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BpuTaHckas akoHOMMWKa B NOCMeLHEE BPEMSI pacTeT CIIULLKOM BbICTPO, OQHAKO U Yy Hee eCcTb yA3BUMbIE
MecTa. CunbHas MakpocTaTUCTMKa Mo OenoBow akTuBHocTH, BB, pbiHKy Tpyaa TymaHHoro AnbbroHa
CBUOETENLCTBYET O TOM, YTO AieNna BHYTpY CTpaHbl ayT Ha nag. TeM He MeHee BHELUHUI (DaKTop OTHIOAb He

paagyer.

B wactHoCTM, peyvb naet o BHelHen Toproene. OTpuuaTenbHoe canbio nnatexHoro 6anaHca bputaHum B 3-
M KBapTasne gocturno otmetku 20,7 mnpg pyHTOB, MakCumMarbHOMW 3a nocnegHue asa gecsaTka et a
COOTHOLUEeHWE geduumnTa nnatexHoro banaHca k BBIM — otmeTkn 5,1%, makcumansHon ¢ 1989 roga. BuHon
TOMY BbICOKUI KypC hyHTa, KOTOPbIA CMOCOBCTBYET HapaLlMBaHUIO MMNOpTa 1 OorpaHMymMBaeT noTeHuuan
3KCMOpPTEPOB.

B cpepHecpoyHol NnepcrnekTMBe 3TO CNOCOOHO NPUBECTU K 3aMesieHMI0 3KOHOMMYECKOrO pocTa U
YMEHbLUAET BEPOSITHOCTL NOBbLILIEHUS OCHOBHOWM NPOLEHTHOM CTaBk BaHkoM AHMnK, Ha 4To Tak
paccunTbiBaeT pbiHOK. CaoepxuBatonm akTopoM siBNsieTcs MHnAUmWs, kotopas 3ameansietcs boictpee
nporHo3oB LleHTpoGaHka. CuTyaumst MOXeT yCyrybuTbes B CBA3M C TEM, YTO CYLLECTBEHHAs YacTb MMMopTa
Bputanum (15% ot BBI1) npuxogutcs Ha EC n CLUA, rge notpebutensckue LeHbl pacTyT O4eHb MEANEHHO.
KoHKypeHUMs C MHOCTPaHHbIMU MPOM3BOANTENSAMM 3aCTABUT OTEYECTBEHHBLIX CHKaTb CTOMMOCTb TOBapoB,
yTo GyAeT cnocobeTBOBaTL NAAEHNIO MHANALNN.

TexHudeckn y napbl EUR/GBP BO3HUKNM Npegnocbinikn Ans pa3eopoTa, 0O4gHaKo Ansi peanv3auumn nogooHom
«Bbluben» ngen HeobxoaMMo BbINONHEHME PsiAa YCIOBUN.
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Ha aHeBHOM rpacdhmke cpasdy HeCKONbKO MOAEeNen yKasblBaoT HA BO3MOXHOCTb BOCCTAHOBMNEHUSI KOTUPOBOK
e[MHON eBponenckon BantoTbl B HanpasneHun 0,86. Bo-nepBbix, 0603Ha4YeHHbIE KpacHbIM LIBETOM BOJSIHbI
Bynbda cBMOeTENBCTBYIOT ECNN HE O CMEHE TEHAEHLUUN, TO O PA3BUTUM CUITbHOTO KOPPEKLMOHHOIO
ABWKeHWs. [MpopbIB NMMHUKX CONPOTUBIEHUS 2-4 C MOCHEAYHOLWMM BO3BPaTOM M OTCKOKOM OT HEE rOBOPUT O
Cepbe3HbIX HAaMEPEHUSX «ObIKOBY.

Bo-BTOpLIX, B criy4yae 06HOBeHUs ekabpbckoro makcumyma Ha 0,8465 6yaeTt akTmBMpoBaH NepeBEPHYThLIN
naTTepH rapMoHUYHON Toproenn 5-0, BblAENEHHbIN CUHUM LIBETOM. Ero LeneBble OpueHTUpbl HaXOASATCA Ha
oTtmeTkax 0,8520 (127,2%), 0,8590 (161,8%) n 0,8720 (224%).

HakoHel, B-TpeTbUux, peanusaums pasBopoTHon mogenu 1-2-3, nmetoLlen 3eneHbli LBeT, BO3HeCeT
KoTupoBku B HanpasneHuun 0,8520 (78,6%), ecnu peyb nongeT o natTepHe [apTnu, nexatlem B ee OCHOBE.
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Ecnu xe mbl nmeem geno ¢ Kpabom, To Tapret pacnonoxeH 3HaunTenbHO Boiwe — Ha 0,8680 (127,2%) 1 Ha
0,88 (161,8%). OnATb e pa3BuTUe rpacryeckon KoH(Urypaumum BO3MOXHO TOMBbKO Npu YCIIOBUU
0OHOBNEHWs1 AekabpbCKOro MakcMmMmyma.
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Ha yacoBom BpeMeHHOM UHTepBarne XopoLlo B1uaHa obnactb HanbonbLUMX pacnpogax eBpo NPOTUB oyHTa:
0,8415-0,8440. Ctonbl BeposATHEE BCErO PaCcronoXeHbl Bbille paHee AOCTUrHyToro makcumyma Ha 0,8465.
Wx cpabaTtbiBaHMe NpyBeOET K pasBUTUIO UMMYIbCHOMO ABWXEHUSI B HANPaBreHnn Tex LeneBbIX
OPVEHTMPOB, KOTOPbIE ObINK BbISIBMEHbI HA AHEBHOM rpaduke.

MpeoponeTtb conpotuBneHne byaet Henerko. O6 3ToM CBUAETENLCTBYET NEPEBEPHYTAsA pa3BOPOTHas
mMogenb 1-2-3 n nexawumi B ee ocHoBe natTepH JleTyyen mbiwm (koppekumns Ha 38,2%). Ero TapreT Ha
88,6% B Lenom coBnagaeT ¢ 30HOW NpeabiayLWMX pacnpodax, KoTopyto bonee Yyem akTMBHO OyayT
obeperatb «Mmeaseamn». A BOT NOAAEPKKA B CBA3MN CO CNaboCTbio NpeablayLIMX NOoKynaTenen BuirmagnuT
ys13BMMO, a ee NpeogorieHre No3BONUT NPoAaBLaM yKpenuTb No3numu.
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