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B 6yayuiem aonnap byaert ctoutb 24 pybns

B 6nwxaiiume roasl fonnap NpoAoKMT AelleBeTh. K TakoMy BbIBOAY NPULLIIM 3anajHble 3KCNepThl, KOTopble
npeacKasanu eMy Ha nepcnekTuBy Kypc B 1,67 gonnapa 3a eBpo. B Poccuv yxe 6yayLimm netom aMepyKkaHcKas
BastOTa MOXET CKaTUTLCA K OTMETKe 27 py6. 3a Jomnnap U Ha 3TOM He OCTAaHOBUTLCA.

BpuTaHckuit 6aHk HSBC ony6nvkosan uccnenoBaHve, B KOTOPOM NpeAcKasan AasibHenLUyo cyab0y ameprKaHCKowm
BastOThl HA MeXAYHapOAHOM pbiHKe. 10 A0NrOCPOYHBIM NPOrHO3aM aHanMTMKOB, B NepsBoM keapTtane 2006 rona ee
KypC CHU3WUTCA A0 ypoBHA 1,4 eBpo 3a Aonnap, a AHO NajeHna MOXeT A0CTMYb 0TMeTKM 1,67 eBpo, uto B Poccum
npvBeaeT K Kypcy npumepHo 24 py6. 3a fonnap.

Ha Kypce nonnapa oTpaxatoTcsa U LieHbl Ha HedTb: MO MHEHUIO aHANUTHUKOB, YeM Boille ByayT LeHbl Ha "JyepHoe
30/10T0", Tem Aewesne gonnap. OcHoBaHMA AenaTb Takue NeCCUMUCTUYECKME NMPOrHo3bl 3anaAHbIM aKkcnepTam AaeTt
u nobeaa Ha npesnzeHTckux Boibopax B CLUA hkopaxa bylia, a 3HauuT, amepukaHckan Bantota 6ynet cnabetb Ha
npoTsxeHun 4 net. PedynbTaT npa.nexus pecnybnnKaHLeB: COKpaLLeHWe HANoroB 1 3aTaHyBLIasACA BoiHa B Mpake
NpYBENU K OrpoMHoMy BtomxeTHOMY Aeduunty B CLLA 1 naaeHno aMepuKaHCKoM BantoThl HA MUPOBBIX PbIHKAX.

Jeno aowno Ao Toro, YTo GUHAHCOBbBIE aHANTUTUKU NEPecMaTpPUBaOT NPOrHO3bl HA CreAyoLLUiA ro B CTOPOHY
noHwxkeHua. Te, KTO paHee npeackasbiBan Kypc Ha 2005 r. kak 28 py6. 3a 4onJ1., certuac roBopsT yxe o uudppe 27,5.
MakcvmansHoe naaeHue santotbl CLUA oxuaaeTcs rpsayLwum neTom, Koraa, no nporHosam, 3a Hero 6yayT AaBatb
Bcero 27 py6. 20 kon.

Poccuitckme akcnepThbl, B LEIOM COrfacHble C OLeHKaMu 3anaZHblX 9KOHOMUCTOB, CYUTAOT, YTO B NOCNEAyoLue
roAbl NosvLuMK Aonnapa no oTHoLeHUto K pybrito ByayT elle s3ameTHee yxyawartbea. O6bAcHAETCA 3T0 TeM, UTO
AVMHaMMKa aMepHUKaHCKOW BantoThbl Ha MeXAYHAPOAHOM PbiHKE onpenenseT Nub TakTuKy LleHTpobaHka, Ho He ero
cTpaTeruto. A cTpaTterys 3akmtoyaeTcs B ToM, 4ToObl K 2008 rogy cBecTi MHONAUMIO A0 3-4%.

Ha npowunoit Heaene nep.olii 3amnpea LIB Anexceii Yntokaes noobetyan, 4to B OyayLiem rogay pocT LieH He
npesbicuT 8,5%, B 2006 - 7,5%, a B 2007 - 6,5%. CKropee Bcero, 4Tobbl He pasroHATb MHPMALUIO NPU BEICOKMX LieHax
Ha HedTb, EMy NPUAETCA BCE Yalle OTCTPaHATLCA OT BaIFOTHbIX TOProB, MO3BOSIAA CMEKyNAHTaM Urpatb Ha
NMOHWXEHWe Kypca Aonnapa.

Kak oTmeyaeT nsaaHue "laseTta", Ha HbIHELIHUIA MOMEHT cradblit 4onnap BbIrOAEH 3KOHOMUKe caMux CoeanHEHHbIX
LLitaToB: 3T0 faeT et BO3MOXHOCTb AEMOHCTPUPOBATL POCT, aMEpPUKaHCKWe ToBapbl CTaHOBATCA Bonee AeLueBbiMU U,
COOTBETCTBEHHO, 60ee KOHKYPEeHTOCMOCOBHbLIMU. A CUIbHbIA €BPO HA0B0POT NKLLIAET eBPONeck1e ToBapbl
npuBrexkaTenbHocTh. CTabunmManpoBaTh CIOXMUBLLYHOCA CUTYaLMIO MOXHO TOSIbKO OAHWM CMOCOBOM - CTpaHbl
€BPO30HbI A0MKHbLI HaYaTh aKTMBHO cKynaTb Aonnapbl. OaHako EC oTkasbiBaeTca cybcuanpoBath aKoHOMKUKY CLLIA.
Y EBponetickoro LIb ectb nuMKUT Ha ckynKy BantoThl - 30 Mapa Aonnapos. CBepX 3TOM CyMMbl OH NOKynaTb NPOCTO He
MOXET.

KoHeuHo, n camun CLLUA moryT HavaTtb YKpennaTe AONAap - CUrHanoM K 3TOMY NMOCITYXWT MOBbILLEHWE NMPOLEHTHbIX
CTaBOK. Tak, Ha mpoLunon Heaene PeaepanbHan pesepsHad cuctema CLUA (PPC) nosena ypoBeHb CTaBKu
peduHaHcMpoBaHua 0 2%. TeM He MeHee, 3KCNepPTbl He BEPAT B ocrnabneHve nosvumin eBpo Ha MUPOBBIX PbIHKAX.

K KoHUy roaa Kypc MoxeT AOCTUrHYTb oTMeTkM B 1,31 aonnapa 3a espo. [iuHamuka kypcos ByneT 3aBuceTb OT
nokasatenen 6romkeTHoro AeduunTa CLUA (ceituac oH paBeH 51,6 Mnpa 40NNapoB) M OT TeX Mep, Ha KOTopble
roToBbl ByZyT NoMTH BNacTu EBponbl A4nd Toro, YToObl 3alUTUTL MHTEPECH SKCTIOPTOOPUEHTUPOBAHHBIX OTpacnen
akoHomMuKkKM EC.

B cnoxwusLuencA cMTyaunm HECTOMKOCTU aMEPUKaHCKOW BasitoThl XOPOLLKE NoKasaTeny 4eMOHCTPUPYET eBPO, KypC
KOTOPOro K pybrito ceryac konebnetca B ananasoHe 37,17-37,27 py6. 1o camblil BEICOKMI NMokasaTtesb ¢ AHBapSA
3TOro roaa, Koraa eavHas eBponeickan Bantota ctonna 37,21 py6.

OaHako, HeCMOTpPSA Ha AOBOJSILHO NMPOAOIKUTENBHbBIN POCT Kypca eBpO, POCCUAHE He creLuaT nepeknaabiBaTb CBOU
cbepexeHns B eBponeincKyto BantoTy. Jond BKNaaoB B €BPO B POCCUNACKMX BaHKax MUHUMAabHA. BonbLUMHCTBO
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HaLLMX corpakaaH OTAAT NpeanoyTeHue pybreBbIM BKIagam Ui A0NrOCPOYHBIM AOM1apOBLIM AEMN03UTaM.
lNpaBaa, o4eHb MHOMO HasMMYHbIX CPEeACTB N0 HeoduLUKUanbHbIM AaHHbIM, 0T 40 Ao 80 MnpAa Aonnapos, poccuaHe no-
npeXxHemy XpaHAT Aoma.

CuTyauus ¢ 4onnapoM Ha BantoTHOM pbIHKE NpUBEna K ToMy, UTO rpaaHe Halleil CTpaHbl, nepectanu ero
nokynatb. Tak, no AaHHbiM LIB, cnpoc Ha HanWuHyto MHOCTPaHHYH BantoTy B CEHTAGPE MO CPaBHEHWIO C aBryCTOM
CHU3UNCA Ha 7% v cocTasun 5,4 mnpa Aonnapos. [MpaBaa, U eBpo NoKa He 0YeHb NPUBIEKAeT PoccHaH. B ceHTAbpe
CNpOC HaceneHus Ha eBpo cHuaucA Ha 20% NpoTuB 5% y Aonnapa.
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