHbIE aKTUBbI.

b.BepHaHke Takxe oTpearnposan Ha onaceHns NHBECTOPOB, CBA3aHHbIE C HOBbIM BCM/IECKOM
CnekynaTuBHbIX onepaunin. OH He UcKNYMA ("HUKOrga He roBOpPW HUKOraa") MCnonb3oBaHue
NPOLEHTHOM NONUTUKN Ans 60pbbbl C Ny3bIpsiMM Ha pbiHKE. B TO X e BpeMs, No ero MHeHWIo,
OCHOBHbIM UHCTPYMEHTOM 3L€eCb SBNSAETCS UCMNONb30BaHWe HaA30PHbIX MEXAHN3MOB.

Mo ero cnoBam, "4pesBblHaMHO CNOXHO ONpenenTb, COOTBETCTBYET N LeHa
doyHOaMeHTanbHbIM nokasatensm”. "Ins MeHs He 04eBUOHO B IIOOOM cny4yae, 4To ceiyac
nmeeT MecTo BoNblUOe HeCOOTBETCTBME B omHaHcoBoi cucteme CLIA", - ckazan oH, 0TBeYas
Ha BOMPOCHI ayanTopmu, KoTopas npocuna NpoOKOMMEHTMPOBATL 65-NPOLEHTHbIA POCT LIEHDI

aMepunkKkaHCKnx akuui 3a nocnegHve nonroaa.

Mnasa ®PC pan noHsTb, 4T0 LIB He BymeT nrHopmpoBaTb POCT LIEH HA Cbipbe, OLeHMBas
nepcnekTusbl HPNAUMK. "MHOrve hakTopbl BANSIOT HA MHANAUKIO, BKNKOYAs
HeLoNCMNOob30BaHNE PECYPCOB B 3KOHOMUKE, MHAD NALUNOHHBIE 0OXWUOAHWS, BaNOTHbIE KYPChI,
LUeHbl Ha HeddTb K Apyrue Buapbl cbipbs”, - ckadan b.bepHaHke.

"MIHndonaums, kak NnpeacTaBnseTcs, oCTaHeTCs NOAABNEHHON B TEHEHME Kakoro-To BpeMeHun", -
3aBepwun NPy 3TOM OH.
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KommeHnTapum rnasbl @PC npo3syyany Ha ooHe pacTywero 6ecnokoncTsa B MMpe B CBA3W CO
CHUXEHWeM Kypca gonnapa.

"naBa Kutaickoi koMmuccum no perynnpoaHunio 6aHKoBCKol aestenbHocTy Jlny MuHrkaHr
3asBM/ Ha OHSIX, 4TO PenepanbHblii pe3eps, MPOBOAS MSTKYO MOHETAPHYO MOMNTUKY,
hopmmpyeT 6a3y Ans paclMpPeHnNs CNeKyNATUBHbLIX UHBECTULMIA 1 CO30aeT TEM CaMbIM PUCKU
LS OXUBNEHNS MAPOBOI 3KOHOMUKMN.

Mo ero cnosam, cnabblii aMeEPUKAHCKUIA LONNap N HU3KUE NPOLEHTHbIE CTAaBKW BeEOYT K
"MaccnpoBaHHbIM Cnekynaumsam”, co3aatoWwmm ny3bipy Ha pbiHKax akTUBOB MO BCEMY MUPY.

OupekTop-pacnopaamtens MexayHapoaHoro santoTHoro gooHga JomuHuk Ctpocc-KaH
3asBUN BO BTOPHKMK, YTO MMP Y>X€ HEe MOXET nonaratbCs Ha O4HY pe3epBHYyto BanoTy. Hoeas
rnobanbHas BanoTa, cnocobHasi 3aMeHnTb Aonnap, "BO3MOXHO, AONXKHA SBNSATLCS KOP3UNHOW
BaNOT", ckasan oH, BbiICcTynas B [lekuHe.

Noeto cospaHns Tako HOBOM BantoThl Ha 6a3e SDR, pacueTHoi eanHuubl MB®, nopnepxan
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1 6biBWwKA rnasa MB® Muwenb Kamgeccto. Mo ero MHeHuio, B pacyeT SDR npu atom
HeobX0ANMO BKJIHOYMTD t0aHb, @ TakXXe, BO3MOXHO, MHAWNCKYIO pynuio 1 6pa3unnbckuii pearn.

Kwntaii, Bnagetowmii LoNnapoBbiMu akTBamMu Ha 6onee Yem $2 TpnH, ANoHWS, Opyrue cTpaHbi,
nmetowme Bnoxerns B rocobymarn CLIA, BbipaxatoT Bce 60Mblyt0 06€CnoKOEHHOCTb
HaOEe>XHOCTbIO 3TUX UHBECTULMIA HA (POHE CHUXEHUS Kypca gonnapa v yBenmyeHns
necouunta 6rogxeta CLIA.

B.BepHaHke B NOHeAe NbHUK B LIEIOM CO CAEPXaHHbIM ONTMMU3MOM FOBOPUI O NepCcnekTnBax
akoHoMuky CLA. "A cunTato, 4To HeaBHUIA NO4bEM BbI3BaH HE TONIbKO BPEMEHHbLIMU
cpakTopaMmm 1 4TO ITOT POCT, CKOpee BCero, NpoanmTcs u B Byaywem rogy", - oTMETUN rnaea
denepanbHOro pesepsa.

OH ykagan, 4TO HbIHEWHWNIA POCT SKOHOMKKM OTpaxaeT (oyHOAMEHTasNbHblE U3BMEHEHUS B
noBeaeHUn NoTpebumTenen, CTPOUTENLCTBE XWMbS, YCNOBMAX KPEANTOBAHMS, HA 9KCMOPTHbIX
pbiHkax. b.bepHaHke oxunaaeT NpoaoxXeHus B byaylwem rogy coepXXaHHOro 3kOHOMUYECKoro
pocta B CLWA. Cnpoc, no ero cnoesam, LEMOHCTPUPYET NPU3HAKN YKPENNEHUS, HEOOMbLION
pocT MoxeT npondonTu B 2010 roaoy Ha pblHKE XUNb4.

NcTtouHuk: IFX.RU
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