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Ba/1loTHbIN PbIHOK

Anekceli Ezopos

HedTb Bblwe ypoBHA 55 goan. 3a 6app., a Takke MUHUMU3ALMA BAUAHUA egorovav@psbank.ru

reono/IMTUYECKUX pUCkoB byaeT cnocobcTBoBaThb moggepxaHuto pybas Ha
TeKyuiem ypoBHe. Ha Haw B3rnisg, K KOHUY Heaenu Kypc Aoanapa 6yper
HaXoAMTbCA B AUanNasoHe 55,5-57,5 pyb6.

Mbl nonaraem, 4yto no utoram Hegenn napa EUR/USD moxeT He Tosbko
npeoAoseTb OTMETKY 1,1X, HO U YCTPEMUTCS K YPOBHIO 1,2X.

EUR/USD

MNapa EUR/USD Ha npoTsXkeHUU BCell Hejgenn JAeMOHCTpUpoBana pocT K
YPOBHIO 1,1X.
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KntoueBbiM COObITMEM NpPOWAOW HeAenn AN YYaCcTHUKOB pbiHKa Oblia
nybavkauma gaHHbix € pbiHKa Tpyaa B CLUA. ExemecsuHble JaHHble O
KO/NMYeCTBE BHOBb CO3JaHHbIX Paboyvx MeCT BHE CeNbCKOro XO3fMCTBA
bOpMUPYIOT Y MHBECTOPOB OXWUAAHUSA OTHOCUTENBHO JaJsibHeMWen cTpaTerum
®PC CLUA B YacT1 MOHETapHOM NOANTUKMN. 1,080
Mpwv 3Tom napa EUR/USD Ha npoTsXeHnu BCen Heaenn AeMOHCTPMPOBasa pocT,
AOCTUTHYB K NATHULE YPOBHS 1,087x. MATHUYHas nybankauuns cnabbix gaHHbIX C
poiika Tpyaa CLUA ctana nosoaom Ans peskoro ocnabneHus A0OANAPa, 4.0
BcaeacTBMe Yyero napa EUR/USD gocturaa ypoBHs 1,1x. 23des o2map ogmap 16map 23mMap 30map o6anp
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UcmoyHuk: daHHble Reuters

Mbi nonaraem, uto no utoram Hegenu napa EUR/USD moxeT He TO/bKO
npeoAo/sieTb OTMETKY 1,1X, HO U YCTPEMMUTCS K YPOBHIO 1,2X.

Hanbonee BaXKHbIMU AaHHbIMM, CMIOCOOHBIMU OKa3aTb BAUSIHWE Ha XOZ TOProB Ha
rno6asbHOM Ba/lOTHOM pbiHKe, byAeT ABASTbCA Ny6AMKaLUS MHAEKCOB eN0BOM
aKTMBHOCTM B cdhepe ycnyr EC.

BwmecTe c Tem, Mbl nosiaraem, 4To 60/1bLUYIO YaCTb HeAe M TOPru Ha r1obanbHOM
BaJIlOTHOM pblHKe ByAyT MpPOXOAWUTbL B KJjlOYe NAaBHOro ocnabneHus fosnapa,
uTto 6yzeT cnocobcTBoBaTh pocTy napbl EUR/USD. Mbl nonaraem, 4To no utoram
Hegenn napa EUR/USD moxeT He TOAbKO NpeofosieTb OTMEeTKY 1,1X, HO W
YCTPEMUTCA K YPOBHIO 1,2X.
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JloKaNbHbI BaNlOTHbIN PbIHOK

Py61b NpoA0/MKNA AeMOHCTPUPOBATL YKpenaeHne, HeCMOTPSA Ha 3aBepLieHue
Ha/I0roBOro nepuoAa.

AviHamuKa BafloT CTPaH, 3aBUCUMbIX OT LieH Ha
3Hepropecypcbl, 1 EM 3a Hegeno, %

3aBepluieHMe Ha/NOroBOrO MepuoAa, a Takke BO3BPalLeHMe LeH Ha HedTb K CNY

YPOBHIO 55 goan. 3a bapp. He o0Kas3ajo CyleCTBEHHOrO B/MSHME Ha INR
cpopMMPOBABLLMNIACS TPeHZ Mo ykpenieHuto pybas. Ha npoTsxeHun nouTu Bcen HUF
MUHYBLIEM Hegenn pybsib  AeMOHCTpupoBan ykpenaeHue. Kypc gosnapa TRY
CHU3WUACS € 59,22 py6. A0 56,8 7py6. RUB

MoAAepxKy HaLMOHaNbHOW BanloTe oOKasbliBas ra0banbHbIM TpeHs pocTa MXN
MHTEpeca MHBECTOPOB K akTUBaM CTPaH C Pa3’BMBAIOWMMMUCA SKOHOMUKAMK, a
TakXe COXpaHSAOWMNACA JIOKaNbHBIM CcNpoc Ha pybsieBylo JIMKBUAHOCTD.
HecmoTpsa Ha TO, 4TO CyMMa OCTaTKOB Ha KopcyeTax WM Jeno3ntax Haxoauaacb
Bbllle ypoBHS 1,3 Tp/H py6. ctaBkn Ha MBK yaepxuBanvce B6113n BepxHewt 5 25 NE L5 35 55
rpaHunLbl NpoueHTHoro kopugopa LB. MNMpumeyaTenbHO, YTO yYaCTHUKM pPbiHKA

ZAR

BRL 3,5

UcmoyHuk: daHHble Reuters

MOMWMO TPaAMULMOHHbIX MHCTPYMEHTOB MnpusaeveHns pecypcos B LB (PEIMO) AuHamMKa UeHiHa HedTo Brent, usd 3a 6app
' .

NnoNb30Ba/IMCb MHCTPYMEHTOM Ba/IIOTHbIN SWAP, 4YTO /IMWb NOATBEPXAAeT
Ha/n4yme CUibHOro cnpoca Ha py6neBy|o NNKBUAHOCTb.
B NATHULY Ha d)OHe OTCYTCTBUA TOProB Ha EBPOI'IEI\;ICKVIX naowaakax mn Kak

100

CN1efCTBME OPUEHTMPOB pybsb NpoAeMoHCTpMpoBan Hebosblioe ocnabsieHve %0
nosuumi. Kypc gonnapa B NSTHWLY MO UTOraMm AHS AOCTUN YPOBHSA 56,76 pyb6. 8o
npoTuB 56,30 py6. NP OTKPLITUM TOPrOB. 70
60
HedTb Bblwe ypoBHA 55 Aoan. 3a 6app., a Takke MUHMMMU3aUUA BJAUSHUSA 50
reonoMTUYECKUX pUCKOB byaeT cnocobcTBoBaTb noggepxaHuto pybasa Ha 40 . . . . . . .

TeKylweMm ypoBHe. Ha Haw B3rnsj, K KOHUY Hejenun Kypc posnapa 6yper CeH OKT HOoA Aek AHB des Map amp

HaXoAUTbCS B AUana3oHe 55,5-57,5 py6.
UcmoyHuk: daHHble Reuters

Ha npownoit Hegene pyb6sb NPOAEMOHCTPUPOBAA AOBOJIBHO CWUAbHOE
yKpernneHue, UrHOpUPYs HeraTusHble GpakTopbl. Mbl HE UCK/IOYAEM, YTO TPEHA
Mo YKPenaeHWIo HaLMOHA/MbHOW BajloTbl MOXET 3aMeAs/MTbCA, W HacTynuT
onpegesieHHas KOHCoMAaLmns. TeM He MeHee, HaXOXJAeHWe KOTUPOBOK HedTU
BblLLE YPOBHS 55 A0/ 3a 6app., @ Tak)Ke OTCYyTCTBUE reonoaMTUYeCcKMUX PUCKOB U
MUHUMU3ALUS UX BAUSHWUSA HA pybib NOAAEepXKaT HAaLMOHA/IbHYIO BajtOTY.

Ha Haw B3rasg, K KOHLY HeAenu Kypc Aoanapa byAeT HaxoAUTbCS B AMana3oHe

55,5 - 57,5 py6.

Kypc ao/napa k py6io
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I'IO)KanyﬁCTa, O3HaKoOMbTeCb C OrpavaeHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha ﬂOCﬂeAHel‘;l CTpaHuUe HacToALero 4oOKyMeHTa.
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© 2015 MNAO «lMpomcBA3b6aHk». Bce npaBa 3awmiyeHbl.

HacToawwmi nHdopmMaLMOHHO-aHAIMTUYECKUA 0630p NPesoCTaBASseTCS UCKAOUYUTEIbHO B MHGOPMALMOHHBIX Liensx. CoAepyalyancs B HacToswemM ob3ope
MHPOPMaLMS U BbIBOAbI BblIM MOMYUYeHbl U OCHOBaHbl Ha UCTOYHMKAX, KoTopble MAO «MpomceasbbaHk», B Les oM, cunTaeT HagexHbiMu. OgHako MAO
«[pomcBaA3bOaHK» He JaeT HUKAKUX rapaHTUi U He NpesoCcTaBasieT HUKAKUX 3aBepeHui, YTo Takas MHGOpMaL s ABASETCA NMOJHOM U AOCTOBEPHOW, U,
COOTBETCTBEHHO, OHa He 40/1KHa PacCMaTPUBATLCA KaK MoJIHAsA U 40CTOBEpHas. BbiBogbl 1 3asBAeHMs, CAeNaHHble B HAacTosAWeM 0630pe, ABAAITCS ULb
NpesnosoXeHUMM, KOTOpble MOTYT CYLLeCTBEHHO OT/IMYaTbCsA OT dakTuyeckux cobbitnii n pesynbtatoB. MAO «[pomMcBsa3bbaHk» He BepeT Ha cebs
0653aTenbCTBO peryspHo 06HOBAATL MHPOPMaLMIO, CoZepyKallytoca B HacToswWweM 0630pe, UM UCNPaBAsATb HETOYHOCTH, U OCTaB/seT 3a Cobol Npaso
nepecMoTpeTb ee coAepkaHue B Nto60M MOMeHT 6e3 NpeABapUTeNbHOMO YBeAOMIEHUS.

Coaepxalyanca B 063ope nHpopmaLms 1 BbIBOAbI HE SBAAIOTCA pekoMeHAaumeln, odepTorn nav npuraaeHmem genatb odepTbl HA MOKYMKY MAK NPOAAXKY
Kakux-1mbo LeHHbIX bymar u gpyrux GUHAHCOBbIX MHCTPYMeHTOB. O630p He ABAAeTCs pekoMeHAaLnel B OTHOWEHUM MHBECTULMIA U HE MPUHUMAET BO
BHMMaHWe Kakue-1mbo cneuunanbHble, 0cobble UAN MHAMBUAYANbHBIE MHBECTULMOHHbIE Liean, GUHAHCOBble 06CTOATeNbCTBA U TpeboBaHMA Kakoro-mbo
KOHKPETHOro /nL,a, KOTOpoe MOXeT BbiTb noslyyaTesiem HacToswero ob63opa. CAesku, CoBepLIEHHbIE B MPOLL/IOM U YNOMSAHYTbIE B HAacToswem ob3ope, He
BCerAa ABASOTCA UHANKATUBHBIMU A8 ONpeAeeHns pe3y/ibTaToB By AyLLnX CAe0K.

MHBecTopam HEOBXOAMMO MPUHSATL BO BHYMAHWUE, YTO A0OXOA OT LieHHbIX ByMar uan Apyrux MHBECTULMIA MOXET MEHSTLCS, U LLeHa UM CTOMMOCTb LieHHbIX
6ymMar M MHBECTMLUM MOXET Kak pacTW, Tak W MajaTb, W, KaK CeACTBUE, pe3y/bTaTbl MHBECTUPOBAHUSA MOTYT OKA3aTbCH MeHblle MepBOHaYa/bHO
MHBECTMPOBAHHBIX CPeACTB. Pe3yibTaTbl MHBECTUPOBAHMSA B NMPOLL/JIOM HE FapaHTUPYIOT 40X0A0B B 6yayuiemM. MHOXeCTBO $hakTOpOB MOXET NPUBECTU K
TOMy, 4TO daKTMyeckne pesynbTaTel ByAyT CyWeCcTBEHHO OT/MYATLCA OT MPOrHO30B U BbIBOAOB, COAEPXALLMXCA B HAcToswem ob3ope, BK/OYasA, B
4acTHOCTH, 06LMe SKOHOMUYECKUE YCIOBUS, KOHKYPEHTHYIO CPeAy, PUCKM, CBSA3AaHHbIE C OCYLLECTB/EHWEM AeaTesbHoCTU B Poccuiickont Pegepauum,
CTPEMUTE/IbHBIE TEXHOIOTMYECKME U PLIHOYHLIE U3MEHEHMS B OTPAC/sAX, B KOTOPbIX AENCTBYIOT COOTBETCTBYIOWME IMUTEHTBI LEHHbIX Bymar, a Takxe
MHorue gpyrue pucku. MAO «lpomMcBsa3bbaHK», ero pykoBOACTBO M COTPYZAHUKM HE HECYT OTBETCTBEHHOCTU 3a MHBECTULMOHHBIE PELLeHUs NosyvaTenen
HacToswWwero 0630pa, OCHOBaHHbIE Ha MHPOPMALMK, COAEPXKALLENCS B HEM, 33 MPsAMble AWM KOCBEHHblE MOTEPU U[WAW yLLep6, BO3HMKLIME B pe3y/ibTaTe
MCMO/Ib30BAHMSA MOJyYaTesIeM HacTosAwWwero 0630pa MHGopMaLMmM MM KakoM-1MBo ee YacTu Npu COBEPLUEHMM OMepaLmii C LeHHbIMK BymMaramm 1 UHbIMK
bUHAHCOBBIMU MHCTPYMeHTaMu. [pexae Yem MpUHATL peleHre o NPUOBpPeTeHNM LeHHbIX Bymar, noTeHLWanbHbIN UHBECTOP AO/KEH CAMOCTOSTE/IbHO
M3y4YnUTb U MPOaHaAM3MPOBaTb BCE PUCKM, CBA3AHHbIE C TaKUMU MHBeCTULMAMK. Mcnonb3oBaHue uHbopMaLum, NpeAcTaBieHHON B HacToswem o63ope,
OCYLLLEeCTBASETCA MOTEHLNANbHBIM MHBECTOPOM Ha CBOM COBCTBEHHDIN CTPaX U pUCK.

Ec/im npsiMo He ykasaHo obpaTHoe, HacTosAWw M 0630p NpegHa3HaUYeH TOIbKO A5 UL, ABASIOWMXCS AONYCTUMBIMU NOJTyYaTeNs MU AaHHOrO 0630pa B TOM
IOPUCAMKLMM, B KOTOPOW HAXOAMTCA WM K KOTOPOW MPUHAAIEXMUT MnosyyaTens 0630pa, M KOTOpble MOMYT MO/yYaTh AaHHbIN OTYeT 6e3 Toro, yTobbl
pacnpocTpaHeHune AaHHOMO OTYeTa TakWMM JIMLAM HapyLwano WM He COOTBETCTBOBAJIO 3aKOHOAATE/bHbIM U PETyAATOPHbIM TPebOBaHWAM yKasaHHOM
topucamkummn. CoOOTBETCTBEHHO, KaXAbl MOayYaTeNb JaHHOrO 0630pa BrpaBe WMCMo/b30BaTh 0630p TO/NLKO B C/IyYae, eciM OH SIBASETCSH AOMYCTUMbIM
nosiy4atesnem.

nO)KaJ'Iyl‘;ICTa, O3HaKoOMbTeCb C OrpavaeHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha nocneAHeﬁ CTpaHuUe HacToALero 4oOKyMeHTa.



