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Jmnanas nozunus B EUR/USD na aToM Hepene ceds onpaiaiga — MPpUObLIL MOKHO
dbuxcupoBats okoio 1,34

Amnna bonposa Yurath Ha caiire
Pannu 6 espo/donnape na amoii Hedene no0owno K 1ocuyeckomy nuxy: niauka 8 1,34 u yenv noneog na 1,3415
yorce coecem OU3Ko, max umo 9 agzycma MO*CHO HAYUHANMb PUKCUPOBAMb NPUOBLIL RO NOSUYUSIM IMOU
namuoHesKu, mem 60jee umo 8bIX0OHble He 3a 2opamu. Jlanvheluiee npodondcenue nokynoxk 6 EUR/USD, uecmmo
2080ps31, BbI2AAOUM COMHUMENBHO.

Ha aroii Henene eBpo/nomap Beiexas B 001acTh 34-i GUryphbl HE CTOJBKO HA TPAJIMIMOHHOM 3HTY3Ha3Me, CKOJIBLKO Ha
BIOJIHE peajbHBIX (paKTOpax: CTATUCTHKE W MO3UTUBHBIX MPOrHo3ax. OTHAKO caM INTYpM IUIaHKH 1,34 MOXET OKa3aTbes
JIOCTaTOYHO CIIOXKHBIM, BEJIb TIPOX0JT Yepe3 1,33 Taxke OBLT HEMPOCTHIM.

Ho u Tyt ecTh Hag ueM 3aayMaThCs: C OAHOM CTOPOHBI, CTATUCTHKA ObLIA AEHCTBUTENBHO HEIUIOXOH. ['epmaHus
OTYHTANACh O COCTOSHUM TOProBoro OanaHca, KOTOphIN 3akpert npoduimr, a Kuraii cooO1m o pe3koM pocTe ypoBHEH
mmriopra (+10,9% nporuB oxunanust pocta Ha 1%). DT0 3HAYUT, UTO MPABUTEIILCTBO CEPHE3HO OTHECIIOCH K
COOCTBEHHBIM OOCMIAHMM TIEPEOPHUSHTAIIMH SKOHOMUKH C CEKTOpa MPOM3BOICTBA HA CEKTOP MOTPEOIICHNUS, U OTOT
Pa3BOPOT MPOXOIUT CTIOKOHHO 1 6e3 cOoeB.

B npuHImIe, ecim nprHATE BO BHUIMaHUE TOIJICPKKY NMOTPEOUTEIIMHU SKOHOMHUKH KuTast, MOXHO 3aABHHYTH TIO/aJIbIIEe
COMHEHWS TI0 TOBOY 3aMe ieHnst TeMrioB pocta BBIT [Tonre6ecHoi. Jlo Tex nop, MoKa HaCeJICHHe CTPaHbI OylneT
TIOKYTIaTh, pe3koe oxnaxnenue [lexrny He Tposur. Ho 06 opuentupe B 7% mnpupocta BBII Ha 3T0T rog 3a05IBaTh BCe e
HE CTOWT, TaK KaK BHEIIHIX (pAKTOPOB PUCKA MOKA HUKTO HE OTMEHSIL.

CrarucTika ceronssmHero yrpa no Kurao okaszanach B LeJIOM HEIUIOXOW, TeM Goliee 4TO MHQIALIS Ha SKOHOMHUKY MOKa
HE JIaBUT, @ PO3HMYHBIE TIPOIAXKHU B MFOJIC JIMIIIb HEMHOT'O OTCTAJIX OT TPOTHO3a, nprbasws 13,2% mpoTus
npeanonarasumxces 13,5% r/r.

Yro xacaeTcsi COOCTBEHHO PHIHOUHBIX O’KHIAHHM, TO TYT BCE JOCTaTOYHO CKOb3K0. C omHOM cTOpoHsl, ecTh Deapeseps
CIIIA u ecTh HHBECTOPBI, XKIYIIME OT PETYIISITOpa PeIIMTEIbHBIX IaroB rpsayiueii ocenpro. C apyroit — EBponeiickuit
[IEHT paJIbHBIA OaHK, KOTOPHIH MeCCUMICTHYHO HACTPOSH B OTHOIICHIN NIEPCIIEKTHB SKOHOMFIKH PerrHoHa. [lepecMmoTpeHHbIe
Ha TIOHIKEHME TPOTHO3BI TPEJITIONaraioT, 9To B TekymeM roxy BBIT eBpo3ons! npocsaet Ha 0,6% (mpeasimymmmit
KoHceHcyc mpenmnonarai -0,4%), a B ciaeayrommeM roqy S5KOHOMUKA ajbsiHca npudaBuT Toibko 0,9% mpoTuB panee
paccuuransbix +1%.

Opnako Bce 3TH (GaKTOpHI TIOKa He CJIMIIIKOM BOJHYIOT CETOMHSNIHAN PHIHOK, KOTOPBIN OOIBbILE OPHEHTUPYETCS HA
0JM3OCTH 3HAYMMBIX CONPOTHUBJICHUN U HILET TIOAIEPIKKY, 4TOOBI 3a(puKCHUpoBaThCA Henogateky ot 1,337-1,3385, 4Tobst
Ha ClieYIOIIEH MATHIHEBKE CHOBA UCTIHITATh CBOM CWIbI M aTakoBaTh 1,34 u 1,3415.

IMoka sxe onTUMaNBHBIM IIAaTOM B €BPO/IOIIIAPE BEINIIUT (DHUKCATE NPHOBLIH 10 JUTHHHON MO3MIH B THana3one 1,337-
1,338.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/31243

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, anamuruk

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

Anapeii I enk, ananurux

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

I'puropuii bupr, coqupekTop aHaIUTHYECKOro OTAENa

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

HBan KaGynaeB, ynpapIsiroimii JUPEKTOp

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

Aunexceii ITyxaeB, aHaauruk

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, 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, ynpaBJisronii 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'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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