Bputanckuii GyHT, aBCTpaIHIICKHi TOJUTap M €BPO MAAAI0T, OMBATIOTHAS KOP3UHA PACTET
Ananmutuk Anbsnapu Muxaun Kpeuio

3aBUCUMOCTh OT IIeH Ha HePTh MOPTUT MEPCIECKTUBLI PYOJIT KaK PE3epPBHOU BAIFOTHI.
buanmtornas kop3una Ha 13:30 pactér mo 37,5032 mo cpaBuHenuto c¢ 37,4120 B
MOHENIEJIbHUK BeuyepoM. buBamioTHas KOp3WHA pacyéTamMu «3aBTpa» JIOPOXKAeT 0
37,4850 npotus 37,4050.

B ouepennom otuére LIb roBoputcs o Tom, uto bank Poccum oxkummaer mpoduinra
TeKymiero cuéra mexnay 2,6 u 60,6 mwumapaa goutapos CHIA. Ha 13:34 no Mockse
HOs0pbckue ¢prouepcsl Ha HePTh Mapku WTI Ha 6uprke Nymex magaroT B neHe Ha 1,32
noJutapa 3a 6appens 10 76,29 nonnapa 3a 6appels.

Bnpouem, kypcel pyOasi K Joiiapy U €BpO JBHXKYTCS B COOTBETCTBUU C TPEHAAMHU
dopekc. Ilapa mommap CIIA/poccuiickuii pyOns pacu€ramum  «3aBTpa» Ha 13:30
noposkaet 1o 32,8175 mportus 32,5950. ITapa eBpo/py0iib pacu€ramu «3aBTpa» AeIIeBEET
1o 43,2301 npotus 43,3.

CeronHsimHee yKperieHHue Jojuiapa — CJIEICTBHE Pa3roBopoB o OaHkporcTBe ['penuu.
Jlaxxe npoBepeHre pedopM HE JACT €l BBIMOJIHUTH TPEOOBAHMS KPEAUTOPOB. be3 atoro
AduHBI He TTOJTyYaT OYepETHOM TPAHII MOMOIIM. TaKke pa3roBOPHI MOBBIIIAIOT CIIPOC HA
AKTUBBI-«YOCSKHINA», TAKHE KaK smoHCKas neHa u posuiap CIHIA.

Mano toro, uto Bce OOJbIIe MHBECTOPOB CKIOHSIOTCS K TOoMy, uTo aedont ['peunn
Bo3MOkeH. [log yrpo3oil HaxoawTcss CTaOMIBHOCTH BCEH (DMHAHCOBOW CHCTEMBI
eBpo30Hbl. Mcnonp3oBanue neno3suToB oBepHauT B Ellb HakaHyHe IOCTUIVIO HOBOTO
Makcumyma 2011 rona. banku pasmectiiiv 4yTh MeHblie 210 MUIIIMapI0B €BPO.

XKenanne puckoBaTh MOKeT Bo3pactH, a jgojulap CIIJA wMoxer ynacTe mocie
BeIcTyIIeHUS I1aBbl PC bepHaHke, eciii OH pacCKaXXeT KOHKPETUKY O HOBBIX METOAax
CMSIYEHHUS MTOJIMTUKU U HAPUCYET KapTUHY OXJIaKaeHus 3koHoMuku CIIA.

[Toka >xe mapa eBpo/mosap CHIA npoaoipkaer naaath mocie Toro, kak S&P cHuzmino
MIPOTHO3BI I S)KOHOMHUYECKOTO pocTa B EBpore BTOpoi pa3 3a 5 Heaelnb W 3asBHIO O
40%-Holi BEpOSITHOCTHU perieccuu B 3anagHor EBporie B cieayroiiem roay.

Psanpr  «yOexunr» BallOTHOTO pbIHKA peaetoT. K HuM, OeccrnopHO, yKe Helb3s
MPUYHUCIIUTh, HAIPUMEP, aBCTpanuickuid goyuiap. Ilapa aBcTpanuiickuil gosutap/mosiap
CHIA mnapaer x 0,94 mox BinusHuem 3asBieHuss PBA, B kKoTopoMm ecTb curHai Ha
CHIDKEHHUE CTaBOK IPU CTAOMIBHON HH(IIALINY.

Kpome TOro, ceronHsuiHue TOPrM Ha (OPEKC OTMETHIUCh OWUTBOM JBYX BalIOT-
«yOexum» - pommapa W ueHsl. llocme ocranoBku peakropa B Care mapa moiap
CIJA/sanonckass ueHa norepsia Toiabko 20 ceH. Cyns mo cBeyam, MaJI€HUE TPO3UIIO0
3aTAHYyThCA, HO, BUAMMO, baHk Slnonun Bcé-taku BMewmaics. K ciioBy, B IOHEEIbHUK OH
IPOJOJKIII PEAIM30BbIBATh IPOrPaMMYy HOKYIKH aKTUBOB, IpUoOpeTs 22,3 MuuiMapaa
WEH Ha pbIHKE TOopryeMbix Ha peiake Gpouaos (ETF).



[Tapa O6purtanckuii pynt/momnap CIIA manaer ¢ 1,546 B obnacts 1,54-1,539 nocne Toro,
KaK peUTHHroBoe areHTcTBO S&P moHm3uino nporuos qis pocta BBII BenukoOputanuu
Ha 2012 rog no 1,7% c 1,8%. YBepennsiii mpopbiB HIKE 1,54 HanpaBut mapy Ha 1,533.

B obnactu 1,533 «kaGenb» *AYT MPOBEPKH HA MPOUYHOCTH MUHUMYMBI 22-24 CeHTIOps
2011 roma, xoHma nexkaOpst W Havanma ceHTsAOps 2010 roma. Tam Takxke HaXOIUTCS
ypoBeHb Koppekuuu PuboHayun Ha 161,8% pocra 12-29 wuronsg. Ilpu yBepeHHOM
npopsbiBe HUKE 1,533 Bo3MoOkHO mageHue K 1,48 — MUHMMyMaM Hayaja U KOHIIa MapTa
2010 rona.

Ho cnavana «xabenro» Hamo mpobutsest Hke 1,526 - aHanormyHol Koppekuuu pocta 12
utonss — 19 asrycra. Ilytes Tynma mape QyHT/mosuiap mperpaxnaer ypoBeHb 1,53 -
koppekuuss dubonayun Ha 23,6% mnanenus 4 Hos0ps 2007 — 18 suBaps 2009 roxa.
Ckanbrnepsl MOTYT MOMPOOOBATH CEJUT-TUMUTHI Mexay 1,533 u 1,53.

bonee nonrocpodyHble MHBECTOPBI OPUEHTUPYIOTCA Ha nuamna3zoH 1,529-1,5265 c cemi-
mumutamu Ha 1,529. Ho aiiga 4acoBbIX MHBECTOPOB CUTYyallUsl OCIOXHSETCA TEM, YTO
CTOM-JIOCCHI HAJI0 BBICTABJISATh HA PACCTOSHUU BOJATHWIBHOCTH TOPrOBOTrO MEPHOJA, B
KoTOpoM Topryere. Eciu aig yacoBuka MakcuMasbHasi K3MEHYUBOCTh COCTaBiseT 55-60
NYHKTOB, TO JHEBHAs HM3MEHYMBOCTb, CKa)Ke€M, JUIsl CpeAbl HaXOoAUTCS OKoyio 165
MYHKTOB.

GEPUSD,H4 154025 1,54152 153979 154017 ©
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