@proYepchbl HA XJI0MOK NPOAOJLKHJIM CIAJ Ha
()oHe MPOrHO3a HU3KOI'0 CIIPOCA HA ChIPhE

Forexpros - ®prouepchl Ha XJIOMOK MPOIOIDKIIIN CIIa MPEABIAYINEH ceCCHU B IOHEACTBHUK, PE3KO
CHHM3HBIIHCH 70 ABYXHEIEIHHOTO MHHUMYMA, TaK KaK BO30OHOBUBILASICS 03a009YCHHOCTH TI0 TIOBOTY
CHIDKCHHUSI MUPOBOTO CIIPOCa Ha BOJIOKHO MOBIUSUIA HA [ICHBI.

Ha amepukanckoii 6upsxe |CE Futures ¢prouepcsr Ha XJIOTIOK € MOCTaBKO# B MapTe TOPTOBATUCH Ha
yposae USDO0.8970 3a ¢hyHT BO BpeMs eBporelickoii Toprosim aueM, ynas Ha 0,8%.

Panee onu ymanu Ha nienbix 0,95% no USD0.8958 3a ¢ynT, camoli Hu3Kk0# oTMeTkH ¢ 29 HOsIOps, Kor/ia
nensl ynamu 10 14-mecssanoro muanmyma USDO0.8850 3a dynT.

B cBoem exxeMecsaHOM A0KIaae o BCeMHUpHO OIIEHKE CEBbCKOX03HCTBEHHOTO CIIpoca U
MIPEIJIOKEHHS, OMyOIMKOBaHHOM B rsaTHHIY, USDA cHU3MI IpOoTHO3 MHPOBOTO CIpoca Ha XJIOTIOK Ha
2,6% 1o cpaBHEHHUIO C MECSIIEM paHee.

[To maHHBIM areHTCTBA, CIIPOC HA BOJIOKHO, KaK 0kumaeTcs, coctaButT 111,34 MiH. TIOKOB B TEKYIIEM
MapKETUHTOBOM CE30HE, OKaHUYMBaroImuMcs 31 urons, mo cpaBHEHHIO ¢ HOSOpPLCKOH oneHkoit 114,27
MUTH.

USDA mporao3upyer, 4To0 MUpOBbIe KoHeuHbIe 3amackl Ha 2011-12 ce3oH coctaBsat 57,67 MIIH. TIOKOB,
caMblif BRICOKUH moka3zaTenb ¢ cesona 2009-10, mo cpaBHEHUIO ¢ IPOTHO3UPYEMBIMU MecAll Ha3an 54,96
MUTH.

[TepecmoTp oTpaxkaer "MpoaoLKAOIIKMNCS CIa0bIi CIPOC M3-32 HEONPEACICHHBIX IEPCIIEKTUB MUPOBOI
9KOHOMHMKH' ¥ "TIEpeX0]l MPOU3BOAUTENCH OBl Ha MOJUACTEP" MOCIIE PE3KOTO POCTa LIEH Ha XJIOMOK B
Hayase 3TOro rona.

IMpornHo3s crnpoca B CIHA ot MCX CIHIA cokpatuicst xa 200 000 trokoB, mmm 5,3%, 1o 3,6 MJIH. TIOKOB,
YTO OTpaKaeT 3aMe/ICHUE B TIOCIICTHUE MECSIIBI.

®drrovepchl Ha XJIOMOK TOTepsu TouTH 13% B TeUCHME MOCIICAHNX YEeThIPEX HEJENb, TaK KakK
03a00YCHHOCTH IO TIOBOY CHIDKCHHMS CIIPOCa OCHOBHOTO MOTpeOuTens Kurast u pacTyias KOHKYpCHIIHS
aMEPHUKAHCKOMY SKCITOPTY CTATH IOMUHHPOBATH B HACTPOCHUSIX B TIOCIICTHUE HEICITH.

Mesxay TeM OIaceHus, 4TO JOCTaTOYHO JIM IMSITHUIHOTO cornamenus EBponeiickoe Coro3a, 9To0bI
COJIepKAaTh JIOJITOBOM KPU3HUC B PETHOHE, IPOIOJDKAIOT OKa3bIBaTh JaBICHHE HA HACTPOCHHUS HA PHIHKE.
Jlunepsr EBponeiickoro Coro3a cOTIaCHIIMCh B MSTHUILY IPUHATH 00JIee CTPOTHE OFO/IKETHBIE TIpaBUIIa
1o Bceit eBpo3oHe u obecreunts 200 Mip/. €Bpo B BUIE KPEAUTOB MEXKIyHAPOTHOMY BaTIOTHOMY
(boHIYy ISl OKa3aHUS MOMOIIN CTPaHaM C JIOJTOBBIMH MPOOIeMaMHu.

Tem He MeHee, HHBECTOPBI OCTABAIMCH OCTOPOKHBIMH MOCIIE TOTO, Kak EBpomnelickuii ieHTpaibHbIi OaHK
OTMETHJI, YTO HE TUIAHUPYET YBEJIMYHBATH CBOIO MPOTPAMMY HOKYITKH OOJUraluii, OTpaHNYUBast pa3mMep
eXKeHeIeNIbHBIX MOKYoK obmuranuii Ha EUR20 mnp . moyumapos.

HacTpoeHnust Taxoke yranu moclie Toro, Kak pedTuHroBoe areHrctBo Moody's npeaynpeauio, 4to
JIOJITOBOY KPHU3UC BCE €I1Ie HaXOAUTCS B "KPUTUUESCKOM' M "U3MEHYMBOM' COCTOSHUH, T0OABUB, 9TO OHO
MIEPECMOTPHUT PEHUTUHTH BCEX CTpaH €BPO30HHI B IiepBoM kBapTasie 2012 rona.

EBpo cHM3MIICS 10 NBYXHEAEIbHOTO MUHIMYMa nipoTHB Aosuiapa CIIIA mocne 3Toro cooOmieHus, B TO
BpeMsI KaK MHJIEKC J0JUIapa, KOTOPBIA OTCICKHBACT AUHAMUKY J10JUIapa MPOTHB KOP3MHBI U3 IIECTH
JPYTUX OCHOBHBIX BATIOT, o HsuIcsA Ha 1% no 79,94, caMoro BBICOKOTO YPOBHS C 6 OKTAOPSI.
VYxperuieHue goiiapa CHIKAET CIpocC 3apyOekHbIX MoKynareneit Ha KynbTypbl CLLIA u nemaet ToBapsl
MeHee MPUBJICKATEIFHBIMU B KQUeCTBE aTbTEPHATHBHON HHBECTHIINH.

Ha 6upxe |CE Futures ¢pprouepcs Ha Kode ¢ moctaBkoii B Mapte yrmanu Ha 2,15% no $2,2218 3a ¢yur, B
TO BpeMs Kak (DpI0Yepchl Ha caxap ¢ OCTaBKO#M B MapTe BeIpociu B 1ieHe Ha 0,75% no USD0.2377 3a

yHT.




Dpuyepcsl HA He(PTH TOPIrYIOTCH B Y3KOM
auamnasoHe HakanyHe copeimianuss ®PC u
BcTpeuu OIIEK

Forexpros - dprouepcsl Ha HEPTH TOPTYIOTCS B Y3KOM JIHAna3oHe BO BTOPHUK, HAXOSCh OJIM3KO K
OTMETKE ABYXHEAECIBHOTO MUHUMYMA, TaK KaK PBIHKA 0KUIAIOT pemeHue no crapke denepanbHON
PE3epBHOI CUCTEMBI B TOT Xe JIeHb U Ha (hore ocTtopoxnoctu nepen 3acenanrem OITEK B cpeny B Bene.

Ha Hero-itopkckoii ToBapHOit 6upaxe dnprouepcsi light, sweet crude ¢ mocraBkoii B sHBape TOPrytOTCs Ha
USD97.91 3a Gappenb B TeueHHE YTPEHHUX EBPOTIEHCKUX TOPTOB, MoaHsABIMCH Ha 0,14%.

SlHBapcKue KOHTPAKTHI TOprytoTes B auamazone USD97.65, nueBHom munnmyme, n USD98.23, nHeBHOM
MaKCHUMYME.

Llens! Ha HEPTH ynamm nodTH Ha 2% B MOHEJCTHHUK HA ()OHE PACTYIIUX OMACCHUH MO TIOBOY
BO3MOYKHOCTH MacCOBOTO IOHMKEHUS KPEAUTHBIX PEUTUHTOB €BPO30HBI TIOCIIE TOTO, KaK
HKOHOMHYECKOMY CAaMMUTY Ha MPOIUION Henene He yAaloch 001erduTh 00€CIOKOSHHOCTD TI0 TIOBOTY
JOJITOBBIX PO0JIeM peruoHa.

CoObiTust B EBpO30HE JOMUHHPYIOT Ha PHIHKE TOPTOBIN HE(PTHIO TOCIEIHNE HECKOJIBKO MECSIIEB Ha
(oHe ormacenuii, YTO TOITOBON KPH3HC MOXKET CIIPOBOIIMPOBATH OOIIMPHBIA IKOHOMUYECKUH CTIa],
KOTOPBII MOHU3HT CIIPOC HA HEPTE.

O6wems! oTpedsiemoit HedT B EBpo3one cocraBumm noutn 16% T MupoBoro notpediieHnst HeTH B
2010 roay, mo mauubM British Petroleum.

Ho niens1 Hanm noaaepsxKy HakanyHe pemeHns denepanbHON pe3epBHON CUCTEMBI 110 CTaBKE B KOHIIE
nas. Oxumaercs, uto ®PC He mpuMeT 0COOBIX MOMMTHIECKUX JIEHCTBHM, XOTs NajbHElIIee ocnadnenue,
BEPOSTHO, MOXET POU3OUTH B CIECAYIOIIEM TOY.

Tewm Bpemenem Hedrerpeiinepsr oxxunart Becrpeay OIIEK B cpeny B Bene, rae 4ieHs! rpynimbt
IUTAHAPYIOT MIEPECMOTPETh KBOTHI Ha 100bI4Y. [ pymnna He u3MEHsIa MOKa3aTeIH LEJIeBbIX 00bEMOB
noOwrau ¢ staBaps 2009 roxa.

Wpanckuit munmnctp vedtu Pocram ['acemu, kotopsiit Taxoke siBisiercs mpesuaentom OINEK, 3assun
panee, uto HekoTopblie uieHbl OIIEK nomkHbI COKpaTuTh NPOU3BOACTBO, YTOOBI IPUCIIOCOOUTHCS K
BO3BPALICHUIO MOCTaBOK U3 JIMBUM M POCTY B HPAKCKOM MUTAHUS.

Munuctp Heptn KyBetita Myxammen anb-bycapu 3asiBui1, 9TO H3MEHSATH KBOTHI HA TOOBITY HE(DTH
OIIEK HeT HeoOX0IMMOCTH, IOTOMY UTO "PBIHOK CTa0MIIeH .

[IpoTuBopeyamye KOMMEHTapUH MOAUYEPKUBAIOT pa3Horiacus Mexxay crpanamu-uienamu OITEK,
KOTOpBIE MOCTABISIOT 0KOJI0 33% CHIPBS B MUDE.

I'pynmna He cMoOTIIa JOCTHYB COTIIANICHMS IO KBOTaM B TIEPBBI pa3 1o KpaiiHei mepe 20 nieT Ha cBoeM
3acemanuu 8 uroHs, Koraa CaymnoBckast ApaBusi, KOTOpasi Mo yiepskaia IpeasiosKeHHEe TI0 YBETHICHUTO
00BEMOB 10OBIUH, YTOOBI BOCIOJHUTH HEJOCTATOK JIUBUICKUX MOCTABOK, MOJIYYUiIa OTKa3 CO CTOPOHBI
Wpana, BeHecyaiibl U 4eTbIpex APYrUX CTpaH.

Ha 6upxe |CE Futures ¢prrouepcer Ha HedTh Mapku Brent ¢ mocraskoii B ssuBape nobasmmu 0,3% mo
USD107.42 3a 6appens, cpsa Mexny KonTpaktamu coctasmi USD9.51 3a Gapperns.




Honnap CHIA mo4yTv He MBMEHUJICH 110
OTHOILIEHHMIO K OCHOBHBIM BaJIIOTaM

Forexpros - lomnap CILIA He m3MeHUICS IO OTHOMIEHUIO K OCHOBHBIM BallOTaM BO BTOPHUK, TaK Kak Ha
HaCTPOCHUS B OTHOIIICHUH €BPO MPOJIOJDKAIOT BIMATH OMACEHUS IO MIOBOAY MMOHKEHUS PEHTHUHTOB CTpaH
€BPO30HBI ITOCJIE TOTO, KaK eBPOITEHCKHUE JIUEPHI HE pa3paboTair KOHKPETHBIN IJIaH 0 Pa3pelieHuI0
JIOJITOBOTO KPU3KCA B PETHOHE.

Bo BpeMsi yTpeHHUX €BPOMEHCKUX TOPrOB 0JUIAp MOTUXOHBKY BHIPOC MO OTHOIICHHIO K eBpo, EUR/USD
ymana Ha 0,05% mo 1,3183.

B nonenensHuk peiituaroBoe areoTcTBo M0o0dy'S 3asBHIIO, YTO 3aiMETCS IEPECMOTPOM PEUTHHIOB BCEX
crpan-wieHoB EC B nmepBom kBaprtaie 2012 roza, B To Bpems kak Fitch Ratings coo6uiio, 4to caMMut
He oOecneuni "BCeOOBEMITIONIETO" PEIIEHHUS JOITOBOTO KPU3HUCA.

Mexy TeM 00eCIOKOCHHOCTD TI0 MTOBOY MacCOBOTO MOHIKCHUSI PEHTUHIOB CTPaH 30HBI €BPO
COXpaHACTCH IMOCJIC TOT'O, KaK Ha HpOH.UIOﬁ HEACJIC B TIPEAABEPHUN CaMMUTa peI>'ITI/IHFOBOe arcHTCTBO
Standard and Poor’ s pasmemiectuiio 15 ctpan eBpO30HBI Ha IEPECMOTP € BO3MOKHOCTHEO
IIOTCHIUAJIBHOI'O ITIOHMXXCHU .

Ho nomnap yman npotus ¢pynra, GBP/USD Beipocna na 0,08% mo 1,5594.

B BemmkoOpuTanuu opuImaibHbIe JaHHBIE TOKA3aIH, 9YTO TEMIIBI pOCTa MOTPEOUTENHCKUX IIEH
CHHM3WJIHCH B HOSIOpE B COOTBETCTBUU C OKUIAaHUSAMH, ynaB 10 4,8% B ro10BOM HCUYHCICHNH, MTOJIJICPKaB
MHeHne banka AHrmmn, 9To HHIAIUSA OyIeT yMepeHHOM.

Jloynap yrai mo OTHOILICHUIO K HeHe U miBeinapckomy dpanky, napa USD/JPY cuuzunacek Ha 0,11% 1o
77,84 u USD/CHF ymana na 0,01% n0 0,9371.

Panee Bo BropHUK MUHUCTp PuHAHCOB Anonnn FOH A3ymu cOOOUIHI, YTO €BPOTICHCKUE JTHEPHI
JOJDKHBI IPEANPUHUMATE OO0JIbIIE ASHCTBUM IS pa3peleHus JOIr0BOro KpU3nca, MPExXIe YeM NPOCUTh
O BBIJICJICHUH CPEICTB U3 MEXTyHapOJHOTO BATIOTHOTO (POH/A.

Jomnap CHIA ynan npotus noswiapoB Kananel, ABctpamuu u Hosoit 3enanauu: mapa USD/CAD
Beipocia Ha 0,02% no 1,0276, AUD/USD no6asuita 0,23% g0 1,0096 u NZD/USD seipocna na 0,03% 10
0,7632.

HarnonanpapIil 0aHK ABCTpaliK COOOITMII paHee, YTO UHJICKC JICIOBOTO JIOBEPHUS HE U3MECHUIICS B
HOsI0pe, O1aroxaps Mo IepKKe TOPHOAOOBIBAIOIIECH MPOMBIIIIIICHHOCTH, & TAK)KE POSHUIHONW TOPTOBIH H
CEKTOpa YCIYT.

WNHnekc nommapa, KOTOPBIN OTCIEXUBAET TNHAMHKY A0JIJIapa MPOTHB KOP3UHBI U3 IIECTH P YTUX
OCHOBHBIX BamoT, cHU3MIcs Ha 0,04%, HO ocTaBaics OJM3KO K OTMETKE ABYXMECSIHOTO MaKCUMyMa

80,22.

[To3:xe B TOT *e nenp PenepanbHas pe3epBHAs CHcTeMa OOBSBUT CTaBKy MO (enepabHBIM (GoHIaM, B TO
Bpemst kak CIIIA Taxoke BRIMYCTHT OQHUIMANTBEHBIC TaHHBIE TTI0 POSHIUYHBIM MTPOIaskKaM.
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