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Cratuctika u3 eBpO30HBI OMPEACIUT aKTyaTbHOCTh JIOHTOB IO OCHOBHOM BaJIFOTHOM Mape ¢
neibsio 1,34-1,3415

Amnna bonposa Yurath Ha caiire
Tlocnednuit 610k oannwix no sxonomuke CILIA 3amemno oxnaoun noli mex UH8eCmMopo8, KOMopbie ¢
Heocaabesaruum IHMYy3Ua3MOM OHCUOAIU CMAOULbHBIX MEMNO8 DOCIA AMEPUKAHCKOU IKOHOMUKU U, KAK
cnedcmsue, ckopvix wazoe PPC no coxpawenuto QE3. Ho unmpuea 6 amom eonpoce ocmaemcs, HOBbIX HAMEKO Y
pulnKa Hem, u Opaiieepvl NOKA CIMOUM NOUCKANb 8 e8PO30He.

HoBas Henens Ha BaJrOTHOM PBIHKE, BIIOJIHE BEPOATHO, OKAXKETCA TUXUM U CTIOKOMHBIM BPEMECHEM ! MaKpOBKOHOMHHCCKPHZ
KaJICHAAapb HC HaCBIIICH l'Iy6J'II/H(aI_lI/IHMPl, 3HAY MM BIX BBICTyl'D'IeHI/IfI KPYIHBIX Hpe,Z[CTaBI/ITCHeﬁ MOHCTapHbIX BJIACTEH TOXKE
HC 3aIUTaHUPOBAHO.

Brpouem, nHpOpMaImO K pa3MBIILIIEHHIO PpeA0CTaBUT [ epManmst. 3€Ch K BBIXOAY TOTOBATCS MOKA3aTeNH 110
HIONIbCKOMY MHIEKCY LieH npomsBoauTreneii, Aetansim BBII cTpaHbl 3a 2-it kBapTas U KOMIIOHEHTaM HHIIEKCA JICJIOBOU
AKTHBHOCTH B CEKTOPE YCIIYT.

CIHIA u eBp0o30HA OCTaHYTCS MPAKTUHECKN NACCUBHBIMH B IUIAHE MyOJIMKAIMif MAKPOCTATUCTHKY HA O9epeTHOM
mATHAHeBKe. [t TpeTheil Hegenu Mecala 3To 00bruHoe 3aTHibe. C BHUIMaHUEM CTOHMT OTHECTHCH K PeNi3y 10 JeNOBOH
aKTHMBHOCTH B c(hepe YCIyr eBPO3OHBI M aHAJIOTMYHBIM T0Ka3aTelsIM B CEKTOpe 00padaThIBaloIel NPOMBIILICHHOCTH. B
TOM CITy4ae, €CJIM 31€Ch HAlyTCsl TONOKUTEIbHBIE MOMEHTBI — a OHH, CKOPEE BCETO, IEHCTBUTEIBHO OTBIILYTCA —
€BPO/10JUTap MOJy9IHT IIAHC CHOBA HATICJINTHCS HA IITYpM 1,34, KOTOpBIH y’ke HEOTHOKPATHO CPHIBAJICS.

OpHaKo PhIHOK, BEPOSITHEE BCETO, IPOAOIDKUT aHAIM3UPOBATH U CTPOUTH NMPOTHO3bI B OTHOLIEHUH CEHTAOPHCKOTO
3acenanust GenepanbHoii pesepsHoi cucteMbl CHIA. Ceifuac NOHATHO, YTO B OCTABILKECS JTHUA aBr'yCTa HUKAKHUX Ba)KHBIX
3asIBJICHMIT 1 KOMMEHTapHeB He OyleT, M Bce BHUMaHIe HIPOKOB MIEPEMECTIIIOCH Ha (PHHAII IEPBOr0 OCCHHETO MeCAIA.
Ecim ®PC yrBepaur XoTs 061 cUMBOIMYECKoe cokpalenre oobeMoB QE3, ckaxem, Ha $10 mupa B Mecsit, mpouecc
CBOPauMBaHKs CTUMYJIMPOBAHUSA MOXKHO OyeT CUMTATh OTKPBITHIM. OTHAKO BEJIMKA BEPOSITHOCTH TOTO, YTO CJIEAYIOLHA
mar 1o cokpauienuo QE3 Gyner caenaH Tonbko 3uMoil. MIHBIMU ciioBaMy, TYT MOKa OOJBILE TOMBICIIOB, YeM (haKTOB.

EcTp u emnre Mbicu B oTHOIIEHHH 3TOT0 Borpoca. C 0JJHOW CTOPOHBI, CTATUCTHKA MPOIUION HEJIEJH BBIIDIA JOCTATOYHO
ciaboit. OIMH TONBKO Pelii3 TI0 YPOBHAM MOTPEOUTEIHECKOTO TOBEPHS YE€r0 CTOMT: IIM(PHI TaM MUHAMAJILHBIE 32
HECKOJIbKO JieT. Kpome Toro, maTHIHAs MyOmMKaIms 0T MUYUraHCKOrO YHUBEPCUTETAa T0Ka3aJia, YTO ONTHUMU3M TaeT Ha
1a3ax Kak B OTHOIICHHUH MEPCTICKTHB aMEPHKAHCKON SKOHOMUKH, TaK M B OTHOILICHHH TEKYIEH cUTyarmi. MOXKET CTaThCs
BIIOCJICJICTBUH, YTO 37I€Ch CpabOTal (paKTOp PE3KOro ymydmieHus. Tak ObIBaeT ¢ TsKeI00OMbHBIMU: TEPaTHs JacT
3aMeTHbIN A(QPEKT, MPU3HAKN BBI3JOPOBJICHNS, Ka3aJl0Ch ObI, BUIHBI HEBOOPY>KEHHBIM IJIA30M, HO 9TO JIHIIh BPEMEHHBIH
ONTHUMM3M, a OOJIE3Hb IPOAOIDKACT Pa3BUBATHCA.

JIist mapbl €Bpo/IoJuIap ONTUMAaITbHBIM JHATIAa30HOM TOProB MoKa BUIUTCs kopunop 1,315-1,335, mapa nosiap/pyoiins
npoTopryercs B npenenax 32,4-33,3 py6./USD, eBpo/py0is ocTaHeTCs B paMKkax 3HaueHud 43,5-44,2 py6. Y EUR/USD
€CTb MIAHCHI JBUHYTHCS B 007acTh 1,34 1 naxke Kk 0003Ha4YEeHHOM panee nenw Ha 1,3415, TONbKO ecim eBpo30Ha AaCT MOBOJ
PasryIsIThCS.

B mape nomnap/py0:ib JUTHHHAS TIO3UIMS BCE TAK )K€ MPEINOYTUTEIIbHA.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/31571
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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.


mailto:gb@investcafe.ru
mailto:ik@investcafe.ru
mailto:daria@investcafe.ru
mailto:gb@investcafe.ru
mailto:pr@investcafe.ru
mailto:sa@investcafe.ru
mailto:gb@investcafe.ru
mailto:ik@investcafe.ru
mailto:pr@investcafe.ru
mailto:katerina@investcafe.ru
mailto:pr@investcafe.ru
mailto:sa@investcafe.ru
mailto:katerina@investcafe.ru
mailto:daria@investcafe.ru
mailto:pr@investcafe.ru
mailto:sa@investcafe.ru
mailto:daria@investcafe.ru
mailto:d.shylov@gmail.com
mailto:ik@investcafe.ru
mailto:rachenkov@investcafe.ru
mailto:ik@investcafe.ru
mailto:liya@investcafe.ru
mailto:info@investcafe.ru
mailto:sb@investcafe.ru
mailto:research@investcafe.ru
mailto:pr@investcafe.ru

