HopseXxckas KpoHa ykpenuna no3vuum K gonnapy Ha 0,57% u k eBpo Ha 0,64%

AsTop:

Mo ntoram Toprosoit ceccumn yetBepra, 11 ceHTAOPSA, HopBeXCckas KpoHa obecueHUnach
nNpoTMB gonnapa,

NOBbICUBLLUUCH

[0 YPOBHS B

6.3794

NN Ha

0.57%,

nocne Toro, Kak ctathaHHble ykasanu Ha pocT BBI1 cTpaHbl BO

Il

kBapTane Ha 1,3%, X0Ta aHanUTUKN OXnaanu nosblWeHWs nokasaTtens scero Ha 0,6%.

Kak n oxunganun ananntukm noptana HBPA-IBRA , kypc USD/NOK Ha amepukaHckon ceccum
npoTecTupoBan 0TMETKY B

6.3826

, HECMOTPS Ha TO, YTO MOHMXANCs OO YPOBHSA B

6.3287

Hanbonbwue npenmyliecTea oT BpEMEHHOW cnabocTn aMepuKaHCKOo BantoThbl Nosyymnna
HOpBeXcKas KpoHa, KoTopas HakaHyHe ctana nydwein cpean sanot G10. OCHOBHble
NHONKATOPbI, XapakTepuayowmne sKOHOMMKY CKaHANHABCKOM CTPaHbl, MPOAOIXatoT
MPUHOCUTb NO3UTUBHBIE HOBOCTW. Ha 3TOT pas pannn HOPBEXCKOI KPOHbl cnocobcTBOBa
penu3 gaHHblx No BBl 3a |- kBapTan. NokasaTtenb npesbicn 0XMOAaHUS aHANTNTUKOB B
0,6% r/r poBHO B ABa pa3a, 4TO CTan0 NPUSATHLIM CIOPMPU30M ANs «ObikoB». B kBapTanbHOM
ncYMcneHnm oH Bblpoc 4o 0,9%, XoTS OLUEHKW npeanonarany nosblweHne Ha 0,5% npu 6onee
4eM CKPOMHOM yBenunyeHumn B sHeape-mapte (+0,2% KB/KB).
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ABryCcT ONsi KPOHbI BblOancs BeCbMa Brevat oM, HECMOTPS Ha NMOHUXEHNe KOTUPOBOK
Heg T, FNaBHON CTaTbN CyBEPEHHOr0 3KCrnopTa.

OnHako napa EUR/NOK noka npogonxaet OEeMOHCTPMPOBATb XyAWY OUHAMUKY C NIONS
2009 rona, a ctpemutenbHoe nuke USD/NOK koHTpacTmpyeT ¢ rnobanbHbIM yKpenaeHnem
nonnapa CLA npoTuB OCHOBHbIX MUPOBbIX BantoT. BeposiTHee BCero, pbIHOK NOCTENEHHO
npuxoanT B cebs nocne woka, BUHOBHMKOM KoToporo ctan baHk Hopeerun. HanomHuM, 4to
LI0Nroe BpeMs OH SIBNSNCS OLHUM N3 KaHAMOATOB HA MOHETAPHY0 pecTpukumio Hapsay ¢ BoE,
RBNZ n ®PC, ogHako pa3o4apoBan MHBECTOPOB, COOOLWMB O CBOEA FOTOBHOCTU CMAMYNTb
LEHEXHO-KPEANTHYIO NONNTKKY C LeNbio CTUMYTMPOBAHNS UHBECTULNIA B HECPTSAHYIO
MPOMBILWIEHHOCTb, HA OO0 KOTOPOW NpuxoanTcs okono 25% BBI.

Pe3kuin 06Ban HOPBEXCKOI KPOHbI MO3BONIN KOMMNEHCUPOBATL NOTEPU SKCMOPTEPOB OT
MOHUXXEHUS LIEH HA YEPHOE 30/10TO Ha MMPOBLIX PbIHKAX: MO UTOraM WIONS TOProBbii 6anaHc
coctasun NOK22,6 Mmnpa, HECKONbKO OTOMASA OT MUHMManNbHOM ¢ 2005 roga oTMeTKN,
3aoUKCNPOBAHHOW B MIOHE.

Crabnnuaaums KOHbIOHKTYpbI pbiHka Brent no3sonuTt Hopeerun npooonxarb NOXMHATb
nnoApl AeBanbBaumm, a LEHTPOOaHKY U3MEHUTb PUTOPUKY B OTHOLWEHUN HAUMOHASbHOA
BantoTbl. [peanocbinku ANns 3TOro MMEKTCS: B MoN1e NOTPEBMTENbCKME LIEH MOAHSNNCD HA
2,2% npwv nporHo3ax B 1,5% r/r. Bocxoaswas aMHamvuka HabntopaeTcs TpeTuii Mecsu, noapsia,
4TO Ha (POHEe BbICOKOro cnpoca Ha HeABUXWUMOCTb He UCK/oYaeT BO3MOXHOCTWN YBETNYEHUS
ctasok. o kpanHen mepe, BEPOSAITHOCTb CMAMYEHUS OEHEXHO-KPEANTHON NOMNTUKN He
CNVWKOM 3HaunTenbHa. C y4eToM guHammkm Hopeexckoro n esponenckoro CPIl napa
EUR/NOK uMmeeT npennocbinku Ang noHnxeHus, Tak kak 3anyck LTRO, BeposiTHO, npusenet
K MOBbIWEHNIO UHPNALNM B €EBPO30HE 1 BOCCTAHOBNEHNIO AncpdepeHLmana noTpebntenbckmx
LieH.

Ha ¢poHe nosBneHms npM3HakoB BOCCTAHOBNEHNS €BPONENCKOro pbiHKa MOXHO 0XnaaTtb
NONbITKY TECTUPOBAHMSA OTMETKMN 6.2634-5.8334. Mpn cHMXEHMM HUXXe obnacTbio ANns
noonepxku byoeT panoH 5.4034-6.6934.

AnbTepHaTUBHbLIN CLeHapuii npeanonaraeTt nosblweHve K 6.4051, oTkyna MoryT nocnenosatb
npogaxu. CnenosaTtenbHO, MOXHO paccMaTpuBaTbh NOKYMNKW OT YPOBHS
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6.2911

"

5.8274

C uenbto

7.2722

, a bonee arpeccuBHble cnekynsHTbl 6yayT NoKynaTe Npw 3aKpenneHun Bbile
6.4359

C uenbto

6.3881

B 6nnxariwen nepcnektmee BanotHas napa USD/NOK nokaabiBaeT oTpuuatenbHyio
AnHamuky. MNpogaxa KpoHbl - NPU 4OCTUXEHUN LEHOW YPOBHS

6.8112

, CTOMN-NI0CC HaxoAmMTcs Ha

6.5807

, omkcauust npmbbinu - Ha

6.3838

. [lokynku 3adonKCrpyroTCS Ha YpOBHE

6.3287

6.3826

B nonrocpoyHoi TeHaeHunn - cpenHeCcpOYHbIA BOCXOASAWNA TpeHa Ha ocHoBaHun 30-Tur
LHEBHOW CKONb3SWel cpeaHei, bnnxainwas nogaepxka HaxoamTcs Ha yposHe 7.0417, uenb
OBUXEHNs —

7.5027

AHanutuku NAI &laquo;HEPA- IBRA &raquo; npeacrtasnav NporHo3 BasntoTHbIX nap Ha 30.0
9.2014

uUsD

/

NOK
=6.34n
EUR

/

NOK
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= 8.2562

EUR/USD
=1.3022,
GBP/USD
= 1.6305,
USD/JPY
= 107.8808,
USD/CHF
= 0.9198,
USD/RUB

37.5279

EUR/RUB

48.7578

USD
/
UAH

13.3322. B 70 Xe BpeMs UMEIOTCA HEKOTOpPble NpeaynpeXaeHus 0 Hannymm Tpex goakTopos
pucka: 1) NnoTepnuT Heyaavy BantoTHaa NOMTMKA a3naTCckux CTpaH, 2) POoCT pbiHKa akuuia
CLWIA npeBbicuT 20% B cneaytowem rogy 1 3) nageHne eBpo NpoTMB OpPYyrux BanoT, 0COBEHHO
asnaTckmx.

B 10 XXe BpeMsa nMeroTcs HekoTopble NpeaynpexXaeHus 0 Hanuunm Tpex goakTopos pucka: 1)
NoTepnuT Heydady BanTHas NONNTUKA a3nmaTCcKux cTpaH, 2) pocTt pbiHka akumi CLUIA
npesbicnT 20% B cneaytowem rogy v 3) nageHne eBpo NPoTMB OPYrvMx BantoT, 0COOEHHO
asnartckux.

Ha Tekyweit Hepenn napa USD/NOK BeposiTHee Bcero byneTt HaxoAnTbcs B npeaenax 6.2634

6.4343

KpoHbl 32 gonnap CLA, c TeHoeHumen Ha
NnoBbILLEHME,

a napa

EUR

/

NOK

BEpPOSATHee BCcero byneT HaxooUTbLCA B Npeaenax
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7.9349

8.3511
KPOHbI 3a €BpO, C TeHAeHUnen Ha
NOHUXEeHMne

B natHuuy, 12 ceHTs6ps 2014 rona, pekoOMeHayeTCs COXPaHATh:

- "AnvHHY0 " nosnumio B gonnapa CLWA npoTtus Hopsexckon kpoHbl (USD/NOK) ¢
6nuxaniwei Lenbto B

6.3635

N OCYWECTBNATb onepaunn "stop loss" Ha oTMeTke

HUXe

6.3635

HopBeXckon KpoHbl 3a gonnap CLWA (ToyHoCTb Npenblaylero 3asBeHHOro 3a CyTKM
NporHo3a - Ha

99.24%

). HanpaeneHune neuxeHns napbl - Ha

NOHMXeHune

(BEPOATHOCTH

65.9

K

34.1

B %);

- "KOPOTKYH " MO31LMIO B EBPONENCKON BantoTe npoTmns Hopeexckon KpoHbl (EUR/NOK) ¢
6nnxainwen Lenbto B

8.2105

N OCYWEeCTBNATbL onepaunn "stop loss" Ha oTMeTKe

BbilLUe

8.2592

HOPBEXCKOWM KPOHbI 32 €BPO (TOYHOCTb Npeablayuero 3asBfeHHOro 3a CyTkn nporHosa - Ha
98.99%

). HanpaeneHune neuxeHns napbl - Ha

MOHUXEeHune

(BEPOATHOCTb

36.2

K

63.8

5/6



HopseXxckas KpoHa ykpenuna no3vuumn K gonnapy Ha 0,57% u Kk eBpo Ha 0,64%

AsTop:

B %).

6/6



