B 2015 rony ykpauvHLUeB 0XupaeT TpexKpaTHbii 06Ban rpuBHbI

HblHewHwni, Tp'.I'I/II7I no CeTy, obBan rpvBHbI MOXET MO CTEMNEHN AeBaNbBaLMM 0Ka3aTbCs
no4obHbIM He BTOpoMy obBany — 2008 rona, a nepsomy — 1998-1999 ronos, korga rpueHa
PyXHyna K nonnapy noyTtu B Tpu pasa.

HblHewWwHwuiA, TpeTuin No cyeTy, 06Ban rpMBHbLI MOXET MO CTENEHN AeBaNbBaLUM 0Ka3aTbCs
nofobHbIM He BTOpoMy obBany — 2008 rona, a nepsomy — 1998-1999 ronos, korga rpusHa
PyXHyna K nonnapy noyTtu B Tpu pasa.

Takoe NpennonoXxeHune Bbickasanu sKoHoMmyeckme akcnepTbl KOpuin CKonoTaHbIA 1 AHLpeN
BnuHoB B cTatbe, onybnukoBaHHOW B NOCNELHEM BbiNyCKe €XeHenenbHmka «3epkano
Henenn».

«Ecnn npoBoANTb UCTOPMYECKME Napanienn B OTHOWEHUN rnybrHbl AesanbBaumm, To Kyaa
KOpPPEeKTHee CpaBHUBATb HbIHELWHIO CUTyauuto He ¢ Kpusncom 2008-ro, a ¢ 1998-M ronom.
Torpa ykpanHckas Bantota cHuaunachk ¢ 1,8 no 5,4 rpH/ponn», — ykasbiBaldT OHM B CTaTbe.

1o X MHEHWMIO, HbIHEWHSAS nepenbilka HX B KOEM Ciy4ae He 3HA4YNUT, 4YTO obsan FPUBHbI
3aKOHYUCA.

«Bce BOMHbI FNyboKow AeBanbBauum NpoxXoaaT No NpakTUYeckn MOAEHTUYHOMY CLIEHAPWIO.
MepBas haza — pe3kuit obean. 3atem, korga KaxeTcs, 4To 9T0 be3ymme yxe He
NpekpaTMTCs, Mano KTO 0Ka3biBaeTCs rOTOB MOKYNaTb BaNOTy N0 CTO/Mb BbICOKOMY KypCy, —
PbIHOK cTabunuanpyetcs. B TpeTbel hase KOTUPOBKM HEMHOMO OTKaTbIBAKOTCS, @ MOTOM
cMTyaums nepexoanT B oasy «Tnetwein» nesaibBauun», — 0TMe4atoT aKCnepTbl.
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3nech 5 ¢ HUMK He cornawycb. [ocne Bcex CcTapToB AeBafibBaLMN FPYBHbI Yy HAC Bceraa
Habno4anocb HECKONbKO pe3kmx 06Banos. MNpryeM, HUKTO He MOr 3apaHee npenckasatb,
Kakon n3 aTnx ob6sanos 6yaeT NocnenHUM.

HanomHto, HanpuMmep, 4To netoM 2008 ropa y Hac bbin Kypc okono 4,7 rpH 3a gonn. Obean
Hayancs B ceHTsI0pe cHavyana 0THOCUTENIbHO YMEPEHHBIMW TeMNamu, BO BTOPOI NONOBUHE
OKTAOPS YCKOPUACS, U K KOHLLY OKTSIOpsi Kypc npeBbicun 7 rpH 3a 40/N.

To ecTb, nonnap NoACKOYMN K FPUBHE B MONTOPA pasa, ¥ MHOTe noayManu, 4To obBan Ha ToM
n octaHoBuTcs. Tem Bonee, 4To TorpawHuin rnasa HaubaHka Ctenbmax ybexnan Bcex, H4To
KypC 7 FpH 3a [0/ (M Bblle TOro) SBNSIETCS YPE3MEPHO 3aBbIWEHHBIM, 1 YTO OH HEMPEMEHHO
BEPHETCS CKOPO K 6 rpH 3a [oNn, a To 1 Boobuwe K 5.

Mpuyem, B Hoss6pe ycunusimmn HBY Kypc ponnapa [eicTBMTENbHO MNOWEN Pe3K0o BHUS.
Perynsitop exxeaHeBHO BbIXOAW/T C UHTEPBEHLMAMM HA MeX6aHK 1 Kypc (Kkak 6e3HannyHbIi,
Tak N HaNN4YHbIN) CHU3UNCS 00 5,8 rpH.

OpHako yxe B fekabpe, kak M3BECTHO, HaxNbiHyna BTopas BONHAa pe3koro obsana — Kypc Ha
Mex6aHKe B 0MH 13 AekabpbCckux AHen JocTur poBHO 10 rpH 3a A0/, @ HAa HAIMYHOM PbIHKE
LaXe Ha Kakoe-TO BPEeMS MPEBbLICUN OECATKY.

B sHBape-deBpane-mapte 2009 rona 6bi10 ele HECKONbKO He CTOMb 3HAYMTENbHbIX
KonebaHwuii Kypca BBEpX-BHW3, 1 AeBanbBauus Torna 3atyxna, B KOHLE KOHLIOB, Ha Kypce
0KONo 8 rpH 3a oonn.

Bo BpeMsi nepBoro obsana rpmMBHbI TakXXe AeN0 He OrPaHMYnIoCh b OAHUM PE3KUM
nageHveM. IleeanbBaumns Torga ctaproeana B asrycte 1998 rofa ¢ kypca okono 2 rpH 3a
LONJ1, a y>Xe B CEHTSIOpe Kypc NOACKOYMA A0 CBbIWe 4 rpH 3a 40NN — TO eCTb, Npousowna
OByKpaTHas nesanbBauus.
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[MoTom npomnsowen oTkaT 8o 3,5-3,6 rpH, U MHOTMEe PEeLn/In, 4TO Ha TOM BCE U KOHYUOCh,
MOCKOJbKY TaKoW KypC AepXancs L0BONbHO Aonro — 6onblwe nonosuHbl 1999 ropa. Ho 3atem
— OCEeHbI0 — NMoA, NPe3nAEHTCKNE BbIOOPbI U B CBSI3U C BK/IIOYEHNEM MOA HUX HA MOJTHYIO
KaTylWwKy AeHeXHoro ctaHka (rnasa HBY tOweHko no npocbbe Kyumbl ocylwectsmn nepen
BblbOpaMmn KpymHy0 3MUCCUIO ANS NoraweHns LONroB no 3apnnartam 6ioaXeTHUKam) Kype
B3neten 0o 5,5 rpH 3a gonn.

da3z xe «Tnetoweri» gesanbaumm nocne o6Banos rpMBHbl y Hac HUKOrAa He Habnoaanoch.
HaobopoT, kak nocne nepeoro obsana, Tak 1 NOCne BTOPOro rpuBHa y Hac nuiib
peBanbBupoBana.

Ecnu B Hayane 2000 ropa kypc y Hac 6bin 5,5 rpH 3a gonn, 10 kK 2005 rogy OH NOCTENEHHO
onyctuncs 0o 5,3. A 3atem Ctenbmax NpoBen ABe KOHTPONUPYEMblE KPaTKOCPOYHbIE
pesanbBauum — B anpene 2005 roga oo kypca 5,05 rpH 3a gonn, secHon-netom 2008 roga —
1o 4,7 rpH 3a gonn. A nocne domkcauum B 2009 rony Kypca Ha ypoBHe 8,1-8,2 rpH 3a gonn, B
cnegyoume rofbl NPON3oLWno MeaneHHoe yKpenneHue rpusHbl — 40 Kypca 7,9 rpH 3a gonn.

I'Ipvl HblHElWHeM obBane FPUBHDbI Mbl CTann CBNOETENAMN TOXE YXeE HECKONIbKNX PE3KUX
B3/1€TOB N nocnenyrowmnx 3Ha4nMTeNIbHbIX OTKAaToB Kypca.

S HanoMHIo, 27 dbeBpans TeKylero roga Kypc gonnapa kK rpueHe goctur Ha mexbaxke 11,8
rpH 3a gonn (Ha npopaxe). Yxe 28 cpespang HBY npuHsan xectkne agMMHUCTPATUBHbIE
Mepbl AN1s 0OCTaHOBKM obBana rpueBHbl — noctaHoBneHme Ne104. B cBs3u ¢ 4em gonnap
ObICTPO NnokaTuncs BHM3. A B NepBoii fekaae mapTta Kypc onycTuacs ax no 9,2 rpH 3a gonn.

3artem gonnap cHoBa nowen B pocT 1 Habnoaanock ewe HeCKONbKO, HO yYXX€e He CTO/b
3Ha4MTeNbHbIX, KonebaHwuii. MNMocnenHee N3 HUX — 3T0 pukcaumnst HaubaHKOM UCKYCCTBEHHOIO
Kypca B 13 rpH 3a 0O/ Ha nonTopa mMecsua nog Bolbopbl, MOCne Toro kak B CEHTSA0pe OH
nocTur 15 rpH 3a monn. Hy a nocne Bei6OPOB Kypc NOANPLIFHYN YXe [0 YPOBHS NoyTh 17 rpH,
a B nocnenHve OHW CHOBA MOoLen BHUS.

Tak 4To yTBEepXaeHne aKCcrnepTos <<3ep|<ana Hegenn» 06 ogHOM pe3KoMm obsane FPUBHbI C
nocnenyrouwnM OTKaTOM BO BpeMs npenbloywmnx nesanbBaUnii N 3aTEM «TNEeloLWen»
AesanbBalln He NpencTtaBndeTCcsa MHE cnpaBennmBbiM.
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Y10 Xe kacaeTcs 1Mx NPorHo3a 0 BO3MOXHOCTUN B 3TOT pas obBana rpvBHbI B TpU pasa, 10
TakoW CLeHapuin MHe TOXe NpeacTaBnseTcs BeCbMa BEpOATHbIM. [leicTBuTEeNnbHO, CUTYyauns
HblHE NPeACcTaBNsSeTCs KpanHe onacHon. 30/10TOBaMOTHbIE pe3epBbl COKPaTUANCh A0
HeBWOaHHOro MMHMMyma B 12,6 mnpg oonn, Hoeble TpaHww oT MB® Bpsan nn nocTtynaT oo
KoHUa roaa, a Ha [loHbacce yxe B 6nvxaiiwme oHM MOTyT HavaTbCsl akTUBHbIE H0eBble
nencTeus. B cBA3n ¢ 4yem BNonHe BEPOATHO, 4TO B camoe bnuxaniwee BpeMs Kypc
noanpbirHet oo 20 rpH 3a 00NN, a TO U Bbile.

KcTatn, HanoMHto, 4to 6enopycckuin pybnb B 2011 roay ynan k gonnapy B 2,9 pasa — 6e3
BCAKWNX BOWH...
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