CtoumocTb 6MBaNOTHOM KOP3UHbI Bbipocna 3a Hegento Ha 0.35%

3a npowepLuyto nsm-mu.y, 21 aHBapﬂ 2011 ropa, poccuiickuii pybnb o3HameHoBancs obec
LLeHEHUEeM Kypca Nno OTHOLUEHUIO K OMBanioTHOM KOp3uHe

(MHOMKaTop, BKOYaKOWWNIA

USD - 0,55 u EUR - 0,45

).

YTpeHHee 0TKpbITE 3Ha4YeHNe KOP3uNHbI HA4anoch ¢ NoBbllweHust Kypca oo 34,7308 pyb.,
3aTeM B TEYEHUE OHSA HAX0AWMNOCh B AnanasoHe 34,6670 - 34,8127 py6., a yXe K 3aKpbITUIO
TOProB HAMETUNOCb HOBbIM POCTOM Kypca 1 Hefens 3akpbinace Ha 34,7253 pyb., 4To 60nb
we Ha
7.88 koneek nnun 0.23%

K npenblaywemy OH0

3a npoweplyo 3 Hegento (¢ 14 no 21 sHBaps, BKNIOYMTENbHO) CTOMMOCTb BUBaNOTHOM
KOP3WHbI Bbipocna Ha 12.04 koneek nnu 0.35%.




CTtoumocTb 6MBaNOTHOM KOP3UHbI Bbipocna 3a Heaento Ha 0.35%

C Hauana 2011 roga cToMMOCTb GMBanNOTHOM KOP3MHbI NOHU3UNacb Ha 40.32 koneek (-1.
15%
; TeHaeHuns ykpenneHust). Obwee HanpaBneHne TpeHaa -
Ha yKpenneHue No3uLmmn

Kak otmeuvatot aHanutnkm UNAM "HEPA-IBRA", noka TpeHa 61MBantoTHOW KOP3UHbI HanpaBieH
Ha yKpenneHne Kypca poCCUNCKOM BanioThl, a B cly4yae cMeHbl TpeHaa LIb Pd Bcerpa moxer
NOBbLICUTb HOPMAaTMBbI 06A3aTeNbHbIX Pe3epBoB AN 6aHKOB. B cnyyae 3HauMTenbHoOro
npuToka kanutana B Poccuio, perynstop BeposiTHee byneTt BBOANTb AN PEPEHLNPOBAHHbIE
HOpMaTMBbI 06A3aTeNbHbIX PE3EPBOB, HO B 3aBMCUMOCTW OT NaccrMBOB 6aHKOB.

AHanMTMKM noptana cymTatoT BMOSIHE BO3MOXHbIM YKPEnneHne poCCUNCKON BantoThl 40
33-34 py6./nonn. CLA B nepeom nonyroammn Tekywero rona.

HekoTopyto noaaepxky Kypcy pybnsi okasbiBaeT TOPryowwascst Ha BbICOKUX YPOBHSAX HE(PTb.

PestoMupys Bce BbilueckasaHHoe, SKCMepThbl NopTana 0TMeYaroT, YTO Ha (POHE BbICOKMUX LIEH
Ha HEPTb U YBENNYEHNS NPUTOKA Kanutana pocT poccuinckor akoHomukm B 2011 roay
BEPOSITHEE BCEr0 YCKOPUTCS. TeMMbl MHAPSALUMN HECKONBKO MOMAYT HA CHUXEHUE B
CNeLyloWeM rofly, NoCKoNbKy YKpPenneHne poCCUINCKON BanoThl M OXMBIEHNE 9KOHOMUYECKOM
aKTUBHOCTW NpViBeAyT K MOBbIWEHNIO crpoca Ha py6/b.

Poccuiickas Bantota 6yAeT TONbKO YKPennsTbCs Kak K gonnapy, Tak U K GuBantoTHOM
Kop3uHe bnaroaaps BbICOKUM LieHaM Ha HedpTb, POCTY 06 bemMa MHOCTPaHHbIX MHBECTULMNIA 1
bonee ypaBHoBeleHHOR no3nummn LieHTpobaHka PD K ykpenneHunto HaunmoHanbHOM BantoThbl,
MOCKOJIbKY NMoKynaTefibHasi CnocobHOCTb HaceneHns n ysennyeHne notpebnexHms bynyt
OCHOBHbIMU NPUOPUTETHBIMU HANPaBNEHNSMN NPABUTENLCTBA CTPaHbI Nepen 0XnaaembiMn
Bblbopamu. NporHo3 Temnos pocta BBl Ha cnenytowwuii rog aHanutukn HBPA-IBRA cuutatot
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byneT Ha ypoBHe B 4.5-5%.

Ananntmkn HEPA-IBRA ocTtaBunn 6e3 nameHeHus paHee onybnnkoBaHHbIE NPOrHO3bl
CTOMMOCTYM BUBANOTHO KOP3UHbI Ha Bnnxainwue 3, 6 n 12 Mmecsiues - 0o 34,8 pyb., 34,5 pyb.
n 33,5 pyb. cCoOOTBETCTBEHHO. ITO NpennonaraeTt Kypc eBpo K pybnto Ha ypoBHe 41.4 pyb.,
41.5 py6. n 41.2 py6./eBpo, a Kypc gonnapa Kk pyonto - Ha otMeTke 29,4 pyb., 28,8 pyb. n 27,2
py6./00Nn. B TEX X€ BPEMEHHbIX NMPOMEXYTKaXx.

PocT 61BantoTHOM KOP3WHbI MOKA HE OCTAHOBWN faXe HaNoroBble BbinnaThl, KOTOPbIE
06bl4HO MPMBOAST K MOBLIWEHWNIO Kypca pybns. 1o MHEHWIO aKcnepToB nopTana, U3 aToro
MOXHO cAenatb BbIBOJ, YTO KpynHenwne 6aHkn cTpaHsbl, B T.4. Bkaovas LIb Pd, nposoasTt
MONMTUKY HE3HAYUTENbHON AEBaNnbBaLUM HALMOHANBbHON BaNtOThl.

Mo MHeHno aHannTkoB HEPA-IBRA, noonepxky poccuinckomy pybnio okasbiBatoT BbICOKNE
LieHbl Ha HeddTb, KOTOpbIe Bce Hnmnxe cTaHoBsTCS K oTMeTke B 100 gonn. CLWA. Takum
06pasom, B bnuxaiiee BpeMSA CTOMT 0XUAaTbh NPUCTANbHOIO BHUMAHUS MHBECTOPOB K
POCCUICKOM BantoTe Ha ooHe nnaHupyemoro peweHns baHka Poccum no npoueHTHbIM
ctaskam. OgHako aTn hakTbl B COYETAHUN C BbICOKMM YPOBHEM LIEH HA HEQPTb ByayT Ha
NPOTSXEHUN BCEro KkBaprana okasblBaTb BECOMYIO NOLOEPXKY POCCUIACKON BanoTe, -
pes3toMrMpoBany aKcnepTbl noprana.

Mo MHeHuto aHannTmkos WAIT (PA) "HEPA-IBRA" no 3akpbITuto AHS B NOHEOENbHUK, 24
siHBapsa 2011 ropa
, BOBMOXXHa NoTenneHne aKOHOMMYECKOW CUTyauumn B CTpaHe, a 3Ha4MT pekoMeHayeTcs
COXpaHATb "KOPOTKYI0'" NO3ULMIO
B USDEUR_BKT
c bnnxanwern uenbto
B 34.7187
N OCYLECTBNATb onepaunm
"stop loss"
Ha
OTMETKE Bblle
35.0483
poc. pybns (TOYHOCTb Npeablaywero nporHo3sa - 99.6%).
HanpaBneHue nBuXxeHns napbl
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Ha yKpenneHue Kypca.

Obuwwmit nporHo3 Ha 4 Hepento, ¢ 24 no 28 sHBaps 2011 roga aHanMTUKK NopTana
CYMTAIOT, YTO MBMEHEHNE CTOUMOCTM KOP3UHbI HA MPOTSXEHUN Heaenu ByaeTt BapbnpoBaTbCS
B npepenax ot 34.3235 pno
34.9480 poc. pybns.
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