AHanutnyeckmih 0630p M3MeHeHUs KypcoB MupoBbix BantoT ot HEPA-IBRA

NMAPA EUR/USD
3a npowepwyto Hegento (¢ 07 no 11 goespans, BknoynTensHo) gonnap CLUA ykpenun

CBOM No3vuumn

MO OTHOLIEHMIO K €BPO Ha

0.01 eauHuLy (+0.55%)

n

Ha KoHeu, oHAa 11 cheBpans 2011 ropa

KypcC cocTasun

1.3520

ponnapos CLLUA 3a eBpo

(DaHHble npeablaywer ceccun - 1.3619 n Hepgento Hasan - 1.3595).

C Havana roga Kypc ponnapa CLUA o6ecueHuncs Ha 0.0132 eanHuubl (-0.99%;
TeHAeHUUS yKpenneHns Kypcay).

Ha npowepler Henenn Bbicokas CTOMMOCTb Ha HedTb (B nocneaytowme AHN HeddTb BHOBb
ctana ctoutb gopoxe 100 gonn.) He CMOrnx nomelaTb HaMeTUBLLENCS KOPPEKLUN Kypca
poccuinckon BantoThl. 1o MHeHuto akcrnepToB HBPA-IBRA, NOHUXeHne B OCHOBHOM HOCW/IO
TEXHUYECKUI XapakTep, K TOMy Xe OOHOM A5 HEeraTMBHON AMHAMUKN SBUNAaCh
HecTabunbHasa nonnTnyeckas cutyaums B CesepHont Adppuke, BonHa 3abactoBok B [peuun.
AHanuTukm noprtana nonarawT, 4TO KOPPEKLUMS ewe MOXET NOSTy4UTb CBOE NPOLO/IXEHNE U
Ha Tekyllen Hedene, XoTa NOTeHUMan Ha CHUXeHNe BeCbMa OrpaHn4yeH, Tak Kak
CpenHEeCpPOYHble NepCneKkTUBbLI POCCUIACKOrO PbiHKa COXPaHSIOTCSt HA CTOPOHE "OblkoB". Takmm
obpasom, yxooawas Hegens ong pocCMnCcKoro hoHAOBOrO pbiHKa NpoLwna nog 3HakoMm
Koppekumu.
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

JononHnTenbHbIM 0akTOPOM NafeHUss POCCUICKUX KOTMPOBOK CTana nHgopmaums o
nosblweHnn HapooHbiM 6aHkoM Kutas kntoyeBbix cTaBok Ha 0,25% ans 60pbbbl €
Habupatowe 060poThl MHG NSIUMER. B pesynbTate aToro, CNeKynsiHTbl NPUHSINCD
hukcmpoBaTtb Npubblfb, @ 9TO 0TPA3MNIOCh Ha MOHUXEHUMN POCCUACKMX MHOEKCOB. K
3aBEPLUEHNIO HEAENMN O MOBbIWEHUN MPOLLEHTHOM CTAaBKW Ha pbiHKE CTanu faxe 3abbiBathb.

Heckonbko ycnokamBaTtb UrPOKOB B Havyarne Hefenu ctano CHUXEHNE HeraTuBHbIX BONTHOBbIX
npoueccoB B ErnnTe, HO yXe K KOHUY NSTUAHEBKWN BHOBb cTanu 6yaopaxuTb (oOHLOBbIE
pbIHKM. OCOBEHHO KPUTMYHOW A5 MUPOBbIX PbIHKOB SBNSIETCSH COXPAHEHME BbICOKOrO YPOBHS
BEPOSATHOCTM Yrpo3bl 3apaXxeHnsa "ermnetckon nHgpekumnen" opyrmx ctpaH, B TOM 4ncne Takumx
KpynHbIX, Kak Typuns. B T0 e BpeMs OCHOBHOE BHMMaHWE ObiNo yaeneHo cutyaumm
cnoxwusuwercsa B EBpo3oHe. Tak B Havyane Henenu esponenckas santota npogonxana Kypc Ha
yKpenneHvne nocne pasoyapoBaHns n3-3a peweHns esponeiickoro LieHTpobaHka coxpaHutb
cTaeky. Ho B cepenvHe Hegenu eBpo nofy4ymna BHOCb NokayHynacb. Ha aToT pas B
MOHMXEHUN Kypca siBunacb HeratmsHas HoBocTb B CMU ot rnaebl Bundesbank Akcens
Bebepa. Benywme MupoBble cpeacTea MHOpMaumny BECbMa 0XWBNIEHHO NPUHSINCD
obcyxpaTb peweHune A. Bebepa octaBntb noct rnaebl LIB n nepeiitn Ha cnyx 6y B Deutsche
Bank. YuuTbiBas, 4to NepmaHus sensinacb 0CHOBHbIM ABuratenem Bebepa Ha noct rnasbl ELIB
N ycmatpmsana B 3TOM HEKUI 3aN0r COXPaHEHUs KPenocTn eBpornenckon BantoThl, TO nocne
03BYYEHHbIX peleHmnin 06 0TCTaBke eBPO CTPEMUTENBHO Nowwna BHN3. Ha 3ToM gooHe,
COOTBETCTBEHHO, [ONNap nowen BBEPX, HECMOTPS HA KOPPEKLMN HETSAHBIX LIEH.

CornacHo onyb6nnkoBaHHbIM AaHHbIM P enepanbHOn cTaTucTuyeckon cnyx 6ol FepmanHnm, B
sIHBape MecsiLe NoTpedbuTenbckne UeHbl B CTpaHe NoBbICUINCE Ha 2%, N0 OKOHYaTelbHbIM
LaHHbIM U B TOIOBOM MCYUCNEHMW. XOTS aHANMTUKM 0XNOANN, 4TO UHCPNSLMS COCTaBUT He
Bblwe 1,9%. No cpaBHeHuto ¢ aekabpem 2010r. notTpebutenbckme LeHbl B sHBape 2011r.
cokpatunucb Ha 0,4%.

Mo paHHbIM npaBnTeENbCTBEHHOIO AOK/Taaa CDpaHLl,VII/I AeuunT Tekylero cyeTa nnaTexHoro
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

H6anaHca cTpaHbl (C y4eTOM Ce30HHbIX konebaHuit) B nekabpe 2010r. coctasmn 5,4 Mnpa espo.
B 10 Xe Bpems, B Hosibpe 2010r. necbnunT Tekywero cyeta nnatexHoro banaHca ®paHumm, ¢
y4eTOM NepecMoTPEHHbIX AaHHbIX, cocTaBun 4,1 Mapa eBpo (paHee cooblwanock, 4To
nokasartenb 6bin Ha ypoBHe 4,2 Mnpa espo). Mo ntoram 2010r. gepuunT Tekylwero cyeTa
CcTpaHbl goctur noyt 40 mnpa espo npoTtme 36,8 mnpa espo B 2009r.

He octanacb 6e3 BHUMaHWS 1 MakpocTaTucTmka no gaHHbiM no BBI CLA 3a IV kBapTan. B
COOTBETCTBUM C ONybnnKoBaHHON MHpopmMaumn, 6e3 yuyeta 3anacos peanbHblii BBl B CLUIA
yBenuynnca Ha 7,1%, 4To SBngeTca pekopOHO BbICOKMM 3HAYEeHWEeM nokasarens 3a
nocnenHve 12 mecsues. NpryeM nogoepxky TakoMy YPOBHIO OKa3blBalOT AaHHbIe
noTpebuTtenbckmx pacxomdax. B utore nmeetcs 6onbwas yBepeHHOCTb B TOM, YTO B NMEPBOM
KBapTane TeKywero roga aMmepukaHCKUM KOMNaHmsIM He OCTaHeTCH HAYero MHOro, Kak TofbkKo
yBenuumBaTh 3anachbl, U Toraa BO3MOXHO nokasaTtenv BBI 3a | ksapTan 6yayT HECKONBKO
Bbllle, YeM 0XWNAanocb Ao CUX nop.

Y OMBUTENBHO, 4TO (0AKTOPbI, KOTOPbIE paHee TPaaULMOHHO OKa3biBanv No4OepXKy
"Obl4bMM" HACTPOEHMSAM, B NOCNEOHWIA OeHb Heaenn, No CyTn, He NMOBNSINN Ha PbIHKMW,
yKasblBalOT aHaNMTUKM nopTtana. Tak, No3nTUBHbIE OXKOaHUs oT Toro, 4yto ELLB moxeT
paHbwe ®PC HayaTb OCYWECTBNATb MNOBbIWEHNE OCHOBHbIX NPOLEHTHbBIX CTABOK, K KOHLY
Hegenn npakTuyeckn cownm Ha HeT. C Apyron CTOPOHbI, MO3UTUBHbIE MPOrHO3bI
MuHuctepcTea onHaHcoB [ epMaHun NpUBENN TONbKO K BECbMa YMEPEHHOMY MOBbIWEHWIO
Kypca espo. CornacHo gaHHbIM MuHdpuHa IMepmanum, poct BBl B 2011r. oxupaetcs Ha 2,3%,
aB2012r. - nuwb Ha 1,8%.

Mo cnosam aHanutmkoB HBPA-IBRA, HacTynuBwas Henens MOXeT cTaTb LOBO/bHO 6onee
BONATUNbHOM Ha OOHE 060CTPEHNS Fe0NOIMTUYECKOW HANPSXEHHOCTU B Adpprike U
nybnukaumm 6noka BaxHOM CTaTucTukm, B nepsyto ovepenb n3 CLIA, a umeHHo no
TPaOnLUMOHHBIM OAaHHBIM C pbiHKa Tpyaa. BeposiTHee Bcero 3HayeHue byneT nMeTb 3acenaHne
eBponeiickoro LieHTpobaHka, NOCKONbKY Ha HEM MOTYT NOSBUTHLCS MEPBbIE CUrHANbBI O CPOKaX
Hayana y>XecTo4eHUs OeHEeXHO-KPeaUTHON NONUTUKKN B €BPO30HE. [1oaToMy Aaxe He
NCKNIOYEHO, YTO Ha (POHE 0TKasa OT pucKa 1 BO3MOXHOr0O ynyylleHUst CUTyaunn Ha pbiHKe
Tpyna CLIA nape EUR/USD ypactcs onyctutbes B bnnxaiwee BpeMsi o yposHs B 1,33.
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

Ha dpoHe HeraTuBHbIX cobbITUA B ErvnTe, Mpeuunn n y>xectoyeHne MOHETapPHON NOANTUKN B
Kntae - 3acTaBnsoT MrpokoB 3a4yMbiBATbCS O TOM, YTO Kanutan He06X0AUMO XPaHUTb NyCTb
B HM3KOLOXOAHbIX, HO 60nee 6e3pNCKOBbLIX MHCTPYMEHTAaXx.

Kpome Toro, B BbixogHble EBpocoto3 n MB® yteepannun oyepeHoin naket aHTUKPU3NCHOM
nomowm I"peumnn yxe B paamepe 15 Mnpa. eBpo. B obwem 3assneHnn 66110 0TMEYEHO, YTO
ycunus ['peunn No NpeofoneHnio PUHAHCOBOrO KpU3mnca He CMOryT MPUHECTU Oy TUMOro
ycnexa, ecnu He 6yayT NpoBefeHbl HANoOroBas pegopma 1 NporpamMma npueaTmusaunu,
pa3paboTaHHble NPaBMTENLCTBOM CTpaHbl. OQHako B OTBET Ha Takoe peleHne
npencrtasntens npasutenbctsa I'peunn IM.MNetanoTtuc pesko ocyamn EC n MB®, paccyaus
9TO Kak BMewWwaTenbCTBO BO BHYTPEHHME Aena ero CTpaHbl.

Kak cumtairot aHanutukn HBPA-IBRA, 4Tto MupoBas skoHomuka B 2011 rooy nmeeTt Becbma
NO3UTUBHOE HanpasneHne, 0COOEHHO NO Pa3BMTbIM CTpaHaM. Tak oxuaaeTcs, 4To poct BBI
CLIA 6yneT npeBblwaTh aHaNUTUYeckne NporHo3bl. OQHAKO 0XMUAATCA Xopowne
nokasaTenu 1 OT eBpO30HbI, MPUYEM He TONbKO No [epmaHum nnn dpaHumun. Noatomy Ha
BaNIOTHOM pPbiHKe Hanbonee No3MTUBHOE HanpaBeHNe MOXHO OXMNAATb HA PUCKOBOM
CeKTope, B 4acTu a3anaTckmx pbiHKOB. B kayecTee BantoTbl OOHANPOBAHUSA MOXHO
ncrnonb3osBaTtb AONnap, UeHy v WBenuapckum ppaHk.  .ooeeveeennnes

Ha npowepwewn Hepenu (c 07 no 11 cheBpans) 6bian onyb6nMKoBaHbl cneaykoLLmue
OaHHble:

- CLLA - B cpeny, 09 cheBpanst - 3anacbl HedpTn 1 HepTENPOOYKTOB (Npeabiayuee 2.6M;
oxwungaemoe 2.2M n
goakT 1.9M

)

J

B uetBepr, 10 doeBpans - yncno neperyHbIX obpalieHnii 3a nocobmem no 6espaboTumue
(npenbioyuwee 415K; oxnpaemoe 411K n cpakt 383K);

B NATHULY, 11 doeBpans - Toprosbiii 6anaHc (npenblaywee -38.3B; oxupaemoe -40.4B u
goakT -40.4B).
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

- EBpo30Ha - B noHeaenbHUK, 07 cheBpans - npombilunieHHble 3aKkasbl B [ epMaHuu (npenpl
ayuee 5.2% m/m; oxungaemoe -1.4% m/m n gakrt -3.4 m/m).

Ha tekywien Hepenu (c 14 no 18 cheBpans) oxuparoTcs:

CLUA - B noHepeNnbHUK 0XnOaeTcs BbIXO AaHHbIX MO YPOBHIO NPOCPOYEHHbIX NnaTtexen 3a
NNOTEYHbIE KPeauThbl ; BO BTOPHUK - BynyT npenctaBfieHbl 06 bEMb
PO3HUYHOI TOProBx 3a SHBaPb, 0O bEM MOKYNOK aMepUKaHCKMX LeHHbIX Bymar
WHOCTPaHHbIMK MHBECTOPAMM, UHAEKC CPeaHEen CTOMMOCTU XNMbs B CTPaHe U ANHaMnka
06BbEMOB 3anacoB HA KOMMEPYECKMX CKnaaax

B cpeny

-B

bIXOL OaHHbIX N0 06 bEMY BblAAHHBIX PA3PELLEHUNA HA CTPOUTENBCTBO, KONNYECTBY 3aKNanok
HOBbIX (PYHAAMEHTOB AN5 CTPOSAWErocs Xubs, UHOEKCY NPOU3BOACTBEHHbIX LIEH, a TakXe
LaHHbIX NO 3anacam 6eH3mHa 1 cbipoli HedpT 0T MuHKUCTEepcTBa aHepreTukmn. Kpome Toro, B
3TOT HeHb, byneTt onybnukoaH MpoTokon nocnegHero 3acenaHns denepansHoro Pesepea
CLUA

B yeTBepr

NNaHMpyeTCs BbIXOL AAHHbLIX MO OCHOBHOMY MHAEKCY NOTPEOMTENBbCKMX LEH, (DEBPANBCKUM
nokasaTtensiM Mo KOIMYECTBY NEPBUYHBIX M BTOPUYHBIX 0OpalleHunii 3a nocobmsMm no
6e3paboTumue, nponseoacTBeHHOMYy nHaekcy ®PC dunanenbdum, a TakxXe AaHHbIM Mo
06bEéMy 3anacoB NPUPOLHOro raza oT MMHUCTEPCTBA SHEPTeTUKM

B NATHULY

- BbIXO[ AaHHbIX N0 N3MEHEHMIO YMCNa 3aHATbIX B HECEbCKOX039NCTBEHHOM CEKTOope
3KOHOMVKM CTpaHbl, a TakXe ypoBHi0 6e3paboTuubl (Mpeabloywmii nokasaTtenb — 9.

4%), N3MEHEHNS B pa3Mepe CpeaHel NoYacoBon onnartbl Tpyna u cpenHem
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

NPOLONXMTENbHOCTU paboyei Henenu.

EBpona (eBpo30Ha) - B NOHeaenbHUK OynyT onybnukosaHbl M3MeHeHNs o6 béma
MPOMBbILIEHHOrO NPOM3BOACTBA 32 AeKabpb. ; BO
BTOPHUK

BblALET Lenblii 610K 3KOHOMUYECKMX NoKasaTenei, cpeamn KoTopblxX: NpeABapuTeNbHbIA
npupocTt BBI1 3a 4-11 kBapTan, MHOEKC HACTPOEHUI B OeN0OBOW cpene 3a oespanb — B LE/IOM
MO PErvoHy N OTAENbHO N0 BeAylWUM 3KOHOMUKaM EBPO30HbI —

FepmaHnu

, DpaHuumn

n

Utanum

. Kpome aTtoro, B 3TOT Xe OeHb, oXuaaeTtcs nybnukaums — nToroeblx nokasartenei 6banaHca
BHELHEN TOProBnn No PernoHy, a TakXe nnaHupyeTcs BCTpeya MUHUCTPOB PMHAHCOB CTpaH
EBpocotosa

B yeTBepr

BblAAYT AAHHbIE MO N3MEHEHWIO 0O HEMOB CTPOUTENBCTBA

B MATHULY
6ynyT onybnnkoBaHbl Takne AaHHble, Kak MHOEKC NPOU3BOACTBEHHbIX LIEH —

B epMaHumn

, N

HOEKC yBEPEHHOCT B [e/0BOI cpeae — Bo PpaHumm n guHammka 06 béma npoMblLLIeHHbIX
3akas3oB — B Vtanun.

MporHo3: HecnocobHOCTb EBPOMNECKON BantoTbl NPE0A0NETb 30HY CONPOTUBIEHUS
NpoaaBLOB, TOMbLKO NOATBEPAMIA 3aBEPWEHHOCTb KOPPEKLIMU 1 HACTYNNEHe pa3BopoTa
napsbl, ¢ 10 peBpanst yxe Ha HOBbI LMK/ HUCXOOAWEro ABUXEHNs. C 3TOro MOMEHTA MOXHO
YBEPEHHO cKasaTb, 4YTO €BPO Pa3BMBaET akTMBHOE CHUXEHWEe, a 3HAYUT Ha TeKylleh Hepene
MOXHO 0XMIaTb MNPOOONXEHNE CHUXEHMSI.

6/14



AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

Texkyuwi,aa Hepens, rno nporHo3am aHanmtukos HEPA-IBRA npegnonaratot KpaTkoCpO4HYo
KOPPEeKUUIo K npeablaylemMy CHUXEHNIO Napbl U NoAbeM Kypca eBpO B LIEHOBYIO 30HY
1.3374
1.3735
, @ 3aTeM BO30OHOBNIEHNE HUCXOAAWEro ABUXEHNS eBPO B HANpaBieHnn
1.31-1.32

Cneumanuctol HBPA-IBRA pekoMeHayloT coxpaHsaTb umetowmecs (1/3 numura) KopoTkue
noauuun B eBpo npoTue gonnapa (EUR/USD) ¢ 6nuxaiiweii uenbto B 1,33-1,34 1 stop loss
npw 3aKkpbITUK OHS Bblwe oTMeTkun 1,37-1,385 nonn./espo.

NMAPA GBP/USD

Mpowenwee B YetBepr,10 cheBpans 3acenaHne baHka AHF MK He Bano HUKaKOW OLWYyTUMOA
nHpopmauun. basosas ctaBka bbina coxpaHeHa Ha NpPeXXHEM YpoBHeE, a Kakux-nmbo
pa3bsCHEHW OT perynatopa He nocnenosano. Mommumo atoro 6putaHckuii LIB He ctan
MEHSITb 06 bEM MporpamMmbl Mo BbIKYNy akTMBOB, COXPaHUB ero Ha yposHe 200 Mipa. oyHTOB
CTEPNHIOB.

Ananntukn HEPA-IBRA cuunTaloT, 4TO AaHHbIE N0 AedpuunTy Toprosoro banaHca
BenukobpuntaHmm okazanmcb HEMHOIO XyXXe 0XuaaHuii. torv npowenwero 3aceaaHms
Banka AHrnum 6binn B pamMkax 0XxuaaHuii, a nepcnekTMea NnoBblWeHNs CTaBOK HaHKOM
OCTaeTCs MUHUMANbHOM, B TOM YMCe N0 NPUYMHE OTHOCUTENBHO HU3KOMO YPOBHS MHMPNaumnK.

7/14



AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

CornacHo onyb6nnkoBaHHOro B NaTHUUY, 11 goeBpans otyeta HaumoHanbHoro
cTaTucTnyeckoro 6opo BennkobputaHmm NpoMbILINEHHbBIE LIEHBI B CTPaHE BbIPOCIN B SHBApe
2011r. Ha 4,8% no CpaBHEHMIO C SSHBAPEM MPOLWIoro roga. B 1o Xxe BpeMs aHannTuku
0Xunpanu pocta aToro nokasartens Tonbko Ha 4,4%. Mo cpaBHeHuo ¢ aekabpem 2010r.
NPOMbIWNEHHbIE LieHbl B BennkobputaHum 3a siieapb 2011r. ysennynnuce Ha 1%.

Ba>xHoi HoBOCTbIO B BenvkobputaHum Ha npowepuwein Hegenn 6eina nybnukaums 6noka
MakpocTaTUCTUKKN. Kak ctano n3secTHo 13 goknaaa HaumoHanbHom cTaTUCTUYECKOW Cny XObl
BenunkobputaHum nedonumnt Toproeoro 6anaHca ctpaHbl B okTsi6pe 2010r. no cpaBHEHMIO C
npeabloylwmMm MecsLeM Bblipoc 1 coctaenn 8,53 Mnpa. oyHTOB CTEP/IMHIOB, YTO COCTaBNSAET
noytn 10,15 mnpa. eBpo. OgHako, aHanUTUKM NPOrHo3upoBany oeduunt Toproeoro 6anaHca
CTpaHbl Ha YPOBHE He Bbiwe 8,1 MApA. OYHTOB CTEPSIMHIOB 1nmn 9,6 MApA. €BpPO.

O61bem nmnopta ToBapa B Bennkobputanum B oktsa6pe 2010r. coctasmn 31,60 Mapa pyHTOB
ctepnuHros (37,61 mnpa eBpo), a 06bem akcnopTa - 23,07 Mnpa PyHTOB CTEpANHIros (27,46
Mnpn eBpo). CToUT 0TMETUTb, 4TO 06bEM BPMTAHCKOro aKCnopTa TOBApOB B OKTSOpE C.r. cTan
cambiM 6onbWKUM Ans cTpaHbl ¢ Mast 2006r., a 06beM MMNopTa TOBAPOB - ¢ siHBaps 1992r.

C 0OHOWM CTOPOHbI, aHr NMNInCKas 3KOHOMUKA MbITaeTCs nokasaTb B NocnefHee Bpems
OVMHAMUKY Nydlle 0XnaaHuiA, B TOM YUCNe, YTO YPpoBEHb 6e3paboTuLbl NOET HAa CHUXEHNE.
OnHako ¢ apyrov CTOPOHbI, 3apnnaThl B 9KOHOMMKE MOBbLIWAIOTCA HEAOCTaTO4YHO BbICTPO,
CHUXeHWe 3aTpart b6oaxeTa MoOXeT TONbKO OTpULaTeNbHO ckasaTbesl Ha pocTte BBI, a
TakK>XXe CoXpaHsieTcst BEPOSATHOCTb yrnybneHns nonrosoro kpuauca B EBpone. B pesynbTate
Takoro poHa npuHaToe peweHne baHka AHrnumn BoIrNSANT BNOMHE Pa3yMHbIM: BbiCOKas
NHAPNAUNS HE NO3BONSET NoKa CMArYUTb NOMNTUKY, a PUCKU AaNbHENEro SKOHOMUYECKOro
pOCTa He MO3BONSAIOT €€ yXecTo4aTb.

Mo utoram oHst 11 cpeBpans aHrnMcKas BanoTa COXpaHUIa HeraTMBHbIN TPeHA, Ha
NOHMXEHUe CBOUX NO3nLUNA , koTopoe
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

3a npowealwyo Hegeno CocTaBnno

0.01

eanHuuy (-

0.68%

) N KypcC napsbl

GBP /USD

MOHM3WNCH 40

1.5985

(ceccuen paHee - 1.6088 n Hepento Hasan - 1.6096).

C Havana ropa kypc nonnapa CLIA obecLeHUNCs Mo OTHOLWEHUIO K aHr INACKOMY COYHTY
Ha 0.0374 eguHuubl (-2.40%;
TeHIAeHUuns obecueHeHs).

Ha npowepwen Hegenu (c 07 no 11 cheBpanst) 6binM onybnuKoBaHbl crneayloLme
OaHHble:

- BenukobputaHus - BO BTOPHUK, 08 cheBpans - 0630p pO3HUYHbBIX Mpoaax B
Benukobputanmm ot BRC (npeabiaywee -0.35% 1 doakT 2.3%); 6anaHc LeH Ha Xunyto
HeaABMXMMOCTb B BenukobpuTtaHum (npexHee -39%; oxuaaHve -38% 1 gakT -31%);

B cpeny, 09 cheBpans - Toprosbii 6anaHc (npexHee -8.7B; oxunpaHve -8.6B n dhakT -9.2B);
B uetBepr, 10 coeBpans - nameHeHne o6 bema Npon3BoAcTBa NepepabarbiBaroweil

npoMmblWwneHHocTH (npexHee 0.6% m/m; oxunpaHue 0.5% m/m u pakt -0.1% m/m) n peweHne
no ctaBkaMm baHka AHrnum (npexHee 0.5%; oxunaoaHne 0.5% un cakt 0.5%);

B NATHULUY, 11 doeBpansa - nHoekc LueH npomnssoautenen (npexHee 3.4% m/m; oxunaoaHve
1.3% m/m n dpakTt 1.7% m/m).

Ha Ttekywien Hepenu (c 14 no 18 chbeBpans) oxXuparoTca:
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

- B BenukobputaHum - BO BTOPHUK Nybnvkaumst AaHHbIX MO MHAeKcaM noTpebuTenbckmx 1
PO3HUYHbIX LIEH. ; B cpepy - npencrasut
Lenblii psg nokasaTtenei, B T. Y.: M0 YPOBEHIO 3asBneHnii 6e3paboTHbIX HA TPY.OOYCTPONCTBO;
N3MEHEHMIO KONMYECTBA 3asiBNIEHUI Ha NonyYeHne nocobuii no 6e3paboTmue; ypoBEHIO
6e3paboTmupl (Npenbloywuii nokasatenb — 7.9%); AnHaM1Ky YPOBHS cpeaHero 3apaboTka, a
TakXe MHAEKC NoHeaenbHon onnatbl Tpyaa. Kpome atoro, oxupaercs onybnnkaums oT4yér
BaHka AHr UM No MHAPNSLMKN 1 SHBAPCKMIA HIOEKC foBepus NnoTpebuTtenei;

B yeTBepr

- NnaHupyeTcsa nybnvkaums 6anaHca NpoMbIWIEeHHbIX 3aKka3oB Mo AaHHbIM KoHgeaepauun
O6pUTAHCKUX NPOMbILNEHHUKOB;

B NMATHULY

- BbIXOL AaHHbIX N0 06BbEMY 060pOTa PO3HUYHOW TOPrOBIN.

MporHo3: 6prTaHckas BanoTa, 0OCTAeTCs No-NpexHeMy, BONM3n CUNbHOrO YPOBHS
conpotusneHnsa 2009 — 2010 ronos, oopMUpys NMMYNbCHOE ABUXEHWE MEepPBON HMCXOOALWEN
BO/IHbl B rpaHunuax «HavyanbHoro tpeyronbHuka». B pesynbtare aHannsa BOTHOBOM
CTPYKTYpbl, B KOHLIe NPOLLNION Heaenu, napa 3aseplunnia CHUXEeHNE B NepBON BOJSHE U
Hayana KoppekTmpoBaTtbCs. B cBA3M C 9TUM Ha TeKkylen HeJenu cnegyet oxXuaartb NoAbEM
Kypca 6puTaHckoli BantoTbl B KOPPEKLMKN, B LIEHOBYO 30HY 1.5864 — 1.6197, a
3aTeM, BO30OHOBNEHNE CHUXEHUS Napbl K LEHOBbLIM YPOBHSAM

1.57 -1.5965

NMAPA USD/JPY

CornacHo ony6nnkKoBaHHbIX AaHHbIX IHCTUTYTa 3KOHOMUYECKMX M CouMnanbHbIX UCCneaoBaHumi
npasutenbcTea Anoxuu, BBl B IV kBapTane 2010r. B peanbHOM BbipaXeHUN NOHU3WIICH Ha
0,3% no cpasHeHuio ¢ Il kBapTanom 2010r. B ronoBOM NCYNCNEHUN CHUXEHWE 3TOrO
nokasarens coctasumno okono 1,1%, 4OCTUrHyB NokasaTtens B 5,47 TpnH. nonnapos. Mexay
TEeM aHanUTUKK oxuaanu ewe bonee Becomoro cokpateHms BBl ctpaHbl - Ha 0,5% B
MECSA4YHOM NCYUCNEHNN N COOTBETCTBEHHO Ha 2,1% - B rOLOBOM.
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

OpnHako kak cuntatoT aHanutkn HBEPA-IBRA, Takne nokasaTtenu Bce pasHO faroT
BO3MOXHOCTb cyMTaTh, 4T0 No 06 bemy BBI1 AnoHns Bnepsblie ¢ koHua 1960-x yxe yctynuna
BTOpPOe MecTo B Mupe. Tenepb Bcnepn 3a CLUIA BTOpoi 9KOHOMMKOW BpaBe MOXHO Ha3BaTtb
Kwntair, BBIN koToporo coctaesnsiet 5,87 TpnH. gonnapos. TakoMy peleHnto cnocobcteoBar
MUPOBOI 3KOHOMWUYECKMIA KPU3NC, KOTOPbIV B BO/bLIE CTENEHN OTPA3UICS HA 3KOHOMIKKE
SAnoHun, 4em Ha Kutae.

B camoli xe AnoHuu Kk ycnexam cocefa otTHocaTcs 6e3 kakoi-nnbo 3asuctu. Kak 6bino
OTMEUYEHO MUHNCTPOM 3KOHOMUKK Kaopy MocaHo, AnoHus He CopeBHyeTCs ¢ ApyruMm
cTpaHamu, a NPaBMTENbCTBO CTPaHbl AenaeT Bce ANs TOro, 4Tobbl yNyyWnNTb XN3Hb CBOUX
rpaxpaaH. Xots n panbl ycnexam Kutasi, kak cocefia CTpaHbl BOCXOASWEro CoHua.

AkcnepTol HEPA-IBRA npennonaratoT, 4TO NPY COXPaHEHUW CErOAHSIWHUX COBbITUIA yXe
yepe3 10-20 net Kutaiht MOXeT BbIATU Aaxe Ha NepBoe MecTo B Mupe, oboinas CLUA.

MokasaTtenb "BanoBoi BHyTPEHHW NPoayKT SnoHUM" B MPOLIOM KBapTane ynan MeHblle, 4em
oxwupanocb. O6 3TOM CBMAETENbCTBYIOT NPeABapUTENbHblE 0puLIMabHbIe AaHHbIE 3a
BOCKPECEHbE.

LleHa amepuKchKoﬁl BaNkTbl N3MEHWA MOHMXaKOWWIN TpeHn Ha BoCcxogsllee
HarnpaBsneHue, O3HaMeHOBaBLUUCb yKpenneHnem Kypca
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

BanoThl MO OTHOWEHWIO K MeHe 1 Ha KOHew,
OHa 11 dpespans gonnap pasHsICH

83.34 neHbl

npotme 81.88 veHbl 3a nonnap Hegenewn paHee, Tem cambiMm gonnap CWA ykpenun csoun
no3uunun B LeHe 3a npoweauwyto Hepento Ha 1.55 nexbl nnn 1.89%.

C Havana ropa Kypc gonnapa CLUA ykpenuncss no OTHOWEHMUIO K eHe Ha 2.27 eauHuubI (
+2.80%
; TeHOeHUumns ykpennenunsa nosuumi no gonnapy CLA).

Ha npowepawen Hepenu (c 07 no 11 cpeBpans) 6biM onybnMKoBaHbl cnepyroLimne
OaHHble:
- finoHwms - B yetBepr, 10 cheBpans - 6a30Bble 3aka3sbl HA NPOAYKLMNIO MAWNHOCTPOEHNS
(npexHee -3.0% m/m; oxunganune 5.1% m/m n dakt 1/7% m/m).

Ha Ttekywien Hepenu (c 14 no 18 cheBpans) oxuparorca:

- B ANOHUK - B YeTBepr BbiX0[ AaHHbIX M0 06 bEMY MHOCTPAHHbLIX MHBECTULNIA B SKOHOMUKY
CTpaHbl, a Takxe 06bEMy kanuTana, MUHBECTUPOBAHHOro 3a pybex. Kpome Toro, oxunnaercs
ny6nvkaums nHOeKca coBnafalowmx 1 onepexarowmx aKOHOMUYECKUX NHANKATOPOB.

MporHo3: TekyLwi,as Hepens no NporHo3am aHanIMTUKOB NopTana BeposiTHee Bcero byner
Haxo4ouTbCcs B npeaenax
82.70 - 84.70
nexbl 3a nonnap CLUA n 3akpbiTMEM HEQENN B paiOHe
83.46

(

TOYHOCTb NpeablayLlero HeaenbHOro NporHo3a coctasuna 99.5%

).

Obwee HanpaBneHne Ha obecLeHeHNe Kypca SMOHCKON BaNOThI.

NMAPA USD/CHF

B pe3ynbtate HeraTtuBHbIX cobbiTnii B Ervnte npasnTenbCTBO LUBGI7ILI,8.pI/II/I BeCbMa
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

ornepaTMBHO MPUHAMO peleHne 3aMopo3nTb Bee cyeTa OblBLIEero Npe3naeHTa 3Toi CTpHabl,
XocHn Mybapaka, a Tak>Xe Y1eHOB ero CeMbM.

Kak coobuwaeTt Associated Press, ccbinasicb Ha 3asiBneHne npecc-cnyx06bl NpaBmMTenbcTBa
ErunTta, aT0 peweHne BCTynuno B CUy cpasdy nocne nosiBneHns nHgopmaumm
Buue-npe3ungeHTa Erunta Omapa CyneiimaHa 06 oTcTaBke NnpesnieHTa u nepeaayu Bnactu
BOEHHbIM.

Heckonbko Heaenb Hasan noaobHble AencTeus H6binn NpeanpuHsaTol EC B 0THOWEHMK
aKTBOB, KOTOPbIE NMPUHALNEXaNN CBEPrHyTOMY nNpe3naeHTy TyHuca 3uHy anb-AbnamHy beH
Anv 1 ero xeHbl, KOTopble 6bin 06BMHEHDBI B TMYHOM 060ralleHny 3a CHeT CBOMX rpaXkaaH.

XoTsl, CTOMT OTMETUTb, 4TOo BeH Anu npu nobere M3 cTpaHbl ycrnen ¢ coboi NpuxBaTUTb NOYTY
1,5 TOHHbI 30n0Ta 13 LleHTpanbHoro 6aHka, 4To coctaBnsieT Nno4YTn 45 MAH. eBpo.

Mo3aToMy noka HEU3BECTHO, yAanochb nn yBe3Tn XocHn Mybapaky, 4To-H1byab aHanornyHoe
n3 Kampa, KoTopbii yTPOM B NATHULY, 11 cbeBpans yexan ns CTonuubl B KYPOPTHbBIA ropog
lWapm-anb-LLenx.

Mo 3aBepweHun Topros 11 goeBpans wBenLLapckmm dopaHk rno OTHOWEHWIO K foNnapy
CWA obecueHuncs 3a
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AHanutnyeckum o63op n3MeHeHUsi KypcoB MUpoBbix BantoT oT HBPA-IBRA

npoweawyo HeJento Ha

0.02

eanHnupl (+2

22%

; TeHOeHUNs obecLeHeHNs) 1 Ha KOHEL, OHS COCTaBu

0.9728

dopaHka 3a gonnap CLIA (npenbiaywee 3akpbiTne ceccum - 0.9644 n Hepgento Hasan - 0.9516).

C Havana roga Kypc gonnapa CLUA ykpenuncst no oTHoweHuo K gopaHky Ha 0.0381 eanH
nubl (
+4.07%
; TEHOEHUMS yKpenenHus).

MporHos3: TekyLwLaa Heaens rno NPorHo3am aHanMTUKOB NopTana BeposiTHee Bcero byner
HaxoOuTbcs B npenenax
0.9569 - 0.9930
dopaHka 3a gonnap CLA, a 3Ha4nT coxpaHeHve nosblWwarowero TpeHaa napbl U ykpenneHue
Kypca amMepukaHckoin BantoThbl.

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

14714



