Ha3aBHcHMOE AHANHTHUECKOE AFEHTCTROD

UueecTtkade

16May 2012 EBpO B MpOMacTh He MOWAeT — €BPO B MPONACTH ynajaeT

OcHoBHas napa npoouia rpanuily 27-i1 GUrypel, HO CETOIHS y €BpPO €CTh HEOOBIION TaHC
3aleTUTHCSA 32 MOICPIKKY

Amnna bozposa UYuraTh Ha caifre
Iaoenue espo/donnapa npoooadxcaemcs cedbmble CYmKU noOps0, napa yice npocena Hudxce epanuyst 1,27 u
8NOJIHE MOdicem npoimu Kk nodoepaicke Ha 1,2624 — munumymy aueaps mexyujeco 200a. OOHAKo Kak pas 6 cpeody,
16 mas, y e8po, 803MONHCHO, NOABUMCS WLAHC XOMA Obl HEMHO20 OMbI2PAMbCA, eciu, Koneuno, donnap CLIA
CROMKHEMCs, mam, 20e 3anianupo8aHo.

CeapMyI0 TOProBYIO CECCHIO TIOPS] €BPO/AOIUIAp MaIaeT, IPHIeM TaM, T TIOSBISIETCs OCHOBAHUE ISl TEXHUIECKOTO
OTCKOKa, II00aTbHBIN (POH TYT K€ YXYAIIASTCS, ¥ TIPOJIaXKK OCHOBHOM NAPhI TOJILKO YCKOPSIFOTCSI.

I'peueckast aroHUST POTOIDKAETCS, @ BeJ(b YMHBIE JIFOIH €Il 3MM O TOBOPIUIH, YTO OOJIe3Hb Ha/0 JEYHTh, a He
cTapaTesbHO CIIaXKMBAaTh CUMIITOMBI. K ceronmsmmeMy yTpy yxe U3BECTHO, 4TO ['pelmio Bce-Taku *1yT HOBbIE
napiaaMeHTCKHe BBIOOPEI, KoTopble cocToaTcst 10 mwm 17 nons. Buzs, 4To nporcXoauT ¢ pe3yabTaTaMy NapiaMeHT KX
BBIOOPOB OT 6 Masi, Bps/l JIU CTOUT PAaCCUUTHIBATH HA MOJHUEHOCHBIN pe3ynsrat. Celuac arpecCHBHO HACTPOCHHBIE
napruy, HaunHast ¢ «HoBoH JeMoKpaTim»y U 3aKaHuKBast «30JI0ThIM BEKOMY, CTAHYT TOJIBKO IPOMY€E BBIKPUKUBATH CBOU
no3yHru. Ho GymyT JIit OHM KOHCTPYKTHBHEE?

ITpu 3Tom ['permst B epepbiBax MEXy MOJIUTHYSCKUMHU OaTaMAMU yCTiea Moo0eaTh, YTO ¢ TEKYIIMMHE J10JITaMH Oy/eT
pacmiauuBatbces. [IpencraBurenn MunduHa cTpaHbI (HEYXKeIM TaM KTO-TO eIl 0CTajICs?) HAKaHyHe COOOIWIH, YTO €CIIH
PBIHKY HE CTOHT OECTIOKOMTHCS TIO TTOBOJTY TOTANISHNs JOITOB TIepe/T JepkaTelIMU IPedecKux ooymrammii 15-16 mast:
BBIILIATHI B pa3mepe 435 MiH eBpo cocToATcs. OHAKO 3TO COBEPLICHHO HE 03HAYAET, YTO B JAJIbHEHIIEM 3Ta NPAKTUKA
pacmpocTpaHUTCS HA OCTaJIbHBIE OOJIMTAIMOHHBIE TPAHIIY, KOTOpBle yuacTBoBasM B iporpamme PSI. K cioBy, Munbux
TPUKPBIBAETCS TPEYECKUM MPAaBOM, K TOMY 7K€ BIIACTH CTPaHbl paHee 3asBIISUIM, UTO HIYETO INIATHTh 10 3TOMY IYHKTY He
cobuparorcs. KpacuBo, 4To TyT ckasaTh.

MMenHo Ha rpeyecKHX HOBOCTSIX U IPOJO/DKAIOTCS MPOAaKu €Bpo. J{OMOMHUTEIbHYIO TOAACPKKY «MEIBEISIM»
OKa3bIBaCT MCIIAHCKHUI HOBOCTHOM MOTOK. B cTpane B Oymmkaiiiiee BpeMs OyeT MpoBe/IeHa OICHKA BCeX OaHKOBCKHX
aKTHBOB, B TO BpeMsI Kak Fitch yke oTMeTmI0, 4TO B pe3ylbTaTe 3TOro PeHTHHT CTPaHBI MOXKET €IIe pa3 MOMaTHYTHCS.

OnHaKo ONpeeNIeHHbIE, XOTS ¥ OY€Hb OTPaHUICHHBIC, TIOBOBI IJI ONTHMIB3MA Y PhIHKA CETOAHI MOTYT TIOSIBUTHCS: BO
BTOpOH NMOJIOBUHE J1HA Oy#eT oIMyOIMKOBaH MpoTokon nocnearero 3acenanust FOMC B CIIIA: ecii B JOKyMeHTe
COZIePIKATCST KAKHE-THOO HAMEKH Ha HOBBIH payH/ KOJMYECTBEHHOIO CMSTYCHHS aMEPUKaHCKOI SKOHOMHIKH, 1OJIAp TYT
K€ CTIOTKHETCS 00 3Ty MyOJIMKAIMIO, OTKPBIB €BPO JIOPOTy K HEOONBIIOMY OTCKOKY. KeTaTy, He cTonTt 3a0Iry>knaThCs 1o
noBoTy cocTostHus SkoHOM UK CIIIA: ecii eBporeickast CUCTeMa HauHET aKTUBHO OyKcoBath, [llTaTam octathest B
CTOpPOHE HE yIacTCs.

C TexHMYEeCKOl TOYKHU 3peHKs B €BpO/J0JLIape ellle eCTh NOTSHIMAN NPOCaJKi K MUHUMyMaM 13 siHBapsi TEKyIero roza
Ha 1,2624, onHako eciiM €BpO BCe XKe MOMYYUT KaKOH-TO IIAHC HAa BOCCTAHOBJICHUE, BPsLIL JIU OH IpoiaeT Bblie 1,28.
PexoMeHnammu k npojiaxkaM TMapbl Bce elle akTyaJbHBL. B mape momiap/py0is U Gplodepce Ha Hee Aep)KUM JITHHHYIO
nozurpo k 30,7 py6./USD.


http://investcafe.ru/blogs/annabel
http://investcafe.ru/blogs/annabel/post/18527

Brbl MokeTe 00paTUTHCS HANPAMYIO K aHAIMTHKaM 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

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@jinvestcafe.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

Kupuan MapkuH, aHaJuTuk

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

JAMutpuii AxaMuI0B, COTUPEKTOP AHATUTUIECKOro OT/Iea

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

KOpnii KoyeTKko0B, aHATUTHK

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

Anton CadoHoB, cTapuInii 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

JAvmutpuii 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 ckuii 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 UCKIIIOYUTEIBHO IS H[I(ll()]')\ﬂl][l/l(‘l[l]l)lX Lenei u oy TIpH Kaknx 00CTOSATENLCTBAX HE JOJIKHA UCTIONb30BaThCS
WIM PAacCMaTpPUBAThCs Kak o(epTra Win NnpeuioKeHue aenarb odeprsl. HecMOTpst Ha To, 4TO aHaMTHYecKas HH(OpPMALHs TIOArOTOBJIEHA ¢ MaKCHMaIbHO# TinareinbHocTbio, HH OO0 « MHBectkade» , HH
AQHATUTHUKY CaifTa — ABTOPBI HH(l)UpM“Ll]/IH HE NPEAOCTABIIA K0T HUKAKHUX TIPSMBIX WIN KOCBCHHBIX 5(’|BC|7CHH]\/‘I WA ]'(’||7‘c|HT]/Ifl B OTHOLICHUH JOCTOBEPHOCTH U IMOJIHOTBI AHATUTHYIECKO I 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 OIIMKOBAHHOIT Ha caiiTe JIM00 NPEJICTABICHHON B HACTOSIIIIEM OIOJLIETEHE.
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