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BusantoTHas KopauHa — 310 Hekuin opneHTUp ans LeHTpanbHoro baHka Poccuickon
depnepaunn, KOTOPbIN onpenenseT NPUOPUTETHOCTb BanoThl, HA OCHOBE kKoTopon LIb P®
onpenensieT Kypc POCCUIACKOro pybns.

OnutenbHoe BpeMsi Kypc pybns 6bin NOMHOCTbIO NPUBSI3aH K Aonnapy, a buBantoTHOW
Kop3uHbl He 6bino. Ho ¢ 2005roaa 6bina BBeaeHa buBantoTHas KOP3nHa, KoTopasi CHu3una
BNVSIHME OONNAPOBbLIX KonebaHuii Ha Kypc poccuiickoro pyons.

B aToT nepuon oHa onpenensinacb kak 0,1€ n 0,9% 3a 1 py6nb. Co BpemeHem cocTas
6vBaNOTHON KOP3WHbI MEHANCS, XOTS AONNAP BCE ele COXPaHan NpMOpUTETHbIE NO3NLMN B
npopaxax, npsmo kak nnuct M1 B meTannonpokarte u nokynancs 6onbue, 4em eBpo (0,45 €
0,55% B 2007r.).

durHaHcoBas HECTAbUNbHOCTb Ha MeXAyHapOOHOM BallOTHOM PbIHKE MOrfia ClpPOBOLMPOBaTh
pes3koe nageHve Kypca pybns u, kak cneacTBue, BbICOKME TEMMbI MHAPNSLMN, NO3TOMY BNaCTy
nanu HekoTopyto ceoboay Kypcy pybns, T.e. octaBmam 60NbWoi BantoTHbIA Kopuaop. B atom
cnyyae npv ygewesneHUn POCCUIACKOR BaNOTbl CMEWaeTCs BEPXHAS rpaHmua, a ee
NoOOpOXaHue NpuabiBaeT K CMELLEHNIO HUXHeR. BanioTHbI Kopuaop N3MEHSNCS NOCTENEHHO,
4TO NO3BONUMM COeNaTb 3010TOBANIOTHbIE pe3epsbl LIB P®.

Korpa xe skoHoMu4yeckas cutyauus bonee ctabunbHa, buBantoTHas Kop3nHa Toxe urpaet
CBOIO (DYHKLMIO, MOMOras yaepXmvBatb cbanaHcMpoBaHHbI Kypc pybns, 4tobbl coepXxmBaTtb
NHMNSUKMIO, @ TakXe 0JHOBPEMEHHO He AaBaTb PE3KO AOPOXaTb HaUMOHaNbHON BantoTe.
YkpenuBwuitcs pybnb ¢ 0OHOM CTOPOHbI pacLeHNBAETCS Kak NONOXMNTENbHOE N3MEHEHME, TEM
He MeHee, NPU CUNbHOM YA0POXaHUN POCCUIACKOro pybnsi aKCnopT pacTeT B LEHE HA BHELIHEM
PbIHKE, YTO B pe3y/ibTaTe yMeHblaeT ero 06 bem 1 kak CneacTBue yMeHbwaeT NoCTynNeHNs B
6t00XEeT M3-3a CHUXEHNS NPUTOKA JEHEXHbIX CPEACTB.
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AkcnepTbl MPOrHO3MPYIOT CReayowme NepcrnekTBbl GUBANIOTHOM KOP3UHbLI —yBENNYEHNE
L0 €BPO, KOTOPOE MOXET MOPABHATLCS C AONAPOM M AaXe NPEBbLICUTbL €ro 4ONH0.
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