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PaCCManI/IBaeTCH npo6neMa OCYIIECCTBUMOCTHU U BJIIMAHUSA ITIOJIMTUKH HU3KOTO KypCa Ha
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UMIIOPTa OT PEaNbHOTO Kypca, KOTOphIi ynpasisercs LlenTpobankom (M3MeHseTcs CKOPOCTh
HAKOIUIEHHUS BaJIOTHBIX PE3€PBOB) MO-IPOCTOMY YMHOXHM BCE Ha IIeHy ummopra DIm:
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Puc. 1. Cnea 3aBucumMocTh 006EMa UMIopTa B LieHax 1995 roxa ot peanpHOro Kypca (Kak
OTHOWICHUS JIeIIATOPOB BhITycKa 1 umnopra). 1995-2013 rr. 1o ueHTpy Moaens H3MEHEHHS
TOPToOBOro OanaHca MpY BapUalyy OTHOIIEHHS Ae(DISTOPOB UMIIOPTA M BHYTPEHHETO BBITyCKa
(MHTEpIpPETHPYEMOTo KaK peabHBINH Kypc).

OKCHEepUMEHT MOKa3bIBaeT, 4T0 MOXHO Ha 70 % MOBBICUTH 3aHATOCTb, JTUOO CIIIATUTH
OYEHb CYLIECTBEHHBIN IIOK AKCIOPTHO-UMIOPTHBIX ONEpaALdii BIUIOTH JO MOTEPHU MOJIOBUHBI
skcriopta (3ddexT paspsiBa otHomeHuit ¢ EBpocorozom). [lo kpaiineir mepe, B MUHUMYyME
JIEHEKHOM CTOMMOCTH HMMIIOPTAa — 3TO MPUMEPHO MAKCHMyM TOProBOTO OanaHca, 00BEM
UMIIOPTA B JICHEKHOM BBIpaK€HUH MajaeT B 1,7 pa3a, B a0COIOTHOM — O0JIbIlIE — B TPH pa3a.

[Tonmutuka llentpobanka momotdyetHoro MPC CIIIA, 3aHATOrO IOXHO TOCTaBICHHOMN
3a/layeil TareTHpoBaHUS HHQIALNN, TMPOBOAUMOTO 32 CUET MHOTOKPATHOTO TOBBIMICHUS
peaspbHOTO peabHOTO Kypca pyoOsst (Kak BHUIHO Ha CTaT.OTYETHOCTH) HE CIOCOOCTBYET
CO3JJaHUIO YCIIOBUM ISl SKOHOMUYECKOI'O POCTa, @ B YCIOBHUAX TEX BHEINIHEAKOHOMHYECKUX
MOJIMTUYECKUX U UHBIX BBI30BOB C KOTOPBIMU CTOJIKHYJIACh Poccust SBIII€TCS IPECTYITHOM.



