Py6nb npoponxun yKpennsatbCs BO BTOPHUK, AoNnap 06HOBU MMHUMYM roaa

Jonnap n eBpo CHNU3MIUCb BO BTOPHMK Ha Toprax MMBB Ha ¢poHe npoTBOpeUmnBbIX
TEHOEHUWI Ha pbiHKax akuuii n HedpTn. Pybnb npoaonxan pactvi N0 OTHOWEHMIO K
6uBantoTHO Kop3nHe, LIB PP npoponxan caoepxusatb pocT pybns, nokynas BantoTy.

Kypc nponnapa notepsn 2,25 konenku no nutoram ceccum pacyetamu "3astpa” Ha MMBB Bo
BTOPHWK 1 COCTaBUN K OKOHYaHWUo AHs 28,7175 py6./$1. EBpo cHM3uncs 3a aeHb Ha 11
koneek, 0o 43 py6./EUR1. B xone Topros gonnap onyckancs Ha MMBB no 28,685 py6./$1,
06HOBMB MUHMYM C Aekabps 2008 roaa.

Py6nb BbIpOC MO MTOraM AHS N0 OTHOWEHWIO K BMBaNOTHON KOP3WHe (MHAMKATOP,
Bkntovarowmin $0,55 n EUR 0,45). BrBanioTHas kopavHa BTOPOW AeHb noapsn obHoBnseT
MUHUMYMbI C KOHLA aekabps 2008 rona. HakaHyHe kop3unHa cHuaunacbk 0o 35,21 pybns; Topru
BTOPHMKA Npownv npu KonebaHnsax CTOMMOCTM KOP3WHbI B ananadoHe 35,145-35,21 pybns,
NpW 3TOM, MO MHEHUIO Y4aCTHUKOB pbiHka, LIb P® coepxmBan cHUXeHWe nHankatopa sB6nunsu
oTMeTkn 35,15 pybnsa. CTOMMOCTb KOP3MHbI, paccyMTaHHas no nocnefHUM caenkam
LONNapom 1 eBpo, coctaemna 35,145 pybns. lnomukatop notepsn 3a oeHb 6,5 konewku.

B yTpeHHMe Yacbl CTOMMOCTb KOP3MHbI MOoAAepXano 3asB/eHne aupekTopa aenapramMmeHTa
onepaumii Ha goMHaHcoBbIX pbiHkax baHka Poccun Cepes LBeLoBa, KoTopblil Npu3san
NHBECTOPOB He yBNekaTbcs onepaunsmm carry trade. "Pybnb 6yneT Bectn cebsi He Tak
04HO3HA4HO, KaK B Nepuop, NpenwecTBOBaBIWNIA KpU3nUcy", - ckasan oH, 0TMETMB, YTO
ykpenneHue pybns 6yneT 3aBuceTb OT YCTOWYMBOCTM LieH Ha HedpTb. Kpome Toro, C.lUBeuos
0XMnOaeT nosiBNieHns B Hosibpe 60/bworo o6 bema NMKBUOHOCTU Ha PbIHKE, YTO CTaHEeT
akTOpPOM pucka Ons Kypca HaunmoHanbHOW BantoThl.

Mocne cnos C.llUBeuoBa cTOMMOCTb KOP3MHbLI HEKOTOPOE BPeMS Aepxanacb B6N1M3n ypoBHs
35,2 pybns, a B nepnogd 14:00-15:00 MCK NpOM30LWNI0 CHUXEHNE nHamkaTopa K yposHio 35,15
pybns.

"BaHk Poccum, BEposiTHO, U CeroaHs nokynan BanioTy, XOTS U B MeHbluMX o6 bemax, 4yem
HakaHyHe", - OTMeTuNa 3aMecTUTENb OMPEKTOopPa UHBECTULIMOHHO-TOProBOro AenaptamMeHTa
AbcontoT baHka EneHa Bypasnesa. 1o ee MHeHWIO, MOKYNKK BantoTbl LieHTpobaHKoM mMoryT
NPOAONIXUTLCA Ele HEKOTOPOE BPEMSI: BbICOKAS IMKBMAOHOCTb Ha rnobanbHbiX pbiHKax
NPUBOAUT K TOMY, YTO NPUTOK CPEACTB HA POCCUNCKUI PbIHOK OCTAETCS YCTOMYMBbIM.

"B nepcriekTuBe pblIHOK OXMOaeT HOBble BCnnecku sonatunbHocTu. LUb P® B oyepenHon naet
MOHSATb, YTO He OyeT NPensTCTBOBATb CHUXEHMIO PYONs K KOP3UHE, YTO BMOHE MOXET
NPOU3ONTN B Cry4yae yxXyOWweHNsi KOHbIOHKTYPbl BHEWHWX PbIHKOB U CHUXEHWS LieH Ha He(pTb",
- cuutaet E.bypaenesa. B 10 Xxe BpemMs oHa nonaraet, 4TO ANS CHUXEHUSA
npuBnekaTenbHoCTN pybns ans "Keppu-Tpeinnepos” HeobXxoaAMMO BeECbMa CYIECTBEHHOE
CHUXEHME NPOLEHTHbIX CTABOK, KOTOPOE HEBO3MOXHO NPOBECTM BbICTPO.

LleHbl MHAEeKCHbIX (hbloyepcoB Ha HedpTb WTI coBepwanm Bo BTOpHUK konebaHus Ha NYMEX




PYGHb npoaoNXun ykpenndatbCsi BO BTOPHUK, gonnap o6HOBUN MWUHUMYM roga

B AnanasoHe $78,5-79,5 3a bappenb, nogHsBwmuch Ha $0,5-1 No cpaBHEHWIO C YPOBHEM
NoHeeNbHUKa, HECMOTPS Ha ocnabneHune cunbl yparaHa Vna, B pesynbtaTte KOTOPOro otnana
HeobxooMMOCTb AanbHenwero cokpalweHmst noboliumn HedpTn B MekcrkaHckom 3anmee. Pocty
ueH cnocobcTeoBano 3assneHme akcnepto OMNEK o Heuenecoobpas3HOCTM yBENNYEHUN
ypoBHS 0obblun B Bnnxaiiee Bpemsi.

EBpo nepxancs Bo BTOpHMK Ha Forex B guana3oHe $1,4955-1,501, B cpegHEM HEMHOTO HUXE,
4yeMm B noHeenbHUK. o MHeHno E.Bypasneson, Tekywas koHconnoaumsa eauHom
eBponeickoi BantoTbl BONU3N ypoBHS $1,5 UMeeT WwaHc nepeinTn Co BPEMEHEM B HOBYHO BOSTHY
NOBbILEHNA CTOUMOCTU €BpPO.

BaHk Poccumn cHnann odomnumanbHbii Kypc gonnapa Ha 11,06 konerikun, oo yposHs 28,7391
py6./$1. Kypc eBpo 6bin cHXeH Ha 7,34 koneiiku, no 43,0742 py6./EUR1. YkasaHHble Kypchbl
OynyT oencTBoBaTh B cpeqy.

CpenHeB3BeLWEHHbIM Kypc gonnapa Ha toprosown ceccun MMBB pacyetamm "cerogHs"
CHU3U/ICSA BO BTOPHUK Ha 8,3 KONEnkKn no CpaBHEHWUIO C Pe3ynbTaToM npeabiayuero Toprosoro
oHsA 1 cocTtaBun 28,7251 py6./$1. CpenHeB3BeWeHHbI Kypc aonnapa pacyetamm "3aBTpa”
onycTuncs Ha 7,86 koneriku, 0o 28,728 py6./$1. O6bem Topros gonnapamm Ha MMBB 3a neHb
coctaBsun $4 mnpg 422,7 mnH, n3 kotopbix $1 mnpa 236,4 MAH NPUWNOCH HA CAENKMW C
pacyetamu "cerogHsa" n $3 mnpn 186,3 M/H - Ha cOenkKn ¢ pacyetamm "3asTpa”.

CpenHeB3BELWEHHbIV KYypC eBPO € pacyeTamm "cerogHsa" cHnamncsa Ha MMBB Ha 6,96 koneikun
n coctasun 43,0589 py6./EUR1. CpenHeB3BELEHHbIA KYpC €BPO C pacyetamm "3asTpa”
notepsin 9,17 koneiku, coctaesms 43,0362 py6./EUR1. O6bem Topros eBpo Ha MMBB
coctasun EUR166,4 mnH, n3 kotopbix EUR70,5 MnH npuwnocb Ha coenku ¢ pacyetamu
"cerogHa" n EUR95,9 mnH - Ha coenku ¢ pacyeTamu "3aBTpa”.

CTtaBku Ha pblHKe KpaTkocpoyHbix MBK npogonxaroT cCHMXartbcs, TpeTuii AeHb NoapsL
06HOBNSS MUHMMYMbI C Havana oceHn 2008 rona. CpenHeB3BeWEHHAS CTaBka OAHOAHEBHbIX
kpeantoB MIACR coctaBuna no ntoram oHst 4,95% rogoBsbix, ONyCTMBIUMCH Ha 3 6a3UCHbIX
MyHKTa N0 OTHOLWEHMIO K YPOBHIO Npeapiaywero aHs. Mo cnosam E.Bypasnesoin n3 Abcontot
6aHka, CTaBKM ONyCcKatoTCs B BE4YEepHMEe Yachl K YPOBHIO 4,25% roAoBbIX, 9T0 OXOAHOCTb
OLHOLHEBHOro pasmelleHns cpeacTs Ha nenosut B LIb PO.
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