HeszapHcHMoe aHANKTHYSCHOR ArEHTCTRO

NuBecTkage

EBpO CHOBa 0fl0/1€eT Aonnap

[NMHHY0 no3mumio no nape gosinap/ eBpo MOXHO OTKPbIBATh Nocsie NpobuTtus yposHA 1,494
PomaH Mamuuu YuTaTtb Ha caiite

Cypasi no coyeTaHuto pyHAaMEHTasIbHbIX AaHHbIX U3 eBP030HbI U CLUA, eanHasi BantoTa BHOBb JOCTUTHET
NCTOPMYECKOr0 MakcMyma OTHOCUTESIbHO Aosiniapa. OCHOBHYO PO/ib B TEKYLLLEM MOBbILUEHUN EBPO UrpatoT
Co6bITUSA, CBA3aHHbIe C [peuyerli.

KpeanTopbl Bce- Takv Noslyyat CBOM CPEACTBA HA3a, ¥ NOyYaT OHU X, eCTECTBEHHO, B €Bp0. COOTBETCTBEHHO,
1 covickaTennm KpeauToB MOryT paccuuTbiBaTh Ha 6oiee Msrkue ycnosusl. [peLun Bce- Taku AOCTaHeTCs
oyepeHoli NnaTex B paMkax yTBEPXAEHHOro naketa o6bemom 110 Mnpg eBpo. ITOT (hakT v NOCAYXUN
oyepeHbIM UMMY/ILCOM K POCTY eBpo. B cpeHecpouHoii nepcrekTuee Ao6aBnseT onTummama 0630p
npaBuTeNbLCTBA peumnn, B KOTOPOM HaLMOHa/IbHAst SKOHOMUMKA OLLeHUBAETCS MOSIOXUTESBHO.

Mexay Tem, nageHve gonnapa npoucxXoamT He TOSIbKO OTHOCUTE bHO eBpo. [aHHble no CLUA xyxe, yem no
eBpo3oHe. VHaekc NHCcTUTyTa noctaBok ynan Ao 53,5 B Mae ¢ 60,4 B anpesne. YpoBeHb 6€3paboTuLbl BbIPOC 40
MakCMMyMma 3TOro roga, MecsiLem paHee OH cocTaBnsan 9 npoueHToB. MNMoTpebuTensckoe JOBEPUE CHU3NIOCH A0
LIECTMMECSAYHOIO MUHMMYMA, KOTOpbIV cocTaBnseT 60,8. PeaepasnbHblii pe3epB 0CTaBw/1 CBOK 6a30BYHO
NPOLEHTHYIO CTaBKy Ha PeKOpAHO HU3KOM ypoBHe 0,25 NpoLUEeHTOoB.

Ceiiyac BHMMaHVe NHBECTOPOB COCPeAO0TOUUTCA He Ha peunu, a Ha MopTyranuu. ITorm npeaBapuTesibHbIX
ONpPOCOB B 3TOW CTPaHe NokasbIBaloT, YTO ONNO3MLUMs 6onee NonynspHa, YeM AeCTBYOLLLEE NPABUTENILCTBO
coumanucToB. HoBoMy npaBuTeIbLCTBY, KOTOPOE BO3IMaBUT nngep onnosuummn Koanbo, NnpeactonT peLleHme
BOMpoca o cokpalleHunto Glomxeta. OfHaKo NCX0AsA U3 peannii COBPEMEHHOW 3KOHOMUKM MopTyranum un
EBpocoto3a sicHo, 4To MopTyranum noTpebyeTcs AONONHUTEIbHAA NOMOLLb. MopTyranus celivac umeet
4YeTBEPTbIV N0 pasmepy GHMKETHLIN AedLMT B EBPO30HE, KOTOPLIN cocTasnseT 9,1% ot BBIM. OgHako HOBOCTU
13 MopTyrasivm Noka He OKasblBaOT MEABEXbEr0 BNSAHMSA Ha €BPO.

HoBocTu 13 Mpeuun okasbiBaloT NO3UTUBHOE B/IMSIHWE Ha BaUTHOTy. HOBble yCnoBus gonra aaayT Mpeuun 6onblue
BpeMeHun st 06y3aaHuns 610pKETHOTO AeduunTa, HO He AadyT AONOMHUTE/IbHBIX BO3MOXHOCTEN CHU3UTL [0S .

B T0 e BpeMsi, hakTopom pucka A/1s 6bIKOB SIBASIETCA TO, YTO BTOPOIA 3Tan nomoLy FpeLymn co CTOPOHbI
EBpocoto3a oTknadbiBaeTcs. [je6athbli N0 3TOMY BONPOCY MOTYT 6bITh NEpeHeceHb! Ha Uiofb. Ecnn ¢ nepBoii
«rnopuueii» rHaHCOBOI NOMOLLYM BCE B NOPSIAKE, TO HEONPeAENEHHOCTb MO NOBOAY BTOPOW MOXET 3a/iepXaTtb
DOCT e/VHOli Ba/IlOTbl HACTO/ILKO, HACKO/IbKO 334EPXMTCS BONPOC O €€ BblAe/IEHNN.

[laHHble TEXHWYECKOrO aHasIM3a He NPoTUBOpeYaT hyHaaMeHTasIbHbIM. Ha KpaTkocpoYHOM rpadhnke BUAHO
[\BOViHOE [HO, NPOPbLIB YPOBHS COMPOTUBIEHNSI TPEYTO/IbHIKA.
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B pasHbIx BpEMEHHbIX MacluTabax BUAEH OfMH W TOT Xe CLeHapwuii, Npy KOTOPOM NPOGUT CUSbHBIA YPOBEHb
conpoTuBneHus 1,4 nonnapa 3a eBpo, Nocsie Yero napa OTTOMNKHYNack BBEPX OT 3TOr0 YPOBHSA. 3TO CUMbHbIN
KpaTKOCPOUHbIii GbluniA curHas. B cpeqHECPOYHOI NepCNeKTBE BUAHO TECTUPOBAHME YPOBHS COMPOTUB/IEHNS
1,4940. Nocne npo60s BBEPX 3TOTO YPOBHSA MOXHO OXMAATb, YTO NOHMXATENbHbIV TPEHA, HavYaBLumMincs 4 mas,


http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-04/euro-rises-most-since-january-as-officials-increase-greece-aid.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-03/eu-preparing-new-rescue-package-for-greece.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://www.bloomberg.com/news/2011-06-14/greek-aid-may-be-delayed-to-july-frieden.html
http://mamchyts.investcafe.ru
http://mamchyts.investcafe.ru
http://mamchyts.investcafe.ru
http://mamchyts.investcafe.ru/post/9671/
http://mamchyts.investcafe.ru/post/9671/
http://mamchyts.investcafe.ru/post/9671/
http://mamchyts.investcafe.ru/post/9671/
http://mamchyts.investcafe.ru/post/9671/

npekpaTuTCA, 1 Napa ABMHETCSH K YPOBHIO COMPOTUB/IEHNS NOBbILLATEILHOTO KaHasa, ykazaHHOro Ha rpadhuke.

JonrocpoyHbIi kaHan ¢ 1985 roga
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B Takom cnyyae, Lenbto A4/IMHHOM no3uummn byaet 1,67, ypoBeHb cTona — 1,2873.

Mo noHbCKOMY oblouepcy Ha eBpo- gonnap Ha FORTS — OTKpbIBaTb A/IMHHYHO NO3ULMIO MO NPO6O0 YPOBHS
1,4757, cton — Ha 1,4067, uenb — 1,67.



Bbl MOXeTe 06paTUTbCsl HAaNPsSIMY'HO K aHaIMTMKaM IHBecTKadoe No Bonpocam,
BXOAALNM B cdhepy X KOMMNETEHLMNMN:

CemeH Bupr , reHepasibHbIli QUPEKTOP AnekcaHgpa Jlo3oBas , 3aMecTuTesib HayaslbHUKa
MaKpPO3KOHOMUKA, Ba/TOTHbI/ PbIHOK, 3/IEKTPO3HEPreTMKa, | aHa/MTU4ecKoro otaena

KopnopaTuBHOe yrnpas/ieHne, cTparerns (hVHaHCOBbIV CEKTOP, Ba/TOTHbI PbIHOK, MAKPO3KOHOMUKA
birg@investcafe.ru , +7 910 424-85-89 avh@investcafe.ru , +7 964 561-04-99

OmunTtpnii Agamngos, Co- pykoBoguTe b AHacTacua CocHoBa , aHa/IUTUK

aHanMTMYeckoro otgena HedTerasoBblil CEKTOP, HENTEXMMUS, YepHas METaNyprus
HeTAHO CEKTOP, TPAHCNOPT, HEABWXUMOCTb sosnova@investcafe.ru, +7 916 060-03-92

da@investcafe.ru , +7 985 766-05-74

Oner MankuH, opuct

Feopruii BOpOHKOB, aHa/IMTKK Ha/10roBoe 3aKOHOAAaTeIbCTBO, KOprnopaTuBHasA NpakTuka,
TenekoMMyHuKauum n T, anekTpoaHepreTmka KOHMUKTbI aKLMOHEPOB 1 ApYrue puanyeckme Bonpochl
voronkov@investcafe.ru , +7 964 560-87-45 ol.malkin@gmail.com , +7 903 672-97-55

AHTOH CathoHOB , aHaNINTUK OmuTpuia LWnnos , topuct

MakpO3KOHOMVKa, NOTPEOUTENLCKUI CeKTOP, Has10roBoe 3aKOHOAAaTe IbCTBO, KOprnopaTuBHas NpakTuka,
CTPOUTENLCTBO KOHMIUKTbI aKLIMOHEPOB 1 ApYrue opuanyeckme Bonpochl
safonov@investcafe.ru, +7 962 900-60-21 d.shylov@gmail.com , +7 916 475-10-54

puropwii Bupr , aHanUTUK

Ba/IOTHbIM PbIHOK, MEXAYHAPOAHbIE PbIHKW, HEDTAHOW
cekTop

gb@investcafe.ru , 720-03-65

Makcum Jlobaga , aHanuTuK
MeTasnyprus, aBTonpom
lobada@investcafe.ru , +7 964 560-79-91

He3aBucrmoe aHa/IMTUYECKOEe areHTCTBO (<|/|HBeCTKaCbe»

Apgpec: 125047 MockBa, 4- ii JlecHoli nep., 4.4, Kanutan Mna3sa, og.508
Ten.: +7 495 792-06-19 | chakc: +7 495 225-85-00 | info@investcafe.ru

eHepanbHbIii anpekTop: CemeH Bupr sb@investcafe.ru
Pykosogutens npoekta: Aptem KamuHckuin ak@investcafe.ru +7 903 745-39-34

AHanuTuyeckuii otgen: AnekcaHgpa JiosoBas research@investcafe.ru +7 964 561-04-99

AHanuTMyeckast HchopMaLus, NnpeacTaBeHHast B HACTOSILLEM OKYMEHTe, NpeiHasHaueHa UCKIIUNUTENBHO AN
MHPOPMALIMOHHbIX Liesieli U HY NPU Kakx 06CTOATENbCTBAX HE [0/HKHA UCMO/b30BaThCS WM pacCMaTpuBaThCs Kak odhepTa nnm
npeasioxeHne fenatb opepTbl. HECMOTPS Ha TO, UTO aHayIMTUYECKas MHOPMAaLMs NOArOTOB/IEHA C MaKCUMasIbHOM
TLaTebHOCTbI0, HU OO0 « MHBecTkade », H1 aHaIMTVKKM calita — aBTOpbl MHGYOPMAaLK He NPELOCTAB/IAT HUKAKNX NPSIMbIX
W/IN KOCBEHHbIX 3aBEPEHWIA NN rapaHTyii B OTHOLLIEHUW AOCTOBEPHOCTMW M NOJTHOTLI aHaIMTUYeCcKoi nHcopmaummn. Hu OO0 «
WHBecTkade », HU aHa/IUTVKK caiiTa — aBTopbl MHDOPMAaLUK HE HECYT HIKAKO OTBETCTBEHHOCTU 3a /1t06ble NPsiMble UK
KOCBEHHbIE YObITK/ OT MCNO/Ib30BaHUS aHAJIMTUYECKOI MHDopMaLun, ony6nKoBaHHO Ha caiite 6o npescTaBneHHol B
HacTosLleM GlonneTeHe.
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