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AHanutnuecknit 063op poiHKa Forex 3a Heaenio ¢
16 N0 20 MapTa - 2009-03-20 00:46:07

Toprosana Hefena Hayanackb CO CMOKOMHOIo ABMXEHUA OCHOBHbLIX BasKOT B YETKO ONpeesfaemMblX KaHanax ¢
oLyLaeMbIM1 aHTUAONNAPOBLIMU HACTPOEHUAMM, MPUYEM YBEPEHHOCTL MHBECTOPOB B MOHEAENbHUK Oblna
noZKpenseHa pesysbTataMu BCTPeUn MUHUCTPOB GpuHaHcoB cTpaH G20, npoxoausLuei B cy660Ty. M3 pesynbtatos
3TOM BCTPEUM CTaso ACHO, YTO NPaBUTENbCTBA M LeHTpasibHble GaHKM NPOAOC/KAT UrpaTh PeLLatoLLyo posib B
npoBeAeHnn Mep Mo BOCCTAHOBIEHUIO MUPOBOW SKOHOMUYECKMIA CUTyaLumu. [103MTUBHOE BO3AENCTBHE Ha (GOHAOBLIE
pbIHKM OKasanu Tawke crosa rmasbl ®PC bepHaHke, 3aasvBLUero B MHTepBbIO CBS, 4T0 Npu ycnosuu ycnewwHbIx
nevicteuit npasutenscTsa CLLUA B cTabunusaunn GUHAHCOBOK CUCTEMbI CYLLECTBYET BEPOATHOCTL OKOHYaHMA
peleccuu yxxe B TekyLeM roay. Ony6rMKoBaHHbIA BO BTOPHUK MHAEKC MHCTUTYTa ZEW no HacTpoeHusaM B
3KOHOMMYECKON cdepe oKasasnca Bhllle, YeM npeanonarasocb aHaruTUKamMu, 3To Npexae BCero NoATOSIKHY0 BBEPX
KOTMPOBKK €BPO OTHOCUTESIbHO NPOYMX BaNOT, MPUYEM Ha POCTE E€BPO TaKkke oTpasunock 3ansneHne baHka
LLiBeiuapmm 0 BOSMOXHOCTU NpOBeAEHUA MOBTOPHOW MHTEPBEHL MU B Criyvae yKpensneHnua ¢ppaHka. B utore, napa
eBpo/Aonnap B Havasne HeJernu nNnaHoMepHO ABuranack B BOCXOAALLEM KaHane, cOopMMPOBaHHOM eLUé B Havarne
mMapTa, npubnmwkanck K ypoBHo 1.3100. BputaHckuii GyHT, AOCTUIHYB B MOHEAENbHWK MaKCUMyMa Ha OTMETKe
1.4228, CMeHU poCT KOHLA NPOLUION HeAenu Ha pasMepeHHoe ABMKEHME B HUCXOAALLEM KaHasne noA AasreHnem
HOBOCTEN, CBMAETENLCTBYIOLMX 00 yXyALLEeHUN SKOHOMUYECKOH 06cTaHoBKM B Benukobputanun. Ocobo cunbHoe
ZlaBrieHue Ha GYHT NPOM3BENM HOBOCTH N0 BPUTaHCKOM 3KOHOMUKe B cpeay. KonnuectBo 6e3paboTHbix No obLuei
OLeHKe nepesanunio 3a oTMETKY 2 MAH (yBenuumslumnce B despane Ha 138,4 TeIC.), M, COOTBETCTBEHHO, MPUBESIO K
ocnabnenuto GpuTaHcKoro gpyHTa 1 oTKaTy ero 4o ypoBHaA 1.3842 no oTHoLLEeHUIO K gonnapy. LLBenuapckuit dpatk
nocne npovsBeAeHHOW B NPOLLMbIA YETBEPr MHTEPBEHL MU NOCTENEHHO YKPENIANCA B TEUEHWE NEPBLIX TPEX AHEH
Heaenw.

TaxafA OTHOCMTENbHO CNOKOWHAA CUTyalmna No BCEM BasloTaM coxpaHanack snioTe Ao 18:15 no puHBKMYY B cpeay,
koraa FOMC o6bABKUN peLLeHre No CTaBKaM, a Takke 3afaBuI 0 NpeacTosLein 3akyrnke defeparnbHON pe3epBHOi
cucTemoi aonrocpouHbix rocoénuraymnii CLUA Ha cymmy $300 mMipZ., 4TO CNpoBOLMPOBASIO CIYXM O
LieneHanpasneHHOM 0cradrieH aMepUKaHCKOW BaroThbl 3a CUET BbiMyCKa OFPOMHOM AEHEXHOH Macchl. B
pesynbTaTe napa eBpo/[onap NPakTUYeCKn OAHUM PbIBKOM npeoaosniena 4 Gurypbl 1 okasanacb Hal YPOBHEM
1.3500 nonnapa 3a eBpo, OpUTaHCKKI PYHT OTbIrpan cBoe NaaeHve v noaxanca sbiwe 1.4300, Kypc Aonnapa K
wsenyapckoMy dppaHky ynan Huke 1.1400, a napa USD/JPY ynana Hwxe 96 neH 3a nonnap.

B yeTBepr ABWXeHWe pbiHKa Obl10 No-NpeXxHeMy 06yCroBNEHO UMMYNbLCOM OT BrieyaTtieHui o NoBoAy NPUHATOrO
®PC B cpeay peluenua. Tpernaepbl M aHANMTUKKA BOCTIPUHSANM 3Ty HOBOCTb KaK CUrHas o LeneHanpasneHHOM
ocnabneHny amepuKaHCKoM BantoTbl METOAOM TaK HasbiBaeMoro «quantitative easing» (yBenuueHus npeanoxeHus
JIeHeXHOW Macchl B pesyribTaTte AeicTBuit ueHTpobanka, unu ®PC), BcreacTBUE Yero amepukaHckas BastoTa
yTpaTuna ctatyc «BantoTbli-ybexuLla» u «6esonacHoi» BantoThl. B pesynbTaTte Kypc Aonnapa npoAosmkan naaatb no
OTHOLLEHMIO KO BCEM OCHOBHbBIM BasntoTaM-KOHKYpPEeHTaM. Tak, OCHOBHbIE KOHKYPEHTbI Aonapa A0CTUIM B TOT AEHb
CBOWX HOBbIX MakcMMyMoB Heaenu: eBpo — 1.3737, BputaHckuit GyHT - 1.4595, wiBeiyapckuii dppatk - 1.1158,
AnoHcKaa neHa — 93.53.

Tem He MeHee, B NOCNEAHWUI TOProBbii AeHb MOXHO Bbino HabnoAaTh KoppeKL M. HekoTopoe yKpenneHue aonnapa
MPOMU3OLLSIO B CUITYy aKTMBHOW NOALEPXKMU, OKa3blBaeMOoW Tpenaepamu, CYUATAOLLUMK YPE3MEPHLIM Pe3Koe
ocnabneHne amepuKaHCKoM BantoThl. [Jonnapy nomMoranuv Takke HeraTuBHble HOBOCTH Mo EBpO3oHe (BbIXOA AaHHBIX
MO YMEHbLUEHWIO 06beMa NPOMLILLIIEHHOrO NPou3BoACTBa EBPo30HbI Ha 3,5% 3a AiHBapb, a Takke HeA0CTaTOuHO
obHaaexwuBatoLme 3aaBnernuna nuaepos EC Ha npoxoausliem B Bptoccene cammuTe).

Ha rpag1kax KOTMPOBOK OCHOBHLIX BasntoT oTpasuiack 6opbba MeaBexbux U OblUbUX CUS1, U B PE3ybTaTe KaKux-
nMBO CUMbHBIX ABUXEHMWI BCE-TakK He npousowwno. MNapa eBpo/aonnap, No-BMAMMOMY, NMPOYHO 3aKpPenuiach Bbille
otmeTku 1,3550, napa ¢pyHT/A0nnap octanacs Builwe ypoBHsa 1.4400, nape aonnap/dpaHk He yaanocb NOAHATLCA
Bbile ypoBHsa 1.1300, a BOT cnabetoLan neHa nos3sonunia Aonnapy oTeirpatb HeJlaBHee naZieHue, HeHaaonro
noaHaBWMCh Bbiwe 96.00 1 3aBepLuvB Hegernto Ha oTMeTke 95.92.
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MporHo3 Ha creaytoLLyto Heaento

3aBepLunB Heaento Bollwe yposHA 1.3500, napa eBpo/aonnap, BepoAaTHO, HaUenuTea Ha 6osriee BbICOKMIA AManasoH
1.37-1.40. inA napbl GyHT/A0onNNap aktyanbHelM cTaHeT aAnanasoH 1.43-1.47. [ina napbl Aonnap/dpaHKk BOSMOXHbI
pasnnyHble cueHapuu, Tak kak LieHTpanbHblil 6aHK LLBeiLapun MoXeT paccMOoTpeTb BapuaHT NOBTOPHOM
MHTEPBEHLMM BBUAY YpEe3MEPHOro yKkpenneHua dpaHka. CneayeTt oTMeTUTb, YTO NOUTUKA «quantitative easing»
6ynet paccmatpuBaTbca M BaHKaMK ApYrux KPYMHbIX CTpaH B KAYECTBE SKCTPEHHOro MeToza obneryeHus
SKOHOMMWYECKOM CUTYyaL U, U B Criyyae ee NPUMEHEHUA PbIHOK ByayT XAaaTb ABUKEHUA, CPAaBHUMbIE MO CUIIE C YXKe
cnyuuBLUMMCA o6BanoM ¢paHka v aonnapa.

Mapa aonnap/veHa GyaeT ocyLlecTBNATL KolebaHUs LWWPOKOW aMninTyabl B npedenax 95-98 veH 3a gonnap.

M3 BaXKHEMLLMX BKOHOMUYECKMUX HOBOCTEN CrieZlytoLLiei Heaenu cneayeT BblAeNUTb AaHHble AaHHble N0 MHONALUK,
“3MeHeH1o 06beMOB Po3HUYHOW Toproenu 1 BBIT B Benukobputanuu, niaexkcel PMI, ZEW u IFO ana EBpo3oHbI,
HOBOCTH MO XUULHOMY cekTopy, BBIT 1 o6bemam 3aka3oB Ha ToBapbl 40NTOCPOYHOro nonb3osaruna B CLUA, naHHble
no o6bemy 3aKa3oB Ha TOBapbl ANIMTENbHOrO NMOSb30BaHKA, a TaKKe MHAEKC NOTPEOUTENBCKOW YBEPEHHOCTHU OT
yHuBepcuteta Muuunrana.
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