26 Jul 2012

EBpo/noanap ykpoercs B TeHH

CpenHecpouHbie KOPOTKHE MO3ULIMH C LEbI0 1,2 B OCHOBHOM IMape Jy4Yllle COXpaHsITh

Amnna bonposa Yurats Ha caiire
Esponetickomy monemapromy noaumuxy -1y Hoeomnul nakanyne y0anocs Xopouio packaiams aii0mHuyIo 100Ky,
Ho 3¢hpexm om e2o kommenmapues no noody ESM yoice omvizpan, Hogoll ungopmayuu e noasuULoCy,
MAaxposIKoHoMUYeCcKull KaileHoaps noumu nycm. Bepoamnee cezo, egpo/donnap 26 uions ocmanemcs 8 ouanasome
1,2041-1,219.

O, xax 00paIoBaICsl HAKAHyHE PHIHOK HOBOMY TOTOKY HH(popMmarpm! Ha HOBOCTSIX 0 TOM, YTO NPeICTaBUTEIb
EBporneiickoro rieHTpanpHOro 6anka OBasba HOBOTHBI He HCKITIOIIIT BEpOATHOCTH Homyderns (ornoMm ESM 6aHkoBCKoit
JIMIICH3MH, EBPOBATIOTA MOJICKOYWIA K MAKCUMYMY IISTH JHEH, HO BOJM3M 1,2125 uMmyibe pocTa CTall yracath, XOTs
OCHOBHOM Tape yaaioch-Taku aoiru 1o 1,217.

UncTo TeopeTHIecKH CHIBHOM IpeTrpaioi oka BUAUTCS oTMeTKa 1,218, koTopyto eBpo/nomtapy He ynaercs npoiru. Ecmm
B KPaTKOCPOUHOM MEPCTIEKTHBE Mapa BCe JKe MPOOLET ITOT YPOBEHb, PHIHOK HAYHET OBICTPO 3aKPhIBATH OYEPEIHYIO
TIOPIMIO KOPOTKHX MO3MIHL. Bripouem, omryrumo aanbine EUR/USD mnpoiitu B Gipkaliiiiee BpeMst Bpsi/I JIU YIacTCs:
HHTEpEC K Mpojiake oOHapyxuBaeTcs U B Auarna3one 1,221-1,222, a moToMy OKOJIO 3THX 3HAY€HHI Napa BIIOJIHE MOXKET
HauaTh [AJJaTh B OUEPEHON pa3.

CeroHAIIHMI ICHb C TOYKH 3PEHUSI MAaKPOCTATUCTHKHM 00€IaeT ObITh CIIOKOHHBIM. B KaneHmape Bcero JABe myOIMKaIyy,
OJTHA M3 KOTOPBIX — TepMaHCKHil HHICKC moTpedurenpckoro qoepus GfK 3a aBrycT, HAMeueHa Ha yTpo, BTopas —
9uCcII0 TpeOOBaHMI Ha TIONTyYeHHe Tiocooms o Oe3padorwie 3a Henelno B CIIIA — Ha BTOPYIO MOJIOBHHY JTHS.

Ceronnst Tanus HauvHAaeT JBYXTHEBHbIE ayKIFOHBI, ¥ 371€Ch OyIeT Ba)HO OTCICIUTh AMHAMUKY pocTa (Wi — a BApPyT!
— YMEHBIIICHHUS1 ) JTOXOJTHOCTH HE TOJIbKO ATAJIOHHBIX JECATWICTHHUX, HO U, K IPUMEPY, IBYXJIETHUX Oymar.

O nepcrieKkTHBaxX Ha aMEPHKAHCKIUX IUIOHIAIKaX TOXE PACCYXK/Ial0T: B YACTHOCTH, PeUb UIET O TOM, KaAKHE UMEHHO IIaru
10 MOHETApHOMY CTUMYJIMPOBaHUIO NpeAnpuMeT DesiepaibHas pe3epBHas CUCTEMa U KOrjia KOHKPETHO OHA 3TO ClieJlaeT.
Bmwkaiiee 3acenanne @eapesepBa NpoHIeT yKe HA CIEAYIOIIEH Hellelie, ¥ PHIHOK ¢ HETEPINeHHEM OXKHAAET XOTS Obl
KaKHX-HHOY/Ib CHTHAJIOB O BJIIMBAHHSX B SKOHOMUKY.

3aTo pocCHifCKMiA IEHTPOOAHK COBEPIIICHHO HE NMEPEKMUBACT O BONATINIBHOCTH PO, CYUTast BHYTPHIHEBHBIC CKAUKHU B
o0e cTOpOHBI HOPMAJIbHOM peakimeil BamroThl. [ 1aBa 6anka Cepreii IrHaTheB HakaHyHE HOAYEPKHYN 3Ty TO3HIMIO B
MHTEPBbIO MHOCTPaHHOM Mpecce, roBopsi o peuieHnH LIb pacimpurs GUBaMOTHBINH KOPHIOP. 3aTO €ro OLIyTUMO TPEBOXKHT
(akT OTTOKA Kammrana u3 cTpansl. OTpagHO, YTO HA BTOPOM roly OETCTBa JIEHET PEryisTop BCe-TaKH 3aMeTHI
HEZOCTady.

Jli1st eBpo/noiapa BHyTPHIIHEBHOM packiiaji OCTaeTCsl CMELIAHHBIM. BpsiJ| i cero/iHs Mbl YBUIMM CEPbE3HbIE KoJeOaHus
THapbl, €CJIM BHEIHMIT (JOH OCTAHETCsl CIIOKOWHBIM, HO CPEJHECPOYHBIE TIO3MIMH B IIOPT K 1,2 JIOTHYHEe COXPaHATh, TaK KakK
OCTpBIE €BPOIEHCKUE BOIPOCHI HE PEIIEHBI 10 CHX TIOp, OHH NPOCTO OTOLUTH B TeHb. [10 (piodepcy Ha mapy nommap/pyoib
B CpEIHECPOTHON NIEPCTIeKTHBE aKTyaJIbHBI JUIMHHBIE TO3MIH ¢ nesiMu Ha 33 u 34,10 pyo6.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/20139

Brbl MokeTe 00paTUTHCS HANPAMYIO K aHAIATHKaM U HBe cTKade mo Bompocam,
BXOASAIMM B cepy HX KOMITe Te HI[HH:

I'puropuii bupr, conupekTop aHaIUTUYECKOTO OT/AeNa

gb@investcafe.ru, +7 495 720-03-65

AnToH CadoHoB, cTapumii aHATUTUK
safonov@investcafe.ru, +7 962 900-60-21
AHTOH TAruu6eaa, aHaINTHK

pr@investcafe.ru, +7 495 721-68-70

I'puropuii bupr, coqupekTop aHaIUTUYECKOro OTAEA

gb@investcafe.ru, +7 495 720-03-65

AnHa boapoBa, anamuruk

pr@investcafe.ru, +7 495 721-68-70

I'puropuii bupr, conupexkTop aHaIUTUYECKOro OT/AeNa

gb@investcafe.ru, +7 495 720-03-65

AnTOH Taram6eaa, aHaJIMTHK

pr@investcafe.ru, +7 495 721-68-70

Anexceii IlyxaeB, aHaUTHK

pr@investcafe.ru, +7 495 721-68-70

HNabst Paye HKOB, aHAIMTUK

rachenkov@investcafe.ru, +7 909 630-67-59

AHJpeii ApTHILeB, aHAJIUTUK

pr@investcafe.ru, +7 964 560-87-45

KOpnii KoyeTkoB, aHAUTHK

pr@investcafe.ru, +7 964 560-87-45

AnToH CadoHoB, cTapmii aHATUTUK
safonov@investcafe.ru, +7 962 900-60-21

ITaBes1 EmenbsiHIe B, aHAJMTHK
pavel@investcafe.ru, +7 903 541-75-64
AnToH CadoHoB, cTapHImii aHATUTUK

safonov@investcafe.ru, +7 962 900-60-21

AHTOH CadoHOB, CTapIIMii aHAIUTUK
safonov@investcafe.ru, +7 962 900-60-21

Ouner MajKkuH, I0pUCT

ol malkin@gmail.com, +7 903 672-97-55

Jmutpuii Il naos, ropuct

d.shylov@gmail.com, +7 916 475-10-54

HNabs Payue HKOB, aHAIUTHK

rachenkov@investcafe.ru, +7 909 630-67-59

Anna Bonposa, ananiruk

pr@investcafe.ru, +7 495 721-68-70

Auekceii ITyxaeB, aHanuruk

pr@investcafe.ru, +7 495 721-68-70

AnTOH Tarun6exa, aHaJIUTUK

pr@investcafe.ru, +7 495 721-68-70

He3aBucumoe ananmTH4eckoe areHTCTBO « MHBe cTKade»

Anpec: 125047 Mockga, 4- # JlecHoii niep., 1.4, JlecHas I1naza, og.508
ten.: +7 495 792-06-19 | daxc: +7 495 225-85-00 | info@investcafe.ru

I'enepanbubiii nupekTop: Cemen bupr sb@investcafe.ru
PykoBoauTtenn mpoekra: Aprem Kamnuckuit ak@investcafe.ru +7 903 745-39-34
AHamnTnde ckmii oTaes: research@investcafe.ru +7 964 561-04-99
Mpecc- cay:xda: pr@investcafe.ru Ten. +7 495 721-68-70, +7 964 561-90-33

AmnanuTrdeckas HHQOPMAIS, TIPEICTABJIEHHAs B HACTOSIIIEM JTOKYMEHTE, MpelHa3HaYeHa HCKIIOUUTEIbHO T HMHQOPMAIMOHHBIX LeTell H HH MPH KaKHX 00CTOSATENbCTBAX He JI0JIKHA HCTIONb30BaThCs
WK pacCMaTpyUBaThCA Kak Ule}’)'l'd WIH NPEIJIOKEHUE J1el1aTh 0(‘)0])”7]. HCC\IOIPSI Ha TO, YTO aHAJIMTUYCCKas HH(‘)Op\IﬂI U1 TIOArOTOBJICHA C MaKCHMaJIb HOU TIarejibHOCTb 0, HA 000 « ]r’iHBCClKi1(,|JC)>. HH
AHATUTHKM CaifTa — aBTOPBI HH(OPMAIIIH HE TPEIOCTABIIAIOT HUKAKHX MPAMBIX HIM KOCBEHHBIX 3aBEPEHMI MM TapaHTHii B OTHOLIEGHUH JOCTOBEPHOCTH H MOTHOTHI aHATMTHYeCKoH nupopmarym. Hu
00O «MuBectkade», HI aHATHTHKH caifTa — aBTOPBI HH(QOPMAITHH HE HECYT HHKAKOH OTBETCTBEHHOCTH 3a JIOObIE NIPSIMbIE MITH KOCBEHHBIE YOBITKM OT HCTOIb30BaHMs aHATUTHYECKOH HH(pOpMAImH,
oIty 6JIMKOBaHHOI Ha caifte JIM0O0 MpeICTaBICHHOM B HAcTOsLIEM OroJLIETEHE.
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