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AHanutnuecknit 063op poiHKa Forex 3a Hegenio
€O 2 no 6 ¢peBpans

OCHOBHbLIM coBbITHEM Hauana Heaenu Obio MacluTabHoe najeHue Kypca OpUTaHCKOW BantoThl. Tak, ecnu Ha
OTKPbITUM PbIHKA NOCE BbIXOAHbLIX 32 GYHT AaBanu B paioHe 1.4450 gonnapa, Ha MOMEHT Havana akTUBHOM paboThl
amMepUKaHCKMX Toproebix miowanok GBP ctounn yxe Ha 4 ueHTa MeHbLue.

MomMMO oXmaaHua ouepeaHoro 3aceaaHusa baHka AHIIMKM, OT KOTOPOro aHaNMTUKK OXMAANTM OYEPEAHOTO NMOHMKEHUSA
MPOLEHTHBLIX CTABOKE, AaBfieHne Ha napy GyHT/Aonnap oKasbiBasio U MOHWKEHWE AONTOCPOYHOr0 KpeaAUTHOro
peiTuHra 6putaHckoro 6aHka Barclays areHtctBom Moody's.

Bcnen 3a @yHTOM HECKOMBLKO ynasn v Kypc eAMHON eBPONENCKON BamtoThl K MUHUMYMY Heaenun 1.2704 (EBponenckui
LleHTpanbHbIi BaHk Takke cobupanca npuHUMAaTh peLleHne B OTHOLLIEHUW CBOEW AEHEXHO-KPEAUTHON NOMUTHKM B
yeTsepr).

B xoze Toprosnv B AasnbHenweM 060MM OCHOBHbIM KOHKYpEHTaM Jornapa yAanoch HECKOMbKO OTKAaTUTbLCA OT
MUHUMYMOB Heaenw. Mpu aTom ony6nukoBaHHbIe AaHHble Mo akoHoMKKe CLLUA, xoTa 1 Gbinu NO3UTUBHBIMU, HE
CMOrnu oKkasatb noaaepxxkn USD.

Tak, uHaekc ISM HeoxmaaHHO okasarnca fyylle NPOrHO30B M NPOAEMOHCTPUPOBAS MOSMIOKUTENBbHYH AMHAMMKY, YACIO
He3aBepLUEHHbIX CAEMOK M0 NPOAaXKe XUIbA CepbesHO BbIPOCo: Ha 6.3% B Aekabpe, Toraa Kak B Hoabpe Temn
npupocTa 6bin oTpMuaTenbHbIM, a MPOrHO3HOE 3HaYeHue Haxoannock Ha yposHe 0.0%.

Penun3bl B OCHOBHOM BbI3BasiM NPUAMB SHTY3MasmMa B OTHOLLEHUW BbICOKOAOXOHbIX aKTUBOB Y MHBECTOPOB,
BCNeACTBME Yero, Ha caenkax carry trade, KOTUPOBKKM eBpo/aonnapa u GyHT/aonnapa (paBHO Kak U NpoYmrx
KOHKypeHTOoB USD 3a UCKNHoUEeHMEM ANOHCKOM U LUBEWLAPCKON BaskOT) ABUraiMcb BBEPX.

OaHaKo 3aKpennTbCA BbILLE CBOMX CTpaTeryeckn sHaummblx otmetok 1.3000 1 1.4500 eBpo yHTY B cepeaunHe
HeZesnn BCe e He YAanoch: AaBNeHWe Ha eIMHYI0 EBPOMNENCKYHO BantoTy, 00YCNOBIEHHOE NMOHWKEHUEM KPEAUTHBIM
areHTcTBoM Fitch gonrocpouHoro pevtuHra Poccuun. ToT dakT, uto PO ABnAeTca 3Ha4MMbIM TOProBbIM NapTHEPOM
AnA cTpaH EBponkl, a Takke onaceHus, CBA3aHHbLIE C BOSMOXHOCTbIO BbIHYXAEHHOW npoJaxu eepo Poccuein anq
6anaHcvMpoBaHUA CBOEN BaNtOTHOW KOP3WHBI, U MPUBENM K CHUXeHUIo kypca EUR Ha MUpOBO#t apeHe K ypoBHIO
1.2800.

Co0TBETCTBEHHO, NOCIE BCEX ABWXEHWUNM, K KOHUY HeJeslM OCHOBHble BaJ/IOTHbIE NMapbl NOA40OLIN, TOPryACb B paﬁOHe
OTKPbITUA PblIHKA MNOCNie BbIXOAHbIX.

B yeTBepr XXe n NATHULY Ha PbIHKE NPOMU30LLUIN Haubornee ApamMaTtuyHble coOBbITUA Hellenu.

PewweHuna o6omx LIB nonHocTbo coBnanu ¢ nporHosamu: EBponeickuit LieHTpanbHbiii BaHk ocTaBun ceov
MPOLEHTHbLIE CTaBKK Ha NpexHeM ypoBHe, a baHk AHrnnn noHnsun Ha 0.5%.

Ha MoMeHT 06bABMEHuit eBPO TOproBascs y CBOEro AHEBHOMO MakcUMymMa, PacnonoXeHHoro B paioHe 1.2900, a
¢yHT — Hepaneko ot 1.4500.

MOCKOSbKY YHaCTHUKM PbIHKA OblIM NOSTHOCTLIO NOATOTOBMEHb! K NOAOOHLIM HOBOCTAM M3 BenukobputaHuu. O1oT
daKT, a Takke To, YTO MOHWKEHUE CTABOK He Oblno Boree arpeccUBHbIM, NMPUBES K MACCOBbIM MOKYNKaM OpUTaHCKOW
BantoThl. B pesynbtate GyHT cMOr Bblpacth A0 Makcumyma cyTok 1.4702 v 3akpeiTbeA Boille 1.4600.

EBpo e nocre obbaABneHns pelwenna ELIB, HanpoTus, caan cBov nosuuuu, ynae Ha MUHUMYM CyTok 1.2758,
nockonbKy rnaea baHka XXaH-Knoa Tpuiue B conyTcTBYHOLWEM 3aABNEHWU COOBLLMI, UTO «HE MOXET UCKITOUUTb
BO3MOXHOCTHM NMOHUXEHUA OCHOBHOW NPOLEHTHOM CTaBKK Ha creaytoLlemM 3aceannmn». [1py aToM, TEKYLLUMI YPOBEHb
— 2% - ABNAETCA UCTOPUYECKUM MUHUMYMOM AnA EBPO30HbI.
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MomWMO ABWXEHWI, 0BYCNOBNEHHBIX pelleHnaMm LIB, Heo6x0aMMO 0TMETUTL cepbesHoe ocrabreHue ANOHCKOM
WeHbI BO BpeMs akTUBHOW Toprosnu B LLiTatax. Tak, MHBecTopbl, 0604peHHbIE POCTOM aMEePUKAHCKUX GOHAOBbLIX
MHAEKCOB, CHOBA BEPHY/IUCH K CAENKaM carry trade, 4To oKasano AOMOMHUTENbHYIO NOAAEPXKKY OTHOCUMTENBHO
ZJ0X0AHbIM Bantotam U ocnabuno neHy. CooTBeTCTBEHHO, Napa Aonnap/veHa npobuna seepx yposeHb 90.00 u
JoLuna Ao MakcumMmyma Havana npotusioro mecaua 92.24 (8o 3axkpbiTvaA CyToK npousoLuen otkat k 91.00). MNpu aTtom
6onee yem Ha 300 NYHKTOB BbIPOC KyPC €BPO OTHOCHUTENbHO MeHbIl U Bonee yeM Ha 500 — napa GBP/JPY.

B nAaTHUUY e, nocne penvsa AaHHbIX MO0 U3MEHEHUIO YMCna 3aHATBIX B HECENbCKOX03ANCTBEHHOM cexkTope CLLA,
NPOAEMOHCTPHPOBaBLUMX Goriee cepbesHbli cnaj, Yyem oxuzaanock. Mpu 3ToM ypoBeHb 6e3paboTuLbl TakKe BbIPOC
00 7.6% (camblii BbICOKMI ypoBeHb ¢ 1992 roaa) npoTuB NPorHosHbIX 7.5%. Kpome Toro, Aonnapy nomMornu
CMEKyNAHTLI, KOTOPbIE BHOBb 0BpaTUIMCE K cienkam carry trade, BneyaTMBLUMCL POCTOM POHAOBLIX MHAEKCOB. B
CBOIO ouyepeab, NoAAEPKKY DOHAOBOMY PbIHKY OKa3anu HaAexAbl MHBECTOPOB Ha TO, YTO KOMMIEKC aHTUKPU3UCHbIX
Mep, NPeanOXeHHbIX HOBbIM npesnaeHTom CLUA, 6yaeT 6bicTpo 0400peH.

Takum 06pasom, eBPO NOYUTH CMOT AOCTHUYb MaKCUMAaSbHOrO YPOBHSA HeAesu, 3aKpbiBLUMCh Boiwe 1.2900, a pyHT —
Hana 1.4800.

MporHos Ha cneaytoLLyto HeAento

Kak MOXHO yBWUAETb, €BPO/LONNAP 3aBEPLUMIT HEAEMIO BCE Xe HMXKE 3HaunmMow anda ceba otmeTku 1.3000. oaHako
dYHTY BCe Xe yaanocb yinTn B 6onee BbICOKMI TOproBeli AvanasoH 1.4500-1.5000. Takum obpasom, otmeTkn 1.3000
n 1.5000 6yayT cneayowumu 6nvxanwmm conpoTusneHvem ana EUR u GBP cootBeTcTBEHHO. 3aKkpbiTe 00emnx
BastoT HeJaneKko OT MakCMMyMOB HeZlenn No3BONAT NPEANONOXUTb, YTO OTKPLITUE HOBOW HEAENN MOXET
MPOU30MTH Pa3pbIBOM BBEPX M MOMbLITKOM NPOBUTL yKa3aHHbIE YPOBHU HABEPX.

KacatenbHo AaHHbIX creaytoLlei Heaenu, B NepPBYto odepeab CTOUTb OTMETUTb MHAEKC NOTPeOUTENbCKOM
yBepeHHocTH yHuBepcuteta Muunrana CLUA B naTHULY 13 peBpana 1 uaMmeHeHua canbao 6anaHca BHELUHewH
Toprosnv B CLLUA u AHrnuu. NMomMumo 3Toro B CBET BbIHAYT AaHHbIE MO ypoBHIO 6e3paboTulbl B Benvkobputanuu,
JaHHble Mo 06bemy po3HUYHbIX Npodax B CLUA v namveHeHne o6bema NpoMbILLIIEHHOTO Npou3BoAcTBa B EBpo3oHe.

CTOUT OTMETUTb, YTO MPOrHO3bl MO aMEePUKAHCKUM JaHHBLIM HECKOSIBKO NyyLle, YTO MOXEeT noaaepxarb
amMepuKaHcKyto BantoTy. [pu aToM fonnap MoXeT BHOBb BepHYThCA K oTMeTke 1.2700 B nape ¢ espo v 1.4300 B nape
¢ BpuTaHCKoW BastoTOM.
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