UHuBecTkadge

Hezaaucwmoe
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11 Jun 2013 EBpO IHOJIYYHUT NMPOIIYCK HABEPX

[Ipu ycrnoBuM HEHTpaIbHOTO BHENTHETO (hOHA UJIM XOPOIIUX HOBOCTEH OCHOBHAs Mapa ABUHETCS K
neau 1,33

Amnna bonposa Yurath Ha caiire
Hmax, espo/oonnap owyuwjaem cebs 6nonme y8epeHHo u 20mo8 peaiu3osams yeisb OIUHHbIX nosuyul na 1,33.
Boluweowyo nakanyne cmamucmuxy 0CHOGHAS napa ocmasuia be3 6HUManus, a 6om KoMmenmapuu 2iagvl EL[B
Mapuo Jlpacu npuwnuce puinky no exycy. Espona u CIIA 11 urons makpooannvix He nyoauKyom, max ymo
€8p0sanioma umeem 6ce WAHCsl RPOOOIHCUNTD HECHEWHBINL NOObEM.

EBpo/nonnap nponomkaeT kapabkaTbesi BBEPX, M €CJIH Iapa clieyeT nocioBuue « e exems — gaibiie Oyaemby, TO
Kypc BBIOpaH BIOJIHE BepHO. Buepamauii 00peM MaKpOIKOHOMHY €CKOH CTATHCTHUKU MHBECTOPHI OCTABIIIH BHE TIOJIS
3peHHs, COYTSI, UTO clabblii nranbssackuid BBIT 3a 1-if kBapTan He HeceT B ce0e HUMETo HOBOTO, CTATHCTHKA 110 €BPO30HE
BOOOIIE OKa3ajach MPOTUBOPEUMBOH, 3aTO KOMMeEHTapuu Jlpar urpoKy BCTPETWIN TIO3UTHBHO.

I'maBa EBponeiickoro neHTpaabHOro 6aHka HaKaHyHe MOSICHIUL, YTO CTUMY/IMPOBAaHHE SKOHOMUKU €BPO30HBI HIET HE CTOMb
arpecCUBHBIMY TEMIIAMH ¥ 00BEMaMH, KaK y IPYTHX, U PHIHKY 9TO MOYEMY-TO MOHPaBWIOCH. C OIHOM CTOPOHBI, BCE
BEPHO: MEHBIIIE PHCK MeperpeBa CUCTEMBL, MEHBIIE IIIAHCOB HA TO, UTO TOCJIE TIPAICSTCS HCTIPABISTH MOHETAPHBIC OMMOKH
U YUUTh 3KOHOMUKY paboTaTh caMoCTOATENbHO. OMHAKO y 3TOH Meaal €CTh X 00OPOTHASI CTOPOHA: SKOHOMHKA €BPO30HBI
CJIMIIKOM TsDKeJasi ¥ pa3BETBIICHHAs, YTOOBI CTUMYIHPOBATH €€ HeOonpumMu o0beMaMu. [1oka Bce XOpolIo y CeBEpHOro
My/Ia CTPaH, F0XKHBII KOHCOPLMYM OTUYMTHIBae€TCs 00 yXyIILIEeHUH curyalmy. B3sth xoTs 65l TY sxe Utamno ¢ ee
noHwkeHueM BBII 3a siHBapb-mapt Ha 0,6%. JlaHHbIE 10 UTAJBbSIHCKOIN 3KOHOMUKE HEYTEIIMUTEIbHbI, O4E€BHIHO, UTO OHA
BCE ITy0JKe MOTPyXKaeTCs B PELIECCHIO, 1, TIOX0XKe, KAOMHET MUHICTPOB, KOTOPBIH C TPyRoM OB chopMHpoBaH 3TOI
BECHOH, MOKa He CIOCO0eH MOMOYb CUCTEME HauaTh BOCCTAHOBIICHHE. AHTUKPI3HUCHBIE TIPOTPaMMBI B CTpaHe OCTAIOTCS
Ha MPEeXHUX dTanax v He YCWICHBI, @ 3TO MOXET JOporo o00oHTHCh SKoHOMUKe M Tammm.

Oto Tonbko Utanus, a ectsb eme [lopryramus, I'pews, Tot sxe Kurp v cTpaHbl, B KOTOPBIX MPOOJIEMBI MeJbU€, HO OT
3TOrO €/1Ba JI1 MEHEE CEPbE3HBL.

B osrot BTOpHUK, 11 MIOHS, HA (hOHE MyCTOr0 MAaKPOIKOHOMHUIECKOTO KaJleHIapsl, BHUIMaHHEe HHBECTOPOB OyIeT
COCPeIOTOUYECHO Ha BHEIIHEM (oHe. ['epMaHus, K IpUMepy, NpHUBJIeYeT BHUIMAHUE CTAPTOM ABYXIHEBHBIX CITyIIaHUI B
KoHCTHTYIIMOHHOM Cyfie 1o BOIpocaM MpaBOMEpHOCTH NMporpaMM BeIkyma oommrarwii ELLB. Oxsasxnber mogoOHEe
CITyIIaHWs yXe MPOBOJWINCH, U porpamma QE eBporetickoro perynstopa Obliia MpU3HAHA JISTUTUMHOW U He
npoTrBopeyanieil KoHcTurymmm, 1 B 9TOT pa3 0KUAASTCs, B PUHIMIIE, TO e CaMoe, HO 3/1eCh HHTePECHBI OyIyT
koMMeHntapun npeactasureneit ELB, koTopeie MOTYT 3aTpOHYTH U aCHEKT AadbHEMIIINX MOHETaPHBIX 1IATOB PETYISITOpa.

Ha nono6HOM (hoHe y eBpo/nomiapa COXpaHsIroTCs MaHChl KpaTKOCPOYHO Ipoduts 1,33.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/28878
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He3aBucumoe ananuTuyeckoe areHTcTBo «AHBe cTKade»
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I'enepansubiii nupekTop: Cemen bupr sb@investcafe.ru
AHanuTu4e ckuii oTae: research@investcafe.ru 8 903 722 05 14
Ipecc- cayxbda: pr@investcafe.ru tem. +7 495 721-68-70, +7 964 561-90-33

AmnanuTideckas HH(QOPMAIS, TPECTABICHHAS B HACTOSIIEM I0KYMEHTE, NpeIHa3HAYeHa HCKIIOUUTEIbHO AT HH(OPMALMOHHBIX LeTell H HHU MPU KaKHX 00CTOATENbCTBAX HE JO0JIKHA HCTIONb30BaThCS
YJIM PAacCMaTpHBAThCsl Kak odepTa MM NPeUIoKeH e JIenath odepThl. HecMOTps Ha TO, UTO aHANMUTHYECKas HHGOPMAIW NOATrOTOBJIEHA ¢ MAKCUMaIbHOM TmiaTensHocThIo, HH OO0 « MuBectkade» , Hu
QHAIUTHKH CaliTa — aBTOPbl MHDOPMALIMU HE MPEIOCTABIIAFOT HUKAKUX MPSMBIX MM KOCBEHHBIX 3aBEPEHHI WM FapaHTHii B OTHOIIGHUH JIOCTOBEPHOCTH M MOJIHOTHI aHAIMTHYECKOM nHdopmaimy. Hu
000 «/nBectkade», HI aHATHTHKH caifTa — aBTOPBI HH(QOPMAITHH HE HECYT HHKAKOH OTBETCTBEHHOCTH 3a IIOObIE TIPSIMbIE WIH KOCBEHHBIE YOBITKM OT HCTOIb30BaHMs AHATUTIYECKOH HH(pOpMAImH,
oIy OIMKOBAHHOIT Ha caiiTe MO0 MPEe/ICTABICHHON B HACTOSIIIEM OIOJLIeTeHe.
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