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AHHOTaAIUSA

HagepHo, caMbiM 3HaYMMbIM COOBITHEM BTOPOU TonoBuHb 2014
rozia B Poccuy b1 (pMHAHCOBBIN KPU3HC U pe3Koe MajieHue pyoss 1o
OTHOLLEHUIO MTPAaKTHYECKU KO BCEM PE3EPBHBIM MHPOBBIM BaJIOTaM.
W, Kak yTBEepXKJAlOT AHAIMTHKH, 3TO TOJIBKO HAYaJo TIyOOKOro
KpH3HCa.

Kakux coObITHI 0XKMIATh HAM B ONVKaiIee BpeMsi B POCCHIACKOM
SKOHOMUKE U (pMHAHCOBOH chepe?

Byner i py6mnbs naats 1 fanbine? Kakue BHeIIHE U BHYTPEeHHIE
CHJIbl BAHOBATHI B 3TOM NaJeHNN?

Py6nb — Takol ke 3pUMBIA M BECOMBIH CHMBOJ HAIIMOHAJIBHOTO
cyBepenuteta Poccuiickoit ®Pesepaiuu, Kak W ee TUMH, repd
u ¢aar. Tak moyeMy OH OTHAH Ha OTKYN «HE3aBUCUMOMY»
oT poccuiickoro rocymapcrBa Llentpobanky Poccum — dummany
®enepanbHoit pesepBHOil cucteMbl CIIIA? TloueMy ¢rHaHCOBBIM



CUMBOJIOM PpOCCHUICKOIO CyBEpEHHUTETa paclopsLKAeTCsl «IIsATas
KOJIOHHa» BHYTpu Poccrn?

Kak Poccusi MOXeT 3amMTHTh PyOidb W CBOIO SKOHOMHKY OT
arpeccuy 3amajia ¥ ero areHTypbl, BeAyLMX NMPOTUB Hallleld CTPaHbl
SKOHOMHYECKYIO BOIHY Ha ToiHoe yHu4ToxeHue? OO 3ToM HOBas
KHUTa Tipocdeccopa Banentnna Karaconosa.



Conep:kanue

BBenenne

Yacrs I. [Tanenue poccuiickoro pyoss, Wiu

«M3nepxku» mudbepannzma
Sxonomuyeckue utorn 2014 ropa: orpadneHue
CTpaHBI B 0CO00 KPYIHBIX pa3Mepax
OO6Bas1 pyOIIs Kak MOBO 711 Pa3MBIIIIEHHI O
TOM, KaK YCTPOEHA POCCUICKAs SKOHOMMKA
BamotHbiil mubepanbHbiil (hyHIaAMEHTAIN3M —
yrpo3a pyomo u Poccun
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BBenenune

Hcropus Poccuiickoit Peaepannm KpaiHe KOPOTKasl — BCETO
23 roga. Ho 3a 3T0T KOpOTKMIA OTPE30K BPEMEHM HOBOE IOCY-
JAPCTBO MPETEPIIENIO CEPbE3HEUIIINE U3MEHEHU ST BO BCeX chepax
’KU3HU: TIOJIUTUKE, KYJIBTYPE, UIEOJIOTUU, SKOHOMUKE. OKUHEM
B3IVIS1I0M COOBITHSA, IIPOMCXOAMBIIIME U MPOMCXOASIIME B chepe
9KOHOMUKH.

Hanomuuwm, 4dro ¢ auBapsa 1992 ropa, xorga «HOBOPOXKIEH-
HbIl» 110 UMeHu «Poccuiickas Peaepanusi» MOSIBUWICS Ha CBET,
JocraBiascsa emy B HacienctBo or Coserckoro Corsa 3KOHO-
MUKa HayaJjla CTPEMUTENIBHO PYLIUTHCS. Belenslil pocT LieH, Baj
HEIUTATeXKeH, pe3Koe MaJCHUE PEAbHBIX JOXOIOB HACEJCHUS —
BOT IVIABHBIE MTPU3HAKU TEX JPAMATUYECKUX BPEMEH. DTO MOM-
HUT HE TOJIbKO CTapIlee, HO U CPEHEE MOKOJIEHHE. JKOHOMMU-
Ka rofl 3a TOIOM Bce OoJIblle MorpyKajach B MyYUHY KpH3Hca,
0 YEM CBUETEJILCTBOBAIM JaXe O(PULIAATIBHBIE CTATUCTUYECKHE
JaHHble 00 00beMax MPOU3BOJCTBA, MHBECTUIIMIA, BHYTPEHHEH U
BHEIIIHEN TOProBIy, J0X0[0B, HoTpediieHus1. B ctpane Hauammch
OaHKPOTCTBA MPEATIPUATHI, BO3HUKJIA IOCTOSIHHAST MHIIAIHMS,
nosiBIIIach 0e3padotuiia. ITo ObUIO KpaiHe HEOOBIYHO M AUKO
VIS JIIOJIEN, KOTOPBIE KWIN B YCIOBUAX COLMAIN3MA U KOTOPbIE
000 Bcex MoA0OHBIX MPoOJIeMax paHbllie 3HAIU TOJIBKO U3 ra3eT 1
TeJIeBUACHUSI, COOOIIABIINX O «3arHUBABIIEM KalUTaIn3Me 3a-
naga».



[TpaBaa, mocse «IIIOKOBOM SKOHOMUYECKOHN Teparu», KOTO-
PYIO OPraHM30BAIA «pEBOMIOLIMOHEPb» Thma E. Taiimapa u A.
UYyobaiica, ¢ cepeauabl 90-X ToIoB BO3HHMKJIA HEKOTOpasi BUIIM-
MocTb ctabmnm3anuu. OIHAKO OHAa HOCWJIA UCKYCCTBEHHBIN Xa-
pakTtep, Obl1a OOYCJIOBJICHO aKTUBU3AIMEN CIEeKYIATUBHOTO Ka-
nuTaia (B TOM YKC/Ie THOCTPAHHOTO), KOTopasi odecreuria Bpe-
MEHHBI TTPUTOK JEHEr B SKOHOMMKY, U MIPUBATU3AIUEN, KOTO-
pasi ana eTMHOBPEMEHHbIE TIOCTYIJICHUsI JIeHer B OIOKET To-
cynapctBa. B skonomuyeckoit ucropuu P® ocodoe mecto 3aHu-
maeT 1998 roa, koraa mpou3onies Tak Ha3bIBAEMbIU «IeOIT»,
KOTOPBIN ObLT TIOPOXKIEH aBaHTIOPUCTUYECKOW TMOJUTUKON Ha-
IIMX JEHEXHbIX BJIACTEN MO BBICTPAMBAHUIO 10JITOBOM MMPAMHU-
ael 'KO. B aBrycre Toro roga 3ta nupaMuaa pyxHysa, CTpa-
Ha ocTanach 0e3 BAIOTHBIX PE3EPBOB U C ITyCTOU Ka3zHOU. [Ipo-
U30IIe]T OecIpelie/ICHTHBI 00BaJI BAJIIOTHOTO Kypca pyois. [o
CTpaHe Mpoluia BoJHA OaHKPOTCTB, B MIEPBYIO OUepe/ib PyXHY-
JIM KOMIIAHUH, KOTOpble UMENN BalloTHBIEe Joiru. [locneacTBus
KpU3Hca MOJ Ha3BaHUEM «Je(ONIT» yAAIOCh MPEOHOJIETh JIUIIb
k cepeaune 2001 ropna.

Yepes cems JieT Poccusi CTONKHYIaCh C HOBBIM HECUACTBEM —
(puHaHCcOBBIM M 3KOHOMUYECKUM KpuzucoM 2008—-2009 rr. On
OBbLT CIPOBOIIMPOBAH MUPOBBHIM (DUHAHCOBBIM KPU3HUCOM, STIH-
neHTpom Kotoporo Obutn CIIA. Tam Ha NMPOTSIKEHUU «HYJIe-
BBIX» T'OJJOB HAKAUMBAJIMN «ITy3bIpH» UTIOTEUHOI'O KPEIUTOBAHUS,
KoTopsle ctanu Jonarbes B 2008 rony. ITpumeuarenbsHo, 4To X0-
TSI KPU3KC MPUILLENT K HAM U3-32 OKEaHa, POCCUMCKasi 9KOHOMHKA



nepexunBaia €ro HAMHOIO Tsikesee. DKCIEPThl yTBEPKIAIOT, YTO
B TIOJIHOM Mepe MOCJIE/ICTBUS YKa3aHHOTO POCCUIICKOTO KpU3Kca
YAQIOCh MPEO0JeTh Julllb K KoHIy 2011 rona.

Vike B Hauase 2014 roma B Poccun 0603HauMIMCh MPU3HAKU
HOBOI'O KpU3Kca. A B KOHIIE YKA3aHHOTO Irofia IPOM3OIILIIO HEOP-
JVHAPHOE COOBITHE — 00BaJl BAJIIOTHOTO Kypca pyouns. 15 u 16
JekaOps1 BOIIUTM B HOBEHIITYI0 SKOHOMUYECKYI0 uctopuio Poccun
KaK «UYEPHBIN TTOHE/IETPHUK» U «UEPHBIA BTOPHUK».

Mo utoram 2014 roma pyOnib cpeau BaioT Ooliee WM MeHee
Pa3BUTBIX CTPAH OKA3aJICsi MUPOBBIM PEKOPACMEHOM 10 CTENIEHU
najieHus Kypca — 6e3 Majioro B iBa pa3za. Huxe pyOsist B pedTHH-
rax 2014 rozga — JIMIIb HECKOJIBKO a3UaTCKUX U appUKAHCKUX Ba-
mot. Hanpumep, MaHat — Basmora crpanbl TypKMEHHUCTaH, CTpa-
HBI, KOTOpast TObKO B 1993 romy oOperna cBOI COOCTBEHHYIO Ha-
IIMOHAJIbHYIO BamioTy. Jlo aToro B xomy Obu1 pyosb. C KaxapM
rogom BamoTa jeinieBeer. CerogHsi B 0OOMEHHOM ITyHKTE CTpa-
HbI 32 onuH aosuiap CIIA Bam mamyT 6onee 25 THICSY MaHATOB.
MOXHO Takke YIOMAHYTb IAUIMHT appuKaHCcKor crpabl Co-
MaJii, B KOTOPOW C CepeIMHbI MPOIILJIOro BeKa JIJTUTCS SKOHOMMU-
Jyeckuid Kpu3uc. BamoTa kaxapiil rog odecrieHuBaercs. 3a OuH
Jojiap BaM aaayT 6osnee 70 ThICSY MIMJITMHIOB.

Ho Bce pexopapl moomi noap 3umbadse. B ctpane nagenue
IIEHbI BAJIIOTHI MPOUCXOAUT TaK OBICTPO, YTO OTCJICKHUBATH ITO
JOCTATOYHO TPYIHO, HAITPUMEP MPOLUIBIM JIETOM O(PULIMAIBHBIN
Kypc ObLT «642» 1 24 Hys Tocie 3uMOaOBUIACKUX JOJIAPOB 3a
onuH poitap CHIA. ITpaBUTENBCTBO pPEryIsipHO MPOBOIUT Jie-



HOMUHAIIUIO, TPYOO rOBOPSI, 3a4E€PKUBAET JIUITHUAE HYJIH, YTOOBI
IIEHBI He OBLIIM CTOJIb OTPOMHBIMU. BpeMst OT BpeMeHU Kypc MpH-
BOIAT B HOPMY, NPUMEPHO 10 20 ThICAY MECTHBIX JI0JUIAPOB 32
OJJIH aMEPUKAHCKUI1, OTHAKO MTO3KE OIATh TPOUCXOAUT MOJTHHE-
HOCHOE 00eCIIeHUBAaHUE BAIOTHI.

C masenneM Kypca poccuiickoro pyosst B 2015 romy conocra-
BHUMO JIMIIIb €r0 MaJieHue, BO3HUKIIee nocie aedoiita aBrycra
1998 rona. Toraa Kypc pyomst «IpOBATUICS» B TPU C JIMIITHUM
paza.

Ceityac mbl Betynwid B 2015 roga, HO MPU3HAKOB TOTO, YTO
MbI MIPEOJOJIEeN MPOIUIOTOJHUN KpU3UC, HeT. HekoTopble aKc-
NEPTHI [0JIaraloT, YTO OH MPOJIUTCS HE TOJILKO B TEYEHUE BCE-
ro 2015 roga, Ho meperiger u B 2016 roa. Takum oOpasom, 3a
KOPOTKYIO MCTOPHIO CBOETO cymectsoBaHus Poccuiickas dene-
paiysi MPaKTUYECKU TOJIOBUHY BCErO0 BPEMEHM HAXOAWIACh B
COCTOSTHMM SKOHOMHMYECKOTo Xaoca, 0OBaJOB M CEepPbe3HEHINNX
000CTpeHMIA COIMATTbHO-9KOHOMUYECKUX TPOOIeM, a BTOPYIO
TIOJIOBUHY TBITAJIACh BHIXOAUTDH U3 ITUX KPUIUCHBIX COCTOSTHUM.
HopMasnbHbIM Takoe KOHOMUYECKOE PA3BUTHs HAa3BaTh HUKAK
HeJb3s. Bo3HMKaeT nojo3peHue, YTo KpU3UChl — HE HEKOE SIB-
JIEHHE [IUKJIMYEeCKOro, BpEMEHHOIO XapaKkTepa, OHU MEPMaHEHT-
Hbl. A OTCIO[]a HalpalIMBaeTCsl BBIBOJ, YTO MOPOYHA cama MO-
JieJTb SKOHOMUKH, KOTOPYIO HaM Ha TIPOTsIKEHUH OoJiee BYX Jie-
CATUJIETUH HAaBA3BIBAIOT. B mpeayiaraeMon yuraresio KHUAre, Mo-
CBSIIIIEHHOUN BaJIIOTHBIM, (PDMHAHCOBBIM ¥ SKOHOMUYECKHM COObI-
TUSAM POCCUMCKOM kM3HU ymeamero 2014 rona, OCHOBHOE BHU-



MaHUe yJeJs1eTCsl BbISICHEHUIO TOrO, YTO 3TO 32 MOJIEJNb U B UEM
€€ OCHOBHBIE TIOPOKH.

[ocneaHnii KpU3KC SKCIEPTHI U )KYPHAJIUCTHI Yallle BCETro Ha-
3bIBAIOT 8ANFOMHbIM, TIOCKOJIBKY MPOU30IIIEN Pe3Kuil 00Bal Ba-
JIOTHOTO Kypca pyoust. Bopouem, He CTOMT Bce CBOIUTD JIMIIIb
K JBYM JIHAIM — «4EPHOMY ITOHE/IETIBHUKY» U «4€PHOMY BTOPHHU-
Ky». Torga poccuiickuii pyOJib CIUKHUPOBAJ ¢ ypoBHS 56,89 pyo.
3a pomap a0 80,10 py6. (MakcuMasbHOE 3HAUeHHe B ceperHe
ceccun 16 nexadps). Ocnabnenue pyOsst IPOUCXOAUIIO YIAPHbI-
MU TEMITAMH He TOJIBKO B JieKadpe, on3ydee MOHMKEHNE BATIOT-
HOI'O Kypca POCCUMCKOM IEHEKHOM €IMHULIBI (PUKCUPOBAJIOCH HA
MPOTSKEHUU BCETo Mpouuioro roga. Ho He ¢ MeHbIIMM ycriexom
kpusuc 2014 roga MOXKHO Ha3BaTh TaKkKe (PUHAHCOBBIM, JIOJITO-
BBIM, OAHKOBCKMM, SKOHOMHUYECKHM.

Kak kpusnc He Ha3BaTh (pUHAHCOBBHIM? Beip aklimym MHOTHX
POCCUICKMX KOMIIAHUM, B TOM UYMCJIE SKCIIOPTHBIX, PE3KO CHU-
3WJIUCh Ha (poHe oOBasia pyoJIist U PE3KOro TOBBIIICHUS KJTI0Ye-
Boii ctaBku LlenTpobankom. Poccuiickuii (hOHIOBBIN PHIHOK, €C-
JI OLIEHUBATD €TI0 pe3y/IbTaThl IO JoutapoBoMy uHaekcy PTC, —
cran abcomoTHo XyammM B mupe. C Havyalia roja K cepeuHe
nekadpst 2014 roma on ynain yxe Ha 50,2 %. Cnenom 1o ryou-
HE MaJeHus uayT Ykpausa, [lopryramua u ['permsa. A nyqimim
pbiHKOM B 2014 rony, Kak HY IapafoKcaibHO, cTajna BeHecyana,
HECMOTpsI Ha TO, YTO npebbiBajia B perieccuy Ha (poHe OroKeT-
Horo Oe3neHexbss. MHaekc PTC yman no 3Hadyenuit 2009 ropa,
a Bce mpoucxosiiee Ha (POHIOBON OMpKe aHATUTHKHN Ha3bIBa-



I0T HEe MIHAYe KaK HeynpasJisieMbIM xaocoM. Karuranmsanus Bce-
r'0 POCCHICKOTO PHIHKA aKIIMI COCTaBWJIA HA CEPEANHY JeKaOps
2014 rona 384,9 mupa. nomn. Bee poccuiickue KOMIIaHUU B KOH-
1Ie Tofa CTOUJIM JienieBse koprnopauuu Microsoft (386,6 muip.
nost.) u Apple (643,9 mupa. nomn.)

Kak xpmsuc ve Ha3Bath OankoBckuM? Emre ocensio 2014 ro-
na (mo obBana pyosisi) SKCHEepTh OOPATHIM BHUMaHKME Ha POCT
Y/IEIBHOTO Beca MpOoOIeMHBIX aKTUBOB POCCHICKON OAHKOBCKOM
cructeMsl, ero npudmkenue Kk 10 % (¢popmaabHO TIPU TaKOM
MIOKa3aTesie COCTOsTHIE OaHKOBCKOM CHCTEMBI KBATU(DUIIPYETCS
KaK «Kpu3ucHoe» ). [locne oOBasa py06sis Havaics OTTOK JAENO3H-
TOB U3 OAHKOB, YXYIIIMJIOCh KQUECTBO KPEAUTHBIX MOpTenei,
YBEJIMUWIACh UX U O6€3 TOro OOJbIlue YOBITKY B TPYIIIE «IPO-
61eMHBIX OAaHKOB». KOM4YeCcTBO KpeTUTHBIX OPraHU3aITui, JINK-
BUAMpoBaHHbIX B 2014 rony, no npenBapuTeabHbIM JaHHBIM, J10-
CTUIJIO peKopaHoro 3HaueHus1. C Havasa roia 0 Havana jekao-
psi tuiieH3uu ObLT 0TO3BaHH y 83 OaHkoB. [IponssenenHoe ban-
koM Poccru 16 nexabps obiieHue 6a30Bou craBku 10 17 %
NpUBEJeT K TOMY, YTO OaHKaM MPUAETCS BHIILIAYMBAThH JOMOJ-
HUTeNnbHbIe 367 Mipa. pyO. B rof uisi 0OCITyKMBAHUsI KPEAUTOB
LIb. D10 3KBUBaNeHTHO 47 % TprOBUIN BCEro OaHKOBCKOTO CEK-
Topa 3a 11 mecanes 2014 roga.

Kak kpusuc He Ha3zBarh 3koHOMHuYeckuM? [laxe bank Poc-
cud (KOTOPbIA B CBOMX MPOTHO3aX MMEET CKJIOHHOCTh K OINTH-
MU3MY) ellie B HOSIOpe MpecTaBul «0a30Bbili BAPHAHT» ITPOTHO-
3a Ha 2014 rog, cornacHo kotopomy poct BBII Poccun cocra-



BuT O (HOJB) MpoOIeHTOB. A Ha cnegytomui 2015 rog — nagexHve
BBIT Ha 3,5-4,0 %. Ho naxe eciu B UCTEKIeM rogy Oyaer 3a-
(puxcupoBan xots Obl Kakoil-To npupoct BBII, on Oyner cumBo-
muyeckuM. HUKTO He ocriapuBaet, 4to 1o cpaBHeHuio ¢ 2013 ro-
JoM (torna rpupoct BBII cocrasui 1,3 %) B mpoenmem rogy
YMeJa MECTO TEHACHIIMSA K 3aTyXaHHI SKOHOMHYECKOI'O pOCTa.
B 2014 rony, Bnepseie co BpeMeH (pruHaHcoBoro kpusuca 2008
rona, UHQISALMSA JTOCTUTIIA IBYX3HAYHOM BeJIMYUHBL. [Tpombliii-
JICHHBIE TIPEANPUATHS BO BCEX OTPACIISAX TOTOBATCSA K MacIITad-
HBIM COKpAIICHUSIM ¥ TePeX0qy Ha KOPOTKYI0 pabouyio Heje-
mo. OTenu ¥ pecTopaHbl MyCTEIOT U3-3a TOTO, YTO BIIEPBBIE 32
HECKOJIBKO JIET IOTPeOUTE b IMEPEXOAUT Ha MOJIENb cOeperaroliie-
ro nosejeHus. Yactb TOBApOB ucue3aet u3 npogaxu. B Poccun
— MacITaOHbBIA KPHU3HC.

MoOXHO 1 KpU3HC Ha3BaTh NOATOBHIM? Bompoc cropHbIN.
BOJBIIMHCTBO 9KCMIEPTOB MOJIAraeT, YTo HEeT, Henb3s. OHuU nosna-
raioT, 4TO HallM OaHKW U He(pMHAHCOBBIE KOMITAHUU CIIOCOOHBI
roramniath HOMUHUPOBAHHbIE B MHOCTPAHHOW BaJIOTE BHEIIIHUE
JIOJITOBBIE 00SI3aTeNILCTBA 110 KpeIuTaM U 3aiiMaMm. Bce paccuu-
TBHIBAIOT, UTO, B KPaHEM CJTy4ae, ToCyJapCTBO 3a CUET BATIOTHBIX
pe3epBoB (POH/T HAIMOHAIBHOTO 0JIATOCOCTOSTHUS M Pe3epBHBIN
(bon) mpuzeT Ha MOMOIIL KPYMHEHIIIM OaHKAM W KOMITAaHUSIM
(kak 310 6bUTO B 20082009 rT., KOr7Ia HA TAaKYI0 TOMOIIb ObI-
JIO BBHIJICNIEHO B OOIIEH C0)KHOCTA OKojio 200 Mypa. OO, U3
CrabumzanonHoro ¢oHaa). Moxer ObiTh, B OJIMIKaMIIIe Me-
CSITIBI OCOOBIX TIPOOJIEM C TIOTAIIEHUSIMU BHEIITHUX JIOJITOB, JIEH-



cTBUTENBbHO, He Oynet. Ho yxe B ciemymomem, 2016 rogy Takue
IpOOIEMBI MOTYT CTaTh peabHbIMU. Kpome Toro, 4acTh opuam-
yeckux jmi P®, padoTaoimyx Ha BHyTPEHHEM PhIHKE U ITOJTyYa-
IOIIMX BBIPYUYKY B PyOJIsiX, B3SUIM B CBOE BPEMsI B POCCUHCKUX
OaHKax BAJIIOTHbIE KpenuThl. Takasi KaTeropus J0KHUKOB Cei-
Yac HAXOAWTCSI B OTUASTHHOM TOJIOKEHUU.

B npepnaraemoii KHUTE s HEe COOMpPAIOCh BXOAWUTH B JieTa-
JM paspacrapiierocs kpusuca. OCHOBHOE BHUMAHUE YNIENSET-
cA CIEeIyIUMM BOIIPOcaM: KakoBbl TpUYMHBI Kpusnca? Kakue
Mepbl Hallli BJIACTH MPUHUMAIOT 11t O0pbObI ¢ Kpusnucom? Ha-
CKOJIbKO 3T Mepbl 3¢p¢ekTuBHbI? Kakue anbTepHaTUBHbIE (WA
JOTOJIHUTENbHbIE) Mepbl HEOOXOAMMO MPUHSATH Uil TOTO, YTO
a¢pdekTrBHO «KynupoBaTh» Kpusuc? UTo ciemyeT cuenarsb 1is
TOTO, YTOOBI MOJOOHBIE KPU3KCH He TIOBTOPSUTUCH?

KocHych BO BBE/IEHUH JIUIITTH BOIIPOCA TPUUKH Kpu3uca. bosb-
IIMHCTBO KCIIEPTOB U KYPHAIMCTOB Ha MEPBOE MECTO CTaBAT
TaKyl0 NMPUYMHY, KaK MaJIeHUE 1IeH Ha «YepPHOe 30J10TO». [leii-
CTBUTEJILHO, MOCTYIUIEHUS OT 3KcopTa HepT! POPMUPYIOT CY-
IIECTBEHHYIO YacTh Oomkera Poccuiickoit depeparuu, BIUSIOT
Ha COCTOSIHME TUIATeXKHOTO OanaHca CTpaHbl, BHOCST 3HAUUTE b~
HbIA BKJIag B ipupoct BBIIL. Ho 51 He mory cornacutbcsi ¢ TeM,
YTO yKa3aHHasl MPUYMHA MOXET pacCMaTpuBaThCsl B KauyecTBe
IJIABHOM, B JIYYILIEM CJTy4ae €€ MOKHO Ha3BaTh COMYTCTBYIOIIEH.
Benp npusHaku Kpusuca 0003HaYUIIHCh enle B KoHIle 2013 — Ha-
yayie 2014 rr., Korjaa nieHsl Ha HedTh Mapku Brent HaxoguImuch
Ha ypoBHe Onmu3koMm K 110 momn. 3a 6appens. Ha sTom ypoBHe



OHM OBbLTH ellle B cepeivHe mponuioro roga. CHUXeHue 11eH Ha-
4aJioCh JIMIIb OceHblo0. [Icnxonornyeckyio miaHky B 70 Josul. 1e-
Ha npoOwia b 28 HosOps. [IpumeuaresibHO, YTO CIIpaBOY-
HBbIE LIEHBI, KOTOPBIMU IOJIb3YIOTCSI SKCIEPTHI B CBOUX OLIEHKAX
U pacCykJI€HUsIX, — LIEHbl TPEXMECSYHBIX KOHTPAKTOB, a HE 11e-
HBI CIIEJIOK «CToT». ClieoBaTeIbHO, CHUKEHHE 1IeH Ha «4epHOe
30JI0TO» MOTJIO PeabHO OTPa3UThCS Ha (PUHAHCOBBIX MOTOKAX 1
riaTexxHoM OanaHce Jimib B Havasie 2015 ropa. Tak yto npuyn-
HBI HE B HEPTH.

Ha3piBaloT Takve mpuyrHbI, KaK JOTOTHUTEIbHBIE U3AEPKKI
Poccuu, cBs3aHHbIE ¢ COOBITUSIMUA HA YKpauHe U BOKPYT YKpa-
uHbl. IloTepu oT cBOpauMBaHMUS TOProBJAM M IPOM3BOICTBEH-
HO-KOOIEPALIMOHHBIX CBsA3EH ¢ YKpauHoii. JlononHuTenbHbIe 3a-
TpaThl, CBSI3aHHbIE C HEOOXOAMMOCTBIO BKTIOUeHHs1 KpbiMa B co-
craB Poccuiickori deneparyin. Pacxoapl Ha ryMaHUTApHYIO TIO-
Mot HoBopoccuu u T. 1. [a, 3TU U3AEPKKH, K COXKAIECHUIO,
Hen30eKHbI, HO UX BIUSIHUE MOXKET CTaTh OIyTUMbBIM TOJIBKO B
2015 rogy. Bpsaa i OHM MO CITPOBOLIMPOBATH «YEPHBIN ITO-
HEJIEIbHUK» U «YEPHBIA BTOPHUK>.

lopazno Oonee omnrytumbeiM B 2014 romy ObulO BIMSIHUE
Ha POCCUHICKYI0O SKOHOMHUKY KOHOMUUYECKUX CaHKIMU 3arnaja.
dakTUYeCKH ITO TaKKe U3JIEPKKH, CBI3AHHBIE C COOBITHSIMU Ha
Vkpaune. XoTsi YKpaviHa TYT JIUIIIb «IIOCTOJIbKY MOCKOJIbKY>.
VYkpauHa — b popManibHOe 000CHOBaHUE OOJIE3HEHHOM pe-
akuuy 3anaja Ha NomnbITKy Poccuu mpoBoauTh HE3aBUCUMYIO
BHEIIIHIOI ¥ BHYTPEHHIOI MOIUTUKY. BMecTo Ykpaunsl Morio



Ob1 M0O0E Ipyroe hopMabHOE OOOCHOBAHUE U OTIPAB/IaHHE KO-
HOMUYECKUX caHKIUH. O1ieHOK yiepOa OT CAaHKIMH YKe IMeeT-
cs1 Hemaio. Jlaxe ObIBIIUMEI MuHMCTp (huHaHCOB A. Kynpun pe-
i cedst mornpoOoBaTh Ha TMOIPHUITE OLIEHOK. DTH OIIEHKU OH
pel caenaTh AJisk TOro, YToObl MOKa3aTh BCIO TSKECTh CaHK-
WA ¥ JIJIS1 TOTO, YTOOBI IPU3BATh HAIITY BJIACTH TIONTH HA «MHPO-
BYIO» ¢ 3arajioM. B Hauaie OKTS0psi 03BY4MJI OLICHKY yIiiepoa ot
SKOHOMUYECKUX CaHKIMiA B 1 TpUJUIMOH pyOJieil B BUjie HETOIY-
YEHHOW POCCUICKOW 9KOHOMUKOMW mpoaykiuu u 350 muipa. pyo.
B BUJIC HEMOJMYYEHHBIX MOCTyIUIeHui B Owomxker Poccuu. [Mpu
CYIIIECTBOBABIIIEM Ha TOT MOMEHT BpeMeHM Kypce pyosisi (OKo-
70 40 py0. 3a moyiap) Mmoaydyaercss COOTBETCTBEHHO 25 MIIpA.
u 8,5 mupa. nosul. lenanuch u Apyrue OleHKHU, KOTOPbIE OTJIH-
YaJICh OT OLIEHKU ObIBITIero MUHUCTPa (prHaHCOB. Kak B 60Jb-
1IyI0, TaK U1 MEHBIIYIO CTOPOHBI. [Inana3on oneHok — ot 0,5 10
2,0 % BBII Poccuwn.

Hano moHumare, 4to peub UAET He MPOCTO 00 IKOHOMUYE-
CKMX CAHKIMSX, a O IUBUIM3AMOHHOM IIPOTUBOCTOSIHAM 3ara-
Ja u Poccun. 1o MpOTUBOCTOSIHUE MOKHO Ha3BaTh BOMHOM, KO-
TOpas TMoKa, cjaBa bory, sBIsSeTCs «X0NOMHOW». A 711 BOMHBI
norepu gaxe 2 % BBII He ciienyer paccMaTpuBaTh Kak KpUTH-
yeckue. BoiHa ecTp BOMHA.

Ocraertcs elie oHa MPUYMHA KPU3KCA, KOTOPYI0 MOXKHO Ha-
3BaTh «CyOBEKTUBHOW». Peub ueT o NeHCTBUAX WM, HA00O0-
poT, O6e3/IefiCTBUM HAIllMX BiacTed. B KHMTe aBTOp JAeaer Io-
IBITKY MTOKA3aTh: TO, YTO Mpon301uIo B fekadpe 2014 rona kpaii-



HE TPYIHO Ha3BaTh «POKOBBIM CTEYEHUEM OOCTOSTENILCTB» WU
«OIMOKON» POCCUICKUX NEHEXHBIX Biactell — LleHTpobaHka u
MundpuHa. B kKHUTE 51 aHAIM3HMPYIO TpamMaTHUeCKhe COOBITUS
MPOILJIOro rofa B (PMHAHCOBOW U JICHEKHO-KPEAUTHOU cdepe.
VBB, IPUXOKY K HEYTEIIUTETLBHOMY BBIBOJLY: IEHEKHbIE BIIACTU
CTpaHBbl JIeMICTBOBAJIM LIeJICHAPABJIEHHO, MOArOTAB/IMBAasI «4ep-
HbIIA TIOHEAETbHUK» U «9EePHBIN BTOPHUK». COOBITHSI CepeIMHbI
JeKaOpsi MPOIILJIOro rojia Mo CBOEMY pa3pyHIUTeIbHOMY d(pdek-
Ty HAMHOTO TIPEB3OILIN YIIEpO OT BCEX TPEX «IAKETOB CaHK-
M», KOTOpbIe 3ana/l MpuMeHWI npotus Poccuu.

Ouenb xoTes Obl ommodaThes. BrpoyeM, HEOOX0AMMOTO «pas-
Oopa MoJIeTOB» Mocje JIeKaOpbCKOro odBajna pyoss He ObLIO.
I[To nnee Takoi «pa3zdOp» MOJKHBI OBLIM MPOBOAMTD HAIIM «HA-
ponHble n30paHHuKKM» (I'ocygapcTBenHas qyma), [Ipokypartypa,
CrenctBeHHBIN KOMHTET, KOHCTUTYIIMOHHBINA CyA. ABTOp KHH-
T — He TIOJIMTHK, He I0PUCT, He cienoBarenb. Kak sKoHOMUCT
S IpejiyIaralo peJcTaBUTeNIM YKa3aHHbIX «ITPO(PeCCHOHATIBHBIX
IPyIIT», & TAKKE BCEU IIMPOKOU YNTATEIILCKOW ayJUTOPUN «HH-
(popmanuio 111 pa3MbIIIUIEHUS».

Kak roBoput pycckas nocnosuna: «Jloporo suuko k Xpucro-
BY JIHIO». XOTEJIOCh MOJrOTOBUTh KHUTY TI0 TOPSTUUM CJIE/IaM CO-
obituil ekabps 2014 roga. [MosTomy, mpu3HAIOCh, YacTh KHH-
'l OCHOBBIBAETCSI HA MOMX IMyOIMKAIMAX KOHIIA TIPOIUIOro rofa,
KOTOpbIE 51 pa3Meniall B pa3IUYHbIX EPUOTUYECKUX U3/IAHUSIX.
A moToMy KHMTa He TIpeTeHayeT Ha (pyHIaMeHTaJIbHOe, aKaje-
Mudeckoe uccreiopanue. Ckopee 3T0 MyOIUIMCTUKA «Ha 37100y



ITHS».

Hanpachwiii mpyo! —

Hem, ux ne epazymuuto:

Yem aubepanviieti, mem oHu nownee;
Husuauzauus ons Hux ghemuiu,

Ho nedocmynna um eé uoesi.

Kax nepeo meii ne enumecw, 20cnooa,

Bam ne cnuckamo npusnanvs om Eeponui:
B eé 2nazax vl 6yoeme 6cezoa,

He cayeu npoceeuerosi, a xononol.

&. U. Tiomues



Yacts 1. ITanenne
poccuiickoro pyoJisi, njiu
«M3nepxxkn» Jnodepaan3ma

Bankup — smo uenogex, kKomopwlii 00oaxcum eam
30HMUK 8 COMHEUHYIO N0200Y, Mookl 3a0pams €20, KaK
MOALKO HAUUHAEMCSL O0HCOb.

Pooepm ®Ppocm, amepurkanckuii nosm

dxoHomuveckue uroru 2014
roja: orpadjeHue cTpaHbl
B 0000 KPYNHBIX pa3Mepax

OnuceiBaTh 9KOHOMMYECKME MTOIM YIIEALIErO roja MOXHO
Pa3HBIMH CJIOBAMU: BAJTIOTHBIN KPHU3HC, TaieHue pyOssi, SKOHO-
MHYECKHMEe CaHKLMM, YCHIMBILIEeecs OErcTBO KaluTala U3 cTpa-
Hbl, Boinemas 3a 4epty 10 % uHpaanus, cHUXeHue BhIPYUKH
OT 9KCropTa HepTH, OecnpereieHTHAsT «CMEPTHOCTb» POCCUM-
CKMX OAaHKOB, YIpo3a BOZHUKHOBEHU epuinTa heepaibHOro
OroKeTa, pa3BOPOT SKOHOMUYECKOTo coTpyaHudyecTtBa Poccun
Ha BOCTOK M T. J. O0 3TOM y:ke CKa3aHO U HAlMCaHO HEMAJIO.

C Moeli TOUKM 3peHus1, HECITPABEIJIMBO MAJIO CKA3aHO U HallU-
CaHo O TOM, 4T0 B 2014 rogy npon3onuIo OIHO U3 KPYIHEUIINX



orpa0JieHrii Hairero Hapoga. Moxer ObITh, OOJiee KPYITHBIMU
orpabIeHUsIMU IO CPABHEHUIO C ITOCTISIHUM OBUTH JIUIIH (haKTH-
yeckasi KoHpuckaius BkaaaoB B COepOaHKe JeCSITKOB MUJUTHO-
HOB rpaxaaH npasutenbcTBoM E. aiinapa 6onee naanaTtu jger
Hazan (B pe3yabrare OerieHoro pasroHa uHdmsiun). Vnm tak
HasbiBaeMbld «jedonat» 1998 roma, cnpoBOLMPOBaHHBIM Mpa-
ButeabcTBOM C. KupueHko (TpexkpaTHoe MajieHHe BaJI0THOTO
Kypca pyosnsi).

Hamn Hentpo6ank o Koncrurynuu Poccuiickont Peneparun
00s13aH oOecneynBaTh CTAOMIBHOCTh HAIIMOHAIBHOW JEHEKHOM
eMHUIIBL — pyOsIs. DTO He MpOCTo KpacuBasi ¢pasza, Hekas ad-
CTpaklis U3 pa3psaia MaKPOIKOHOMHUKHU. DTO SIKOHOMHUYECKAS
0€30MMacHOCTh HAIllero TocyJapcTBa M OJIAroCOCTOSTHHE HAIIMX
rpaxaas. B cuity oco6oii BaKHOCTH 9TOH MOTUTHYECKON, SKOHO-
MUYECKOM U COIMAIIbHOM 3a]jauu OHa 3aprkcupoBaHa B KoHcTu-
tyuuu Poccuiickont @enepanuu. Y banka Poccuu MHOro 3a1a4 u
(pyskuii (onn nponucansl B PejiepaibHoM 3akoHe o LleHTpasib-
HoM Oanke Poccuiickoit depeparium), HO yIIOMSIHYTasl BBIIIE 3a-
Jada — miaBHermas. bank Poccuu B mpoiioM rogy He TOJIBKO
HE CIIPABUJICS C PEeLIEHUEM 3To 3aauu. Bo3HUKIIO ycTOYMBOE
OIIyIIIEHHE, YTO OH JIeJIaJl BCE BOBMOKHOE /17151 TOTO, YTOOBI «pac-
KadaTb» pyOlib.

B 2014 rony B pe3ynbraTe pe3Koro najaeHusi Kypca pyons u
B YCJIOBUSX BBICOKOM 3aBMCHMOCTH POCCHICKOIO PbIHKA OT UM-
NopTa MOoTPeOUTEILCKUX TOBAPOB (DAKTUYECKH MPOU3O0IILIA Ya-
CTUYHAas1 KOH(UCKAIMS pyOIeBbIX BKIaA0B rpaxaaH. [Tompoly-



€M OIIeHUTh ee MaciTabbl. Eciiv nmpuHSATH, 4TO CpeHssl BeJu-
YrHA PyOIeBBIX JEMO3UTOB (PU3NYECKUX JUI] B yieamnem 2014
rogy ObiTa paBHa 13 TpwiMoHaMm pyoOsei, U 4To pyOIb 3a Toj
notepsin 6e3 masioro 50 % MO OTHOIIEHUIO K JI0JIapy, TO MpH-
XOJIUM K CJIEAYIOLIEMY BbIBOAY. Y HaceJieHUsl, XPaHUBIIIETO CBOU
cOepexkeHus Ha pyOJIeBHIX JIETIO3UTAX POCCUNCKUX OAHKOB, OBLIO
yKpajzieHo 6,5 TpuiMoHOB pyoneit. ObeciieHeHue pyos, A0My-
IIEHHOE HAllIMMM BJIACTSIMU, KOTO-TO W3 BAJTIOTHBIX CIIEKYJISTHTOB
000raTIIO Ha MUAJUTHAPIB! (MOXET ObITh, Jake He pyosiei, a 1om-
JIapoB). A BOT y MPOCTHIX I'pakJaH ObUIO YKpajaeHO 6,5 MiIpi.
py6. Ecim nepeBoauTh 3Ty CyMMY B JIOJUIAPOBBIA SKBUBAJICHT
0 BAJIIOTHOMY KYpCy KOHIIa rojia (okoso 60 py6reii 3a noniap),
To mony4ynMm notepu 6osee 100 mipa. nonn. Ecnu nepecunTsi-
BaTh 3Ty CYMMY MO BAJTIOTHOMY KypCy Haydaja MpOIUIOro rojia
(33 pyOns 3a touiap), To oxydum okosio 200 Mipa. 10Ut

KoneuHo, 115 npoBeeHNs] «TOHKUX» OLIEHOK HAJ0 yUUThHI-
BaTh CPOKM pPyOJIeBbIX AEMO3UTOB U rpapvKu TBUKEHUS JEHET
1O JICTIO3UTHBIM cyeTaM. UTOObI He TPaTUTh BpEMEHH! Ha OIIEHKU
TUX «TOHKOCTEW», MpejJiaraio B3sTh cpeiHee 3HaueHue. [lomy-
yum 150 mipa. most.

DTO KOHEUHO He Bce. Belp y HacesieHus BCera UMEKTCs Ha-
JMYHBIe pyOiM B KapMaHe, KOIlelbKe Wiv 1o MatparieM. [o
nanabiM banka Poccuu, HanmuuHas ieHexHasi Macca BHe OaHKOB-
ckoro cektopa Ha 1 siuBapst 2014 rona 6bi1a paBHa 6.985,6 mipa.
pyo., a 1 nexadps 2014 roga — 6.920,0 mupn. pyo. Homunamb-
HO pyOJieBasi Macca 3a HEMOJIHBIN TOJ] OCTaJIaCh TIOUTH Oe3 r3Me-



HEHHsl, HO B JIOJUITAPOBOM KBUBAJIEHTE OT HEe OCTAJIOCH JIUIIIb
noyioBuHa. [lepxareny pyomieil, KOTOpble MCIOMb30BAIN UX IS
TEeKYIIUX MOKYIOK M IUIaTeXel, 0OeCIieHeH!sI He YyBCTBOBAJIH,
a BOT Te, KTO JiepkaJsl pyOiu Moj MaTpaiem, oTepy peaibHo Io-
Hecu. [lyctb b 1/4 Bcelt HAMMYHOUM pyOsIeBOM Macchl Xpa-
HWIach NOJ MarpaliaMu. B 3ToM cityyae Mbl MMeeM peaJibHble
nortepu, npuoKapecs K 1 Tpuyumony pyonei. Onsarh xe
€CJIM NIePEeBECTU B IOJJIAPOBBIN SKBUBAJIEHT TI0 CPETHEMY KYpCY
IPOLLJIOTO rofia, TO NOJIYYUM IPUMEPHO 24 MIIPA. IOJUI.

[Mo HammM oYeHb TpyOBIM MMOACYETAM TOTEPH HACETCHUS
B pe3yJbTare «IKCIepuMeHTOB» LIeHTpoOaHKa C «IUIaBaoIuM
pyOsiem» OOOIUIMCh HAIMM T'paxJaHaM B CyMMY, paBHYyIo 7,5
TpiH. pyd. Cymma CKIaibiBaeTCs U3 MOTEPh TeX, KTO JepKal
pyomu B 6ankax (6,5 TpiH. py0.) U MOTEPh TeX, KTO AepKall pyo-
m nox, MatpareM (okoso 1 TpiH. py6.). [loTepu BbIpakeHH B
pyonsx Hadana 2014 roga. A B 10/U1apOBOM 9KBUBAJICHTE MOTe-
pu MOTYT OBITh OlleHeHbI B cymmy 150 muipn. momt. + 24 mip.
Jost. = 174 mupa. oo

Kazanock Obl, BIACTU JIOJKHBI OBUTH MPOSIBUTH YyBCTBO OT-
BETCTBEHHOCTH TEPe/l CBOMMU rpaxgaHamu. UTo ciiyumsiock, To
CITy4rJioch. BUHOBHBIX OTHaTh IMOA CYI, a TpakkJaHaM BO3Me-
cruth notepu. CyIiecTBYIOT pa3Hble BapuaHThl. Hapumep, rpo-
MHJEKCUPOBaTh 00s3aTeNIbcTBa OAHKOB Tepel CBOMMM JiepkKa-
TEJISIMU JIETIO3UTHBIX PYOJIEBBIX CYETOB C yUETOM OOEClIEHEeHUsI
pyOuist. Y 3TOro BapriaHTa €cTh CEPbe3HBI MUHYC: CPa3y PyXHET
Oonbliast YacTh OAHKOB, OT Haleld 0AaHKOBCKOW CHCTEMBI OCTa-



HYTCSI «POXKKHU Ja HOXKW». J[pyroil BapuaHT mpenycMarpuBa-
€T BO3MOKHOCTb BHIIIJIAT TIOTEPh BKJIAAUYMKaM ATEHTCTBOM IO
cTpaxoBaHvio BKJIaI0B (ACB). VBbI, 3TOT BapuaHT, Ka3ajaoCh
Obl, caMblil ONITUMAJIBHBIN, TaKXe He cpabateiBaeT. [1o coctos-
Huto Ha 1 mexadpst 2014 r. PoH 00S3aTETBHOTO CTPAXOBaHMS
BKJIaJ0B ((prHaHCcOBas 6aza ACB) pacronaran cymMMoit, paBHOM
88,5 muipn. py6. Kak roBoputcs, «IeTUIIIKAM HA MOJIOUHUIIIKO.
OcraeTcs IMIlb TOCYJApCTBO C ero OIIKETOM U pa3HBIMU BHe-
OI0KETHBIMU U «3a0anaHcoBbIMI» (poHaamu. Ho Hame rocy-
JapCTBO TOIUIO WHBIM IyTeM. DHeprus Haried ['ocygapcreeH-
HOW JTyMbl OblJIa B KOHIIE YXOJISAIIEro rojja KaHaIM3UpOBaHa He B
PYCJIO 3aIUTHI ITPAaB U MHTEPECOB «KUHYTHIX» JIEHEKHBIMH BJia-
CTSIMU I'PaKaH, a B PyCJIO 3aIUTHI BCE TeX ke OaHKOB. 19 nexad-
pst [ocynapcTBeHHast [ymMa MpOrojiocoBaja 3a 3aKOH, CAHKIIAO-
HUpYIOIII BeIyck MuHduaom Poccru B epuon ¢ 31 iekad-
pg 2014 r. o 31 nexadps 2019 roma obmuranuii peepaabHbIX
3aiiMOB HA CyMMY HOMUHAJIOM 2 TPUJIJTMOHA pyOriert. 25 nexadps
3akoH ObLT 0100peH CoBetom Peneparuu, a 26 aekadps MOIIIH-
caH IIpesunentom Poccuun. Pazmerienre Oymar yxe Hadaioch.
N3 MoOMIM30BaHHBIX CpeAcTB | TpUUTMOH pyOnel mouaeT
Ha TIOTIOJTHEHHE KaluTala POCCUHACKUX OAHKOB, OOJbINAs YacTh
U3 KOTOPBIX JBIIUT yke Ha Jiagad. HapogHeiMu n30paHHUKaMuy
CKa3aHbI ObLTM KPACUBBIE CJIOBA O TOM, UTO 3TO «BJIMBAHKE» T103-
BOJIUT POCCUMCKHMM OaHKaM HaIpaBJISITh KPEAWTHI B peabHBIN
CEKTOp KOHOMMKH, 3aHUMAThCs MMITIOpTo3amerieHrneM. «CBe-
KO TIpeJlaHre, HO BEPUTCS C TPYIOM». 3a4eM Harpsiratbcsi OaH-



Kam, ecii pyosb Oyaer crnadets? Jla, ceromHsi O(IIOpHBIE UI'PbI
B YCJIOBUSIX SKOHOMUYECKUX CAaHKIIUMA CTAHOBATCS PUCKOBAHHBI-
MU JIJIsI POCCUICKUX OaHKOB. BMeCTO KpenquToBaHUSI WHBECTU-
1ui B HoBble Maruutku u JJHenpol D Cbl OHU HAUHYT «UHBECTU-
pOBaTh» B MHOCTPAHHYIO BATIOTY U CHEKYJIMPOBATh €10. 1 Tpui-
JIVIOH YH/IET KaK BOJIA B TIECOK. YK JTydilie Obl 3TH JICHBI'H TIOIILITH
Ha KoMIleHcaru ooBopoBaHHbIM B 2014 rony Bki1agunkam. Oj-
HaKO 3TOT0 3aKOH HE MpeAycMaTprBaeT.

Eie onvH TpUWIIIMOH IUIAHUPYETCS «BJIMTh» B KanuTtan ACB.
Ho moxer ObITh, 3TOT TPWUIMOH MOXHO Oy/IET UCIOIb30BaTh
JUTsl KOMIIEHCAalluii 0OBOPOBaHHBIM BKJIaTurKaM? Hukak Hellb-
3s1. lensru ACB BBIIIIaUMBAIOTCS JIMINIL BKJIATYUKaM TeX OaH-
KOB, KOTOpBIE CTaii OaHKpoTamu. A oO6BopoBaHHbIe B 2014 ro-
Iy B pesyibrare oOBasia pyOssl BKJIQIUUKH IO 9Ty KaTErOpPHIO
He noanaaaT. KoHeyHo, y HUX eCTh IIaHC MOMnacTh B 9Ty KaTe-
ropuio B HbiHeIHeM, 2015 roay, korna OaHKH, B KOTOPBIX HaIlIX
YIOPHBIE BKJIAIUYMKUA TPOIOJIKAIOT IEPKATh JEHBIU, BCE PABHO
nonHyT. Ho Torpa cBoil yTemmTebHbIN PU3 OHU MOJTy4YaT CO-
BCEM YK 0OeclieHeHHbIMU OymMaxkkamu. Bripouem, maxe coBceM
oOeclieHeHHbIX OyMakeK BCe paBHO Ha BCEX HE XBATHT.

Hamm rymanHble BacTd, 4TOOBl XOTh KaK-TO TOCTACTHTh
TOPbKYIO MUJTIONIO, KOTOPYIO HAIIIMM T'pakJaHaM MPUIILIOCH MPO-
IJIOTUTD B cepenuHe aekaopsi 2014 roaa, MpUHSIIM pellieHue yBe-
JIMYUTh JIMMUT OAHKOBCKMX BKJIAJIOB, MOJIEXKAIIMUX CTPaxoBa-
Huio, ¢ 700 teic. 1o 1400 Thic. pyOneii. biaropomHo, KOHEYHO,
HO 3TO TpaBWIbHEE Ha3BaTh HE YBEJMUYEHUEM JIMMUTA CTPaxoBa-



HUS, a ero uHaeKkcupoBanuem. Jlydie Obl HAIllM BJIACTU TTPUHSI-
71 perienre 00 MHAEKCcau OAaHKOBCKHX BKJIAJ0B, PACIIPOCTpa-
HUB 3Ty MHJEKCAIIMIO HEe TOJILKO Ha HOBBIE BKJIaJbl, HO W Ha Te,
KOTOpPbIE «CrOpe/Ii» B MPOIILJIOM TOJTY.

Beiiiie Mbl rOBOpYIIM JIUIIIb O OTepsix ¢usnueckux juil. [lo-
TepU HAIIMX MPEANPUITAN U KOMIIAHU BOOOIIE YUeTy He TOf-
natotcs. [To nanneiM banka Poccuu, Ha 1 nekadps 2014 r. ge-
HEXHbIE CPEJCTBA IOPUIMYECKUX JIUI] (OCHOBHAs 4acThb UX —
NPEANPUATHS U KOMITaHUK) B OaHKaX (IETO3UThl U UHBIE BUJIBI
cuetoB) coctaBuim 21,6 TpiH. py0. VI3 HUX BamoTHBIE cpeacTBa
cocraBw 8,5 TpiH. py0., a pyoneBbie cpeactBa — 13,1 TpiH.
py0. Kak Bunum, pyoseBbie cpeacTB (pU3MUECKUX JUILL ObLIH IPH-
MEpPHO paBHBI PyOJIEBBIM CpeACTBaM opuaundeckux juil. [lomy-
YaeTcs, 9TO €CIIM MPUMEHHUTD TY Ke METOIMKY TMoacyeTa yiepoa,
YTO U K BKJIaJaM (PU3UYECKUX JIUII, TO TIOTYYUM YOBITKYU I0PUIN-
YeCKMX JIMI] OT oOBasia pyosisi, paBHble TeM ke 150 mipa. Ao
Ecnu cymmupoBarh notepu (pU3NYECKuX U IOPUANYECKUX JIULI,
BBI3BAHHBIX 00ECIIEHEHHEM pyOJIeBbIX CUETOB B OaHKax, TO TO-
ayaum 300 mupa. nos. To onenkam BecemupHoro 6aHka, Bajio-
Bol BHYTpeHHUU npoaykT (BBIT) Poccuu B 2013 rony cocraBui
B HOMMHQJIBHOM BbIpakeHuH 2.097 mupa. nout. A npu pacue-
Te 1O napuTeTy nokynarenbHoi criocoonoctu (ITI1C) py6is no-
kazaresb BBII 6yger paen 3.461 mnpa. nomi. Cyas no Bcemy,
npupoct BBII B Poccuu B 2014 rogy Oyaer 4ucTo CUMBOIYE-
ckum. CreioBaTesIbHO, MOKHO CKa3aTh, YTO TIOTEPH OT oOecIie-
HeHUs1 pyONeBbIX CPE/CTB, pa3MelleHHbIX B OaHkax Poccum, B



pe3yabrare oOeclieHeHH s pyOsisi COCTaBUIIN:

* 14 % 1o otHowmeHno Kk BBII B HOMUHAIBHOM BBIpaXEHUH;

* oyt 9 % mno orHouienuo K BBII, paccuutanHomy mno
[I1C.

Bce Manumyssiiy Harmx BiacTed B (PUHAHCOBO-O0aHKOBCKOM
cpepe He BHYIIAIOT HUKAKOTO ONTUMU3Ma. BamoTHO-(prHAHCO-
Basl CHCTeMa He KU3HECIocoOHa, OHa IepeXuBaeT aronuio. Te
Mepbl, KOTOPble MPUHUMAIUCH MTPaBUTENbCTBOM U LleHTpoOaH-
koM B yiesiiem 2014 romy, o0coOeHHO B KOHIIE rofia, MOKHO OXa-
PaKTEpU30BaTh CJACTYIONMM 00pa3oM.

Bo-niepBbIX, 3T0 OBLIM MOCIEHUE MTOMBITKHA YETO-TO «YPBaTh»
JUTsT «ceOs1 JMOOUMBIX» TIOJ] TIPUKPBITUEM «BepOaIbHbIX MHTEP-
BEHIMI» C KCIOJIb30BAHUEM HE OUYEHb IMOHSATHBIX MPOCTOMY
YeJI0BEeKy Marmdeckux 3akjmHaHui tuna «PEIO», «amkBua-
HOCTh» UJIM «Oa30Basi CTaBKa».

Bo-BTOpBIX, HEKOTOpbIE MEPbl HATOMUHAIM UHBEKIU «00e3-
00JIMBAIOIIET0», B KadecTBe «00e300JMBAIOIIEro» BHICTYIAIN
JEHbI'M W3 HAllle! BAJTIOTHOW Ka3HbI (MPEkAe BCEro, s Leen
TaK Ha3bIBAEMbIX «BAJTIOTHBIX MHTEpPBEHIMIT» ). Ho, ¢ omHO¥ cTO-
POHBI, IECTBUE UHBEKIIUI OorpaHrdeHo Bo BpemeHu. C npyrou
CTOPOHBI, 3amac «00e300JIMBAOIIEr0» HAYMHAET TasATh Ha IJia-
3ax. DTU HE OUYeHb PAJIOCTHBIE Pa3MBIITUIEHUS IPUBOJISAT K BBIBO-
Jly: Hally BaJTIOTHO-(PMHAHCOBYIO cUCTeMy OOJibllie IepkaTh Ha
«00e300/TMBAIOIINX» UHBEKIMAX HENb3sl, Ja U BO3MOXHOCTEN
yxe HeT. Ee Ha/lo CpoYHO JIeunTh, MPUYEM MOXET MOTpeOOBaTh-
Cs1 XUPYPruyeckoe BMENIaTeIbCTRO.



To, 4To nmanbHelIee COXpaHeHWe CO3JaHHON B MOCTCOBET-
CKoe BpeMsl (pMHaHCOBO-0aHKOBCKOW CUCTEMBI I'PO3UT pa3pyliie-
HUEM TOCYJIapCTBa, KaXeTcs, yke MOHsI aBa benopyccun A.
Jlykamenko. Hanomsio, uto B Benopyccuu Takxke Oblia aTaka
CMEKY/ISTHTOB Ha HAIIMOHAIBHYIO JIEHEXKHYIO equHUILy (Oenopyc-
ckmit pyosn). [lepen cambiv HOBBIM rofgom [pesunent bemopyc-
CHM CMEHWJI TIpeMbep-MUHHUCTpa (Ha3HaueH AHzpert KoOsikoB),
psil MUHUCTPOB TIPaBUTENbCTBA U pyKoBoautens LlenTpobanka
cTpaHbl. DTO OblJIa peakivs Ha JeCTaOMIN3alI0 SKOHOMHUYE-
CKOU Y (PMHAHCOBOM CUTYallX B CTPAaHE B KOHLIE TOAA.

[Ipu npexacraBaeHnn HOBOrO Ipeacenarens npasaeHusa Hai-
Oanka IlaBna Kamnmaypa 30 nekaOps A. JlykaieHKO Mpou3Hec
3HAKOBYIO pE€Ub, COIEPKABIIYI0 MHOIO OTKPOBEHUN U KECTKHUX
OLIEHOK OaHKOBCKOW cHcTeMbl. BoT (pparmeHT ero oOpareHus
K YMHOBHMKaM TpaBuTesbcTBa U LleHTpoOanka: «f mpocto He
MOT'y TMO3BOJIUTH €IlE pa3 JecTaOMIM3UPOBATh SKOHOMHUECKYIO
¥ (pMHAHCOBYIO CUTYAIUIO B cTpaHe. [1pu 3ToMm s aio cede OTueT,
YTO 37€Ch NIABHOE — HE BBI, a INIABHOE — 9KOHOMUKA, HO MHOTO€
3aBUCUT U OT Bac. CuMTalTe, YTO y BAC CETrOAHsI HOBBIM MEpU-
o BpeMeHn». OH 3aBepuJl PUCYTCTBYIOIIMX, YTO Y HETO €CTh
BCE MOJIHOMOYU S JIJIs1 TOTO, YTOOBI opyunTth Harbanky npucry-
IIUTh K «HAJIA)KABAHUIO HOPMAJIBHO (DYHKIIMOHUPYIOLLIEN CUCTE-
MBbl OAHKOBCKOTO JieJla B Halllel cTpaHe». «BoT 3Tu BOT pelHOY-
HbIe TaK Ha3bIBae€Mble 3asIBJIEHUS, UTO Y HAC IBA YPOBHS OAHKOB
— ectb HarmoHasbHbIi OaHK, KOTOPBIN STKOOBI SIBJISIETCS] PETYJisi-
TOPOM — PEryJATOPOM HEM3BECTHO 4ero, — otmeTnn Jlykamen-



k0. — [ToToMy 4TO BTOPO# YpOBEHb — KOMMEpUECKre OaHKU, HU
OT KOT'O HE 3aBUCST, OHU CAMOCTOSITEJIbHBI, UM HEJIb3sl yKa3aTb,
UM HeJIb3s1 TOPYYUTh YTO-TO U TaK jajee. 3a0yapTe! S BaM roBo-
PIO 3TO OTKPHITBIM TEKCTOM, He 0osick Hu MB®, Hu npaBuTeb-
CTBa, HU €IlI€é KOro-TO: BCsA OAHKOBCKAsl CUCTEMa — Ballla CUCTe-
Ma».

Vx He 3Haw, Hackonbko Ilpesupenty benopyccum ymactes
B3$IThb M0/] KOHTPOJIb SKOHOMUYECKYIO U (PUHAHCOBYIO CUTYAlIUIO
B cTpaHe. Ho eMy He OTKaskelllb B TOM, UTO OH JaeT OTKPOBEHHbBIE
otieHKU [leHTpoOaHKy U «IByXypOBHEBOI» OAaHKOBCKOH CHCTe-
Me benopyccun v He 3aHUMaeTCsl «BepOaIbHBIMU UHTEPBEHITH -
MU», a JIeaeT MPAKTUYECKUE 11Iary 1Mo UCIIPaBJICHUI0 CUTYalIUH.

He ckporo, Beictyruienne [Ipesuaenta benopyccun 30 nexa6-
ps MO CIlyyalo MpelCTaBIeHrs] HOBOro pykoBoautess LleHTpo-
0aHKa 0TYACTH OMPAYMJIO MOE ITPeTHOBOroHee HacTpoeHue. He
MOTOMY, UTO B coceiHer benopyccuu crienanu peaabHyIo 3asBKY
Ha 00pbOy ¢ (PMHAHCOBOW M SKOHOMHUYECKOH JIeCTaOMIIU3AITUEH.
A mortomy, uto maru A. JIyKameHKo JIAIIb OTTeHSIIOT Oe3/1el-
CTBME HAIIIMX BJIACTEM.

Kax nu usbanoeamer Oblau  2aynosuvl  08Yyms
NOCNEOHUMU — 2DAOOHAMANBHUKAMY, — HO  AUOEPANUIM
cmonv  6ecnpedenvhbvlil  3aCmasun  Ux NpU3aAOYMamuvCs:
Hem au mym noosoxa?  Iloamomy  Hekomopoe
8pemMs  OHU OCMAMPUBANUCH, DA3YIHABANU, 2080PUNU
wenomom U 6ooodule «onacto xoouau». Kazanoce
HECKONbKO CMPAHHLIM, UMO 2PAOOHAUANLHUK HE MONbKO
OMKA3bIBAEMCsl OM BMEULamenscmed 6 00bl8amenbeKue



dena, HO Oadxce ymeepycoaem, umMoO 6 SMOM-MO
HeeMeulamenvbcmee U  3aKAOUAEeMCs.  6CSL CYULHOCHb
AOMUHUCIPAYUU.

M. E. Canmvixos-11{edpun («Hcmopust 001020 20p00a»).

Kozoa npeoceoamenv banka Poccuu zosopum o mom,
umo O0esanveauuu He Oyoem, Mo 6cezo AUlb BaxKm mozo,
umo npeocedamenv banxa Poccuu ymeem 208opume.
BLZHKMP, NONHCENABUIUTE OCMAMBCSL HEU3BECNTHBIM.



Oo6BaJj pyoJst Kak MOBOJI 1JIA
pPa3MbIIILIEHAN O TOM, KaK
yCTpO€eHa poccHiicKasi 9KOHOMHUKA

HagepHoe, st Oy/1y He OpUTHHAJICH, €CJTH CKaXYy, YTO IJIABHBIM
POCCHIICKMM 3KOHOMUYECKUM COOBITHEM YIIEIIero roaa, Obul
obOBajn pyons. Yke MOXHO JaTh TOYHYIO OIEHKY ITyOUHBI €ro
naJieHus 3a mporeammii rox (tadm. 1).

Taoa. 1.
Ogpuuyuansrulii kypc pyons, ycmauosnennviii bankom Poccuu
HA HAuUdA10 coomeemcmeyromeeo 20@61 ( HO6OZO@HM€ K(lHl/tKyflbl ),

pyo.

2015 r. 2014 r. 2013r.

Kypc No OTHOLWWEHWUIO
K gonnapy CLUA

Kypc Nno OTHOLLEHWIO K €BPO 68,37 45,06 40,23

56,24 32,66 30,37

Uctounnk: bauk Poccuu.

Kax BugHO 13 Tabi1. 1, o OTHOIIEHUIO K Aou1apy pyosb odec-
HeHwIcs 3a nociennui rog B 1,72 paza. Ilyis cpaBHeHUs: 3a
npensiaynmi rogoBor nepuorn (2013-2014 rr.) obecrieHeHue
cocraBuwio uib 1,08 paza. [1o oTHOIIEHHIO K €BpO MOKa3are-
71 oOeclieHeHu sl pyOsisi COCTaBUIIM COOTBETCTBeHHO 1,52 u 1,12



paza.

B mupoBoii mpakTrke obeclieHnBanue BTIOTH Ha 20 % yxe
CUMTAETCS BAIIOTHBIM KPU3UCOM, TAKOBBI HEO(pUIIUATIbHBIE YCTa-
HOBKM MB®. A poccuiickuii pyOsib MO OTHOIIEHUIO K AOJIIapy
00eCIIeHUJICS 3a TIPOIILIBIA Tof] Ha 42 TporieHTa. DTO CONOCTaBH-
MO C 00eClieHeHUeM YKPAaUHCKOW BaTIOTHI (TPUBHBI) TI0 OTHOIIIE-
Hu1o K nomtapy CIIA B 2014 roay. Ho Ha Ykpaune nponuisii
roJ] TIPOILIEJT 1OJ] 3HAKOM HEOOBSIBJIEHHON I'PaXAaHCKON BOUHBI
Y MIPOrPECCUPYIOLLEN pa3pyXxH BCErO XO3SIMICTBA CTPaHbl. Y Hac,
cnasa bory, 1o oTkpbITOM BOMHBI He ponuto. Ho He3pumas Bou-
Ha yxe 1ia. O6Bas pyonsi — He HaMeK, a BOIHMIONIEe CBU/IETE b~
CTBO TOTO, YTO TaKasi BOWHA B MPOILLJIOM roay Besach. Kak u3BHe,
TaK ¥ U3HYTpU. VI3BHE — SKOHOMMYECKUE CaHKLIMHU ITpoTuB Poc-
cun. IBHYTpu — MOApPbIBHAS IEATENBHOCTh «IISITON KOJOHHBD»,
KOTOpasi KOHTPOJIMPYET (DMHAHCOBYIO U AEHEKHYIO cepy poc-
CUICKOI SKOHOMUKH.

Ecnmu vicxomuth M3 TakuxX OOBEKTUBHBIX IMOKa3aTesel, Kak
cocrosiHre ToproBoro 6ananca Poccuiickont @enepanuu, dene-
paJIbHOTO OI0/1keTa, YPOBHS U IMHAMHUKYU 30JI0TOBAJIIOTHBIX Pe-
3epBOB U CyBepeHHbIX (poHa0B PP, TO M000M SKOHOMUCT [1071-
JKEH CHIeNIaTh BHIBOM: KypC HAIIMOHAJILHOUM BATIOTHI (pyOrist) 107-
KeH KaK MUHUMYM OBbITh CTAOUJIBHBIM, &, MOXKET OBbITh, JIaXKe pac-
tH. [Ipy mpounx Hem3MeHHbIX yCIoBUsAX. HO BOT 3THX «ITpoUmx
HEU3MEHHbIX YCIOBUI» U He ObUI0. PyOsib COBMECTHBIMU YCUJITH-
sIMM 0OBaJIMBAJIM KaK WU3BHE, TaK U U3HYTPH. S MOMHIO, YTO MO-
cJie Tak HasbiBaemoro «aedonra» 1998 roga B ['ocynapcrBeHHOM



IQyme ObLTO MHUITMMPOBAHO PACClieIOBaHNe TPUIMH U BUHOBHU-
KOB TOrjantHero (pMHaHCOBOTO oOBana. PaccienoBanue He Ob110
JOBEJIEHO JI0 KOHIIA, BMEIIAINCh OYE€Hb BIUSATE/IbHbIE CUIIbI, 3a-
VMHTEpPECOBAaHHbIE B COKPBITUU NpaBabl. Ho qaxe Ha ocHOBaHMU
TEX JaHHBIX, KoTopble nonaau B CMU, MOXHO crienarh BBIBO/I,
YTO 1O CBOEMY XapakTepy 3To Oblia (puHaHCcOBas adepa, IIaB-
HBIM MOTHMBOM €€ YYaCTHUKOB ObUIO OOOTraIieHue.

B 2014 roay curyarus 6bi1a uHast. CerogHsi MOTUB oOorairie-
HUsl TaKXke MPUCYTCTBYET, HO OH HAXOIUTCSI HA BTOPOM MECTE.
Ha nepBoM MecTe HaXOIUTCSI MOTHB MOJIMTHYECKMA. Benph oOBan
pyOnst mpomsornien Ha (hOHE SKOHOMHUECKUX CAaHKIMIA U Pasro-
paroliencsi «XoJoaHON BOMHbBI» 3arnaga npotuB Poccuu. A nep-
BBIE «BBICTPEJIbI» U3 OKOMOB «IIATOW KOJOHHBI» OBbLIH CHEIaHbI
KaK pa3 B TOT MOMEHT, KOI/la CUTYallisl Ha I0ro-BOCTOKE YKpau-
HBI CTaj1a 0COOEHHO KPUTUYECKOM.

['maBHBIM OpraHM3aTOPOM U KOOPAMHATOPOM BaJIIOTHBIX CIIe-
KyJIIHTOB B Poccuu siBiisieTcst nepBblil 3aMeCTUTENb MpejiceiaTe-
51 banka Poccun Cepeeii Lllseyos6. B xone gpopyma MoCKOBCKOM
bupxu B Jlonnone 22 oktsaops 2014 roga on 3asBuit: «IIpak-
TUUYECKU KypC pyOJisi HAXOAUTCSI B CBOOOJHOM TUIABaHUM, OCTa-
JIOCh IEMOHTUPOBATH T'PAHUIIBI OMBATIOTHON KOP3UHBI, UTO OyIeT
ClIesIlaHo 10 KOHL@A roga». [Ipomio eme vekoropoe Bpemsa u 10
HOs10ps1 Ha caiite banka Poccun nosiBmitoch opuimanbHoe 3asiB-
JIeHUe, YTO OH OTITYCTUJI pyOIib B CBOOOJHOE IJIaBaHKe, YIpas/l-
HUB JEWCTBYIOLIMI MEXaHU3M KypCOBOHM MOJUTUKU. B 3asBie-
HHHU pa3bsCHAIOCH, 4To bank Poccnn ¢ 10 HOSIOpst OTMEHIIT KO-



puop OMBATIOTHOW KOP3WHBI U PETYJISIPHBIE MHTEPBEHIMU HA
I'PaHMIIAX KOPUIOPA U 34 €r0 MpeIesIaMu.

3aMeTuM, 4TO BOMPOCHI, OTHOCSAIIMECS K BAJIOTHOMY Kypcy
pyOuis, He AOJKHBI pemmatbest LienTpodankom enquHonmuHo. Kak
W3BECTHO, MO 3aKoHy lleHTpobaHk 1 MuH(pUH AOTKHBI pa3pa-
OaThIBaTh TAKOW JOKYMEHT, Kak «OCHOBHBIE HATIPaBJICHUSI €11~
HOW JIEHE)KHO-KPEAUTHOM NOMUTUKKU Poccuiickon denepaimin»,
B KOTOPOM ONPEAEISIOTCA HPUHIMUIBI (POPMUPOBAHUS BAJIIOTHO-
ro Kypca pyosns. MuH(pHUH HeceT CONMIAPHYI0 OTBETCTBEHHOCTD
3a penreHnst banka Poccrn o Bormpocam BaIIOTHOTO Kypca pyo-
ns1. Moxet ObiTh, MuH(pUH He 3Hal o pemieHun banka Poccun,
obHaponoBaHHOM 10 HOs10psi? He TobKO 3HA, HO U TOPSTUO MO/~
nepxai. «Cuutato permienue 1Ib no otMeHe BaIIOTHOro KOpua0-
pa IpaBUJIBHBIM», — CKa3aJ B TOT K€ JA€Hb MUHUCTP (PUHAHCOB
CunyaHoB xkypHayiucraM. Tak 4yto rocnionvHa CuityaHoBa B CO-
YUYACTHUKH CIIEIIONEepaluy Mo o0Basty pyOsiss MOXKHO CMeJIo 3a-
MCarh.

«PyHAHCOBBIE JEMOHBD» (HEO(PULIMAIBHOE HAa3BAHUE CIIEKY-
JIIHTOB Ha (PMHAHCOBBIX PBIHKAX ) IPEKPACHO MOH SN MTOCTYIIVB-
M CUTHAJI U HAYaJld MOCJIEIHUE MPUTOTOBJIEHUS K IUTYPMY
pyOuist. CrieKy/IsiHTOB HeJlb3sl JIaKe MPUBJIEYb K OTBETCTBEHHOCTH
32 MX MapOAEPCKOe IOBEIECHUE, MOCKOJIbKY OHM HE IOJIb30Ba-
JIMCh UHCAMIOM, T. €. CEeKPETHOM ciryxeOHOI nHpopmarmeid. 1H-
(opmanus Obina ornamieHa Ha Bech Mup. K arake Ha pyosnb cra-
JIV TIOATATUBATHCSI OOEBbIE OTPSI/IBl «(PUHAHCOBBIX JIEMOHOB» CO
BCEro mupa. biiaro, HIKakux orpaHMYEHUN HA IEPECEUCHNUE MU



9KOHOMMYECKOHN rpaHuiibl Poccuu Her (ellie B ceperHe Mpo-
IJIOTO JIECTUJIETHUS 9TU OTpPaHIYEHH 1 ObLIT OTMEHEeHBI). ['ocrio-
avH @pankoB S5 nekadps (cpa3y ke mocie BricTyruieHus [TytuHa
nepen PenepanbHbIM COOpaHUEM) 3as1BUJI, YTO B Urpe MPOTUB
pyOIist yuacTBOBaIM (PMHAHCOBBIE CIIEKYJISIHTHI M3-32 TPAHUIIBI —
WHOCTPaHHbIE UTHBECTUIIMOHHBIE (DOH/IbI, KOTOPbIE JEMCTBOBAIN
Yyepes3 NOCPEe/IHUKOB.

3amMeTuM, 4TO B TOT 3HAMEHATENbHBIN JIeHb, Koraa LIb 00b-
SIBIJI O «CBOOOTHOM I1aBaHuM» pyosist (10 HostOpst) Ha MockoB-
CKoOM Oupxke Kypc Obi1 45,74 pyons 3a momutap CIHIA. A B mo-
CJIeTHUI JIeHb HOSIOpS OH yike ynan Ao 49,32 pyons. Menee uem
3a TpU HejleNu najieHue Kypea Ha 7,3 %! Takoro oOBasa He ObLIO
CO BPEMEH MpecoBYTOro «jaedonra» 1998 roga.

IIpesunent PP B cBoeM BoICTyIUIeHUU nepes PenepabHbIM
coOpaHMeM CKasajl, YTO Mbl, MOJI, 3HAeM, KTO UI'PaeT MpOTUB
pyOuis. He uckimodato, 4To HalllM BIACTU AEUCTBUTEIBHO 3HAIOT
BCEX OCHOBHBIX «(DbMHAHCOBBIX AeMOHOB». Hy u uro? Hukako-
0 MHCAal1a MOTJIO BOOOIIE He OBbITh. A IESITEbHOCTD BATIOTHBIX
CMEKYJISIHTOB He SIBJISIETCSI yTOJIOBHO HaKa3yeMoM (ITpU yCJIOBUH,
YTO OHU HE MOJIb3YIOTCS MHCAN/IOM U HE YYaCTBYIOT B MAHUITYJIH-
POBaHMH BAIOTHBIM KypcoM). 1o caM IIpesunent [Iytun npu-
3HAJ B TOM ke nocianuu. I mepekpuiTh UM JOPOTY HA TPaHU-
1Ie BJIaCTU Takxke He MoryT. U maxe He xenaoT. OHU ¢ mopora
OTBEPraloT Takoi anmpoOMPOBAHHBIN METO/I 3aIIIUThl HAITMOHAITb-
HOW JIEHE)KHOM €IMHMUIIbI, KaK BAJIOTHBIE OrPaHUYEHUS TI0 Ka-
MUTAJTBHBIM oniepaiusiM. [IpoTuB UCToNb30BaHUS TAKKUX OTPaHU-



YEeHUH CerofiHs Iaxe «JTMOepaTbHbI» MeKTyHapOIHBIN BaIOT-
HBIN (DOHJT HE BO3paKaET.

Hupexrop Ciy:x0Obl BHellIHel pa3Beaky Muxann OpaakoB 3a-
SIBWJI, YTO 3HAET UHOCTPAHHBIX CIIEKYJISIHTOB, yYaCTBOBABUIMX B
ooBasie pyosnsa. Hy u uro? Dtu 3apyOekHble NHBECTUIIMOHHbIS
(boH/IBI AOCOITIOTHO HE AOCTYITHBI JJTsI POCCUACKOTO MPABOCY/TH .
Bo-niepBbIX, MOTOMY, YTO OHH, KaK CKa3aJl Halll [JIaBHBII pa3-
BE/IUMK, JAEUCTBYIOT Yepe3 «IMOCPEAHUKOB». BO-BTOPHIX, MOTO-
My, YTO Y HAC [IJIs1 UHOCTPAHHBIX (PMHAHCOBBIX MapOAEPOB (WK
«(pMHAHCOBBIX JEMOHOB») OTKPBITH Ha I'PAaHUIIEC «3€JIeHble KO-
PUIOPbI» (ECTECTBEHHO B IEPEHOCHOM CMBICIIE).

Haxe ecnu OyayT uepes 3TU «3esieHble KOPUAOPbI» IIPOHOCUTD
TsKEJIEHHbIE YEMOJJaHbl C BATIOTON (B MIEPEHOCHOM CMBICIE), UX
HUKTO HE CMEET OCTaHOBUTb U NaJiblieM TpoHYTh. OHU Beb B
Poccun npoxonat 1o rpade He «(pUHAHCOBBIE CIEKYJISHTBI», a
«HMHOCTpPaHHbIEe UHBECTOPbI». Pa3Be Poccuu He HyKHBI MHBECTU-
un? Pa3Be Mbl ocTaHeMcst Ha 000YMHE «MUPOBOTO Mporpecca» ?
U Cunyanos, n Habuynmna, 1 cam MenBeneB Bce BpeMsI ITOBTO-
PSIOT Kak MaHTpy cjioBa: «HaMm HyXHBI MHOCTpaHHBIE UHBECTU-
Un», «3arpaHuiia HaMm MOMoXeT», «Ham Hajgo MoBbIIIATh WH-
BECTUITMOHHYIO IPUBJIEKATEILHOCT». HO HUKTO U3 HUX HE MpH-
3HAETCA B TOM, 4TO 99 % Tak Ha3bIBAEMBIX «MHOCTPAHHBIX WH-
BECTHIIUI» — JEHbI'M (PMHAHCOBBIX CHEKYISIHTOB. OHU HE npu-
Xo0sim B Hallly CTPaHy, a 3axX00sim, a 4acTo MpPOCTO 3abezaion.
Yrto0 uro-HUOYIs YpBaTh ¥ BhIHECTHU. [1py TaKOM pexkrmMe TpaHC-
I'PaHUYHOTO NEpeMelleHU s KanuTaia rocnofut @pajgkoB MOxeT



ObIThH ML HaOMOIaTesIeM mpotiecca. Jlaxke eciim oH HaayMaer
MOJEJIUTHCS CBOEU «LEHHOW» MH(pOpMalMen ¢ MpaBO OXPAHU-
TeJIbHBIMU OPraHAMU, POBHBIM CYETOM HUUYETO HEe U3MEHUTCS.

A e yrpupyio. Ckaxem, MocTymnaer «ieHHasi» uHOpMaIus
OT IJIABHOTO pa3Be/IuMKa K IJTABHOMY CJIE/IOBATENTIO CTPAHbI TOC-
noauHy Anekcangpy bacrpeikuny (pykoBonuremo CienCcTBeH-
Horo komutera Poccuiickont @enepaiin — CKP). Ckaxem, uH-
opmarsi 0 TomM, UTO HEKUH 3apyOeKHbII WHBECTUITUMOHHBIN
(onp yuactoBan B oOBasie pyons B aekadpe 2014 rona. [pen-
TIOJIO)KUM JIaKe, YTO JeMCTBOBA Oe3 TOMOIIM MOCPEAHUKA, Ha-
npsimyo. Kaxercs, 6epu ero rojbiMu pyKaMu, «IOJICTaBHIICS»,
Opareri! AH, He TyT-To ObUTO. B Poccuio oH npuiiien Ha 3aKOHHBIX
ocHoBaHMsX. Ha MoCKOBCKO# Oupske TIOKYIal BaIIOTY 3a pyo-
7M1 yepe3 mpoecCHOHATIFHOTO YYacTHUKA (OpoKepa) UK yepes
POCCUICKMI OaHK, UMEIOIIUI BAIIOTHYIO JniieH3uio banka Poc-
cuu. U 1. 1., u T. 1. Bpone Obl IesITebHOCTb, HAHOCSIIASI 9KOHO-
MUYECKHUH yIiepo cTpaHe, mojpeiBaIas 6e3omnacHocTh Poccun,
a BCe 10 3aKOHY. [lapoM UTo JIn HaIlK JIMOEPaJIb IOl Iy TKUM PY-
KOBOJICTBOM 3apyOeKHBIX COBETHUKOB JIBA/IIIATh C JIMIITHUM JIET
BBICTpaMBaJIM Takylo cucteMy. Cucremy, KOTopasi OJIHOCTHIO Jie-
raymu3yet orpadienue Poccun. 11 gekadpst rocriogut bacTpbikuH
nposogun komteruio CKP, Ha koTOpoii cTosut Bompoc o OOpb-
0e ¢ BAIIOTHBIMU CTIEKYISHTaMU. VI TyT HACTymWJl «4ac WUCTU-
HbI». [l0 Hamero raBHOTrO ciegoBaTesi JOIUIO, YTO OOPOThCs
C BATIOTHBIMU CHEKYJISTHTaMu Helb3s. [loroMy 4TO Tak ycTpoe-
HO POCCHUKMCKOE 3aKkoHOoAarenbcTBO. OKasbiBaercs, B Poccun He



ObLIO 32(PUKCUPOBAHO HU OJTHOTO CITydast BO3OYkKJIEHUS Jiefia 1o
BAJIIOTHBIM CHEKYJISAIUAM. A YK 3aMaxXHYThCS HA K AHOCTPAHHBIX
MHBECTOpPOB» ! — Jlake MOMBICIUTH cTpaiHo. Haunetcs crpaii-
HBII BCEJICHCKMI BOM KaK BHYTPH CTpaHbl, TaK U 3a ee Mpejesa-
MU. TyT MOKHO Yero yromHo *J1aTh: HOBOM MOPLMU SKOHOMHU-
YECKUW CAaHKIUM, 3aMOPaKMBaHK 1 BAIIOTHBIX pe3epBoB Poccuu,
KaKOro-HUOYJb HOBOTO Cy/IeOHOTO BEpAMKTA TUIIA TOTO, KAKOW
ObLIT BBIHECEH ME3KIyHAPOIHBIM cyioM B ["aare (1o aey kommna-
Huu FOKOC na 50 mupa. nost.) u . 1.

He xouercs B HayaJie roja KOHYATh CBOM Pa3MBIIIUIEHUS HA
CTOJIb MUHOpPHOU HOTe. [Tpenaraio KOHCTPYKTUBHbIE TTPEIJIOKE-
HUS. S MX apecylo K 1eecriocOOHOM YacTH HAIIIeTO eIy TaTCKO-
ro Kkopmyca (Hajaex1 Ha YMHOBHUKOB [IpaBurenscrBa u LieHTpo-
OaHKa y MEHSI HET HUKAKHUX ).

1. IlpoBectu B I'ocymapcrBenHou nyme P® paccienosanue
00CTOSITENTLCTB BAIIOTHOTO KpH3Kca B cTpaHe B KoHile 2014 roaa.

2. aumypoBath NOATOTOBKY TOMPABOK B PefiepasibHbIN 3a-
KOH «O BaJIIOTHOM PETYJIMPOBAHMY U BAIIOTHOM KOHTpose Poc-
cuiickor Penepanm» ¢ 11EIbI0 BOCCTAHOBJICHHSI OTPAaHUYEHUH U
3aIpeTOB HA TPAHCTPAaHUYHOE ABMKEHHE KalluTaa.

3. Buectu B I'paxxnanckuii kogekc Poccuiickon denepanuu,
VYronosuei1 konekc Poccuiickorn ®Penepaumy U Ipyrue 3ako-
HojaresbHble akThl Poccuiickorn ®Pepepanuu MONpPaBKU U J0-
TMIOJTHEHUS1, OMPEAEIISIIONIUE MOHSITUE «BAIOTHBIE CHEKYISIIN»
Y YCTaHABJIMBAIOUIME IOPUAMYECKYI0 OTBETCTBEHHOCTb 3a JEii-
CTBU S, OATAIAIOIIHUE O] KATETOPUIO «BATIOTHBIE CIIEKYIISIITUM» .



B ciyuae, ecnu ynactcsi peaqM3oBarh MPEAJIOKEHHbBIE BbIIIE
1I1arv, MOKHO U HYXKHO IPUCTYIATh K CICAYIOLIEU CEPUN JEU-
CTBUI, HalleJICHHBIX HA HaBeJEHUE MOPsIKa B BAJIIOTHON cdepe
Poccuiickont Penepary.

Ilocneonue nosocmu:

«3Jxonomura CLIA naoaem. /lonnap cmadunen».

«Ixonomurxa Eeponvi nadaem. Eépo cmabunen».

«9konomura Poccuu cmabunvra. Pyons nadaem».
H3 poccutickux CMH (2014 2.)



BaaoTHbIN JHOepaIbHbII
(dyH1aMeHTAIU3M —
yrpo3a pyo.o u Poccun

To, 4To HaIa BIaCTh IPUBEPKEHA UIESIM JTMOepaTi3Ma, HU y
KOTO HE YK€ BbI3bIBA€T HU YAMBJIEHUs1, HU BoripocoB. Ho Bo3My-
IIEHHE U THEB Y HAIIIUX I'PaKAaH ITOT «MEJUIIMHCKUI (DaKT» BbI-
3bIBaTh MPOIOIKAET. DKOHOMUUECKUI TUOEpaI3M — YHUBEP-
caJibHOE CpeACTBO yHUUTOXeHUs: Poccnu. UToObI He OBITH TOJI0-
CJIOBHBIM, MTPOJEMOHCTPUPYIO, KaK TOT JUOSpaIU3M MPOSBII-
Csl U MPOAOJIKAET MPOSBIIATHCA B BATIOTHOM c(hepe Halllel KO-
HOMUMYECKOW KU3HU. DTa cpepa ceroqHs NpuKkoBaja BHUMaHNUE
BCEX CJIOEB HAIero OOIIECTBA B CBSI3U C KATACTPO(PHUECKUM Ia-
JEHUEM BAJIIOTHOTO Kypca py0Jisi U BHITEKAIOUIMMU U3 3TOTrO Ma-
JEHUS COLIMAJIbBHO-9KOHOMUYECKUMU MOCIEACTBUSMM.

Vike moutu B T€YeHUE BEKa YEIOBEYECTBO MPUMEHSET pa3-
JIMYHbIE BATIOTHBIE OTPAHIMYCHH S B KAYECTBE CPEICTBA CTAOWIIN-
3allM1 SKOHOMHUKHU M HALIMOHAJILHOM IEHEeKHOH eIMHULIbL. Briep-
Bble OHU ObLTU anpoOrpoBaHbl B rofbl [lepBoii MUPOBOI BOIHBI,
3aTeM MOBCEMECTHO MCIOJIb30BAIMCH B TOIbl Benukoii aernpec-
cuM 1 nocsie Bropor MupoBoil BOMHBL. MHOTME SKOHOMUYECKHU
Pa3BUTBIE CTPaHbl 3araja COXpPaHsUIM BaIIOTHbIE OrPAaHUYEHUS
Jo 80-x rr. mponuioro Beka. CyTh 9TUX OrpaHUYEHUU 3aKJIi0-
YaeTcsl B TOM, 4TOOBI MPEAOTBPATUTh XAOTUUECKOEe JIBUKEHME



MHOCTPAaHHOW BaJIIOTHl Yepe3 rpaHully cTpaHbl. YacTo 3a 3Tum
BHEIITHAM Xa0COM CKPBIBAIOTCS CIUIAHUPOBAHHbIE aKIIMU BAIIOT-
HBIX CIIEKYJISIHTOB WJIU JJaKe CrelIMaIbHbIE OMepaliiy JPyrux ro-
CY[IapCTB, HalpaBJIeHHbIE HAa MOAPBIB HALIMOHAIBHOW JIEHEKHON
enuHUIBL B cBOIo ouepenp, nectabuin3aiis HalMoOHaIbHOM Ba-
JIIOTHI MOXET Pa3pyIIUTh BCIO SKOHOMUKY CTPAHBI.

BamotHbiil MOepasm3M — TMOJWTUKA OTKa3a OT JIOOBIX
CPEACTB TOCYIapCTBEHHOI'O KOHTPOJIsI HaJ JBUKEHHUEM BaJIIO-
Thl Yepe3 I'PaHMlly U ee LMPKYIsluend BHyTpu cTpaHbl. HaBs-
3bIBaHUE 3amajjoM Ujed BaTIOTHOTO JUOepaar3Ma CTpaHaMm Tie-
pudepr MUPOBOTO KamuTaau3Ma Mpecieayer Lejib MpeBpariie-
HUS 3TUX CTPaH B KOJIOHUM, CIPhEBbIE IPUJATKHU CTPAH «30JI0-
TOro MIWUIMapaa». Kpome Toro, BalOTHBIN JIMOEepaU3M BBITO-
JIeH CHeKyJIsTHTaM, KOTOpble KOPMSATCS Ha KOJeOaHUSIX KypCOB
JeHeXHbIX eauHull. M mpaBsmme kpyru 3amnaja o4eHb yMesio
HAIPaBJISIIOT SHEPTUI0 BATIOTHBIX CHEKYJISHTOB B PYyCIO, HEOO-
XOUMOe ISl OOpYIIeHUsI HAIIMOHATBHON BAJIIOTHI U CO3JAHUS
«YIPaBJISIEMOTO Xaoca» B YKOHOMHUKAX MEPU(PEPUMHBIX CTPaH.
BamoTHblil Tubepanu3m o3HaYaeT yCTaHOBJICHHE PEXHUMa CBO-
OOIHOTO IJIABaHUS BATIOTHOTO Kypca HAIIMOHAIBLHOMN JIeHeKHOU
€/IMHULIbl, CHSITUE O'PAHUYEHUI U 3aPETOB HA BAIIOTHBIE OIle-
paliyy, CBsI3aHHBIE C BHEIIIHEW TOProOBJIed U BUKEHUEM Karlu-
Tasla, pa3pelieHre Ha nMpuMeHeHre (PU3MYEeCKUMU U I0pUarude-
CKMMH JIMIIAMUA MHOCTPAHHOW BAJIIOTHl BO BHYTPEHHEM JECHEXK-
HOM oOpallieHnH (JIoJutapu3arys SKOHOMUKH). BamoTHas mmbe-
payin3alivsi — OIMH U3 KPaeyrojibHbIX KaMHel «BalllmHI TOHCKO-



r'0 KOHCEHCYCa» — CBOJIa IPUHIIUIIOB JTMOEPaIbHOW SKOHOMUYE-
CKOU TIOJIMTUKH, HABSA3BIBAEMOTrO Mek/1yHapOJAHbIM BaJIOTHBIM
(pougoM crpanam nepuceprr MUPOBOTO KamuTaau3ma.

K coxanenuio, mbl meeM B Poccrn Ha CEronHsIIHUN [1€Hb
PEXHMM BaJIIOTHOTO JMOepaan3mMa Bo Bcex (popMax ero mposiB-
nenusi. Bce 310 3apMKCHPOBAHO B PA3IMYHBIX 3aKOHOAATENb-
HbIX akTax Poccuiickon ®enepaiuu. [Ipexae Bcero, B 3aKoHe
«O BaJIIOTHOM PETYJMPOBAHUM M BATIOTHOM KOHTPOJIE», B KO-
TOPBI B CEPEAMHE MPOIIUIOrO JeCATUIETHS ObUTM BHECEHBI Ta-
K€ MMOMPaBKU, KOTOPbIE IAI0T OCHOBAHUE HA3BATh ITOT KT 3aKO-
HOM «O BaJIIOTHOM JOepam3anum». Jindepanusanus 3aKOHO-
JaTebCcTBA MpelycMaTprBajia OTMEHY OOJBIIMHCTBA OrpaHUYe-
HUW Ha OCYIIIECTBJICHUE BAIIOTHBIX OINEpaIuil MexXIy pe3ujieH-
tamu Poccuu u HepesuaenTamu. Kak 1o ToproBbiM, Tak U Karu-
TaJIbHBIM OTepariisaM. BbUIo Takke OTMEHEHO TpeOOBaHMe O pe-
3epBUPOBAHUM, TO €CTh MPU MPOBEIECHUH BaTIOTHBIX ONEPALUI
YYaCTHUKaM BHEIIHE9KOHOMUUYECKUX OTHOIIEHUM yXke HEe Tpe-
OyeTcst pe3epBUpPOBaTh CPENICTBA Uepe3 YIIOITHOMOYCHHBIE OaHKU
B banke Poccuu. Kpome toro, opunndeckue v (pusnveckue Jm-
1a P® nonyumim BO3MOKHOCTh OTKPBIBATh CUETA B 3apyOEKHBIX
OaHkax 6e3 paspernienus banka Poccum u T. 1.

B Takom pexnme Poccus cymectByer yxke BOCbMOU rofl. 3a
9TO BpeMsi MHOTO BOJIbI YTEKJIO. A, TOUHEe rOBOPsi, MHOTO Karu-
Taja MPUTEKJIO U ele OoJblile ero yrekiao u3 Poccun. DkoHo-
MUKY CTPaHBbl CTaJIO CUJIbHO JIMXOPaIUTh, TOCKOJIBKY JJIsI OTeYe-
CTBEHHBIX U 3apyOeKHBIX BATIOTHHIX CIIEKYISTHTOB Poccus cra-



JIa «IPOXOIHBIM JBOPOM». MHOrMe pOCCUICKHE IKCIIEPTHI OCTO-
POXXKHO HaMEKaloT, a HEKOTOpble KpuU4aT BO BECh T'0JIOC, 4YTO
«OoJTBIIIe TaK KUTh HEeNb3s1». Ho Hala BacTb HEeBO3MYTHMa, OHA
OT JIOTMaToB «BAJIIOTHOI'O JIMOepan3Ma» OTCTYNaThCsl He COOU-
paetcs. Bonee Toro, nponosnkana HauyaTelid B MPOIIJIOM JIECATH-
netnu Kypc. bank Poccuu B 3TOM rofy 3asBu1, 9TO COOMpaeTcs
2015 roga otnyctuTh pyOiib B «CBOOOHOE TJIaBaHKUE», ITPEKpa-
TUB MOAAEPKUBATh POCCUICKUI pyOsib C MOMOIIIBIO BAIIOTHBIX
VHTEPBEHUMI U3 MEXIyHapOAHBIX PE3EpBOB. 3aTeM 3aMECTH-
tesb Ipencenarensa banka Poccun IlIBenioB B aBrycre 3asBuil,
4TO CHeJIaeT 3To emle A0 KoHua roga. CoOCTBEHHO, 3TO M TIOCITY-
’KIJIO CUTHAJIOM [1J151 BAJIIOTHBIX CHIEKYJISIHTOB, KOTOpbIE B JieKao-
pe B CUMTAHHBIE JTHU OOBAJIMIIM Kypc pyosist BiBoe. YToObl OKOH-
YaTeabHO YOeAUTh BATIOTHBIX CIIEKYJISTHTOB B TOM, YTO OHH HU-
yeM He pHCKYIOT, leHTpasibHblid OaHk 30 ceHtsiops 2014 rona
00HapoJoBaJl Mpecc-pesin3 CIAeyIero coaepxanusi: «B cps-
31 ¢ nosiBUBIIMMUCS B psine CMU cooobmenussvu bark Poccun
UH(POPMHUPYET, YTO HE pacCMaTPUBAET BBEACHHE KaKMX-JIMOO
OrpaHMYEHUId Ha TPAHCTPAHUYHOE ABMKEHUE KanuTaia». Mex-
Ay IPOYMM, HE3aJ0JITO A0 MOSIBJIEHNS ITOrO Npecc-pensa bank
Poccun omyOnMKoBasl JTaHHBIE O YHMCTOM OTTOKE KarluTana W3
YACTHOT'O CEKTOPa SKOHOMMKH: 75 MIIPI. IOJUL. 32 NIEPBOE MOJTY-
rogue 2014 rona. [1pu Takux macimtadax Poccust morma paccun-
ThIBaTh HAa YCTAHOBJIEHHE HOBOTO PEKOp/a M0 oI0BOMY 00BbeMY
Oercrea KanuTaja U3 CTpaHbl. DKCIEPTHOE COOOIIECTBO (Jlaxe
mOepabHOE ero KPhUIo) Havyaslo BCephe3 MOroBapuBarh O BOC-



CTAHOBJIEHMH BJIIOTHOTO KOHTPOJISI IO KalUTaJIbHBIM Olepaliy-
s, ynpasaHeHHoro B 2006 rony. U TyT, kKak rpom cpeu sICHO-
ro Heba — npecc-penu3 banka Poccuun. U 310 BO Bpems ackana-
LIMM SKOHOMUYECKMX CaHKIMI 3anaga npotus Poccuu, koTopeie
HayaIi HETaTUBHO OTPaXaThCsl HA Halllel SKOHOMUKe. HeBoiib-
HO HAYMHAEIIb 32 JyMbIBaThCS: HA YbeU CTOPOHE Urpaet LieHTpo-
0aHK?



Konen 03HaKOMUTEJLHOI'O
¢dparmenra.

Tekct npenocraBieH OO0 «JIutPec».

[IpounTaiiTe STy KHUTY LIEJIMKOM, KYIIUB TOJIHYIO JIETATbHYIO
Bepcuio Ha JIutPec.

Be3ormacHo oriaTuTh KHATY MOKHO OaHKOBCKOH KapToit Visa,
MasterCard, Maestro, co cuyera MOOMJIBHOTO TesiehOHa, C TiIa-
Te)KHOro TepMmuHaia, B cajoHe MTC wmm Cesa3HoOHM, uepe3
PayPal, WebMoney, Aunexc./lensru, QIWI Komenek, 60Hyc-
HBIMU KapTaMu WK APYTUM YI0OHBIM Bam crioco6om.
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