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He3aBMCMMO OT NOAUTUYECKMX MPEANOYTEHNN, MHOIME 3a4alTCa BOMPOCOM 0 cyabbe eBpo
He TONbKO B cnyyae nobenbl MapuH Jle MeH, HO 1 NOC/e ee BbiIXo4a BO BTOPON Typ,
HaMe4veHHbIn Ha 7 Masa (© Keystone)

Mo AaHHbLIM YKOHOMUNYECKOro XXypHana Bilan, HeKoTopble a3KCNepTbl HE NCKKOYALOT
Cepbe3Horo nageHns eBpo B Nepnon Mexay nepsbiM 1 BTOpPbIM TypaMu BbiIbopoB. Koe-KTo
y>Xe Ha4vas npofaBaTb €BPO U MOKynaTb hpaHKU.

I

Selon le magazine économique Bilan, certains experts n’excluent pas une chute importante
de I'euro entre les deux tours. Quelques-uns ont déja commencé a vendre leurs euros pour
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acheter des francs.
De I'euro en franc a la veille de I'élection présidentielle en France

HakaHyHe npe3naeHTCKMX BbiI6opoB BO PpaHLUMK TYyHN CrYCTUANChL Had KOLWesibKaMu,
HanoJIHEHHbIMN eBpPO. OTKa3 OT eaNHON BastoThl - OAUH U3 OCHOBHbIX MYHKTOB MPOrpamMmbl
MapuH Jle lNeH, 4en BbIXOA KaK MUHUMYM BO BTOPOW Typ NMpopoYaT Onpochl 06LeCTBEHHOr O
MHeHus. OBCYyXAEHNIO BO3MOXXHbIX CLLIEHApUeEB pPa3BMUTUA COBbITUI B Cilyvae ee nobeabl n
peannsaynm 3Toro njaHa NnocBsAWEeHbl MHOMOYNCAEHHbIEe NyBAMKaunum BO hpaHLLy3CKOWN
npecce.

KoMy byneT xyxe, ecnm ®paHumMa BbIMAEeT U3 eBpO30HbI? OTBET Ha 3TOT BOMPOC B
nocnenHne aHu 3abotun obnagatenen egUHON BaatoTbl HEMHOIMO MEHbLUE, YEM OPYroMn,
bonee knaccnyeckuin: «4To genaTtb?» HekoTopblie NOCMELNAN B MYHKTbl 06MeHa BasntoThl,
4T06bI M36aBUTHLCA OT PUCKYIOLWMX MOTEPATh LLEHHOCTb €BPO U NepeBecTy uMetroLmecs
cbepexxeHus B «BanoTy-ybexuwe» - weenyapcknn paHk, n 6e3 Toro nepeoueHeHHbIN,
HeCMoTpSA Ha ycunus, npunaraembole HaunoHanbHbiM 6aHKOM KoHgenepaumu.

HdaBneHue Ha paHK yCUINIOCh HaKaHyHe NepBoro Typa npesngeHTCKMX BbIbopos,
KOTOpble NPONAYT B 3TO BOCKpeceHbe, npexxae scero 6naronapsa ppaHuysam,
paboTatowmm B LLiBenuapun, oTMedaeT xypHan Bilan. MpoaaTb €BpO U BbIKYNUTb MUX
obpaTHO B C/ly4ae NOSBJIEHMS YBEPEHHOCTU B nobefe BO BTOPOM Type KaHAuaaTa, He
06bABMBLLUEr0 BONHY €eANHON BalloTe, - TAKOB UX MNJIaH, KOTOPbIN, KaK BbIACHWIO0CH,
nogaepXnBaloT HEKOTOPbIe 3KCNepThl.

Tak, rnaBHbI SKOHOMUCT (PrHAHCOBOW rpynnbl Swissquote MNeTep Po3eHLWTpanx cymTaeT,
4YTO B Ka4yeCcTBe NpPeBeHTUBHOW Mepbl Nogo0bHasa onepauns MOXXeT MMEeTb CMbIC: «B
KPaTKOCPOYHOW NMepcrnekTUBE Mbl OXKMAAEM YKpenaeHUsa opaHKa rno OTHOLWIEHUNIO K e JUHON
BaJl1lOTe B pe3yJsibTaTe HeonpeaesleHHOCTU, KOTOpasa OXBaTbIBaeT PbIHKM». Bnpo4yeMm, 3To He
€OVHCTBEHHbIN BapuaHT AN4 Tex, KTo pewunn n3basmtbcs oT eBpo. o cnosam lMeTepa
Po3eHwTpanxa, NoNynsapHOCTLIO Y XXesarwmx AnBepcnpuunpoBaTb PUCKKU MOJIb3YOTCA
TakKXe UCNaHAcCKasa KpoHa U PyHT CTEPJINHIOB.

padmk EUR/CHF 3a nocnenHunm mecsy, (bloomberg)

C Apyron CTOPOHbI, €CIN He CYMTaTb, 4TO Nobena Ha Npe3naeHTCKNX Bbibopax yxe B



kKapmaHe MapwuH Jle lNeH, pUCK 4515 €BpO OCTaeTCcsa A0CTaTOYHO cnabbiM, oTMevaeT
3KcnepT. K TOMy Ke BepOATHOCTb y4aCTUsA BO BTOPOM Type DMMaHy3/19 MakpoHa
AO0CTaTO4YHO BbICOKA, a ero nobena MoxeT 3amMeTHO «noaboapuTe» eAnHYo BaaoTy. B
3aBUCUMMOCTW OT ClOprpu3a, KOTOpbIN NpenogHeceT HabngaTensam B NepBoM Type
pe3ynbTaT MapuH Jle lNeH, eBpo MoxxeT onycTnTtbca 0o 1,05-1,04 3a ppaHK, a TO n
[OCTUNYb NapuTeTa, OTMevyaeT 3KOHOMUCT. Ho Takasa cntyauusa NpoasinTca HedoJro, ecim
TONILKO Nnaep «HaunoHaibHOro POHTa» He CTaHeT HOBbIM Npe3naeHTom dpaHuunn.

HanoMHUM, 4TO BANAHUIO TPpsaayLLnX BbIBOPOB 1 APYrMX (DaKTOPOB Ha €BPONENCKui
hnHaHCOBbLIN PLIHOK NOCBALLEHO HefaBHee nccnegosaHue Credit Suisse. CnenyeTt
OTMETUTb, YTO 3anyLeHHbIN UM «bapoMeTp eBPOMNenCKNX pUCKOB» B KOHLLe MapTa no-
npe>XXHemy rnokasbiBasl «ACHO».

MHormne kKpynHble MHBeCcTOopbl, 6osbLLe He foBepss onpocam 0bWweCcTBEHHOr0 MHEHMS,
npeanoYnn «yntn Bo ppaHkn» 3abnaroBpeMeHHo, KOHCTaTupyeT lNMeTep Po3eHwWwTpanx.
Ecnn nepen BTOPbLIM TYpPOM MOSABUTCSH YBEPEHHOCTb, 4TO MakKpOH BbiUrpaeT 3TN BbIOOPHLI,
AKTUBHbIN Tpengep MOXET ycrneTb 3apaboTaTb Ha pa3HuLUE, OAHAKO NMHBECTOPHI,
OpUEHTUPYIOLLMECA Ha AOJITOCPOYHYIO NEepPCrneKTUBY, OCTAHYTCA «B €BPO», €CJ/IN, KOHEYHO,
NCNbITbIBAOT foBepue K 6a3zoBomy cueHaputo. B byayuiem Ha wBenUapckyto BantoTy byayt
OKa3blBaTb AaBNeHMe N apyrue hakTopbl, TaKne Kak C/oXKHble neperosopbl mexay EC un
BennkobpuTtaHmen Ha TeMy Brexit. Tak 4TO MHOrme, BEPOSATHO, NPennoYTyT OCTaTbCA BO
«(hpaHKOBOM ybexxuuie», ecnum Bblbpanm ero ewie paHbLue.

Takoe NnoJsioXKeHne BeLlen, pasyMmeeTcs, He ycTpamBaeT HaunoHanbHbIM BaHK
KoHthenepauunm, KOTOPOMY NMpuAeTCsa NPoL0J/IXKaTb BaJIIOTHbIE MHTEPBEHU NN /14
caep>XuBaHMsa cunbHoro paHka. Cneumannct Swissquote, BNpo4YeM, CHUTAET, 4TO
LWBENLLAPCKOMY LLeHTpobaHKy ny4ylle oTKasaTbCA OT Mep, pa3ayBaloLmx ero banaHc.

Mexny Tem LLBenuapus y)xe HeOAHOKPATHO noaBeprasiacb KPpUTUKE 3a BO3MOXKHOE
MaHUNyMpoBaHMe BaslOTHLIM KypCcoM. B oTBeT Ha 06BMHeHUS, BbiagBUraemble CLLUA,
FoccekpeTapb MO MeXAYHapoAHbIM (PUHAHCOBLIM BonpocaMm KoHdenepaunn Mopr Maccep
Ha 3Ton Hepgene B ampe cMHranypckom tenekomnaHmm CNBC 3aaBun cnepytolee:
«LlIBenuapuns He MaHUNYIMPYET CBOEN BastoTOW». [10 ero MHeHnto, 0OCHOBHasA nNpobnema
3aKJ/1l04aeTCsa He B CUJIbHOM (hpaHKe, a B c21aboM eBpo, a 3a eBPONENCKYI0 MOHETapHYI0
MOJIMTUKY OTBEYaeT COOTBETCTBYIOLLUIA OpraH, pacrnosioXXeHHbIn BO PpaHKdypTe. «Mbl
OOJDKHbI MOAOEPXUBATb Hally BasloTy Ha TOM YPOBHE, KOTOPbLIA NO3BONSET
PYHKLMNOHMPOBaTb WBENLLAPCKON SKOHOMUKE», - OTMETWJ1 OH.

Gosiblie cTaTen Ha 3Ty TeMY Bbl HaVl4eTe B HaLLleM [OChE.

npe3naeHTckmne Bbibopbl BO dpaHLLUK

KYpPC LIBENLLapPCKOro hpaHka

CTtaTbun no teme

«bapomeTp eBponenckmnx puckos» ot Credit Suisse

Tomac MoppaH 0 nepeoLieHeHHOM paHKe 1 SKOHOMUYECKUX NepceKkTUBax
HavLwvoHanbHbi 6aHK OTANYCTUA LWIBENLLAPCKUA DpaHK B cBOOOAHBLIV NOJET
LiBeniapusa n eBponenckas nporpaMmMa «KOJamM4eCTBEHHOro CMArYeHus»
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