BaHKn camn HaknukKarT BTOPYHO BOJIHY KpUu3uca
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OKOHOMMCTbI 06BMHAIOT MUPOBbIE LLEHTPOOAHKM B TOM, YTO TE, COXPaHSS pas3Mep y4eTHOW
CTaBKW Ha CNULKOM HNU3KOM YPOBHE, FOTOBAT BnarofatHylo noysy ONst O4epenHOro
domHaHcoBOro Kpuauca . Tak, EBponeiickuii ueHTpanbHbln 6aHk (ELIB) coxpaHsieT celivac
cTaBKy Nno kpegutam B pasmepe 1%, 4To, N0 MHEHUIO FMaBHOro aKoHomucTa Barclays Capital
Deutschland TopcteHa lNonsinTa, BegeT K NPUTOKY 3aEMLWMKOB, KOTOPbIE 3aTEM HAX0OAT
OYeHb BbIrOAHbIE BAPMAHTbI BIOXEHNS CPELCTB.

9kcnepT 13 Barclays yBepeH, 4To BO3BpaLleHNe YHeTHOM CTaBky Ha 0ObIYHbIA YPOBEHb
MOXET 0Ka3aTbCs AN UTPOKOB PblHKA HACTOSIWMUM LWOKOM: PEHTabeNbHOCTb MHOTUX
NHBECTMUMIA oKaxeTcs nog BonpocoM. Kpome Toro, r-H MonanT cuntaet, 4to pag
WNHBECTULMIA cOeNaH HbHYEe NULLb TONTbKO BBUAY HU3KOrO YPOBHS YHETHO CTaBKW, a He K3-3a
Hannyms nepcnekTmBebl cTabunbHOro goxona. B ntore newesble AeHbr CTaHOBATCA
MMMNYNbCOM HE TONbKO K YBENMYEHMIO 0O beMa ManonepcnekTUBHbIX MHBECTULNIA, HO U
NoATankMBaloT yBenmyeHne notpebneHusi. B peaynbtarte cHuxaeTtcs oons goxona
HaceneHus, HanpaensieMas Ha HakonneHne. 970 BEAET K UCKAXEHWIO BCE
NPON3BOLACTBEHHOWN CTPYKTYPbl 9KOHOMMKN.
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BbiBwWIA rnaBHbI 3KOHOMUCT BbaHka MexayHapoaHbix pacyeTos (BMP) Yunbam Banr,
KOTOpbIA B HACTOsLEE BpeMS TpyaUTCS B CTpykType OpraHnsaunm 3KOHO—MNUYECKOro
COTPYyOHMYECTBA U Pa3BuUTUS, BOOOLE COMHEBAETCS B LIeNecoobpas3HoCTu Aaxe
KpPaTKOCPOYHOro NCMONb30BaHNS HU3KUX YYETHbIX CTaBOK. «Ywepb oT NnoaobHOM feHeXHOW
NONNTUKN B CPEAHECPOYHON NepcnekTMBe BECbMa 3HaYMTENEH», — yTBEpPXAaeT oH. [-H
BainTt oTHOCUTCS K TON HEMHOrOYUCNEHHOW rpynne aHannmTuKoB, KoTopble ewe B 2006 roay
npenynpex.aanv o NpubnnxeHun uHaHcoBoro kpmanca. OgHako NpUCNylaTbecs K UX
MHEHUIO HWKTO He 3axoTen. TorgawHwuin rnasa BMP Mankonbm Hant B Hayane 2007 rona
[axe 0TKasasNCs BbiCkasaTb CBOK TOYKY 3peHus no aTomy sonpocy. OTkas CBOW OH
aprymMeHTupoBan Tem, 4TO 3TO MOXET HanyraTb OUHAHCOBbIE PbIHKWN. Kak BbISICHNNOCH
BMOCNEeACTBMM, 3TO ObIN0 OWNOKON, Tak Kak CKOPO pas3pasunnicst MMpoBOIA (OMHAHCOBHIN
Kpu3uc.

YTto Xe kacaeTtcs HbiHewHen nonntukn ELUB, 1o, no MHeHuto akoHomMucTa n3 Commerzbank
Panbgpa ConbBeHa, perynsatop MbICIUT CKOpPee KPaTKOCPOYHbIMA, HEXENN CPeaHECPOYHbIMU
KaTeropusamm, nbliTasiCb C MOMOLbIO HU3KOW YYETHON CTaBKN MUHMMU3NPOBATb PUCKU
9KOHOMWYECKOro craga.

«3Ha4YMTENbHOE YBENNYEHME CTaBk BAHKOBCKOro NpoLeHTa HE0BX0AUMO YXe B TEKYLIEM
rogy», — yBepeH npodoeccop akoHommkn Ponann daybenb n3 yHnsepcuteta B MaHreime.
OH cunTaeT aTo eAUH-CTBEHHO NMPaBuU/bHbLIM peWeHnEM, Tak Kak Temnbl pocta BBIT B 3oHe
€BpO yXe cenyac nNpeBbICUIN YPOBEHb, NPU KOTOPOM Yrpo3a MHANAUMN OTCYTCTBYET.

Mo MHeHunto r-Ha Paybens, ecnm 3KOHOMUYECKUIA POCT COXPAHUTCS U B MEPBOM MONYroaun
2011 roma, To TOorga y4eTHyto ctaBky byaoeT HeobX0AUMO B TEYEHUE HECKONbKUX MECSILIEB
NOAHATb Kak MUHUMYM 00 3%, Tak Kak npu ee 6onee HA3KOM ypOBHE OHa CTAHET UCTOYHMKOM
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nHgnaumn. I'-H MNMonant n3 Barclays HacTpoeH He Tak pagukasnbHO: MO ero MHEHWIO, ANs TOro
4TOObI M36EeXaTb UCKAXEHWI B NPOM3BOACTBEHHON CTPYKType, ELIB noctatoyHo NoaHATb
YYEeTHYIO CTaBKy NpUMepHO A0 2%

NctodHuk: ibank.ua
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