19/06/2014

Markets

0630p BantoTHOro pbiHKa u CFD

Mwuposble poHAOBbIE MHAEKCHI BbipoCcan nocne 3acegaHus ®PC B cpeay. Kak n oxunganocb, NpomsoLwsio
COKpallleHMe nporpammbl  KO/MIMYECTBEHHOTO cmArdeHna Ha S$S10 mapa go S35 mapa. B mecal,
OCYLLECTBAAEMOIN 3a CYET ISMUCCMM A0AMapOoB. Mbl nonaraem, 4YTO 3TO YMEHbLUaeT JIMKBUAHOCTb
$MHAHCOBbIX PbIHKOB. TaK, KOTUPOBKM TOBapPHbIX GbOYEPCOB, KOTOPbIE CTA/NIN PACTU NOCAEAHUMMN B Hayane
3TOro roga, HegaBHO NepPBbIMU U CKOPPEKTUPOBaNMCh. OaHAKO Ha GOHAOBLIM PbIHOK cOoKpalieHne QE3 noka
He OKa3asio HeraTMBHOTO BAMSAHUA. BYyepa MHBECTOpPbI OTpearMpoBasan 3HAYUTEIbHbIMW MOKYNKaMM aKuuni
Ha 3asBneHne ®PC o ToMm, YTO HU3KMIA ypoBeHb cTaBokK (0-0,25%) coxpaHWUTCS B TEYEHUU OJUTENbHOrO
BPEMEHW U AarKe Noc/ie 3aBeplieHMa BbiKyna rocobavrauunii. Mpyn sTomM OHWM He CTann y4ynUTbiBaTb HEraTue B
BMAE CHUKeHuA nporHo3a ®PC pocta amepukaHckoro BBM B 2014 rogy mo 2,1-2,3% c 2,9%,
npegnonaraswerocs paHee. Celyac KOHCEHCYC-MPOrHO3 YYAaCTHMKOB pblHKa Mo ctaBke ®PC Bbirnagut
cneaylolwmm ob6pasom: A0 KOHLA rofa OHa COXPaHUTCA Ha TEKYLLEM MWUHMMAIbHOM YPOBHE, K KoHLy 2015
roga Bsospactet 40 1,2% u K KoHuy 2016 roga — a0 2,5%. ByepallHuii 060pOT TOProB Ha amMepPUKaHCKUX
6uprKax 6bi1 Ha 3% Bbllle cpeaHero 3a mMecAl, U coctaBun 5,94 mnpa. akumin. Mpu 3ToM amepUKaHCKKUiA
nHaekc S&P500 1 nHaekc muposoro poHaoBoro pbiHka MSCI All-Country World ycTtaHoBUAKM ouyepeaHble
WUCTOPUYECKME MAKCMMyMbl. MHAEKC BOMATU/IbHOCTM, PaccYUTbiBaemblit YuKarckoli 6uprKein onuumoHoB
06HOBMA MUHUMYM ¢ 2007 roga u 3akpblica Ha 10,61 nyHKTax. 9TO BCEro Ha ABa MYHKTA Bbile MUHUMYMA
1993 ropga. CunbHOe nageHue zi,aHHoro TEXHWYECKOrO0 MHAMKATopa roBOPUT O TOM, YTO TpeHAoBoOe
OBUKEHWE NPOMUCXOAUT 6e3 CYLLECTBEHHbIX KOPPEKLMA U, KaK NpaBuIo, NPETBOPAET CMEHY TEHOEHUMMU.
Npeacepatens ®P6 HbtoMopka Buabam [agim oTMeTUA, YTO HU3KaA BONATUABHOCTb, KOHEYHO, pagyeT
MHBECTOPOB HU3KMMWN PUCKAMMU, HO JIMYHO ero «3acTtaBaseT HeMHoro HepsHu4YaTb». CerogHa B CLLUA B 12-30
CET BbIiAyT AaHHbIE NO PbIHKY: TpyAda 3a Heaento M B 14-00 — onepexawwmii MHAMKATOP 3a Maill “
NpPOu3BOACTBEHHbIU MHAEKC PUnagenbdum. Mbl nonaraem, YTo UX NPOrHO3bl ABAAKOTCA NO3UTUBHbIMMU.

EBponeiickne ¢GOHOOBbIE MHAEKCbI BbIPOC/M BMECTE C MWPOBbLIM PbIHKOM. WX TaKke noanep:kanu
NO3MTMBHbIE MOKasaTenn CTpouTenbcTBa B anpene. CeroaHa MaKpPO3KOHOMWMYECKOW WHPoOpmaLuu B
EBpo3oHe He byaer.

AnoHckunit Nikkei noBbicMACA M Bbllen M3 HEWTPANbHOrO TpeHAa Hasepx. Kpome Mnos3nTMBa C MMPOBLIX
$OHAOBbLIX PbIHKOB 3TOMYy CcrnocobCcTBOBasiM Xopolwune HoBOoCcTM M3 Kutaa. MecTHoe npaBUTENbCTBO
0806pnno Mepbl, KOTopble A0/XHbI obecneunTb poct BBM Ha 7,5% B 2014 rogy. Kcratm, pgaHHoe
cooblieHMe TaKKe cnocobCcTBOBaIO MOBbLIWEHNIO HEKOTOPbIX TOBAPHbIX pbloyepcoB. BuepallHue ANOHCKUe
MaKpPO3KOHOMMYECKME MOKa3aTeNn COBNAM C MPOrHO3aMu, a cneaytowme byayT anwb 27 uioHA. OTMETUM,
yto BaHk AnoHnn no npumepy PPC, BnepBble COKPATMA 06BEM BbIKyNa aKTUBOB 33 CYET AON3IMUCCUN UEHBI.
OTMETUM, YTO 3TO YMEHbLLEHME HbINI0 HE 3HAUUTENIbHBIM M KacaoCb TOJIbKO AOATOCPOYHbIX Focobnuraymii.
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CToMmocTb 30/10Ta U cepebpa 3aMeTHO Bbipocaa Ha poHe NAaHUPYeMON OTMeHbl AHeBHOro ¢duKcmHra. 06
3TOM Mbl Hanucasn BO BYyepawHem o63ope. Uctopusa nonydmna npogonkeHune. World Gold Council
co3biBaeT popym 7 uons gnsa ganbHenwero obcy>KaAeHnsa oTMeHbl GUKCUHIA No 3010Ty. Mpu 3TomM cnpoc Ha
dusmyecknin metann 8 UHgMm n Knutae noka He yBennumsca. B yactHocTy, npemus mexay ueHamm B UHaum
N BennKobpUTaHUMM HaxoAWUTCA Ha YeTblPEXMECAYHOM MUHMMYyMe. FoA0BOM O6BEM MUPOBOrO PbiHKA
cepebpa oueHuBaeTca B S5 TpaH, 3010Ta — $18 TpaH. MNpeanonaraeTca, YTO HOBblE MpaBMaa MOBLICAT UX
NpPo3payYHOCTb.

MweHWLa [OpOoKaeT BTOPOW AeHb noapas Ha GoHe omaceHwui, 4yTo AoXANMBaA noroga B OKnaxome U
KaH3ace ucnoptut eé ypoxan B CLUA. PaHee Ha ¢oHe 3acyxu eé LeHa Bblpocsia Ha 15%, Ho noTom
NpPaKTUYeCKM BepHy/aacb Ha MPEXHWUN ypoBeHb. OTMeTUM, UYTo ovepeaHon mporHos USDA no 3epHOBbIM
Bbingetr 30 MoHA. HanomHMm, YTO B OTYETE MUHMUCTEPCTBA OT 15 MIOHA OTmMe4Yanochb, YTo 63% nocesoB
03MMOM MLWEHULbl HAXOAATCA B «MIOXUX MW OYEHb MIOXMUX» YCNOBUAX. B npoliiom ce3oHe TakuMx NOCeBOB
6b1710 TONbKO 45%.
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CtonmocTb Kode cnerka NoHM3MAacb C Havasna Heaenn Ha GoHe KOHKYPEHLMN MeXay ABYMA OCHOBHbIMMU
asmaTckummn npoussogutenamm NMHaoHesmen n BoetHamom. Ero yporkain B MHooHe3nm oueHmBaeTca B 8,9
MJIH. MeLIKOB, BO BbeTHame — 29,2 M/H. MewwKoB (60 Kr). MHAoHEe3MA paccunTbiBaeT Ha yBeaUYeHne cBoei
[0/ HAa MUPOBOM pbiHKe. BbeTHam npoaaeT Kode ¢ AMCKOHTOM $5-10 Ha TOHHY MO CPaBHEHUIO C €ro LLeHOM

B J/loHaoOHe. Amumputi Jlykawos, aHanumuk IFC Markets
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IFC Markets asnaetca mexayHapogHou ¢UHAHCOBOM KOMMNaHMEN,

npeaocTta BJ'IFII-OLLI,eﬁ YCAyrn no Toprosae BaJIOTHbIMU Napamu, AparoueHHbiMn

meTtannamm, CFD Ha nHaekcbl, CFD Ha akuuu, CFD Ha ToBapbl.
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