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PbIHKM NbITalOTCA 3aBEPLUNTb HeAEN0 HA NO3UTUBHOMN HOTE Ha
doHe cnapgkux peuen ELUB n baHKa AHrnMun

LxcoH Xapdu, enasHeili santomHelli cmpameez 6pokepckoli KomnaHuu Saxo Bank

BuepalwHMe KommeHTapum KapHM n [Jparv okasanu NoaLepHKy pbIHKAaM aKTMBOB, KOTOpble CHOBA
YCTPEMUTNUCL BBEPX. CmoxeT nm otyeT no 3aHAaTocTn B CLUA NUCNOPTUTb NPasaHUK NN Mbl elle ycneem noecTtb

13 6o4YKM ¢ megom?

BuepawHue BbicTynneHus Aparu u KapHu Ha X COOTBETCTBYHOLLMX 3aceaHMNAX Bbi3Ba/IM POCT Cpoca Ha
€BPONenCcKMX pbiHKaX akTMBOB. ITa A06POKEeNATENbHOCTL PACNPOCTPAHMAACH M Ha a3MaTCKYIO Ceccuto,
NOCKO/IbKY MUP MbITAaeTcA NOMYYMTb YA0BONLCTBME OT NoAAep KKu LleHTpobaHKoB. CKknagbliBaeTcs
BneyaT/ieHne, YTo Bpems 4118 NogobHoM urpbl yxKe npolwno, n Kan bacc, 6e3ycnosBHo, cornacuaca bbl ¢ aTum

yTBepXaeHuem. Zero Hedge OI'Iy6/'IMKOBal'I O4HO N3 CBOUX NocneaHnx nnMcem, B KOTOPOM roBOpUTCA O Noesgke

B AnoHuto 1 6ecnokolicTee bacca OTHOCUTENBHO PbIHKOB PUCKOBbIX aKTMBOB B LLE/IOM, YTO BbI3BAHO CUTYyaLMeN
B KnTae, a TaKKe TeM, YTO aKTMBHOCTb LleHTpo6aHKa Bce cunbHee cbaBnsaeT 060poThl. YBEpeH, 4To bacc He
cornacuaca bbl co MHOM B bosiee AONTOCPOUHOW NEPCMNEKTUBE, HO MEHS HAYMHAIOT MPUBAEKATb BO3MOXKHOCTHU
KOPPEKLUMN B KPOCC-Kypcax MeHbl, KOTOpas, K NpMMepy, yNoM1Hanacb BYepa As napbl gonnap/vexa. f
[0XKAYCb CEroAHAWHEro BbiIXxoaa oTyeTa no 3aHaToctn B CLUA, 4yTo6bl KOHKPETM3NPOBATb CBOM MbIC/IN

OTHOCUTE/IbHO 3TOM napbl - cregute 3a HOBOCTAMMU.

BuepalwHue 3acesaHma baHka AHrnmn n ELLB HaHecnn aBOMHOM yaap B BUAE CMArYatoLwWwen pUTopuKn,
NMOCKONbKY KapHM B HEKOTOPOM CMbIC/e HaZenan 6osblue Wymy, Yem npeanonaranm pobiHku. OH
NPUYMEHbLUW OXKUAAHUA PbIHKA, YTO U3MEHEHMA CTAaBKM UCKIIOYEHbI, KPOME TOro, 6aHK BbIMyCTUA
3anB/IeHMe, YTO He Bbl10 AN1A Hero xapakTepHo npu KuHre. M. Oparu 3 ELLB, B cBOtO ouepeap, Nog4yepKHYTO
M3MeHWUA No3unumio "oTcyTcTBUA obelwaHnii" n noobelan, YTo NPOLEHTHbIE CTAaBKM OCTAaHYTCA HAa HU3KOM

YPOBHE NN eLle HUXKe B TedYeHMe NPOoaO/IKUTE/IbHOTO BPEMEHN.

Mapa eBpo/dyHT He Mora onpeaenuTbCa C HanpasaeHNem ABuxKeHMA Ha GoHe HoBocTel. CHavana oHa
ycTpemuach Bblile otTmeTkun 0,8630, uemy cnocobcTBOBaNo pa3BuTMe cObbITUIM B BaHKe AHIMK, OQHAKO
3aTem noTtepsaa NpMMepHo NOJIOBUHY pocTa Ha nporHose ot ELLG. [1na Bo306HOBNEHMA pocTa nape
HeobxoAMMOo 3aBepLUMTb AeHb Bbiwe oTMeTKM 0,8600, a 3akpbiTve HUKe 0,8525 byaeT cBMAeTebCTBOBATb 06
YBENMYEHUM HUCXOAALWEro pucka. CTOUT OTMETUTb, YTO BbiCTynieHne [parn ocobeHHO HanoMHKAO0 cobaky,

KOTOpaAa 6onble N1aeT, YeM KyCaeT, MOCKOJ/IbKy 6b1n10 O4YeBUAHO, YTO NMoc/ie NpoBasa 6 UIOHA OH He XoTen,
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YTOObI Y PbIHKOB C/IOXWUAIOCH BNEYATIEHNE O COXPaHEHUN NOAUTUKM "poporux aeHer". Ho B nepcnektuee
pa3Be 3TOro A0CTaTo4HO? /Ibo Ham Hy»KHO byaeT yBuaeTb, uto ELLE "agenaet To, 0 uem rosoput" (BepoATHO,
BCEro elle 04HO COoKpalleHMe NPOoLEeHTHOM cTaBKK, 3aTem QE/LTRO/ u T.4. unu eue yto-HMbyab), imbo 6onblue
BOJIHEHWI B NepudepunitHoin Yyact EBpo30HbI, YTOObI €BPO NPOAOIKNA CHUMKEHNE U NOCIE HECKONbKUX AHEW
pacnpoaau, BbI3aBaHHbIX STUM COBbITUEM. B KOHEYHOM cyeTe, A NPeAnoYMTato HUCXOAALLMIM BapuaHT

Pa3BUTUA ABUMKEHUA B Mape eBPo/PYHT, HO C TEXHUYECKOM TOUKM 3PEHMA MOMEHT eLle He HacTall.

Yro Hac xaet

He nponycTuTe B 6/nxKaliee Bpems BbIXO4, AAaHHbIX MO 3anacamM M No MHAEKCY NOTPebUTENbCKUX LEH B
Lseluapun. B nocnegHne AHu WBENLAPCKUIA GpaHK caMwKom "nputmx". Mapa gonnap/dpaHK npogonkaer
COKpalllaTb NOTEPU NoCae rpaHAMO3HOro oTKaTa oT obnactu Bbiwe 0,9800 Ao oTmeTKM HUKe 0,9200. 3akpbiTue
CErogHALWHEro AHA 1 BCel HeAeNuM Ha BbICOKOM YPOBHe ByaeT CBUAETENbCTBOBATL B MOJb3Y TOTO, YTO
MWHUMYMBbI Y}Ke OOCTUTHYTbI, U Napa, HAaKOHeL,, HAaYMHAeT Pa3BMBaTb ABUXKEHME NO HanpaBAEHUIO K NapuTeTy
1 Bbllle B BanKanwme Hegenn/mecaubl. Mexay Tem, pasBopoT Noc/e BYepallHero pocta Ha GpoHe
HeoXunaaHHoro otyeta CLUA no 3aHATOCTU MOMKET NnoB/ieYyb 33 cobol NafeHne K NoTeHuManbHoi obnactm
noaaep*ku 0,9350/0,9400. OaHaKo, B KOHEYHOM UTOre, i MO-NPEXHEMY CKIOHAKCh K BOCXOAALLEMY

pelweHuto Ha bosiee obLen KapTuHe (cMm. rpadurK HUXKE).

padpumk: USDCHF
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TeopeTnyecku, ceroaHa Bce BHMMaHKUe npuenekaet otyeT CLUA no 3aHATOCTM. fl Nnonarato, Yto, ecau
CPaBHUBATb C TEKYLLMMMN YPOBHAMM PbIHKOB, CAMOi 6ONbLLION HEOXKUAAHHOCTBIO CTaHET NaJeHUe ypoBHA
3aHATOCTM U HE6ObLWON pocT 6e3paboTuLLbl, MOCKO/IbKY CErofAHSA PbIHOK, NO BCEW BUAMMOCTH, KAET BbIXOAA
OTHOCUTE/IbHO CU/IbHOTO OTYeTa. BONpoc coCToMT B TOM, OnNpaBaaHa M peakuma pbiHKa: KaKk 3TO HK
napagoKcasbHO, CU/IbHbIN OTYET OTPULLATE/IbHO CKA3bIBAETCA HAa PUCKOBBIX aKTUBAX M MOKET CbIrpaTb B NO/b3Y
MeHbl, KOTOpan ABNAETCA HAZEKHOM BaNtOTOW, BBMAY YBE/MYEHMSA LIAHCOB Ha 3aBepLUeHne nporpammsl PPC
Mo MOKYMKe akTUBOB. B To e Bpems, c1abblil OTYET MOKET NPUBECTM K HEBEPOATHOMY TOPKECTBY MHTEPECA K
PUCKY, MOCKO/IbKY OH MpeanoiaraeT yBeNnMyeHne KoandecTsa aerkux aeHer LleHtpob6aHkom. Cambiit
WNHTEPECHbI BapMaHT PasBUTMA COBbITUIA MOXET NPOM30MTU NPU NOSTHOM COOTBETCTBUMN OXKUAAHUAM,
MOCKOJ/IbKY B 3TOM C/ly4ae, B KPaTKOCPOUYHOW NepCreKkTMBe HacTPOeHMe pbiHKa byaeT onpeaensitb

HanpassieHne aBNXKeHUA, HE3aBUCUMO OT NoALEPHKKHN rokasarenen.

TaK)Ke He NponycTuTe CerogHA BbIXoZ KaHAACKOro OTYETa NO 3aHATOCTM, MOCKOJIbKY BYEPA PbIHOK CTOJIKHY/CA
co cnabbiMM CTONaMM HEMOCPeACTBEHHO HMXKe oTmeTKK 1,0500. Napa USD/CAD, no-suanmomy, obnagaer

Hensoxomn ﬂOA,ﬂ,Ep)KKOVI, O4HaKO l-Ipe3BbI“Ial\;1H0 Heyaa4YyHoe coYeTaHne CUIbHbIX AaHHbIX NO KaHage n cnaboro
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otyeTa no CLLUA moKeT HanpaBUTb Napy K HUXKHEN noaaeprkke, npexae 4Yem pocT CHoBa BO306HOBUTCA.
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MHopmanyua o Saxo Bank

Saxo Bank — oaMH M3 cambix HaZeXHbIX OPOKepPOB B MUpE, UMEOLNN nnLeH3nto EBponelickoro cotosa, —
npesocTasAAeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHAIbHBIM KIMEHTAM BO3MOMKHOCTU OHNANH-TPEeNnANHra Ha
MMPOBbIX PUHAHCOBBIX PbIHKAX BaNOTHbIMKM Napamu Ha FOREX, KOHTpaKkTamu Ha pasHuuy (CFD), 6bup:kesbimu
¢oHmamum (ETF), akumamu, dblovyepcamn, ONUMOHAMKU W APYrMMU  OEpUMBaTMBaMM C MOMOLLbIO Tpex
cneumMannsmnpoBaHHbIX nnatpopm: SaxoTrader, SaxoWebTrader wn SaxoMobileTrader (B Tom uucne
npunoxeHus gns iPhone, iPad u Android). Maatdopmbl fOCTYyNHbI Ha 6onee Yyem 20 a3bikax. Kpome Toro, Saxo
Bank npegnaraet ycayru u napTHEPCKME NPOrpammbl 418 MHCTUTYLMOHAbHbIX KINEHTOB.

LLtab-kBapTnpa Saxo Bank B KomeHrareHe; npeacTaBUTeNIbCTBA OTKPbITbI B Poccumn, eBpONEncKMX CTpaHax,
A3uu, banxkHem BocToke, JITaTUHCKOM AMepurKe 1 ABCTpanum.
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