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E>xeHeAeNbHbI 0630p BaNIlOTHOMO pbIHKA

Mol nonaraem, YTo K KOHLLy HeAE/I KypC Ao/1apa MOXET AOCTUIHYTb YPOBHS
58 py6., a napa EUR/USD 6yseT HaxoAUTbCA B AMana3oHe 1,08-1,12X.

FnobanbHbIM BaNlOTHBIA PbIHOK

peuymsa npoAo/iXuaa Urpatb AOMUHUPYIOLLYIO PO/ib B Pa3BUTMM COBLITUI Ha
rno6anbHOM BaslOTHOM pbIHKe.

MuHyBLWas Heaens Ha rno6anbHOM BaJIlOTHOM PbiHKE MPOXOAMW/IA B YC/NOBUSAX
nAoTHOro MHbopmMaLmoHHoro ¢oHa. Mpu 3TOM Takke MOXHO OTMETUTb, YTO B
NATHWLY TOPrK B pamMKax aMepUKaHCKOM CeCCMM He MPOBOAMIUCH MO MPpUYUHE
npasgHoBaHnsa [HA HesaBucumoctn B CLUA. Tlpyu 3TOM KOHUeHTpauusa
ny6/MKauni MakpocTaTUCTUKM Bblna Bbilwe cpegHero. M3 Havbosee BaxHbIX
AaHHBIX MOXHO OTMeTUTb My6/IMKaLUMIO MHAEKCOB AenoBOM akTuBHOCTH B EC, a
Takxke 610K AaHHbIX C pbiHKa Tpyaa B CLLUA. Tem He meHee, Hanbosiee 3HaYUMBbIM
¢dbakTopom, KOTOpbIN OKasbiBan BAMsIHME Ha napy EUR/USD, ctasu oxugaHus
OTHOCUTE/IbHO pa3pelleHnsa J0Aroeoro kpusuca Mpeuyun. Ecan B Havane Hegenn
HeraTMBHOe BJ/IMSIHME OKa3blBa/la HOBOCTb O TOM, YTO MPeKMn Tak MU He JOCTUMAN
JOroBOPEHHOCTU C KpeamuTOopaMm, TO B Nocsieaytolime AHM TOPru Npoxoamnun B
OXMAAHUAX, Y4TO Ha pedepeHzyMe, HA3HAYEHHOM Ha 5 uioJs, Bce Xe [peuus
NPUMET pelleHne O MPUHATMM YCI0BUIA KpeauTopoB. Ha 3Tom ¢oHe K KoHLy
Hegenn napa EUR/USD gocTturna yposHa 1,1111X.

Mbl nosnaraem, uYTo B KOHUe TeKyueih Hegenn napa EUR/USD 6yger
HaxoAUTbCA B AnanasoHe 1,08-1,12X.

KntoueBbiM pakTopom A5 rn106anbHOMO BaJIOTHOMO PblHKA Ha 3TOW HeZene Mno-
npexHemy 6yseT HOBOCTHOM GOH, cBA3aHHLIN ¢ [penment. Mpu Tom, 4TO rpeku
y>Xe MporosocoBasn NpoTuB YC/0BUN KPeAUTOPOB, AajibHelllne neperoBopbi
ByAyT NPOXOANTL BECbMa 3aTPYAHUTE/IbHO. DKCTPEHHbIA CAMMUT JIMAEPOB CTPaH
EC, HasHaueHHbIW Ha 7 UIOAIS, U NOCNeAytOLLMe MO ero UTOoram 3asiBNeHUst MoryT
CnpoBoLMpOBaTb POCT BOAATWABHOCTU Ha TrN106a/bHOM Ba/IlOTHOM PbIHKe.
Monaraem, yto Kk KoHLUy Hegenn napa EUR/USD byaeT HaxoAWUTbCs B WIMPOKOM
AvanasoHe 1,08-1,12x. [1pM 3TOM, MO HALUMM OXMAAHWS, 40rOBOPEHHOCTb MEXAY
KpeAUTOpaMu U rpekaMm JOCTUIHYTbI Ha 3TON Hegesle He byayT.
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JlokanbHbI BaNtOTHbIA PbIHOK

Py61b ymMepeHHO cAaBas NO3MLMKN B paMKaxX MUHYBLLEW Hegeu.

Ha npoTsxkeHun BCcel MUHYBLUEN HeAeNN HaLMOHaAbHAsA BajoTa TOProBasach
B6/M3N ypoBHA 55,6 pyb. Mo oTHOWeHWO K Aoanapy. MNpu 3ToM, Kak U paHee,
LeHbl Ha HedpTb OblIM OCHOBHLIM OPUEHTUPOM A5l JIOKA/bHbBIX YHACTHUKOB.
MoMMMO TOro, YTO Ha rn06asbHbIX MNJOWAAKAX MOXHO 6bln10 HabawaaTb
MIaBHOE CHUXEHWe LieH Ha HedTb, OKa3aBLiee HeraTUBHOE BANSIHME HA MO3MLMK
pybns, B poAM  JOMONHWUTENBHOrO HeraTMBHOro ¢akTopa BbICTynasa
HeonpeZeNeHHOCTb OTHOCUTEIbHO WTOroB pedepeHayma B [peuun. Ecamn B
Havane Hejenn Kypc AoJ1apa CoCTaBaAan 55,48 pyb., TO K KOHUYy Heaesu OH
cocTaBuA 55,96 pyb.

Mbl nonaraem, YTo K KOHLY TeKyleil HeAenun Kypc Aoapa MOXeT AOCTUrHYTb
ypoBHs 58 py6.

Tekylwas Hesens Ha JI0KaNbHOM BaflOTHOM PblHKE Hayasacb He Ny4lUM As
py6ns obpasom. MHdbopmauus o TOM, YTO rpeku MpOrosiocoBaan NpPoOTUB
BbIABUHYTbIX KpeAMTOPaMM YC/0BUI, CNPOBOLMPOBA/a HeraTMBHOE OTHOLLEHWe
MHBECTOPOB K PUCKOBbLIM akTueaM. CrnedyeT OTMeTWUTb, YTO BCe Xe Hambosee
BaXXHbIM (PaKTOPOM, OKa3aBLIMM JaBfieHne Ha pybJ/ib, CTano CHUXEHWe LieH Ha
HedTb HUXe ypoBHA 60 fosA. 3a bapp. Mpu 3ToM pakTOpoB, KOTOpbIE OKa3aau
66l pybsito noasepxky, noka Ha pblHKe HeT. LleHbl Ha HedTb Bpsig An B
6anxaliiee BpeMsi NPOAEMOHCTPUPYIOT BOCCTAHOB/IEHME, UYTO Wb YCUAUT
AaBneHne Ha pybsb. Mbl nonaraem, uto B 6amxaiiwee Bpemsi LIB moxeT
cokpaTUTb 0bbem Nokynku BaaloTbl B paMKax PeryasipHbix UHTepeeHuun. MNpu
3TOM B nepBoe Bpems pyb/ib MOXeT yzepxumBaTbCs BONN3M TeKyLMX YPOBHEN -
56,50 pyb6. 3a cyeT ycuneHWs aKTUBHOCTW 3KCMOPTEPOB, OZHAKO MOCTeneHHO
obbembl NPOAaBaeMoN BajlOTbl MOTYT COKPATUTLCS, YTO He Jyywum obpasom
oTpasnTcs Ha Kypce pybasi. Mbl nonaraem, YTo K KOHUY Hezenu Kypc Aoanapa
MOXeT AO0CTUIHYTb YPOBHS 58 pyb.

PS B;/,/ Research

JvHamuKa BaloT CTpaH, 3aBUCUMbIX OT LieH Ha
SHepropecypcbl, 1 EM 3a Hegento, %

CNY
MXN
HUF
INR
BRL
RUB
ZAR
TRY

-0,5 o 9,5 1 1,5 2 2,5
UcmoyHuk: daHHble Reuters

JvHamuka ueH Ha HedTb Brent, usd 3a 6app.

70 7

65 -
60 -
55 7
50 1

45

T
AHB  peB Map anp Mall  MWIOH  uWion

UcmoyHuk: daHHble Reuters

Kypc gosnapa k py6io

35

75 1
70

57,0 1
65 -
60 - 56,0 A
557 55,0 1
50 1

54,0
45
40 53,0 -

52,0
01 UIoH

MIOH 13 ceH13 Aek13 Map14  WMIOH14 CeH14 A€K14  Map15  WIOH15

UcmoyHuk: daHHbie Reuters

08 ntoH

15 UIOH 22 UIOH 29 MIOH 06 uton

UcmoyHuk: daHHbIe Reuters

nO)KanyVICTa, O3HaKoOMbTeCb C OrpaHquHMeM OTBETCTBEHHOCTU aHAa/INTUKA Ha I'IOCHEAHEVI CTpaHuUe HacToALero AoOKyMeHTa.
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HacTosawwnin nidopmaLMoHHO-aHaMTUUeCKMiA 0630p NpesoCTaBaAAeTCA UCKAOUYNTENbHO B MHOPMaLMOHHbIX Lensx. Cogepxaliancs B HacTosiLem o63ope
MHGOPMaLMS 1 BbIBOAbI ObIIM MOJyYeHbl U OCHOBaHbI Ha UCTOYHWMKaX, koTopble MAO «MpomMcBsizbbaHK», B LLesoM, cunTaeT HagexHbiMu. OgHako MAO
«lpomcBsa3bbaHk» He AaeT HMKAKMX FapaHTUN U He NpejoCcTaBaseT HUKaKMX 3aBePeHUi, 4To Takas MHGOpMaL A SBASETCA MOJHOW U JOCTOBEPHON, W,
COOTBETCTBEHHO, OHa He Z0JIXHa PacCMaTPMBaTLCSA Kak MOJIHas U 0CToBepHas. BbiIBOAbI 1 3adBAeHUs, CAe/laHHble B HacTosLWeM 0630pe, ABASIOTCS JIULb
npeAnooXKeHUs MY, KOTOpble MOMyT CyLLeCTBEHHO OTAMYaTbCs OT dakTUHeckux cobbiTui 1 pesysibTatoB. MAO «MpomcBsisbbaHk» He bepeT Ha cebs
0653aTeNIbCTBO perynsipHo 06HOBAATL MHGOPMALMIO, COAepPXKallylocs B HacTosLeM 0630pe, UM UCMPaB/IATb HETOYHOCTU, U OCTaBAseT 3a coboit npaBo
nepecmMoTpeTb ee coZepaHue B Ilo6oi MOMeHT 6e3 npe/BapyTeIbHOrO yBeJ0MIEHUS.

Copepxalyascs B 063ope MHPOPMaLUs 1 BbIBOAbI He ABASIOTCA peKoMeHalnel, opepTon UAv NpUraalleHem AenaTb opepTbl Ha MOKYMKY UAKU NP OAaxy
Kaknx-N1bo LeHHbIX Bymar v g4pyrux GUHaHCOBbLIX MHCTPyMeHTOB. O630p He siBNsieTCA pekoMeHZal el B OTHOLWEHUM MHBECTULMIM U He NPUHUMaEeT BO
BHMMaHWe Kakue-mbo creymanbHble, 0cobble AN UHAVMBUAYA/bHBIE MHBECTULMOHHbIE Lienn, prUHaHCOBbIe 06cToATeNbCTBA U TpeboBaHMs Kakoro-1nbo
KOHKPeTHOro /MLLa, KOTOpoe MOXeET bbITb NoslydaTesieM HacToswero ob3opa. CAenku, coBepLieHHbIe B MPOLLIOM U YNOMSIHYTble B HacTosilem 063ope, He
BCeraa sBAATCA UHANKATUBHBIMU AJ15 ONpeseneHns pesyibTaTos OyAyLnX CAe/0K.

MHBecTopam HeOBXOAMMO MPUHSATL BO BHUMAaHME, YTO JOXOA OT LieHHbIX BymMar uan Apyrux MHBECTULMUIM MOXET MEHSTbCS, U LieHa MU CTOUMOCTb LLeHHbIX
Gymar v MHBeCTULMI MOXeT Kak pacTh, Tak M najgaTtb, W, Kak CeACTBME, pe3y/bTaTbl MHBECTMPOBAHMS MOTYT OKa3aTbCsi MeHblle MepBOHaYasbHO
MHBECTUPOBaHHbIX CPeACTB. Pe3ynbTaTbl MHBECTUPOBAHWUS B MPOLUIOM He rapaHTUPYIOT A0X0Z0B B byayuieM. MHOXeCTBO GaKTOPOB MOXET MPUBECTU K
TOMy, 4TO ¢aKTuuyeckue pesynbTaTbl OyAyT CyLLECTBEHHO OT/IMYATLCA OT MPOrHO30B W BbIBOAOB, COAEPXALLUXCA B HacTosuem ob3ope, BK/OYasi, B
4aCTHOCTH, obLiMe SKOHOMUYECKMe YCIOBUS, KOHKYPEHTHYIO Cpedy, PUCKM, CBSi3aHHble C OCyLLecTBleHWeM JesTenbHOCTU B Poccuiickoin Qegepauuy,
CTPEMUTE/IbHbIE TEXHOIOMMYECKUE U PbIHOYHbIE U3MEHEHUSI B OTPAC/sX, B KOTOPbIX AENCTBYIOT COOTBETCTBYIOWME SMUTEHTbI LieHHbIX Bymar, a Takxe
MHorue gpyrune pucku. MAO «TpomcBs3bbaHK», ero pykoBOACTBO U COTPYAHUKM HE HECYT OTBETCTBEHHOCTU 3@ MHBECTULMOHHbIE PeLleHns noayvaTtesen
HacTosero 063opa, OCHOBaHHble Ha MHGOPMALMK, COZepXalleiics B HeM, 3a NPsSMbIe UK KOCBEHHbIE NOTEPU U/UAK yuiepb, BO3HMKILIME B pe3ysibTaTe
1CMo/Ib30BaHWSA MoayyaTenem HacToslero obsopa nHopMaLum UM Kakon-1mbo ee YacTu Npu COBEpPLLIEHUM OMepaLui C LleHHbIMW BymMaramu U MHbIMK
bVHaHCOBbIMK MHCTPYMeHTamMu. pexze YeM NpUHATL pelueHre 0 NMpUoBpeTeHnn LieHHbIX Bymar, NoTeHLMaIbHbIA MHBECTOP JO0/MKEH CaMOCTOATE/IbHO
M3y4YnUTb U MPOaHaAM3MPOBaTb BCE PUCKM, CBSI3aHHble C TaKUMU MHBECTULMAMU. Vcnosib3oBaHne MHOpMaL UM, NpeAcTaBieHHON B HacToswWweM ob3ope,
OCYyLLLeCTBASETCA NOTEHLMAIbHLIM MHBECTOPOM Ha CBOM COBCTBEHHDIN CTPaX U pUCK.

Ecnn npsmo He ykasaHo obpaTHoe, HacToswW Wi 0630p NpegHa3sHayYeH TobKO A5 WL, SBASIOLKUXCA AOMYCTUMbIMK MOyYaTeNs MU AaHHOro ob3opa B Toi
OPUCANKLAN, B KOTOPOM HaxoAUTCS UK K KOTOPOW NMpUHAA/NEXWT nosyyaTenb 0630pa, U KOTOpble MOTYT MOJyyYaTh JaHHbIM oTyeT 6e3 Toro, 4Tobbl
pacnpocTpaHeHWe AaHHOrO OTYeTa TakMM JIMLAM Hapylwaso WM He COOTBETCTBOBAJIO 3aKOHOAATE/IbHbIM U PEryasTopHbIM TpeboBaHMAM yKasaHHOM
topucamkummn. CoOOTBETCTBEHHO, KaXAbl MoayvaTeNb JaHHOrO 0630pa BrpaBe WMCMO/b30BaTh 0630p TO/bKO B C/lyvae, ec/iM OH SBASETCSH AOMYCTUMbIM
noayyaTenem.

nO)KaJ'IyVICTa, O3HaKoMbTeCb C OrpaHquHMeM OTBETCTBEHHOCTU aHA/IMTUKA Ha nocneAHeﬁ CTpaHuLUe HacToALero 4oKyMmeHTa.



