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0630p BaJ1IlOTHOIO pbliHKA: ﬂ,onnap npoaAoONTIKUT CHUIKEHUue
nocisie Hameka VlEI’II'IEH Ha cmAaryeHue
LxcoH Xapdu, enasHeili santomHelli cmpamee 6pokepckoli KomnaHuu Saxo Bank

[onnap B3a1 Kypc Ha CHUXKeHUE B KPaTKOCPOUHOI NnepcnexkTuse
OXxupaerca cokpaweHme ctumynos Ha 10 mapa. gonnapos
Wseiuyapua n Hopeerna paccmaTpuBatloT NOJIMTUKY MO CTaBKam

BuepalwHee 3acegaHve denepanbHOro KOMUTETA MO OTKPbITbIM PbIHKaM 6blI0 HACTOJ/IbKO K€ HaMeKatoLMm
Ha cMArYeHMe, HacKoJIbKO 3TOr0 MOXKHO 6bI10 X AaTb — 0COBEHHO AR TaKUX, KaK 5, KTO Haaesaca yBUAETb, Kak
MWUHUMYM, HECKO/NIbKO MPU3HAKOB CKAOHHOCTM PefdepanbHOro pes3epBHOro HaHKa K YCKOPEHUID Temnos
COKpaLleHUA CTUMY/IMPOBaHUA. 3afBleHMe O MOHETapHOW MONUTUKE COAEPKano Camble He3HauyuTenbHble
M3MEHEHMA B CTOPOHY MOBbLILIEHNA B OLLEHKaX 3KOHOMMUKM, COKpallleHMe obbema MOKYMOK aKTUBOB, Kak ©
oXuganocb, B pasmepe 10 mapa. A0NNAPOB, TOrAa Kak U3MEHEHUS B SKOHOMUYECKUX U MOAUTUYECKUX
NPOrHo3ax, B OCHOBHOM, 6bliM He3HauyuTeNbHbIMK, FAe camoe MaclWTabHoe M3MeHeHMe — NepPCneKkTMBbI
CTaBKK 6e3paboTuubl, rae "ocHoBHasa TeHAeHums" Ha 2015 roga 6bina cHuKeHa Ha 0,2% — BCero Aullb
oTpakano HeAaBHee peskoe CHUMKEHMe YPOBHSA.

[aHHbIN NPOrHO3 BbI3blBAET HEMasIbl UHTEPEC, MOCKO/bKY B C/yYae NPOAO/IKEHMUA HUCXOAALLEN TeHAeHUMM,
KoTopaa npo4yHOo ob6oCHOBasacb B TeyeHMe Noc/ieAHUX AOBYX /IeT, K KOHLUy C/leAylowero roga ypoBeHb
6e3paboTuubl OKaxkeTca Huke 5%. PeppesepB 3HAUMTENbHO OTCTAHET OT KPWBOM, €C/IM Mbl CTaHEM
CBMAETeN MM Crnaga, CKaxkem, A0 5,8% K CeHTAbpio TeKyuwero roga (4To BO3MOXKHO, Yy4UTbiBaa HedaBHUE
C/ly4au CHUMKEHMUS CTaBKU 6e3paboTuLbl).

Mpecc-koHdepeHuMa, nposBeAeHHas npeacejatenem ®PC  [kaHeT MenneH, MrHoseHHO npuBsena
HabntogaTenel B CTynop, HO NPeXAe Yem A CaM MPaAKTUYECKM NOTepsAa co3HaHMe, A 06paTMA BHUMaHME Ha To,
yTo MlenneH BcemMn cnamm NbiTanacb NOAYEPKHYTb HaNNUMe 4BYCTOPOHHUX PUCKOB MONUTUKM. OTHOCUTENBHO
CKOPO PbIHOK MOXKeT 06paTUTb Ha 3TO BHMMAHME U, CKOpee, 0CO3HATb, YTO MPOrHO3, B OCHOBHOM, 3aBUCUT OT
NOCTYMaloLWNX AaHHbIX, HEXENN NPeanoNoXuTb, UTo NoMTUKa PeapesepBa «BbiceYEHa Ha KamHe». Peakuus
Ba/toOT bblna o4eBUAHON U "oXuMaaeMon", yunTbiBas CKNOHHOCTb K CMATYEHUI0 — A0/1/1ap ynas, B YacTHOCTY,
NPOTUB MeHee /IMKBUAHbIX BaNtOT U BTOpOCTeneHHbIX BaatoT 510. Napa ¢yHT/Aonnap cHosBa noabupaetcs K
1,7000. d®aKTMyecKas peakuMsa Ha pPblHKax CTaBOK He Oblna BMe4vyaTNAloLleld — PbIHOK CKOPPEKTMPOBA/ CBOM
OXMAaHMA No 2-eTHUM cTaBKam no deaepanbHbiM GoHAam c noraweHnem B uioHe 2015 roga. dtum
OXMAAHUAM MO CTaBKaM HE0bX0AMMO NPOAO/IKUTL CHUMKEHUE, eCcn AoNNap cobupaeTca pa3BuUTb NageHue.

Tenepb OCHOBHOWM CLLEHApWUI1 3aKNOYaeTCAa B COXPaHEHUM aTMOChepbl YPe3Bbl4aliHO HU3KOW BOAATUABHOCTY.
(A1 Bceraa NoAo03pUTENBHO OTHOLWYCh K HEMEA/IEHHOM peakumnn pbiHKa Ha cobbITUA, 04HAKO peakuun rpadurka

FrOBOPAT NpaBAy A0 TeX Nop, NOKa UK eCan TONIbKO nocnegHee ABUXKeHUe He 6b110 VICKa)-KEHO).

EUR/USD — MoeT 40CTUYb MaKkcMmyma 6bicTpee, Yem Mpeanonaranocb paHee, MOCKOJ/IbKY B HaCTOALWMA
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MOMEHT eBpO ABAAETCA NpPeanoyYTUTE/IbHOM BantoToM GOoHAMPOBAHMA ANs CAENOK carry, eciin 3To CHOBA
noAcTerHeT PbiHKM akTMBOB. OCHOBHOWM MOMEHT 3aK/lo4yaeTca B TOM, YTO Mapa MPOTECTUPYET caeaytollee
conpoTuBaeHue, npoxoasuiee B obnactm 1,3685. Ha AaHHbIN MOMEHT MHe TpyAHO NpeAcTaBUTb ABUXKEHUEe
Bbiwe otmeTkn 1,3750. B npotmBHom cnyyae, ecam 1,3600 6onee mnmM MeHee COXPAHUTCA B KayecTBe
COMPOTUBNEHNA MOCAE YTPEHHEro BOCXOAALLEro TeCTUPOBaHMA, XauTe nageHus Huke 1,3560/50, KoTopoe
YKa¥XKeT Ha TO, YTO MeZiBEXKMIN CLLeHapUM MOXKEeT CHOBA NPMOBPECcTN akTyanbHOCTb.

GBP/USD — BeposaTHo, napa pa3segaeT obctaHoBKy Bbiwe 1,7000, 4yTobbl KOMNEHCUPOBATb KPaTKOCPOUYHOE
yBenmyeHue audpdepeHunanoB NpPoLEeHTHbIX cTaBok nocse FOMC, HO He yBepeH, YTO 3TO ABUMKEHUE MOJYUYUT
YBEPEHHOE pPa3BUTUE, MOCKOAbKY aundpdepeHumnanbl CTaBOK danblue caeayrowmx 12 mecAueB A0XKHbI
NPOAO/IKUTL YBENMYEHME ANA OKa3aHMA noagepKku. CerogHAWHME AaHHble MO PO3HUYHBbIM MPOAA*KaM B
BennkobpuTaHUM BaXKHbl 418 KOMOBMHaUMK (PUCK TOro, YTO MOC/AE OYeHb CU/bHbLIX pe3ynbTaToB B anpese
noKasaTe/sib He AOTAHET [0 OXWMAAEMOro YPOBHSA B pamMKax BO3BpalleHMsA K cpegHemMy 3HauyeHuto?). Ecau
[OaHHbIEe OKaXKyT NoAAep:KKy, Napa MoXKeT obpaTbca A0 oTMeTKM 1,7200 B 6AnKanLLME AHU UKW HEOENN.

AUD/USD — moxeT nogobpatbca K CTapoMy Le1IeBoMYy 3HaYeHUo nporHo3a B 0,9550 (cm. rpadurK HUKe), ecnu
AKTUBHbBIN MHTEPEC K PUCKY NPOJOo/MKUT pacTu. C Apyron CTOPOHbI, eC/lv BYEepaLllHUIA POCT COMAET Ha HET, U
measeam no gonnapy CLUA He cMOryT NOyYMTb NOAAEPMKKY, TO 3Ta Mapa MOXKET NOAYYUTb HanbonbwKi yaap.

padumk: AUD/USD
OCHOBHOW MPOrHO3 CLLeHapusa Mo TUNY NATOM BO/IHbI NpeanosaraeT Lenb Bbiwe 0,9500, BO3MOXKHO, BNIOTbL 40
0,9550. Ona nogfepKKu ABUMKEHMA Aablle YKa3aHHOrO YPOBHS HEOOXOAMMO CHUXKEHMEe BONAaTUAbHOCTU A0
ewe 6onee yKacalLmMX MUHUMYMOB U Aa/ibHENLLIEE CHUMXKEHME aMePUKAHCKMX CTaBOK, MO3TOMY cieauTe 3a
O/IMHHbBIM KOHLOM KPUBOW aMepPUKaHCKUX CTaBOK.


http://ru.saxobank.com/

SAXO

BANK

TPENOWHT
W VHBECTULIMWN

AUDUSD_ Doty . B -0
pevurent (2|52 Doy, Ao~ ) CartTypes @ A oY) & sades- = Amotasora= O - [smu (8| A G-
mm v .S\um(mm) *  SMA SS (ADUSD) ¢ v EMA S (AUDUSD) v 4
ro.emoo

0,00 [0.9545)

USD/JPY — upesBbl4allHO HeonpedeneHHoe HanpasieHne. CHUMKEeHMe CTaBOK OKasblBaeT MoAAepPKKY
HUCXOAALLEMY ABUXKEHUIO, OAHAKO aKTUBHbIM MHTEPEC K PUCKY TAHET LeHbl B APYrom HamnpaB/iieHUn — Mbl
TO/IbKO YTO AOCTUMAW PEKOPAHOrO MMHUMYMa B OAHOMECAYHOM BOMATW/LHOCTM B MNape Aosinap/veHa. B
KOHEYHOM WTOre, CUTyauusa TaK MAM UHadve pewntca. C TaKTUUECKOW M TEXHWYECKOM TOYKM 3peHus, napa
BbIFSIAWUT CKNOHHOW K CHUMKEHMIO, Yemy CrocobCcTBOBan BYEpPaALLHUI pa3BopoT, U cneguTe 3a 200-gHEBHOM
CKO/Ib3ALLLENM CpeaHel, KoTopasa npeacTaBaana coboi KPUTUYECKY NOAAEPIKKY — NPUCMATPMBalTE 3a Hell B
obnactn 101,60.

USD/CAD — B HacToOALMI MOMEHT, CyAs MO BCemy, rotosa npoTtectposBatb 200-AHEBHYH CKO/b3ALLYIO
cpegHtoto B o6nactm 1,0780. ITO BaXKHbIN, AONTOCPOYHbIN KPUTUYECKUIM YPOBEHDb. Y ObIKOB He ByAeT HUKAKMX
LLIAHCOB A0 Tex Nop, Noka He NPoAEeMOHCTPMPYET MACLUTabHbIM POCT 06pPaTHO K BEPXHEN rpaHULEe HedaBHEro
[AManasoHa, NpuYem Npom3onTH 3TO AO/IKHO AOCTAaTOYHO ObICTPO.

Al nonarato, uto aonnap CLUA roToBUTCA NPOAOCAKUTL CHUMKEHME NPOTUB BONBLUIMHCTBA OCHOBHbIX BaOT, HO
3TO ABUXEHME He NPOAJIMTCA AO/r0 B CBETE PMCKA BO3PaCTaHWUA CTeneHu Heonpeae/ieHHOCTM B OTHOLWWEHUK
BbIXOZa OCHOBHbIX 3KOHOMMYECKUX AAHHbIX, @ TaKXKe NoABAEeHUA NPEeAnoNOKEeHNU O TOM, YTO 3TO 3acedaHue —
BCEro /MWb nomnbitTka ®eapesepsa BbIPyYUTb HEMHOrO BpemeHM, 4Tobbl ybeauTbca B YCTOMUYMBOCTU
3KOHOMMKM, NPEXKAE YEM U3MEHATb CBOO NMOIMTUYECKYIO NO3MLMIO.
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Yro Hac xaert

ﬂ,O KOHUa HeAaenam Mbl MOXemM CTaTb CBUAETenAMU 3HaAYNTENbHOM TaKTUYECKOMN BON1IaTUNIbHOCTHN, BBUAOY
KBapTa/IbHOrO UCTEUYEHUS OMNUMOHOB (0ZHa U3 YeTbipex NATHWUL, B roAy, KOrAa UCTEKaT CPOKM OMLMOHHbIX U
dopBapAHbIX KOHTPAKTOB).

ObpaTtuTe BHMMAHWE, YTO CErofHA COCTOUTCA 3acedaHue LUBelLapcKoro HaumoHanbHoro 6aHka (SNB) no
oLeHKe MOHeTapHOVI NONNTUKN, OT HEro HM4yero He XAyT, XO0TA BEPOATHOCTb NOoayvYeHUA npnmedaTtesibHbIX
HOBOCTEN BO3POC/aa Noc/sie Toro, Kak EBponenckunin LueHTpanbHbiA BaHK NPUHA Mepbl HA CaMOM MoCaeAHeM
3acefaHmn. OcHOBHbIM NoBoAOM Ans becnokolicTBa SNB MOKeT BbITb Ny3bipb Ha BHYTPEHHEM PbIHKE KWUJbA U
3KOHOMMWYECKME Mepbl, @ HE HAaMeK B OTHOLIEHUM CTAaBOK. Mexay Tem, KAUTE HaMepeHUsa MOHETapHbIX
BNacTel 3alMLLaTh NOPOroBoe 3HayeHue B nape esBpo/dppaHk.

CeroaHa Take coctoutcsa 3aceaaHme Norges Bank. YTo no6onbiTHO, HOPBEXKCKAn KpPOHa ynana HaKaHyHe
3TOro cobbITMA — pbIHOK onacaeTcs Toro, 4to Norges Bank pewuT yaeprkaTb BantoTy OT pocTa NpoTus eBpo? B
obnactu 8,20 pacnonoX¥eHo NPoYHOEe COMPOTUB/NEHME BEPXHEN rPaHMLbl AMana3oHa, KOTOPOE MOMKET CTaTb
KaTa/IM3aTOPOM BOJIHbl MOKYMOK, ecan npeacepatens OiicteH OnceH NPOAEMOHCTPUPYET CKAOHHOCTb K
CMATYeHU0. TeXHUYECKNE MHAMKATOPbI 61aroBoiAT bblkaM, 04HAKO CHUXKEHMEe dyHAaMeHTaNbHbIX GaKTOPOB,
nocne ckaoHHoct FOMC K cmAryeHuto, He OKasblBaeT NnoaaepKku. NocMmoTpum, rae mbl OKaXKemcsa nocne
CeroAHALWHero 3aceaHus.

CerogHawHMe AaHHble 13 CLLUA BKAOYAIOT eXXeHeaelbHOe YMC/I0 3as8BOK Ha nocobua no 6espaboTuue 1 otyet
®PE ®dunagenbdum B UOHe.
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