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06Apr2012 (JCHOBHASA Inapa BIajia B KOMy

Pacniponaxu nepes nacxaabHbIMU KaHUKYJIaMH YBEJIH €BPO/A0JIIap K MAPTOBCKOMY JTHY

Amnna bonposa Yurats Ha caiire
HHeecmopwl HakaumyHe pewuau CRycmums e8po/00anap Ha MapmoecKkoe OHO neped OTUMETbHbIMU NACXATbHbIMU
xanuxynamu 6 CLLIIA u Espone. Ilapa cmpemumenvro ckamunace kK 1,3034, cnecsi 6ce 6cmpeuenHbie Ha nymu
noooepacku. Topeu namuuysl, 6 anpens, obewarom Ovimb HeAKMUSHBIMU, ONHCUBTEHUS HCOEM KO 8PEMEHU 8bIX00d
seuepreil cmamucmuxu uz Lllmamoa.

T'oBopst 0 TOM, MOYEMY B T€UEHHE BaJFOTHOM CECCHM 5 amnpesisi CTOUT OCTaBaThCs BHE PhIHKA M HE aJHMYATh, 1 UMEJa B
BUIY B TIEPBYIO OUYEPEab CHIHHYIO BOIATHIHHOCTH, KOTOPAsi MOIIa OBl MBBIPHYTH TMAPY €BPO/I0JUIap B FOOYIO CTOPOHY.
Tax OHO U MPOM3OIILIO, TONBKO 0YEPETHON BUTOK NMAHUKH HHBECTOPOB, KAK BOJIUTCS, BO3HHK Ha IMyCTOM MECTE: HTPOKU
03a00TWwIrCh nosoxkeHueM ned B Micnanmu u [Topryramm, ragas, KTo u3 HUX ctaHeT HOBO# [ permeii, a EUR B To Bpemst
najan v najajl, Kak CHeT 32 OKHOM B CTOJIMLE Hallel pofayHsl. MTaius, KCTaTH, BeCbMa ONEpaTUBHO OTpearupoBaia Ha
PBIHOYHBIC BOJIHGHIS, 3a5BUB, UTO NPOOJIEMEI HE Y HUX, @ Y COCEIIEH, TOITOMY BCE BONPOCHI K HIM JKE.

CeronHs 1 B NoHeJeIbHUK 0cHOBHBIE wionaqku CIIA u EBporbl GynyT 3aKpbITHL: 6-T0 KaTONMMKK 0OTMedatoT CTpacTHYIO
TIaTHHMI, MOHEIEIbHUK TAKKe HepaOOoUmii )11 MHOIMX HHOCTPAHLIEB JI€Hb. JTO, OJJHAKO, HE OTMEHSIET CEeTOMHIIIHIX
BEUYCPHUX MyOJIHKAIMI TI0 phIHKY 3aHATOCTH B CoenuHeHHbIX [llTaTax.

IMockonpKy HBIHENIHAS ISITHAIIA B OCHOBHOM Oy#eT MaJoMH(pOPMATHBHON B INTAHE MAaKPOCTATHCTHKY, Hapa eBPO/IoIIap
OCTaeTCsl B COCTOSIHAM «KOMBD» M JKJI€T BeuepHUX MyOiuKkalii. Bompoc ¢ aMmepukaHCKoil cTaBkoi 6e3paboTuip! ocTaeTcs
KpaifHe MHTepEeCHBIM, H, €CIIM Mbl YBHIUM O4Y€PETHOE €€ MOHIDKEHHE, PhIHOK HAYHET KOMAThCS B JETANSX C LENbIO
BBIICHUTB, HE KPOESTCSI JIM 32 MI3BMEHCHHIEM T0KA3aTells B JIydIIyl0 CTOPOHY HeraTHBHAs TMHAMUKA B KOMIIOHeHTaX. B
YaCTHOCTH, NTPOKOB 3aMHTEPECYET YHCIIO PAOOUNX MECT C HETIONHOH 3aHATOCTHIO.

Buepalssis CTaTHCTHKA B 3TOM CEKTOPE OKa3aslach HEIUIOXOH: YHCIIO TPpeOOBaHMIT Ha TIONMyYEHHE TIOCOOUS TI0
Oe3padoTule 3a HEJIEI0 COKPATHIIOCh Ha 6 THIC., YTO JydIle MporHo3oB. OHako MoHeTapHble noiuruky B CILA,
HamnpuMep, 0COOCHHBIX MOBOIOB JUIS PAJOCTH TYT HE BHST, TAK KaK MO3UTUBHAS JHHAMUKA B 3TOM CEKTOPE HUKaK He
TIOJICPIKUBAET CMEKHBIE CEKTOpa.

B ToM ciyuae, eciv CeroHALIHAsS CTATUCTUKA HE JACT PHIHKY HOBBIX TTOBOJOB 3alyMaThes 0 BeposTHocTH QE3, mocne
MyOJIMKAIWH TaHHBIX TPHUHOEK BIOJNHE MOXKET MPOIOIDKUTE YKPETUICHHE, YTO MO3BOJBICT PACCUUTHIBATE HA TECT HOBBIX
MUHIMYMOB B eBpo/momiape Ha 1,303-1,3. DToT nrana3oH, KCTaTH, SIBIAETCS CHILHOMN MOISPKKOI B OCHOBHOI mape.

ITo ¢rrodepcy Ha napy pomiap/pydss Ha FORTS ecTh cMBbICH IepKaTh J1OITOCPOYHBIE JAJIMHHBIE TIO3HIIMH C TIPEKHAMH
nemsivu Ha 29,9 u 31,2 py6./USD.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/17572

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, anamuTuk

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

JAMuTpuii AnaMuI0B, COAUPEKTOP aHAIUTUYECKOrO OTea

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

Knpnian MapkuH, aHaJIMTHK

km@jinvestcafe.ru, +7 926 590-09-72

I'puropmii Bupr, conupexTop aHaIUTHIECKOro OTAea

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

Buramuii Muxanb4yk, aHAJIUTHK
vm@investcafe.ru, +7 916 419-52-99
AHTOH TAruu6eaa, aHaINTHK

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

Anexceii IlyxaeB, aHaUTHK

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

HNabsa Paue HKOB, aHAJIMTHK
rachenkov@investcafe.ru, +7 909 630-67-59
AHapeii ApTHIleB, aHAJUTUK

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

Kupunan MapkuH, aHaJIuTuk

km@jinvestcafe.ru, +7 926 590-09-72

JAMutpuii AxaMuI0B, COTUPEKTOP AHATUTUIECKOro OT/Iea

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

KOpnii KoyeTkoB, aHATUTHK

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

Anton CadoHoB, cTapUIMii aHAJUTHK

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

ITaBesn EMebsiHIE B, aHAUTHK

pavel@investcafe.ru, +7 903 541-75-64

AnToH CadoHOB, CTApIIMII aHATIUT UK
safonov@investcafe.ru, +7 962 900-60-21

AnToH CadoHOB, cTaplInii aHATUTUK

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

Ouner MajKuH, I0pUCT

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

JAmutpuii L nios, ropuct

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

Nnbs Paye HKOB, aHATIUTHK

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

Anna Boaposa, aHanuTHK

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

Aanexceii IlyxaeB, anaauruk

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

AHTOH Tarun6eaa, aHaJUTUK

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

Bsiue ciiaB HoB0o:KHJI0B, aHAJIMTHK

vn@investcafe.ru, +7 909 945-51-51

HeszaBucumoe anammrudeckoe areHTCTBO « MHBecTKade»

Anpec: 125047 Mocksa, 4- # JlecHoii riep., 1.4, Jlecnas ITna3za, od.508
ten.: +7 495 792-06-19 | daxc: +7 495 225-85-00 | info@investcafe.ru

I'enepanbubiii nupekTop: Cemen bupr sb@investcafe.ru
PykoBoautenn mpoekrta: Aprem Kamnuckuit ak@investcafe.ru +7 903 745-39-34
AHamnTnde ckmii oTaes: research@investcafe.ru +7 964 561-04-99
Ipecc- cayxda: pr@investcafe.ru ren. +7 495 721-68-70, +7 964 561-90-33

AHanuTHueckas HIIA’l)Olel[[H}L NpEACTaBJICHHAsA B HACTOAIIEM JIOKYMEHTE, MpeIHasHa49CHa UCKIIIOYUTENBHO IS H[I(ll()]')\ﬂl][l/l(‘l[l]l)lX Lenel u oy TIpH Kakux 00CTOSATENLCTBAX HE JOJDKHA UCTIONb30BaThCS
WIM PAacCMaTpPUBAThCs Kak o(epTra Win NnpeuioKeHue aenarb odeprsl. HecMOTpst Ha To, 4TO aHaMTHYecKas HH(OpPMALHs TIOArOTOBJIEHA ¢ MaKCHMaIbHO# TinareinbHocTbio, HH OO0 « MHBectkade» , HH
AQHAITUTHKY caifTa — ABTOPBI HH(l)UpM“Ll]/IH HE NMPEAOCTABIISAFOT HUKAKUX TIPSIMBIX WIN KOCBCHHBIX 5(’|BC|7CHH]\/‘I HITA ]'(’||7‘c|HT]/Ifl B OTHOLICHUH JOCTOBEPHOCTH U IMOJIHOTBI AHATUTHIECKOI I/lH(bUp.\I'dLlMH. Hu
000 « ]/IIIBCCTI\‘(\(l)EE)&~ HY aHAJTUTHKH caiita — ABTOPBI HII(]]O]')WZIIIHH HE HECYT HHUKaKOW OTBETCTBEHHOCTH 3a JIF00bIE TIpAMBIE€ WJTH KOCBEHHBIE )"GI,ITKH OT UCTOJIb30BaHUS AHATTUTHIECKON l[l](h()pl\l‘dIII/HL

oIy OIMKOBAHHOIT Ha caiiTe JIM00 MPEJICTABICHHON B HACTOSIIIIEM OIOJLIETEHe.
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