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MNepBa unBecmuyuoxHa Ganka

ITABAPEH BIOJIETUH 1 KOMEHTAP 3A IIEPUOJIA
28 IOJIM - 01 ABI'YCT 2014

Baayren nazap

EURUSD

3eneHuTe mapu NPOABIDKMXA Ja TMOCKBIBAT W Mpe3 H3MUHanata ceamuna.EnuHHaTta
BaJlyTa OCTaHA MOJ] CUJICH HATUCK KaTO CTapTupa ceaMuIlaTa Ha HuBa oT 1,3445 nonapa 3a eBpo-
CTaHaxXMe CBHJIETENM Ha MpoOHMB Ha mcuxojorudyeckoro HuBO oT 1,3400 m gocturna 1,3364
J10J1apa 3a €THO €BPO 110 BpEME Ha CecusTa B Cpsija.

['oAsMOTO TEONMOMUTHYECKO HANpE)KEHHWE NPOABIDKM J1a OKa3Ba HETaTHBHO BIUSHUE
BbpXy eBporo.Ta3u cenMuia 0sixa riacyBaHd U HOBU BCEOOXBATHUTE MKOHOMMYECKU CAHKIIMH
Ha EC cpemry Pycus B o6macrra ¢puHaHcute, oTOpaHaTa U €eHEpruitHUs CeKTop Ha Pycus.

Bpythusat Bprpemien npoaykr Ha CAILLl e napacna ¢ 4 ,00% Ha rogumHa 0aza mpes
BTOPOTO TpUMECEUHE, ciell cBUBaHETO My ¢ 2,10% mnpe3 nmocimeqHoto TpuMmeceuue. Pe3ynraTsT
3HAYUTEITHO MPEBUILIU CPEIHUTE OUaKBaHUS Ha Ma3apa 3a nosuuieHue ot 3,0% Ha roguiHa 0asa.

[Iponaxx6ute Ha apedHO B ['epmManmst orOens3axa 3HAYUTEICH PBCT TIPE3 IOHM,
noBuIaBaiiku ce ¢ 1,3% Ha mecedna 6a3a ripu ouakBaH peeT 1,0% u npenumien cran ¢ 0,2% 3a
Mm.Maii. Ha romummua 6a3za obadye mnpojgaxoOwTe Ha apeOHO B HaW-TOJIsSIMaTa eBporelcka
MKOHOMMKA perucTpupaxa MoBULIEHHE Ipe3 oHU oT ensa 0,4% mpu nporsosa 3a MOBUILEHUE C
0,8% w cnen noBuienue ¢ 1,9% npe3 mail.

Ha cBoeto penoBHO 3acenanune @enepaiHusaT pe3eps 00sBHU, Ue 3amas3Ba MOETHS Kypc Ha
MOCTETIEHHO HaMalsiBaHE Ha pa3Mepa Ha MECEYHHUTE MOKYIKH Ha aMEpUKAHCKU IEHU KHHUXKa.
IlenTpanHata OaHKa peliyd Ja HaMalud OONIMS pa3Mep Ha MAPUYHHUTE CTUMYJH A0 25 MIPA.
Jojiapa Ha Mecell OT JoceramHuTe 35 Mipia. nojnapa Ha mecell. baHkata mOTBBpAuU, 4Ye I
MPOJIBIDKK U B OBJEIIe Kypca Ha MPEeMEPEeHO TOHWXKEHHE Ha Tporpamara 3a "KOIWYeCTBEHH
yJecHeHus" W BEpOSATHO IIe MPHUKIIYM IsfiaTa IporpaMa Ha 3aceJaHUueTO CH B Kpas Ha
okToMmBpu. Denepanuust pesep Ha CAILLl obaue He nmaze siceH CUTHAN KOTa Ie 3alovyHe J1a
MTOBUIIIABA JIUXBEHUS MTPOLIEHT BBPXY KPATKOCPOUHUTE 3a€MHU.

[TybnukyBanuTe JaHHM B MeThK 3a TpynoBusi mazap B CAIll mokazaxa, ye OposT Ha
3a€TUTE JIMIA B HECEJIICKOCTOMAHCKHUAT cekTop HapacTBa ¢ 209 000 mpe3 M.roim, KoeTo 0e moj
ouakBaHusTa 3a 230 000 HOBM pabGoTHM MecTa. [IponeHTHT Ha Oe3paboTuila ce MOBHIIABa
1o 6,20% 3a mMecelr 0JIH.

B mocoka Hazoiay HMBO Ha MOAKpena € rncuxojormdeckoro HuBo ot 1,3400 momapa 3a
€IHO €BpO — IMpH MpoOMB € Bh3MoXkeH TecT Ha 1,3380 momapa 3a enHo eBpo. B mocoka Harope —
€/IHO BB3CTAHOBSBAHE Ha €JUHHATAa BaJlyTa Ha HMBAa Haja 1,3445 Ou MpOBOKUpANO TeCcT Ha
TEXHUYECKOTO HUBO - 1,3475 monapa 3a €1HO €BpO.



20.6.2012r. - 11.9.2014 r. (GMT)
Price

“ndl; FOREX EUR=

Cndl; FOREX EUR . [ usD

A 1.395

-1.39

~1.385
-1.38
1.375

L3665 )

Daily FOREX EUR=

SMA; FOREX EUR=; Bid(Last);
1.8.2014r.; 1.3665

02 16 01 16 03 1701 16 01 16 03 17 01 16 01 1801 18 01 16 01 16 03 17 01 16 01 16 02 16 01 16 01 1802 16 01 16 03 1703 17 01 16 01 16 02 16 01 16 01 18 01
| Q32012 | Q4 2012 | Q12013 | Q22013 | Q32013 | Q42013 | Q12014 | Q22014 | Q32014

GBP

N3munanata ceammuma Oemie OeHAa OT IIeqHA TOYKA Ha (yHJIAMEHTAJHHM JaHHU 3a
OctpoBa.B merpbk Oe myOMuMKyBaHUM HMHAEKCHT Ha OW3HEC AKTHBHOCTTA 32 MPOM3BOACTBEHUS
CEKTOp BBB BenmkoOpuTaHHsS — KaTO HWHICKCHT C€ TOHIKU 10 55,4 MyHKTa MpH Ta3apeH
KOHCEHCyC oT 57,2 U mpeauIliHa CTOMHOCT oT 57,5 myHKTa 3a M.oHHu. [lanHuTe 3a PMI nnnekca
MOJIKPETIAT OYaKBaHMATA HAa AHTJMIICKaTa LEHTpasHa OaHKa, Y€ IMpe3 BTopaTa IMOJIOBMHA Ha
roJuHaTa pbCTHT Ha OpUTaHCKAaTa MKOHOMHMKA 111 OTcIabHe.

OcTpoBHaTa BajlyTa OTCTBIIM 3HAYUTENIHO CIPSAMO INATCKUSA JOJap - KaTo 3arlo4yHa
ceamuiiata Ha HuBa okojo 1,7000 momapa 3a mayHA , HO Ha CecUsTa B METHK MPOOHU BaKHOTO
TexHu4yecko HuBO oT 1,6900 u mocturna 1,6814 momapa 3a mayna. B mocoka Hamoiy HMBO Ha
nonakperna e 1,6811 (76.4% ®ubonaun npoeknusi Ha ABkeHueTo 1.6693-1.7192 nmomapa 3a
nayHp). B mocoka Harope HMBO Ha CHIIPOTHBA ce ouepTaBa 1,6861 monapa 3a eIuH mayHm, KOETO
e Texkyuiata npoekuus Ha 100-1HeBHATa mrb3ramia cpeHa.
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OcTpoBHaTa BallyTa 3aryou MO3UIUU M CIPSIMO €BPOTO — KaTO CTapTHpa CeIMHUIlaTa Ha
HuBa okoio 0,7900 maynna 3a eBpo u gocturHa 0,7972 mayHpaa 3a €IHO €BpO Ha MeThbYHATA
cecust .B mocoka HajoJly HHBO Ha MOJKpeNa € BaKHOTO TexHU4Yecko HUBO OT 0,7900 — mpu
mpoOMB HAAONy KaTo HHUBO Ha moakpema ce ouepraBa 00,7870 nmomapa 3a maysa.B
MPOTUBOIIOJI0KHA ITOCOKA KaTO HUBO Ha ChIIPOTUBA ce ouepTtana 00,7992 nonapa 3a €Bpo , KOETO €
TeKyIara npoekuus Ha 50-1HeBHaTa IUIb3ralla CpeiHa.
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Hogara cenmuiia e cpaBHUTETHO O€IHa HA MKOHOMHYECKU CHOUTHSA, KOETO MPEAOCTaBsl BpeMe Ha
Ma3apHUTEe YYACTHHUIM Ja PEBHU3WPAT WIH 3aTBBPAST OBJCHIUTE CH OYAKBAHUS 33 CBOUTE
no3unuu. Cunaute egHomocounu nBwkeHus npu EUR/USD u  GBP/USD cb3maBar
MPEIITOCTABKHU 32 KOPEKIIMHU B IleHaTa. Hail-spkure chOUTHS 3a ma3apure mie ObJaT B YeTBBPTEK,
KOraro I1e ce mpoBeat cpemute Ha EBpomneiickara neHTpanHa 6aHka U AHTIIMHCKATa EHTpaTHa
Oanka. Ilpeanpuerute uxoHomuuecku ctuMmynu oT EIIb 3a mMomeHTa He naBar cepuO3HU
pesynratu u uHbnanuisTa B EBpo3oHaTa octaBa Ha KPUTHYHO HUCKM HUBA. ToBa moaxpaHBa
CIIEKyJIAlIMK Ha Taszapa, Y€ ChBCEM CKOPO MOHETapHAaTa TOJUTHKA HAa OaHKaTa MOXe 1a Obiae
JOMBIHUTENTHO pazxiabena. OT npyra cTpaHa B CBOW M3SIBJICHHS OQHUIMAIHU MPEACTABUTEIN OT
WHCTUTYIUATA CIOJIENNXa, Y€ OYaKBaHHUATA ca UM MPEANPUETUTE MApKU Ja JafaT pe3yiTaT B
nparocpoyeH minaH u EIlb  Hail-BeposTHO 11e HaOmoAaBa MPOIBIDKUTENIHO BpeMe
MaKpOMKOHOMUYECKUTE HHIUKATOPH, TIPEIH JIa PEIIH J1a TPUOETHEe KbM HOBH CTUMYJIH.

KbM MoMeHTa Makpo-maHHHTE OT AHIIWS 3aTBbpxkaaBar o4yakBaHusita ALIb 3a 3a0aBsHe Ha
MKOHOMHKaTa Tpe3 BTOpaTa MOJOBMHA Ha roauHata. B CBOM W3Ka3BaHUsS TpPe3 IMOCICAHHUTE
Meceun TyBepHbOpbT Ha ALIb Mapk KapHu HeenHOKpaTHO crojenu, 4e yBEIWYEHUETO Ha
JUXBEHUTE TIPOLIEHTA MOXKE JIa C€ CIy4d JI0 Kpasi Ha ToArHAaTa.

KbM MOMeHTa mazapHHUTE YYaCTHHUIM Ca KOHCONUAMPATH OYaKBAaHUATA CH, Y€ OaHKEpPHUTE HsIMa
Jla TIOJTHECAT U3HEHABAIIN XO0BE 32 Ma3apUTe B YETBHPTHK.

Tpexbpu
IIUBb A



BaxxHo nosicHeHmue:

[IpenocraBenara naopmamms uMa U3IUI0 HHPOPMAIMOHEH XapaKTep U He ClIe/[Ba Ja ce
pasriiexkaa KaTo MpenopbKa 3a MOKYIMKa WK Mpojak0a WM CKJIOHSBAaHE KbM B3eMaHEe Ha
WHBECTUITMOHHO pemieHue. M3I0)KeHnTe KOMEHTapH W MHEHHUS ca TOJyYeHH OT W Oa3WpaHH Ha
W3TOYHUIM, 3a KOWUTO C€ CMATa, Y€ Ca HAACKIHM, HO HE ca rapaHuus 3a TOYHOCT U
M34EpIIaTeTHOCT.

TovproBusra ¢ (MHAHCOBH MHCTPYMEHTH Kpue creunduynu puckose. He ce npenopruBa
THPrOBUATA C T€3U MPOAYKTH, AKO KJIMEHTHT HE € HAACHO C TAXHOTO €CTECTBO M HUBOTO HA PHUCK,
Ha KOoeTo ce u3nara. To3u maTepuall He € NMpeAHa3HayeH 3a MKW KOPIOPAaTUBHU KIMEHTU U
¢usnuecku nuna. B ciydail 4ye TakbB KJIMEHT MOJYYd KOMHE HA TO3M MaTepual, He OuBa Ja
B3eMa WHBECTHUIIMOHHO PEIIEHUE, OCHOBAHO Ha WH(pOpMAIIUATA, ChAbPKAIIA Ce B HETO, a TpsOBa
Jla TOThPCU HE3aBUCUM (DMHAHCOB CHBET.

[IUb Al u cBBp3aHU C HEs JUIA € BH3MOXKHO Ja CKJIIOYBAT CHCJIKH C (PMHAHCOBU
MHCTPYMEHTH 3a COOCTBEHa CMETKa, Ja I'M MpUTEeXaBaT WM J1a AeMCcTBAaT KaTo MapKeT MEUKBD,
KOHCYJITAaHT WM OpoKep MO OTHOIIEHHWE Ha (QU3MYECKH JHla, IpYKEeCTBa WIH JPYTH
opraHuzanuu, ynomeHatu B Marepuana. Ciyxurtenu Ha [IUb AJl u cBbp3aHu € TAX JIULA MOXKE
Jla UMaT TMO3WIHUs B WIM J1a MpUTe)aBaT (UHAHCOBH MHCTPYMEHTH, MOCOUYEHHU B HACTOAILIATa
myOnuKanus.

[IUb A/l He e 3agb/DKEHA Ja pa3KpvBa WM B3eMa I0J BHUMAHHUE ChIbPKAHHETO HA
npejacTaBeHaTa WHpoOpMalus, KoraTo MpenopbyBa WM Tpeajara OnpesesicHa WHBECTUIIMOHHA
ctparerust Ha cBoute KiaueHTU.IIMb AJl He Hocu kakBaTo M Ja Ouia OTTOBOPHOCT 3a
myOJUKyBaHUTE MHEHUS U CTAHOBHILA B TO3W MaTepuai. Te u3pas3siBaT €AMHCTBEHO MO3HUIIMSITA
Ha HErOBUTE aBTOPH.



