EUR/USD: Bce BCTAJ10 HA CBOM MecTa!

Bce Bcrano Ha cBou Mecta. Maneimmii mpu3Hak NaHUKU Ha (prHAaHCOBBIX phiHKax (Dow Jones -1.59%,
S&P500 -2.03%, Nasdaq -2.65%, WTI -2.34%) u, kak BbIsICHSIETCSI BHOBb, HUYETO JIy4Ille A0JIapa
CIIIA Ha BaTFOTHOM pPBIHKE HET, Ja)Ke €CIIM Ha IMOBECTKE JHA TeXHu4deckuil nedont CoennHEeHHBIX
IIraros.

Boo0rie, uTo kacaeTcst J0JAr0BOro KpU3nca 3a OKEaHOM, TO 3[€Ch HY’KHO YE€TKO IIOHUMATh JIBE
cocrasistonye. Bo-nepBbIX, BCe, YTO MPOUCXOAUT ceiiuac B BalIMHITOHE — 3TO UCKIFOUYUTENBHO
NOJIMTUKA WU NoNbITKa PecnyOinkaHIeB B IpeiBepuU BEIOOPOB MBITAThCS PACcKavyaTh JIOJIKY, OCIa0uB
no3unuu Jlemokparos. [Ipudem cTaBku ceifuac y)ke 3alllIi Tak AajeKo, 4To Te ke PecmyOnuKkaHIb! B
UTOTe MOT'YT OKa3aThbCsl KpallHUMHU, YTO, KCTATH, MOKET 3aCTaBUTh X IOWTH HA KOMIIPOMUCC B
ommkaimue qHU. Kakne-nmubo napamienu ¢ 10aroBsIM Kpu3ucoM B EBporie Mbl Obl 1 OJIM3KO0 HE cTanu
MPOBOJUTE, TaK Kak npoucxonsmee B ['penun, Upnanauu, opryranun niu Menanuu u Utanuein —
3TO KakK pa3 YUCTOM BOJbI 3KOHOMUKA. BO-BTOPBIX, paHO MJIM NO3AHO pelieHne OyAeT HallIeHo B
Bammnrrone, myckail fake He KO 2 aBrycra, o3ToMy 0 oBTOpeHuu coObtuii ocenn 2008 roaa, koraa
cocrosiock 6akpoTcTBo Lehman Brothers, peun He uger.

Baxnb1ii MOMEHT ceiiuac TakKe 3aKII0YaeTCsl B TOM, YTO, HECMOTPS Ha BeCh axknoTax BOKpyr CIIIA,
MBI TIOKa HE BUJIMM KaKUX-JTH00 MPU3HAKOB HECTA0MIBHOCTH Ha phIHKE Treasuries, KOMMepUYeCKOi
OyMaru, CBOTIOB MJIM PETIO, YTO MOATBEPIKIAET HCKIIFOUNTEIBHO MOIUTUYSCKUI XapakTep Oaranuii B
Bamwunrrose.

Yro no aunamuku napsl EUR/USD, To MbI BHOBb IPU3bIBAEM C/I€IaTh IONPABKY HA JIETHHE TOPTHU U
BEPHYTHCS K UJIEU O TOM, YTO €Ille KaKOe-TO BpeMsl 110 €BpO HaM MPEICTOUT KOHCOJIUIUPOBATHCS B
nuamnaszone 1.4050-1.46/1.47. HecriocoOHOCTE TIPEOI0IETh UM J1ayKe TPOTECTUPOBATH COITPOTHRIICHHE
1.4550 M0OxHO paccMaTpuBaTh Kak €€ OJIHO MOATBEPKACHHUE TAHHOMN T'MIIOTE3bI.

Gold

B xadecTBe TOproBoii uaen Mbl peaaraeM ceifuac oopaTuTh BHUMaHHE Ha PHIHOK 30JI0Ta, T/ LIEHBI HA
MeTaJlJI C Hayajla MecsIlia IPOJEMOHCTPUPOBAIIN T0BOJIBHO-TAKH 3HAYUTEIBHBIA POCT, IPEOJ0JIEB Y Th C
$1500 o moutu $1630 3a yHiuro. Ha Hamn B3riisizi, MBI BIIOJIHE MOKEM YBUJIETh XOPOIIYIO
MOHM)KATENIbHYIO0 KOPPEKIIHIO K JAHHOMY POCTY U CHUKEHUE KOTUPOBOK B aBrycrte B paiion $1575 3a
YVHIMIO WJTK JaKe HUKe. MBI rosiaraeM, 4To NajieHue Crpoca Ha 3allUTHbIC aKTHUBBI, B YACTHOCTH, Ha
30JI0TO OyJeT MPOAUKTOBAHO CIECAYIOUMMHU (PaKTOPAMHU:

* Pemenue o pacupeHun BepxXHeH MIaHKU 3aMMCTBOBaHUMN Bee-Taku Oynet npunsato B CIIIA.

 [Ilocne Toro kak ObUIM O3BYYEHBI J€TAIM BTOPOro MakeTa Mep nomoiu I'pennn, a Taxxe
nonpaBku kK padbote EBpomnetickoro @onga ®unancosoit CrabunsHoctu (EFSF) naBecTopsr Ha
KaK0e-TO BpeMsI MOTYT 3a0bITh IPO JI0JTr0BOM Kpu3uc B EBpore.

*  MbuI nmonaraeM, 4to ben bepHanke He 1acT KaKuX-TM00 HOBBIX HAMEKOB OTHOCHUTEIHHO CKOPOTO
3amycka B CLIIA QE3, Beictynas B Jackson Hole wim kommenTupys ouepentoe 3acenanmne ®PC
CIIA.

Koncrantun boukapes, riiaBa anamutudeckoro nenapramenta Admiral Markets. MHeHue skcriepToB
Admiral Markets npeacTaBiisieTcsi HCKIIOUUTEIBHO B O3HAKOMUTENBHBIX LENSIX U HE SBISETCS MPSAMO
pEeKOMEHIAIUel s MOKYMOK (IIPOAaK) MM KaKUX-TMO0 APYruX AeHCTBHI Ha (PMHAHCOBBIX PHIHKAX.
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