Morgan Stanley cuutaeTt, 4TO €BpO ynager eLie

Ananuntukn Morgan Stanley noHu3unu nporHo3 kypca espo kK gonnapy. OHuM cymTaloT, 4To
eBponeiickas BanoTa K KoHUy roga cHuautcsa oo $1,16 ¢ $1,24. NepecmoTp NporHo3a cBsi3aH
C TeM, 4TO Kpu3uc ¢ gonramm [ peunn nogopsean nosepue NHBECTOPOB K EBpornenckomy
LeHTpanbHOMy 6aHKy, NUWYT aHaNUTUKMN.

«®PUHaHcoBble NPobeMbl, KOTOPbIE N3HAYaNbHO bbinn Ha nepudpepun [B I'peunn], ceitvac
CTaHOBATCS chrHaHCcoBON Npobnemoit ang cepaua Eesponbi», -rosopntcsa B ot4ete Morgan
Stanley (untatbl no «MHTEepdakcy»). Mo NporHo3y aHannTNKOB, eBpo ynaaeT o $1,12 . |
keaptane 2011 r., a NOTOM Ha4YHET BOCCTAHABNMNBATbLCA.

A nonnap 6yneTt nMeTb XOpoLyo nogaepXky Ao koHua 2010 r. — pocT akoHoMukun CLUA
no-npexHeMy yamenseT no3nTnsom, otMedatot B Morgan Stanley.

Celiyac Ha MexayHapoa4HOM BatOTHOM pbiHKe 0auH eBpo cTouT $1,2408. 19 mas
eBponeickas BanoTa AOCTUrna CBOEro MMHMMyMa 3a YeTblpe rona — $1,2144. MpuumHoii
Takoro nageHns ctano BeeneHve ['epmaHnein orpaHnyeHnin Ha OUHaAHCOBbIE CrEeKyNAuMm C
akuMsIMK 1 BaANOTOM, a TakXXe 060CTpeHne CnTyaumm ¢ rpeveckuMm gonramm.

Ckopee Bcero, Mbl yBuaum yposeHb $1,16 3a eBpo B Te4eHne bamxanwmx gByx-Tpex MecsiLes,
cornaceH rnaBHbIi 3KOHOMUCT «PeHeccaHc kanuTtana» Anekcenn Moucees. o ero MHeHUIO,
3TO NPOW30ALET MU3-3a TOro, YTO B EBPO30HE HAYHYT BbISIBNATHCS HOBbIE NPobneMbl y 6aHKOB
N NPaBUTENbCTB, KOTOPbIE He ByayT BbINOMHSATL CBOM 00513aTENbCTBA MO COKPALLEHWNIO
6tooxeToB. Ho 61mxe K KOHUY roaa BHUMaHWe MHBECTOPOB CPOKYCUPYETCS Ha npobnemax
akoHoMUkM CLUA, KOoTOopbIX NO-NPEXHEMY MHOr0O: 3TO U B6104XET, N KOMMEpYecKas
HeOBUXMMOCTb, cunTtaet Mowncees.

Mo ero NporHoay, k KoHLYy rona espo byaet ctoutb $1,24-1,26. A pybnb ykpenutcs oo 28,4
py6./$ (ceityac — 30,49 py6./$). OwyTnMbI pocT pybns Npon3oinaeT n3-3a LeH Ha cbipbe,
KoTopble BynyT nogHuMatbcs, pestomupyeTt Mouncees.
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Hepeno Hazan ctano ussecTtHo, 4To BNP Paribas nporHo3upyet Ha | kBaptan 2011 r. eBpo
nHewesne gonnapa. 9kcneptbl UBS, Danske Bank, Royal Bank of Scotland n Bank of America
Merrill Lynch oxwupatoT Kypc eBpo B auanasoHe $1,15-1,26 k koHuy roga. B Credit Suisse
nonararoT, 4TO eBpO MOXeT nofeweseTb 00 $1,16 B 6nmxanwme Tpu mecsua.
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