Cy,D,HbIVI AeHb angd gonnapa...

Ha nHax HaubaHk pewun yKpenutb rpuBHY, BBEAS OrPaHNYEHUsl Ha BalOTHOM pbiHKe. Tak,
HBY 3anpetun 6aHKkam MeHATb KypCbl MOKYMKM U NPOAAXW BantOT B TeyeHne paboyero oHs. A
¢ 20 HosIbps rpaxaaHe He CMOryT 3a OAWH AeHb KynuTb 6onbwe $10 Toic. B nogobHoM
noBeaeHUN rNaBHOro perynaropa HaunoHanbHoM BantoTbl, Kak HA CTPaHHO, HET HNYero
yaneutenoHoro. MHorvne esponeiickune LieHTpobaHku, He roBopst yxe 06 aamaTckux u
apabckmx hUHYYpeX AEHNSAX, MOCNELHUA MECAL, TONBKO 1N AENAIOT, YTO BCAYECKM CTapaloTCs
n36paTb HOBble METOAbI MOMNOJIHEHMS (OMHAHCOBbIX aKTMBOB, NMPY 3TOM APY>XHO UFHOPUPYS
amepvikaHckuin gonnap. Mo paHHbIM areHTcTBa Bloomberg, ¢ nonsg no ceHTs6pb 06bEM
MUPOBbIX 30/10TOBANOTHbLIX pe3epBoB yBenunuuncs Ha $413 mnpa - 0o $7,3 TpnH. dons
Jonnapa B HOBbIX pe3epBax cocTasnseT Bcero 37%, 4To NoYTU B ABA pa3a MeHblle, YeM B
npenbigywme 10 net. 63% HOBbIX Pe3ePBOB pPa3MeLLEHbI B €BPO U1 AMOHCKMX neHax. o
OoLleHKaM aHanuTUKOB, aKkTUBHEE BCEro OT aMepuKaHCKOro Jonnapa 0TkasbiBaloTCcs B
pasBuBatowmxcsa crpaHax. Hambonee pagukanbHo noctynuna MiHaus, kotTopas Ha NpoLwoi
Henene ckynuna 90% 3onota MB®, BbiICTaBNEHHOr0 Ha NpoAaxy, UCTpatue ecnu He Bce, TO
NoYTK BCe CBOW fonnapoBble cbepexeHuns. Mup 3amep: Heyxenu cobiBaeTcs npeackasaHune
Oxopnxa Copoca 1 ameprkaHCcKuin [onnap Taku nepectaHeT 6biTb FNaBHON MAPOBOIA
BaNOTON, yCTYNMB MECTO 30/10Ty UMM HOBbIM BantoTam? OTBeTa 40 CMX MOP HET, HECMOTPS Ha
TO, 4TO aHrnuckuin Independent Bblwen ¢ ceHcauMoHHON Nepenosuuen "donnap ympert B
KOHLe Hos16pst 2009 r.".

B ToM, 4TO cust yyacTb "BeYHO3eNeHOro" Koraa-Hubyob Aa HaCTUrHET, COMHEHWIA HET HU Y
Koro. Ho BOT 4Tobbl Tak paHo? Ha 3TOT c4eT CylWeCcTBYIOT caMble pasHble MHeHus. Ho
0coBeHHO 3TOT BOMPOC BONHYyEeT NpeacTaBUTeNeit CpeaHnx Cnoes HaceneHms YKpauHel,
He3HauyMTenbHble cOepexXeHns KOTOPbIX HAX0OSTCS Kak pas B gonnapax. Yro genatb ¢
Jonnapamu cerogHs: npogasatb 3a FPUBHbLI, CKyNnaTb 30/10TO, MEHATb HA €BPO UMW He JenaTb
BOOOLWE HM4ero?

"3eneHbIn" He yMmpeT HUKorpa?

Ins Havana pa3bepemcsi, 4eM L4151 MMPOBOI 9KOHOMUYECKOW CUCTEMBI SIBNISieTCS Aonnap.

Tak y>X nony4nnoch, 4T0 Kaxaas cTpaHa nmeeT cBou BanioTbl. HTobbl TOproBaTb B npeaenax
OLHOW BaNOThl, HUKAKOW OONNap He HyXeH. Ho kak TONbKO Bbl HAYMHAETE UMMOPTUPOBATbL U
3KCNopTUpOBaThb, TO NOSIBNSAOTCA pUCkK. Hanpumep, Bbl pewnnu nponatb B EBpony 10 TOHH
NnoACcoNHeYHoro macna. B YkpanHe 1 ToHHa macna ctout ycnosHo 5000 rpH. Ho B EBpone Het
rPUBEH, 1 ONnaymeatb ToBap oHm ByayT B €Bpo. JonycTtum, eBpo cTtonT 10 rpmvBEH, 1 Mbl
Hageemcs BbipyunTb 3a cBoto onepaumio 50 000 rpH. Mbl nognucany KOHTPakT v onpenenunu,
4TO eBporenLbl Nocne NoCTaBkn Macna fonXxHbl Bbinnatnte 5000 espo. Ho noka macno
noexano Kk notpebutento, eBpo ynan ao 8 rpH. B ntore 3a Bpemsi onepaumm noctasLumk
nony4nn 40 000 rpH. ObnaHo? He To cnoso! Bpoae xe Bce caenanv npaBuibHO, MPOBENN




Cy,D,HbII?I AeHb ang gonnapa...

NeperoBopbl, 4OrOBOPWIUCE, Y4/ OO0 NPMObLINK, a OHO BOH Kak Bbilwno. Eue 1 B ybbITOK
cpaboTtanu. 3HaumT, 6€3 MMPOBOI BaNOTbl, K KOTOPOI Bbl NPVBS3bIBANNCE OPYrue cTpaHbl, He
060N TUCD.

Tak y>X UCTopryeckmn CNoXunnocb, 4To Takom BanoTom ctan gonnap. Bot Tonbko cenyac oH
nepexmuBaeT He nyywue BpemeHa. Axunnecosa nata gonnapa - rocygapcteeHHbln gonr CLA.
OH pocTur yxe 6onee 13 TpUNIMoOHOB AONNAPOB, 1 cocTaBnseT okono 85% BBI cTpaHbl.
Bpatb B ponr Wratam Heobxoamnmo. [leno B ToM, 4TO pacxoabl 6roaxeTa NpeBbIlwaroT AOX04bl
npumepHo ¢ 1910-ro roga, 1 3Ty pasHULy Haaoo0 BCE BPEMS YEM-TO NOKPbIBATL. YT0ObI MOKPbLITh
neconumnt boaxeta, WraTel neyatatoT Bymary, KoTopble Ha3biBaloT KasHayemnckoro
Ob6nurauusmm, n npogatoT. JoxooHOCTb MO 3TUM Bymaram Hebonbluas, HO CHMTAETCH, YTO U
puckun Toxe Hebonblme: CLUA Bcerna nnatsat no ceomm ponram. [Npu aToM 31K Bymarm
HaumHaloT obpawaTbCcs Ha (POHOOBOM PbIHKE, PAcTU B LiEHE, U NMPUHOCUTbL AOMONHUTENbHYIO
npubbiNb. Ho y HUX ecTb oHa NHTepecHast 0COBEHHOCTb - X HENb3s BEPHYTb. M1 BOT noyemy.

OcHosHbiMK kKpepuTopamu CLIA aensaoTcsa npaBnTtenbCTBa MUPOBLIX CTPaH, KPYMHEeNWni
kpeamTtop - Kutain. Cpencrsa, BNOXEHHble B 9KOHOMUKY CLIA, OrpoMHbI, 1 €Cnv KpynHbIia
3aemuwuk notpebyet Bo3sparta nonra, CLUIA BepHyT fOAr, HO TONLKO CPakT MOMbITKA
coBeplueHnsi NofobHon onepaummn obBanvT fonnap HaCTONbKO, YTO JOM-TO BEPHYT, HO
hakTU4YeCKM 370 ByayT yXe He Te AeHbru, KOTOpbIE B AONT AaBanuncb. Takum obpasom,
kpeanTtopbl CLUA sBnsitoTCS 3aN0XHMKaMM 3TOW CUCTEMbI - LONT eCTb, BymMarn ecTb, a BEPHYTb
LEeHbI HUKaK Henb3s, Aa ele n Ha4o nokynaTb aTmux Oymar ewe, 4Tobbl He 0becLeHnTb
NMetoWnncsa Jonr.

K coxaneHuio nnm K cyacTbio, 3T pakTopbl HEMUHYEMO NpuBeayT K obsany gonnapa. OH bbl
y>xe 0b6Bannncs, Ho CNpPoC Ha Hero [0 HeaBHEro BPEMEHY NoAorpeBancs naaamlmm
LeHamm Ha HedpTb. OaHaKko apabckue CTpaHbl YXe HECKONbKO MECALEB NPaKTUKYIOT pacyeThl
3a He(PTb B My/IbTUBASIIOTHOM KOP3WHE. A31aTCKUM CTpaHaM TOXe HaLoesno NnoanepXmeartb
aMepUKaHCKUiA PbIHOK, 1 OHW BCE FPOMY€e FOBOPST O MOSIBNEHUN CBOEN 30HANbHOIA
KOHBEpTMpyeMoii BantoTbl. [MocneaHwin onnoT nonnapa - (OHLO0BbIE PbIHKYM - [0 CKX MOP
nMxopaanuT OT NOCNeACTBUA KpUanca, a 3HauuT, gonnap yxe He obecneynsaetcst Hu4yem! N oo
HeAaBHEro BPeMEeHW HUKTO He pellancst aaxe OOXHYTb, YTOObl HEHAPOKOM Aonnap He
06pyWwnTh; HO BONFO HE AblWAaTb HE MOMYYNIOCh.

CkaxeMm, ecnu Kntai Bce elle B pa3foyMbsix, Kak NOCTYNUTb C AONNApOM, TO rocygapcrea
NatnHckon AMepuKM yxe 3asBunn, YTO BBEYT CBOO eanHyto BantoTty ¢ 1 aHBaps 2010 r. O6
9TOM ropLo pacckasan npe3naeHT BeHecyanbl Yro Hasec - 04MH N3 rnaBHbIX MUPOBbIX
npoTtmBHMkoB CLIA. HoBasi BantoTa bynet Ha3biBaTbCs Cykpe. T0 Ha3BaHne 06pas3oBaHoO OT
MCNaHCKOro COCTaBHOrO CnoBa sucre - sistema unitario de compensacion regional. Ckopee
BCEro, nepsbiMK BantoTy 6yayT ucnonb3osatb bonnens, BeHecyana n Hukaparya. U Bce xe
bonee agppekTUBHLIMK B Bopbbe ¢ HONNapPOM MOryT 0Ka3aTbCsl MUMEHHO KUTaCcKue BNacTu.
[Moka oHW OTKPBLITO HEe NoAdepPXMBaOT NAEI0 BBEAEHNS HOBOW HaLHALMOHANbHON BaNOThI, HO
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Cy,D,HbII?I AeHb ang gonnapa...

HEeKOTOpble pearbHble Warv NpoTMB gonnapa yxe npegnpuHumatot. Hanpumep, Kntam yxe
3ak/o4aeT cneumanbHble CBOMOBbIE KOHTPAKThI, NpeanonaratoLwee 06MeH HaUuMOHaNbHbIMY
BantoTamu ons Toprosnv 6e3 ncnonb3oeaHna gonnapa. HegaeHo takoii gorosop o6bemom 10
MApA A0NNapoB Obin 3akoyYeH ¢ ApreHTUHON.

"YunTtblBas pa3aMepbl OEHEeXHOI aMmuccun gonnapa, kotopas boina nponsseneHa nns 6opbobl
C KpM3KnCcoMm, 0onnap NpPocTo OONXeEH "NoTepaTh” B Bece", - yBepeH AMPEeKTop AenaprtaMeHTa
NHBECTULMOHHOro KoHcanTtuHra Foyil Securities Omutpuin Mowkano. Mtak, ecnm o16pocnThb
CEHCaLMOHHYIO COCTaBNAOLWYO, U3 BCEr0 3TOro MOXHO caenartb npeasapuTtesbHbiii BbiBOS -
nonnap nepectaHeT HblTb €OMHON MMPOBOIA BaNOTOM ecnn He B Banxanwuin rog, To B
b6nnxaiwee necatTmneTne To4HO. Tenepb NoJyMaeM, HACKONIbKO Takasi MHghopMaLums nonesHa
YkpauHe.

Mouemy Mbl 60MMCH NapeHUs ponnapa?

B rno6anbHoM cMbiciie fonnap - 310 Hawe Bce. Peskuii kpax nonnapa napanusyet 6upxu,
OCTaHOBUT MUPOBYIO TOProeto. OCTaHOBATCS 3aBObl, MTOTOMY YTO KOMMNEKTYOWME 1
MaTepwuarbl NPOU3BOASTCS B pasHblX CTpaHax, v cBs3u 6yayT paspylueHbl. HUKTo npocTto He
6yneT 3HaTb, MO KakoW LieHe 4To nponasaTh. ByneT 3akpbiT CblpbeBOI CEKTOP, MOTOMY YTO
HUKTO HE 3ax04eT TOProBaTh C BbICOKMMUK puckamm cebe B yObITok. BylyT 0TMEHEHbI yXe
3aK/IIOYEHHbIE KOHTPAKThI, MOTOMY YTO LiEHbl, 3annCaHHbIe B HUX, He ByayT NMeTb HNKaKoro
cMbicna. Brupxm npocTo He cMoryT paboTaTb, MOTOMY YTO HOBbIE KOHTPAKThl 3akntoyatb byneTt
HEBO3MOXHO, (PbloYepChbl BOODLIWE NOTEPSIOT CMbIC/, MOTOMY 4YTO HUKTO HE CMOXET
npenckasaTtb, CKONbKo ByaeT cTomMTb fonnap.

Ecnun xe yxoanTb 0T gonnapa nocTeneHHo, aToro He cnyyntcs. OaHako MOXHO 6aHanbHO He
ycneTtb. pyroe neno, 410 AONroCPOYHbIX 4O0NNAPOBbIX 4ENO3UTOB Y YKpauHUEB Ha
CEroAHSsIWHNIA feHb NPakTUYeckn He octanock. A BOT 20-NeTHUX KPeauToB XOTb oTbasnsii. U
obean pnonnapa bynet o3HayaTb, 410 $50 000 NpeBpaTATCS B HUYTO (B NyHWeEM Cnyyae), unm
xe B 60 000-70 000 rpH. (B xyawem). O nocneacTBusix Takmx cobbiTuii onst 6aHKOBCKOM
CUCTEMbI TOBOPUTL He ByAeM - ONXHbI Xe 6aHKM HECTU XOTb Kakme-To BantoTHble pucku!

MapanokcanbHO, HO NPY 3aKNIOYEHUN KPEANTHBIX 4OrOBOPOB 6aHKM O4EHb HEOXOTHO WK Ha
3aKkpenneHne HenameHsieMol (6e3 npuea3kn K Kypcy HBY Ha neHb onnaTbl) CyMMbl KpeamTa B
rpUBHax, cyMTas, 4To ecnv gonnap noaopoxaeT, To 6aHk HemonoayunT npubbine. OaHako
ecnu gonnap 06ecUeHNTCs, UMEHHO Takme OOroBopa okaxyTcs ans 6aHkoB Hanbonee
BbIrOAHbIMU. TaK, CMepPTb gonnapa Ans NPoCToro rpaxaaHnHa YKpauHbl 03Ha4aeT 04Ho:
BCE, KTO B35111 BANIOTHbIV KPeaUT, OT HEro n3baesaTcs, a BCe, KTO MMEN BantOTHblE Aen03unThl,
nx notepstoT. Kak roBopuTcs, ecTb MOC, a ECTb U MUHYC.

Yro menartb cenyac?
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"He genatb pe3kux ABUXEHWIA: HAaNpuUMep, NONHOCTbIO N36aBNATLCS OT Aonnapa Unn rpuBHKU",
- cynTaroT aKenepTol. W, B npuHUMne, oHn npasbl. MupoBble TEHAEHLUN NO YMEHbLUEHWNIO
CTOMMOCTW Jonnapa Ha yKpanHCKui BanTHbIA PbIHOK MOKa HUKaK He BNusatoT. [NpnaHakos
rnobanbHoro obsana nonnapa noka toxe He BuaHo. OgHako MUPOBbIE TEHAEHUMUN YYMTHIBATD
Heobxoammo. MoaToMy OT 4ONNAPOBbLIX KPEAMTOB noka n3baBnsaTbcs He coBeTyeM (TeMm bonee
nepeBoanTb UX B TPUBHEBbLIA 9KBUBANEHT MO HblHEWHEMY KYPCY), a BOT 4TO Aenatb C
B/IOXKEHNEM CPEACTB - 3e€Cb BO3MOXHbI BapuaHTbl. BO-nepBbiX, MOXHO NOMNbITATbCH
NOMHOCTbIO AOBEPUTLCSA EBPO UM 3010TY. BO-BTOPbLIX, MOXHO BNOXWUTb AEHLIN B BEWN 1
ycnyru, obnagatowmne peanbHON LEHHOCTbIO (HEABUXMMOCTb, aBTO). ECnv KOHKpPEeTHbIX uenei
HeT, TO coBeTyeM aepxaTtb cbepexeHusi B Tako nponopumnn: 35 % B rpuBHe, 25 % - B
nonnapax, 30 % - B eepo 1 10 % - B 30n0T7e€.

KommeHTapuu
NHuBecTop 1 aHanutuk Mapk ®abep:

- Donnap obecueHnTCs, KOraa noan HakoHeL, 0CO3HAaIT, HACKOIbKO KaTtacTpPOOUYHON
aBnsietTcst cutyaums ¢ 6rogxetom CLUA. Ero cToMMoCTb, B KOHLIE KOHLIOB, OMYCTUTCS [0 HY NS,
HO He NpsiMo ceiyac. [lymato, yinneTt npuMepHO HECKOBbKO NneT, 4ToObl Noan 0CO3HaNu, 4To B
CLWIA nonHas katactpodoa c broaxetom. Beab aecpuumnt rocbiogxeta CLUA npu npeanaeHTe
Bapake Obame no ntoram 610aXeTHOro roaa, 3asepwuslerocs 30 CEHTAOPS, yXe 4OCTUr
pekopaHbix $1,4 TpnH, unn 9,9 % BBI1. Mo MoeMy MHeHMIo, NPUbnnM3nTensHo 50 % HanoroBbix
NOCTYNNIEHWNIA NONAYT TONBbKO Ha TO, YTOObI MOKPbITh BbIMAATY NPOLIEHTOB MO
NpaBUTENbCTBEHHbIM 06513aTenbCcTBaM. Takas cuctemMa HexXnsHecrnocobHa. EaMHCTBEHHbIM
BbIXOLOM B TaKOM CUTyaunn OCTaeTCs nevyatatb HOBblE OEHbIW.

OkoHoMmyeckuin aHanntuk MK ATOH UNHra ®okwa:

- [lencTBMTENBHO, BONPOC 3aMeHbl fon1apa Ha Opyryro BanoTy NN ee MeXAyHapOoL4HbIA
aHanor obcyxnaeTcs cenyac AOBONbHO akTUBHO. Benb u3-3a kpuanca CLIA Bknounnm
neyaTHbIA CTAHOK Ha MOJIHYIO MOWb W, ECNIM CUTyaUMs YXyAWNTCS, MOryT BykBanbHO 3aBanunTb
BECb MUP obecueHmBatowmMmncs "3eneHbiMn”. [la n ceityac gonnap nepeoLleHeH - Beb BCe
cnacatTCcs OT HeraTuBoB B aMepPUKaHCKOM BanioTe, B HE HOMUMHUPOBAHbI Ka3Havernckune
obszatenbctea CLUA, 0o cvMx nop cuMTaowmecs OOHUMIN N3 CaMbiX HAAEXHbIX B Mupe. Ho
YPOK HbIHELWHEro Kp13anca yCBOEH NPOYHO - HAKTO HE XOYeT B CllyYae ero noBTOPEeHusi CHOBa
ObITb "3aBA3aHHbIM" TONbKO Ha gonnape. Mpouwe rosops, KNacTb Siua B 04HY KOP3WHY, Aaxe
€Cnn 3Ta Kop3urHa siBnsieTcs "MMpoBoii cynepaep>xasoi Ne 1", MMpoBble 9KOHOMUKK 6oblie He
Xenaor.

Benywmin Hay4HbIn cOTPYAHMK VIHCTUTYTa MUPOBOM 3KOHOMUKN N MEX OYHAPOAHbIX OTHOLEHWIA
HAH YkpauHbl, aKc-3amecTutenb MuHucTpa comHaHcoB YkpanHol Ceprei Poibak

- B cBasn ¢ Tem, 4To Ha NPOTAXEeHU roga BO MHOIrmx ctpaHax O6OCTpI/IfII/ICb doakTopbl
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Cy,D,HbII?I AeHb ang gonnapa...

BANSIHNSI (PUHAHCOBO-3KOHOMMYECKOr0 KpUanca, BO3HNKNa ocTpast He06xoaAMMoCTb B
LOMNONHUTENbHBIX (PUHAHCOBbLIX pecypcax. Hanpumep, Ykpaura yxe B 2009 rogy pabotaeT no
cornaweHunto ¢ MB® Ha ocBoeHue kpeanta B pa3mepe 16 mnpa gonnapos CLIA. 310
KacaeTcs He ToNbKO YKpauHbl, HO U MHOrUX Apyrux cTpaH. B yactHocTn, Poccus, HecMoTps Ha
BCIO CBOIO MOLUb 1 CTabunmM3aumnoHHbI (OOHA, KOTOPbIA Obin HANONHEH HeddTenoNnapamu, yxe
ceitvac 3aasnseT, 4To 2010-2012 rr., ckopee Bcero, 6ynyT ans Poccuu rogamm 0euunTHOro
6rooxeTa. 1o OpMeHTUPOBOYHBIM OLIEHKAM, pa3Mepbl AecpuumTa nu, COoTBETCTBEHHO,
3anmcTBoBaHus BynyT noxoamtb B nepmofd ¢ 2011 no 2012 rr. no 20 mnpa nonnapos CLWA. To
ecTb Poccusi opueHTtmpyetcs Ha 10, 4to B 2009 1 2010 rr. oHa nokpoeT aedomumnt brogxerta
3a cyeT CTabunM3aumoHHOro ooHAa, KOTOPbIV Ha CEroOAHSWHNA AeHb ele A0CTaTO4YHO
npo4yeH. Ho He nckn4yeHo, 4To yxe B 2011-2012 rr., cornacHO MHEHUIO POCCUNCKUX
akcnepToB, P® 6yneT BbIXOAUTL C BHEWHMMY 3aMMCTBOBAHNSIMUN HA Pa3MeLLEHNE CBOMX
LIEHHbIX 1 rocydapCcTBEHHbIX Bymar, 4To npousoiaeT Bnepeble 3a nocnegHve 10 ner.

Taknm 06pa3oM, MHOre cTpaHbl U B ganbHeiweM 6yayT Hy>XXAaTbCsl B BANOTHOM (B
4aCTHOCTM, B OONTNAPOBOM) HaMOMHEHUN CBOMX BIoXEeTHbIX pecypcoB. Ha moit B3rnan,
HeobxooMMOCTb B [AONNAPOBOA MAacce He MCYE3HET, U CNpoC Ha Hee ByaeT NoaaepXmnBaTbes.
Ecnu 66l nonnap couHaHCUpoBancs B pa3BMTbie 9KOHOMUKU 1 pocna gonnaposas macca ons
3KOHOMVK, KOTOPbIE HE CTO/Mb AePULNTHBI, TOF4a 3T0 NPUBOANNO Obl K ero yaewesnexHmo. A
Tak KakK B HEM eCTb cepbe3Hasi HeobxoaMMocTb, 1 obBana gonnapa He OONXHO OblTb.

Bce nocnenHvne naHn4yeckne HaCTpPoeHWs No 3aTOMy NOBOAY, HA MOW B3rNs, CBA3aHbl C TEM,
410 MB® BbIiWwen ¢ NnpennoxeHnem 0 Npoaaxe CBoOero 30/10TOBaNKOTHOrO 3anaca, u MHounsa
Kyrnuna orpoMHoe KOnm4yecTBo 30/10Toro pesepsa MB®, 3annatue gonnapamun CLIA. Ho aTo
Heobxoommo doHAy, 4TO6bl NPOBOANTL AaNbHEWNe NHBECTMLNOHHbIE KannTanoBioXeHUS.
Yrto ewe pas noarsepxaaet, 41o PoHA nogkpennseT 00N1apoByo Maccy peasnbHbIMU
30M10TOBANIOTHLIMK 3anacamu, NpoaaBas ux, a He neyaras "MHMNAUMOHHbIN" gonnap. 310
elle pas roBopuUT 0 TOM, YTO MEXAYHapoOHble PUHAHCOBbIE OpraHn3aunn ctapatTcs
nepxatb cTabunbHOCTb Aonnapa, o KpanHenh mepe, Ha banxarwee BpeMs.

Y10 Xe kacaeTcsa 06BanbHOro nageHus kypca gonnapa, 7o Ans HauMoHanbHOR BanioThl - 3TO
ee yKpenneHue, a Ans HaceneHns Npu COXPaHeHUN Ha TOM Xe YPoBHe 3apaboTHbIX nNnaT B
rpuBHe 310 ByneT NO3NTMBHBLIM MOMEHTOM. JTIoAM CMOTYT KynuTb 60NbLe BanioThbl U
BbINNATUTb CBOM 0b6s3aTenbcTBa no kpeamtam. B pesynbtate pasbnokmpytorcs "TpomMbbl"
Hepac4yeToB ¢ baHkamu, 4TO NO3UTUBHO NOBAMSET Ha (PMHAHCOBYIO cuctemy. CnenoBartenbHo,
6aHk byneT nonyyatb OONOMHUTENbHbIE (OMHAHCOBbLIE BANBAHMS U NPY HAANeXawem
KOHTpone 3a 6aHKOBCKOW CUCTEMOW MOXHO A0OOMTLCS CBOEBPEMEHHOIO BO3BPALLEHNS
nenosmTtos. OgHako obBan nonnapa HeraTUBHO NMOBAMSIET HA KPYMHbIX 3KCnopTepos.. ns
HeponyweHus aucbanaHca HeobxoAMMO perynnpoBaHne npouecca yCTaHOBNEHNS Kypca
HauMoHanbHON BaNOThI.
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NctoyHuk: MoHuTtopuHr CMU
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