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UHuBecTkadge

Hezaaucnmoe

AHAAMTHYECHO2 AreHTCTed
EBpo pemui B3ITh OTIYJI
ITo ocHOBHOI nape 19 uroms ayudllle BCEro OCTaThCsl BHE PIHKA
Amnna bozposa Yurarte Ha caiire

HUmax, neoens nooxooum k zasepuienuto, u EUR/USD umeem ¢ce ochoganus, umobuvl npogecmu namuuyy, 19 uions,
muxo u cnokoiino. Ilpednoceuiku k npooaxcam oCmMaHymcs aKkmyaioHbiMu, 00 mex nop noxa skonomuxa CLIA
0yoem gvienademp ygepeHHell, uem cucmema e8po30Hbl, Mo ecmv 00CMAMOYHO 00120. Buympu OHs no 0cHOBHOU
nape cogemylo 0Cmagambcs 6He PulHKd.

Ceccusl HBIHETITHEH ISITHALIBI HA BAJIFOTHOM PBIHKE 00€INaeT ObITh B3BEIICHHOM 1 CTIOKOMHOH, YIUTHIBAS, YTO
MaKpOSKOHOM MY ECKUI KaleHIaph IPaKTUIECKU IIyCT, HE CUMTasl JHEBHbIX JaHHbIX 10 ['epmanmu. CIIA na cerogns ne
TUTAHUPYIOT HUKAKUX MyOJIMKAIMK, 2 3TO 3HAYUT, YTO MHBECTOPBI TIOJTYYWIM BO3MOXKHOCTh CENATh May3y M CTIOKOHHO
MPOaHAM3UPOBATH BECh TIOTOK 1M M MHEHHH, KOTOPBIE MOCTYIWIA HA 3TOU He/Iee.

Omny0.koBaHHast Ha THAX «bexeBasi KHATay OKa3ajach B IEJIOM MO3UTHBHOM, 9TO B OU4€PETHOM pa3 MOATBEPIINIO MHEHHE
PBbIHKa O CTaOWILHOCTH B aMEpPHKAHCKON SKOHOMIIECKOH cucTeMe. Tak, HampuMep, U3 OT4eTa CJIeAYeT, UTO CaMBblil
CWIBHBIN pocT B skoHOMUKe CoequHeHHbIX LIITaTOB 0oTMEUaeTcs ceifuac B CEKTOpE JKIWIbs. B 11e10M ke S5KOHOMHUKA
CTpPaHbl PAaCTET YMEPEHHBIMU TEMIIAMH, U 3TO HETUIOXO.

Crour 00paTUTh BHUIMAaHHE, 9TO SKOHOMHUIECKHE YCIIOBHS YIyUIINIHCH BO BCeX 12 OKpyTax, 3a KOTOPBIMH CICIHUT U
Denpeseps. IIpeanonaraeTcs, 4To Mo 00HAS TEHACHIMA COXPAHUTCA U 10 KOHIA TEKYIIEro roja.

3ToT penm3 OyneT BasKeH I HACTPOS YUaCTHHUKOB ClieTyromero 3aceqanrst dexepanbHoit pesepBHON cuctemsbl CIIIA,
KOTOpOE COCTOMTCSI B KOHLIE Mioyisi. ben bepHaHke, KOTOpBIi IIECThIO HEIEIAIMHU paHee 3asiBWI O HAMEPEHUH PETYIIITOpa
OCCHBIO HAYaTh COKpAIATh MPorpaMMy cTuMymupoBaaus SkoHoMuku CIIIA, GyneT, moxanyH, pax yBUIETh NMOJ00HbIE
KOMMEHTapHH, TeM 00Jiee YTO IKOHOMUKA Celdac OMMPaeTCsl HA CEKTOP JKIIION HEJIBIKAMOCTH M CTaOIbHBIC
TIOTPEOUTEIBCKHIE PACXOIBl. DTO BCE BIOJHE YKIIAIBIBACTCS B OJaronoiydHsle pamku d¢dexro ot QE3.

A ecTb Xe elle NepecCMOTPEHHbIH Ha yiy4dienre rnporHo3 1o peirunry CILIA ot arenrctBa Moody's — ¢ «HeTaTHBHOTO»
Ha «CTAOWILHBIID, U 3TO TOXE J1a€T HEKOTOPBIN MOBOJ JIJI1 ONTUMHK3Ma TP (JOPMHUPOBAHNN OXKUIAHUH 110 TIape
eBpo/nomap. [loka peiruarn CILIA ctabuibHEL a cTapymka EBpona xpoMaeT Ha 00e HOTH, CpeTHECPOYHbIC CUMIATHH
PBIHKA OYIYT TO U JIEJI0 CKIOHATHCS B CTOPOHY aMEPHKaHCKOH BaIOTHI.

EBpo30oHe e Moka HeueM TM0XBacTaThCsl — Pa3Be YTO OTCYTCTBUEM IUIOXHMX HOBOCTEMH, HO M 9TO TOXKE TUTIOC.
Ceroamsiuauii pes3 no ['epMaHuK UTPOKH, BEPOSITHO, OCTABST 0€3 BHUMAaHH, IOCKOJIBKY JaHHBIC C 3TOH CTOPOHBI
CJTMILIKOM TPOTHUBOPEYHBEL, YTOOKI A€NaTh HA MX (DOHE OHO3HAYHBIN BEIBOZ O TOM, KaK ce0sl 4YyBCTBYET 3Ta eBpOICHCKas
HKOHOMHKA.

Jlyumast mo3MIpst TI0 €BPO/AOJUIapy Ha CETOMHA BHYTPHU THS, OXaTyl, Habmonerre. CpeaHeCPOTHO s HO-TIPEKHEMY
MPOTHO3HPYIO HOBBI BUTOK MPOJIaXK €BPOBATIOTHI. AKTyaJlbHBIMH OCTAIOTCS NEpBbIe 1ieJu cHkeHus Ha 1,306 u 1,304
(Buepammmsis 1esb Ha 1,308 peamzoBana), nanee Bce OyAeT 3aBUCETh OT TOr0, HACKONIBKO YBEPEHBI B cebe OyayT
«MEJIBEID).


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/30459
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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 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 MM NPeUIoKeH e JIenath odepThl. HecMOTps Ha TO, UTO aHANMUTHYECKas HHGOPMAIW NOATrOTOBJIEHA ¢ MAKCUMaIbHOM TmiaTensHocThIo, HH OO0 « MuBectkade» , 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(QOPMAITHH HE HECYT HHKAKOH OTBETCTBEHHOCTH 3a IIOObIE TIPSIMbIE WIH KOCBEHHBIE YOBITKM OT HCTOIb30BaHMs AHATUTIYECKOH HH(pOpMAImH,
oryOIMKOBAHHOIT Ha caliTe MO0 NPE/ICTABICHHON B HACTOSIIIIEM OIOJLIeTeHe.
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