Toproseiii miian mo Euro FX Futures na
4.04.2011

[IaTHUYHAS BOMATUIBHOCTE HHUKOI'O HE OCTaBMJa paBHOAYIIHON. C OIHOM CTOPOHBI PHIHOK MMOAAT
KOHCEpBATHBHBIHN CeTall JIOHT, OH pa3BuBarouierocs HeaenbHoro VAH, ¢ apyroii ctoponsl Obu10 ObI
TPYAHO yZAEPKaThCs OT TOTO, YTOOBI HE 3aWTH JIOHT TYHKTOB Ha 40 paHbIIe OT JIOKAIBLHOTO JIOS,
OCTOIUTHCA U MEPe3axoAuTh 3aHOBO TaM ke yacoMm mo3xke. Ho 31o 3To mmuno Moe mHeHune. BooOie
TaKOU TITyOOKHI BBIHOC JIOHTOBBIX MO3UIUH 11eJIecO00pa3HO yCTpauBaTh Mepe MePexoa0M B HOBBII
[EHOBOM Kopuaop. Ha Texymieit ceccun moHenenpHuKa eBpo nporectuposan xait 4.11.10 -1.4646,
IBYMSI THKaMu. JKenaromux MmoKynarh BhIIIE MTOKA HE HAILIOCh, & CKAJIbIIAHYTh C XaeB HAILIMCh, HO 3TO
OoJtbIIIe TOX0JKe Ha pa3oBBIi ceTar. Eciu mocMoTpers Ha mpo(uimm IpeabIIyIuX IBYX HEAeNb, TO
MO>KHO 3aMETHTB, YTO 00€ OHH UMEIOT TYIIbIe BEpIIUHBI. 1151 MpoQMIbIMKOB, TaKo# packiajn -
0’XHJaHue Mpo0os. YTpeHHee OTKPHITHE MOHEAETbHUKA —ObIUbe, €CIIN Jaliee MPOA0IKATh
MO/IIaBIMBATh U HE IOMYCTST rIIyOOKOTO OTKaTa, TO BIIOJIHE BO3MOKHO T€CTOBBIN NMP00O0il MyHKTOB Ha
50 yBunum cerogus. Crenyromield rpaHUIed KOPUIOpa MOKHO OBIII0 ObI 0003HAYUTH YPOBEHB
Hi(13.01.10)-1.4554. 300 myHKTOB OT TEKYLIMX 3HAUEHHIA XOPOIIAsi b IS POO0s 1 HOBOTO
Oamanca. BnmBanus Texymieit Henemu oxumarorcs Oosee 30 MIIp, TaK 4TO U MAKPOIKOHOMHYECKAs
cuTyanus OyaeT STOMY CIIOCOOCTBOBATE.

[ToTenumanbHbBIE ceTarbl cerogHs O6oee 6e30MacHbl JJOHT HA OTKATe, 4YeM LIOPT BepIIuHbI. [
MO3UIIMOHHOTO JIOHTa MOYKHO TPUCMAaTPUBAThCS K MOBTOpHOMY Tecty 1.4250.

VYposuu mopt Ha ceronus: 1.4250-1.4260 (Re-test TOPa; 2xIB)-eciu He OyneT MOMEHTaIBHOTO
oTkaTta, BeickakuBarh / 1.4280-1.4295 (R1; WR2)/ 1.4330-1.4347 (2.618xIB; R2)/ 1.4374 (WR2)
VYposuu nour Ha ceroans: 1.4175-1.4162 (SP-1.04; WR1,; PP)/ 1.4148-1.4138 (WPP; VolPOC;
VAH_Week; NPOC-1.04)/ 1.4069-1.4064( WSL1; POC_Week)

P.S. Ins cniot dopekc k kotupokam +20 THKOB
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Dprovyepcsl HA HePTH PACTyT HA (POHE
OecnopsiaikoB HA buau:kHem BocToke

®rrouepchl Ha He()Th PacTyT TPETHH ASHb NOPS B TOHEACTBHUK, JOCTUTHYB CAaMOTO BHICOKOTO YPOBHS
3a 30 mecs1eB, Ha (oHE MPOAOIDKAIOMIErocs Kpu3nca Ha bimxaeM BocToke n onTHMu3Ma 10 TIOBOLY
BoccTaHoBJNeHHs SKOHOMHUKH CLIA, KoTOpbIil MOAHSIICS U3-3a MPOTHO3a CIPOCa KPYIHEHIIEro B MUpe
notpeduTens HedTH.

Ha Hero-itopkckoii ToBapHOi Orpke (hproUepchl Ha JIETKYI0 MaJIOCEPHHUCTYIO HE(DTh C MOCTaBKOH B Mae
toproBammchk Ha USD108.59 3a Gappens B xo/1e eBporelickoii Toprosiu yrpoM, noxydus 0,16%.

Panee onu Beipocyn 1o USD108.73 Gappeins, camoii BICOKO# 1ieHbI ¢ 24 centsops 2008 rona.

B JluBuu Boiicka muaepa Myamapa Kannagu CTOIKHYIUCH C aHTHIIPABUTEIECTBEHHBIMU CHIIAMH Y
MpHUOPEKHBIX TOPOJIOB ¢ HEPTHIO, B TO BpeMsl Kak MOBCTaHIb! yium u3 mopta ¢ HI13 B Pac-anb-bpera
Jlaryde u ¢ BOCTOYHOI YacTH CTpaHBHI.

AHTHIIPABUTENECTBEHHEIE IEMOHCTPALMHI TIPOIOIDKANINCE B MleMeHe B MUHYBIIINE BHIXOHBIE, B TO BPEMs
Kak IIPaBUTEIBCTBO baxpeiiHa B BOCKpPECEHbE MPHUOCTAHOBUIIO ACSATENBHOCTE OCHOBHOM OMIIO3UIIMOHHOMN
ra3erhbl rocyapcTBa, OOBUHUB €€ B (hambcu(hUKAITUU HOBOCTEH O CEKTAHTCKUX OECTIOpSAKaX U
MIPAaBUTEIBECTBEHHBIX MEPAX MPEIOTBPAIIECHUS aKIUI MIPOTECTA.



[To nanapiM YnipaBnenus sHepretudeckoii nupopmanuu CIIA, crpanst CeBepHoit Appuku u bmmkHero
Bocroka otBeTcTBeHHBI 32 36% MUpoBOii 100buH HedTH 1 Braaenn 61% nokazanubix 3amacos B 2010
roxy.

Mexay TeM oduIuansHble TaHHBIE PABUTEIHCTBA B IATHUILY ITOKA3aJIM, YUCIIO 3aHATBHIX BEIPOCIIO HA
216 000 B mapTe nmocie yBemmdeHust Ha 194000 B mpenpiaymeM Mecsie, ornepekas IpOTHO3BI
yBesmuenus Ha 188000. Yposens 6e3paboTHIIBI HEOKHUTAHHO YITall 10 OTMETKH JIBYXJIETHETO
MUHUMYMa, CHU3UBIINCH Ha 8,8% B mapTe ¢ peBpanbckoii otmeTkH 8,9%, cooburio MuHHCTEPCTBO
Tpyna.

OnTUMUCTHYHBIC JAHHBIE YCUIIWIIN OKUJIaHUS, YTO BoccTaHoBieHue 3koHoMukd CLLIA nabupaer
000pOTHI, TIOBBIIIAS IEPCIIEKTHBBI POCTa CIIPOCa KPYMHEHUIIIETO B MUPE TIOTpeOuTeNs He(TH.

Ha 6upxe |CE Futures kotupoBku HeTssHBIX (hprouepcoB BpeHT ¢ mocTaBkoil B Mae cOCTaBMIN
USD119.17 3a 6appeins, mogussimck Ha 0,07% u va USD10.58 Gonbiie, uem y kosuter B CIIIA.

EskeHene/IbHbIN 0030p BaXKHBIX COOBITUM HeHden
4-8 anpens

Homnap CHIA Ha npouutoii Heiesne 3aKpbIICs BhIIIE HEHBI U MIBEHIIapCKOTo (paHka Ha (POHE BHIXO/A
ONTHUMUCTUYHOTO oT4eTa 1o 3ausaTocTd B CIIIA, HO nosmap Bee elle ocTajics HUXe MPOTHUB €BPO B
NPEAABEPUM OXKUAAEMOTO MOBBIIIEHUS MPOLEHTHOM CTaBKU B 30HE €BPO Ha CIECAYIOIIECH Helene.

B msatauny muamncreperBo tpyaa CIIA 3asBuio, 9To uncio 3aHATHX BeIpocio Ha 216 000 B mapre
nocine yBenmueHus Ha 194000 B mpeapinymieM Mecsiie, ornepexas nporao3sl yBeamderus Ha 188000.
VYpoBeHnb 6e3paboTHIIEI HEOKUIAHHO yIall 0 OTMETKH JIBYXJIETHET0O MUHUMYMa, CHU3UBIINCH Ha 8,8% B
Mmapre ¢ eBpanbckoit otmetkn 8,9%, coobuno MUHUCTEPCTBO Tpya.

Hena ymana 10 MIECTUMECSIYHOIO MUHHMYyMa IPOTUB JIoJuiapa Ha poHe 00ECOKOCHHOCTH, YTO
AKOHOMHUYECKHI poCT SIMOHUU COKPATUTCS B pe3yNbTaTe 3eMJICTpsICeHUs 1 IyHaMu 11 mapTta u nocre
oOHapy:KeHus u3nydeHus Ha nocrpanasiieii ADC dykycuma Daiichi Ha nponwioit Henene.

TeM He MeHee oJu1ap YTPATHI O3UIIAN MIPOTHUB €BPO MOCIE TOTO, KakK Mpe3uaeHT DenepanbHON
pPE3EPBHOM CHUCTEMBI Hbm—ﬁopxa Yunbam lannu ckaszani, 4To OH HE BUJAUT OPUYUH 111 U3MECHEHUS
JEHEKHO-KPEIUTHON NOJMTHKH LIEHTPAIbHOTO 0aHKa, HECMOTPS Ha OOHaIeKHUBAIOIINE JaHHbIE 110
YUCITy paboYux MecCT.

B orinune ot EBpomneiickoro neHTpaibHOTro 0aHka, KOTOPBIN, KaKk 0)KUIAETCS, TOBBICUT CTABKH HA
CIEAYIOIIEH Heeme, a HEKOTOpble aHATMTUKY MPEANoaratoT, YTo OyaeT HECKOJIbKO MOBBIIIEHUI CTaBKU
B TEYEHHE roJ1a.

Ha enunyro BamoTy B 3HaUMTENBHON CTENICHH HE MOBJIMSUIM CTpecc-TecThl 0aHkoB Mpnananu, KoTopble
MoKa3aJM, 4To UM noHamoourcs eme EUR24 mnp . Ha MOKphITHE MOTCHIMABHBIX TOTEPh, M TIOHMKCHUE
peiTHHra rocygapcTBeHHoro noira [lopryranuy moutu A0 caMoro HU3KOro ypOBHSI.

Ha crnenyromueit Henene BHUMaHUE PHIHKOB OyIET COCPEIOTOUCHO Ha 3asIBICHUAX Psa LEHTPAIbHBIX
0aHKOB 1O MPOIICHTHOM CTaBKe, @ OCHOBHOE - Ha OOBSIBICHUHU B YETBEPT €BPONEHCKUM LIEHTPAJIbHOM
0aHKOB NpoUEHTHOU cTaBku. bank Anrnun, bank Snoxnnu u Pe3epBHBI OaHK ABCTpainu Takxe
OOBSBAT pELICHHS TI0 CTABKE.

Taxke Ha cnenyromeit Heaene DegepanbHast pe3epBHAs CUCTEMa OIMYOJIUKYET IPOTOKOJIBI CBOETO



IOCICAHCTO 3aCCaaHus 110 ITOJIMTHUKCE.

Haxkanyne npencrositieii Henenw FOrex Pros coctaBui CIMCOK 3TUX U P YIUX 3HAYUMBIX COOBITHIA,
CIIOCOOHBIX TTOBIUSATH HA PHIHKH.

[lonenenpHuk, 4anpens

ABcTpanysi HAUHET HeAeIO ¢ MyOJIMKAaluK OTYETa M0 KOJIUYECTBY Pab04YNX MECT, PEKIaMUPYEMBIX B
KPYIHBIX €XEIHEBHBIX T'a3eTax U Ha BeO-caiTax, BaXKHOMY IOKa3aTelio cpoca Ha peiHKe Tpyaa. [lo3xe
CTpaHa BBIIIYCTHUT JaHHBIE TI0 POCTY cekTopa yciyr. Mexny tem Hoas 3enanaus onyOnuKkyeT AJaHHbIE
10 JENOBOM YBEPEHHOCTH, TTIaBHOMY HHINKATOPY SKOHOMHYECKOTO 310POBbSI.

BenmkoOpuTanus omy0nmKyeT opuIuanbHbIe JaHHBIE TT0 POCTY CTPOHUTEIFHON OTPACiId, BAXKHOMY
MOKa3aTeI0 SKOHOMUYECKOTO 3/I0POBbS, B TO BpeMs KaK €BPO30HA BBIITYCTHT O(HIIHATBHBIC TaHHBIE TT0
WHQIISAIUH [IeH TIPOU3BOIUTEIICH.

Taxke B monenensHuk bank Kananer oOHapoayeT pe3ynbrarsl 0030pa HACTPOECHUH B I€JI0BOM cpee,
[JIaBHOTO MHAMKATOpa SKoHOMUYecKoro 310poBbsi. B CLA npencenarens PenepanbHoi pe3epBHOM
cuctembl ben bepHaHke BBICTYNUT ¢ MyOJIMYHOM PEUbl0, €r0 KOMMEHTapUHU CTaHYT KIIIOYOM K OynymeMy
HaIpaBJICHUIO ACHEKHO-KPEAUTHOM MOTUTHKH.

Bropnuk, 5 anpens

PBA 00bsBUT pelieHne 10 OCHOBHOM MPOLEHTHOW CTaBKe. 3a 3asBJICHHEM OaHKa IO CTaBKE OyayT
BHUMAaTeIbHO HAOJIOAATh, TAK KaK OHA OUEPUUBACT SKOHOMUYECKHE MMPOTHO3BI U MPEIaraeT MoCKa3Ku
0 pe3ynbpTarax OyaylmmXx peieHui. ABCTpalus TaKKe OMyOJIMKYEeT NPaBUTEIbCTBEHHBIEC JaHHBIE IO
TOProBOMY OanaHCy, pa3HUILE B [IEHE MEXIY UMIIOPTOM H SKCIIOPTOM B TEUCHHE MECSILa.

EBpo3zona omyOimkyet o¢punranbHbie JaHHBIE TI0 PO3HUYHBIM MPOAaKaM, TTIABHOMY HHIIUKATOPY
MOTPEOUTENBCKUX PACXOA0B, Ha JOJIHO KOTOPBIX MPUXOAUTCA OOJbIIAS 4aCTh OOIIEH SKOHOMHYECKOM
aKTUBHOCTH. BennkoOpuTanus onyOoIuKyeT TOKIal O IeATEIbHOCTH CEKTOPa YCIIYT, [IIABHOM
WHJAKaTOPE SKOHOMHYECKOTO 30POBBSI.

Taxske Bo Bropauk depepanbHas pe3epBHAst cUCTEMa OMYOJIMKYET IPOTOKOJIBI MOCIEIHETO 3aCeAaHH
Komurera no oTkpeiThiM peiHKaM. [IpoTOKOIBI copeprkat yriiyOJeHHOE MOHUMaHNuE S3KOHOMHUYECKUX U
(MHAHCOBBIX YCIOBHUI, KOTOPBIE MOBIHSITN HAa TOJIOCOBAHHE MO TPOIICHTHOH cTaBke. MexX Iy TeM
Uncrutyr ynpasnenus nocraBkamu CIIIA BBITYCTUT AOKIIAA O POCTE CEKTOPA YCIYT, TJIABHOMY
WHJAKaTOPY SKOHOMHUYECKOTO 310POBBS.

Cpena, 6 anpens

ABCTpanus ommy0JIMKYeT MPaBUTEIBCTBECHHBIE JaHHBIE 10 00BEMY HTIOTEYHOTO KPEIUTOBAHUS, TTIABHOMY
WHAWKATOPY CIIpoca Ha phIHKe Kuibs. [1o3xe LBeitmapus sBuTCs ¢ OQUIMATBHBIM PEIU30M JTaHHBIX 110
WHQIAIUHN TOTPEOUTENHCKHX IIeH, Ha JOJTI0 KOTOPBIX TPUXOAUTCS OOJIbIIast 4acTh OOIIETO YpOBHS
WHOISIHN.

B Benuko6purannn HaninoHambHBI HHCTHTYT Y9KOHOMHUYECKUX U COITUATBHBIX HCCIICOBAHUN
oOHapoayeT exxeMecsiuHylo olleHKy pocta BBII BennkoOpuTtanuu 3a Tpu Mecsilia HakaHyHE BBIITyCKa
KBapTAJIbHBIX JIAHHBIX MPABUTEILCTBA. BemmkoOpuTaHus Takke OMyOJIMKYET MPaBUTEIIbCTBCHHBIC
JTAaHHBIC 10 MPOU3BOACTBY MPOAYKIHH, INIABHOMY UHIUKATOPY S3KOHOMHUYECKOTO 3J10POBbS.

B 30He eBpo ['epmanus onyOIMKyeT oQHIMATBHBIC JaAHHBIC 0 00BEMY ITPOU3BOJICTBEHHBIX 3aKa30B,
TJIAaBHOMY WHIWUKATOPY MPOU3BOACTBA. bJIOK €AMHOM BaFOTHI TAKKE OMYOJIMKYET MePECMOTPEHHBIC
KBapTaibHblC JaHHbIe 10 BBIIL.



Kanama onyonmukyet uagekc PMI ot Ivey, riiaBHBIIN HHIUKATOP SKOHOMHYECKOTO 370POBBSI.
UYersepr, 7 amnpens

ABCTpanus BHITYCTUT O(UIMATBHBIC JaHHBIC 10 U3MEHEHUIO 3aHSATOCTH M 0€3padoTuIle B CTpaHe,
[JIaBHOMY MHAMKATOPY 3KOHOMHYECKOTO 310pOBhsi. Mexny TeM bank Snorun nomkeH o0bSIBUTh
MPOIIEHTHYIO CTAaBKY, 32 KOTOPOH MOCIIEAYeT Npecc-KOH(EPEHIIHS ¢ CONPOBOIUTEILHBIM 3asBICHUEM I10
MPOLICHTHOU CTaBKeE.

B 30ne eBpo ['epmanus onmy0nukyeT opuIHaIbHbIE JaHHBIE MO0 TPOMBIIUIEHHOMY TPOU3BOJICTRY,
[JIaBHOMY MHAUKATOPY IKOHOMHYECKOTO 310pOBbsi, a OpaHIiyst BEITYCTUT JaHHBIE IO TOPTOBOMY
6anancy. Kpome toro, ELIb nomken o0BsIBUTE pelIeHrne IO OCHOBHOM MPOLIeHTHON cTaBke. OObsBICHHE
OyIeT conpoBOKAATHCS MPECC-KOHPEPEHIHEH.

Taxoke B uerBepr bank AHIIIMU 10KEH OOBSIBUT PEIICHUE TI0 CTABKE.

CILIA ony0nuKyeT eXeHeAebHBIA OTYET 10 YHCITY IepBOHAYANIBHBIX 3asBOK Ha Mocolue 1o
Oe3padoruiie, IpeaBapUTEIbHbBIC JaHHBIE CTPAHBI [0 3aHATOCTH, a TAKXKE JaHHBIE M0 MOTPEOUTEILCKOMY
KpPEIUTOBAHUIO M 3aracaM MPHUPOAHOTO ra3a. Kanana BEITYCTUT opHUIMATEHBIC JAHHBIC TI0 YUCITY
pa3pelIeHnii Ha CTPOUTENBCTBO, INIABHbIE JTaHHBIE IO JEATEIbHOCTH B CTPOUTEILHOM CEKTOPE.

[TsTauna, 8 anpens

SImoHus BBITYCTUT O(UIIHATBHBIC JTAaHHBIE O CAJIBJ0 PACYETHOTO CYeTa TEKYIIUX OTIepaIHii, a TAaKKe
MHJIEKC SKOHOMHUYECKHX nepcnektuB oT Eco Watchers. Kpome toro, bank Slnonnu onydmmkyer
€KEeMECSIYHBIA OTYET, B KOTOPOM PACCMAaTPUBAIOTCSI MHEHUS TOJIMTUKOB NIPU NPUHITUU PELICHHUH O
MPOLICHTHOU CTaBKeE.

B 30ne eBpo ['epmanust BEITYCTUT NPaBUTEIbCTBEHHBIN JOKIIA 10 TOPTOBOMY Oanancy, a @panuus
OonyOJMKYeT JaHHBIE IO OanaHCy rocyaapcTBeHHoro Oromkera. Kpome toro, B EBporneiickom corose B
bproccene HauHETCS SKOHOMUYECKUN CAMMUT.

BennkoOpuTanus omy0nmKyeT opunuanbHbie JaHHBIE 10 HHAIAINUN [IeH TPOU3BOAUTENEH, TIIABHOMY
WHAWKATOPY NOTPEOUTENbCKOM HHMIANY, B TO BpeMs Kak LlIBeiapust BEITYCTUT O(UIHaIbHBIC
JTaHHBIE TI0 YPOBHIO 06€3pa00THIIHI.

Mexnay Tem Kanana 3aBepImT Helemo BBITYCKOM O(UITHATBHBIX TaHHBIX 10 U3MEHEHHIO 3aHATOCTH U
Oe3paboTulie B CTpaHe, [NIaBHBIX HHAUKATOPOB O0IIET0 3KOHOMUYECKOTO 310pOBhsl. CTpaHa Takxe
ONyOJIMKYET MPABUTEIbCTBEHHBIE JaHHBIE TI0 CTPOUTEIBCTBY HOBOTO KHJIBSI.

Haxonerr, CIITA B KOHIIE HEIEIN TIOSBUTCS C JIOKJIAJOM 1O 00beMYy 3allacoB Ha CKIIaJaxX OMTOBOM
TOPTOBJIM, BAXKHOMY ITOKA3aTeN0 OyIyIIMX pacxoaoB Ou3Heca.



