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UHuBecTkadge

Hezaaucwmoe
AHANMTHYECKOS AreHTETag

EBpo Taer Ha mia3ax

Bo BTopoii nonosuHe ceccun 10 urons eBpo/noiiap MOXKHO IponaBath ¢ uemsimu 1,272 u 1,27

Amnna bonposa YuraTh Ha caire
Hmax, espo/donnap ycnewno 06H08uUn MAlicKue MUHUMYMbL U HAYEAULCS HA MAPMOBCKOe OHO, U 30eCh Y
UHCIPYMEHMA Yoice Hem 6eCOMbIX NPenamcmseull, mem 0oee 4mo eHewnull on 8noaue cnocoocmayem
coxpanenuio nekomopwix npooasic. Ilpu npoooe 1,276, munumyma ympa 10 utons, napa Hanpagumcs Kk mecny
noooepoicexk na 1,272 u 1,27.

«MenBeasM» xKapa He CTpalllHa: IPOJIaXKKU B OCHOBHOM BaIFOTHOM Mape MPOJODKAIOTCA, KaK U 0XKUAJI0Ch, IIPU 3TOM YKE
peanu3oBaHa CpeJHECPOUHAsl Lielb [0 yIEePKUBABILMMCS paHee 1opTaM Ha 1,276, 4TO TOJIBKO NOATBEPXKAACT
CePhE3HOCTH HACTPOSI MPOJABIIOB.

CeronHs ¢ yTpa HHBECTOPHI YKe TOYYHTH HECKOJIBKO PA3HOHATPABIICHHBIX CUTHAJIOB, M MOKA TSHICHIMS K JBIDKCHHUIO
BHI3 ocTaeTcs akTuBHOU. Tak, Kuraif yxxe ycnen oruuraThest 0 IpouIpTe B TOProBOM OaJaHCE 3a MPOIUIBIA MECHIL,
OJTHAKO HKCTIOPTHBIE YPOBHH PE3KO MPOCEIH, UTO yXKE ChIrpaso MpOTUB PeIHKA. B To ske Bpems ['epmanus oTyuranace o
pocTe MHIeKca NMoTPeOUTENIbCKUX IieH B MtoHe Ha 1,9% B ro0BOM COTIOCTaBIJICHHM MOCJIE TOBbIIIeHNs Ha 1,6% 1/ panee.
O/HAKO PHIHKY OYEHb CJIOXKHO HCTIONIB30BATh 3TOT TOJOXKUTEIBHBIA (PAaKTOP KaK MPOTUBOBEC KUTAHCKOMY OTPHIATEIILHOMY

B cpeny Beuepom DenepanbHas pe3epBHasi CUCTEMa TPeICTaBUT TPOTOKOJ HIOHBCKOTO 3aceaanus FOMC, u atoro
penM3a Ha PhIHKE OYEHb JKAYT: MHBECTOpaM XOTEJI0Ch Obl NOTYyYHUTh HOBBIE NOATBEPKICHMUS TOr0, HACTpoeH i1 Peapeseps
Ha CeHTAOphCKHe cokpameHnt o0beMoB QE3. Ecim B mokyMeHTe HaifiyTcsl Ha 3TO HAMEKH WM yKazaHws, gowiap CIIA
CMEJIO MPOJODKUT YKPEIULATHCS B IIAPE ¢ EBPOBAIIOTOMU.

TIpoTuB equHOI BaTIOTHI, KCTATH, TIPOJIO/DKAIOT UrpaTh (PaKThl CIa00CTH OT1eIbHBIX SKOHOMHUK €Bpo30HbI. Tema ['permn
T0-TIPEXKHEMY HE 3aKpbITa, 0oJiee TOro, BhIAENICHUE €if TpaHIia B IOUTH 6 MIIPJ €BPO HEMHOI'O YCIIOKOWIO OCOOEHHO
TPEBOXKHBIX 3KOHOMFICTOB M HAOJFONATENeH, OTHAKO 3TOT 00bEM SIBHO HIDKE OXKIJIABILIETOCS paHee, TeM Ooliee 4To
BBIJJAETCSI OH HA OCOOCHHBIX YCIIOBUAX. | pelsl MpoIoibKaeT OTCTaBaTh OT IUIaHA 10 COKPAICHIIO U NedummTa OromKeTa,
¥ Pa3MepoB rOCA0JTa, ¥ BOCCTAHOBJICHUS OTJEIBHO B3ATHIX SKOHOMHUYECKUX apaMeTpoB. EC B OTKpBITYIO TOBOPUT O
TOM, 4TO AdrHaM HaZ0 OBl YBEIHMYUTH CKOPOCTB MpoBeAeHMs pedopm. OTHAKO 3TO BPsiI JIH OyIeT BO3SMOXKHO, U
TPEYECKHIA «cepran Moka OyIeT HITH B d(Upe, TO yTUXas, TO BHOBb NMpUBJICKas K ceOc BHIMaHKE.

Hranua tak xe gepkur UurpokoB B ToHyce. Cerogus ¢ yrpa areHrctBo S&P nonmsmio ee peiirunr. B 1-m kBaprane 2013
rojia UTajbsHCKas SKOHOMUKa rpocesa Ha 0,6%, ¥ 3TO 10CTaTOYHO BECOMBIi CTiafl, CIOCOOHBINA CBECTH HA HET BCE
Pas3roBOPHI O OBICTPOM BOCCTAHOBJIEHHM CUCTEMBI, TEM 00JIee UTO B CTPAaHE NPUCYTCTBYIOT U CEPbEe3HbIE MOIUTUYECKUE
passomacs. [Toka paHO TOBOPUTH O TOM, YTO SKOHOMHFKY TIOAJIEpyKalia TIPaBUTEILCTBCHHAS aHTHKPH3HUCHAS TIporpamMma.
Omna 710 cux mop He paboTaeT B MOJHYIO CHTy. 31ech TpeOyeTcst Macca YCHIHiA, 9T00 He JOMYCTUTh YITyOJeHHs criaja.
Ecmu nansble 3a 2-# kBapran orpasst cHiwkeHue Ha 0,4-0,5%, y sxoHoMuku M Tamm NosBUTCS IAHC BBIMTH HA HyJEBBIE
ormeTku BBII k 1-my kBapraiy 2014 rona. Ho, uecTHO roBopsi, oka Bce 3TO U3 00JaCTH HAYYHOM ()aHTaCTHKHL.

JI7ist mapbl eBpo/moJuiap COXpamsieTcsl MAaHe K MPOIOIDKSHAIO CHDKEHHSI, TISITH IOPTOB pacroyiokeHs! Ha 1,272 u 1,27, Ho,
BO3MOYKHO, aKTUBM3HUPYIOTCS TOJIHKO K BEUepy.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/30081

Brbl MokeTe 00paTUTHCS HANPAMYIO K aHAIATHKaM U HBe cTKade mo Bompocam,
BXOASAIMM B cepy HX KOMITe Te HI[HH:

I'puropuii bupr, conupekTop aHaIUTUYECKOTO OT/AeNa

gb@investcafe.ru, +7 495 720-03-65

HBan KaGynaeB, ynpapIisrommii JUPEKTOp

ikk@investcafe.ru, +7 903 722-05-14

Japbs IInyyruna, aHaauTux

daria@investcafe.ru, +7 916 241-71-18

I'puropuii bupr, coqupekTop aHaIUTUYECKOro OTAEA

gb@investcafe.ru, +7 495 720-03-65

AnHa boapoBa, anamuTuk

pr@investcafe.ru, +7 495 721-68-70

Anapeii I enk, ananurux

sa@investcafe.ru, +7 903 005-87-52

I'puropuii bupr, coqupekrop aHaIUTHIECKOro OTAENa

gb@investcafe.ru, +7 495 720-03-65

HBan KaGysnaeB, ynpapIsiroimii JUPEKTOp

ik@jinvestcafe.ru, +7 903 722-05-14

Aunexceii ITyxaeB, aHaaurux

pr@investcafe.ru, +7 495 721-68-70

Exarepuna Konapamosa, aHanuruk
katerina@investcafe.ru, +7 925 200-73-55

Bacuauii BiacoB, aHamuTuk

pr@investcafe.ru, +7 495 722 95 14

Anapeii I enxk, anamurux

sa@investcafe.ru, +7 903 005-87-52

Exarepuna Konapamosa, aHaniruk

katerina@investcafe.ru, +7 925 200-73-55

Japbsa IInuyruna, avanuruk

daria@investcafe.ru, +7 916 241-71-18

KOpnii KoyeTKOB, aHATUTHUK

pr@investcafe.ru, +7 495 721-68-70

Anapeii Il enk, ananurux

sa@investcafe.ru, +7 903 005-87-52

Japbsa IInuyruna, ananuruk

daria@investcafe.ru, +7 916 241-71-18

Jmutpuii Il naos, ropuct

d.shylov@gmail.com, +7 916 475-10-54

HNBan KaOynae B, ynpaBisronii AUPEKTOP

ik@investcafe.ru, +7 903 722-05-14

HNinba Paye HKOB, aHATUTUK

rachenkov@investcafe.ru, +7 909 630-67-59

HBan KaGyaaeB, ynpapisiommii JUpeKTOp

ik@jinvestcafe.ru, +7 903 722-05-14

JInmms bpyeBa, ananuTuk
liya@investcafe.ru, +7 967 095-59-52

He3aBucumoe ananuTuyeckoe areHTcTBo «AHBe cTKade»

Anpec: Mocka, M. HoBocnobonckas/MeHneneeBckas,
Cymesckasi, 1.27, ctp.2, OusHec-ueHTp "Armocdepa", od. 2.18
Tel.: +7 495 792-06-19 | daxc: +7 495 225-85-00 | nfo@investcafe.ru

I'enepanbubiii nupekTop: Cemen bupr sb@investcafe.ru
AHanuTu4e ckuii oTae: research@investcafe.ru 8 903 722 05 14
Ipecc- cayxbda: pr@investcafe.ru temn. +7 495 721-68-70, +7 964 561-90-33

AmnanuTideckas HH(QOPMAIS, TPECTABICHHAs B HACTOSIIEM I0KYMEHTE, NPeIHa3HAYeHA HCKIIOUUTEIbHO AT HH(POPMALMOHHBIX LeTell i HHU MPU KaKHX 00CTOSATENbCTBAX HE JO0JIKHA HCTIONb30BaThCS
YJIM PAacCMaTpHBAThCsl Kak odepTa M NpeUIoKeHHe Jenath odepThl. HecMoTps Ha TO, UTO aHANUTHYECKas HHPOPMAIWS NOATrOTOBJICHA ¢ MaKCUMaIbHOM TmiatenbHocThIo, HH OO0 « MuBectkadey , Hu
QHAIUTHKH CaliTa — aBTOPbl MHDOPMALIMK HE MPEIOCTABIIAKOT HUKAKHUX MPSMBIX MM KOCBEHHBIX 3aBEPEHHI WM FapaHTHii B OTHOIIGHUH JIOCTOBEPHOCTH M MOJIHOTHI aHAINTHYECKOM nHdopmaimy. Hu
000 «/nBectkade», HI aHATHTHKH caifTa — aBTOPBI HH(POPMAITHH HE HECYT HHKAKOH OTBETCTBEHHOCTH 3a JIOObIE MPSIMbIE MM KOCBEHHBIE YOBITKM OT HCTOIb30BaHMs AHATUTIYECKOH HH(pOpMAmH,
oryOIMKOBAHHOIT Ha caliTe MO0 NPE/ICTABICHHON B HACTOSIIIIEM OIOJLIeTeHe.
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