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Kypc eguHoli eBpoBaniombl N0 OMHOWEHUIO K aMepukaHCKOMY gofinapy NpoBanuncA
ce20gHA go 11-mu MECAYHO20 MUHUMYMa NOg gaBnEeHUEeM He2amuBHbIX HoBocmel

u3 Esponel.

CezogHA BO BMOpOU NONOBUHE gHA €BPO B
napumeme ¢ gonnapoM CLUA npoanuncaA
HUXe ncuxornozuyeckozo ypoBHA B $1,30
u B MOMEHme gocmuzan omMemku
$1,2960. MocnegHull pa3 eBpo cmourn
cmonb QgEwWeBO NO OMHOWEHU K
amMepukaHCKOMy gonnapy B AHBape amoz20
20ga, OguHHaguamb MeCcAueB Hasag.
Tonbko 3a nocnegHO Hegento gonnap
nomsaA>xenen Npomus €BpO cpa3y Ha NAmb
duzyp, yKpenuBwUCb MeM camMbiM hoYmu

Ha 4%. OuepegHbiM  NOBOGOM K
ocnabneHuto eguHou eBpoBaniomel
NPUWENCA Ce20gHAWHUU  ayKUuoH no
pasmMeuw,eHuto umanbAHCKUX
2ocobnuzayul. MmanbAHCKOEe

Ka3HavyelUCmBO BbIpy4uno 3 Mnpg. eBpo,

npogaB  5-mu  femHue  QOn2oBble
pacnucku. [pu 8moM  goxogHoCmb
HOBOUCNEYEHHbIX umanbAHCKUX

obnu2auud gocmuena 6,47% 20QOBbIX
npomus 6,29% Ha aHano2u4HoM ayKuuoHe
MecAly, Hasag. Takum obpasom,
CMOUMOCMb 3aUMCMBOBAHUA HaMUYHbIX
cpegcms gnA  WMmanuu npogonxaem
gopoxxamb, HeCMOmpA Ha NOBMOpPHOE
CHUXX€HUe CcmaBKu pedpuHaHCupoBaHUA B
30He €BpO gO UCmOpUYEeCKO020 MUHUMYMa
B 1% 20goBbIX U yyacmue EBponelickoz2o
LlenmpobaHka B xoge ayKuuoHa.
“UmanbAHcKul oBnu2ayUoHHbIU ayKuUuoH
B3BUHMUM  He2amuBHble  HacmpoeHuA
YyYaCMmHUKOB pblHKa ¢go0 Makcumyma’, -
KoMMeHmupyem cumyauuto xelH Qonu
(Jane Foley), cmapwuld BantomHbIl
cmpamez B gamckoM OaHke Rabobank
International. “EBpo Ha npomaA>eHuu
noYmu uenoz2o0 20ga B NPOMUBOCMOAHUU C
gonnapoM mopzoBancA B 02paHUYEHHOM
guanasoHe U mom dakm, Ymo K KOHUy
20ga €BpO BepHyncA Ha 20goBble
MUHUMYMBbl, gocmamoYHo
cumMnmomMamuuyeH”, go6aBnAaem Qonu.
MpaBga, nocne cCunbHO20 pbiBKa Bnepég
gonnap BblenAgum ceuvyac HEeCKOMNbKO

NepeKynneHHbIM, u A oXxugato
KOHCOnugauyuu B nape eBpo/gonnap B
6nuwxkadwue gHU u BPEMEHH020

omcmynneHuA aMepukaHCcKou Baniombl K
YPOBHAM noggep>xku B guana3oHe $1,32-
1,3250.

Momumo HapacmaHuA Haonl)KéHHOCI’nU Ha

gon2oBoOM pbIHKE UHBECMOpPOB
paccmpoun  Npo2HO3  BMUAMENbLHO20
MIOHXEHCKO020 UHCMumMyma IFO
OmHocumenbHO pocma HeMeukKou

3KOHOMUKU B cnegyloweM 2ogy. “hcxoga
u3 Npegnono>XeHuA 0 MoM, Ymo gonaosou
Kpu3uc B €BPO30He He npuBegém K eé
Konnancy u 4mo O0COOEeHHO BaXHO

Mmanua cMoXxem npogon)xamb
3auMcmBoBamb cpegcmea gnA
pedpuHaHcuUpoBaHuA CBOUX

ob6A3zamenscmB Ha CBOOOQGHOM pbIHKE
Kanumana, NepmMaHuu ygacmca usbexxamb
peueccuu B Hacmynawouwem eogy”’, -
20BOpUMCA B cmeUumMeHme uHcmumyma
IFO, onybnukoBaHHOM B cpegy YMpPOM.
OgHako, no MHEHUI0 3KCnepmos
uHCMmumyma, aHanuaupyruw,ux genosou
Knumam u npegnpuHuMamenbcKue
HacmpoeHuA B [epMaHuu, pocm eé
3KOHOMUKU B 2012-0M 20gy 3aMegnumbCA
go 0,4% B 20Qg0BOM Bblpa)KeHuUU no
npuyuHe 2nobanbHO20 3KOHOMUYECKOZ20
chaga U nocrnegcmseul CyBEpPEHHO20
gon2oBo20 Kpu3uca B €BpO30He. B
meKkywem 2ogy  9KoHomucmbl  IFO
oxugatom pocma BBIl TlepmaHuu B
npegenax 3%, moaga kak B 2010-Mm 2ogy
HeMeukaAa 9KOHOMUKa pacwupunacb Ha

3,7% B 20Qg0BOM  u3MepeHuu. B
obHapogoBaHHOM  uccnegoBaHuu IFO
npegynpexxgaem 0 HeoOblvalHO BbICOKOU
MakKpO3KOHOMUYECKOU

HeonpegenéHHOCMU B CMOXXUBWUXCA
YCNOBUAX. “Oaxe He3HayumensHoe
OMKMNOHEHuUE om 3annaHupoBaHHoU

nonumuku 6+og>KemHoC| KOHCOMNugauuu B
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Mmanuu  cnocobHO  cnpoBouupoBamb
HOBble nompAceHuA Ha u 6e3 moeo
HanpAXEHHbIX PUHAHCOBbLIX PbIHKax, U
mozga peakuuilo nonumukos 6ygem

npakmuYecku HEBO3MO>KHO
npegckasamb”, - KoHCmamupytom
cheuuanucmbl uUHCMumMyma. Ho gake npu
ONMUMUCMUYHOM cueHapuu, ecnu

yXygweHus cumyauuu Ha eBponelckoM
goN20BOM pbIHKE He Cfly4yumcA BO 4moO
BEpUMbCA C MPygoM, MO U mozga pocm
KpynHelwel u camMoU guHamMuyHoU Ha
eBponelCKOM KOHMUHeHmMe Hemeukou
3KOHOMUKU Ha Mukpockonuveckue 0,4%
Bbl2nAgum obeckypaxkusawowee. Hmo xe
moaga hpou3oUgém C SKOHOMuUKamu
6onee cnabbIx u yxxe ceuvac
6anaHcupylOwux Ha 2paHu peueccuu
gobpol nonoBuHbl cmpaH EBpocotosa.
Oa>xe cmpawHo cebe npegcmasume.

CnoBHo novyyeBCcmBOBaB Ha CBOUX cYemax
MpaYHble nepcneKkmusBbl
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obweeBponelickol peueccuu, ¢poHgoBble
PbIHKU NPOQoOMXunu Cce20gHA nageHue.
NHgekc ppaHkdpypmeckol 6Gupxu DAX
nomepAn no umozam OGup>keBolU ceccuu
okono 1,5% cmoumMocmu, hapuxckud
CAC nposanuncAa Ha 3%, moega, Kak
noHgoHckuu FTSE onycmuncA Ha 2%.
AmMepukaHckul  uHgekc  S&P500 K
cepeguHe gHA noxygen 6onee yeM Ha 1%
U KOCHYNCA YPOBHA NOQggeEpXKU Ha
omMmemke B 1210 nyHkmoB. Ckopee
BCE20, HA aMOM MegBexbe pannu cebA
ucuyepnano, OmbigpaB BeCb QgHEBHOU
Heeamus. Cellvac A oXxkugato,
mexHu4Yeckull OmMCKOK NO  UHgeKcy
WUpPOKO20 pblHKa B npegenax, Kak
MUHUMyM  3%. [lopa u  u3pAgHO
nompé&naHHbIM 6blkaM X0mA Obl
CbiIMumMupoBamb nogobue
pO>KgecmBEHCK020 pannu.

paMomHbIX BaM no3uyul,

Cepzeli Kopobkos, PykoBogumenb AHarnumuuecKoul cny>X6bl

WK Tpelg NuBecm

Bea uHgbopmayua, npegemasneHHaa B 0630pe, UMEem UCKNIoYUMensHO UHGhopMamuBHbIe Uenu u He ABNAeMCA nybnu4yHou oghepmod

K Kynne/npogaxce Kakux-nubo UeHHbIx bymMaz unu ocyujecmsneHuto mobbixX UHbIX UHBECMUYUL.
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