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From: Vladislav Isaev

Subject: RE: Urpokn nnaBHO CMaTbIBAKOT YA0UKU
Date: 26 pekabps 2011 r. 13:52:02

Hrpoku mjiaBHO CMATHIBAIOT YA0YKH

CaunpoBa 3apuHa, BeIylIMi aHATUTUK OTJENa aHAJM3a MUPOBBIX PHIHKOB

Ha munysureii Henene nuHamuka napsl EUR/USD B momHoM Mepe
COOTBETCTBOBaJIA HAIMM OXugaHusaM. Kypc Gosbiiie He TpeAnpuHIMAT
3HAYUMBIX TIOMBITOK Mpocaaku Huxke 1,30 u cymen mpoIeMOHCTPUPOBATh
KOPPEKIIMOHHBIN pocT k oTMeTke 1,316, kak Mbl 1 ipeanonarand. [Ipu
ATOM OTMEUaJICsi OTHOMOMEHTHBIN BBHIOPOC K ypoBHIO 1,32, HO
3aKpEMUTHCA B 3TOM 30HE KypCy HE yJ1ajocCh.

BantoTHbIN pIHOK SIBHO TPEOBIBAET B KOHCOIUAAIIMOHHOM HACTPOCHUHU.
I[To rpaduky mHAEKCA BOIATIIIHHOCTH BATFOTHOTO phiHka JPMorgan G7
(cM. puc. cipaBa) BHJIHO, YTO YPOBEHb TPEBOKHOCTH M SMOITMOHATLHOCTH
PBIHKA OIYCTUJICS 10 MUHUMAJIBHOTO C MapTa Tekyiiero rojaa. [lepen
KOHIIOM T'0JIa Y KPYITHBIX UTPOKOB HET MOTUBAIIUU K PE3KUM JIBUKEHUSM,
a B MOCJIEJTHUE JIBE HEJEIN OHU MTOCTEIIEHHO 3aKPhIBAIN KOPOTKHUE
MO3HUIIMM TI0 €BPO, YTO U CTAJI0O OCHOBHOW MPUYMHON HEOOJIBIIIOTO
ykperutenus kypca EUR/USD.

Tem BpemeHeM, PakThl MPOJOJKAIOT CKIIAIBIBATHCA HE B TIOJIB3Y €BPO.
CornacHo ony0irKoBaHHBIM AaHHBIM, EI|b B pamkax cBoei MHUIIMATUBBI
110 HEOTPAHUYEHHOMY J0JTrOBOMY (DMHAHCUPOBAHUIO OAHKOBCKOTO
CEKTOpa BT OaHKaM KpeauToB Ha cymMmy 489 muipst €Bpo, 94TO
MIPUMEPHO HA JIBE TPETU MPEBBICUIIO OKUIABIITYIOCS BETUUYUHY. Takoit
MapIi-Opocok OaHKOB 3a JEHICBLIMU JICHbIaMH JAeT MOHATh MaciiTad
po0JieM eBpONENCKOTO (PUHAHCOBOTO CEKTOPA, KOTOPHIE MOTYT
MPOSIBUTHCS «BO BCEHM Kpace» B CICAYIOIIEM TOY.
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Hcrounuk — Reuters, Bloomberg

C TeXHUYECKOU TOYKH 3peHus, Ha yacoBoM rpaduke napsl EUR/USD mo-
MPEKHEMY HET MPU3HAKOB BBIX0J1a U3 OOKOBOTO TPEHIA — KypC 3aCTPSI
Mexay 50- u 200-ieprnoJHON CKOJB3SIIMMU CPeTHUMEU. TeM BpeMeHeM,
MPOUCXOIUT (OPMUPOBAHKME HUCXOIAIIETO TPEYTOJIbHUKA, OTPa0d0TKA
KOTOPOTO MOKET B HavaJie HACTYIAOIIET0 I'0/1a IPUHECTH HOBBIA BHTOK
camxeHus mog orMetky 1,30.

Cy11ecTBEHHOM MAaKpPO3KOHOMUYECKON CTATUCTUKU HA ITOM HEZIEIIE
0KHMIA€TCS MUHUMYM; B TIOHEJIETbHUK U BTOPHUK MHOTHE (DOH]IOBBIE
OMpPKU OYTyT 3aKPBITHI 1O CIyYaro Mpa3JHUKOB, TOITOMY PBIHOK OyJeT
KTOHKHUM», a TOPTH — 0€3bIIeHBIMU. MBI pEKOMEHIyeM MOCJIe10BaTh
00111e¥ ppIHOYHOM Ujiee - TOTUXOHBbKY MOJABOJIUTH UTOTH T'OJIa U HE
MPOSIBIIATH OCOOCHHOW aKTUBHOCTH B OTKPBHITHUHM HOBBIX MO3UIIUM, YUTOOBI
HE «IaCTh KEPTBOI» HEMPEABUJICHHBIX 1IEHOBBIX KOJIEOAHU,
CBOWCTBEHHBIX TOHKOMY PBIHKY.
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