KATACOHOB

bW |BA

3A PYbBJib

J
A e
be R
e -
; { o e
g % ok TR
- ek o
o B i
"

HALMUOHAIJIbHASA BAJIIOTA
U CYBEPEHUTET POCCUMU



Baneatun KatacoHOB

bursa 3a pyoas. HanmuoHaanHasi
BaJ0Ta U cyBepeHurer Poccuu

«KHWXHBI MUAD»

2015



Karaconos B. 10.

butga 3a py6sb. HatmonanbHas Basmora u cyBepenuret Poccuu /
B. 10. KaraconoB — «KHwxHbir Mup», 2015

ISBN 978-5-8041-0753-7

Hagepno, cambIM 3HaUUMBIM cOObITHEM BTOpO# mosioBuHbI 2014 rona B Poccun
ObLT (PMHAHCOBBIN KPU3KC M pe3KOe TMajieHne pyOsisi IO OTHOIICHHUIO MPAKTUYECKU
KO BCEM PE3EPBHBIM MUPOBBIM BaJloTaM. U, Kak yTBEPKAAOT AHAJIMTUKHY, ITO
TOJILKO HavaJio IyOooKoro Kpusuca. Kakux coObITHIA OKMIaTh HAM B OJrKaiIiee
BpeMs B POCCHICKOM KOHOMUKe U (pruHaHCOBOM cpepe? Byner i pyoib nagath
1 faipie? Kakue BHEIIHME M BHYTPEHHUE CUJIbI BUHOBATHI B 9TOM IaJCHUN ?
Py0i1b — Takoii e 3puMBIT M BECOMBII CHMBOJI HAIIMOHAJILBHOTO CyBepEHHUTETA
Poccuiickoii ®eneparyu, Kak v ee TUMH, TepO u ¢iar. Tak moyeMmy oH OTIaH

Ha OTKYII «HE3aBUCHMOMY>» OT POCCUICKOro rocyaapcrsa Llentpodanky Poccrn
— prwmany PenepanvHon pezepBHor cucteMsl CIITA? [Touemy puHaHCOBBIM
CUMBOJIOM POCCUMCKOI'O CYBEPEHUTETA PACIIOPSKACTCS «IIATAs1 KOJIOHHA» BHYTPH
Poccun? Kak Poccrst MOXeT 3auTUTh pyoIib U CBOIO SKOHOMUKY OT arpeccuu
3anaja v ero areHTypsl, BEAYIIHUX IPOTUB HAILIEX CTPaHbl SKOHOMUYECKYIO
BOIHY Ha MoJHOe yHu4TOXeHue? 00 3ToM HOBasi KHura npodeccopa BaieHnTuHa
Karaconosa.

ISBN 978-5-8041-0753-7 © Karaconog B. 10., 2015
© Kawxnsiil mup, 2015



B. 0. KaraconoB. «butsa 3a pyons. HanmonanbHas Basmora u cysepenurer Poccun»

Coaep:xanue

Baenenne

Yacrs 1. TTapenue poccuiickoro pyoss, umm «M3aepkku» amdepan3ma
SxoHomuueckue uroru 2014 roga: orpadieHue cTpaHbsl B 0C000
KPYIHBIX pa3Mepax
OO0Bas pyOss Kak MOBOJ AJIsI Pa3MBIIIIIEHUH O TOM, KaK YCTpOeHa
poccuiickasi SKOHOMHUKA
BamotHblii 1ubepasbHblid (yHIAMEHTTU3M — Yyrpo3a pyorio 1
Poccun

KoHer| 03HaKOMHTEBHOTO (hparMeHTa.

11
11

15

19

21



B. 0. KaraconoB. «butsa 3a pyons. HanmonanbHas Basmora u cysepenurer Poccun»

BaaenTun Karaconos
bursa 3a pyoas. HanmuonajabHasi

BaJI0TA M cyBepeHureT Poccum

© B. 0. Karacounos, 2015
© Kuamxusiit Mup, 2015



B. 0. KaraconoB. «butsa 3a pyons. HanmonanbHas Basmora u cysepenurer Poccun»

BBenenne

Ncropusa Poccuiickort Penepanun kpatHe KopoTkas — Bcero 23 roga. Ho 3a stor kopot-
KM OTPE30K BpeMEHM HOBOE rOCYAApPCTBO MPETEPIIEIIO cephe3HEHIINe N3MEHEHH S BO BeeX cepax
KU3HU: IOJIUTHKE, KYJIbTY e, HAEOTIOrMH, SKOHOMHKE. OKMHEM B3IJIS110M COOBITHSI, TPOMCXOIUBIIIHE
Y MpoUCXoAsAIue B chepe SIKOHOMUKH.

Hanomuum, uto ¢ aaBaps 1992 rona, koraa «<HOBOpOkIEHHbIN» 110 uMeHH «Poccuiickas Pene-
pauus» NOsABUJICS Ha CBET, I0CTaBIIasACA emMy B HacaencTBo oT CoBerckoro Coo3a 5SKOHOMUKA Havasa
CTPEMUTEJILHO PYLIUThCA. BellleHblil pocT 1ieH, BaJl HeTUIaTexXel, pe3Koe NaJjeHNe peajibHbIX JOXOI0B
HaceJIeHUs — BOT IVIABHBIE IIPU3HAKY TEX APAMATUYECKUX BPEMEH. DTO IIOMHUT HE TOJIBKO CTapllee,
HO W CpeJiHee MOKOJIeHne. DKOHOMMKA TOJ1 33 TOJOM Bce OOJIbllie TOrpyKajach B IMyYHHY KPHU3HCA,
O YeM CBHJETEIbCTBOBAIN Jlake OpUIIMATIbHbIE CTAaTUCTUYECKUE JaHHble 00 0ObeMax MpOW3BOJI-
CTBa, MHBECTHUIIMI, BHYTPEHHE! M BHEILITHEH TOProBJIH, IOXOIOB, MOTpednenus. B ctpaHe Hauamich
OaHKPOTCTBA MPEANPUSATHIA, BO3HUKJIA TIOCTOSIHHASI MHQIIAIMS, TOSIBUIACh Oe3padoTuiia. 1o ObLIO
KpaiiHe HEOObIYHO U JTUKO JJI JIIOZIEH, KOTOPBIE KUJIM B YCIOBUSX COLIMAIM3MA U KOTOpbIE 000 BCEX
MOJOOHBIX MPOOIeMax paHbIlle 3HATM TOJIBKO M3 Ta3eT M TeJICBU/ICHHUS, COOOIIABIINX O «3arHUBAB-
11eEM KanuTaau3me 3anajia».

ITpaBaa, nocse «II0KOBOM KOHOMHUYECKOW Teparuu», KOTOPYI0 OPraHM30BaIl «PEBOJIOLIUO-
Hepbl» Tuna E. laiigapa u A. Uyoaiica, ¢ cepeaunbl 90-X rooB BO3HUKJIA HEKOTOpask BUJMMOCTb
crabumzarm. OTHAKO OHAa HOCWJIA MCKYCCTBEHHBIN XapakTep, Obuia OOYCIIOBIEHO aKTUBHU3AIMEH
CIIEKY/ISITUBHOTO KanuTaja (B TOM YKCIIe MHOCTPAHHOTO), KOTopasi obecrieursia BpeMEHHBII MTPUTOK
JEHET B 5KOHOMMKY, U ITpUBaTU3alMel, KOTopas Aajla eJUHOBPEMEHHbIE MTOCTYIIJIEHHS JeHer B 010]1-
*KeT rocynapcrsa. B skonommueckoit ucropuu P® ocodoe mecro 3anumaer 1998 rox, korga mpounso-
111eJ1 TAaK Ha3bIBaeMBbIN «1eOT», KOTOPBIi ObUT MOPOXKJEH aBAHTIOPUCTUUYECKON MOJIUTUKON HAIHUX
JEHEXHBIX BJIACTEH M0 BhICTpauBaHuIO aoiarosor nupamuasl ['KO. B aBrycre toro roga sra nupa-
MHJa pyXHyJa, CTpaHa ocTanach O6e3 BATIOTHBIX PE3EPBOB U C MycToi KazHoM. [Tponsoren Gecrpe-
HEEHTHBI 00BaJI BAMIOTHOTO Kypca pyons. [lo crpaHe mporia BojHa OaHKPOTCTB, B TIEPBYIO OYe-
pedb pyXHy/IM KOMIIAaHUM, KOTOpble MMEJH BamoTHbIe A0ry. IlocneacTBus kpusuca noj Ha3BaHUEM
«aedonT» yaanoch rnpeoaosieTs Juillb kK cepenune 2001 rona.

UYepe3s cemb JieT Poccust cToNKHYIach ¢ HOBBIM HECYACTbEM — (PMHAHCOBBIM M SKOHOMUYECKUM
kpuzrcoM 2008—2009 rr. OH ObLJT CIIPOBOLIMPOBAH MUPOBBIM (PUHAHCOBBIM KPU3MCOM, SITULIEHTPOM
kotoporo O0but CIIA. Tam Ha NPOTSKEHUH «HYJIEBBIX» TO0B HAKAUYMBAIN ITy3bIPU» UIMIOTEYHOTO
KpEeAUTOBaHU:A, KOTopble cranu Jionarecs B 2008 rogy. I[IpumedarenbHO, 4TO XOTS KPU3UC MPUILIE
K HaM U3-3a OKE€aHa, POCCUICKasi SKOHOMUKA NIEPEKXMBaa €0 HAMHOIO TskKeNee. JKCIEPTH yTBEp-
KJAI0T, YTO B MOJHOM Mepe MOCIEACTBUS YKa3aHHOTO POCCHIICKOrO KpU3uca yJasloch MPEoaoseTh
yuib K KoHiy 2011 ropa.

Vixe B Havasie 2014 roga B Poccrun 0003HauMIMCh MPU3HAKKA HOBOTO KpU3Hca. A B KOHIIE YKa-
3aHHOT'O T0O/Ia IPOM3OIILIO HEOPANHAPHOE COOBITHE — 00BAJ BAIOTHOTO Kypca pyoust. 15 u 16 nekadps
BOIIUIM B HOBEMILYI0 SKOHOMHUYECKYI0 MCTOPUI0 Poccuy Kak «4epHBIM NMOHENEIBHUK» U «YEPHBIN
BTOPHUK>.

Mo uroram 2014 roga pyO6ib cpeayn BaTOT Oosiee WM MEHee Pa3BUTHIX CTPaH OKa3ajics MUPO-
BBIM PEKOPACMEHOM T10 CTETIeHH MaJieHusI Kypca — 6e3 Masioro B Ba pasa. Hike pyOms B pediTiHrax
2014 roga — JIMILIb HECKOJIBKO a3MaTCKUX U a)pUKAHCKUX BaOT. Harrpumep, MaHat — Bayiiota CTpaHsl
TypKMeHHUCTaH, CTpaHbl, KOTopasi TOJIbKO B 1993 rony obpena cBOIO COOCTBEHHYIO HAlMOHAJIBHYIO
BamoTy. [lo atoro B xomy 6sut pyonmb. C KaxapM rogom Bamota aemieBeeT. CerogHss B 0OMEHHOM
MyHKTe cTpanbl 32 oauH goyutap CIIA Bam mamyT 6onee 25 Thicssy MaHAaTOB. MOXHO TakXke yromsi-
HYTb IIWIJIMHT appukaHcKoy crpadsl CoMaiy, B KOTOPOW C CEPEAMHBI IIPOLIOTO BEKA JJIUTCS KO-
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HOMUYECKHIA Kpu3uc. Bamora Kaxk bl roji oOecrieHuBaeTcs. 3a OfiuH JoJIap BaMm aanyT Oonee 70
THICSTY IIWJUIMHTOB.

Ho Bce pexopasl moomn noutap 3umobadBe. B cTpaHe najieHre 1eHbl BaTIOTHI POUCXOIUT TaK
OBICTPO, YTO OTC/IEKUBATH ITO JAOCTATOUHO TPYAHO, HAIIPHMED MPOIILIBIM JIETOM O(PUITUATIBHBIN KypC
ObLT «642» 1 24 Hyns nocie 3uMOaOBUIICKUX NoTapoB 3a oauH nosiap CIIA. ITpaButenscTBO pery-
JISIPHO TPOBOAUT JICHOMUHALIMIO, TPYOO rOBOPSI, 3aUepKUBAET JIMIITHUE HYJIM, YTOOBI IIEHBI HE ObLIH
CTOJIb OTPOMHBIMU. Bpemsi OT BpeMeHU Kypc MPUBOIAT B HOPMY, MPUMEPHO 10 20 THICSY MECTHBIX
J0JUIAPOB 32 OIMH AMEPUKAHCKHUH, OJHAKO MO3KE OIMSITh MPOUCXOIUT MOJTHUEHOCHOE 00ECIIEHUBAHUE
BAJIOTHI.

C mageHueM Kypca poccuiickoro pyons B 2015 rogy corocTaBuMOo JIMIIIb ero NMaeHre, BO3HUK-
ee niocrie nedponta aBrycra 1998 roga. Torma Kype pyOist «IpoBaIMiICS» B TPU C JIMITHUM pa3a.

Ceituac mbl Berynuiu B 2015 roga, HO MPU3HAKOB TOTO, YTO MBI IIPEOAOJIENN TIPOILLIOTOAHUI
Kpusuc, HeT. HekoTopele SKCnepThl MojiaraioT, YTo OH MPOJUIUTCSI HE TOJIbKO B TeueHue Bcero 2015
rona, Ho mepeiiger u B 2016 rox. Takum o6pa3oM, 3a KOPOTKYIO UCTOPUIO CBOETO CYITIECTBOBAHUS
Poccuiickas denepariyisi mpakTHIECKH MOJOBUHY BCEr0 BpeMEHH HAXOIMJIACh B COCTOSIHUM SKOHOMHU-
YEeCKOro Xaoca, 00BaJIOB U CEPbe3HEHNIITNX 0OOCTPEHUI COIUATBHO-9KOHOMUYECKHUX TTPo0iieM, a BTO-
PYIO TIOJIOBHHY TBITAIACH BBIXOIUTh U3 3TUX KPU3HUCHBIX COCTOSIHUIN. HOpMaibHBIM TakOe SKOHOMHU-
YecKoe pa3BUTHUs Ha3BaTh HUKAK HeJlb3s1. BO3HMKaeT mogo3peHue, 4To KpU3UChl — He HEKOe SIBJICHUE
[IUKJIAYECKOT0, BpEMEHHOTO XapaKTepa, OHM MepMaHeHTHBbL. A OTCIOIa HANPAIIMBAETCS BBIBOJ, UTO
MOPOYHA caMa MOJIeNTb SKOHOMHKH, KOTOPYIO HaM Ha MPOTSIKEHUHU OoJiee ABYX JECSTUICTUIN HaBsI3bI-
BaloT. B npeanaraemMoi yntaTesio KHUre, NOCBSAIEHHON BaTIOTHBIM, (DPMHAHCOBBIM ¥ SKOHOMUYECKUM
COOBITUSAM POCCUMCKON xu3HM yrienmero 2014 roga, OCHOBHOe BHUMAHUE YACISACTCS BBISICHEHUIO
TOTO, YTO 3TO 32 MOJEJIb U B YeM €€ OCHOBHbIE TIOPOKH.

INocnequuii KPU3UC SKCTIEPTHI M KYPHATUCTHI Yallle BCETO HA3bIBAIOT 64 1FOMHbIM, TIOCKOIBKY
MIPOM30IIIEIT PE3KH 00BaJI BAIOTHOTO Kypca pyosisi. Brpoyem, He CTOUT Bce CBOIUTS JIMIIIb K ABYM
IOHSM — «YepHOMY TIOHE/ICIbBHUKY» M «4E€PHOMY BTOPHHKY». Torma poccHUCKMA pyOsib CITUKUPO-
BaJI ¢ ypoBHs 56,89 py6. 3a gomnap no 80,10 pyO. (MakcrMasabHOE 3HAUYEHHE B CEpeIMHE CeCCHU
16 nexadps). OcnabieHue pyosist TPOUCXOOWIO YIAPHBIMU TEMITAMU HE TOJIBKO B JieKalpe, Mmoi3y-
yee MOHUKEHUE BAJIIOTHOTO Kypca POCCUMCKOM JEHEKHOM eIMHULIbI (PMKCUPOBAJIOCH HA IMPOTSKEHUN
Bcero rnpoiwioro roga. Ho He ¢ menbimm ycniexom kpusuc 2014 roga MoHO Ha3BaTh Takke (pUHAH-
COBBIM, JIOJITOBBIM, OAHKOBCKMM, SKOHOMHUYECKUM.

Kak kpusuc He Ha3BaTh (pvHAHCOBBIM? Bedb akIMM MHOTMX POCCHMCKMX KOMIIAHWA, B TOM
YHCIie SKCIIOPTHBIX, PEe3KO CHU3WIMCh Ha (poHe oOBana pyOsisi U pe3KOro TOBBIIIEHHUsI KIIIOYEBOM
craBku LlentpoGankom. Poccuiickuii (hOHIOBBINA PBIHOK, €CJIU OLIEHUBATh €r0 pe3yJIbTaThl MO JI0J11a-
poBomy unHzekcy PTC, — cran abcomoTtHo xyamum B mupe. C Havyasa rofa K cepeaune nekadps 2014
rofa oH ynan yxe Ha 50,2 %. Cnenom no riyOuHe naaeHust uayT Ykpausa, [lopryranus u 'penus.
A nyumum peiHKoM B 2014 romy, Kak HM MapaJoKcalbHO, cTaja BeHecyana, HecMOTps Ha TO, UTO
npeObIBasia B perieccur Ha oHe OromkeTHoro oOe3meHexbsa. Muapekc PTC ynan go 3navenuit 2009
rojia, a Bce Impoucxofsiiee Ha (POHIOBON OMpke aHATUTHKHM Ha3bIBAIOT HE MHAYE KaK HeyrpasJisie-
MbIM XxaocoM. Kanmraim3zanust Bcero poccMiCKOro pblHKa aKkIMid COCTaBWIIA HAa CeperHy JeKalOps
2014 roga 384,9 mupn. nosut. Bee poccuiickye KOMIIAHUM B KOHIIE TOZla CTOUJIM JIeIIeBIe KOPHopa-
uuu Microsoft (386,6 muipa. nost.) u Apple (643,9 muipa. o)

Kak kpusuc He Ha3Barh OankoBckuM? Emie ocenpio 2014 roma (mo oOBanma pyoOins) Kc-
NepThl 0OPATIIM BHUMAaHUE Ha POCT YAEJIBHOTO Beca MPOOIEMHBIX aKTUBOB POCCHICKOIN OAHKOBCKOM
crucTeMsl, ero npuomkenue K 10 % (popMaibHO TIpU TaKOM TIOKa3aTesie COCTOsSTHUE OaHKOBCKOM
CHUCTEMbI KBATU(UIMPYETCS KaK «KpHU3KMCHoe»). [locie oOBana pyOsst Hadasicsi OTTOK JETIO3UTOB
n3 OAHKOB, YXYAILIMJIOCh Ka4eCTBO KPEAUTHBIX MOpTQeiei, yBeInIUINCh X U 0e3 Toro Oobliue
yOBITKHY B TpyIIIe «MpoOIeMHBIX 0aHKOB». KOTMYecTBO KpeIUTHBIX OpraHu3alvii, JMKBUINPOBAH-
HbIX B 2014 romy, 1o npenBapuTeabHbIM JaHHBIM, JOCTUIJIO PEKOpAHOro 3HaueHus. C Havyaa roja
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10 Havaja aekaOps JmreH3un Obli 0To3BaHbl y 83 GankoB. [IpomsBenennoe bankom Poccuu 16
nexadps1 MoBbIIIeHHe 0a30BOM CTaBKU A0 17 % mpuBener K ToMy, yTo OaHKaM MPUAETCS BHIIUIAYH-
BaTh JOTIOJIHUTENbHBIE 367 MiIpaA. pyo. B Tof i 0OCTyXuBaHKS KpeauToB L[B. DTo SKBUBaJICHTHO
47 % nipuObLTH Bcero OaHKOBCKOro cektopa 3a 11 mecstieB 2014 ropa.

Kak xpusuc He HazBath 3koHOMUYeckuM? [laske bank Poccun (KOTOpeIil B CBOMX MPOrHO3ax
MMeeT CKJIOHHOCTb K ONTUMU3MY) ellie B HOsIOpe Npe/iCTaBuI «0a30Bblil BapraHT» poruo3a Ha 2014
rof, corjiacHo kotopomy poct BBIT Poccuu cocraut O (Hosb) miporieHTOB. A Ha cieayoumii 2015
rog — nagenue BBIT Ha 3,5-4,0 %. Ho naxe ecnu B ucTekineM roxy OyaeT 3apMKCUPOBaH XOTs Obl
Kakou-To npupoct BBII, on 6yner cumBommueckuM. HUKTO He ocnapuBaer, 4To MO CPaBHEHUIO C
2013 rogom (torga npupoct BBII cocraBun 1,3 %) B npoiteaiiem rogy uMesa Mecto TeHASHIUs K
3aTyXaHUIo SKoHOMHYeckoro pocta. B 2014 roay, Bnepsbie co BpemeH (uHancoBoro kpusuca 2008
rofa, MHQIAIMS JOCTUIIIA JBYX3HAYHOM BeJTMUYHMHBL. [IpOMBIIIUIEHHBIE IPEANPUSATHS BO BCEX OTpac-
JISIX TOTOBSITCS K MacIITaOHBIM COKPAIIEHUSIM M TIepexoy Ha KOPOTKyIo pabouyio Heaemo. OTenu u
PEecTopaHbl MyCTEIOT U3-3a TOTO, YTO BIIEPBBIE 32 HECKOJIBKO JIET MOTPEeOUTEN b IEPEXOIUT Ha MOJIEb
cOeperaromero nosejeHrs. Yactb ToBapoB ucyesaeT u3 npopaxu. B Poccun — MaciiraOHbINA KpU3uC.

Mo:xHO 11 KpU3HUC Ha3BaTh JOJIT0BbIM? Boripoc ciopHelil. BobIIMHCTBO 9KCIEPTOB MOIAraer,
YTO HET, HeJib3s1. OHM MoMaraioT, 4To Haly OaHKU 1 He(pMHAHCOBBIE KOMITAHUH CIIOCOOHBI TIOTaIlaTh
HOMHUHHPOBAHHBIE B MTHOCTPAHHO! BJIIOTE BHEIITHKE JOJTOBbIE 00S3aTeNIbCTBA 110 KPEAUTaM U 3aii-
Mam. Bee paccunteiBaior, 4to, B KpailHEM cilydae, FoCcy1apCTBO 3a CUET BAJIIOTHBIX pe3epBoB (PoH.
HAIMOHAJIBHOTO OJIarocOCTOsIHUS U Pe3epBHBIN (DOHI) MPUIET HAa MOMOIIb KPYIHEHUIIIUM OaHKaM |
KoMmmaHusM (Kak 310 6610 B 2008—-2009 rT., KOrga Ha Takyo MOMOIIb ObUIO BHIIEJICHO B 0OIIei
cinoxHocty okoso 200 mutpa. pomn. 3 CrabunmzaronHoro ¢oHga). Moxer ObiTh, B OvKaiiiime
MecsIIIbl OCOOBIX MPOOJIEM C MOTAIIEHUsIMA BHEIIHUX JOJITOB, NEUCTBUTENbHO, He Oyaer. Ho yxe B
crnenytomem, 2016 rogy Takue mpoOaeMbl MOTYT CTaTh peajibHbIMU. Kpome Toro, 4acTh 1opuauyde-
ckux i PO, paboTtaomnmx Ha BHyTPEHHEM PHIHKE U MMOTYYaOIIUX BEIPYUKY B PyOJIsiX, B3sUIU B CBOE
BpeMsl B POCCUICKHX OaHKax BaTIOTHbIE KpeauThl. Takas KaTeropusi JOJDKHUKOB ceiyac HaXOAUTCS
B OTYASIHHOM TOJIOKEHHH.

B npeanaraemoii kKHUTE S HE COOMPAIOCH BXOIUTH B IETaIM pa3pacraolerocsi Kpusuca. OcHOB-
HOE BHMMaHHE YIeJseTcs CIeAy0IMM BOIIpocaM: KaKoBbl IpUYMHBI Kpu3uca? Kakue mepsl Haim
BJIACTH TIPUHUMAIOT 1t O0pbObI ¢ Kpusucom? Hackonbko 3ti Mepsl 3¢ dextuBnb? Kakue ansrep-
HATUBHBIE (WA JOTIOJHUTEIbHBIE) Mepbl HEOOXOAUMO MPUHSTH Uil TOTO, YTO 3(P(HEKTUBHO «KYITH-
poBath» Kpusuc? Uto creyer caenathb AJ1s TOro, YToObl MOJ0OHbIE KPU3UCH HE TTOBTOPSLIUCH?

KocHych BO BBeieHHMH JIMIIL BOMPOCA MPUYMH KPU3KCA. BOJBIIMHCTBO 9KCIEPTOB M KypHA-
JIUCTOB Ha TIEPBOE MECTO CTABAT TaKyl0 MPUYMHY, KaK MaJeHHe [IeH Ha «4epHOe 30J0T0». [leficTBu-
TEJIbHO, MOCTYIUICHHUS OT SKCIOpTa He(pTH (hOPMHUPYIOT CYIIECTBEHHYIO YacTh OomkeTa Poccuiickoit
depeparuu, BAUSIOT HA COCTOSTHHE TUIATEKHOTO OalaHca CTpaHbl, BHOCST 3HAYMTENILHBIN BKJIAJI B
npupoct BBII. Ho s He Mory cornacurbes ¢ TeM, YTO yKa3aHHasl IpUYMHA MOKET pacCMaTpUBaTbCs
B KaQueCTBe IIaBHOM, B JIy4llEeM CIy4yae ee MOKHO Ha3BaTh CONYTCTBYIoLIeW. Besb npu3Haku kpusuca
o6o3Haumcs emie B KoHie 2013 — nauane 2014 rr., koraa 1ieHsl Ha HedpTh MapKu Brent Haxoaumch
Ha ypoBHe Om3koM K 110 gost. 3a 6appens. Ha 3ToM ypoBHE OHUM ObUTH el1ie B cepeHe MPOILIOro
rona. CHIKeHHe 1IeH HaYaJloch JIUIb OceHblo. [lcuxonornyeckyio mianky B 70 qoii. ieHa mpoouia
ymnib 28 HosiOpst. [IpumeuartenbHO, 9TO CIpaBOYHbIE LIEHBI, KOTOPHIMH MOJIB3YIOTCSI SKCIIEPTHI B CBOUX
OLICHKAX U PaCCYKJEHUSIX, — IEHbl TPEXMECSUYHBIX KOHTPAKTOB, a HE IIEeHBI CIEJIOK «croT». Ciemo-
BaTeJIbHO, CHUKEHHUE 1IeH Ha «4€PHOE 30JI0TO» MOIJIO peajibHO OTPa3UThCs Ha (PMHAHCOBBIX MOTOKAX
U 11aTexxHoM OanaHce Juiib B Havane 2015 ropa. Tak yTo npuynHbl HE B HE(PTH.

HasbIBaloT Takve MpryrHbL, Kak JOTIOJTHUTEIbHbIE N3/IePXKKH Poccui, CBsI3aHHBIE C COOBITHSMU
Ha YKpauHe U BOKpYr YKpauHsl. [loTepu OoT cBopaunBaHusi TOPrOBJIY U MPOU3BOACTBEHHO-KOOIIepa-
IIMOHHBIX CBSI3eN C YKpauHOM. [{OMONMHUTEbHBIE 3aTPaThl, CBA3aHHbIE ¢ HEOOXOIMMOCTBIO BKJTIOUE-
Husl Kpeiva B coctaB Poccuiickoit @eneparyu. Pacxonel Ha rymanuTapHyio nomoiis HoBopoccun u
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T. . [la, 9T M3IEPKKHU, K COKAICHUIO, HeM30€KHBI, HO UX BJIMSIHAE MOXET CTaTh Oy TUMBIM TOJIbKO
B 2015 rony. Bpsia im oHM MOIJIM CLTPOBOLIMPOBATDH «UEPHBIN MIOHEAETbHUK» U «4E€PHBI BTOPHUK.

T'opazno 6onee omytumbiM B 2014 romgy ObUIO BIMSHME Ha POCCHICKYI0 9KOHOMHKY KOHO-
MHUYECKUX CaHKIMIA 3anafga. PakTHuecku TO TaKKe U3AEPKKH, CBSI3aHHBIE C COOBITUSIMU Ha YKpa-
uHe. X0Ts1 YKpanHa TYT JIMIIb «IOCTOJIBKY TTOCKOJIbKY». YKparuHa — JIIIb (POpMasibHOE 000CHOBAHHUE
OO0JIe3HEHHO peakIuy 3amnaja Ha MoMbITKy Poccuy MpoBOANTb HE3aBUCUMYIO BHEIITHIO U BHYTPEH-
HIOIO TIONTUTUKY. BMecTo YkparHbl MOTJIo Obl JiIo0oe Apyroe hopMaibHOE 0OOCHOBAaHKE U OITpaB/a-
HUE SKOHOMUYECKHX caHKIwid. OueHOK yiiepda OT CaHKIUH yxke uMeercs Hemauio. [laxe ObIBIIHIA
MuUHUCTP (puHaHCOB A. Kyapun penmi cebst monpoOoBaTh Ha MOMPUILE OIEHOK. DTH OLIEHKH OH
Pl caesaTh 715 TOro, YTOOBI MOKA3aTh BCIO TSHKECTh CAHKIMIA U JIIs1 TOTO, YTOOBI ITPU3BATh HAIITY
BJIACTh MOWTH HA «MHUPOBYIO» ¢ 3anafoM. B Hauae oKTsAOpst 03BY4MJI OLIEHKY yiepOa OT SKOHOMHU-
YEeCKUX CAaHKIMIA B | TPUITMOH pyOriel B BU/ie HEMOIYyYEHHON POCCUIICKON SKOHOMHUKOM MPOTYKIIUH
1 350 mutpa. pyO. B BUJIe HEMOMyYSHHBIX TIOCTYIUIeHU! B OokeT Poccuu. [lpu cyriecTBoBaBItieM Ha
TOT MOMEHT BpeMeHH Kypce pyOiis (okosno 40 py0. 3a o/uiap) MoayvdaeTcst COOTBETCTBEHHO 25 M.
u 8,5 mutpn. gon. Jenanuck u Apyrue oeHKH, KOTOphle OTJIMYAIMCh OT OIIEHKU OBIBIIIET0 MUHHUCTpPA
¢unancoB. Kak B O0JbIIyI0, Tak U MEHBIIYI0 cTOpOoHBI. [{nana3on oreHok — ot 0,5 g0 2,0 % BBII
Poccun.

Hano nmonumars, 4To peub MIET He MPOCTO 00 SIKOHOMHUYECKUX CAHKIUSAX, a O LUBIIN3AIIU-
OHHOM IIPOTUBOCTOSIHMM 3anaja u Poccum. 9To MpOTUBOCTOSIHME MOXKHO Ha3BaTh BOMHOM, KOTOpasi
TOKa, cyaBa bory, siBsieTcs «xonoaHoi». A aJis BoiHbI otepu aaxe 2 % BBII ve cnenyet paccmat-
pUBaTh Kak Kputuueckue. BoitHa ecTb BoWHA.

Ocraercs ernie oHa MPUYKMHA KPU3KCa, KOTOPYIO MOKHO Ha3BaTh «CyObEKTUBHOW». Peub ner
O JISHCTBUSIX WM, HA000POT, Oe3/IeCTBUM HAIIIMX BJIACTel. B KHUTE aBTOp JIeaeT MOMnbITKY MOKa-
3aTh: TO, YTO MPOU3OILIO B iekadbpe 2014 roma kpaitHe TPYIHO Ha3BaTh «POKOBBIM CTEUEHHUEM OOCTO-
SITEJTLCTB» UJTH «OIIMOKOI» POCCUICKUX JeHEeKHbIX BracTer — LlenTpodanka u MunduHa. B kaure s
AHAIM3UPYIO IpaMaTHUECKKe COOBITHS MPOIIIOro roia B (PMHAHCOBOM U JIeHEKHO-KPEUTHOMH cepe.
VBB, IPUXOKY K HEYTEIIUTEILHOMY BHIBOJY: JICHEKHbBIE BJIACTU CTPAHBI ISHCTBOBAJIH 1IE/ICHATIPAB-
JIEHHO, TIOATOTAB/INBAsT «IEPHBII MTOHE/ICTBHUK» U «YePHBIN BTOPHUK». COOBITHSI CEPEMHBI IeKa0pst
MIPOIILIOTO TO/Ia TI0 CBOEMY pa3pylIMTeTbHOMY 3(P(EKTy HAMHOTO MPEB30IUIN YIIepO OT BCeX Tpex
«TIAKETOB CaHKIMIA», KOTOpble 3amnaji NpuMeHII npotus Poccru.

Ouenpb xoten Obl omubdarscs. BripoueM, HE0OXOAMMOTo «pa3zdopa MoNIeTOB» MOCie JeKadphb-
ckoro oOBasa pyosst He Obuto. ITo Maee Takol «pa30op» JOKHBI OBUTM MTPOBOIUTD HAIIK «HAPOJI-
Hble n30panHukn» (l'ocynapcrBennas nyma), [Ipokyparypa, CrienctBeHHbli komuTeT, KoHCTHTYIH-
OHHBIN Cyll. ABTOp KHUTH — HE TIOJIUTUK, HE I0PUCT, HE cieioBaTesb. Kak SKOHOMUCT 1 Mpesiaraio
MPEICTABUTEIISIM YKA3aHHBIX «IIPO(Pe€CCUOHANIBHBIX IPYIIT», a TAKKE BCEH NIMPOKON YMTATEIbCKOW
ayaJUTOPUM «MH(OPMALIMIO [UIs1 pA3MBIIUICHUSI» .

Kak roopur pycckas nociaoBuia: «oporo sMuko Kk XpucToBy JHIO». XOTEIOCh NOATOTOBUTh
KHHTY TIO TOPSTIMM cJiefiaM coObiTui iekadps 2014 roga. [TosTomy, mpu3HAIOCh, YaCTh KHATH OCHO-
BBIBAETCS] HA MOMX IMyOJIMKAIMAX KOHIIA MPOIILJIOro rofia, KOTOPBIE sl pa3Mellal B Pa3IMUHbIX EpHO-
OWYECKUX M3/IaHUsX. A TIOTOMY KHUTa He MpeTeHayeT Ha (pyHIaMeHTaIbHOe, aKaJeMUIECKOe Ucclie-
noa"ue. Ckopee 3TO MyOIUITUCTUKA «HA 37100y THS».

Hanpacnwui mpyo! —

Hem, ux ne epasymuiutv:

Yem aubepanvrel, mem oHu nouinee;
Hueuauzayus ons HUXx pemui,

Ho neoocmynha um eé uoesi.

Kak nepeo meii ne enumecsw, 2ocnooa,



B. 10. Karaconos. «bursa 3a py0Omnb. HarmoHasnbHast Bamora u cyBepeHutet Poccrm»

Bam ne cruckamo npustanvs om Eepono:
B eé 2nazax vl byoeme 6cezoaq,
He cayeu npocsewiervsi, a xononwi.

@. U. Tiomues
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B. 0. KaraconoB. «butsa 3a pyons. HanmonanbHas Basmora u cysepenurer Poccun»

Yacts 1. Ilagenne poccuiickoro pyo.is,
i «A3nep:kkn» Jnodepaan3ma

Banxup — smo uenogex, Komopbiii 000124CUM 8aM 30HMUK 8 CONHEUHYIO
noeody, umobvl 3a0pams €20, KAk MoAbKO HAUUHAENCst 00#COb.
Pooepm Ppocm, amepuranckuii nosm

dkoHomuueckue uroru 2014 roga: orpadaeHue
CTPaHbl B 0C000 KPYIHBIX pazMepax

OnuceiBaTh SKOHOMUYECKME MTOTH YIIEIIErO roja MOXKHO Pa3HBIMHU CJIOBaMM: BaJIIOTHBIN
KPH3HUC, MaJieHue pyOsisi, SKOHOMUYECKHE CaHKLMH, YCUIMBILIEecs OErcTBO KaruTajla M3 CTPaHB,
Bhiemas 3a yepry 10 % uHaAnMs, CHUKEHUE BBIPYUKHM OT 3KcHopra HedTu, OecripeneneHT-
Hasl «<CMEPTHOCTb» POCCHICKHMX OaHKOB, Yrpo3a BOSHUKHOBEHUs Aeduimra (peepanbHoro OlmKeTa,
Pa3BOPOT SKOHOMUYECKOT0 cOTpyAHMnYecTBa Poccun Ha BOCTOK M T. 1. O0 3TOM yiKe CKa3aHO U Hallu-
CaHO HEMAJIO.

C Moel TOUKH 3peHus, HECTIPABEIMBO MAJIO CKa3aHO M HAIIMCAHO O TOM, 4To B 2014 rogy mpo-
M30IIIJIO OJJHO U3 KPYIMHEHIMX orpadiaeHnit Hailero Hapoaa. MoxeT ObiTh, Oosee KpyIHbIMU Orpad-
JIEHUSIMU TI0 CPaBHEHUIO C MOCJIeJHUM ObUIM JIMIIb (pakTUdecKas KoH(uckauus Bki1aaoB B Coep-
OaHKe [IeCATKOB MWJIIMOHOB I'pakJaH npaBuTenabcTBoM E. aiinapa Gonee nBaauarty et Hazaj (B
pe3yJbTare OeleHoro pasroda nHGALMM). M Tak HasbiBaeMblil «aedonr» 1998 rona, cpoBouu-
poBaHHbII paBuTesibcTBOM C. KupueHko (TpexkparHoe najJileHue BaJloTHOTrO Kypca pyosis).

Harm Lentpo6ank no Koncruryimm Poccniickoit ®epepannm 00si3aH odecrieuynBaTh CTaOnIIb-
HOCTb HALIMOHAJIbHOH JIEHEeXKHOM eIMHULIBI — pyOiist. DTO He MPOCTo KpacuBas (pasa, Hekas abCTpak-
LM U3 paspsiia MaKpPOIKOHOMHKH. DTO IKOHOMHUYECKash O€30MacHOCTb HaIllero rocyiapcrsa u Ona-
rOCOCTOSIHME HaIllMX IpakJaH. B cuity 0co0oi BaKHOCTH 3TOU MOJIUTUYECKOW, SKOHOMUYECKON U
COLIMAJIbHOM 3a/1auM oHa 3apukcrpoBana B Koncturyuu Pocceuiickoit @enepanyu. ¥ banka Poccrn
MHOTO 3aJa4 1 (pyHKIMiA (OHM IponucaHbl B PenepaiibHoM 3akoHe 0 LlenTpanbHom 6anke Poccuii-
ckoil Penepanun), HO yIIOMHYyTas BbIIIIE 3a/1a4a — aBHelmas. bank Poccun B npomuiom rony He
TOJIBKO HE CIIPABUJICS C PELIEHHEM 3TOW 3aJau. BO3HMKIIO yCTOMUYMBOE OLIyILIEHUE, YTO OH Jejall
BCE BO3MOXKHOE ISl TOTO, YTOOBI «pacKavyaTb» pyOib.

B 2014 rogy B pe3y/bTate pe3koro najeHus Kypca pyonst U B YCJIOBHSAX BBICOKOW 3aBUCUMO-
CTH POCCHIICKOTO PBIHKA OT UMIIOPTA MOTPEOUTENHCKMX TOBAPOB (DAKTUYECKH MPOU3O0IILIA YaCTHY-
Hast KoH(UCKanus pyOsieBbIX BKJIAJOB rpaxaH. [lormpoOyem onieHuTs ee MacimTadbl. Eci mpunsTs,
YTO CpeJHsIs BeJIMYMHA PyOJIeBbIX JEMO3UTOB (pr3nveckux auil B ymenmem 2014 romy Obiia paBHa
13 TprsutoHam pyoield, 1 94To pyoIs 3a rof notepsii 6e3 Masioro 50 % 1o OTHOLIEHHIO K A0JUIapy, TO
IIPUXO/IUM K CJIEYIOIIEMY BbIBO/ly. Y HaceJIeHH s, X paHUBLIEro CBOU cOepekeHusl Ha pyOIeBbIX JIero-
3UTaX POCCUICKMX OaHKOB, OBUIO YKpaJeHo 6,5 TpuUuMOHOB pyonei. Obecuenenue pyos, AOmy-
IIEHHOE HAllIMMU BJIACTSIMM, KOT'O-TO U3 BAJIIOTHBIX CIHEKYJISIHTOB 00OraTUIO Ha MUJIJTMAPAB! (MOXKET
OBITB, 1ake He pyOrieid, a 101apoB). A BOT Y IPOCTBIX I'paxkJaH ObLIo yKpasaeHo 6,5 mupa. pyo. Eciu
NIePEBOIUTD STy CyMMY B JJOJUIAPOBBIN SKBUBAJIEHT I10 BATIOTHOMY Kypcy KoHIIa roaa (okomno 60 pyo-
Jel 3a gosuiap), To nonyyum norepu Oonee 100 mipn. gosut. Eciu nepecunthiBaTh 3Ty CyMMYy IO
BAIIOTHOMY KypcCy Havasa npoiwioro roga (33 pyo:ns 3a qosuiap), To nomyuum okosio 200 Mipz. IOt

KoHeuHo, 1)1 npoBeieHUs] «TOHKMX» OLIEHOK HaJO YYUTbIBaTh CPOKM PYOJIEBBIX JEMO3UTOB
¥ rpaUKy JBIKEHUS ACHET TI0 JETIO3UTHBIM cueTaM. YToOBI He TPaTUTh BPEeMEHH Ha OLIEHKU TUX
«TOHKOCTEW», MpejJiaraio B3sATh cpeiHee 3HadeHue. [lomyunum 150 mupa. go.
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B. 0. KaraconoB. «butsa 3a pyons. HanmonanbHas Basmora u cysepenurer Poccun»

ITO KOHEYHO He Bce. Benp y HaceneHMs] Bcerga MMEIOTCSl HAIMYHBIE pyOnM B KapmaHe,
KoImesibke win o Marpariem. [To qanapiv banka Poccuu, HanmmuHast ieHekHas Macca BHe OaHKOB-
ckoro cektopa Ha 1 suBaps 2014 roma Oputa paBHa 6.985,6 muipa. pyo., a 1 nexadps 2014 roma —
6.920,0 mnpn. pyo. HomuHanmsHO pyOrieBast Macca 3a HETOTHBIN TOfI OCTalach TMOYTH 0e3 U3MeHe-
HUS, HO B IOJUIAPOBOM 9KBUBAJICHTE OT HEe OCTAJIOCh JIMIIb MOIOBUHA. [lepkaTenu pyoneit, KoTopsie
WCTTONIb30BAJIM MX JIJIS1 TEKYIIUX TIOKYIIOK U TUIaTekel, 0OecIieHeHNsI He YyBCTBOBAJIHU, a BOT Te, KTO
Aeprkait pyOsv TIOJI MaTparieM, oTepu peaibHo moHecnu. [Tycts b 1/4 Bcelt HATMYHOU pyOsieBoi
MacChl XpaHWIIach MOJ MaTpanaMu. B 3Tom ciryuae Mbl MeeM peasibHble TIOTepH, MPUOTHKAIOIIECS
K 1 Tpuwyuiony pyoseid. OnsTh ke ecy MepeBeCcTy B OJUTAPOBbIN SKBUBAJICHT TI0 CPEAHEMY KypCy
MPOIIUIOrO rojia, TO MOJIYYUM MPUMEPHO 24 MIIPM. JTOJUI.

[No HatmM oueHs TpyOBIM MOACYETaM OTEPU HACENICHUSI B pe3YJIbTaTe «IKCIIepUMEHTOB» LIeH-
TpoOaHKa C «IUIABAIIIMM PyOIeM» OOOILIUCH HAIIMM TpakaHaM B CyMMY, PaBHYIO 7,5 TpIH. pyo.
CyMMa CKJIa/IbIBaeTCsI U3 MOTepb TeX, KTO Aepkai pyoiu B 6aHkax (6,5 TpiH. pyO.) v moTephb TeX, KTO
aeprkait pyosnu roj marpariem (okoso 1 TpiH. py0.). [Totepu BbipaxkeHsl B pyossx Havana 2014 rona.
A B I0OJIJTApOBOM KBUBAJIEHTE MOTEPU MOTYT OBITh OIleHeHH B cymmy 150 mutpn. mosut. + 24 mupa.
ot = 174 mupa. goi.

Kazasnoch Obl, BIaCTH AOIKHBI OBUTH TIPOSIBUTH YYBCTBO OTBETCTBEHHOCTH TEPEi CBOMMU I'PakK-
naHamu. YTO CIy4MIIOCh, TO CIyYWJIOCh. BHMHOBHBIX OTHATh MO CYI, a I'pakJaHamM BO3MECTHTb
notepu. CyIIecTBYIOT pa3Hble BapvaHThl. Hampumep, mpouHAEKCHpOBaTh 00si3aTeIbCTBA OAaHKOB
riepe]; CBOMMHU AepKaTeIsIMU JISTIO3UTHBIX PYOJIEBBIX CUETOB C YUE€TOM oOeclieHeHus pyossi. Y 3Toro
BapUaHTa €CTh CEphEe3HBI MUHYC: Cpa3y pyXHET OoJibliash yacTh OaHKOB, OT Halllell OaHKOBCKOW
CHCTEMbI OCTAHYTCSI «POXKKHU J]a HOKKW». JIpyroil BapuaHT mpeaycMaTprBaeT BO3MOKHOCTh BBITLIAT
MoTeph BKJIAAYUKAM ATEHTCTBOM IO CTpaxoBaHMIO BKJaJ0B (ACB). VBB, 3TOT BapuaHT, Ka3ajaoch
Obl, CaMbIii ONITUMAJIBHBIN, TaKke He cpadarhiBaet. [1o cocrosiamio Ha 1 nekadpst 2014 r. ®oupg 06s1-
3aTeJIbHOrO CTpaxoBaHUsI BKIaH0B (puHaHcoBas 6aza ACB) pacnionaran cymMMmoit, paBHo# 88,5 Mupi.
py0. Kak roBopurcs, «IeTHIIIKaM Ha MOJIOYMIIKO». OcTaeTcs JIMIb TOCYIApCTBO C €ro OIIKeTOM
Y pa3HBIMHU BHEOWOKETHBIMHU U «3a0alaHCOBBIMI» (poHmamu. Ho Hailie rocyaapcTBO IMOIUIO HHBIM
nyTeM. DHeprus Hamel ['ocynapcTBeHHOI TyMbl OblIa B KOHIIE YXOISINETO rofa KaHaIu3upoBaHa He
B PYCJIO 3aIUTHI IIPAB U MHTEPECOB «KUHYTBHIX» JICHE)KHBIMU BJIACTSIMH I'Pak/iaH, a B PyCJIO 3aIlUThI
Bce Tex ke OaHkoB. 19 nexabps ['ocymapcTBeHHast [yMa MporojocoBasia 3a 3aKOH, CAHKIIMOHUPYIO-
i Beimyck Mungunom Poccrnu B nepuon ¢ 31 nekadps 2014 r. mo 31 nekadps 2019 roga o6mu-
raiuii (pefiepasibHBIX 3aiIMOB HA CYMMY HOMHHAJIOM 2 TPHJUIMOHA pyOseit. 25 nexkaOpsi 3aKOH ObLT
onoopen Coerom Peneparyu, a 26 nekadps nmognucad [Ipesunenrom Poccun. Pazmemenue 6ymar
yXke HauaJloCh.

N3 MoOMIM30BaHHBIX CpecTB | TPUILTHOH pyOJieli TIOMIeT Ha MOMOTHEHUE KaruTala POCCHIA-
CKUX OaHKOB, OOJIbINAs YaCTh U3 KOTOPHIX JBIIIUT YXe Ha JiajaH. HapomHeIMU N30paHHUKAMU CKa-
3aHbI OBUIM KPACUBBIE CJIOBA O TOM, UTO 3TO «BJIMBAHUE» ITO3BOJIUT POCCUICKMM OaHKaM HAIPaBJISITh
KPE/IUTHI B pEJTbHBIN CEKTOP SKOHOMUKH, 3aHUMAThCS UMIIOpTo3amMelieHrneM. «CBeko npenaHue, Ho
BEPUTCS C TPYIOM». 3aueM Harlpsrathcsi OaHkaM, eciiu pyosb Oyaer cnabets? [la, ceromHs odiop-
HBIC WT'PhI B YCIOBHSX SKOHOMHUECKUX CAHKIUI CTAHOBATCS PUCKOBAHHBIMU JJIsI POCCUMCKHUX OaH-
KOB. BMecTo kpenuroBanvst MHBeCcTUIMI B HOBble Marautku u JIHerpol DCbl OHU HAYHYT «UHBE-
CTUPOBaTh» B MHOCTPAHHYIO BATIOTY M CIIEKYJIMPOBATH €l0. | TPMJUTMOH YIHIET Kak BoJa B IECOK. YK
Jydiie Obl 9TU JEHbIW TIOILIN Ha KOMIIeHcalu oOBopoBaHHBIM B 2014 rony Bkiaguukam. OmHaKo
9TOTO 3aKOH He MpeycMaTpuBacT.

Elte onyH TpUJUTMOH TUTaHUPYETCs «BIHTh» B Karutadl ACB. Ho MoxeT ObITh, 3TOT TPUJUIMOH
MO’HO Oy/IeT MCIIOJIb30BaTh JJIsi KOMIICHCAIUi 0OBOPOBAHHBIM BKJIaurkaMm? Hukak Henb3s. [leHbru
ACB BHIIIAYMBAIOTCS JIVIITH BKJIATIUKAM TeX OAHKOB, KOTOPBIE CTAIM OaHKpOoTaMu. A OOBOPOBaHHbIS
B 2014 rony B pe3yabrate oOBasia pyOsist BKJIAJUMKHU TIO]] 9TY KaTeropuio He noanaaaioT. Koneuxo, y
HUX eCTb IIAHC TIOMACTh B 3Ty KaTeropuio B HeiHelHeM, 2015 romay, korga 6aHKH, B KOTOPBIX HAIIA
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YIIOPHBIE BKJIQJIUMKH MPOIOIKAIOT JepKaTh JEHbIH, BCE paBHO JIONMHYT. Ho Toraa cBOM yTemmTeb-
HBII IPU3 OHM TOJTyYaT COBCEM YK OOeclieHeHHBIMHU OyMaskkamu. Bripouem, naxe coBceM obectie-
HEHHBIX OyMa’keK BCe PABHO Ha BCEX HE XBATHUT.

Harmm rymaHHble BacTd, 4TOOBI XOTh KaK-TO IMOCIACTUTh TOPbKYIO MIJTIONIO, KOTOPYIO HAIITUM
rpak/laHaM TPUIIUIOCh IPOIJIOTUTH B cepeauHe aekadpst 2014 rona, NpUHSUTA pellieHre YBEIUIUTh
JTMMUAT OAHKOBCKUX BKJIAJIOB, MOIeKAIuX cTpaxoBanuio, ¢ 700 teic. 1o 1400 Teic. pyonei. Biaro-
POIHO, KOHEYHO, HO 3TO MpaBUjIbHEe Ha3BaTh HE YBEIMUYEHUEM JIMMHUTA CTPAXOBAHMUS, & €r0 UH/CK-
cupoBanueM. Jlydie Obl HAIM BJIACTU MPUHSUIM pelieHre 00 MHAEKCAMM OaHKOBCKHMX BKJIAJIOB,
PacnpOCTpaHUB STy WH/IEKCAIMIO HE TOJIbKO Ha HOBBIE BKJIAJIBI, HO U Ha T€, KOTOPBIE «CTOPEIN» B ITPO-
LIJIOM TOfY.

Bpliie Mbl rOBOPUIIM JIUIIIB O TIOTEPSIX (pU3MUECcKUX Juil. [loTepn HaMX MpeanpusATAA U KOM-
naHui BooOie ydery He noanaiorcs. [1o nanueiM banka Poccuu, Ha 1 nexaGpst 2014 r. neHexHbie
CpencTBa IPUIMYECKHX JIUI] (OCHOBHAS YaCTh UX — MPEANPUSTUS M KOMIIAHUH) B OaHKaxX (JETO3UTHI
Y VIHBIE BUJBI CUYETOB) COCTaBWIM 21,6 TpiH. py0. M3 HUX BaIOTHBIE CPEACTBA COCTABUIIM 8,5 TPIH.
pyo0., a pyoneBbie cpenctBa — 13,1 TpiH. py0. Kak Bumum, pyoneBsie cpeicTB (pU3NISCKUX JTAIT ObLTH
MIPUMEPHO PaBHbI pyOIeBbIM CpPEACTBaM Iopuanueckux Jinil. [Tomyyaercs, 4To ecinv NpuMeHHUTSH TY ke
METO/IMKY MOJICYeTa yiepoa, 4To U K BKJIaaM (PU3NIECKHUX JIHII, TO MOTYyYUM YOBITKY IOPUIMYECKUX
71l oT oOBasia pyoust, paBHble TeM xe 150 mipn. nomn. Ecnu cyMmmupoBath notepu (pM3MUECKUX U
IOPUJINIECKHX JIUI], BBI3BAHHBIX 0OeCIIeHEHHeM pyOJIeBbIX CUETOB B OaHKax, TO nomyuum 300 mupa.
non. Io orienkam BecemupHoro 6anka, BanoBoit BHyTpenHui npoaykT (BBIT) Poccuun B 2013 romy
COCTaBUJI B HOMMHAJIBHOM BbIpakeHuu 2.097 Mipa. JoJul. A TIpy pacyeTe 10 MapuTeTy MOKyIaTesb-
Houi criocoonoctu (TITIC) py6nsa moka3zarens BBIT Oyner pasen 3.461 muipa. pomt. Cyas mo Bcemy,
npupoct BBII B Poccun B 2014 romy Oyzner uncto cumBoinyeckuM. CleoBaTebHO, MOKHO CKa-
3aTh, YTO MOTEPU OT OOECIICHEHUsI PyOJIeBBIX CPE/ICTB, pa3MelleHHbIX B OaHKax Poccuu, B pe3yabrare
oOeclieHeHusT pyOIIsi COCTaBIIIH:

* 14 % no orHomenuio Kk BBI1 B HOMMHAILHOM BBIpaKEHUHU;

* ioutu 9 % no orHouenuio Kk BBII, paccuntannomy no IIIC.

Bce mManumynsaiyy Halmmx BiacTed B (PMHAHCOBO-OAHKOBCKOM cdhepe He BHYIIAIOT HUKAKOTO
onTuMu3Ma. BamotHo-(puHaHCOBasI cucTeMa He )KU3HECTIOCOOHA, OHa NepeKMBaeT aronuio. Te mepel,
KOTOpbIe NMPUHUMAJIMCh TIpaBUTENbcTBOM U LleHTpoOankoMm B ymieamem 2014 romy, ocoOeHHO B
KOHIIE Tojja, MOKHO OXapaKTepPU30BaTh CIEAYIOIIM 00pa3oM.

Bo-1iepBbiX, 3T0 ObLTH MOCIETHIE TIOMBITKH YeTO-TO «YPBaTh» IS «Ce0sl TIOOUMBIX» IO ITPH-
KPBITHEM «BepOAIbHBIX MHTEPBEHIHI» C UCTIONB30BAHUEM HE OU€Hb MIOHSITHBIX IPOCTOMY YEJIOBEKY
marnyeckux 3akianHanuil tuna «PEIIO», «JIMKBUIHOCTE» WM «0a30Basd CTaBKa».

Bo-BTOpBIX, HEKOTOpblE MEphl HAMOMHHAIM HHBEKIMU «00e300JMBAIONIET0», B KayecTBe
«00e300TMBAIOIIEr0» BBICTYNAIN JEHBI'M U3 HAIIIeH BATIOTHOM Ka3HbI (TIpesk/ie BCEro, s 1esIel Tak
Ha3bIBAEMbIX «BATIOTHBIX MHTEpBEHIUI»). Ho, ¢ OMHON CTOPOHBI, AEUCTBIE UHBEKIIMIA OIPaHUYEHO
BO BpeMmeHH. C Jpyroil CTOpOHBI, 3amac «00e300IMBAIOIIETO» HAYMHACT TasATh HA IJa3ax. DTU He
OYeHb PaJIOCTHBIE PA3MBIIIUICHHU I TPUBOASAT K BHIBOJY: HAIIly BATIOTHO-(PMHAHCOBYIO CHCTEMY OOJIbIIIe
AepkaTh Ha «00e300IMBAIOLINX» UHBEKIMSX HEJb3s, Ja ¥ BOZMOKHOCTEH yxe HeT. Ee Ha/io cpoyHo
JICYUTh, TIPUYEM MOXKET MOTPeOOBATHCS XUPYPruuecKoe BMEIaTeIbCTBO.

To, uTo HasbHElIIee COXpaHSHHUE CO3/IaHHON B MOCTCOBETCKOE BpeMst (PMHAHCOBO-0aHKOBCKOM
CUCTEMBI TPO3UT pa3pyLIEHUEM rOCYIapCTBa, KaKeTcs, yxke IMoH:A maBa benopycenn A. JlykammeHko.
HaromHio, uto B benopyccuu Takke Obuia aTaka CieKyJIsTHTOB Ha HAIMOHATbHYIO IEHEXKHYIO €IMHUILY
(6enmopycckuii pyons). [Tepen cambiM HOBbIM rofioM [pesunent benopyccru cMeHUT peMbep-MUHU-
crpa (Ha3HaueH AHjpell KoOSIKOB), psii MUHHCTPOB MPaBUTENILCTBA M pyKoBoauTens LienTpoOanka
cTpaHbl. DTO ObLIa peakivsl Ha AeCTaOMIN3aIMI0 SKOHOMUYECKOW U (PMHAHCOBOM CUTYAIUHU B CTPaHe
B KOHIIE TO/1a.
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[Tpu mpencraBieHny HOBOTO TIpezceaaTens nmpasieHus Hamoanka [Tasna Kannaypa 30 nexkadps
A. JIyKalleHKo MpOon3HeC 3HAKOBYIO PeUb, COAEPKABIITYI0 MHOTO OTKPOBEHHUH U JKECTKUX OIIEHOK OaH-
KOBCKOU cricTeMbl. BOT (hparmMeHT ero oOpaiieHusl K YMHOBHUKAM TpaBUTeNbcTBa U LleHTpoOaHKa:
«$1 MpOCTO HEe MOTy MO3BOJIUTS eIE Pa3 JeCcTA0MIN3UPOBATh SKOHOMUYECKYIO U (PMHAHCOBYIO CUTY-
aruio B ctpane. [1pu 3Tom 5 qato cede OTYET, UTO 37ech ITTaBHOE — He BB, 4 TJIABHOE — 9KOHOMHUKA, HO
MHOTI'O€ 3aBUCHT U OT Bac. CuuTaiiTe, 4To Y Bac CEroJHs HOBbII NIepHo]] BpeMeHu». OH 3aBepuil pU-
CYTCTBYIOIIMX, YTO Y HETO €CTh BCE MOJTHOMOYHS JIsl TOTO, YTOOBI OPY4nTh HardaHky mpucTynuThb
K «HAJIQKUBAHUIO HOPMATBHO (DYHKIIMOHUPYIOIIEH CUCTEMbI OAHKOBCKOTO Jieia B HAIlleld CTpaHe».
«BOT 3T BOT pHIHOYHBIC TaK Ha3bIBAEMble 3asBJICHUs, YTO Y HAC JIBa ypOBHs OAaHKOB — ecTh Haru-
OHAJILHBIN OaHK, KOTOPBIN STKOOBI SIBISIETCS PETYAATOPOM — PETYJIATOPOM HEU3BECTHO Yero, — OTMe-
T Jlykamenko. — [Totomy 4To BTOpO# ypoBeHb — KOMMepUecKue OaHKU, HU OT KOrO He 3aBUCHT,
OHHU CaMOCTOSITEJIbHBI, UM HeJIb3sl yKa3aTh, UM HeJIb3s MOPYUYHTh UTO-TO U Tak jaanee. 3a0ympre! A
BaM T'OBOPIO 3TO OTKPHITBIM TEKCTOM, He 0osich HI MB®, HU TIpaBUTEIbCTBA, HU €IIE KOTO-TO: BCS
OaHKOBCKas CUCTEMa — Ballla CUCTEMa».

Vk He 3Hat0, HackobKO [Ipesunenty benopyccum yoacrest B34Th 107 KOHTPOJIb SKOHOMUYE-
CKYI0 1 (pMHAHCOBYIO CUTYyaluio B cTpaHe. Ho emy He OoTKaxkelb B TOM, YTO OH /J1aeT OTKPOBEHHbIE
otieHKH LIeHTpoOaHKy U «JIByXypOBHEBOI» OAHKOBCKOM cucTeMe benopyccnu 1 He 3aHUMaeTCs «Bep-
OaJTbHBIMU MHTEPBEHIMAMU», a JieJIaeT MPaKTUIECKUE MIark 1Mo UCTIPABJICHUIO CUTYAIINH.

He ckpoto, Beictyruienue [Ipesuaenta Benopyccun 30 nekaOpsi 1o ciiydaio MpeicTaBIeHUs
HOBOro pykoBoautesisi LleHTpoOaHKa OTYACTH OMpPavYMIo MOe IMPETHOBOrojfHee HacTpoeHue. He
MOTOMY, YTO B coce/iHel Bbenopyccuu cienanu peaibHyIO 3asiBKY Ha 00phOy ¢ (DMHAHCOBOM U KO-
HOMUYECKOU Jectadmim3aiueid. A moromy, uto mard A. JIyKaileHKo JIUIIb OTTEHSIOT Oe3eiCTBIe
HaIlIMX BJIACTEH.

Kaxk  nu  uzbanosamvt  Oblau  eaynosubl  08YMsi  NOCACOHUMU
2PAOOHAUANBHUKAMU, HO AUOEPAMU3M  CMOAL  OECNPeOenvbHblli  3acmasun  Ux
npuzaoymamocsi: Hem au mym noogoxa? Ilosmomy Hekomopoe epemsi OHU
OCMAMPUBANUCD, PA3Y3HABANU, 2080PUNU UUENOMOM U B00OUIE <ONACHO XOOUMU».
Kazanoce neckonvko cmpanmsim, umo 2padoHauanbHUK He mMoabKo OMKA3bl8Aemcst
OMm BMeUamenbCmea 8 0obleamenveKue 0end, Ho Oadice Ymeepaicoaent, Umo 6 IMom-
MO HeBMEUamenbCmae U 3aKA0UaAencst 6Csi CYUHOCHb AOMUHUCTPAUULL.

M. E. Canmvixos-1l]edpun («HMcmopust oonozo 2opooa» ).

Kozoa npeoceoamenv banka Poccuu 2060pum o mom, umo oesanveéauuu He
oyoem, 3mo 6cezo auuiv akm moeo, umo npeocedamenv banka Poccuu ymeem
2080pUMb.

Bankup, noscenasuiuii ocmamucst HeU38€CMHBIM.
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Oo6BaJa pyo6Jst Kak MOBOJ JJIS1 Pa3MbIIILIe HHAIT
0 TOM, KaK YCTPO€HA POCCHIICKAsA SKOHOMHUKA

HagepHoe, s1 Oyy He OpUTHMHAJIEH, €CJIM CKaXky, YTO IJIABHBIM POCCHMCKHAM SKOHOMHUYECKUM
COOBITHEM YIIEIIEro rofa, OblT 00Ba pyois. Yke MOKHO JaTh TOUHYIO OLIEHKY ITyOWHBI €ro maje-
HUS 32 TIpoIeAnvid roy (tadm. 1).

Taou. 1.
Odbuyuanvrvlii kypc pyons, ycmanoenenuwviii barkom Poccuu Ha Hauano coomeemcmaeyrouezo
200a (HOB0200HUe KaHUKYAbL), pyo.

2015 . 2014 r. 2013,

Kypc no OTHOLUEHWIO
K gonnapy CLUA

Kypc No OTHOLUEHUIO K EBPO 68,37 45 06 40,23

56,24 32,66 30,37

Nctounuk: bauk Poccun.

Kak BuHO 13 Ta01. 1, MO OTHOIIEHUIO K A0/UIApy pyOsb o0eclieHUICs 3a MoceJHui roa B 1,72
paza. [Ins cpaBHeHuUs: 3a npeapaymui rogoBou mepuop (2013-2014 rr.) obecrieHeHre COCTaBUIIO
munib 1,08 pasa. I1o oTHOIIEHHIO K €BPO MoKa3aTesn 00eclieHeH!sI pyOisi COCTABMIIA COOTBETCTBEHHO
1,52 u 1,12 pa3za.

B mupoBoii npaktuke odectieHnBanue BamoThl Ha 20 % yke CUUTaeTCsl BATIOTHBIM KPU3KUCOM,
TaKoOBbl HeouImaabHblie ycTaHoBKM MB®. A poccuiickuii pyOiib IO OTHOIIEHUIO K JOJIapy obec-
LEHWUJICS 3a MPOILIBIA rojl Ha 42 MpoIeHTa. TO COMOCTABUMO C 00ECIICHEHUEM YKPAUHCKOM BATIOTHI
(rpuBHbI) 1o oTHouieHuio Kk gowtapy CIHIA B 2014 roay. Ho Ha YkpauHe mpoiuiblii roj npoies
T0J1 3HAKOM HEOObsIBJIEHHO! TI'PakJAHCKON BOWHBI U MPOTrPECCUPYIONIEH pa3pyxy BCEro XO3sIHCTBA
crpaHbl. Y Hac, ciaBa bory, 10 oTkpbITOl BOWHBI He Aonuio. Ho He3pumast BoiiHa yxe muia. O6Ban
pyOJIsi — He HaMeK, a BOMHUIONIee CBUIETEIbCTBO TOTO, UTO TaKasi BOWHA B MPOIILIOM rofly Besach. Kak
W3BHE, TaK U W3HYTpU. VI3BHE — SKOHOMHUECKHE CaHKIMU NpoTtuB Poccuu. V3HyTpn — nogpeiBHas
AEATEBHOCTD «IISITOM KOJIOHHBD», KOTOpasi KOHTPOIMpPYeT (PMHAHCOBYIO U IEHEXKHYIO Chepy pOCCHIi-
CKOM 9KOHOMUKH.

Ecnu ncxonuth U3 Takux OOBEKTUBHBIX MOKa3aTesiel, Kak COCTOsSIHUE TOproBoro Gananca Poc-
cuiickoit Penepanuu, degepanbHOro OIIKeTa, YPOBHS U AUHAMUKHU 30JI0TOBATIOTHBIX PE3EPBOB U
cyBepeHHbIX (poH10B PD, TO 106011 S5KOHOMUCT IOJIKEH CIeNIaTh BBIBOJ: KYPC HAIIMOHATBHOM BAJTIOTHI
(pyOsist) DOJKEH KaK MUHUMYM OBITh CTAaOMJIBHBIM, a, MOXKET ObITh, Jaxke pactu. [Ipu nmpounx Heus-
MEHHBIX YCJIOBHX. HO BOT 9THX «IIPOYMX HEM3MEHHBIX YCIOBUI» U He ObLI0. PyOib coBMeCTHBIMU
YCUTMSIMUA OOBUTMBAJTH KaK U3BHE, TAK U MI3HYTPHU. Sl IOMHIO, YTO MOCIIE TaK HA3bIBAEMOTO «/1ehosITa»
1998 rona B I'ocynapctBeHHOW qyme ObUIO MHUIIMMPOBAHO PACCIIE0BaHME MPUUYMH U BUHOBHUKOB
ToraaimHero (prHaHCcOoBOro ooBasa. PaccnenoBanue He ObLIO TOBEIEHO O KOHIIA, BMEIIAIUCH OYEHb
BJIMSITENIbHBIE CUJIBI, 3AMHTEPECOBAHHBIE B COKPHITUM TpaBabl. Ho 1axe Ha OCHOBaHMM TeX AAHHBIX,
kotopble nonaau B CMU, MOXHO cliesiaTh BBIBOJ, UTO 10 CBOEMY XapaKTepy 3TO Obuta (PMHAHCOBasI
acdpepa, I7TaBHBIM MOTHBOM €€ YUYaCTHUKOB ObUIO OOOraIeHue.

B 2014 rony curyauus Obi1a nHast. CerogHs MOTUB OOOTallIeHUs TaKKe IPUCYTCTBYET, HO OH
HAaXOJUTCs Ha BTOPOM MecTe. Ha mepBoM MecTe HaxoAuTCst MOTUB MonuTUYecKkuid. Beap oOBan pyois
IIPOU3011Ie] Ha (POHE IKOHOMMUYECKUX CAHKIIUK U pa3ropaloiieics «X0J0IHOM BOMHBI» 3arajia mpo-
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TIB Poccun. A TiepBbie «BBICTPEIBI» U3 OKOIMOB «ITSITOM KOJIOHHBI» OBUIM CHEJaHbl KaK pa3 B TOT
MOMEHT, KOTJIa CUTYaIlMsI Ha I0TO-BOCTOKE YKPaWHbI CTajla OCOOEHHO KPUTHUECKOM.

['naBHBIM OpraHM3aTOpOM ¥ KOOPAMHATOPOM BaJIIOTHBIX CIIEKYJISIHTOB B Poccuu siBnsiercs nep-
BBII1 3amecTuTellb ipeacenaress banka Poccuu Cepeei Llseuos. B xone ¢hopyma MockoBckoi bupxu
B Jlonmone 22 oktsa6ps 2014 roga oH 3asBwm: «[IpakTruecku Kypc pyOssi HAaXOIUTCS B CBOOOTHOM
TUIABaHUM, OCTAJIOCh IEMOHTUPOBATh I'PAHUIIBI OMBATIOTHON KOP3HUHBI, YTO OYAET C/IENAHO O KOHIIA
roga». [Ipomuio eme Hekotopoe Bpems U 10 Hos10ps Ha caiite banka Poccun nosisuiioch ogpunyaib-
HOE 3as1BJIEHHE, YTO OH OTITYCTUJI pyOIib B CBOOOIHOE TIABAHUE, YITPA3JHUB AEHCTBYIOMINI MEXaHU3M
KypCOBO} MOJMTHUKH. B 3as1BNIeHNN pa3bsCHSIOCH, uTo bank Poccun ¢ 10 HOAOps: OTMEHHIT KOPUIOP
OVBATIOTHOUN KOP3WHBI U PETYJIsIpHble MHTEPBEHIMU Ha TPaHUIIAX KOPUIOPA U 3a ero mpeaeaamMu.

3ameTHM, YTO BOIIPOCHI, OTHOCSIIMECS K BAJIIOTHOMY Kypcy pyOJisi, He JOJKHBI pernarbest LieH-
TpoOaHKOM eAMHOMMYHO. Kak n3BecTHO, 1o 3akoHy LleHTpoOaHk 1 MUH(pUH JOIKHBI pa3padaThIBaTh
TaKOM JTIOKYMEHT, Kak «OCHOBHBbIE HAIlpaBJICHUsI €MHOM JIEHEKHO-KPEIUTHOU noautuku Poccuii-
ckoil Peneparin», B KOTOPOM OMPEIessIoTCs] IPUHIMITB (POPMUPOBAHMSI BAJIIOTHOTO Kypca pyoss.
MuH}puUH HeceT COMMAAapHyI0 OTBETCTBEHHOCTh 3a perieHus1 banka Poccun nmo Bompocam BasmoT-
HOTro Kypca pyo:ms. Moxet 0bITh, MuH(MUH He 3Ha1 0 pemeHnn banka Poccun, o6HapogoBanHoMm 10
HOs10ps1? He TosbKo 3Has, HO M Topsido nogjepxkan. «Cuutato pemenue LB no orMene BamoTHOTO
KOpPU0pa MPaBUJIbHBIM», — CKa3aJl B TOT k€ JeHb MUHUCTP (priHaHCcOB CUiTyaHOB KypHamucTaM. Tak
yto rocriogrHa CHilyaHOBa B COyYaCTHHUKH CIIELIOTNIEpaIiy 1o 00BaTy pyOsist MOKHO CMEJIO 3aIucaTh.

«PUHAHCOBBIE AEMOHBI» (HEO(pHIIMaIbHOE HA3BaHUE CMEKY/ISTHTOB Ha (DMHAHCOBBIX PbIHKAX)
MIPEKPACHO TOHSIA TMOCTYIMBIIMIA CUTHAT M HAYaJId TOC/IeIHIE TTPUTOTOBJICHHS K IITYpMYy pyOss.
CriekyJISIHTOB HeJb3$1 Aae IPUBJIEUb K OTBETCTBEHHOCTH 32 UX MapOAEPCKOE MOBE/IEHUE, TOCKOJIBKY
OHU HE TIOJIb30BAIMCh MHCAMIOM, T. €. CeKpeTHOH ciyxkeOHou nHpopMmarment. MHpopmarms Obuia
oryaiieHa Ha Becb Mup. K aTake Ha pyOItb cTany MoATsATuBaThCsi 00eBble OTPS/Ibl «(PUHAHCOBBIX JEMO-
HOB» CO Bcero Mupa. biaro, HUKakux orpaHMYeHui Ha iepeceueHrne MU SKOHOMUYECKOW TPaHUIIbI
Poccuu Her (eine B ceperHe MPOILIOro JeCATHIIETHSI 9TU OrpaHUYeHus1 ObUTH OTMeHeHbl). ['ocro-
avH PpankoB 5 nekadps (cpasdy ke nocie BoicTyIuieHus [TyTtuHa nepen PenepanibHBIM COOpaHUEM )
3asiBWJI, YTO B MIPe MPOTUB PyOsIsl y4acTBOBAIM (PMHAHCOBBIC CIIEKYJISTHTHI M3-32 TPAHUIIBI — UHO-
CTpaHHbIE MHBECTULIMOHHBIE (POH/IbI, KOTOPBIE JEUCTBOBAIN YepPE3 OCPEAHUKOB.

3amMeThM, YTO B TOT 3HAMEHATENIbHBIA JieHb, Korjga 1Ib oObaBuI 0 «CBOOOJHOM IUIABAHMM»
pyOus (10 HosiOps1) Ha MocKOBCKo# Oupxke Kypc 01 45,74 pyons 3a gomutap CIIA. A B mocneqHuii
AeHb HOsIOps OH yxe yrnaus 1o 49,32 pyOmns. MeHee ueM 3a Tpu Heleau najeHue Kypca Ha 7,3 %!
Takoro o6Baja He OBUIO CO BpeMeH MpeciioByToro «aedonra» 1998 rona.

[Tpesunent P® B cBoem BricTyIUieHUH riepes PenepaibHbIM COOpaHUeM CKa3all, YTO MbI, MOJI,
3HaeM, KTO MrpaeT NmpoTuB pyoss. He uckimodato, 9TO HAIM BIACTH JICHCTBUTEIHBHO 3HAIOT BCEX
OCHOBHBIX «(pMHAHCOBBIX 1eMOHOB». Hy 1 uto? Hukakoro nHcaiiga Morsio BooOie He ObiTh. A fes-
TEJILHOCTh BAJTIOTHBIX CIIEKYJISTHTOB HE SIBJISIETCS] YTOJIOBHO HaKa3yeMoil (IpH yCJIOBUM, YTO OHU HE
TMOJIb3YIOTCSI MHCA/IOM M HE YYacCTBYIOT B MAHUITYJIMPOBAHUU BATIOTHBIM KypcoMm). ITo cam [Ipesu-
aeHT [1yTuH npusHan B ToM ke nociaHud. Y mepekpheiTh UM JOPOTY Ha TPaHULE BJIACTU TaKke He
MoryT. U naxe He xenaior. OHH € MOpora OTBEPraioT TaKOU arpoOUPOBAHHBIN METOJI 3aIIIUThI HAIH-
OHAJTLHOM JICHEXHOM eTMHMUIIBI, KaK BATIOTHbIE OrPaHIUEHH S TIO KalUTa bHBIM oniepauusM. [Ipotus
WCIIONIb30BAHUSI TAKUX OTpaHWYEHHI CETOIHS Jake «IMOepaibHbli» MekIyHapOqHbIA BaTIOTHBIN
(oH He Bo3paxkaer.

Hupexktop CoyxObl BHelHEN pa3Beqku Muxann ®paakoB 3asBU, YTO 3HAET WHOCTPAHHBIX
CIIEKYJISTHTOB, y4acTBOBAaBIIUX B oOBajie pyosns. Hy m uro? Dtu 3apyOekHble MHBECTUIIMOHHbBIC
(boHIBI AOCOMIOTHO HE AOCTYIHBI AJIs1 POCCHICKOTO MpaBocyausi. Bo-mepBbix, MOTOMY, 4TO OHH, KaKk
CKa3aJl Halll IJIABHBIA Pa3BeAuMK, JEUCTBYIOT Yepe3 «IOCPETHUKOB». BO-BTOPBIX, TOTOMY, UTO y HAcC
IJTsl THOCTPAHHBIX (DUHAHCOBBIX MapOAEPOB (MM «(PUHAHCOBBIX JEMOHOB») OTKPBHITH Ha I'PAHUIIC
«3eJIEHble KOPUJIOPbI» (ECTECTBEHHO B IEPEHOCHOM CMBICIIE).
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Jaxe ecnu OynyT yepe3 3TU «3eJieHble KOPUIOPbl» IPOHOCHUTH TsIKEJIEHHbIE YeMOIaHbI C BaJTIO-
TOM (B IEPEHOCHOM CMBICJIE), UX HUKTO HE CMEET OCTAaHOBUTb U NaJIblieM TPOHYTh. OHM Belb B Poccun
MIPOXOAAT MO rpade He «(PUHAHCOBBIE CIIEKYNISIHTBI», a «MHOCTPAaHHbIE MHBECTOPhI». Pazee Poccun
He HYXHbI MHBecTHIIMK? Pa3Be MbI ocTaHeMCsl Ha 000UHHE «MUPOBOTO Mporpeccax»? Y CutyaHoB, u
Habuynnina, u cam MenBeneB Bce BpeMsi TIOBTOPSIIOT Kak MaHTpy cioBa: «Ham HyHbI HHOCTpaH-
HBbIC MTHBECTHUIINN», «3arpaHuila HaMm TIOMOXeT», «Ham Ha/lo MOBHIIIAaTh MHBECTUITUOHHYIO MTPHBJIC-
KareJbHOCTh». HO HUKTO U3 HUX HE MPU3HAETCS B TOM, YTO 99 % Tak Ha3bIBa€MbIX «UHOCTPAHHBIX
VMHBECTHUIIIT» — AeHbI'Y (PMHAHCOBBIX CIIEKYISIHTOB. OHU HE npuxoosim B HAIy CTPaHy, a 3axo0smt,
a 4acTo npocto 3adezarom. Ytod uto-HUOYAb YpBaTh U BbIHECTH. [IpH TaKOM peskrMe TpaHCTpaHuY-
HOTO NepeMellieHH s KanuTasa rocrnonud OpaikoB MOKET ObITh JIMIIL HaOmoaaTeseM npotecca. Jlaxe
€CJIM OH HaJlyMaeT MOJIeJIUThCS CBOEH «IIEHHOU» UH(OopMaIel ¢ TPaBO OX PAHUTEIbHBIMU OpraHaMH,
POBHBIM CYETOM HUYETO HE U3MEHUTCH.

S e yrpupyto. Ckaxem, TIOCTyMaeT «IeHHas» HH(OPMAITUs OT TJIABHOTO pa3BeIuuKa K I71aB-
HOMY CJIEJIOBATEeNNIO CTpaHbl rocrioguHy Asiekcanapy bactpeikuny (pykoBogurtemo CieICTBEHHOTO
rkomuteta Poccmiickoit ®enepanun — CKP). CkaxkeMm, nH(pOpMAaIMst 0 TOM, YTO HEKUH 3apyOeKHBII
WHBECTUIIMOHHBIA (POH/ yyacTBOBaJ B oOBaJie pyOns B aekadpe 2014 ropa. IIpennonoxum naxe,
YTO JIEWCTBOBAJ O€3 MOMOIIM MOCPEIHNKA, HanpsiMylo. Kaxercsi, 6epr ero roibiMu pykamu, «Iof-
craBWJICs», Oparent! AH, He TyT-To ObUT0. B Poccuio oH mpuiien Ha 3akoHHBIX ocHOBaHMAX. Ha Moc-
KOBCKOU OMpike TOKYIal BaTIOTy 3a pyoiau yepe3 mpodecCHOHATBHOrO YJacTHUKA (Opokepa) win
Yyepe3 POCCHICKUI OaHK, UMEIOIIUI BATIOTHYIO JuieH3uio banka Poccuu. U T. 1., u T. . Bpogne Obl
IeATeIbHOCTh, HAHOCAIIAsl SKOHOMUYECKU yiiepO cTpaHe, nojapbiBaoiias 6e3onacHocTh Poccru, a
BCE 110 3aKOHY. JlapoM UTO JIM HAIK JIMOEPAITBI IOl Yy TKUM PYKOBOZICTBOM 3apyO€KHBIX COBETHUKOB
ABaIUATh C JIMIIIHUM JIET BBICTpAaUBaIM Takylo cucremy. CucreMy, KOTOpasi MOJTHOCTBIO JIETAJTU3YeT
orpabienue Poccuu. 11 nekadpst rocnionuH bactpeikud npoBoaui kojuteruio CKP, Ha koTopo¥ crosit
BOMPOC 0 60phOE ¢ BAIIOTHBIMU CIIEKYJISTHTAMU. Y TYT HACTYIIT «9ac UCTUHBD». [0 Halllero riaBHOTO
cleoBatesIsl JOILIO, YT0 OOPOTHCS C BAJIIOTHBIMU CIIEKYJISIHTAMU Hellb3s1. [IoToMy 4TO Tak ycTpoeHO
poccuiickoe 3akoHoAaTe bCTBO. OKasbiBaeTcs1, B Poccun He 6110 3a(pMKCUPOBAHO HU OJJHOTO CITyYast
BO30YXJEHHS Jiesia 10 BATIOTHBIM CIIEKYJISALUSAM. A YK 3aMaxHYThCSl HA «MHOCTPAHHBIX WHBECTO-
poB»! — Jlaxe MOMBICIUTH CcTpaliHO. HauHeTcs cTpalliHblil BCelEeHCKUI BOW KaKk BHYTPU CTPAHBI, TaK
U 3a ee npezenamMu. TyT MOKHO 4ero yrogHo %/J1aTh: HOBOM NOPLIMM SKOHOMMYECKHUI CAHKIIUI, 3aMO-
pakMBaHMs BAIOTHBIX pe3epBoB Poccum, kakoro-HuOya» HOBOrO CyneOHOro BEpAMKTA THIIA TOTO,
KaKoU ObLT BBIHECEH MekTyHapoaHbIM cyoMm B [aare (o neny kommannu FOKOC nHa 50 mutpa. mo.)
UT.IL

He xouercs B Hauasie roa KOHUYaTh CBOM Pa3MBbIILUIEHUS HA CTOJIb MUHOPHOI HOTe. [Ipennaraio
KOHCTPYKTHMBHBIE MPeUIOKeHUs1. S UX afpecylo K JeecrocoOHOM YacTH HaIllero JemyTaTCKoro Kop-
nmyca (HaJex 1 Ha YMHOBHUKOB [IpaButesnberBa u LieHTpoOaHKa y MeHsI HET HUKAKHX ).

1. ITpoeectu B ['ocynapcrBenHoit nyme P® paccienoBanie 00CTOATENHCTB BAJTIOTHOTO KPHU3HCA
B cTpaHe B koHue 2014 roaa.

2. IHuuumpoBath NOATOTOBKY MONpaBok B PefepaibHblil 3aKkOH «O BAJIIOTHOM pEryjivpoBa-
HUM U BaIOTHOM KOHTposne Poccuiickoin ®enepanyiv» C 11eJ1bl0 BOCCTAHOBJICHUSI OTPaHUUYCHUI U
3alpeToB Ha TPAHCTPAHWYHOE JBMKEHUE KaluTaa.

3. Buectu B ['paxxnanckuii kogekc Poccuiickoit @enepaiinu, YronoBHbIN Kogeke Poccuiickoi
denepanuu U Apyrve 3aKoHojares bHble akThl Poccuiickoit depepariyiv monpaBKu U JAOMOJIHEHUS,
OTpeIeISIONINE OHATHE «BATIOTHBIC CTICKYJISIIIAM» W YCTAHABJIMBAIOIIHE IOPUINIECKYI0 OTBETCTBEH-
HOCTb 3a JEVCTBUSI, MOATNAAAIONINE MO/l KATETOPUIO «BAIIOTHBIE CIIEKYJISLIANY.

B cityuae, eciu ynacres peann3oBaTh [IPeJI0KEHHbBIE BbILIE 1Ak, MOKHO M HYKHO IIPUCTYIIATh
K CJIeAAyIONIel cepuu JeUCTBUI, HalleJIeHHBIX Ha HaBe/IeHUE TopsiiKa B BalioTHOU chepe Poccuiickoit
DPenepanun.

Tlocaeonue nosocmu:
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«onomura CIIIA nadaem. Jorrap cmabunens.

«Ionomura Eeponel nadaem. Eepo cmadunen».

«onomuka Poccuu cmadunvha. Pyone nadaem».
U3 poccutickux CMH (2014 2.)
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BamoTHbII Ju0epaJbLHbII
dbyngamenTannzm — yrpo3a pyo.ro u Poccuu

To, 4To HaIla BIACTb MPUBEPKEHA UESIM JTUOEepaI3Ma, HU y KOTO He yKe BBI3BIBACT HU y/IUB-
JieHus1, H1 BonpocoB. Ho Bo3MyllleHHe 1 THEB y HAIMX IPak/IaH 3TOT «MEIUIIMHCKUI (DAKT» BbI3bI-
BaThb MMPOJOIKAET. DKOHOMUYECKUH JTMOEePaIN3M — YHUBEPCAIBHOE CPEACTBO YHUUTOKeHUs1 Poccum.
UYtoObl HE OBITH TOJIOCIIOBHBIM, IIPOIEMOHCTPHUPYIO, KaK STOT JTMOSpaIU3M MPOSBUJICS U MPOIOIKAET
MPOSIBJIAATHCSL B BAJIIOTHOM cepe Halllell SKOHOMUYECKOW KU3HU. DTa cpepa CeroiHs MpUKoBaja
BHMMaHMe BCeX CJI0EB HaIIIero OOIIEeCTBa B CBS3U C KaTacTpO(hUIECKUM TaJJeHUeM BaJIIOTHOTO Kypca
PYOJIsi M BHITEKAIOIIMMU M3 3TOTO MaJeHHs COIMATbHO-9KOHOMIUECKMMU TTOCTIE/ICTBUSIMHU.

Vike ouTH B T€YEHUE BEKa YEJIOBEYECTBO NMPUMEHSIET Pa3JIMUHbE BATIOTHBIE OIPAaHUYEHUS B
Ka4ecTBe CpeJCcTBa CTAOUIM3AINH SKOHOMUKH U HAIIMOHATBHOM JEHEeKHOU eTUHUIIBI. BriepBbie oHM
ObLIM arpoOUPOBaHbI B Tof1bl [1epBOii MUPOBOI BOMHBI, 3aTEM TOBCEMECTHO MCTIONb30BATUCH B TO/IBI
Benukoii nenpeccun u nocie Bropoit MupoBoi BOIHbBL. MHOIMe 5KOHOMUYECKU Pa3BUTHIE CTPAHBI
3anaza coxpaHsM BallOTHbIE orpaHnueHus 10 80-x rr. nmpouuioro Beka. CyTh 3TUX OrpaHUYEHUN
3aKJII0YAETCsl B TOM, YTOOBI MIPEIOTBPATUTh XaOTUYECKOEe ABMKEHHUE MHOCTPAHHOW BAJIIOTHI Yepes
rpaHuily cTpaHbl. YacTo 3a 3TUM BHELIHMM Xa0COM CKPBIBAIOTCS CIJITAHMPOBAHHBIE aKI[MM BaJIOT-
HBIX CIEKY/ISHTOB WM [Jake CIelMalbHble ONepaluy Ipyrux rocylapcTB, HAalpaBJIEHHbIE Ha MOJ-
PbIB HAIIMIOHATBLHOM JIeHeXKHOW eIMHUIIBL. B CBOIO ouepenp, AecTaOnan3aliusi HalMOHAIBHOU BATIOTHI
MOJKET pa3pylIUTh BCIO SKOHOMUKY CTPaHbI.

BamorHbii TMOepann3m — MOMUTHKA OTKa3a OT JIIOOBIX CPEACTB rOCYJAPCTBEHHOTO KOHTPOJIS
HaJl IBUKEHUEM BaJIIOThl Yepe3 TpaHuLy U ee LIUPKYJIsSMel BHYTpU cTpaHbl. HaBs3piBaHue 3amna-
JIOM UjIel BaTIOTHOTO JIMOepaii3Ma cTpaHaM neprgepry MUPOBOTO KaluTaaIu3Ma IpecieayeT Lesb
MIPEBPAILIEHNs] STUX CTPaH B KOJIOHUH, CHIPhEBbIE MPUAATKU CTPaH «30JI0TOro MuwuMapaa». Kpome
TOTO, BAIOTHBIA JTMOEPATU3M BBITOJIEH CHEKY/ISIHTaM, KOTOpble KOPMSATCS Ha KOJNeOaHUSIX KYpCOB
JEHEe:KXHBIX euHULL. Y npaBsiue Kpyru 3amnazia O4eHb YMEJIO HallPaBJIsAIoT SHEPIUIO BAJIIOTHBIX CIie-
KYJISIHTOB B PYCJIO, HEOOXOOMMOE [Isi OOPYILIEH!sI HAIIMOHAJILHOW BATIOTHI M CO3[aHUS «yIpaBJisie-
MOTO Xa0Cca» B 9KOHOMHKAaX MeprudepuitHbIX CTpaH. BamoTHbIN TOepain3M 03HaYaeT YCTaHOBJICHHE
pekrMa CBOOOTHOTO IJIABaHMSI BATIOTHOTO Kypca HAlMOHAIbHOM IeHEeKHOW €IMHMUIIBI, CHSITHE Orpa-
HUYEHUI 1 3aIIPETOB Ha BAJIIOTHBIE ONIEpalUH, CBSI3aHHBIE C BHEIIIHEHN TOPTOBJIEH U IBMKEHUEM Kallu-
TaJla, pa3pelieHne Ha pUMeHeHne (PU3MYECKUMU U I0PUIMYECKUMU JIMIIAMUA MTHOCTPAHHOW BaJIIOThI
BO BHYTPEHHEM JIeHe:KHOM OOpaItieHuu (JIojutapu3aiiyisi SKOHOMUKY). BamoTHas mubepanu3anus —
OJIVH U3 KPaeyrolbHbIX KaMHel « BalllmHI TOHCKOTro KOHCEHCYca» — CBO/IA TIPHHITUIIOB JTMOepabHOM
9KOHOMMYECKON MOJIMTUKH, HABSI3BIBAEMOro MexkIyHapOAHbIM BAJIIOTHBIM (POH/IOM CTpaHam NepH-
(pepun MUPOBOrO KanuTaaIM3Ma.

K coxanennio, Mbl uMeeM B Poccry Ha cerofiHsINIHUE JIeHb PekXUM BaTIOTHOTO JHOepaiu3Ma
BO Bcex (hopMax ero nposisieHusi. Bee 310 3apMKCMpOBaHO B pa3IMyHbIX 3aKOHOIATEIbHBIX aKTaxX
Poccuiickoit ®eneparmu. [Ipexae Bcero, B 3akoHe «O BaTIOTHOM pPEryJIMpPOBAaHUU U BAIIOTHOM KOH-
TpOJie», B KOTOPBIM B CEpeIMHE MPOILIOro ASCATHICTHS ObLJIM BHECEHBI TaKUE TIOMPABKH, KOTOPHIE
JAl0T OCHOBaHME Ha3BaTh ITOT aKT 3aKOHOM «( BATIOTHOM JTMOepau3aiumn». JInbepaniuzaims 3aKko-
HOJIATEeJILCTBA TIPEyCMaTprBaia OTMEHY OOJBIIMHCTBA OrPaHUYEHUH Ha OCYILIECTBJIEHHE BATIOT-
HBIX Ollepaluii Mex 1y pe3ugeHtamu Poccun n HepesuneHTamu. Kak 1o TOproBuiM, Tak M KaruTab-
HBIM orepanusiM. BbiIo Takke OTMEHEeHO TpeOOoBaHUEe O pe3epBUPOBAHNH, TO €CTh IPH MPOBEICHUM
BATIOTHBIX OMEPaIfidi yYaCTHUKAM BHEITHESKOHOMHUYECKUX OTHOIICHHUH YKe He TpeOyeTcsl pe3epBu-
poBaTh cpeicTBa uepe3 yrolHoMoueHHble OaHku B banke Poccumn. Kpome Toro, opuandeckue u
dusrueckue nuia P® nomyunim BO3MOKHOCTh OTKPHIBAaTh CUeTa B 3apyOekHbIX OaHKax Oe3 pa3pe-
mwenus banka Poccuu u T. 1.
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B takom pexume Poccus cymiectByeT yxe BOCbMOM rofl. 3a 3T0 BpeMsl MHOTO BOJIbl YTEKJIO.
A, TOuHee roBOpsi, MHOTO KaluTajia MPUTEKJIO U ele Oolbllie ero yTekiao u3 Poccun. DKOHOMUKY
CTPaHbI CTAJIO CHJTbHO JIMXOPAUTh, TOCKOJIBKY /711 OTEUECTBEHHBIX U 3apyOeKHBIX BAJTIOTHBIX CIIEKY-
nssHTOB POCcus crana «1poxomHbM JBOPOM» . MHOTIHE POCCHICKUE SKCIEPTH OCTOPOKHO HAMEKAIOT,
a HEKOTOpbIE KPUYAT BO BECh I'OJIOC, UTO «OOJIbIIIE TAK )KUTh Heb3s1». Ho Hallla BIacTh HEBO3MyTHMA,
OHa OT JJOrMaTOB «BATIOTHOTO JIMOEpaIn3Ma» OTCTyNaThesl He coOrpaetcs. bosee Toro, mpopomkana
HaYyaThli B MPOIILJIOM JecATIIeTUr Kypc. bank Poccun B 3TOM romy 3asBui, uto codupaercs ¢ 2015
rofa OTIyCTUTh PyOJib B «CBOOOJIHOE TUIABaHUE», TPEKPATHB MOJICPKUBATh POCCHICKUN PyOJbh C
MOMOIIBI0 BAJIOTHBIX MHTEPBEHLIMI U3 MEXyHApOJHbIX pe3epBOB. 3ateM 3amectutenb [lpencena-
tens Banka Poccuu I1IBerioB B aBrycre 3asiBUII, YTO CHIENIAeT 3TO elie 10 KoHia roga. CoOCTBeHHO,
3TO U TOCIYKUJIO CUTHAJIOM ISl BJIIOTHBIX CIEKYISIHTOB, KOTOpbIE B JieKaOpe B CUMTAHHBIE THU
00BaIMIIH Kypc pyoiist BaBoe. UToOb OKOHYATETHHO YOSIUTh BAIOTHBIX CIIEKY/ISTHTOB B TOM, UTO OHU
HUYEM He PHUCKYIOT, lIleHTpasibHbIl 0aHk 30 ceHTa0ps 2014 roga oOHapomoBasl Ipecc-peinu3 Cieiy-
Io11ero cofaepxkanus: «B cBs3u ¢ nosuBmumucs B psiie CMU coobmennsamvu bank Poccun undop-
MUPYET, YTO He pacCMaTpPUBAET BBE/ICHNUE KAKUX-JTMOO OrpaHUYEHUI HA TPAHCTPAHUYHOE JIBUKEHHUE
KanuTtaia». Mexay MpouuM, He3a10Jro J0 NOsIBJIeHHs 3Toro npecc-penusa bank Poccun omy6nu-
KOBaJI JIaHHbIE O YMCTOM OTTOKE KaluTalla U3 YaCTHOTO CEKTOPA SKOHOMMKHU: 75 MIIpA. JOJII. 32 Mep-
Boe nonyroaue 2014 roma. [Ipu takux macmrrabax Poccust Moriia paccuMThiBaTh Ha YCTAaHOBJICHUE
HOBOT'O PEKOp/a M0 ToI0BOMY 00beMy OercTBa Karuraia u3 CTpaHbl. DKCIEPTHOE COOOIIECTBO (1axe
OepabHOE €ro KPhUIO) HAavyalo BCephe3 MOroBapuBaTh O BOCCTAHOBJIEHUH BATIOTHOTO KOHTPOJIS
M0 KalUTAJIBHBIM OfleparuamM, ynpasaaeHHoro B 2006 romy. U Ty, kak rpoM cpeau sicHOro Heba
— npecc-penu3 banka Poccun. U 310 BO Bpems 3ckaialuuy 5KOHOMUYECKMX CaHKIMKA 3arnaja mpo-
TUB Poccun, KOTopble HauaiM HEraTMBHO OTpaskaThCsl HA Hallleil SkoHOMMKe. HeBoibHO HaunHaelb
3ayMbIBaThCs: Ha Ubell cTOpoHe urpaeT LlenTpodanHk?
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KoHen 03HakoMuUTEJIbHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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