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FX: aBCTpanumnckmin gonnap - XopoLuasa anbTepHaTUBa €BpO

Manbix Hatanus, aHanMTUK oTAeNa aHanM3a MUPOBbIX pbiHKoB, UK PUHAM

EBpO pacTeT BTOPYO CeccUio Moapaa, Pa3oyapoBbiBas UrpaloLwmx Ha NOHWXKeHWe. HoBocTel no gonrosomy Kpusucy EBponbl noka He
C/IbILHO, Y HEKOTOPOE CHUMEHNE A0X04HOCTEN aMEePUKAHCKUX TPEXKEPMC MAET e4MHOM BalOTe Ha NOJb3y.

3ameTuM, YTO B KPaTKOCPOYHOW nepcrnekTMBe ancailg napbl eBpo/aosnnap moxeT 6biTb OrpaHMuYeH CKob3Alieir cpegHein (50) Ha
HeaenbHOM TalMm-dpeiime, KOTOPYIO Napa ceiyac u TecTupyeT. B npeaasepun npasgHUKoOB NobuTMe BBEPX 3TOrO YPOBHA NpW Toprax Ha
HM3KMX 06BEMaxX MasloBEPOATHO.

Ha atom ¢doHe Tperaepbl MOryT 06paTMTbCA K APYrMM BaitloTam B NOUCKe NpubbIaK, Hanpumep, aBcTpanuiickomy gonnapy. OTcyTcTeme
6104KETHbIX NPobaeM M pacTylime LeHbl Ha MeTasbl AeNatoT aBCTPANMACKUI JOANap NPUBAEKATENbHOW anbTepHaTUBOW €BpO, U
WHBECTOPbI CK/IOHHbI PacCMaTPUBATb HeOOMbLUME OTCTYN/IEHUA OT PAcCTYWEro TpeHAa, Kak 6aaronpuaTHbie MOMEHTbI AA OTKPbITUA
OJIMHHOM NO3UUMK, @ HeZaBHEE NOBbIWEHWE cTaBKM Kutaem 6b110 6bicTpo 3abbiTo. CerogHa AUD gocturan makcMmanbHOro ypoBHS 3a
nocnegHue 28 ner.

PocT ueH Ha npombilwneHHble MeTal/bl B CieAylolleM rody, CKOpee BCero, NPoAo/KWUTCcA, a OT Pe3sepBHoro 6aHka ABcTpanuu
OXMAAeTCA AaNbHellwee yKecToueHne MOHETapHOM NOAUTUKN. YunTbiBas To, 4To ®PC npoaonKaeT neyataTb AEHbIM, MOXKHO OXMAATb
yKpenneHua AUD npoTuB foanapa B caegytolem roay.

Hacroamuii Matepuan M COHEpXallMecs B HEM CBeNEeHMs IpefHa3HadeHH! 1A KIueHToB «HHBecTHiHOHHOrO Xonauura «PUHAM>». IlpescraneHHas HH$OpMaLHsa
[IOArOTOB/IEHA HA OCHOBE HCTOYHHKOB, KOTOpBIE, [I0 MHEHHIO aBTOPOB JAHHOTO aHAIUTHYECKOTO 0630pa, ABIAIOTC HafleKHEIMH, HO IIPH 3TOM OTPa)aeT UCKIIOYHTEIBHO
MHEHHE aBTOPOB OTHOCUTENBHO aHAMH3UpPyeMbIX 065eKTOB. HecMOTps Ha TO, Y4TO HACTOAWIKH 0630p GBUI COCTABIEH C MAKCHMaNbHO BO3MOKHOH TILATENBHOCTBIO, HU €10
asTops1, HU 3A0 «®UHAM» He 3aBIIAIOT U HE TAPaHTHPYEOT HU IPSMO, HE KOCBEHHO €I0 TOYHOCTb M IONHOTY. Tio6as uudopmanus u mobsle CyKIeHHs, IPUBEIEHHEIE B
[AHHOM Marteprane, SBJISIOTCA CY)XAEHHEM Ha MOMEHT IyONIMKalWM HACTOALIErO aHAIMTHYECKOro obsopa W Mmoryr ObiTh u3MeHeHH! Ge3 mpemynpeskpenus. Hu 3A0
«@UHAM>», HU €r0 COTPYAHHKE HE HECyT OTBETCTBEHHOCTH 3a KAKHe-THOO0 IOTepH, BO3HHKIINE B Pe3y/IbTaTe HCIOMb30BAHMS HACTOSILIErO MaTepHaa NH60 B KaKOA-THO0
Ipyroi CBsA3u ¢ HUM. KOIHpOBaHue, BOCIIPOU3BOACTBO H/HMIN PAaCIIPOCTPAaHEHHe HACTOSILEr0 MaTepHaa, YaCTHYHO FIH IOMHOCTBIO, 6€3 MUCbMEHHOro paspemeHus 3A0
«DPMHAM» KaTeropH9ecKH 3apenieHo.



