PBH3 otctpensiics mepBbIiM, OCTaBUB CTaBKY TaM, I7ie OHa Obliia

Anamutuk AJIBITAPU Muxaun Kpsiios

PeszepBHbiii 6ank HoBoit 3enananu ocTaBwII KIIFOYEBYIO CTaBKY Ha ypoBHe 2,50% B uerBepr. B
TO XK€ BpEMA OTMCYCHHOC 6aHKOM YIIYUHICHUC JSKOHOMHUYCCKUX THCPCIICKTHB ITOBLICUIIO
OKUJAHUS YKECTOUCHHUS TPOLIEHTHBIX CTABOK CIIEAYIOLICH 3UMOIA.

Kak cnegyer wu3 cinoB ympasimsitomero PBH3  bomnmappga, skoHoMuueckas MOJIMTHKA
ueHTpaanoro 6aHKa 3aBUCUT OT €ro BOCHpI/IHTI/IH HepCHeKTI/IB JOXOOJHOCTHU 90-I[HGBHBIX
Bekcenend. Kpome storo u3 cioB rinaBel PBH3 cnenyer, 4ro 3TM OXuIaHus yKa3bIBalOT Ha
TIOBBIIIICHUEC HIAHCOB Ha ITOBBLIIIICHUEC HpOI_[eHTHBIX CTaBOK. HO Bonnapﬂ CUHUTACT, YTO BaJIKOTaA
Hogoit 3enanauu 10KHA OBITh «3HAYUTEIHHO HIDKE, YEM B HACTOSIIIEE BPEMS».

Camo co60ii pazymeercs, uTo kKomMeHTapuu ri1aBbl PBH3 pacxonsitcs ¢ )kalHOCThI0O HHBECTOPOB
JI0 TOKYNKH BBICOKOJIOXOJHBIX BAJIIOT, TAaKMX KaK HOBO3EIAHJEL, MPOTHUB MaJIOAOXOMHBIX
BamoT. Ha mponwtoit Hexene kypc Bamotrel HoBo#t 3emanmuu poctur 0,8265 aMepukaHCKOTO
JoJI1apa - peKOPIHO BHICOKOTO ypoBHs ¢ 1985 roza.

Bo3MoxHO, uTO WMHBECTOpHI OyayT mokymnars BamoTy HoBoit 3enanauu Ha SKOHOMHYECKHX
II0Ka3aTeNsX, HO MbI IOJDKHBI OTMETHUTh, 4TO 3(P(PEKT HEOKUAAHHOCTU OT U3MEHEHHS OXKHJIaHUH
NOBBIIICHUS] TPOIICHTHBIX CTABOK CXOAMT Ha HeT. JIroOble naHHBIE, KOTOpPHIE HCHOPTST
OKMJaHMS TOBBIIICHNS MPOLEHTHBIX CTABOK, MOTYT NPUBECTH K CHUKCHHIO HOBO3EIaHICKOU
BAJIIOTBL.

Tem He MeHee, B JOJITOCPOYHON MEPCHEKTUBE PEKOHCTPYKIUS HA TEPPUTOPHUSX, MOCTPAAABIINX
oT 3emueTpsicenus B Kpaiictuepue, yckoput skoHoMuueckuii poct B 2012 romy. PeanpHas
nporieHTHas cTaBka B HoBoii 3enannuu cHusmnack ¢ 1,5% B centsaope no 0,6% B Havamne UIOHS,
YTO CO3/a€T BO3MOXKHOCTH JIJIsl pa3BUTHsI OM3HEca.

B xoneunom cuere, PesepBHomy Oanky Homoit 3emanamu OymeT HEOOXOIWMO ITOBBICHUTH
MPOLEHTHBIE CTaBKM, 4YTOOBI CHPAaBUTHCA C WHQIISIIIMOHHONW OMACHOCTBIO B pacTylien
SKOHOMHUKE.

Ha Yukarckoii ToBapHO-ChIpbeBoii 6upke (CME) ¢brouepchl Ha cTMBOYHOE Maciio, OCHOBHOM
SKCTOpTHBIM ToBap Homo#t 3emannum, ymanu Ha 3 1meHTa 3a (YHT C MHOTOMECSYHBIX
MakcuMyMoB. Ho (brouepchl Ha Maciio OCTalOTCS Ha HCTOPUYECKHX MaKCHMyMax BbImie 2
noyapoB 3a (GyHT, a (pproYepchl Ha TOCTHBIC TOBSKbH Tepenku u3 ABcrtpanuu u Hooit
3enanauu BhIpocnd Ha 23% ¢ HOsIOpsl MO ampeib. JTO MOKAa3bIBAET MOTEHLHMAN Ui pOCTa
BaIOTHl HOoBOM 3enanauu Bbillle HCTOPUUECKOTO MAKCUMYMa.



