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2022-10-14 lMazera "MpaBpa". Kypc pyons Kk gonnapy no-npexHeMmy octaércs
BaXHenwWnM (pakTOPpOM ANHAMUKM LLeH B CTpaHe

BnacTu yBepsitoT poCCusiH, 4TO HM COCTOSIHME HaWen SKOHOMUKK, HU NMYHOE BnarococTosiHne
rpaxgaH y>Xxe npakTU4eckn He 3aBUCAT OT «BpaX deOHbIX BanioT», B YaCTHOCTH
«BCEMorylero gonnapa». Ho Tak nu ato Ha camom gene, yaanocb i NpaBMTeNbCTBY
OTBSI3aTb Hally CTpaHy OT BasfOT 3anafHblX CTpaH K Tenepb Kypc pybnsi k gonnapy 6onbwe
HMKaK He CBSI3aH HU C MHAPNSILMEN, H, COOTBETCTBEHHO, C YPOBHEM XU3HN B Poccun?

W npaBnTenbCTBEHHbIE YNHOBHUKN, N HEKOTOpPbIE AenyTaThl [[ocoyMbl TBepaaT, 4To Poccus
eflBa N1 He NOMHOCTbIO pasopeana gonnaposyto NynosmHy. C aTUM MOXHO COrnacuTbCcs Nullb
oT4yacTu. enctemtenbHo, Hanpumep, B pamkax EASC y Hac pac4€Tbl B HAUNOHASbHbIX
BanTax (POCCUNCKOM U «OPYXECTBEHHbIX» CTPaH) Bblpocnu 0o 74%. Poccusa Takxe
N3MEHMNNA BANKOTHYIO CTPYKTYPY MMaBHON «KyOblwKK» cTpaHbl — P oHAa HALUMOHANBHOMO
6narococTosiHus. [lonv eBponeckol BantoThl U Aonnapa yxe BecHol Obinn yMeHbLeHbl ¢ 45
no 35%, n fanblue Npouecc nenonnapusaumu, no Bce BuanmocTtu, byaeTt npononxarbCs.

Kak 370 BNMSieT Ha psiLOBbIX POCCUSIH M UX IMYHYIO 3aBUCMMOCTb OT Kypca pybns Kk nonnapy?
Bonpoc He npasaHblii, 0COBEHHO y4UTbIBAS, YTO MUH3KOHOMPA3BUTMS 0XXnaaeT ocnabneHns
pOCCUIACKO BantoThbl K gonnapy no 66 pyb. B aekabpe, cnegyet U3 nporHosa
coumanbHO-3KOHOMUYECKOro pa3BuTus. B okTsibpe, cornacHo 6a30BOMYy CLiEHApUIO, KypC
cocTtaBuT 62,7 pyb., B HOsiIbpe — 64,4 pyb., B nekabpe — 66,2 py6. Takmm 06pa3om, cornacHo
OLleHKaM MMHaKa, K KOHLY rofa no CpaBHEHUIO C CEHTSOPEM pybnb NOTEepsieT Mo OTHOWEHUIO K
amepukaHckom BantoTe 0koso 8%.

Y6atokaHHble panopTaMn YUHOBHUKOB O AeAoNnnapu3aunn sKOHOMUKN rpax aaHe BroiHe
LOOBEPUNCh BNacTsM B 3TOM Bonpoce. bonblie NonoBrHbl rpaxgaH He CBSA3bIBAOT YXYOLEHNS
CBOEro MatepuanbHOro gocratka ¢ BeposiTHbIM ocnabneHnem HauMoHanbHow BanioThl Mo
OTHOLWEHWIO K 3anagHbiM. OCHOBaHMEM OISl TaKMX 0XUOAHWIA SBNAIOTCS OTCYTCTBME
cbepexeHnii B MIHOCTPaHHO BantoTe 1 NoTpebHOCTU 4To-Nmnbo NprnobpeTatb Ha HEE,
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CBMOETENbCTBYET ONPOC POCCUSIH, MPOBEAEHHbI CEPBNCOM aNlbTEPHATUBHOIO KPeaMTOBaHNS
Moneyman. O6 atom coobwaet «[MPAVM>».

MO>HO N1 C COrnacuTbCs C TEM, HTO NIMYHOE HNAroCoCTOSHNE POCCUSH BONbLE HUKAK HE
3aBUCUT OT Kypca pybns Kk 3anafHbIM BanioTaM, 0COOEHHO y4mTbiBasi, YTO Halwa cTpaHa elwe B
3HAYNTENbHOW CTENEHMN 3aBUCUT OT MMMNOPTA (KOTOPbIA K TOMY Xe Bo3pactaeT bnarogaps
«napannenbHon» coctaensaowen)? MIMnopt xe noka eweé npmeasaH Kk gonnapy. He
MPUCYTCTBYET N 30eCb N30bITOYHBIN ONTUMU3M, BEAb POCTA LIEH B CBA3W C ocnabneHnem
pybnsi K 3anafHbiM BantoTaM CKOpee BCEro He n3bexartb Un Xe Mbl Y>Xe NONHOCTbI0
oTopBanuch oT gonnapa? Kak cHuxeHue pybns oTpasmTtcs Ha peanbHblX 4OX04ax HaceneHus
N NHPNALUN B LENOM?

[anum cnoBo OMHAHCOBLIM 3KCMepTaM.

«[1o-BMOMMOMY, CDOPMYIMPOBKA B ONPOCE HECKONbKO «COMBAET» PECNOHAEHTOB — OHU
nonaratT, 4TO NoTeHumnanbHoe ocnabnenne pybns He ByaeT NMETb ONSt HUX CyWeCTBEHHOr o
3HAYEHWS, ECNIN OHW He e30AT 3a FpaHnLy 1 He NPOU3BOAST BaNtOTHble nnatexun. Ha camom
nene, KOHeYHo, BNNSHUE Kypca pybns Ha MHQNAUMIO U HA NoKynaTenbHy CNocobHOCTb
HaceneHns NPoMCX0anNT — Yepes LieHbl UMNOPTUPYEMbIX ToBapoB. [laxe ¢ y4éToM
BEPOSITHOIO CHUXEHUS ONN gonnapa B CTPYKType BHEWHETOProBbix pacyéTos Poccun B
NONb3y HaUMOHaNbHbIX BaNOT LeHO0Opa3oBaHMe MHOrMX NoTPebuTenbCcknx TOBAPOB BCE
pPaBHO B MUpE NPONCXOAMUT B foNnapax (MHoraa — B €BPO), HTO HAXOAUT OTpaXXeHne B LeHe
TOBapOB. [1pn 3TOM cenyac n3-3a caHkKUWiA, yxoaa 3anafHbiX KOMMaHWA, UBMEHEHUS
NOrNCTUYECKMX MApLPYTOB MMMNOPTMPYeEMble B Poccnio ToBapbl 06xoasTcs noTpebutensim
nopoxe. OnHako noka aTo He Tak CUIbHO OLWYLWAaeTCs, MOCKObKY YBENMYEHE A0NNaPOBOi
LieHbl TOBapa npwv napannenbHoM uMnopTe B Poccutio KoMneHcMpoBanoch YKpenneHmem Kypca
pybns k gonnapy. Ecnmn xe pybnb Kk nonnapy 3aMeTHo ocnabeeT, TO 3T0 Hen3bexHo
0Tpa3nTCcs Kak Ha LeHax noTpebntenbCckmx ToBapoB, Tak U Ha CTOMMOCTY MMMOPTUPYEMbIX
MaTepuanos, 06opynoBaHus, 3an4acTeil, KOTopble B BMOE NPOM3BOACTBEHHbIX N3OEepPXeEK
CKasblBatoTCS 1 Ha pocTe cebecToMMocTu npoaykuum, nponssoammoii B Poccumn. OcnabneHne
pyobns BAMSIET U HA MHAD NALMOHHbBIE OXMWOAHUS — NMPOAaBLbl NOAHUMAIOT LiEHbI cpady, He
LOXMAAsiCb 3aKynoK 3anacoB No 6051ee BbICOKMM LieHaM, a MoKynaTenn rotoBbl C 3TUM
MUPUTbCS, 0Xunaas 6bonee BbICOKMX LieH B Byaywem», — ckasana «[pasge» Onbra
BeneHbkas, pykoBoamTenb oTAena MakpoaKoHOMUYeckoro aHanuada ®I «PuHam».
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Kypc pybns k gonnapy no-npexHeMmy oCTaércsi BaXHenWwnM pakTopoM ANHAMKKMK LEH B
CTpaHe.

«OwunboyHO Nonaratb, YTO M3-3a CAHKLMOHHON OTPEe3aHHOCTU POCCUACKON (OMHAHCOBOW
CUCTEMbI 1 KOHOMUKW OT BHELWHEro Mupa Kypc pybnsi Tenepb He BAMSIET HA MHAPNSILMIO B
Poccun. HanpoTtue, 2022 ron B o4epeHOM pas NoATBepXaaeT To, 4TO OOJIroe Bpems
oTpuuan baHk Poccun, a UMEHHO, 4TO UHANALMS, 0COOEHHO NPOLOBONLCTBEHHAS, B HaWe
CTpaHe, Kak 1 B Opyrux ctpaHax, BO MHOrom ornpenenseTcs Kak pas AMHaMmnkonm Kypca
HaumMoHanbHO BantoTbl. 3HAYMTENbHAS YaCTb TOBAPOB MPOMBbILWEHHOr0 U NOTPEBUTENLCKOrO
XapakTtepa aBnsATCSA UMNOPTHbLIMK 1 3aKynalTCa 3a MHOCTPAaHHYIO BaNtoTy, B YCNOBUSX
CaHKUMIA HAYEro He MeHsieTcs. A NOTOMY CHUXEHMe Kypca pybnsi K rnaBHbIM pe3epBHbIM
Bantotam — gonnapy CLUA, eBpo v npoymm genaeTt Ang Hac 3TW ToBapbl JOPOXeE Ha
COMOCTaBMMYIO BENTMYUHY, OaXe eCnun Mbl nokyrnaem nx yepes Kutam nnu gpyrue ctpaHbl. Tak
4YTO XO4YeTCH HaM 3TOro UAN HET, HO MoKa 3HAYNTE/bHYIO YacTb TOBAPOB Mbl 3aKyrnaem 3a
pybexom, uHdpnsaums B Poccnm bynet cunbHO 3aBUCeTb OT Kypca pyons. N ecnm k koHuy 2022
roga m3-3a nafeHns ueH Ha HepTb 1 Npobnem ¢ oMHaHCMpPOBaHUEM chedepanbHOro
6roaxeTa Mbl MONYYMM HOBbIA BUTOK OCnabneHnst poCCUNCKON BantoTbl, TO HOBbI

NHAO NALUMOHHbINA BCnneck 0653aTenbHO cnyuntcs. BepoaTHo, oH ByneT MeHblie no
macwtabam, 4em npeaplaywmin, BCé-Taku notpebneHne B Poccumn 3aMeTHO CHU3UNOCh, YTO
LONXHO caepxusBatb pocT ueH. OgHako Bo3spara rogoson nHdpnsaumm k 17,0—18,0% B atom
cny4yae BCE paBHO n3bexartb He ypacTtcs. Kak n HoBOro otkara B AMHaMUKe pearnbHbIX
3apaboTHbIX NNat, KOTOPbIE B CNyYyae HOBOro MHAPNSLMOHHOIO BCNecka NokaxyT rofoBoii
crnag Ha 6—7%», — nogennncsa CBoum MHeHueM ¢ «[pasgoi» Anekcein ®@EQoOpPoB, aHANNTUK
TeleTrade.
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