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Ne 5 (140) eMapTt 2009

OpHUM 13 MeTod0B BblXUBa—
HYA, B3ATbIX HA BOOPY>XEHWE Nnpa-—
BuUTENLCTBaMU 1 LleHTpobaHkamm
pasBuMBaLMXCA CTPaH, CTano
obecLeHnBaHve HauBanoT. Ap—
MeHus ohmumanbHo No3sonuna
CBOeW BantoTe ynacTb A0 KOHUa
roga makcumym Ha 24%. OTny-
LLIeHHbI Ha cCBOHOAY PbIHOK MIHO—
BEHHO OCBOWI YCTAHOBMNEHHbIN
«Kopngopy, BCnep 3a BanioTon
BCKa4b NYCTUMNCH LiEHbI, @ Hace—
feHvie PUHYNOCh MO Mara3uHam.
3nnpgemns gesanbBauun Ha—
LMOHanbHbIX BantoT NEPeKnHy—
nacb Ha KaBkaa. o npumepy Ka-
3axcTaHa, benopyccun n MHormx
APYrnx CBOK HaLBaniTy peLumna
yoeLwesnTb ApmeHus.

B npotuBocTosiHum ¢ Kpusn-
COM BasnTHbIE Pe3epBbl MHOMMX
CTPaH CWUIbHO WCTOLWMWANCHL B
6opbbe 3a NpaBo HaLMOHaNbHowM
BantoTbl BbIMAAETb HEMHOMO fy4—
e, 4eM eCTb Ha caMoM ferfe.
VinBecTopbl BCcerga O0XOTHee
BKNagblBanMcb B 3KOHOMMKY
CTPaH C KPenkowm OeHexXHon egn—
HULEN, HO B HbIHELLHWE BPEMEHA
yCUnns pa3BnBaKLLMXCA 3KOHO—
MWK M0 COXPaHEHWUIO «vuay Ha-
LiMOHanbHbIX AEHEXHbIX 3HAKOB
0Kasanucb HemnocurnbHOW HoLUewn
[J19 30M0TOBAaNOTHbIX «KYBbILLEKY.
Poccusa, YkpaunHa, Benopyccus,
KaszaxcTaH — BOT faneko He nosn-
HbI NepeveHb BbIBLLINX BPaTCKMX
pecnybnuk, BbIHYXAEHHbIX NO4—
LepXunBaTb CBOW 3KOHOMWKW, OC—

nabnasa HausantoTel. KTo-To genaet
3To «nnaBHO» (Hanpumep Poc-
cuA), @ KTO-TO NpeanoYnTaeT He
MyumnTbea (KasaxcTaH, be-
» JIOPYCCKA) 1 NpUHUMAIOT
¥\ KapavHanbHoe pelueHve
— peskas feBanbBauus.

Apmenua
caenana aTo

Ha BoopyxeHue
onbIT Konner B3sana
Apmenusa. Haumno-
HanbHbIM 6aHK cTpa-—
Hbl 06bABWIT, YTO Or—
paHn4MBaeT CBOe
BMELLATENbCTBO B CUTY—
auuo Ha BHYTPEHHEM BastOTHOM
pbIHKE 1 BO3BPAaLLAeTCa K nnasa—
tOLLIEMY KYPCY HaLMOHanbHoM Ba—
mtoTel. CornacHo nporHosam LB,
CpefHv Kypc Jonnapa B TeYeHue
2009 ropa nosbicuTca go 360-
380 pgpamos/$1 NpoTuB HbI-
HelwHnx 307 gpamos. o cnosam
npegcepatensa LIB Apmenun Ap-
Typa [xaBapsaHa, 3To No3BoNUT
chopMmMpoBaTb ONTUMANbHbIN
KYPC, YTO CYLLECTBEHHO MOBbLICUT
KOHKypeHTocnocobHocTb Apme—
HUW HA MUPOBOM pbIHKE. Takum
o6pa3om, 3a rof BanoTe CTpaHbl
B CpPefHEM pas3pelleHo «oT-
MAbITbY) OT HbIHELLHWX YPOBHEN Ha
17,3-23,8%.

He obowunock 6e3 koMmveHTa—
pves MB®, koTopbIn, kKak n3Bec—
THO, pasmMaxmBasn «KpeanTHON
MOPKOBKOWY, OAHUM U3 YCNOBUWA
npefocTaBneHnsa 3arMoB Yac—
TEHbKO BblgBUraeT Heobxopgm—
MOCTb ieBasibBaLn MeCTHOM Ba—
ntoTbl. 1o cnoBam NOCTOAHHOIO
npepctaButens MB® B ApmeHun
HuHke Oymec (Nienke Oomes),
MB® «papgyeT Takoe pelueHue
LB».

MNpn atom MexgyHapogHbin
BantOTHbIN OOHA YBEPEH, 4TO ap—
MSIHCKMIA gpam ynajeT ropasgo
CunbHee, YCTPEMMBLLNCH K CBO—
el peanbHo CTOMMOCTW, U peKo—
MeH[OoBan He OCTaBnATb ero 6es
npucmoTpa. Ona caepxmBaHua
kypca apama LIB cmoxeT nc-
nonb3oBaTb YaCTb CPEACTB 0T

Mpembep-MUHUCTD APMEHNM:
2009 ron 6yAeT CNOXHbLIM)

[Npembep—MuHUCTP ApMeHun Turpan CapkucsaH 3ansun,
410 2008 rog 6yneT CNoXHbLIM, 0QHAKO 3aBEPW, YTO NpaBU—

TENbCTBO rOTOBO K TPYOHOCTAM.

«To, YTo rog BYLAET CNOXHbIM, HE CEKPET. He cekpeT 1 To,
YTO Mbl MOArOTOBUAV MPOrpaMMbl, B TOM YACHE NPY TEXHN—
yeckoMm copgerictaum MIB® n BcemumpHoro 6aHka, onsg npoty—
BOCTOSIHWA 3TUM TPYOHOCTSAMY, — CKa3an rinaBsa NpaBUTenb—
CTBA B MIHTEPBbIO apMSIHCKMM TEeNeKaHanam.

«Mbl nepviogmyeckiy 6yaem MHOPMUPOBATL HALLIMX FPa—

NleBanbBalua noTpa
ADMEHUIO

oxugaemoro kpeguta MB® Ha
$540 mnH, KoTopbIN ByAeT Ha-
npaBreH Ha NoMofIHeHNE BantioT—
HbIx pe3epBoB 6aHKa.

LIE ApmeHun gonroe Bpems
NCKYCCTBEHHO CAepXuBan
KypcC Apama nyTem BanoT—
HbIX  WHTEPBEHUWUNA,
6narogapsa 4emy oH
Mo OTHOLUEHMIO K
ponnapy CLUA octa-
Bancsa Ha OTMeTke
305-307 ppamos B
Te4YeHWe BCero npo- <$
LLNOro rofga v B Ha—
yane TekyLlero. Te—

nepb NpviLLNo Bpemsa £y
NoAcecTb Ha KpeauT— ( / " -

Hyto nrny MB®.

Kpome Toro, LleHT-
panbHbI 6aHK ApmeHun BO
BTOPHMK MNOBbLICUT CTaBK7\/ pedchmn—
HaHcupoBaHua po 7,75% c¢
6,75%. CoBeT LieHTpo6aHka cum—
TaeT, 4TO NPOBOAMMAN B Nocne-—
OHWE Mecsubl C Lenbio obecne—
YyeHns pmHaHcoBOWM cTabunbHO—
CTV fEHEXHO—KPeanTHasA NonmTm-
Ka gana 3Ha4duTenbHble pesynb—
TaTbl U HaNpaBrieHa B OCHOBHOM
Ha obecreveHne cTabunbHOCTU
LieH 1 CMSArYeHne peskumx koneba—
HWUIA Kypca Ha BantOTHOM PbIHKE.

MNocnepHuin pas LIB Apmerun
MeHsN CTaBKy pediMHaHcupoBa-—
Husa 10 cespana 2009 ropa,
cTaBKka bbina cHuxeHa ¢ 7% no
6.,75%. PaHee cTaBka cHuxanacb
13 aHBaps — ¢ 7,25% po 7%.

ApmeHMa B3apOrHyna
northearupoeana

PbIHOK HanuyHom BanThI,
LleHbl N HaCeneHne MrHOBEeHHO
oTpearvpoBanu Ha HoBocTu oT LIB.
Mo nHdhopmaumm KoppecnoHaeH—
Ta «/IHTepdhakcay, kypc gonnapa
B 06MeHHbIX NyHKkTax EpesaHa B
TeYeHMEe HECKOMbKMX 4acoB Bbl—
poc ¢ 307 go 390-400 ppamos.
B 60nbLIMHCTBE 0BMEHHbBIX MYHK—
TOB KYMUTb @MEPUKAHCKYH Banko—
Ty HEBO3MOXHO, 4TO, MO CNoBam
paboTHMKOB OBMEHHbLIX MYHKTOB,
CBS3aHO C 0XNOALLMMCSH NMOBbI—
LLIEHNEM LieH Ha pgonnap.

a—

TOpblE KPYMn—
Hble CeTn cy-—
nepMapkeToB Ha He—
CKOJIbKO 4acoB MPUOCTaHOBUMN
CBOM AEATENbHOCTb, YTODObI YyTOY—
HWTb JanbHENLLY0 LieHOBY Nonv—
TUKY. B HEKOTOpbIX KPyrHbIX Mara—
3MHaX LieHa Ha caxapHbI Necok U
macno Bblpocna Ha 20%. B mara-
3MHax HabnogakoTea ovepean 3a
TOBapamu NepBor HEOH6XOAUMOCTU.

Bbipocna ueHa n Ha 6eH3uH.
Ecnn pno obecueHnBaHnsa HaLMo—
HanbHOW BantoThbl, Npon3oLlen—
wero Bo BTOpHUK (3 mapTa
20089r.), nuTp 6eH3MHa B cpegHemM
ctoun 240 gpamos, TO Tenepb —
310 ppamos.

locypapcTBeHHasa komuccus
no 3aLmTe 3KOHOMUYECKON KOH—
KypeHuun ApmeHun coobuimna,
YTO CMMCOK TOBAPOB, MOLANIEXALLMX
MOHUWTOPWHIY, pacLumpeH ¢ 25 go
40. B komuccuu coobLumnm, 4To
yXXe 3afMKCMPOBaH POCT LieH Ha
HekoTopble BMAbI TOBapoB. [0cko—
Munccua obpaTunachb Takxe Ko
BCEM X03AMCTBYIOLLMM CyBbekTam
C MpU3bIBOM «BO3[EPXaTbCs OT
Heo60CHOBaAHHOr0 MOBbILLIEHMS
LeH».

YMHOBHWKM NbITAIOTCA AenaTb
XOPOLLY0 MWUHY MpWU MI0X0 nrpe
M Ha4anu pas3fgaBaThb YCNOKOU—
TenbHoe. «CuTyaums Ha pbiHKe Ha—
X0OMTCS Mo KOHTPOnemy, — 3aa—
BN B FOCKOMWCCUM MO 3aLumTe
3KOHOMMYECKOW KOHKYPEHLNN.

ApmAHCKUi 3kcnenT: (HoBbie TOBAPbI,
BBO3MMbIe B pecnyGnury, 6yayT sakynnexol B
CTPaHaX ¢ CUNbHO NojelueBeBLLe
HallMOHANbHOMH BaNIOTOMY

Ecnu B ApmeHur 6yaeT 3ankcrpoBaH pocT 06bEMOB HacTHbIX
TpaHcepToB, To B GnvkaniLee BpeMS BNIACTU CTPaHbI MPoV3BeayT
«cTabunmaaumioy Kypca fpama 1 BHOBb OrpaH/u4aT ero Maccy.

Takorn NporHo3 fan reHavpexkTop Llen-i]Tga COLMONIOrMHECKIMX N

MapKeTUHroBbIx ccnenosaHuii (LICMIA

KAH.

OCIUM ApTtem "'eBop—

Mo ero cnosam, B 3TOM Cry4ae HaceneHne cTpaHbl ByAeT BbIHYX—

[@H 0 TOM, KaK pa3B/BatTCH COBbITASRA, U ByOeM OTKPbITLIMM B
Hallen gesTensHocTy. CyllecTByoOLLME NPOGNEMbI CTaHYT
NpeaMeToM 06Cy>XAeHW, U Mbl MOMbITAEMCS KOHCONMANPO—
BaTb BOKPYr NPaBUTENLCTBA BCE 340P0BbIE CUSbl, 0BCYANM C
HVMW HaLLW NPorpamMmMbl. J1orvka Halumx QeNCTBIM fOMKHA
BbITb MM MOHATHAY, — MOJHYEPKHYN MPEMbEP—MUHNCTP.

Mo ero cnoBam, Lienb NPaBUTENLCTBA — CBECTU K MUHUMY—
My MOTPSICEHWS], 06YCMNOBINEHHbIE MAPOBbLIM KPU3COM.

«To, 4To NPo6nemMbI CYLLIECTBYIOT, HX [N1A KO0 HE CEKPET.
CtabunbHOCTb B MMPOBOW 3KOHOMUKE HE 3aMETHA, MafeHNE
npogomxkaetcs. Cenyac Mbl UMEEM EN0 CO BTOPOW BOIHOW
Kpu13uca, KoTopas NpYXoaUT YKe He C OMHaHCOBbIX PbIHKOB, @
C pearnbHOro CEKTOPa, Y Mbl AOMKHbI CAENAaTh BCE, YTO6bI HALLIN
noTepy BN MAHUMANBLHBIMUY, — TOAYEPKHYI MPEMbEP—MU—
HUCTP.

OH HanomHwn, 4To BceMypHI 6aHK fan oLeHKM OTHOCK—
TenbHbIX MPEMYLLIECTB APMEHWI, Cpeam KOTopbIX — 3dhchek—
TWUBHAsi MaKpPO3KOHOMUYECKas NonuTuka, HU3Koe 6pems
BHELLHEro fosra, ctabunsHas 6aHKOBCKas CUCTEMA, KOTOPYH
HeoBX0AVIMO MCTONb30BaTh Of1F HENMTPaNM3aLmm OTpULIaTENb—
HbIX ABMEHNIA.

LeHO BHOBb MeHATb JoNnnapbl Ha Oporne gpamebl, a 3T1 gonnapsl
ynayT c BUpPXXM MMMopTEPaM, KOTOPble 3aKyNAT HOBbIE MAPTUM UM—
MOPTHbLIX TOBAPOB N0 60Mnee HU3KMM LieHaM.

No mHeHno A.l'eBopksaHa, nocnegHee peweHne LIB Apmenun,
0TKA3aBLLEerocs 0T NOAAEPKKN BbICOKOro Kypca apama, 6bino npu-
HATO He TOMbKO B paMKax METOANKN CTUMYNMPOBAHUA NpUTOKa
TpaHCcepTOB 3a CHET BbIFOAHOV MOKYNaTeNbCKOM CocoBHOCTU Ae—
LLIEBOr0 Apama, Ho 1 Kak Ccnocob MNOATONKHYTL NOTpebuTenein 04mc—
TWTb NPUAaBKM OT CTapbIX 3aKyMNMeHHbIX N0 JOKPU3UCHBIM LiEHaM
TOBApOB.

«13pechb ecTb MHAMKATOP, HOBbIE TOBApPbI, BBO3MMbIE B pecryb—
nnKy, ByayT 3aKynneHbl B CTPaHax C CUbHO NOAELLIEBEBLLEN HALW—
OHanbHOW BanTom — ckaxem, n3 Poccuu, YkpauHsl, ot4acT be—
NOPYCCUNY, — CHATAET 3KCMEPT.

LleHTpanbHbin 6aHK ApMeHU NpuHsn 3 MapTa peLLeHe 0 nepe—
X0[ie Ha NnaBaroLLmMn Kypc gpama. [lageHre cToMmMocTy gpama npy—
BEN0 K PE3KOMY CKa4Ky LIeH Ha NPoA0BONbCTBEHHBIE TOBaPbI M M0—
prodee. BnacTv cTpaHbl Ha MpoTSXeHUV onUTenbLHOro Neproda yaep—
XMBanm gpam Ha MakcrMarbHO BbICOKOW MiaHKe, YTo obecneymBa—
10 CBEPXA0X0Ab! KPYMHLIM MopTepam. CTouT Takke OTMETUTB, YTO
B ApMEHMI0 eXKerofjHo NOCTYNaKoT YacTHbIe TPaHCHePTbI, 06bEM KO—
TOpPbIX COMOCTaBMM C BH0AXXETOM pecnybnmku.

B cB43U ¢ KDU3UCOM
B ADMEHUUN MoKeT
VBeNnuMuuThecq Ynucno
Gecnpu3opHbIX
netTer

Ha cerogHALLIHWA OeHb B
LEencTByloLWMX B ApMeHun
8 rocygapcTBeHHbIx 1 4 6a—
FOTBOPUTESNBbHbIX AETCKUX
pomax Yncnutca 885 peten.

Ha4vanbHUK oToena no
npobnemam geten MuHn-
CTepcTBa Tpyda M couu-—
anbHbIx BonpocoB PA JleHa
AnpaneTtaH coobuyuna, 4To
MO CPaBHEHWIO C aHanormny—
HbeiM nepvogom 2008 roga
YKCII0 AETEN, MPOXUBAOLLX
B OETCKUX Jomax pecnybnu—
KW, cokpaTunocb. B npo-
LunoMm rogy ux 6eino 935.

Mo cnoBam MCTOYHUKA,
3aMeTHa TEHOEHUMSI COKpa—
LLIEHNs Y1cna feTen, MpuHn—
MatoLLIMXCA B O8TCKME A0Ma,
4emMy CnocobCTBYET Takxe
3aKOHOOATENbLCTBO, TO 8CTh B
OETCKUA JOM MOXET MoCTy—
NUTb TONbKO TOT pebeHok,
KOTOPbIA OCTancsa coBep—
LLeHHo 6e3 kakon-nnbo 3a—
60oTbl.

OpHako . AnpaneTsiH oT—
MEeTuna CBOH 06ecnokoeH—
HOCTb OTHOCUTESNIbHO TOrO,
YTO KPU3WNC MOXXET NOBAVATb
Ha yBENMYEHWE YnCna OETEN,
ocTaBLUuxcs 6e3 3a60TbI VM Ha
ynmue. «Mbl He 3HaeMm, K Hemy
NPVBELET KPU3MCH, — CKa3a—
na oHa.

OTMETMM, YTO B MPOLLIOM
rogy 13 OeTCKUX 4OMOB Bbl—
nucanuck 147 BocnntaHH—
KOB, B Y/CIIE KOTOPbIX HECO—
BEPLUEHHONETHNE, YCbIHOB—
NEeHHbIE 1 yOo4EPEHHbIE, BEP—
HYBLUMECH B CBOM CEMbU
petn. B 1o xe Bpemsi B TOT xe
rog B 12 OeTtckux OomMoB
cTpaHbl npuHanu 140 geten.

lleHTnoGank
ApMeHuH 06bAaBKn 0
BaNIOTHOM Kopupope

CoBeT LleHTpanbHoro
6aHka ApMeHMM HakaHyHe,
MPVIHSB BO BHYMaHWE Mocrie—
LOBaTefbHOE yXyALLEeHNE yC—
NOBW TOProB/x B HbIHELLIHEW
CUTyaLmn MUPOBOro hHaH—
COBO—3KOHOMMYECKOr0 Kpy—
31ca, a TakXe CHUXeHune
TEMMOB pOCTa NPUTOKA Kann—
Tana, peLunn BHOBb NEPENT
K MONUTMKE MnaBakLLero
kypca. o oueHke crneuna—
nnctoB LB, cpegHeB3Be—
LweHHbIn kypc B 2009 rogy
0XMpaeTca B KoOpupope
360-380 gpamos 3a 1 gon—
nap CLLIA.

[lo cnoBam npembep—Mun—
HUCTPa, 3TO AenaeT aTtMoC—
thepy 6ornee NporHo3vpyemon
1 151 KOMMEPHECKMX 6aHKOB,
1 Ons y4acTHUKOB PbIHKa, U
9KCMOPTEPOB 1 IMMOPTEPOB.

KommeHTVpys 3asiBneHms
0 LenecoobpasHocTy nnaB-—
HOM geBanbBauuy gpama,
CapKkncsaH OTMETUM, YTO 3TOT
BOMPOC AeTanbHo o6cyxpan—
ca cneunanucTamu LleHT—
panbHoro 6baHka, MpaBUTENb—
ctBa, MB® n BcemupHoro
baHKa.

MpaBnexne «HoBo-
Haxun4yeBaHckon—-Ha
[oHy apmsHckon 06—
LLWHBI» BblpaXxaeT rny—
6okoe cobone3HoBa-

HVWe poaHbIM U 6nNn3-—
KWUM B CBAA3N C KOHYN—
HOW BeTepaHa BOWHbI
XAYATYPOBA
KEKAMA KAPANETOBHYA.




