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1. HoBocTu 1 cobbiTus

EBpona

EBpona no-nipexHemy B LEHTpe
BHMMaHMA. KpoMe cobbITMi Ha no-
NUTUYECKOW apeHe, Macio B OroHb
006aBNAKT PENTUHIOBLIE AreHTCTBa.
B unMcne rnaBHbIX TEM MUHYBLUEN He-
Aenu — BONpoc o eBpoboHAAX, CHU-
XEHUE PEeUTUHIOB CTPAH-A0MKHUKOB,
pacnpocTpaHeHne Kpusmca 3a npe-
nensl EBponbl 1 HOBble Mepbl Bna-
CTeN N0 «PeaHMMMUPOBAHMIO» CTPaH
€BPO30HbI.

(DpaHuy3CcKMi  3KOHOMMCT XKak
ATTanu nonaraer, Y4To eBpO KaK Basto-
Ta MOXeT noTepneTb Kpax A0 KaTou-
yeckoro PoxaecTtBa, eciv Ha YpoBHe
EBpocoto3a He ByayT NPUHSATLI AfeK-
BaTHble aHTUKPU3UCHbIE Mepbl. XKak
AtTanu - 3Kc-rnaesa EBponenckoro
BGaHKa PEKOHCTPYKLUMU U PA3BUTUS,
KOTOPOro Ha3bIBAKOT MAEO0NOMOM [NO-
6anmsaumu.l1o ero MHeHWUIO, o151 TOTO,
4yTOObI NPEefoTBPaTUTL Kpax eBpo, He-
06xo0anMM0o No3BoNUTL EBpONenckoMy
LLleHTpasibHOMY BaHKYy CKynaTb roco-
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6AnraumMnm OKasaBLUMXCS B Kpusuce
CTpaH €BpO30HbI, UWNTb UX YaCTU
(OUHAHCOBOrO CyBEpeHUTETA NOCpes-
CTBOM BBeAEHMS HaAHAUMOHANbHO-
0O KOHTpONS 3a 6HAXKEeTOM, a Takxke
BHECTM HeobxoaMMble M3MEHEeHUs B
3akoHogatenbcTeo EC.

Unen coseta ynpasnawowux ELD
lOpreH LWUTapk 3asBMn 0 TOM, YTO Kpu-
3UC CyBEPEHHbIX AOAT0B pacnpocTpa-
HWJICS HE TONbKO Ha «nepudepunHbies
CTpaHbl €BPO30HbI, HO M Ha «KJOYe-
Bble», @ TaKXe 3aTPOHYN 3KOHOMMUKM
3a npepenamu Esponbl. Kpnsuc cyse-
PEHHbIX O0Ar0B BHOBb YXYALWMWACS U
Tenepb pacrnpoCTPAHSETCA Ha gpyrue
CTPaHbl, B TOM YMC/IE M HA TaK Ha3blBa-
eMble «KJIKo4YeBbIE» CTPaHbI. [10NroBo
KPM3MC 3aTparMBaeT He ToNbko EBpo-
My, HO Aaxe Hambonee NpoABMHYTbIE
3KOHOMWKM CTaNKMBAKTCS C Cepbes-
HbIMW OONTOBbIMM NpobieMaMu.

[pencenatens EBpokomuccum
)Ko3e MaHyan bappo3sy Ha3ean ndartb



MPUOPUTETHBLIX Mep, peann3aums Ko-
TOpbIX NO3BOAMT CTpaHaM EBpocoto3a
M €eBpPO30Hbl MpPeoaoneTb O0/r0OBOM
Kpusuc. EBpokomuccma npepnaraet
yneHaM EC CKOHUEHTpMpOBaTb YCHU-
nMS Ha OHOKETHOM 034,0pPOBJIEHMMU,
BO30OHOB/IEHMM HOPMANbLHOIO Kpe-
AUTOBAHMS 3KOHOMMUK, bopbbe c 6e3-
pabotuuen n OpyrumMu CoLManbHbIMU
NnocneacTBUAMM KpU3nca, MogepHmn3a-
LMW rOCyaapCTBEHHOMO YNpaBaeHus.

3asBneHus areHTctBa Moody's o
CYLLECTBYHOLUMX PUCKAX AN CTaOUNb-
HOro MNporHosa pentuHra OpaHumnu
M (OUHAHCOBOM cuCTeMbl [epMaHuu
CNpOBOLMPOBANM aAKTUBHbIE MpoOAa-
XM PUCKOBbIX aAKTUBOB Ha (WHAH-
COBbIX pbIHKaX. MHBeCTOpbl aKTUBU-
3upoBanu msbasneHne oT PUCKOBBIX
aKTMBOB, TMOCKOJIbKY COXPaHAKTCS
OonaceHuns yxyaweHus AONr0BOM CU-
Tyauuu B EBpone.

[TpodUUNT cyeTa TekyLwmMx onepa-
UMM nnatexHoro 6anaHca 17 crpaH
30Hbl €BPO 3a CeHTA0pb coCTaBun
0,5 mMunnvappa eBpo npoTMB [Ae-
duumTta 3a aBryct B 5,9 munnunapaa
eBpO, CBMAOEeTeNnbCTByeT cooblieHne
EBponerickoro LleHTpanbHOro 6aHka

(ELLB). AedpnumT Tekywmnx TpaHcpep-
TOB 3a CeHT0pb cocTaBun 7,5 Mun-
nvappa eBpo NpOTUB aBryCTOBCKMX
7,5 Munnuapga espo, NpoOUUUT Mno
onepaumsm c Toeapamu coctasun 1,9
MUNIMapaa espo nNpoTusB AeduuuTta
B 0,9 Munnmnapaa eBpo MecaueM pa-
Hee, NpodUUMT B onepaumsx C ycay-
raMm Gbin Ha ypoBHE 5 MUANMAPAOB
eBpo NpoTmB 3,7 MMNNnapaa B aBry-
cre. [Npo®uUuUT cyeTa 4OXOO0B B MU-
HyBweM Mecsaue coctasun 0,9 mun-
nuappaa eBspo npotue geduumta B 1,2
MUNMapAa eBpO MecaLeM paHee.
[lpenonoxeHne 0 BBeAEHWUWU eau-
HbIX €eBpoobAuraumMim B €BPO30HE
BbI3BasI0 Hemano pauckyccmn. OHO
MO3BONUT 3aMEHMUTb HALMOHAJIbHbIE
BbIMYCKM OTAENbHbIX CTpaH EC, MoxeT
CTaTb HAWIY4YWIMM peleHneM ans
NOJIMTUKOB, KOTOPblE BbICTYMAOT 33
6onee CTabuibHbIM PbIHOK CyBEpPEH-
Horo ponra. Co3paHue «obnurauunn
CTabMAbHOCTM» NO3BOJIUT FAPAHTUPO-
BaTb YAOBNETBOpeHne notpebHocTen
B (WHAHCMPOBAHUM BCEX YJIEHOB
eBPO30HbI, a TakXke obecneymTt Cos-
AAHVWE OrpOMHOr0 PbIHKA, KOTOPbIA
MOXEeT KOHKYpMpOBaTb C rocobnura-
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unsmMu MnHomHa CLLA (US Treasuries)
B KayeCTBe MMPOBOro 3TasoHa. llon-
HOe 3aMelleHne HAUMOHaNbHbIX 06-
NUraumMn Ha Tak Ha3blBaeMble «eBpo-
obnuraumn» SBNAETCS 0GHMM U3 Tpex
BAPMAHTOB, OMWUCAHHbLIX B MCCNeno-
BaHUK. [1pn 3TOM B foKNage npusHa-
eTCs, YTO 3TOT Lar noTpebdyeT 3HaYM-
TeNbHbIX U3MEHEHUI B COrnaleHunsx
EC, 4TO MOXeT 3agepXxaTb peanusa-
LIMIO AHHOM MHULMATUBbI HA MHOTUKE
rofbl. [IpOMeXyToOUYHbIM NOAXOA4, NpU
KOTOPOM 3HauyuTeNbHas 4acTb rocy-
AapCTBEHHOro gonra 6yaet dwHaH-
CMPOBATbCA 3a CYET eBpoobAMraLmm,
a CTpaHaM npu 3TOM MNPUAETCA Bbl-
MycKaTb HaUMOHasNIbHblEe rocobnura-
LMK, eCU YpOBEHb MX rocaonra oy-
LET C/UWKOM BbICOKMM, noTpebyeT
BHECEHUS U3MEHEHUI B COrMalleHms
EC, HO He YyCTpaHUT BIOOXETHY AUC-
unnaunny. MNpasutenscteo fepmMaHuu
BbICTYMaeT NPOTUB BBEAEHUS €ANHbIX
espoobnuraumin (espoboHpos). Pe-
AepanbHOe MpaBUTENbCTBO He Cyu-
TaeT BBegeHue eBpoobauraumi na-
Haueen ANng paspeleHns 40NroBoro
Kpu3uca B EBpone.

Kanunep lepmaHun AHrena Mep-
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Kenb nogyepkHyna HeobxoamMMoCTb
€AMHbIX CKOOPAMHUPOBAHHBLIX [Oew-
CTBUM U NpefocTaBneHus MaclTab-
HOM (UHNOMOLLM HaAXo[AWMMCS B
YCNOBUSIX KpU3mnca rocygapcrteam EB-
ponbl. O6 3TOM 6bIN10 00bLSIBNEHO B
xone noebatos B byHaectare no npo-
ekTy broaeTa BefoMcTBa dhenepanb-
Horo kaHunepa Ha 2012 rog. [naea
npasutensctea ®OPI cuntaeT Bax-
HbIM «MO3TaNHoe yBennyeHune obbe-
MoB EBpodoHAa PUHCTAOUNbHOCTUY
(EO®DC), uto, NO ee MHeHwuto, byneT
CNYXuTb geny crabunmsaumm espo.
OHa obpatunacb c¢ TpeboBaHMEM K
[peumm peannsoBaTb NpoOrpamMmy Mep
3KOHOMMM M KOHCONUZAUMK BroaxKe-
Ta.[1o ee cnoBam, oyepefHON MUINU-
apaHbI TpaHLW (GUHAHCOBOM NMOMOLLMU
[peumn OygeT npenocTaBieH NULLb
TOrAa, «Koraa Bce napTMn HOBOTO Npa-
BMTeNbCTBA B APUHAX NOCTaBSAT CBOM
NoANMCU Nog, NPOrpaMMon pecTpyk-
Typu3sauum». @egepanbHblid KaHu ep
CYMTAET, YTO AOrOBOPEHHOCTb O CMK-
caHuun 50% ponros [peumn bbina Bep-
Hon. OpHaKo «cnegyeT Npu3HaThb, YTO
TaKOW LWar MOXeT MMeTb NobOoYHble
nocnencTeus», nobasmna oHa.



B 0OCPOYHbIX MapnaMeHTCKMX Bbl-
6opax Ucnanuu yeepeHHO nobeamna
onno3unums: lNpasoueHTpucTckas Ha-
poAHag naptus BO rnase ¢ MapuaHo
Paxoem, obewatolwas paaunkancHoe
COKpalleHne pacxonoB OropxeTa,
nonyumna abcontotTHoe 60MbLLIMHCTBO
MeCT B H/XKHENM nanaTe napaaMeHTa -
186 13 350. Takon pe3ynbTaT NO3BO-
nseT en npoBOAMTb CaAMOCTOATENb-
HYH NOMUTUKY, HE 3aKI04as CO3bI C
apyrumu naptusamu. lNpasmswasa Uc-
MaHCKag coumanmcTmyeckas paboyas
napTus notepnena Ha Bblbopax T4-
Xenoe nopaxeHue. Ee kaHOMAAT Ha
MOCT rNaBbl NpaBuTenbCcTBa Anbdpe-
no lNepec Pybanbkaba obelan KoH-
CTPYKTMBHO paboTaTb B OMNMO3ULMMW.

JlOXOAHOCTb MCNAHCKMX rocypap-
CcTBeHHbIX  10-neTHmMx  obauraumni
MpOOO/MKMAA MOBLIWATLCS HECMOTPS
Ha pe3ynbraTbl BblbopoB. CTaBkK No
obnuraumam goCTUIIn B Xo4e TOpros
21 Hos6ps oTMeTKM B 6,5 NpoueHTa,
npubasne TeM camMbiM 15 6a30BbIX
nyHkTOB (0,15 NpoueHTHOro NyHKTa)
MO CPAaBHEHMIO C YPOBHEM 3aKpPbITUS
GUpX B NATHMUY. Pa3HMUa B OOXOA-
HOCTU C HEMELKMMW rocynapCTBeH-

HbIMW 00s3aTenbCTBaMM  aHaNormy-
HOM [ONUTENbHOCTM cocTaBuna 4,7
NPOLEHTHOrO NyHKTa. 06auraumnm Mc-
MnaHMn ctabunbHo NpMBaBNAIOT B A0-
XOOHOCTM C aBrycTa. 70 06bsicHaeTCs
TpygHocTaMu McnaHmm ¢ niMkBMaaum-
en bogxetHoro geduuymta. Oxnaa-
eTCs, YTO K KOHLY rofa rocgonr cTpa-
Hbl cOCTaBuT okono 70 npoueHToB OT
BBI1. [pn 3TOM 3KOHOMMYECKUI pOCT
B CTpaHe OCTaHOBMACS, HeCMOoTpS
Ha OXwaaBleecs BOCCTAHOBNEHME
nocne cunbHoro cnaga 2009-2010
rogos. bespabotnua B NcnaHuum ¢B-
NSeTCS CaMOM BbICOKOM B €BPO30HE,
npesbiwas 20-NpoLEHTHY OTMETKY.

MexayHapoaHOe  peUTUHIoBOe
areHTctBo Fitch Ratings npuHano
peleHne COXPaHUTb LONTOCPOYHbIN
penTuHr pegonta sMuteHTa Mcna-
HUM B MHOCTPAHHOM U MECTHOW Ba-
NnoTe Ha ypoBHE «AA-» C «HeraTumBs-
HbIM» MPOrHO30M, a TaKXXe MpMU3Bano
HOBOE MpPaBUTENbCTBO K BbIMONHE-
HUIO 0693aTeNbCTB MO COKPALLEHMIO
nedpuumnTa brogxeTta. HeobxoamMMocTb
B NOATBEPXXAEHUN PENTUHIA BO3HUK-
na B CBSA3M C npolweawmmMmn B CTpaHe
LOCPOYHBLIMX MAPNAMEHTCKUMU BbI-
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bopaMu. MexayHapoOoHoe penTUH-
rosoe areHTcTtBo Standard & Poor’s

paHee BO BTOPHWUK TaKXe MNpPUHS-
N0 peleHne COXPaHUTb KpeamTHbIN
PENTUHT MicnaHmMm Ha ypoBHe «AA-» C
«HEraTMBHbIM» MPOrHO30M.

Ha MuHyBWwen Hepene BeHrpus,
MCNbITbIBAOLWAA (UHAHCOBbLIE TPYA-
HOCTK, Hanpasuaa B EBpokoMuccuio
MMCbMO C NpoCbOOM OKasaHusa EB-
POCOIO30M CTpaHe «CTPAaXOBOYHOM»
(OMHAHCOBOM MomoLLn. byganewT Ha-
MpaBua aHANOrMYHbIN 3anpoc 8 MBO.
CrpaHa Bepget neperosopbl ¢ MBO u
EC o nonyyeHnn ¢UHAHCOBOM «MO-
AywKn 6e3onacHoCTU», KoTopas no-
MOXET 3aLUUTUTb CTPaHy OT eBponeu-
CKOro A0NroBoro Kpusuca u byget
CNocobCTBOBATL YAYYLEHUD 3KOHO-
MUYyeckux nepcnektue. CoobLanocs,
4yTo BeHrpua Hapeetcsa Ha 3aK/ko-
YeHune COornaweHuss ¢ MexayHapoa-
HbIMWU KpeauTopaMu K Hadany 2012
roga. K ceHtsbpto nokasatenb roc-
ponra BeHrpuu Bbipoc o 82% BBIT
C /5% No COCTOSIHUIO HA KOHEeL, UIOHS.
PenTuHrosble areHtcTBa Standard &
Poor’s, Fitch Ratings, Moody’s paHee
npeaynpeauvnu, YTo MOryT NOHU3UTb
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KpPeAUTHbIN PEeUTUHI BeHrpuum Hmxe
MHBECTULMOHHOIO YPOBHS. BHeLWHNI
nonr BeHrpun npesbiwaetr 75% Ha-
unoHanbHoro BBII.

JKOHOMMYecKas CTagma nepe-
rOBOPOB LWeCTU Bedywux napTun
benbrum o0 @opmMMpoBaHUM HOBOIO
KabuHeTa MMHWUCTPOB YCMELWHO 3a-
BepweHa. [loANTUKM HaAWAM  KOM-
MPOMUCCHOE pelleHne Mno MNpOeKTy
brogkeTta cTpaHbl Ha 2012 roga. Te-
nepb rnaea koanuvuuu, nuaep Coum-
anucTMyeckom naptum benbrum Snmo
am Pyno MoxeT npuctynaTb K ucnon-
HEeHWIO MopyYeHnss Kopons 6enbrun-
ueB Anbbepta BTtoporo no dopmupo-
BAHMIO MpaBUTENbCTBA. Tenepb ecTb
nepcneKkTMBHbIM  BHOOXKeT, CoCTaB-
NEHHbIN CO BCeM OTBETCTBEHHOCTLI,
KOTOpbIM 0a3supyeTcs Ha MNPUHATUM
M BbIMNONHEHUN BCEX HEOOXOAMMbIX
Mep, B TOM u4une BeCbMa Henony-
NSPHbIX, K TOMY e B brogxeTe, no
cnoBaM  GenbrMmckMx  MOJIMTUKOB,
npeaycMoTpeHbl pedhopMbl, KOTOpbIEe
yoosnetsopat EBpony. MexayHapoa-
Hoe areHTcTBO “Standart & Poor’s”
MOHWU3MNO PEUTUHT benbrum Ha ogHy
ctyneHb ¢ ‘AA+” oo “AA”. MpaBuTensb-



CTBY NPeACTOUT COKPATUTb rOCPACX0-
Abl Ha 11,3 Mnpa eBpo, YTOObI CHU-
3UTb Aepuumnt 6roaxeTa. B bproccene
MONIAratoT, YTo B OYAYLLEM rOo4y OH He
npesbicnt 2,8% oT BBI1 1 byaert, Ta-
KUM 06pa3oM, CoOTBETCTBOBAaTL Maa-
CTPUXTCKUM KPUTEPUAM.

lpeums He MOXeT pedUHAHCUPO-
BaTb 360-MunAnapgHbIi AOAT CAaMO-
CTOSATENIbHO, KpeauTOBaHME CTpPaHbl
ocywectenaiot EC u MB®. EBponeii-
CKue nuaepbl NOCTaHOBUAM B KOHLE
OKTS6ps MpoBeCcTM NporpamMMmy 4a-
CTUYHOrO CMMCAHUS AONTa Ha pyKax
YaCTHbIX MUHBECTOPOB, AeTann Nogo6-
HOM COEeNKM cermyac obCyXaaroTcs Ha
neperosopax [peuun n MexayHa-
poaHoro 6aHKoOBCKOro obbegnMHeHms
IIF. [peyeckoe MUHUCTEPCTBO DUHAH-
COB 00HaApoOAO0BaNO B MATHWULY 3Ha-
ynTenbHo 6Oonee ONTUMUCTUYHDIE,
YEeM paHbLle, NPOrHO3bl COKPALLEHMS
rocgonra nNpu ycioBuM peanmsaunu
nporpamMmbl cnmucaHust Ha 50% Homu-
HanbHOM cToMMocTh obnuraumin (PSI).

[lepBOHaYanbHble NPOrHO3bI Npes-
nonaranau, 4Yto AOAT COKPATUTCS A0
120% BBI1 k 2020 roay. OgHako Ho-
Bble nogcyeTbl rpeyeckoro MmHpuHa

obewatotr cHM3MTL ponr go 125,6%
BBIN 8 2015 roay, ao 285,8 Munnu-
apha eBpo. YXe B TekyLweM rogy Aonr
nonyymtcsa cokpatuTb 40 145,5% BBI1,
nnn 309 munnunapga espo.

[lpegnonaraeTcs, Yto Nporpamma
CMUCAHUA MONOXUTENbHO MOBAUSET
Ha gedbuuMt BroaXeTa, KOTOpbIM CO-
ctaBuT 9% BBI1 B Tekywem roay, 5,4%
BBIT 8 2012 roay, 6,1% BBI1 B 2013
rogy v 5,1% B 2015 roay. epxatenu
rpevyeckmx obnmraumi noka He oanu
CBOK OLLEHKY TakMM nogcyetaM. Pe-
aNbHbI 0ObEM CMMCAHMIN MOXKET ce-
pbe€3HO Pa3NnyaTbCs B 3aBUCUMOCTMU
OT CPOKOB 06MeHa U noraweHus ob-
NUraumMm, a Takxke OT MpoLUeHTa Mo
HOBbIM 0b6MraumaM, KoTopble npea-
NnonaraeTca BblAaTb C AUCKOHTOM MO
HOMMHANbHOM CTOMMOCTMH.

[peunst He nnaHMpyeT NPUHMMATb
HOBble Mepbl 3koHOMMKM B 2011-2012
rogax. [lo cnoBaM MUHUCTPA PUHAH-
COB CTpaHbl JBaHrenoca BeHwuseno-
ca, Ha 2013-2015 roabl nnaHupyeTt-
CSl KCOBCEM HEMHOroO» Mep, KOTopble
cooTBeTCcTBYOT npumepHo 1% BBl
B rod. Tonbko oceHbto 2011 ropa
OblIN NPUHSTbI MEPblI 3KOHOMUMU, CO-
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OTBETCTBYOLWME npuMepHo 3% BBIT,
HanoMHun BeHusenoc. [peuns B no-
cnegHue nonatopa roga npoBOAMT
arpeccMBHOE CHUXeHWe pacxonos,
4yToObl CTabunuanposatb 6HOOXKET, B
obMeH Ha kpeoutbl EC 1 MBO. [le-
dUumMT BroaXKeTa, Kak naaHmMpyeT npa-
BUTENbCTBO, COCTaBUT 0kono 9% BBIT
B TeKkywem rogy u 5,4% BBI1 8 2012
rogy npu ycnoBuu peanusaumun npo-
rPaMMbl MO YaCTUYHOMY CMUCAHUIO
L0113 Ha PyKax YacTHbIX MHBECTOPOB.

Bnactn [peumn npepoctaBsar nap-
THepaM no espo3oHe n MB® nucomen-
Hble rapaHTUM Mo COBNOAEHNIO KpeanT-
HbIX o06g3aTenbcTB. Boinnata ApuHam
ceHTa6pbCcKoro TpaHwa B 8 mapga ot EC
n MB® no-npexHemy 3a4epXMBaeTcs,
“3-3a Yero CTpaHy OTAENsoT oT Aedon-
Ta BCEro HECKOMbKO Hepenb.

Utanua B nocnegHee BpeMs Haxo-
ANUTCSA B LEeHTpe BHMMAHWUS MHBECTO-
pOB - MHOTME M3 HUX OMACAKTCH, YTO
CTpaHe npu HebnaronpuaTHOM pas-
BUTUM COOBLITMI B €BPO30HE NpUAET-
cq 0bpaTMUTbCA K MeXAYHapOAHbIM
KpeautopaM 3a (PMHAHCOBOW MOMO-
wbto. Capko3n n Mepkenb Bblpasunu
NoJIHOe AoBepue NPeMbepP-MUHUCTPY
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NTanuu, ero npaBuTenbCTBY NpeacTo-
UT BbINONHUTb «UCTOPUYECKYHD MUC-
CUIO» B MNJaHe peanusaumm CTpyK-
TYpHbIX pedopM. Co CBOEN CTOPOHDI
MoHTM 3aBepun rnaBy EBpokomwuc-
CUM, YTO BO3rMIABSIEMOE UM MpaBU-
TeNbCTBO MTanuu BbINOAHUT BCE B34-
Tole nepepn EC obs13aTenbcTBa.

[lo MHeHuo npe3npeHTa Ppah-
unmn Hukons Capko3n M KaHunepa
[epMaHuM AHrenbl Mepkenb, «40Nro-
BOM Konnanc» Mtanum HensbexHo
OyneT 03Ha4yaTb KOHeL, eBpo, 1 Takas
KaTtactpoda 3abnokuMpyeT npoecc
WHTEerpaumm EBponbl M npueenet K
HenpeacKkasyemMblM  MOCNEACTBUSIM.
B cBoto oyepenb, MOHTM 3a8BUI, YTO
UTanua B nocnegHee BpeMsa npopge-
MOHCTPUPOBANa 3HAYUTENbHbIN NPO-
rpecc B npouecce 6HOOXETHOM KOH-
connpaumun, a obewaHne cpenatb
[AaHHbIM Npouecc yctomunsbiM byaeT
ObICTPO peannM3oBaHoO, Hapagy C Me-
paMu N0 CTUMYSIMPOBAHMIO SKOHOMMU-
4eckoro pocTa.

[loxogHocTb Mo  rocobnuraumsam
Ntanun B Xxopge aykuMoHa Mo pas-
MeleHuto bymar Ha 10 Munnanapnos
€BpO NOACKOYMNIA A0 KHENPUEMUBO-



ro» YpOBHS$ - LOXOL4HOCTb MO ABYX/eT-
HUM rocobnuraumsam noackounna [o
peKkopaHO BbICOKOro ypoBHS B 7,814%
npotue 4,628% Ha npeabloyLeM pas-
MeweHnn. Kpome Toro, pagmkanbHo
NOAHANACb AOXOOHOCTb MO  LWeCTu-
MeCSYHbIM Ka3HAYeMCKUM BeKcenam
CTpaHbl - 0o 6,504% npotue 3,535%.
MexayHapoaHOe  pPeMUTUHIoBOEe
areHtctBo Fitch Ratings noHu3um-
N0 PEeNTUHI Tpex KpYMHbIX GAHKOB
MopTtyranuu nocne MNOHMXEHUS Cy-
BEPEHHOro A0Nr0BOr0 PemTUHra Ha-
KaHyHe - 0o «BB+» C «HeraTMBHbIM»
MPOrHO30M, B YaCTHOCTW, areHTCTBO
MOHU3MNO [ONTOCPOYHBIA WU Kpa-
TKOCPOYHbIN  penuTUHrn  aedonTa
SMuTeHTa rocbaHka Caixa Geral de
Depositos (CGD), a Takxxe BTOporo no
Kanutanusaumm 6aHka ctpaHbl Banco
Comercial Portugues (Millennium
bcp) u Banco BPI po «BB+», yctaHo-
BMB MO HUM KHEraTUBHbIN» MPOrHO3.
Fitch oTMeyaeT, 4YTO NOHMXEeHue
PENTUHIOB 3TUX BAHKOB SBNSETCS NpPsi-
MbIM NOC/eACTBMEM NOHUXKEHUS CyBe-
peHHoro pentuHra [lMoptyranuu. PO
ABYX APYrUX KPYMHbIX KPEAUTHbIX Op-
raHm3aumm ctpaHbl - Caixa Economica

Montepio Geral
n Banco Internacional do Funchal

(Montepio Geral)

(Banif) nopTBepXaeHbl Ha YpOBHe
«BB» n «B» cootBeTctBEHHO. AreHT-
CTBO OTMEYaeT, YTO PEUTUHIU 3ITUX
6aHKOB ByaYT MOHMXEHbI TONbLKO, eC/n
CYyBEpeHHbIN  penuTuHr [lopTyranum
BHOBb OyAeT CoKpalleH Ha 1 cTyneH..

CyBepeHHbI penTuHr lNMopTtyranum,
B HaCTOALLEee BpeMs Noay4vatoLen no-
MOLLb OT MeXAYHapOAHbIX KpeauTo-
poB B nmue EC u MB®, Hapaay ¢ pe-
unen u Mpnangmen, Haxoamncs Ha
nepecmotpe c anpensa 2011 roaa.

CToMMOCTb CTPaxoBKK OT AedonTa
no cysepeHHoMy gonry @paHumm, Uc-
naHun n benbrum B NATHULY BO3POC-
na 0o pekopAHO BbICOKMX OTMETOK
Ha doHe cnekynsaumm o CNoCObHOCTH
€BPONenCcKMX BNacTem COXPaAHUTD
LLeNOCTHOCTb €BPO30HbI, CBUAETENb-
cTBYtOT AaHHble CMA Vision.

B u4acTHoCTW, K cepeguHe [AHS
cnpeg nNo KpeauTHbIM  AedOonTHbIM
csonaM (CDS) pnna ®paHumu, otpa-
XaKWMA pasHULY Mexay nydwmmu
LLeHaMKU MOKYMKM M NpOoAaXu cTpa-
XOBKM OT pedonta AN CTpaHbl B
TeyeHne BAMXKaAMLWKUX NATU NEeT, pac-
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LUMPUACS HA 2 BA3MCHbIX MYHKTA - A0
250 6a3nCHbIX NYHKTOB, benbrnu - Ha
0AMH 6a3MUCHbIN NYHKT, 40 395 6a3uc-
HbIX MYHKTOB. DTOT Crpes, pacwunpun-
CS Ha UenbiX 69 NYHKTOB C MNATHUUbI
npownon Hegenu. TakuMm 06paszom,
Tenepb CTpaxoBaHue oT gedonTta ang
®paHumnun n benbrum ctout no 250 u
395 Tbicsy Ha Kaxable 10 MUAAMOHOB
A0NNApOB A0/ra COOTBETCTBEHHO.

CTOMMOCTb CTPaxoBKK OT AedonTta
no rocgonry Atanum n McnaHum Bbl-
pocna Ha 30 6a3MCHbIX MYHKTOB, A0
583 6a3ncHbIX NYHKTOB M Ha 16 6a-
3UCHbIX MYHKTOB, A0 495 6a3nCHbIX
MYHKTOB COOTBETCTBEHHO. TakKUM 06-
pa3oMm, cnpeg no CDS ana Wtanuum
yXXe BMJIOTHYK nogobpanucb K pe-
KOpAy, YCTaHOBNeHHOMY 15 Hos16ps -
587 6a3nCHbIX MYHKTOB.
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Cnpen no CDS TepMaHuu paclum-
puncs Ha 4 6a3nCHbIX NyHKTa, 8o 113
6a3nCHbIX NYHKTOB. MHCTPYMEHT A0-
CTUI OYEeHb BbICOKOrO 3Ha4YeHMs - 40
MNpoLWNOro pekopaa, NOCTaBAEHHOro
4 okTa6ps, eMy He xBaTaeT 3 6asuc-
HbIX MYHKTOB.

POCT CTOMMOCTU CTPaxoBKM CTPaH
EC oT gedonta npomcxoamT Ha GoHe
CNeKkynsuuim o TOM, 4YTo BAacTM eBpo-
30Hbl HE CNOCOBHbI MNPUHATL Onepa-
TUBHbIE pelleHus ons yperynmpoBa-
HUS KpU3MCa CyBEPEHHbIX OOJITOB B
pernoHe. Tak, cpean nnaoepos BantoT-
HOrO COK3a B HAcTosLLEee BpeMs HeT
corfacmMa no BOMpPOCY BbiMycka eau-
HbIX obnuraumn ana scex 17 crtpaH
€BPO30HbI - Mepbl, KOTOPYK MHOrue
Ha pbIHKE CYMTAKOT CAMOMN OEeNCTBEH-
HOWM ON9 BbIXO4a U3 KpU3mca.



CLLA

[lononHuTenbHOe [AaBneHue Ha
HaCTPOeHMS MHBECTOPOB OKa3bIBAKOT
COO0bLLEeHMS, NOCTYNAOLWMUe C Apyrom
CTOpOHbl  ATnaHTukn. KoHrpeccme-
Hbl CO34aNMU CneumanbHbIiM AByxnap-
TUMHBbIM KOMUTET, B 334341 KOTOPOro
BXOAMT pa3paboTka NporpaMMbl 3KO-
HOMUKU BKOXKETHbIX CPeACTB M CHU-
XeHus BOXKeTHbIX pacxonos. Komu-
TeT OO/MKEH NpeacraBuTb CTpaTeruto
coKpaleHus brogxeTHoro geduumTta
No MeHbwen Mepe Ha 1,2 TpAH gonn.
He no3aHee 23 Hoabps 3Toro roga. B
cnyyae Heygaum snactaMm CLUA Heuns-
BeXHO NpMOeTCcsa COKpaTUTL broaxeT-
Hble pacxodbl Ha AHANOMMYHYKO CyM-
My Nl06bIM BO3MOXHbIM MYTEM, 4YTO
CTaHEeT yaapoM AN XpYnKon amepu-
KAaHCKOM 3KOHOMMUKWU. MexayHaponi-
Hble PEeMTUHIOBble areHTCTBA paHee
npepynpexaanu snactu CLUA o Tom,
YTO eC/In KOHrpecc He paspaboTaeT
LONITOCPOYHbBIM MMAH NO CTUMYAUPO-
BaHMI0 IKOHOMMUKM, CTPAHY XKAOET o4ve-

pefHoe CHMKEHUE peNnTUHTa.
CneumanbHbIM MeXNAPTUMHBIN KO-
muteT KoHrpecca CLUA no cornacosa-
HUIO COKpaLLLEHMI BIOAXETHbIX pacxo-
0,0B NO NPOLWeCTBUM TPEX MECALEB TaK
M He CyMen COrnacoBaTtb COKpalieHue
Ha 1,2 TpAH OonnapoB B cnepylowme
10 neT. HecMOTps Ha HanNpsiKeHHY
paboTy M MHTEHCMBHbIE Ae6aTbl, UM He
YyOANOCb NPeofoneTb CyWweCTBEHHble
pa3HOrnacus, LuapueluMe cpeau une-
HoB KomuTeTa. [1pe3npeHTt CLUA bapak
Obama obelaeT HaNOXMTb BETO HaA
NOOYI0 NOMbITKY OTMEHUTb CEKBECTP
6rogxketa 2013 r., TO ecTb aBTOMaTU-
YyecKMe COKpaLLleHMs BoaXeTHbIX pac-
X040B, NMPeayCMOTPEHHbIe B C/y4ae
HeygauM CneumanbHOro MexnapTui-
HOro komutetTa KoHrpecca CLUA. Tlo
ero C/0BaM, eQMHCTBEHHAsi BO3MOX-
HOCTb M3bexaTb CekBecTpa 3akya-
eTcs B 06beaAnHEHNN YCUAUIK U Npeo-
OONEHMM Pa3HOMACUM Cpean YeHOB
KOHrpecca B NOArOTOBKE MjaHa no Co-
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KpalleHMo O1oaKeTHbIX pacxonos. Y
KOHFPeCCMEeHOB Ha 3TO eCTb eLle roA.

[lo nporHo3am (MHAHCOBbLIX aHa-
NUTUKOB, OdULMANbHOE 3asBNeHue
0 MpoBane MOXeT HaHecTu cepbes-
Hbl YAAp MO PbIHOYHbLIM KOTUPOBKAM
Ha TOProBbIX MAOLWAAKAX MO BCEMY
MUpy. Buepa nocne HeopULUMANBHOM
MHbOpMaLMKM O Heydaye KoMuTeTa
obeanunuce nHaekcol B CLUA, EBpo-
ne, Poccnun n YkpaunHe.

17 Hoa6psa coobwanock, YTo rocy-
papcteeHHbit gonr CLUA npeBbicmn
oTMeTKy B 15 TpnH gonn. 2 Hos6ps
3aMeCTuTeNb MUHUCTPA (UHAHCOB
CLLA Mapu Munnep, Kotopas Kypu-
pyeT (UHAHCOBbIE PbIHKK, 3a5BUNA,
YTO K KOHUY roga oovem gonra CLUA
ynpeTcs B YCTAHOBNEHHbIN 3aKOHOM
MOTONOK, B pe3ynbTaTe Yero BeayLwas
MUpPOBas 3KOHOMMKA BTOPOM pas 3a
rOf MOXET CTONKHYTbCS C NepCcneKkTu-
BOW gedonTa.

JIOKyMeHT MO03BOJIUT COKPATUTb
nepuumnt depepanpHoro 6OromkeTa
MUHUMYM Ha 2,1 TpaH gonn. B Teve-
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Hue 10 net. OaHOBpPEMEHHO OH Npea-
ycMaTpuBaeT TpU payHOa noBbllwe-
HUS NIMMUTA rOC3aMMCTBOBAHWM, TaK
4YTO B LLEIOM MNfaHKa rocgonra oyner
nogHaTa Ha 2,1-2,4 tpnH gonn. OgHa-
KO 3T Mepbl HOCSIT INLLIb BPEMEHHbIN
XapakTtep u He 6yayT cnocobcTBOBAThL
034,0pOBNEHNI 3KOHOMUKMK B LONTO-
CPOYHOM MepcnekTuBe, MO3TOMY B
KOHrpecce 6bin CO34aH cneumans-
HbIM MEXMNApTUNHbIA KOMUTET, NpU-
3BaHHbIM CMPaBUTLCS C OKOOXKETHbLIM
nedULMTOM MyTeEM COKpALLEHMS rOC-
pacxonos.

[0 OaHHbIM MWMHMUCTEPCTBA TpyAa
CLUA uncno nepBUYHbIX 3a9BOK Ha
nocobue no 6e3paboTuue 3a Hegento,
3aBepLlumBLyoca 19 Hosbps, BbIPOCNO
Ha 2 TbICAYM - A0 393 TbICAY; B TO Xe
BpeEMSI KOJIMYECTBO MepPBUYHBIX 33as-
BOK Ha 12 Hos16ps BbINO nepecMoTpe-
HO B CTOPOHY MOBbIWEHMS - 00 C 389
TbicaY 3as8BOK 391 Tbicaun. Onybnu-
KOBaHHbIe OaHHble MOYTU COBNanu C
OXMAAHUSMWU AHASIUTUKOB, MPOrHO3MU-
POBABLUMX YBENNYEHME HA 2 ThbICAYM.



A3MaTCKO-TUXOOKEaHCKUMU
PerMoH

Temnbl pocta BBIl Kutasa B 2012
rogy 3amepnsartcs oo 8,5%. JkcnepTsl
00bACHATNpeacTosiwee 3amenneHme
TEMMNOB POCTa KUTAUCKOM SKOHOMUKM
CUHXPOHHbIM 3aMefjeHneM TeMMoB
pocTa MHBECTMUM U 3KcnopTa. B
YaCTHOCTU, MHBECTULMN B OCHOBHOM
kanutan B 2012 roay,no ero nporHosy,
BbIpacTyT Ha 20% (no utoraM pecstu
Mecaues 2011 ropa wmHBeCTMUMM
BbIpOC/n Ha 24,9%).

3amenneHne  TeMMNoB  3KOHO-
MUyeckoro pocta B Kutae npo-
MCXOOMNO MOCTEMNEHHO B Te4yeHue
Bcero 2011 roga. B nepsom kBaptane
poct Kkutanckoro BBI1 cocrasnan
9,7%, BO BTOpOM 9,5%, B TpeTbeM
9,1%, a B yeTBEpTOM, MO MNPOrHO3y

MHBeCTKOMNaHuM Guotai Junan, poct
MOXEeT COCTaBUTb MeHee 8,5%.
Oxunpaetcs, 4YTO CpenHerogosas
uHpnauma no wtoram 2012 ropa
coctasuT 4,5% ( B Tekywem rogy oHa
HaX0gMTCS Ha YpOBHe oKono 5,5%).
Oxunpanmna pocta B 2012 roagy Ha
ypoBHe 8,5% W HWxXe nonyyalT Bce
Gonbllee pacnpocTpaHeHWe cpeam
KMTANUCKMX IKOHOMUCTOB. B MMHYBLUMI
NoHegenbHMK CcoBeTHMK HapogHoro
banka Kwutag Jiu [Jaokyn HaszBan
MPOrHO3  nekuHckoro  HapopHoro
yHMBepcuTeTa,nokotopomypocte 2012
romy coctaBuT 9,2%, “OTHOCMTENBHO
BbICOKMM”, OTMETUB, YTO OOJbLUMHCTBO

OLEHOK HaxoaaTcs B AManNa3oHe
8-8,5%.
IloxooHOCTb MO  OECATUNETHUM

rocobnuraumam AnoHuM B NATHULY
npeBbicMna 1% u 33 Hepgento
Habpana 8,5 0asncHoro nyHKTa
(MaKCMManbHbIK POCT C S9HBapS) Ha
doHe coobWeHMn O BO3MOXHOM
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MOHUXXEHUM CYBEPEHHOIO KPeAUTHOO
penTUHra ctpaHsbl. K 3aKpbITHUO TOPros
NaTHUUbLI goxoaHocTb no 10-neTHum
rocobnurauymam AnoHmm Habpana 3,5
6a3ncHOro nyHkTa u coctasmna 1,03%.
[Noka3zaTenb nogHumancs Bbiwe 1%
nocnegHu pas 1 Hoabpsa Tekylero
roga. 3a Hegenw [AOXOAHOCTb YyBe-
auunacb Ha 8,5 6a3nMcHoOro MyHkTa,
YTO SIBNSIETCS MAaKCUMMasbHbIM POCTOM
C / sHBap4 TeKyLwero roga.

HakaHyHe CTano WM3BECTHO, 4TO
MPA “Standart & Poors” cuuraer,
4YTO CcnegyeT NOHU3UTb CYBEPEHHbIN
KPeOUTHbIM PenTUHTr SAnOoHUK, noc-
KONbKY NpaBuTenbcTey Ecuxmko Hoapl
He yOanocb OOCTUIrHYTb Mporpecca
B obneryeHun [0ONroBOoro GpemeHu
CTpaHbl.

MexayHapoaHbI BantOTHbIM QOHA
B ueTBepr onybauMKoBan AOKNag, B
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KOTOPOM YKa3as, YTo CYLLECTBYHOLLMMA

B AnoHuu
LLOXOLHOCTEN
HeCcTabunbHOCTb
3aMMOB.

[lo MHeHWIO 3KCNepToB, KOM-
MEHTapPWM Ha BO3MOXHOE MOHUXKEHMUE
petuHra S&P wn poknag MBO
OblnM HenpeackasyeMbl, MHBECTOPbI
n36aBNATCA OT LONATOCPOYHbLIX aK-
TUBOB CO BYEpPALLHEro NoyaHs.

[ocynapCTBEHHbIN AONT INOHMMK, N0
MPOrHO3aM MeCTHbIX BJIACTEN, K BECHE
2012 ropa A[OCTUTHET pekopaHOom
cyMmbl B 997,71 TpunnuMoHa wueH
(okono 12,167 TpunnnoHa nonnapos),
npesbicMB nnaHky B 200% BBI1. o
AAHHbIM  MUHKUCTEPCTBA  (UMHAHCOB
AnoHuKn, 3a roa rocaonr BbipacTeT
6onee yem Ha 50 TpunnmoHoB MeH
(okono 600 MunnmMappoB 4ONIAPOB).

PUCK Ppe3Koro pocTa
MOXET BbI3BaTb
rOCyAapCTBEHHbIX



ITO BAXXHO

[aHHbIA  exeHenenbHbin  0630p
NpefoCTaBNsSeTCS  MCKNKOYUTENIbHO
B MH(MOPMALMOHHBIX LENSIX M He
SIBNSETCS MpEensiOKeHMEM O KynJe-
NpoAaXke BantoThl.

3a [OMNONHUTENbHLIMW  KOHCY/b-
TauMaMM NO BOMpPOCaM CUTyaUMK
Ha (QUHAHCOBOM PblHKE Bbl MOXETE
06paTHTbCA K BaleMynepCcoHanbHOMY
MeHemXepy .

KonupoBaHue 1 pacnpocTpaHeHue
MH(POPMaALIMK, COLEPXKALLENCA B HAC-
Tosiwem o0630pe, BO3MOXHO /iMWb C
pa3pelueHuns KkoMnaHum «AForex».

OTkpbITb cyeT B AForex - U nepeas
caoenka yxe yepes 10 MUHYT.

OtkpbITh [leMo cyeT B AForex - u
nonpo6oBaTtb pbIHOK 6e3 pucka.
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http://www.aforex.ru/opening-account/forex-real-account
http://www.aforex.ru/opening-account/forex-training-account

HoBocTu KoMmnaHum

MpuBneueHune knueHToB B AForex Tenepb CTaHET NPOLUE U BbiIrogHee —
5 nekabpsa cyeta Bcex KIMEHTOB OyAyT nepeBefeHbl Ha LLEHOBOW NOTOK

Boston Technologies.

BOSTON
TECHNOLOGIES

bpokepckasa komnaHua AForex u
KpynHeMWwunm MMUpoOBOM npoBanaep
Boston Technologies 3akntounnu
cornaweHne O  COTpygHMYecTBe,
KOTOpOe OTKpblBaeT HOBble BO3-
MOXHOCTM ANS KIMEHTOB, @, 3HAYMT, U
[ANS NapTHEPCKOM nNporpammbi!

HoBasi TexHonorna obcnyxmBaHms
K/IMEHTOBKOMMAHMUM NPUBAEUYETHOBYHO
ayAUTOPUIO OMbITHLIX TPENAEPOB, YbM
TOpProBble ornepaunnycneLlHbl,a 4oXo4,
CTabunbHO pacteT. BceM KknmeHTam
AForex npepoctaBnsieTcs [OCTyn K
NMKBUAHOCTU rNo6anbHbIX «MapKeT-
MankepoB»: Barclays; CitiFX; UBS;
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Bank of America; Deutsche Bank u
eLe OKOMN0 AecsaTKa MeXAyHapOaHbIX
6aHKOB M KOMNAHW. B pacnopsixeHuu
TpenaepoB - Jyywune UeHbl Ha
MOKYNKY M NMPOAAXY BatoT, KOTOPbIE
TpaHCAUpyeT KpyrnHEUWnm MUpOBOM
nposangep!

[Nlepexon Ha LEeHOBOW NOTOK Bos-
ton Technologies npowusonger 5
nekabps 2011 roga.

Obpawaem Bawe BHMMaHue, 4TO
OOHOBpPEMEHHO C nepexogoM byayt
M3MEHEeHbl U CTaBKU MAPTHEPCKOro
BO3HArpaXAeHus rno BCeM BaJIIOTHbIM
napaM, KOTOpoe Ternepb COCTaBUT
60% ot mark up KoMnaHuwm.

Mark up — 310 npubbinb AForex ot
KaXXO40W onepauum MpuBAEYEHHOIO



BaMu KnueHTta. [lnaBatowme cnpe-

Obl KAMEHTOB OyayT COCTOATb M3

OUKCMpOBAHHOM 4yactu — mark
BanwTtHas napa Obo3nauenme
Eepo — nonnap CLUA EUR/USD
Honnap CLUA — weeluapckui gpaHk UsD/CHF
Nonnap CLUA — anouckan HeHa UsD/APY
bputanckmid byt — aonnap CLUA GEBP/USD
AscTpanvickuia gonnap — gonnap CLUA AUD/USD
EBpo — weeiuapckui gpaHk EUR/CHF
Eepo — DpMTaHCKMA QyHT EUR/GBP
EBpo — AnoHckan WeHa EURAPY
BpuTaHCkHid hyHT — ANOHCKaR HeHa GEP/APY
Honnap CLUA — kaHagckwii gonnap UsD/CAD
Hoeozenavackmi gonnap — gonnap CLUA  NZD/USD
BpuTaHckni dyHT — weeluapckvid dppank  GBP/CHF
ABCTpanviACKMiA gonnap — Anodckans wewa  AUD/PY
Weekuapckuid dpank — ANOHCKaA HeHa CHFAPY
Honnap CLUA — weeackan kpoHa USD/SEK
Eepo — kaHaaCkMi gonnap EUR/CAD
Eepo — aBCTpanviCkuid gonnap EUR/AUD
ABCTPaNMACKWA gonnap — AUD/NZD
HOBO3ENaHACKWIA gonnap
KaHanckui gonnap — ANOHCKAA He a CADAPY
Eepo — HOBO3ENaHACKKWIA gonnap EUR/NZD
Hoeo3enaHACKMIA A0ANap — ANOHCKaA NZD/APY
HeHa
s3onoto — gonnap CLUA KAUUSD
Cepebpo — ponnap CLUA XKAG/USD
3onoto — Egpo XAU/EUR
Cepebpo — Eepo XAG/EUR

up (NpubLIIN)
M NAaBaloLWen 4YacTu — KOMMUCCUM
koMnaHum Boston Technologies.

Craeka
(60% or mark up),
$/nor

8
12
7
10
13
10
10
14
25
13
11
15
19
19
15
20
21
12

19
10
19
20

13
27
18

KoMnaHum AForex

Mark up
(npubeInk
AForex), pip

1.2
18
1
16
2
14
1.6
18
5.2
2,1
1.8
2.4
2.4
2.4
1.6
3.
5.2
2.4

2.4
2,1
2.4

35
53

4
55
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2. TexHuyeckuit aHanus

u 2.1 0630p KOTHPOBOK

Kotuposka Open Max Close % Trend

EURUSD 1.3516 1.3212 1.3568 1.3227 BHU3
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KotnpoBka Open Min Max Close % Trend

CHFUSD 09174 0.9106 0.9329 0.9322 BBEPX
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KotnpoBka Open Min Max Close % Trend

NZDUSD 0.7589 0.7369 0.7649 0.7387 BHU3
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4. KaneHpapb coObITHA

> CrpaHa

12:00 m EBpo3oHa

19:00 = clua

04:00 ﬂ AscTpanus

12:30 % BenunkobputaHus

14:00 n EBpo3oHa
17:30 l*l KaHaga

19:00 == cluaA

11:00 n EBpo3oHa
12:00 m EBpo3oHa

12:55 [— l[epMaHus

CoObiTHE

ArperaT fAeHexxHon Maccbl M3

I'Ipop,a>KM XUnbsa Ha NepBNYHOM PbIHKE

MpoaaXu XKunbs Ha NEPBMYHOM pbIHKE
no gaHHbIM HIA

ArperaTt geHexHon maccol M4
MNoTpebutenbckas yBepeHHOCTb
Cuet Tekywwmx onepawmi

MoTpebutenbckasi yBEpEHHOCTb

O60pOoT pO3HMYHOW TOProBAU

BoictynneHue rnasbl ELLB Mapwuo [paru
B Pume

YpoBeHb 6e3paboTuLbl

Mepvop

OkKT.

OKT.

OkKT.

OkT.
Hos6.
3 KB.

Hos6.

OKT.

Hos0.

KaneHaapb 0CHOBHbIX COObITHIA
[_EJ Ha NPeACTOALLYIO HeAENIo

Mpean.

3.10%

5.70%

-3.50%

-0.40%
-20.4
-15.3B

39.8

0.40%

7.00%

Mpor.

3.40%

-1.00%

n/a

n/a
-204
-11.1B

44.4

0.20%

7.00%
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14:00 n EBpo3oHa

17:15 = LA

17:30 l*l KaHaza

18:45 = ClwA
19:00 = cluaA
19:30 = cluaA

23:00 == CluA

12:00 n EBpo3oHa

12:55 = l[epMaHus

13:00 n EBpo3oHa

13:30 % BennkobputaHus
17:30 2= LA

19:00 = cliA

14:00 m EBpo3oHa

1730 EE== cliA
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YpoBeHb 6e3paboTuLbl

Yucno 3aHatbix oT ADP

BBI1 3a KkBapTan B rogoBOM UCYUCIEHUM

Henosas aktueHocTb oT Chicago PMI

He3aBepmeHHble COENKM NO npodaxXamM

XKXUnbs

3anacobl CbIpon HedTU NO AAHHBIM
MuHUCTEPCTBA 3HEPreTUKH

JkoHoMuyecknin 063op OPC CLUA
«bexxeBasi KHUra»

BoictynneHne Mapwo Oparu nepep
EBponapnameHTOM B bptoccene

PMI pna nponssoacTea
PMI pna npon3ssoacTea

PMI ang nponsBoacTea

[MepBuYHbIE 3a9BKM Ha NoNyyYeHne
nocobusa no 6espabotuue

lNpou3BOACTBEHHASA aKTMBHOCTL ISM

LleHbl npou3BoauTEneit

Yumcno 3aHATbIX B
HeCcenbCkoX0o3MCTBEHHOM CEKTOpEe
Nonfarm Payrolls

Hos6.

Hogs6.

3 KB.

Hos0.

OKT.

Hos0.

Hogs6.

Hos6.

Hos6.

Hog6.

Hog6.

OKT.

Hogs6.

10.20%

110K

-0.40%

58.4

-4.60%

6219K

479

46.4

474

393K

50.8

0.30%

80K

10.20%
130K
3.00%

58.5

1.20%

n/a

479
46.4

474

390K

515

0.20%

120K



