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ObwecTBo

OPC coxpanuna craBk

Yro 6yner ¢ go/tapoM, HepThio U IieHaMy B A3epOaiimKane?

Amepnxaﬂcxmﬁ LIEHTPOOaHK
B TpeTuii pa3 nopp:Aj npu-
HSUJI pellieHNe COXPaHUTh 6a30-
BYIO CTaBKY Ha TeKyIlleM YPOB-
He. Oxxupaercs, yro Pegpeseps
HMPOJO/DKNUT KyPC Ha CMATYEHIe
CBoOeII AeHe>KHO-KPeTITHOI ITo-
JIMTHUKY, BIUSAA T€EM CaMbIM Ha
MOBBIIIEHNe CTOMMOCTY He(pTH
¥ TEMIIBI I7T00/IbHOTO POCTA IieH.

Tamuma XAJIMJTIOBA,
«Baxunckuii pabouuii»

DenepanbHasg pesepBHas CUCTe-
ma CIIA, BrimonHAMmas GyHKINN
LIeHTPOOAHKA CTPAHBL, 0TKA3a/1ach Me-
HSITh /I1ana3oH 6a30B0il TPOLIEHTHO
CTaBKI1, COXPAHMB e Ha pEKOPIHO BbI-
COKOM 32 ITOC/IefHME 22 TOfja ypOBHE
B 5,25-5,5%. [IpuHATOE Ha TOC/IEAHEM
3acefJaHN 10 MOHETAPHOI TOTIUTH-
Ke peleHne 6bUI0 0XKIIAeMBIM CIIef-
CTBUEM HOHVDKEeHVST MHQILALVN B IIep-
BOJI 9KOHOMUKe Mupa. Tak, B HOs16pe
ropoBas uHALyA B CIIA yMeHb-
mmIach Ha 3,1%. 1A cpaBHeHu, 10
UTOTr'aM IPOILJIOrO FOfja, OTMeTHBIIIe-
rocs OCTIefi0BaTeIbHbIM y>KecTode-
HueM MoHeTapHol nomutuky OPPC,
uH/ALYS ObUTa Ha YpOBHE 6,5%, a Jie-
TOM 3TOTO T'Ofla 1 BOBCE NOIHAIACD [0
PEKOPAHOro 3HaueHus B 9%.

ITo MHeHMIO aHAJIUTUKOB PBIHKA,
Ooree MATKNE TOKa3aTeM UHPIA-
I[UY TIOABOZAT K TOMY, YTO Ha CMe-
HY ITOIUTHKE HENPePHIBHOTO TTOBbI-
wenys1 6azosoii craBkyt ®PC mpuper
KypC Ha OTKaT. Befib ecri BCHOMHUTD,
IPOILIOe TTOBBIIIEH)E CTUMYNPOBa-
7 BBICOKME MTOKA3aTe/ln PoCTa LieH
13-32 HapyIlIeHN A IIeTIoYeK TOCTaBOK
1 BOiHBI Ha BocToKe EBpomnbl. Cka-
3aJ/1aChb TaKXKe IPEeKHASA Ype3MepHO
MATKas IeHeXKHO-KpeAUTHAs IO/IUTH-
Ka IIPaKTU4YeCK! HY/IeBbIX IIPOLeHT-
HBIX CTaBOK, [IOB/IMABIIAS B TOM UJIC-
7Ie ¥ Ha CUJIbHOE BOCXOX/IeH!e ChI-
PBEBBIX KOTUPOBOK, B3BMHTHBIIIX
r106a/IbHYI0 NHQIALMIO KO [Of3a-
OBITBIX YPOBHeIL.

OpHaxo B OTBET Ha KpU3JIC TaHfIe-
MUY aMePUKAHCKMI PETy/IATOp CHa-
Yajia pe3Ko M BHENaHOBO TIOHM3NIT
CTOMMOCTD KPEIYITOB 711 SKOHOMUKIL.
IMocne storo ®PC mpuHsmach Helpe-
PBIBHO MOBBINIATH 6a30BYI0 CTABKY,
a ceifdac B3s/Ia Iay3y, OCTAHOBU/IACh
Ha JJOCTUTHY THIX TMKOBBIX 3HAYEHIAX,
TOTOBSCD 3aMeJ/INTD TeMIIbI IIOBbIIIIe-

HILA IO Mepe TOTo, KaK MHGALA 6y-
IeT NpUOIIKATHCS K LIeTIEBOMY Ji/a-
nasony B 2%. Oxupanus Pepesepsa
B OTHOIIIEHV Y MH(IALNN Ha TEKYILII
rofi mepecMoTpensl 1o 2,8% c 3,3%,
Ha cTIefyroIuii - 1o 2,4% ¢ 2,5%. du-
HaHCOBbIE aHA/IUTUKI OKUIAIOT I10-

HIDKEeHMSI CTaBKU B Mae-UIOHe.

Ha arom ¢one OIIEK oxupaer
Ja/bHENIIero MoBBILIeHNs CIIpoca
U LieH Ha HeTb. JJOCTaTO4HO OTMe-
TUTD, YTO B IeHb pellleHN s aMepPUKaH-
CKOTO Pery/iTopa KOTUPOBKI Hed-
TU IIOILIM BBEPX Ha €T0 O3UTUBHOI
putopuke. Kaprenb oxupmaeT coxpa-
HeHVsI CTaOMIBHO BBICOKOTO CIIPOCa
B HOBOM rofy. Eciin 1o aToro omace-
HIA 110 TIOBOJTY CHYDKEHM CIIPOCa, CO-
KpallleH)sI IOCTABOK U ITOBBIIIEHNS
IIPOLIEHTHOI CTaBKM IIPUBE/IN K pes-
KOMY CHVYKEHMIO ChIPbEBBIX KOTUPO-
BOK, TaK KaK PBIHOK C OTTACKOJ1 HAOITI0-
a7 32 PEKOPFHO BHICOKMM YPOBHEM
106614y B CIITA 1 3aMe[jIeHeM KI-
TaliCKOJ 9KOHOMUKM, TEKYLIAs I10-
nutuka ®PC u maHHbBIEe 0 TageHUN
I06BIYN B [IEPBOIT 9KOHOMIUKE MUpa
B36ogpym Tpetinepos. Certgac Ha 6up-
xax HedTh Mapky Brent Topryercs
o $74,57 3a G6appeb, a IieHa asep-
6aliIpKaHCKOI Mapku Azeri Light Ha
MMPOBOM pbIHKe BbIpoca Ha $0,49,
o $78,31.

TeHpmeH1Ms Ha TTOBBILIIEHNE ChI-
PbeBBIX KOTMPOBOK IIpeJIosara-
eT TPAJUIMOHHO ONTUMUCTUYHBIN
CLieHapuii yis Hallelt HedTeno6bl-

Ecnu ve npou3otidem cepve3Hvix UHUUOEHM 06
27106a71bH020 Xapaxmepa, UeH08ast CUMYAUUS
6 mupe u 8 Hauiell cmpane 6ydem crmabunvHa

BaloLeil pecy6uKiL. B roc6omie-
Te A3epbaitkaHa Ha 9TOT TOf LjeHa
Oapperra HedTy 3a/I0)KeHa Ha YPOBHE
$60. Ha TakoM >ke KOHCEpBAaTUBHOM
ypoBHe Oy/eT IPUHATA CPeHsIA 9KC-
IIOPTHas IleHa ChIPOil HepTH B TOCy-
IapCTBEHHOM OI0KeTe CIeAYIOIIero
roga. Tak 4To IpeBbIIIAIOLINIT HOP-
My OTCedYeHNs AMaa30H HeTAHDIX
KOTMPOBOK 00eljaeT Halleil peciy-
Or1Ke TOTOTHNUTENbHBIE QUHAHCO-
Bble BO3MO>KHOCTH.

Bce aT0 B 11€710M OIIpaB/IbIBAET OXKI-
JIAHNA, YTO B HOBOM IOy ITOKa3aTesn
TOXOJ0B TOCYAPCTBEHHOTO OIO/Ke-
Ta He TOJIbKO Y/I0XKATCs B IIPOTHOSBI,
HO I IIPEB3OIIYT y>K€ OYepUYEHHbII
¢dunaHcoBbIiT 1aH. Hanpumep, mo
MHEHUIO TIpeficefaTesisd MapIaMeHT-
CKOT'0 KOMUTETA 110 9KOHOMMYECKO
HOJIUTHKE, TPOMBIIIEHHOCTY U IIpefi-
npyHMMarenbcTsy Tanpa Mupkumu-
JIN, TIEPCIIEKTIBA IIPMPOCTA [JOXO/[0B
«HApOJJHOTO KOILEJIbKa» BbILIe IIPO-
THO3a OCHOBaHa Ha BBICOKOI Bepo-
ATHOCTY peaju3aluy B HACTYIIAK0-
1eM TOly ONTUMUCTUYHOTO CLeHa-
Py TekyIero GMHAHCOBOTO LIMKIIA.

‘YMeCTHO HalTOMHHUTD, YTO B 3TOM
(bUHAHCOBOM LIMKIIE JOXOABI TOCYAAp-
CTBEHHOJ Ka3Hbl 3HaUUTE/IbHO BbI-
pOC/u, a I/IABHBIM TOMY OCHOBAHIEM
CTa/IM BO3POCIINE MYPOBbIE LIeHbI Ha
KJII04€BOJ1 9KCIIOPTHBI pecypc Ha-
1Iett pecrry6uku - HeTb u ras. Kpo-
Me IIPOY€ero, POC/IN U IOCTYIUIEHUS
0T HeHe(TSAHOTO CEKTOPa SKOHOMM-
KU B BIJIe HAJIOTOBBIX 1 TAMO>KEH-
HBIX OIOPKEeTHBIX oTumcienuit. Ha-
IIpUMep, 3a IOC/IEHUIL TOf] TOCTY-
IUIeHMA 110 TAMO>KE€HHBIM IOLUIHAM
yBemmuunuch Ha 19,3%, na 10% BbI-
POCIU NOCTYIUIEHNUA 110 HAJOry Ha

I06aB/IEHHYIO CTOMMOCTD, @ OTYIC-
JIEHNSA B OIOIPKET OT aKIU3HbIX CH0-
POB OBBICU/INCH X Ha 39,3%.

Pacryujas nokymarenpHasi Crioco6-
HOCTb IOJIIapa TOXKe BBITOJHA A3ep-
GaitpKaHy, IpofaolieMy HedTb 1 ra3
3a aMepMKaHCKyIo BamoTy. [To MHe-
Huto akoHoMIcTa IlapBu3sa Ieiimapo-
Ba, ICHOKHO-KPeAUTHAs IOMUTHKA
@OPC B 11e710M Halle/leHa Ha yCTONYu-
BOCTb aMEePUKAHCKOII BAJIIOTHL: TAKast
TeH/EHIVA CTA0MIU3UPYeT ChIpbeBble
LIEHBI I He JACT Pa30THATHCSA [06ab-
HOIt MHAINN.

«Permenne OeppesepBa 0OCTaBUTD
6a30BYI0 CTABKY Ha IPEXKHEM YPOB-
He CUTHa/IM3UPYeT O HO3UTUBHOM Ha-
CTpO€e MUPOBOIT SKOHOMUK, - ITOSAC-
HAeT aHANTIUK. - [IpociexxuBaercs
TEHJEHLVA YTy dIleHN s SKOHOMIYe-
CKOTO POCTa U CTAabMIN3anNN LieH,
HO9TOMY HET HeOOXOIMMOCTH yiKe-
CTOYATb JICHE)KHO-KPEAUTHYIO ITO/TN-
THKY 1A JATIbHEIIETr0 Y0P OXKaHA
pesepBHOIT BamoThI. Bee aT0 rOBOpUT
0 MOIIM NIepBOJl SKOHOMUKI MUPA,
COXpaHAIOIIell CBOYM KOHKYPEHTHbIE
IPEeNMYIIeCTBa I10 OTHOIIEHNIO K EB-
porte 1 Boctounoit Asun. Oxuganus
Ja/IbHelIero moHkeHus ctaBku @PC
O3HAYAIOT ellie ¥ YKPeI/IeHNe Bey-
1ieil ponu fo/Iapa B MUPOBOIL 9KO-
HOMIKE».

Ha ¢one HekoTOpOrO OCIabNIeHNsS
17106a/1bHOI MHQIALMOHHOI BOPOH-
ku LleHTpanbHblit 6aHK Azepbarimka-
Ha yMEHbIIN/I CBOXO CTaBKY Y IIOHN-
311 TPOrHO3bI 110 MHLIIMN. [og0-
BYI0 MHQIALMIO B HbIHELIHEM TOLY
OTeYeCTBEHHBIII PEry/IATOp IPOTHO-
3MpyeT Ha ypoBHe 4,3% 1 OXMfIaeT ee
cHipkeHuA B 2025-M 110 3,4%. Hamom-
HVM, 4TO | HOSIOPS peliieHneM mpas-
nenns LleHTpanpHOro 6aHKa CTaBKa
peduHanCcupoBaHus ObUIa CHIDKEHA
¢ 9% mo 8,5%.

«PaccmarpuBaemsie LleHTpo6aH-
KOM IIepCIIEKTUBBI YYETHOI CTaBKM
TOBOPSAT O IIPOTHO3aX BO3MOXKHOTO,
IIOCKOJIbKY MEeCTHBbIE IIeHOBBIE peajiny
OIIPeeNAI0TCA CUTYALVIEN Ha MUPO-
BBIX pBIHKaX. Ec/iu He mpousoiiger
Cepbe3HbIX MHIU/IEHTOB [106aTbHO-
TO XapaKTepa - peyb O BOIHAX, KpU-
3MCaxX WU PEeKOPIHOM IIOBBIIICHUN
ChIPbEBBIX IIeH - LIeHOBAsA CUTYyalNsA
B MIUpe 11 B Halllell cTpaHe 6yzeT cTa-
OM/IbHA, & TEMITBI IOAOPOXKAHMA OV T
CHIDKAThCA. [Ipyroii BOpoc KacaeTcs
yposH: undaym. IIpenckasars mo-
BeJIeHIe IIeH Ha MECTHOM PBIHKE JI0-
CTAaTOYHO CTI0KHO, IIOCKONBKY BCE 3TO
OyneT 3aBUCETD ellle U OT PelleHuit
IIpaBUTEIbCTBA 110 Tapiam Ha GeH-
31IH, 3HEPTOHOCHUTE/N, KOMMYHA/IbHbIE
YCIyTU U TIP.», - IO/IAraeT KCIepT.
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