AHanutnuyeckumn 0630p U3MEeHEeHUs KYypCOB MNPOBbLIX BaNIlOT Ha PbliHKe forex n peKkomeHaauum no utoram ¢

NMAPA EUR/USD
3a npowepwyto Hegento ponnap CLUA ykpenun cBOM NO3ULMKM MO OTHOWEHMIO K €BPO Ha
0.04 egmHULy (+2.74%)

n

Ha KOHeL, oHs 140 HosOps

KypcC cocTaBun

1.3689

ponnapos CLLUA 3a eBpo

(oHeM paHee - 1.3692). B 10 Xe Bpems yXe no 3aBepleHnto gHa 16 Hosbps nonnap CLUIA
yKpenuncsa Ha

0.0116

eanHnubl (

+0.85%

) N cocTaBun

1.3573

nonnapa CLUA 3a espo.

C Havana ropa kypc gonnapa CLUA ykpenuncsi no oTHoweHuto K eBpo Ha 0.0757 eanHunuy
( +5.28%
; TEHOEHUMS pocTa) U
C Hayana TeKkyLL.ero Keaprtana
nonnap
yKpenuncs
Ha
0.0059
eanHnupl (+
0.43%
; TEHOEHUMS yKpenneHns no3uummn).
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Mo ntoram npowepLwen TOProson Hegenn Ha BantoTHOM pbiHke ponnap CLUA nbitancs
6onbluelt YacTbo YKPennTb CBOU MowWwaTHyBWNE pybexin No OTHOWEHUO K BONbWNHCTBY
KOHKYPMPYIOWMUX BantoT, 4To B Bonbluei cteneHn obycnaBnmeanocb naneHnem
CMeKynsaTMBHOMO crnpoca Ha conpepernbHbix nnowaakax. CTouT takxe 3aMeTuTb, 4TO
HeraTMBHble HACTPOEHMS B OTHOWEHWM NMPOBEAEeHNS onepaLmsi C pPUCKOBaHHbIMU aKTUBaMU
NOOKPEeNnnsATCa OXunaaHmamM nosbiweHns baHkoMm Knutas npoueHTHOM cTaeku, a
LOMONHNTENBbHO K 9TOMY U HEMPEKNOHHOCTbIO NO3MLIMN PYKOBOACTBA NOAHEOECHO B
OTHOLEHNN «BaJTIOTHbBIX BONH».

CHUXEeHne CTOMMOCTb €BPO B BonbLel YyacTn 06yCNoBNEHO OXMAAHNSMM TOro, 4TO VipnaHans
BOT-BOT 06paTmnTCs 32 MOMOLWbIO K EBpOCOIO3Y, a Takenm HacTpoeHust Bce 6onblue HabupatoT
cuny. Tak Buue-npesnneHTom ELIB Buktopom KoHcTaHumo 6bino 3aseneHo, 4to Vipnanouns
MOXET MCMonb30BaTh CPEACTBA U3 MPOrpaMMbl MOMOLM ANS NOAAEPXKN CBONX BAHKOB,
KOTOpblE€ B AAHHbIA MOMEHT HaXOASATCS LLE/IMKOM B 32BUCUMOCTW OT NPOrpamm
npenocrtasneHns nukemngHocTtn ELIB.

Insa Takux uenei B eBpo3oHe nmeetcsa ®oHa MNMoonepxkn EBponenckon drnHaHCOBOM
CrabunbHocTu. CornacHo ycnoBmsiMm ncnonb3osaHus naHHoro ®oxaa MNooaepXxku, oH He
MOXeT ObITb HanpaBneH HanpsiMyto 6aHkaM, HO 0fHAKO MOXET OblTb HanpaBneH
NPaBUTENLCTBY CTPaHbl, KOTOPOE, KOHEYHO, MOXET UCNONb30BaTb AEHbIN ANS TEX Xe Lenei.

Moka VpnaHons nmeeT 3anacbl CPeACTB AN (PUHAHCMPOBAHUS CBOMX 00A3aTENbCTB TONIbKO
0o cepeouHbl 2011 rona, Ho B 3TK pacyeTbl HE BXOAAT Kakue-nnbo OonofHUTENbHbIE
pacxonbl Ha nooaepXxky 6aHKOBCKOro CeKTopa CTpaHbl, KOTOPbIA CEr0AHS HAaX0AUTCS B
LIOBO/IbHO TSAXENOM COCTOSIHMM, 0COBEHHO nocne Toro kak B 2008 roay "nonHyn ny3bipb" Ha
PbIHKE HeOBUXWUMOCTU CTPaHbI.

2/16



AHanuTnyecKkun O630p U3MEeHeHUs KypcoB MUPOBbIX BaJIOT Ha PblHKe forex n pekomMeHaauunm no utoram 4

Npnanackas 6aHkoBckasi cCUCTEMa TPELWNT MO WBaM 13-3a NafeHUst Ha PbiHKe
HeABMXMMOCTW. BbixxmBaTb 6aHkam noMoraroT noka ABe Cu/bl - UPNaHACKOEe NPaBUTENbCTBO
n ELUB. MNocTteneHHo oueHka pbiIHKOM puckoB gedoonta no gonram Wpnanoum
yBENNYMBAETCSA: 0COOEHHO BaXKHbI CKA4YOK MPOU30LWEN B Ha4Yane Hosbps, korga ovepenHas
cTaTuUCTUKa rno eBpOo30He nokasana, 4To 3KOHOMWYECKMUI POCT NpeBpawaeTcs B HAYTO.

Kak nuwet npnanackas raserta "lrish Independent” npembep-muHnctp Wpnanoun bpanan
NeHunxaH HamepeH nonpocutb EC paccMoTpeTb BapuaHT ucnonb3osaHns ®oHpa MNognepxkm
LNs noMoLwwm npnaHackmum 6aHkam. Mo MHeHuto 6aHka Barclays Capital npensaputenbHblit
obbem Heobxonmmori nomowwm Ha nepmod ¢ 2011-2013 rr. MoxeT cocTaBmTb 80 Mnpa. espo,

MocTynuBlas cnabas ctaTucTrka no 3KOHOMMYECKOMY POCTY Aana HOBbIA UMMNYNbC K
NOBLIWEHNIO [OXOAHOCTU eBpoobnuraunii, BeinyweHHbX Mipnanaomeii. B pesynbtarte Takom
MHGOOpMaLMK, B HaYane Npownon Hegenu nosiBUNMCb coobweHust, 4yto ELLB Havyan Bbikyn
rocbymar NpnaHoun. OLHOBPEMHHO B 3TOT MOMEHT Cnpeabl AOXOLHOCTW MpnaHAckmx Gymar
K FepMaHCKVMM BbIPOCNN OO0 PEKOPAHbIX MakcumymoB. Tak cnpen 10-neTHux 6ymar MpnaHonm
cocTtaBun (no mHdpopmaumm Bloomberg) 554 6a3ncHbIX NyHKTA, @ LOXOAHOCTb - 8.08%
rogoBbix. Takum 06pa3oM, ornaceHust MHBECTOPOB O TOM, 4TO B EBPO30HE BHOBb NMOAHMMAETCS
BTOpas BO/MHa OONroBbix Npobnem, npmobpeTatoT Bce Honee YeTkme oyepTaHms.

BaxHbIM cObbITUEM, CBS3AHHOI C cMTyaumelt B EBpone, no-npexHeMy OCTaeTcs MOHeTapHas
nonutuka B CLWA. Mo cnosam npeanneHt PPC Oxeddppm Jlainkep, skoHomuka CLIA moxet
LEMOHCTPMPOBATL TONbKO YMEPEHHbIE TeMNbl pocTa 6e3 yMeHbleHNs ypoBHS 6e3paboTuubi,
a NonbITKM MNOBANSITb HA AONTOCPOYHbIA YpoBEeHb 6e3paboTuLibl C MOMOLWbI MOHETaPHOM
NONNTMKM BOOOLLE MOTYT NPUBECTM K POCTY MHADNALMK, Kak 3TO ObINo B pe3ynbTaTe
aHanoruyHbix genctenin ®PC Bo BTOpO NonosunHe 60-biX rofoB.
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OpHako, 4Tobbl N36eXaTb NOBTOPEHNS cueHapus 70-bIX FOA0B C MX BbICOKOW MHAPNSILMEN, KaK
cumtaet I x.J1aikep, B Hepanekom bynyuwem ®PC byaet BoiHYyXAeHa HavyaTb yXecToyaTtb
NONNTKKY, HECMOTPS Ha BbICOKMIA ypoBEeHb 6e3paboTuubl.

Takoe 3asiBneHne co cTopoHbl npeactasutens ®PC Bcero nvwb napy Hegenb CNycTs nocne
O4YepeHOro MaclwTabHoro wara no KONMYECTBEHHOMY CMSAMYEHMIO BbIFrNSANT LOBO/bHO
CTpaHHbIM. BcnomyHaeTcs, kak B NepBoOi NONOBUHE Tekywero roga, npeactasutenn ®PC
MHOro pa3 0bcy>xaanu, kak oHv ByayT BbIXOAMTbL M3 NEPBOroO payHAa KONMYECTBEHHOrO
CMSryeHus.

Co3zpaeTcs BnevatneHue, 4t1o B ®PC BceMu crnnamm nbiTaeTcs nokasaTb, 4TO O4epeaHoM
payHL KONMYECTBEHHOIrO CMSArYeHNsl — SIBNIEHNE UCKNTIYUTENBHO BPEMEHHOE, U HU B KOEM
cnyyae He siBNsieTCs MOHeTU3aumen neguunTta 6roaxeTa ctTpaHbl. B To Xe Bpems, noxoxe,
4TO DOHIOBbIA PbIHOK BHOBb NpUMET Takoe 06 bsiCHEHNE, TeM Bonee, YTO BTOPO payH.
cMsryeHmst 6bin OTbirpaH 3apaHee.

Ckopee Bcero Tenepb ponnap 6yaneTt pactv He TONbKO U3-3a JONroBbix npobnem B EBpone,
HO 1 13-3a “CUNIbHOr0” aKoHoMUYeckoro pocTa B CLUA, npy TOM ycnoBum, 4To Ha TSXenoe
NOMOXEHME Ha PbiHKE Tpyda B CTpaHe npennaraetcs He obpauwaTb BHUMaHMeE.

Llns ocTanbHbIX MUPOBLIX CTPAH rMaBHbIM pasgpaxutenem ssunock pewexHne GPC 3a
Hedeno no 3acenaHns G-20 BnnTb B akoHOMUKY CLUA 600 Munnnapnos fONONHUTENbHbIX
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LONNapoBs, 4Tobbl noaaepXxatb 3asiBNEeHHbI cnabblii pocT.

CHuxeHune Kypca napa EUR/USD kpome cnabbix HoBocTe No VipnaHaum nookpennsieTcs u He
C/MILKOM NO3UTUBHbLIMKM HOBOCTSMU No [ peunn.

Mo nHpopmauum ns CMIU, I'peuns Bbiwna B EBpO30HE Ha NepBOe MECTO MO pasMepam
6rooxeTHoro gecpuunta B 15.4% ot BBI1 cTpaHbl.

Ha ctopoHe gponnapa CLWA noka nrpaet n no3anTueHas cTaTucTuka no cTpaHe, rae ypoBeHb
PO3HUYHBIX MPOAAX BbIPOC B OKTSIOpe Ha 1.2% NpoTnB nporHo3a pocta Ha 0.7%, 4To cTano
Hanbonee 3aMeTHbLIM MOBbIWEHMEM 3a NOCNEeAHNE CEMb MecsueB. 10 faHHbIM areHTcTBa
Bloomberg, aHanuTuku nporHosnposanu noeblweHne Bcero Ha 0.7%. CornacHo
NepecMOTPEHHbIM faHHbIM, B CEHTS0pe 3TOT nokasaTtesb Bblpoc Ha 0.7%, a He Ha 0.6%, kak
nnaHnpoBanu paHee.

Kak nonaraert 6biBwuii rnasa ®enepansHoro pesepsa AnaH MpuHcneH, CLIA nonxHsl
MPUHSTb MepPbl, YTOObl 00y3naTh OrPOMHBIA AedomumnT BrogxeTta cTpaHbl, nHave CLUA moryT
CTONKHYTbCS C PUCKOM KpM3uca Ha pbiHKE rocy4apCTBEHHbIX obnuraumii.

Mo cnoeam A.I'puHcneHa, oecpuunt BroaxeTa, oocTurwmii no ntoram 2009-2010
domHaHcoBoro roga otmetku B 1.3 TpnH. gonn. CLUA, MoXeT Bbi3BaTbh HEraTMBHbLIE MOABMXKN
Ha pblHKe rocobnuraumii, TeM cambiM NOLOPBATb BOCCTAHOBNIEHNE 3KOHOMMKM U BEPHYTb €€ B
cTaguio peueccun.

HanoMHuM, 4TO Mo nToram npoweawero YUHaHCOBOro roaa, 3asepumslerocs 30 ceHTabps,
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neconumt doenepanoHoro 6oaxeta CLUA coctasmn 1.26 TpnH. gonn. B ceHTsi6pe
6r0oXeTHbIA aedhuunt 6bin 3agomkcmposaH Ha otmeTke 90.5 mnpa. nponn. B 10 xe Bpems no
ntoram 2008-2009 dpuHaHCcOBOro roga 3ToT nokasartesb OOCTUT pekopaHbiX 1.417 TpaH.
nonn. CWA.

Mo coobuweHnuio kpynHeriwero B CLUIA nnoteyHoro areHtctea Freddie Mac, yncTtbie yobiTkn
cokpartunuch 3a Tpetun ksaptan 2010 roga Ha 39.2% 00 4.07 mnpa. 0ONM., N0 CPaBHEHUIO C
4MCTbIM YObITOK B pa3mepe 6.7 MApA4. 4OMI1. TOOOM paHee.

Mo ntoram npolwenwnx TPEx KBapTanoB TeKywWero roga Yictas npubbiib KOMNaHuM Bblpocna
Ha 1% wn cocTtasmna 18.06 mnpa. oonn., Npy TOM yCNoBUK, 4TO 3a aHaNoOrnyHbln nepuog 8 2009
rogy YvCThlin ybbITOK cocTaBun 17.9 mnpa. gonn.

PykoBoACTBO areHTCTBa Takne pesdynbTaThl KBapTana 06 bsSCHIET Noka elwe MeaneHHbIM
BOCCTAHOBJ/IEHNEM 3KOHOMUKW CTPaHbI, @ TaKXe HEraTUBHbIMM HACTPOEHUSIMM HA XWJTULLHOM U
NNOTEYHOM PbIHKaX, TEM CaMbIM O BO3MOXHOM pocTe cTouMocTu akumi Freddie Mac Ha
poHO0BOI BMpXe Noka roBopuTb paHo.

HanomHuM, 4To nnoteyHoe areHTcTBO Fannie Mac BMecTe co cBOUM KOHKYpeHTOM Freddie
Mae 6bIno BbIKynneHo rocy4apcTBOM B Havane ceHTs16ps 2008 roaa, 4To NO3BOIMIO CNACTH
nx oT Hagsuratowero 6aHkpoTcTBa. Ha dpoHe unoteyHoro kpuanca, akuumn Freddie Mac ¢
Hayana 2008 roga No cepeaunHy MONsS Toro Xe roga notepsanu 6onee 80 % CBOE CTOMMOCTMN.
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Takum 06pa3oM, HbIHEIHAS CMTyauun Ha pbiHke Forex Bce 6onblue HanoMuHaeT Ty,
KoTopasi cknagblBanacb B nepsoi nonosmHe 2010 roga. HeonpeneneHHOCTb B OTHOLWEHUN
6y nylwero eBpo30oHbl TONKAET EBPOMNENCKYI0 BaNOTy BHU3 - U, €CNIM CUTyauus BOMOET B
NoABeWeHHOe COCTOSIHNE Ha Banxariwme ewe nonroa, To BO/HA CHUXEHMST €AUHON BantoThl
MOXXET OMNsiTb 0OKa3aTbCs 3aTSAXHON U ewwe 6onee rnybokoiA.

YunTbiBas BbllleckasaHHOE, KOHKYPEHTaM aMepyKaHCKoW BantoTbl ByaeT TpyAHO ConepHNYaThb
CO CBOVMM 320KEaHCKMM KOHKYPEHTOM, Aaxe npu ycnosum nybnukaumin pasnnyHbix
ONTUMUCTUYHbIX OAHHbIX KaK C OJHOW, Tak U ¢ Apyrov cTopoHbl. MOXHO NOABECTM YepTy NoA,
TEM, YTO NNAHOBOE CHUXEHME NOCNEe MONYrofoBOro pocTa yXe Havyanochb.

Ha TtekyLien Heaenu oXnaoaroTCA:

- B CLLUA - B cpeny - nybnukaums OaHHbIX N0 06 bEMY BblAAHHbIX Pa3pelleHnii Ha XUnwHoe
CTPOUTENBLCTBO, KONMMYECTBY 3aKNafoK HOBbIX JOMOB 32 OKTSOPb MecsL, MHOEKC
NoTPeEbUTENbCKMX LEH, @ TakXe HeleNbHble AaHHble N0 3anacam Cblpoil HedPTN OT
MwuHucTepctea sHepreTuky CLIA; B YyeTBepr - BbIXof, AONONHUTENbHbIX NokasaTenemn rno
KONIMYECTBY NEPBUYHBIX U1 BTOPUYHbIX 0BpalleHnii 3a nocobrem no 6espaboTturue, MHaekca
LeN0BO aKkTUBHOCTM B 0OpabaTbiBalOWEM CEKTOPE MPOMbIWIEHHOCTH, a

B NATHULY

- oxupaertcs sbictynneHue lNpencenatens PC CLUA bena bepHanke u lNpe3unneHTta ELIB
X.-K. Tpuue;
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- B EBpone - B cpeny - EBpOCOIO3 [0/IXEH OTYMTATLCS MO MECSYHBIM M3MEHEHNSIM
ob6béma cTpouTenbCTBa M NPEACTaBMTb UTOrOBbIE NMOKa3aTeNm nnaTtexHoro banaHca
n
Tanuu; B NATHULLY
0XUpaeTcsi BbIXOA,
LaHHbIX MO BeOylMM 9KOHOMMKaM PernoHa, cpeam KoTopbIX: MHOEKC NPOU3BOACTBEHHbIX LIEH —

B epmaHun
; UBMEHEHNE YPOBHS onnatbl Tpyaa — Bo PpaHumm n nameHeHns 06 béma NPOMbILLNIEHHbBIX
3akasos — B tanuw.

MporHo3: Ha Toprax NPoLwnon Hegenu, COOTBETCTBOBANO OXUAAHUSAM HALWNM aHaNUTUKOB U
HalweMy npeabloyweMy NporHo3y 3a nepuod ¢ 8 no 12 HosIbps. Kak Mbl 1 npegnonarany —
NPOMCX0ONNO CHUXEHME Napbl eBpo/ponnap K yCTaHOB/IEHHbIM LIE/IEBbIM YPOBHSAM.
dakTnyeckoe ABUXEHNE BANMOTbl NOATBEPANNO0 NPAaBUIbHOCTb HAWero nporHo3a.
MHBecTopbl, Ha Npolepwen Hegene, akTMBHO NPoAasany eBponenckyto BantoTy, onacascb
ycuneHms DoNroBbix Npobnem B cTpaHax EBpo3oHbl. Moonepxky npoaasuam okasano
ycunueatwowmecs nepcnektmebl gegonta B Mpnanann, Micnanum n MNoptyranun. C opyron
CTOPOHbI, cTaTuctmka no CLUIA noyTu BCIO HeZento 4EMOHCTpUpoBana no3nTUBHbIE
SKOHOMMYeckune rnokasartenu. Ha aTom ¢poHe, Kypc eBpO Mo OTHOWEHWNIO K fonnapy NOHU3Ucs
OT UEeHbl 3aKpbITUg NOCneaHero oHa Hegenu —

1.4075

Ao —

1.3689

, Aponas Ha cHXeHun noytn 390 NyHKTOB.

Kak cuMtanu aHanuTukmn noprtana, Kypc espo oTHocutenbHo nonnapa CLUA, 3aBepwnn Ha
MPOLW/ON Heaene BOCXOASWMA TPEHI, B KOTOPOM OH HAXOAWUCS MOYTY C UIOHS Mecsiua, 1
ceilyac napa eBpo/monnap passBepHynacb Ha HACXOAsWee OBUXEHWE, KOTOpPOoe,
Mo-BUAMMOMY, CTAHET OCHOBHbIM 151 Heé Ha 6nuxainive nsa mecsua.

NMAPA GBP/USD
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Mo ntoram gHst 14 HOosSIBPS aHrNUICKas BankTa yKpenwuna 3a Hepenko CBOU NO3ULMN Ha
0.0
1
eanHunuy (
+0.49%
) ¥ KypcC napsl
GBP /USD
cocTasun
1.6128
(oHeM paHee - 1.6116). B T0 Xe BpeMms yxe no 3aBepLieHnto gHa 16 Hosibps aHr nuitckas
BasnoTa
nortepsna
0.0087
eanHnubl (
-0.54%
) n coctasuna
1.6041
nonnapa CLA 3a qoyHT.

Kak 66110 coobweHo Ha KpynHeiweM caite HeaBUXUMoCcT BenvkobputaHum Rightmove,
nepBoHayanbHas LeHa Ha aoma B BennkobputaHum notepnena KpynHenwnii cnag ¢ nekabps
2007 ropa.

CornacHo ocpuumanbHbIM gaHHbIM, 06 beMbl NPOM3BOACTBA NepepabdaTbiBatoLwei
NPOMBILWIEHHOCTN BennkobpntaHmm BLIPOCN B CEHTSIOpE MeHblUe, YeM 0XMnaanochb. Tak B
noKnage ynpaefieHust HaunmoHanbHOM ctaTUcTMky BennkobputaHum coobwaeTtcsl, 410 06beMbl
Npon3BoACTBa NepepabaTbiBatoleil MPOMbIWNEHHOCTH Bbipocan Ha 0.1% B ceHTsibpe nocne
pocTa Ha 0.4% B aBrycte, 4yeit nokasartenb 6bin nepecMoTpeH 0o 0.3%. B cBoto ovepenp,
9KOHOMMCTbI 0XMnaanu, 4To 06 bemMbl MPON3BOLACTBA NepepabaTbiBatolweli NPOMbILNEHHOCTY
yBenuyatcs Ha 0.3% B ceHTsbpe.

B noknape ynpaBneHusi 66110 ykasaHo, YTo B FO0BOM pacyeTe 06 beMbl NPOU3BOACTBA
nepepabaTbiBalolWeli NPOMbIWNEHHOCTY BbIPOCIN HA 4.8% B ceHTsIOpe nocne pocta Ha 6.1% B
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aBrycre. Takue gaHHble No BeJ'II/IKOGpI/ITaHI/IVI COOTBETCTBEHHO Haln CBOE OTpaxXeHune
Ha CHMXEHUN Kypca napbl K KOHUY HeOENN.

C Hayana ropa kypc nonnapa CLIA yKpenuncsa no OTHOWEHWIO K aHr IMACKOMY CPYHTY Ha 0
.0126
eanHnupl (+
0.78%
; TEHOEHLMSA poCTa), XOTH C
Hayana TeKkyLlero KBaprana
nonnap
obecueHuncs
Ha
0.0309
eanHnubl (
-1.96%
).

MporHo3: cHuXxeHne Kypca bputaHckoi BantoTel 0THocUTeNbHO aonnapa CLUA k
yCTaHOBNEHHbIM LeneBbiM yPOBHAM. D akTnyeckoe OBMXEHNe napbl NOATBEPANIIO OXNOAHNS
Hawwux aHanMTuMkoB. HacTpoli pbiHka Forex no 6puTaHcKo BantoTe, B TEYEHWE BCEW HEOENM,
ocTaBasncs NO3UTUBHbBIM, YTO yOEepXuMBano yHT OT panbHewnwero nageHns. Ho napa
CHU3MNAaCb OT YPOBHS 3aKpbITUSA Npenblaylwen Hegenu — 1.6207 0o 1.6128, noytu
Ha 80 NyHKTOB.

Kypc 6putaHckoii BantoTbl B Nape C aMepukaHckyM LonnapoM, Havyan npobumeaTb
HUcxoaswee asuxeHue. Mpaeaa, NonbITKK 3TW, Noka ewé, noBonbHO pobkne. OaHako
nokynatenu He JaloT eMy CyLWeCTBEHHO N3MEHUTBLCS. TeM He MeHee, KOppekuumn no OyHTy
yKnagbiBaloTca B CTPYKTYPY BOMIHOBOro ABUXEHUSA BaNOThl U, Aanee, aHanMTukm noprana
0XMOatoT BO30OHOBNEHMNE CHUXEHWUS Napbl, B HANPaBNEHUN HUXHEN rpaHnubl «HavanbHoro
TPeyronbHuKa».

NMAPA USD/JPY

LleHa amepukaHcKomn BantoThbl pa3sepHyna TpeHa 1 03HaMeHoBanach yKpenaeHueM
nosvuun MO OTHOWEHMIO K MeHe 1 Ha
KoHew OHs 14 Hosbps cocTaBmna
82.49 veHbl 3a ponnap
npotme 81.16 veHbl 3a nonnap Hegenen paHee, Tem cambiM gonnap CLA Bbipoc 3a
npowenwyto Hepento Ha 1.33 neHbl U 1.64%. B TO Xe Bpems yXxe no 3asepweHunto oHsa 16
Hos6ps nonnap CLIA
yKpenuncsa Ha
0.68
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eanHnubl (

+0.82%

) N KypC coCcTaBun

83.17

ANOHCKON neHbl 3a gonnap CLA.

C Hauana ropa kypc gonnapa CLUA o6ecueHUNCA Nno OTHOWEHWIO K MeHe Ha 9.86 eonHuL
bl ( -10.6
0% :
TeHOEeHUNs ynpenneHuns), a c Havyana Tekywero ksaprana gonnap
obecueHuncs
Ha
0.34
eanHnubl (

-0.41%
).

o npenBapuTenbHbIM AAHHBIM KabuHeTa MMHUCTPOB AnoHun, BBl cTpaHbl Bbipoc
6onblue, YeM 0XMOanochb, B TPETbEM KBapTane, yBENMMYMBASICb yXXe YeTBEPThIA KBapTas
noopsga.

Banosow BHyTpeHHU npoaykT yBenuynncs Ha 0.9% B TpeTbeM KBapTasne nocne pocta Ha
0.4% B npepnbloylwem ksaprane.

BBI1 BbipoC B rogoBom ncymucneHum Ha 3.9% B TpeTbeM kBapTane no cpaBHeHuto ¢ 1.8% BO
BTOPOM KBapTtane.

PocT B TpeTbeM kBapTasne okasasncs 6onblie nporHosnpyembix 0.6%, a rogoBoi NpupocT
coctasun 2.5%.

[Mocne Bbixoga OMTUMUCTUYECKUX OAHHbIX MUHUCTP 9KOHOMUKK BaHpu Kanepna otmeTtunn, 4To
pocT 6bi nogaepXxaH "BPEMEHHbIM yBennyeHnem obbema noTpebrtenbckux pacxonos”.
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KpynHewwin 6aHkoBckuin xonamHr AnoHunm - Mitsubishi UFJ Financial Group (MUFG) -
b6onee 4yem BOBOe yBenuuun npubeinb 3a | nonyroone 2010-2011 dpuHaHcoBoro roga. Tonbko
3a anpenb-ceHTs6pb 6aHKOBCKUIA ruraHT 3apaboTtan 356.7 Mnpa. neH (no4Ttun 4.32 Mnpa.
LONJ1.), XOTS 3a TOT Xe camblii Nnepuno roaomM paHee npubbinb 6aHka cocTaBnsina Tonbko 141
MApO. WeH.

PocT npnbbinu B 6aHke 06 bSCHAOT COKpalleHMEM PacxonoB, BOCCTAHOBNEHMEM MUPOBOIA
9KOHOMMKM N yBEPEHHOI Toprosnei obnuraunsimn. Ha atom gooHe Mitsubishi UFJ nosbicun
MPOrHO3 No NpubbINKN Ha TeKyLWMiA ouHaHCOBbIV ron - K 31 mapta 2011r. no 500 mnpa. nex
nnn 6.05 mnpg oonn.

Jaxe yunTtbiBas 0THoCUTEeNbHOE BoccTaHoBneHne ponnapa CLIA, yctoinunsoe ocnabneHune
SAMNOHCKOW MEHbI B HACTOSIWLEE BPEMSA OCTAETCS MANOBEPOSATHIM. TeHAEHUMS ocnabneHns neHsl
N yKpenneHne 0onnapa, BbiaBaHHas KOPPEKTUPOBKOA MO3ULUA, MO MHEHUIO aHANUTUKOB
nopTana, MOXeT NPOAO0/IXNTLCSA B KPATKOCPOYHOW MNepcrnekTrBe, HO Obino Obl
npex.aeBpemMeHHo nonaratb, 4TO MeHa BOWOET B YCTOMYMBbLIA MOHUXAaTENbHbIA TPEHA.

Ha TtekyLien Heaenu oXnaoaroTCA:

- B iNoHUM - B cpeay - NnaHupyeTcs nybnnkaumns MHOEKCOB COBNaatowmx v
onepexaloLwwmx NHANKATOPOB, KOTOPbIE, BEPOSITHO, NPOLEMOHCTPUPYIOT HEKOTOPOE
3aMelNieHne 3KOHOMUYECKO akTUBHOCTM B CTpaHe, a B NATHULY -
BbIALYT MHOEKCHI AENOBO aKTUBHOCTM BO BCEX OTPAC/SX 9KOHOMUKM.

MporHo3: snoHckasa neHa 3akoH4YMNa pasBopoT U Tenepb 0XNOAETCH CHUXEHUE Kypca.
BeposiTHee Bcero, neHa MoXeT 3aKOHYUTb TEKYLLYIO Hefentio Ha YPOBHe B 82.7
7
neHbl 3a gonnap CWA. AHanuTukmn noptana pekoMeHOyloT npoaasaTtb napy nonnap/veHa
npu pocte Ha yposHe 83-84 nnn Bblwe.

NMAPA USD/CHF
Mo 3aBepleHnn Topros 14 HOSOPS WBenLapcKui dopaHK Nno OTHOWEHWIO K Oonnapy
CWA obecueHuncs 3a
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npoweawyo HeJento Ha
0.02

eanHnupl (+

1.96%

; TEHOEHLMSA CHUXEHNS) N HAa KOHEL, IHS COCTaBun

0.9794

dopaHka 3a gonnap CLIA (oHem paHee - 0.9809). B 10 Xe Bpems yxe no 3aBeplieHnio gHsa 16
Hos6ps nonnap CLIA

yKpenuncs Ha

0.0059

eanHnubl (

+0.60%

) N KypC cocTaBun

0.9853

dopaHka 3a gonnap CLUIA.

C Havana ropa Kypc ponnapa CLUA obecueHuncs no oTHoOWeHWo K copaHky Ha 0.0498
eanHnubl (
-4.81%
; TEHOEHUNS yKpenneHus), a C Hayana Tekylero ksaprana gonnap
yKpenuncs
Ha
0.0033
eanHnubl (
+0.34%
).

CornacHo ochvumanbHbIM AaHHBIM MHOEKC LieH nponssoanTtenel B LLseuapum
HEOXMNAAHHO MOHM3M/CS B OKTAOpe.

KpOMe TOro, B BbIXO4HblE OHWN eBponeMCKme nngepbl npnu3sann I/IpnaHuvuo NPUHATDb NMOMOLLDb
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EBponerickoro cot3a B BUIe pe3epBHOro kpegurta B pasmepe 500 mnpa. eBpo. ons
BOCCTAHOB/IEHNS OOBEPUS HA (PMHAHCOBbLIX PblHKAX CTpaHbl U pernoHa. Ho VpnaHous
HEeOXWOaHHO OTK/IOHMNA NPeanoXeHme.

Mo 3asBneHuo PenepanbHOro CTaTUCTMYECKOro ynpasneHus LWeenuapun, nHoekc LeH
npoudBoanTenei noHn3uncs Ha 0.4% B okTsibpe nocne nageHns Ha 0.1% B ceHTsA6pe.
AHanUTMKM oXxmnagann, 4To MHOEKC LEeH NPON3BOANTENEN COXPAHUT NO3NLUM HA MPEXHEM
ypOBHe.

Ha TekyLwien Hepenun oxuparTcs:

- B LLBenLapum - B yetBepr 00/ XHbl 6biTb 0ny6MkoBaHbl UTOroBble pe3ynbTaTthl 6anaHca
BHELWHeN TOproenn 3a oKTSI6pb Mecsil, BKJOYas AaHHble Mo 06 bEMam akcropTta 1 uMrnopTa
TOBapOB.

I'IporHoa: oXwupaeTcsa fanbHenwee CHUXEHME NO3numit U.IBeI7ILl,apCKOFO dopaHka wu

cKopee BCero Henens 3asepwuntcsa Ha yposHe B 0.9755 doparka 3a ponnap CLUA.

TexHU4YeCKMi aHaNN3 OCHOBHbIX Ba/IlOTHbIX Nap (AaHHbIe NO NocnegHeMy 3aKpbITUO
npeabiayLLero oHs)
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Muposble BantoTbl (pakd).01.10 01.04.10 01.07.10 01.10.10 15.11.10
16.11

EUR/USD 1.433 1.3435 1.2228
GBP/USD 1.6167 1.5196 1.4958
USD/JPY 93.03 92.92 88.51

USD/CHF 1.0351 1.0522 1.0784
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JaHHble noarotoBneHbl aHanutuyeckon cnyxobom VAT (PA) "HEPA-IBRA" .

VAN "HBPA-IBRA" He HeceT OTBETCTBEHHOCTM 32 TOProBble pekoMeHaaunn, Tak Kak 3T1o
cyrybo nmyHoe MHeHve COTPyOHVMKOB aHaNMTUYECKOro aenaptaMeHTa noptana (canta). AN
"HBEPA-IBRA" MOXeT He pa3fensTb MHEHWE aHaNMTUKOB. TOProBble pekoMeHaaunnm He

SABNSIOTCS NPSIMbIM PYKOBOACTBOM K AEVCTBUIO.

© lNpwu ncnonb3oBaHnn gaHHom nHgopmauum ceoinka Ha VAT (PA) "HEPA-IBRA"

(http://ibra.com.ua) obsi3aTtenbHa, 4N UHTEPHET-U3OAHWUIA - TMNepccbinka.
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