AHanutnuyeckumn 0630p U3MEeHEeHUs KypCcoB MNUPOBLIX BaNOT NO UToram 2 Hepenu, MPOrHo3 u peKkomeHpaw
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NMAPA EUR/USD
3a npoweguwyto 2 Hegento (¢ 7 no 14 aueaps) gonnap CLUA notepsin cBoM no3vuum no

OTHOLUEHWNIO K eBPO Ha

0.05 eamHnubl (-3.73%)

7

Ha KoHew, oHA 14 aHBaps 2011 ropa

Kypc cocTaBun

1.3388

ponnapos CLLA 3a eBpo

(oHeM paHee - 1.3351 n Hepento Hazag - 1.2907).

C Havana roga kypc gonnapa CLUA He nameHuncs.

Ha npoweplwein Hegenn eBpo AEMOHCTPUPOBAS MONMOXUTENbHYIO AMHAMUKY MO OTHOWEHMIO K
nonnapy Ha poHe nybnukaumm gaHHbix 06 yCKOpeHUn nHpnsumMmn B MepMaHum 1 Hagex g
NHBECTOPOB Ha YBENNYEHNE eBPONENCKOro ooHaa oMHAHCOBOW CTAbUNBbHOCTY, YEMY
CBNOETENbCTBYIOT AaHHbIE TOProB.

Kak ctano n3esectHO B NATHULY, MO OKOHYaTeIbHbIM OAHHbIM, TEMMbI pOCTa
noTpebuTenbckmx UeH B fepMaHmm B rogoBoM ncuncneHnn B gekabpe 2010 roga yckopunmcb
Ha 0,2 NPOLEHTHOro NyHKTa - Ao 1,7% ¢ HosiIbpbckoro 3HaveHust B 1,5%. Hanex bl
NHBECTOPOB Ha TO, YTO BNacTam EBpocotosa yaacTcs caepxarb pacnpocTpaHeHne gonrosoro
Kpusuca B EBpone, ykpenunucb, B TOM YUCNe NOCe TOro, Kak Ha Tekyuen Hegene
EBpokomuccus npegnoxmnna ysenn4nTtb pasmep BpemMeHHoro Eeponerickoro cooHaa
domHaHcoBOW cTabunbHocTK (cokpalleHHo - ED P C) n pacwmpntb ero caepy oessTenbHOCTN.

MpeanoeHt ELIB Xan-Knon Tpuwe coobwmn, 4To 3a pOCTOM LIEH B EBPO30HE cnenyeT
TwaTenbHO HabnwaaTtb Nocne Toro, kak MHpNsAUMs B EBpone Bbipocna B nekabpe npownoro
roga, HaMekHyB, 4TO 6aHK MOXET MOBbLICUTb KJIKOYEBYIO CTABKY, YTOObI OrpaHnYnTb
NHNALMNIO, HECMOTPS HA OONTOBOW KPU3WC B PETMOHE.

Ha HacTpoeHne MHBECTOPOB B MOCNEAHNIA OEHb YXOASIWeER HeAeNn TOProB BAUSHME OKasasnm
TakXxe U ycrewHo nposefeHHble MNopTyranven, VicnaHnen n VitTannen aykunoHbl no
pa3melleHnto rocobnmraunin, B xoae KoTopbix 6bin 3adonkcrMpoBaH cTabunbHbI Cnpoc.
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HekoTopble Tpeiaepbl cHnTatoT, 4To crnabble AaHHble 06 aMeprkKaHCKOM pbiHKe Tpyda MoryT
60ne3HEeHHO OTPa3nTbCS HA aMePUKAHCKOW BanoTe, KOCBEHHO noanepXas eBpo. Yucno
obpauweHunin 3a nocobuem no 6espaboTuue B CLUA HeOXUnAAHHO Pe3KOo BbIPOCNO Ha NPOLON
Heaene n NPUBENO K CHUXEHWUIO [OXOLHOCTM MO FOCOBNMIaunsaM.  ..................

Ha npowepnwen 2-n Hepenu (¢ 10 no 14 sHBaps) 6b1AK OoNy6NMKOBaHbI cnepyloLLme
DaHHble:

- CLLA - 12 siHBaps - akoHoMmyeckuii 063op PPC CLIA (npeabioyuwee -8.5B; oxnnaemoe -8
2B
n goakT -8.7B

)

13 ssHBap# - Topro.oii 6anaHc (Npeablaylee -38.7B; oxunpaemoe -41.1B n pakT -38.3B);
BbicTynneHne npeacenatensa ®PC bena bepHake;

14 ssHBap#A - CTepPXHEeBOW MHAEKC NOTpebuTenbckmx ueH (npenbiaywee 0.1% m/m;
oxungaemoe 0.1% m/m un pakTt 0.1% m/m); Core Retail Sales (npenbloywee 1.2%; oxunoaemoe
0.7% wn pakT 0.5% m/m); po3HUYHbIE Npoadaxu (Npeabloywee 0.8% m/m; oxngaemoe 0.8%
m/m n goakT 0.6% m/m); KoMnoHeHTa MHPNAUMOHHbBIX OXUNOaHUIA B MHOEKCE
notpebutenbckoro aosepus B CLUA oT yHuBepcuteta Muunrana (npeapioyuee 74.5;
oxwunpaemoe 75.5 n cpakt 72.7).

- EBpo30Ha - 13 siHBaps - nyb6nvkaums peweHuns ELIB no ocHOBHOM nNpoueHTHON cTaeke (np
enblaywee 1.0%; oxngaemoe 1.0% u pakt 1.0%); exxemecsiyHasa npecc-KkoHgepeHuns Tpuwe
(ELIB);

14 saHBaps - HAOeKC NoTpebnTenbckux UueH (Npeablayuee 2.2% y/y; oxunnaemoe 2.2% yly n
dakT 2.2% yly).

Ha Tekywen Hepenu (c 17 no 21 aHBapsA) oXnparoTca:
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CLUA - Bo noHepenbHUK byayT onyb6nnkoBaHbl MHOEKC AEN0BOI akTUBHOCTU (Npeablayliee
3HayeHune 10.6 n oxumnpaHue 12.3); YnCTbli 06 bEM NOKYMNOK aMePUKAHCKMX LeHHbIX Bymar
WMHOCTpPaHHbIMW NHBECTOpamun (Npeablayuiee 3HavyeHn 27.6B n oxuoaHne 46.7B);

B cpeny

- BbIAOYT OaHHble paspeleHns Ha cTpouTenbcTeo (Npeabiayuwee 0.54M n oxuoaHne 0.56M);
Havano ctpoutenbctea (npeabiaywee 0.56M n oxungaHve 0.55M);

B yeTBepr

- Y“CNO NepPBUYHBbIX 0bpalleHnii 3a nocobrem no 6espaboTturue (Npeabioywee 445K
oxwugaHne 426K); npooaxu Ha BTOPUYHOM pbiHKe Xunbs (npeabioyuwee 4.68M v oxuoaHne
4.92M); 3anacbl Hed T 1 HePTENPOAYKTOB (Npenblaylee 3HaveHn -2.2M).

EBpona (eBpo30Ha) - BO BTOPHUK 0XunAaeTcs nybnmkauns nHLeKC HaCTPOEHWn B ENOBbIX
kpyrax ["'epmanun ZEW (npeabioywee 4.3 n oxungaHune 5.9); MHOEKC HACTPOEHUI B OeN0BbIX
kpyrax EBposoHbl ZEW (npenbiaywee 15.5 n oxngadvne 17.3); B cpeny - nHdopmaums no
canbo nnatexHoro 6anaHca (Npenblayuee -9.8B n oxwnnaHve -7.3B); B 4eTBepr - BbIXOL
6onnetens ELIG 3a aBrycr.

MporHo3: npoweawas Heaens paankanbHbIM 06pa3oM U3MeHNa HaCTPOEHNS HOHL0BOr0
pblHKa MO OTHOLEHWIO K EBPOMECKon BantoTe, TEM CaMbiM 3aCTaBMB MHBECTOPOB OCTAHOBUTb
NpoAaXu 1 Ha4aTb OCYLWECTBNSATb 3HAYMUTEbHbIE NMOKYMNKW eBpOo. PbiIHOK pewun
NepeKNYMICS C LONrOBbIX, CTPYKTYPHbIX 1 NPOoYMx Npobnem EBPO30HbI HA POCT TEMMOB
NHQNSAUNN B P €rmoHe N BO3MOXHOIr0 CKOPOro NoBblWEHWS MPOLEHTHbIX CTaBOK MO
eBpo. OgHako, Kak cHMTaloT aHanMTUKN noprana, andopus, Bbi3BaHHAS KOMMEHTapUsaMn
Tpwwe, HAOONTO 3a4ePXMUTCS HA PbiHKE, TaK Kak YypoBeHb MHnauun B EBpo30He BCE ewweé
noka AoCTaToO4YHO HU30K; a LLEHOBOW MHAEKC NOTPEOMTENLCKMX LeH eaBa npesbicun 2 %. 9710
He CMOXeT NPUBECTU K M3MEHEHN0 MoHeTapHon nonntukn LleHtpanbHoro baxka. Kpome
TOro, POCT LieH MOXET HOCUTb TOJ/IbKO BPEMEHHbIN, CE30HHbIV XapakTep, a AaBfieHNe BCEX
BbllenepeyncneHHbIx NpobnemM NpoaoixaeT okasbiBaTb HEraTMBHOE BO3AENCTBME Ha
S3KOHOMUKY EBponbl.
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TekyLwiaa Hepens, no nporHo3am aHanuTukos HEPA-IBRA BeposiTHee Bcero byner
HaxoOouTbCA B Npenenax 1.305
3-1.3743
nonnapa CLIA 3a eBpo 1 3aKpblTUEM HELENN B panioHe
1.3420
(TOYHOCTb Npenblaylwero HegenbHOro NPorHo3a coctasnna 99.7%).

NMAPA GBP/USD

Mo ntoram gHsa 14 aHBaps aHrMUMMUCKas BanoTa peLluusa CoOXpaHUTb NO3UTUBHBINA TPEHA,
Ha yKpenneHune CBOUX NO3ULUNA ,
KOTOpble COCTaBMAM 3a Npoweawyo Hegeno
0.03
eanHnupl (+
2.08%

) ¥ KypcC napsl

GBP /USD

cocTaBsun

1.587

(OHeM paHee - 1.5843 n Hepento Hasan - 1.5547).

C Hauana ropa kypc nonnapa CLUA obecueHUncss no OTHOLWEHWUIO K aHT INIACKOMY COYHTY
Ha 0.0259 eanHumubl (-1.66%;
TeHOeHUns obecueHeHMs).

Ha npowepwen 2-n Hepenu (¢ 10-17 sHBaps) 6b1nM ony6nMKoBaHbl cnepyroLme
OaHHble:

- BenukobputaHus - BO BTOPHUK, 11 ssHBaps - nybnukaums 063opa po3HMYHbIX Npoaax B
Benukobputanum ot BRC (npeabioywee 0.7% y/y n oxuaaHue -0.3% y/y);
B cpeny, 12 aHBaps
- [laHHble Toproeoro 6anaHca (npenblaywee -8.5B, oxunaHne -8.2B n pakT -8.7B);
B yeTBepr, 13 ssHBaps
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- pelweHune no ctaekam baHka AHrnuu (npeabioyuwee 0.5%, oxunpaHue 0.5% v dakt 0.5%);
n3MeHeHre 06 bema NPon3BOACTBA NepepabaTtbiBatolell NPOMbIWNEHHOCTY (Npeabiaylee
0.6% m/m; oxungaemoe 0.5% m/m n pakt 0.6% m/m), 4Ucno nepBMYHbIX 0bpalleHnii 3a
nocobuem no 6espabotuue (npeapiaywee 409K, oxunaoanHne 405K n pakt 445K);

B NATHULY, 14 ssHBaps

- MHOEKC 3aKynoyHbIX LeH nponssoantenen (Nnpegplaywee 0.9% m/m; oxungaemoe 1.6% m/m
n Pakt 3.4% m/m).

Ha tekyuwien Hegenu (c 17 no 21 sHBaps) 0XUOalTCA:

- B BenukobputaHum - B NnoHeaenbHUK oXuaaeTcs nybnvkaum MHAEKC LEeH Ha XWnbe oT
Rightmove (npeabioywee -3.0%); BO BTOPHMK -
nybnukauusi nHoekca nosepust notpebutenei (npeapiaylwee 45 n oxunoadme 51), 6anaHc UeH
Ha XWNy HeABMXMMOCTb B Benukobputanum (npeabiaywee -44% v oxunaavve -43%),
nHOeKc noTpebutenbckmx LeH (npeaplaywee 3.3% y/y n oxuaardue 3.3% y/y); MHOEKC
PO3HMYHbIX LieH (npeablaywee 4.7% y/y n oxunganve 4.8% yly);

B cpeny

- U3MEHEHNe KonmnyecTBa 3asBok no 6espaboTuue (npeabiaywee -1.2K n oxuaanme -1.4K),
MHOEKC cpenHen 3apaboTHo nnathl (Npeablaywee 2.2% 3m/y n oxunaaHue 2.2% 3m/y);

B yeTBepr

- banaHc NpPoM3BOACTBEHHbIX 3aka3oB B Bennkobputanum ot CBI (Npeabioylee

-3 n oxuanaHue 0);

B NMATHULY

- pO3uHYHble npoaaxu (npeabigywee 0.3% m/m n oxuaaHue 0.1% m/m), KONMYECTBO 3a9BOK
Ha nnoteyHoe kpeamntosaHue (npeabioyuee 48K n oxumpaHune 49K).

MporHo3: TexHnyeckas KapTuHa no AaHHON Nape nokasbiBaeT NPakTUYECKYHO
3aBepWEHHOCTb NoAbEMA (PyHTa B BOCXOSIWEN KOPPEKLMN. YUnTbIB as TOT MOMEHT,
4TO (pyHOAMeHTaNbHble 0akToPbl MO 3KOHOMMKE BennkobputaHum, no-npexHemy, ocTarTcs
cnabbiMy, aHaNMTVKK NopTana NpeanonaratT, YTO Ha HEAENU cneayeT OXuaatb pa3BopoT
napbl OT NPEALWEeCTBYOWEro NogbéMa 1 Ha4ano CHUXeHNs Kypca 6puTaHCKon BantoThl
oTHocuTtenbHo gonnapa CLIA.

TexkyLwias Hepens no nporHo3am aHanutukos HEPA-IBRA BeposiTHee Bcero byner
HaxoOouTbCcs B npenenax 1.5753
- 1.6168
nonnapa CLA 3a doyHT 1 3aKpbITUEM HEOENN B palioHe
1.5927
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(TOYHOCTb Npenblaywero HefenbHOro NporHo3da coctasmna 97.9%). YuntbiBas nocnenHme
YPOBHU NOABEMA, 3KCNEPThl NopTana 0XunaoatT COXpaHeHWe MosbiWwalwero TpeHaa napbl un
YyKpenneHus kypca bputaHckoi BantoThbl.

NMAPA USD/JPY
LleHa amepuKkaHCKOM BantoTbl BHOBb pa3BepHyna TpeH Ha HUCXoasuee HanpasneHn, o3H
aMeHOBaBLUUCb ob6ecL.eHeHne BantoThbl
MO OTHOWEHMIO
K neHe
N Ha KOHew aHsa 14 aHBaps cocTasmna
82.88 neHbl 3a ponnap
npoTue 83.14 neHbl 3a nonnap Hepenen paHee, Tem camoim gonnap CWA noTtepsn nosvmumn B
LeHe 3a npowepwyto Hegento Ha 0.26 neHbl nam 0.31%.

C Havana ropa kKypc gonnapa CLUA ykpenuncss no OTHOWEHMUIO K neHe Ha 1.72 eguHuubl (
+2.12%
; TEHOEHUMS yKpenneHns nosnumnm).

Ha npoweawen 2-n Hepenu (¢ 10 no 17 ssHBaps) 661N ony6nMKoBaHbI
cnepylouive naHHble:
- SinoHus - B yeTBepr, 13 sHBaps - onybnmkoBaHbl Ba3oBble 3akasbl HA NPOAYKLMIO
MawmnHocTpoeHns (npeabigyuee -1.4%, oxunaadne 2.2% n ¢akTt -3.0%).

Ha tekyuwien Hegenu (c 17 no 21 sHBaps) 0XUparTCA:

- B SINOHUM - B cpepny oxuaaeTcs nybnvkaum NHAEKC akTMBHOCTM B cdoepe yenyr
(npenbloywee 0.5% m/m n oxuaaxue 0.6% m/m); B NATHULY -
WHOEKC aKkTUBHOCTU B 3kOHOMUKe (npeabigyuee -0.2% m/m n oxunanaHue -0.2% m/m).

MporHo3: Tekyulas Hepens no NPoOrHo3am aHanMTUKOB NopTana BeposiTHee Bcero 6ynert
HaxoOouTbCA B Npenenax
81.53 - 84.46
neHbl 3a gonnap CWA v 3akpbiTeM Hegenu B panoHe
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82.63
(TOYHOCTb Npenblaylwero HegenbHOro NPorHo3a coctasnna 97.5%,).

NMAPA USD/CHF
No 3aBepweHnn Topros 14 aHeaps WBEeULLAPCKUIA ¢ppaHK No OTHOWEHUIO K foNapy

CLA yKpenuncs 3a
npoweawyo Hegeno Ha
0.0039
eanHnupl (+
0.40%
; TEHOEHUMs pocTa) U Ha KOHeL, [HSA COCTaBun
0.9635
dopaHka 3a gonnap CLIA (oHem paHee - 0.9642 n Hepento Has3an - 0.9674).

Kak cuntaiot aHanuTuku noptana, LleHTpanbHblin 6aHk LBeuapun Ha cnepytowei Hegenu
MOXET 00bSIBUTb O PEKOPAHbIX NoTepsix 3a 2010 rod, NOCKONbKY CTPEMUTENbHOE
yoeleBnieHne eBpo pa3mbl/io CTOMMOCTb €ro BantoTHbIX pe3epBOB.

Bo3MoXxHble noTepn MOryT cocTaBuTb 0kono 21 mnpa. weenuapckux ppaHkos nnum 21,8 mnpa,
[ONNapos, 4TO paBHO NpuMepHOo 4% BBIT cTpaHbl. [loTepu, CBA3aHHbIE C UIBMEHEHUEM Kypca
Ba/IlOT, MOTYT COCTaBUTb OKOJI0 26 MNpA dopaHKoB, a 30/10Tble 3anackl BO3POCN B CTOUMOCTU
Ha NpuMepHo 6 MNpa ppaHKoB, OTMEYEHO B 3asiBNneHun baHka.

C Havana ropa Kypc gonnapa CLUA ykpenuncsi no oTHoweHuto K dopaHky Ha 0.0288 en
NHUUDbI (
+3.08%
; TEHOEHUMS pocTa).

Ha npowepgwen 2-1 Hepgenu (¢ 10 no 14 siHBaps) 6b1M oNy6NMKOBaHbI creayloLmne
OaHHble:

- LLiBeniuapus - B noHenenbHUK, 10 AHBapSA - PO3HNYHbIE NPOAAXMN (MHAMKATOP
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notpebneHus (Nnpenblaywee 3.5% y/y; oxnnaemoe 2.2% y/y n dakT 2.5% yly).

Ha Tekywen Hepenu (c 17 no 21 aHBapsA) oXnparoTCA:

- B LLiBenuapum - B yeTBepr oxunaaetcs nybnmkaum nHaekca 3KOHOMUYECKMNX 0XUaaHNIA
(npenbloywee -12.5).

MporHo3: Tekyuias Hepensi No NPorHo3am aHanMTUKOB NopTana BeposiTHee Bcero byner
HaxoOUTbCA B Npenenax
0.9422 - 0.9902
dopaHka 3a gonnap CLIA n 3akpbiTeM Hegenn B panoHe
0.9629
(TOYHOCTb Npeablaywero HefenbHOro NPorHo3a coctasmna 95.9%).

AHanutuyeckasi cnyx6a noprana xenaet Bam yaauHbiX U npubbiNbHbIX onepauun Ha
pbiHKe Forex!

JaHHble noorotoBneHbl aHanutuyeckon cnyxobom VAT (PA) "HEPA-IBRA" .

WAl "HBPA-IBRA" He HeceT 0TBETCTBEHHOCTU 3a TOProBble pekoMeHJauuu, Tak Kak ato
cyrybo nnmyHoe MHeHue COTPYOHMKOB aHaNMTUYECKOro genaptaMeHTta noprana (cainta). AN
"HBEPA-IBRA" MOXeT He pa3fensTb MHEHWE aHaNUTUKOB. TOProsble pekoMeHaaunn He
ABNSAOTCA NPAMbIM PYyKOBOACTBOM K AENACTBUIO.

© lNpwu ncnonb3oBaHnn gaHHom nHgopmauum ceoinka Ha VAT (PA) "HEPA-IBRA"
(http://ibra.com.ua) obsi3atenbHa, 4N UHTEPHET-U3OaHWUIA - TMNepccbinka.
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