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Adonnap cepbe3Ho caan Nno3nMLUM

3a npoLueLLyo Heeno Jonnap noTepsan noutk 22 konenku. Tem BpemeHeM py6rib TPaAMLMOHHO pacTeT Beres 3a
€BpO, KOTOPLIM 3a Heaento oTwirpan y pyénda noutu 45 koneek. LI P® yctanosun ¢ 6 asrycta 2005 roaa
oduumManbHbIi Kype pybns — 28,4171 pybnei 3a agonnap.

Mo ntoram Topros BanoTHOro peiHka MMBB kypc aonnapa CLUA Ha ETC ¢ pacuyetamu «3aBTpa» coctasun 28,4021
py6neii 3a gonnap, 4to Ha 7,43 Koneiku (0,26%) MeHbLLE Kypca npeablayLiero Toprosoro AHs. Kypc eBpo Ha ETC B
NATHULY BbIpoC Ha 3,5 Konewku, Ao 35,1726 pybnei.

MaaeHve nonnapa cosnasno ¢ GaHTacTUYecKkum B3eTom nHaexca PTC, K 3aKpbITHIO TOProB B NATHULY OH AOCTUT
803,22 nyHkTa, TakMm 06pas3om, BnepBble B UICTOPUM YBEPEHHO NPEOOSEB KasaBLUMeCA HeAOCTWMUMbIMK 800
MYHKTOB.

Py6nb npuBasanca K eBpo

«Pybnb cneayeT 3a TEHAEHUMAMM pbiHKa Forex, Ha KOTOpoM Aonnap nagaeT, 370 BbI3BAHO Cpean Npourx GpakTopoB
POCTOM LieH Ha HedTb U MeTannbl. C Apyroi CTOPOHbLI, U NPUTOK HEhTEeA0NNapoB yKpenaeT pybnb», - ckasana
rasete B3IT1A ananutuk komnannn PUHAM Onbra BeneHbkas.

AHanuTUK He AyMaeT, UTo Ha Kypc pyobna K BeAyLMM MUPOBbLIM BasitoTaM MOXET MOBSIUATb CKyMKa BastoTbl
HaceneHnem, Aaxe ecriv NPMHUMAaTbL BO BHUMaHWE OTMYCKHOM CE30H. «OTO OYEHb HE3HAUMUTENbHbLIM daKTop. YTo xe
KacaeTcsa NpeanoYTeHW HaceneH1a, OHWM BapbMpPyHOTCA ONAThL e BCred 3a HOBOCTAMM O POCTE MU NaZeHnu
aonnapa u eBpo», — nogyepkusaet aHanuTuk PUHAM. Tem He MeHee, NOSTHOCTLI0 UCKIUUTE QaKT TPaaULUOHHON
CKYTMKKW BantoTbl B aBrycTe HaceneHMemM HEBO3MOXHO — CITULLKOM CBEXM BOCMOMMHAHMA 0 Kpuauce 1998 roaa u
NPOYMX KaTakmMamax.

Ha MMWPOBOM PbIHKE COXpaHAETCA MOBLILLEHHbIN cnpoc Ha eBpOﬂeVICKyPO Ba/tOTy NPOTUB aMepPUKaHCKOro gonnapa, B
4aCTHOCTHM CO CTOPOHbI pAAa CTpaH, 3KCNOPTUPYHOLKNX ChipbeBble PECYPChl, 0OTMeYaroT aHalTUTUKKN LISA I/IHTepcpaKca.

Mexay TeM Ha BHYTPEHHEM pbiHKe PaKTOPOM, CAEMKUBAIOLLUM 3HAUUTENIbHOE CHKEHWe Aonnapa, Kak 1 npexae,
BbICTYNUT LleHTpanbHbii 6aHk PO, KoTopekli B criyyae Heo6x0AMMOCTH BMeLlaeTcs B xoa ToproB Ha MMBE, BeicTasuB
CBOHO 3afiBKy Ha MOKYMKy 3TOM BastoThl. TakMe AeHCTBUA AEHEXHbIX BlacTei 6yayT NPOAMKTOBaHbI HEXenaHuem
peskoro nameHeHuna ctonmoctun gonnapa CLUA Ha BHyTpeHHeM pbiHKe, nonaratoTt akeneptbl LISA.

MHTepec K Jonnapy CHUXaeTca No Mepe yryylleHna 3KOHOMUYECKON cuTyauuu B EBpone, cuntatoT aHanuTvkm «dubo
rpynn». Beicokue ctaBku OPC v 6oree cTpeMuTeNbHbIM Temn pocta 3KoHOMUKK CLLA Tenepb yxe He aBnsatoTcA
OCHOBHbIMK dakTopamu AnA yBenuYeHna ANIMHHbIX NO3MLMI NO A0NMapy, nonararT aHannTMKM. Ha noBecTky AHA
MOryT BbITM Npo6nemMbl TOProBoro Aeduunta, Kotopble ByayT ony6rMKoBaHbl Ha crieaytolein Heaene, nocrne
peleHna ®PC no ctaBkam.

Bpsa nu Bbl3biBaeT COMHEHUs TOT $aKT, YTo AeDULMUT BbIPACTET U3-3a BbICOKUX LiEH Ha HedTb, KOHCTaTUpyeT «drnbo
rpynn». «K ToMy e MHTepec LeHTpasribHbiX 6aHKOB K €BPONENCKUM aKTUBaM He UCUe3 AaXKe B YCIOBUAX YKPEneHus
fonnapa. PocT amepuKaHcKoi BantoTbl UCNonb3oBanu 1 ByayT MCnonb3oBaTth ANs AMBepcUdMKaLum
MHBECTULMOHHbIX nopTdernen baHku 1 KpynHble GUHAHCOBLIE UIPOKK. HaBepHoe, He criyYaitHo NosBnAInCh
COO0OLLEeHHWS, UTO CKauKu eBPO NPOTUB Aosapa Obinu CNpoBOLMpPOBaHbl KPYNHLIMU 3akasamu ¢ BocToka - ymecTHO
HanoMHuTb 3aaBneHune LIb OAD B npolunom mecaue», - OTMeYatoT aHaSIMTUKK 3TOM KOMMaHWK.

OTTOK KanuTana yMeHbLUUTCA?

Ewe oaHnM paxkTopom, BAMAKOLLMM Ha PacCTaHOBKY CUIT HA POCCUMCKOM BantOTHOM PbIHKE, ABMAETCA OTTOK
kanuTana. 1o cnoBam MUHUCTPA IKOHOMUYECKOro pasBUTUA K Toproenun 'epmaHa peda, YUCTbI OTTOK YaCTHOrO
kanuTana u3 Poccum (nokasaTenb, NO3BOMAOLLMIA OLEeHWUTL Temnbl 6ercTea KanvTtana) sa nepsoe nonyroaue 2005
roga coctaeun 5,5 mnpa. aonnapos. Mo oueHkam LieHTpansHoro 6aHka, 06HapoAOBaHHLIM B Hauare Mons, YUCTbIN
OTTOK Kanutana coctasun 5,7 Mnpa. A0//1apoB.
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«Hac He yauMBnaeT AOCTATOYHO BbICOKMI YPOBEHb YACTOrO OTTOKA YaCTHOrO Kanutana, yuuTbiBaa CHUXKEHWE Kypca
py6na c Hauana roaa v yKpenneHvwe nosuuuii gonnapa. B 1o xe Bpema Mbl oxuaaem, 4to B Bnvkaiilee Bpems Kypc
py6ns NoBLICKTCH, a NO3ULMK Jornapa ocrnabHyT, NPOAOIKasA Y)Ke HauaBLLUYHCH TEHAEHLMIO. DT GaKTopbl JOMKHBI
MPUBECTH K MOBLILLEHUIO Crpoca Ha py6su 1 B pesynbTaTe Bel3BaTh 3aMeAsieHne TEMMOB YUMCTOrO OTTOKA KanuTana»,
- OTMEYatoT aHaNUTUKK «ATOHa».

B natHuuUy PoccTaTt ony6nukoBan AaHHble no uHonaumu. MHpnauua B PO B utone coctasuna 0,5%. B uoHe
nHonaumna B PO coctasnana 0,6%, B mae - 0,8%, B anpene - 1,1%, B mapte - 1,3%.

«HauvHaeTcA AencTBue Ce30HHOro 3P PeKTa, CBA3AHHOMO C HU3KMMM LieHaMK Ha OBOLLM U DPYKTbI, XapaKTEPHbIMHU
Ans neTHUX MecAueB. TeM He MeHee Mbl ocTaBriaeM 6e3 U3MeHeHMIt Hall NPOrHo3 MHAALKWK Ha BECb roZ Ha YPOBHE
11,9%», - oTMeuyaeT «ATOH».

PoccTat ony6nukoBan AaHHble, KOTOPLIE CBMAETENLCTBYHOT O CE30HHOM CHUXEHUM TEMMOB POCTa NOTPEOUTENBCKUX
LieH B 1tore, 0ZIHaKo O nepesrioMe TeHAEHLUM NOBbILLIEHHON MHPMALMM FOBOPUTL NOKa paHo, KoOHCTaTupyeT
aHanuTtuyeckui otaen UK «Makecsenn Kanutan».

«Ony6rMKoBaHHble AaHHbIE CBUAETESIbCTBYIOT O COXPaHEHUM NOBbLILLIEHHOrO MHPNALUOHHOTO HOHa B SKOHOMMUKE. 1o
OTHOLLIEHMIO K aHaNorMyHoMy rnepuoay npoLLsioro roga MHGIALMA B Uone, Mo HalMM OLeHKaMm, 3ameanunachk Ao
12,9%, HO BPAA NV OK&XKETCA OLLYTUMO HUXKE 3TOM OTMETKM NO MTOram roaa npv NpaBuUTebCTBEHHOM NPOrHo3e Ha
ypoBHe 10-11%», - oTMeyatoT aHannMTukn «Maxcsenn Kanutan».
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