BantoTtbl anxopaaunt. Kak coxpaHuTtb c6epexkeHunna?
Banepuit Amutpunes, akcnepTt BKC dkcnpecc

Bo BTOpHUK, 6 ceHTS6ps, HA POCCMINCKOM BastOTHOM pbIHKE MPOAOAXMAOChE ocnabneHne pybns
MPOTMB OCHOBHbIX BasitoT. M103nUMN eBpO Ha BHeLWHeM pblHKe FOREX BbIrnsaaaT He BaxHo. C
Hayana NpoLwsion Hegenn eBpo NoTepsna NpPoOTMB Aosilapa 0Kono 5-n «dburyp» n Hawen
NoAAEPXKY NULWb Noc/e TecTupoBaHusa ypoBHS $1,41 (TexHnyeckas nogaepxxka B panoHe
$1,4055). CHMxeHuMe Kypca eBpo 06yC/i0B/IEHO HEpa3pEeLLUEHHbIM 4OJ/IFTOBbIM BOMNPOCOM B
EBpo30oHe. Buepa 2-neTHue rpeyeckme rocobavraumm npogemMoHCTPMpoOBann AOXOAHOCTbL 6onee
50%, 4TO yXXe MOXHO cuMTaTb AedOoNTHON cuTyaumnein. PEATUHIM MHOMMX NnepudepunHbiX CTpaH
HaxoAsTCa Ha NepecMoTpe C BO3MOXHOCTbIO CHMXeHUs. Buepa areHTcTtBo Moody’s noaTeepawno,
4TO PeNTUHr UTanum octaetcs Ha nepecMmoTpe. Masa Deutsche Bank M. AkkepMaH cpaBHWN
TeKyLwWwyo cutyauuto ¢ kpusncom 2008 roaa.

ACHO, YTO POCT BHELWHNX PUCKOB 3aCTaBfIieET POCCUNCKUX UTPOKOB M36aBNATbLCS OT PUCKOBbIX
aKTUBOB — BYepa mHaekc PTC cHm3mnca Ha 1,5%, v nckatb ybexuule B TBepAblX BaatoTax u
AparoueHHbix MeTannax. CerogHs Ha a3naTCKoM cecCum 30710TO 06HOBMNO abCONOTHBIN
MakcuMyM ($1920,74 3a TPONCKYO yHUMIO). Pybnb Ha oTKpbITMM TOproB Ha MMBB notepsan
npotus gonnapa 0,7%, npotus espo — 0,3%. buBantoTHas KOp3nMHa NpeBbicuNa
MCUXOSIOrMYEecKyto oTMeTKy 35 pyb. TexHnueckunin kndeson yposeHb 35,065 py6, ecnn
buBantoTHas Kop3MHa 3aKpenasaeTcs Bbille 3TOW OTMETKM, Yy Heé BO3HUKHET noTeHuunan
AanbHenwero pocra, uenblo KOTOPoro ctaHeT 06HOBNEHNA MAaKCMMyMa, AOCTUIHYTOro B Havane
aBrycra (39,939 py6b).

K nonyaHto cutyaums Ha poCCMMCKOM BanlOTHOM pbIHKE HEMHOIO CMsArymMnacb — pocT gonnapa B
nape c pybnem coctasnset 0,28% (Toproeas ceccmsa C pacHeTaMun «3aBTpa»), eBpo — 0,32%. Ha
pbiHke FOREX eBpo Takxe 0TCKO4YMN n Topryetcsa B6nm3un yposHs $1,41. TeMm He MeHee, pUCKHU
OOMIrOBOro Kpmuanca, kak B EBpone, Tak 1 AMepuke OCTalTCs, O YeM HaM HanoMuHaeT
TEXHUYECKas KapTHa OCHOBHbIX BaslOTHbIX Nap POCCUMCKOro pblHKA.

B xone nocnepHero nosbiweHns (¢ 1 ceHTabpsa) gonnapy yaanocb NpeofosieTb TeEXHUYEeCKoe
conpoTtmueneHune 29,355 py6. Tem cambIM aMepuKaHckas BantoTa obecrneumna cebe TexHUYECKUN
noteHuman pocta (popmauns «aBoHoe AHO») A0 ypoBHS 30,10 py6 Cc BO3MOXHOCTbIO
TECTUPOBaAHMSA MakCMMyMa Hadana aBrycta (30,20 py6). OaHako 30-pybneBas 30Ha BNseTcs
CWUIbHBIM CONPOTMBAEHMEM AN napbl gonnap-pybnb. Noka npeogosieHne yBepeHHoe
npeogoneHne 3TOM OTMEeTKU BbIMSAUT MasioBEPOSTHbLIM. B npownom rogy gonnap, nocne
AOCTUXEHUS MMHMMYMa B Ha4vasie aBrycra, Bblpoc A0 oTMeTkn 31,39 py6, koTopas bbina
OOCTUrHyTa 16 ceHTabps. Mo3xe K aekabpto 3TOoT MakcuMyM 6bin nepenucaH (31,8325 py6).

MonoxeHne eBpo, HECMOTPS Ha HeyZauu Ha BHELWHUX pblHKaxX ocTaeTcs 6onee yCToOM4mMBbIM, YeM
y nonnapa. KoHe4yHo, y napbl €eBpo-py6/b, B OTAIMYME OT AoNapa, NOKa HeT KpaTKOCPOUHOro
«ABOMHOro gHa». OgHaKo B Xo4e aBryCTOBCKOro NoAckoka eBponelickas BantoTa npeogonena
OONrOCPOYHYIO TPEHAOBYIO NMHUIO OT MakcmmyMoB 2009 roga, TeM cambiM co3pas cebe
noTeHunan ganbHenwero cpeaHecpo4YyHoro pocra. locne npeoaosieHnMs aBryCTtoBCKOro
MakcnmyMa (43,9959 py6) cneapyrowme TeXHUYECKNE Lesn OPUEHTUPOBOYHO HAXOASTCS B
panoHe 44,80 - 45,15 py6.

Ha n3BeuHbI BOMPOC «rAe e XpaHUTb HAaKOMJEHUs», MoKa MOXHO OTBETUTb, YTO HE CTOUT
NIOMUTBLCS B 0BMEHHMKM 1 BCe KOHBEPTUPOBAaTb B Aosiap uim espo. lNpu dpopmanbHOM
TEXHUYECKOM rMoaxoae MOXHO OTMETUTb, YTO NoKa Aosnap He npeoaonen TeEXHNUYeCcKoe n
rncmxosiormyeckoe conpoTtmerieHne B panoHe 30 pyb, ocTaeTca akTyanbHbIM CLEHapui
BO3BpalLEHNS K YPOBHAM B panioHe 27 pyb. KOHEeYHO, He CTOUT CBATO BEPUTb U B KPENoCTb
pybnsi, ocobeHHO, nocne 3asBAeHNs 04HOIro N3 PUHAHCOBbLIX MyXel 06 0O4HOKpaTHOM
AesanbBauumn B npegenax 10%.



PasyMHbIM NOAXOAO0M K pelleHnto 3Toro Bornpoca 6b110 66l XpaHUTb HaKoMnieHMs He B baHke
(cTeknsiHHON), a cdhopMmpoBaTb ANBEPCUDULMPOBAHHYIO MYJIbTUBAIIOTHYO KOP3MHKY, OCHOBY
KOTOpOW cocTaBmnm 6bl Tpn 3TUX BaatoTbl. [pMyemM BO BpeMs KPYMHbIX TpaT MCMONb30BaTh Ty
YyacTb, KOTOpasi UMeeT Hanbosiee BbIPOCLINIA KypC C MOMEHTa (POPMUPOBAHUSA «KKOP3UHKN>».
OTBnekaTbCa Ha 3K30TMKY B BMAEe yHTa, ppaHKa, eHbl 0coboro cMbicna HeT, Tak KakK 3Tu
BaNOTbl MaNOJIMKBUAHBI HA POCCMNCKOM PbIHKE, @ HA BHELHWX PbiHKAX AOBOJIbHO BOSIA@TUJ/IbHbI.
CerofHs ewWwé eCcTb BpeEMS paCCMOTPETb BOMNPOC BKOUYEHNS B KKOP3UHKY>» U KMTANCKOrO toaHs
(HO TONBLKO TEOPEeTUYECKHU, T.K. 0aHb HeJaBHO TopryeTcs Ha MMBbB u ewé He pacToproBancs 40
HY>XHOW IMKBUAHOCTN). MNMpn yBEpEHHOM 3aKpernsieHnu gosaapa Bbiwe otMeTkn 30 py6b (Bbiwe
30,10-30,20 py6), MOXXHO pacCMOTpPETb BO3MOXHOCTb YBE/IMUEHUS] €r0 BECA B «KOP3UHKE», T.K.
nocne 30 y gonnapa BO3HMKHET NOTeHUMan pocrta B npeaenax Ao 10%.



