18 Jul 2013

UHuBecTkadge

Hezaaucwmoe
AHANMTHYECKOS AreHTETag

EBpo He noxnancs cencamum ot ®PC

B ocHoBHOIi nmape nmponoipkarorcs HebobMe nponaxu ¢ ueasamu 1,308 u 1,306

Amnna bonposa YuraTh Ha caire
B espo/donnape 6 wemeepe, 18 uions, akmyanvhvimu ocmaiomes nesnamuvie npodadicu. Cmaska Ha HOBble
omkpoeenus Bena bepnanke naxanyne cebs ne onpagoana, UHEeCMOPvl He HAWAU YKA3AHUL HA CeHMAOPbCKUe
wazu Dedpesepsa, Xoms 6 YeioM HAMepeHus pecyiamopa c80pavU8anms NPOSPAMMY KOJUYECTNBGEHHO20 CMACYEHUS
HUKMO He OMMEHSL, NPOCMO CMEeCHUIUCH CPOKU HAYANA 9M020 npoyeccd. Y donnapa, makum oopasom,
COXPAHSIOMCS WLAHCHL NP OOOIICUMD YKPENTIeHUE.

3amupasi B 0’KUJaHUU BRICTYIUICHU mIaBbl DenepaibHol pezepBHOi cucteMbl bena bepnanke nepen Konrpeccom
HaKaHyHE, PhIHOK COBEPIIICHHO 3aIBUHYII B JaJIbHUIA YTOJI JIFOOBIE APYrHe MyOJIMKALMK U COOBITHS, XOTSI CTPAHHO OBLIO OBI
0XKUIATh KaKOH-TO arpecCUBHOM PUTOPUKH MOHETAPHOTO TIONIMTHKA Nepe ] TaKol crielmdraeckoil ayTuTopHel, Kak
aMepHKaHCKHe KOHrpeccMeHsl. EnxnuHcTBeHHOE, 9TO TpeGoBaioch OT rocniofgrHa bepHaHke, 3TO 4eTKO OTBETHTH HA BOIIPOC:
yBepeH ym maBa Oexnpesepsa CoenmrerHBIX [lITaToB B HEOOXOMMMOCTH coKpatneHmst 00beMoB QE3 1 npexparneHrm
camoif mporpaMMbI cTUMyIupoBaHmst. Ha 3TOT Bompoc IaBa peryisiTopa OTBETINI OTPUIIATENBHO, YTO, BIPOUEM, HIKOTO He
YIUBHWIO, TIOTOMY YTO OH U paHee el aKIIeHT Ha TOM, 4TO JTI00bIe MOTOOHbIE 3HAYMMBbIE pelIeHHs OynyT NPHHUMAThCs
TOJIBKO IPH THIATEFHOM Y4eTe KOMITIeKca IH(p 3a BECh MEPHOA PabOTHI CTHUM yIHPYIOIICH MPOrpaMMBL.

Ceituac nokazaTtenu 1o 3koHoMuke CLIA BBIIAIAT 1O0CTATOYHO HEUTPaJIbHO, POBHO, @ BpEMEHAMHU U MIO3UTHBHO, U 3TO
NpUIaeT A0JUIapy YBEpeHHOCTH B COOCTBEHHBIX ciiax. Ha aTom ¢one Mbicibp bepHanke o ToMm, uTo nporpamMmmy QE3
COKpATST yXKE B 3TOM TOJy, HO, KOTJJa TOYHO, HEU3BECTHO, M PHIHOK, H TIOJIMTHUKH BIIOJHE YJIOBIUIH.

CeronBsmHMiA 1eHb 00eIaeT MPOHTH CKy9IHO. EBpO30Ha He MPUroTOBIIA K YETBEPrY HHTEPECHBIX MaKPOITyOJIHKAIIHIA,
€CJIM He CYHUTATh MoKa3aTelel no ToprosoMy 6anancy. Ho B aToM ciywae He HyxHO O61TE COpOCOM, YTOOBI IOHUMATH: OT
9TOr0 MHAYMKATOpA CJIMILIKOM HaMBHO >KJaTh yBEPEHHOIO MO3UTHBA, ¥ MPOOJIEMa 3/1€Ch HE CTOJILKO B €BPO3OHE M €€ BSJIBIX
TOProBBIX IPOLECCAX, CKOJIBKO B INI00AIBHOM (haKTOpE TIOHWKEHHOTO CIIPOCa.

B 10 e BpeMsi eBpo30Ha TO-TIPEKHEMY JaeT JOCTATOYHO MOBOOB IS TIECCUMIMBMA. B3STh XOTs OBl MTamio,
LEHTpaJIbHBII OaHK KOTOPOW paHee Mpe/ICTaBIWI MOHWKEHHbIE TporHo3bl o BBIT cTpaHkl Ha 3TOT rof, npeanonaras
yDIyOJIeHUe peLiecCHil.

Ecte eme daxrop Kuras, rae celiuac mHQOpMAaImoHHOE 3aTHIIBE, HO 3TO He COMBACT C TOJIKY OAWTEILHBIX HaOMonaTener
w3 MB®, xoTopble B3sUIM 3a IPaBWIO IOYTH €3KEHEAEIBHO NPEAYIPEKAATh O HAJIMYUU CUCTEMHBIX PUCKOB B 3TOM
SKOHOMHIKE.

B 11e710M B OCHOBHOM BaJTFOTHOM ITApe COXPAHIETCS BEPOATHOCTH MOHIKEHIS, ¥ TTOKA IIEIISIMHY [IIOPTOB BBIIIIAST YPOBHH
1,308 u 1,306. Bpsin ;1 mvenro cerogast EUR/USD puseTCst BHIM3, HO yMEPEHHBIE MPOAAYKH MOKA BBIVILAST JOTMIHBIMIL


http://investcafe.ru/blogs/annabel
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Brbl MokeTe 00paTUTHCS HANPAMYIO K aHAIMTHKaM U HBe cTKade mo Bompocam,
BXOASAIMM B cepy HX KOMITe Te HI[HH:

I'puropuii bupr, conupekTop aHaIUTUIECKOTO OT/AeNa

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

HBan KaGynaeB, ynpapIisiomuii JUpeKTOp

ikk@jinvestcafe.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, anaauruk

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

Anapeii I enk, ananurux

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

I'puropuii bupr, conupekTop aHaIUTHYECKOro OTAea

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

HBan KaGynaeB, 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 enk, anamurux

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

Exarepuna Konapamosa, aHaniruk

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

Japbsa IInuyruna, ananuruk

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

Japbs IInyyruna, 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 Payue 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 "ATrmocdepa", 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 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 odepTra MM NpeUIoKeHHe Jenath odepThl. HecMOTps Ha TO, YTO aHANUTHYECKas HHPOPMAIWs IOArOTOBJIEHA ¢ MAKCUMaIbHOM TmatenbHocThIo, HH OO0 « MuBectkadey , 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(POPMAITHH HEe HECYT HHKAKOH OTBETCTBEHHOCTH 3a JIOObIE TIPSIMbIE MITH KOCBEHHBIE YOBITKM OT HCTOIb30BaHMs AHATUTIYECKOH HH(pOpMAImH,
oIy OIMKOBAHHOIT Ha caiiTe MO0 MPEe/ICTABICHHON B HACTOSIIIEM OIOJLIeTeHe.
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