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Manbix Hatanus, aHanMTUK oTAeNa aHanM3a MUPOBbIX pbiHKoB, UK PUHAM

EBPO KOHCOAMAMpPYeTCA nocine ByepalwHero ocnabneHua. Kak mbl M npegnonaranu, npowWTM yposeHb 1,45 6e3 Beckux
dyHOAAMEHTaNbHbIX NPUYMH €BPO He yaacTca. MoBOAOM ANA CHUMKEHUA eAMHOW Bas/loTbl BbICTYNWAA Yrpo3a PEWTMHIOBOrO areHTCTBa
S&P AUWUTL amepUKaHCKMX Bymar camoro BbICOKOTO KpeauTHOro peiltuHra AAA. Kpome 3TOro, 3/1yto LUYTKY C €BPO CbIrpanu Cayxw,
NOSBMBLLMECA B FPEYECKON npecce 0 TOM, YTo AduHbI cobMpatoTca pedprHaHCUPOBATL AOAT.

ByepalwHee nafeHve eBpO MOKA3as0 OTHOLWEHME MHBECTOPOB K A0Ary eBpo30Hbl M CLUA. OyeBMAHO, HAZEeKHOCTb aMepPUKAHCKMX
TpeKepuc No-npexHemy OLLEHWBAETCA A0BO/bHO BbICOKO - A0/1AP U TpeXepuc Npnbasman B LieHe, B TO BPEMA KaK LieHa UCMaHCKUX U
rpeyeckmx 10-n1eTHMxX rocobanraLmii TONbKO CeroAHs CTabuaManpoBanach Noc/ie TPexXAHEBHOMo NageHus.

Ha atoi Hepene He npeaBUANTCA MHOTO OCOBEHHO BaXKHbIX MaKpoAaHHbIX Mo 3KoHoMMKe CLUA u cTtpaH EBponbl, M No3TOMYy UFpOKM
6yAyT OTbIrpbIBaTb 3TM HOBOCTU M HabnwAaTb 3a pa3BuTUEM cuTyaumu. CerogHA BbIXOAAT NOKasaTeNn Ae/N0BOM aKTUBHOCTU B chepe
NPOMBILLJIEHHOCTU U YCAYr €BPO30Hbl U [epMaHuUM, HO aHANUTUKK, CYMTAIOT, YTO MPOMBILLJIEHHOCTb U CEeKTop ycayr cbasuam Temnbl
pocTa B anpese, Kak B fepmaHum, Tak 1 B €BPO30OHE B LLE/IOM.

Buepa eBpo npobun BHU3 cpasy 3 KPaTKOCPOYHbIX CKOb3AWMX cpegHux (SMAS8,13,21) u 3aKpbiacAa HuKe. Ha yacoBMKax eBpo
KOHCONMAMPYETCA B PaMKax KaHana, u npobutue BepxHen rpaHuupl (1,4245) MoXKeT cnpoBOUMPOBATb CMEKYNATUBHbIA OTCKOK -
NONIOXKUTENBHYO KoppeKuuto Ha 30%-50% OT CHUMKEHWA, HO MOKa OTKPbITUE AJIMHHBIX MO3UUWIA NO €BPO BbIMAOUT HECKO/IbKO
CNEKYNATUBHO, Y4UTbIBAsA TEXHUYECKMNE U PYyHOAAMEHTANIbHbIE GAKTOPBLI.

HaCTOﬂLLU/I;I MaTepHan U COAEpXRAIIHUECA B HEM (BENEHHA NPENHA3ZHAYEHBI N7 KIHEHTOB «IHBeCTUIIMOHHOrO XONAMHTa «DHUHAM>. HPEHCTaBHeHHaH HHCbOpMaLu/lﬂ
TIOATOTOBJIEHA HA OCHOBE HUCTOYHHKOB, KOTOPBIE, TI0 MHEHHIO dBTOPOB JAHHOT'0 dHATTUTHYECKOTO 0630pa, ABNAIOTCA HANEXKHBIMH, HO IIPH 3TOM OTPa*XaeT HUCKIKYUTEIBHO
MHEHHE aBTOPOB OTHOCUTENBHO aHAMH3UpPyeMbIX 065eKTOB. HecMOTps Ha TO, Y4TO HACTOAWIAH 0630p GBUI COCTABIEH C MAKCHMaNbHO BO3MOKHON TILATENBHOCTBIO, HU €T0
asTops1, HU 3A0 «®UHAM» He 3aBIIAIOT U HE TAPaHTHPYEOT HU IPSMO, HE KOCBEHHO €I0 TOYHOCTb M IONHOTY. Tio6as uudopmanus u mobsle CyKIeHHs, IPUBEIEHHEIE B
IAHHOM Martepuhane, SBJISIOTCA CYXAEHHEM Ha MOMEHT IyONMKalWK HACTOALIETrO aHAIMTHYECKOro ofsopa m Mmoryr ObiTh m3MeHeHH! 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 CBs3u ¢ HUM. KOIHpOBaHEHeE, BOCIPOU3BOACTBO W/WIK PAaCIPOCTPAaHEHHe HACTOSILEr0 MaTepHaa, YaCTHYHO MK IOMHOCTBIO, 6€3 MUCbMEHHOro paspemeHus 3A0
«DPMHAM» KaTeropH9ecKH 3apenieHo.



