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donap pyxHyn

B uetBepr onnap npobun yposeHb 29 pybriei - ¢ CeroAHsLLIHero AHa oH cTouT 28 pybnei u 99 koneek. C oaHo#M
CTOPOHEI - NoZeLueBen Ha 12 koneek (Menoyb, MPUBLIKIIKW), C APYTOM - "nepeLuesn HOBLIWA NCUXONOrMYecKuid pybex”.

A TyT elle SKOHOMWCTbI MOACUMUTANM, UTO pearnbHo gonnap obecneveH pesepBamu CLUA Ha 5%. AHaNUTUKK ycTanu
oTBeYaTb Ha Bonpockl "Aokone?" n "yto Aenatb?". OTBETOB MHOIO, U OHW pasHbIEe.

C oZiHOM CTOPOHbI, OpULManbHbIe TMLa FOBOPAT, YTO Slydllas BantoTa cernyac - POCCUUCKUA py6rb. Cam NpesuaeHT ¢
3KpaHa ckasan CTpaHe, YTo "CeroAHa XpaHuUTb CBOM cOEepexeHnna BbIroLHEE BCEro B POCCUICKUX pyOnax Ha
[leno3nTHbIX cyeTax B 6aHkax. Ha 1eno3unTHbIX cyeTax - MOTOMY YTO TaM yuMTbIBAETCA YPOBEHb MHPNALMM, NOC
ellle KaKor-TO NPOLEeHT HauucrIAeTcA CBepx 3Toro” (4TO CNPOBOLMPOBASIO LLUKBAS 3BOHKOB YUMTaTENEN B HaLly
pedaxumio: "Kak TaK - a y Hac TOMbKO NPOLEHTLI MO BKNAaAy, MU HUKTO HaM MHMALMIO He KoMMeHecupyeT").

Mo ntoram NpoLLNoro roga cambelMu yaauvMBeIMU OKasanucb Bnaaenblbl CHETOB, OTKPbLITEIX B €BPO. [10 AaHHBIM
LleHTpa makpoakoHomuueckunx nceneaosanuni (LLIM3OKM) komnanmmn "BOO FOHMKOH", peanbHasa AOXOAHOCTb roA0BbIX
BKNAAO0B B €BPO, OTKPbITbIX B Havyane 2003 roaa, coctasuna 4,6%. Mopasao MeHblUe NoBe3no Bnajesblam
HannuHblX €Bp0. OHKU HE NPUHECM HUYETD, KPOME OTpULIATENBHON peasnibHOM A0XOAHOCTH. o AaHHbIM "KOHMKOHA" -
MuHyc 0,7%. Bnaaenbubl pyénesbix Bkaaos B 6aHkax obecrneunnin cebe NnonoxuTenbHbIe, HO 0YeHb YMEPEHHbIE
1,4% [OXOAHOCTH 3a BblUETOM MHPNALMKU. CoBCeM He MoBesso Bnaaenblam Aonnapos. Te, KTo XpaHus ux B HaHke,
YMEHbLUWMK MOKyNaTesbHyt crnocoBHOCTL CBOMX cOepexeHuni Ha 12,1%. Ho HacToAwwmMMK ayTcanaepamMu okasanuch
BRnazenbLbl HaMYHbIX AoniapoB. o pacyeTam "HKOHUKOHA", UX MOKynaTesibHaaA cnocoOHOCTb CHU3unack Ha 17,26%.
MonyuaeTca, BKIaAbl HYXHO AenaTtb B €BPO UK pydnax. TouHee, HyxHo Obino - B MpoLurioM rogdy. Yto aenatb B 3TOM
- BONPOC OTAENbHbIN.

CTouT N1 ceiuac nepeknagbiBatbcs B €Bpo? HeT, He cTouT, yBepeH BbiBLUKI NpeaceaaTenb POCCUICKOro
LleHTpobaHka Buktop MepatleHko. o ero MHeHUto, "Kypchl Aonnapa v eBpo BbipaBHAKTCA B TeUeHUe roga -
nonytopa net". To ecTb Tem, KTO BepuT ['eparsy, nepeBoanTb A0MNapbl B €BPO Y)Ke HE UMEET CMbIcna.

MwupoBoe cooBLLeCTBO HACTPOEHO HE CTOJb ONTUMUCTMYHO. [0 onpocam, NPOBEAEHHEIM areHTCTBOM Z1e/0BO#H
nHpopmaumm Bloomberg cpeamn yuacTHUKOB BaOTHOMO PbIHKA, KYPC €BPO K A0rnapy CKopee BCero BblpacTeT [0
ypoBHs 1,35. U TONbKO MOTOM NOMAET BHU3 - HO HE 0 NApUTETHOTrO, a 60nee NPUBLIYHOMO HbIHELLHETO YPOBHSA. U
Zeno He B TOM, 4TO akoHoMMKa CLUA akTMBHO passusaeTcs, a EBponbl - No4TH cTarHnpyeT. AHaIMTUKK
amMepuKaHCKon nHBeCcTULMOoHHOK KomnaHnun Merrill Lynch yBepeHbl B ToM, 4TO fonnap "Bce elle nepeoueHeH
OTHOCMUTENBHO Lienoi KopauHbl BanoT". "Brniepeav ele 18 mecaues cnabocTy fonnapa”, - cebiatTes 34ech Ha
coBcTBEHHbIE MOAesU. M oxXuaatoT KOPPEKTUPOBKK He paHee 2005 roaa.

"Ceimuac ¢popmanbHo gonnap obecnedyeH npoueHToB Ha 25-30, - ckasan "®uHaHcoBbIM M3BecTMaM" cTapLumnii BULe-
npesuaeHT PocBaHka Muxaun Epuios. - A ¢ yuetom gonroe CLLUA (Hanpumep, ecnu y Bac ecTb LieHHas 6ymara CLUA,
a Bbl U3-3a HU3KOM JOXOAHOCTH peLLnTe ee npoaaTb, NPeBpaTUTL B Aonnapsl) o6ecneueHune fonnapa BoobLye 65113ko
K 5%". OcTanbHOE - B KAKOM-TO CMbIC/E "MbIfIbHbIN MY3bIPb", KOTOPbIV B KPU3UCHOM CUTyaLnn (HEPBO3HOCTb Ha PbIHKE
¥ BbIXOZ BCEX M3 [10/171ap0B M aMepUKaHCKMX Bymar) MoxeT nonHyTe. Kak B 1971 rogy. Toraa aerdcTBoBan Tak
HasblBaeMbli "30710TOAEBU3HBIN CTaHAAPT", AaBaBLUMI NPaBo AepXaTenaM A01apoB MOMEHATb WX Ha 30/10TO.
®paHuma 1 AHIMS peLurnny Bocnoib3oBaTbCA 3TUM MPaBOM - TYT-TO U BbIACHUMNOCH, YTO oBecrnedeHre Aonnapos
pesepBamu He cobntoganock. B pesynbtate CLUA He cMoriiv NpoBecTH Takol 0BMeH, U, N0 CYyTU, MUP CTOSKHYIICA C
cambIM 60sbLIMM 32 BCHO UCTOPUIO A€ (DONTOM.
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