DOna pybna ecTb nn1oxue u xopowime HOBOCTU
MaBen AHApeeB, AUPEKTOP yNpaB/eHUA BaNlOTHbIX pbiIHKOB ®I BKC

OcHOBHOW paKTOp Pe3KOro CHMXKeHUA pybia K 6UBaANOTHOM KOop3uHe — 0bLenonTnyecKkas
HecTabunbHocTb B Mupe. Ecnm B rnobanbHON 3KOHOMUKE MPOUCXOAUT YTO-TO HEraTUBHOE, NEPBbIM
AeN0M KanuTasbl HAYMHAKT YTEKaTb M3 Pa3BUBAIOLLMXCA CTPaH, B TOM Yyncae u3 Poccuu. Mpuyem
HalW PbIHOK 0COBEHHO YyBCTBUTE/IEH K BHELUHEMY HEeraTuBy, U NocieAHUe AHWU CAYy»KaT TOMy
npumepom. CHUMNKEHMEe KpeaUTHOro penTUHra MTanmm ckasanocb Ha BaNtOTHOM PbIHKE — 3TO
BM/AHO NO Nape eBpo/Ao0inap, HO A Xo4y OTMETUTb, YTO CIOPMPU30M 3TO COBbITME ANA PbIHKA He
CTasno, ero paHo UAM NO3AHO KAanu. Kak »ayT ceryac n gpyroro cobbitna — gedonta Mpeymm, HO
3TO y)Ke MOXKeT UMeTb bonee A0NrOCPOYHbIE U CEPbE3HbIe NOCAeACTBUA, 0CODEHHO oA eBpO.

B 6nnrkaliwee Bpemsa pybnab byaet BonaTuneH, TeHAEHUMU U3MEHEHUA Kypca CNOXKHO NpeacKas3aTb
TOYHO, MOTOMY YTO Ha ABUXKEHWUE PYbNs BAUAIOT eLLe U Takne GaKTopbl, KaK Cabao TEKYLLMX
onepaumi, canbao naaTexkHoro 6anaHca 1 Tak ganee. Haao OTMETUTDb, YTO 3TU NOKasaTeNn ceryac
TaK¥Ke roBOpAT He B M0/b3y YKPenaeHUa HauMoHanbHOM BantoTbl. Ho ana pybns ectb u
no3uTMBHble dakTopbl. Ceiyac pybab AOXOAUT [0 TAKOrO YPOBHSA, HA KOTOPOM HaYHET BbICTYNaTb
LleHTpobaHK, npoaasasn pybau. MnasHas 3agaya LB — crnagmTb pacTyLlyto BONATUAbHOCTb.
MosTomy nHTepseHuun LLB, Ha Mol B3rnsaza, cnocobHbl 3aTOPMO3UTb NageHne pyons.

MNageHue pybnsa morno bbl 6bITb M 6OJIEE CYLLECTBEHHbBIM, HO 3TOMY MELLAIOT LieHbl HedTb, KOTOpble
ocTatoTca 6onee-meHee cTabunbHbiMK B nocnegHee Bpema. CToumoctb HedTn MapKu Brent ceituac
«xoAamT» B paoHe $110-115 3a 6appenb. f cunTalo, UTO AeNbHENLanA CUTyaLmMaA C Kypcom pybasa Bo
MHOrom 6yaeT pa3BMBaTbCA B 3aBUCUMOCTU OT LieH Ha HedTb.

UTanum noHU3UAK PEUTUHT, eBPO NOA AaB/eHMeM
MBaH AHTPONOB, aHAIMTUK YNpPaBieHNA BaNlOTHbIX pbiHKOB ®I BKC

B ueHTpe BHMMaHWA MHBECTOPOB Ha HblHEWHel Heaene octaetca Mpeuma. HoBOCTU BOKpYr 3ToM
CTpaHbl NOKa yBEPEHHOCTM B CBET/IOM byayluiem He A06aBAAIOT.

EBpocOlo3 MOKa roTOB OKasblBaTb GWHAHCOBYKD MOMOLb [peuun, [axe HeCMoTpA Ha
HeBbIMNONHEHNE 006M3aTENbCTB CO CTOPOHbI rpekoB. [ocyAapcTBO MOKa He obHapogoBano mep,
NO3BONAIOWMX YNOXKUTLCA B Tpebyemble noKaszatenn 6logrKeTHoro aeduumta, HO YXKe CeroaHs
BO3MOMHO 3aK/lO4YEHME COTNALLEHMA O BblAENEHUN TPaHLA B pa3mepe 8 mapa, eBpo.

Ha eBponeicKkoi TOProBoi Ceccum 3TO OKasano HEeKOTOpYl noadepskky espo. Mapa EUR/USD
ceroagHs oTKpblaacb Ha oTmeTKe 1,3675 M Ha a3mMaTCKoMh ceccum onyckanacb Ao 1,3593 Ha ¢oHe
CHUXeHUA penTuHra Utanumm areHtctBom S&P Ha oaHy cTyneHb. Ha paHHbIA MoOMeHT napa
TOPryeTca YyTb HUXKE LEeHbl OTKPbITUA.

Ho npobnembl [peuumn He OrpaHMYMBAOTCA BOMPOCOM O BbIAENEHUWN AEHEKHOW ccyabl. Ons
MHOTUX FPEKOB NPeAnoYTUTE/IbHbIM ABNSETCA BaPUAHT HE TOTa/IbHOM SKOHOMMU PAaaUN COXPaHEHUA
uenoctHocTn EBpo3oHbl, a Bbixod M3 EC 1 BO3BpaT K Apaxme. ITUM obycnaBanBaeTca OTCyTCTBUE



enaHua NpUHMMaTb paauKanbHble mepbl. [Jaxke xoaAuau cnayxu (Kotopblie BRocneacTBUW Oblan
ONpPOBEPrHYTbI) O TOM, YTO NpemMbep-MUHUCTP Mpeunn Feopruoc ManaHapey HamepeH BbIHECTU Ha
pedepeHaym Bonpoc o Bbixoge Mpeunn ns eBpo3oHbl M BO3BPALLEHMM HALMOHANLHOW BAOTbI.

Echn B 6amKaliwee BpemA He ByaeT TEXHUYECKOM KOpPPEKLMU, CTPEMALLENCA 3aKPbITb «OKHOY,
obpa3oBaBLleecsi Ha OTKPbITUM TOPIroB B MOHEAEbHUK, TO €BPO CMOXKET 3aKpennTbea Huxe 1,36. B
[OMOJ/IHEHME KO BCEMY BblLLIECKAa3aHHOMY CerogHsa BblMAET repMaHCKMM UHAEKC HAaCTPOEeHU B
aenoson chepe oT UHCTUTYTA ZEW. DKCNepTbl OXKMAAT CHUMNKEHME MHAEKCA (OXuaaHue -44,3 B
ceHTabpe npoTus -37,6 B aBrycre).

Mapa AUD/USD oTKpblnacb cerogHs B HenocpencTBeHHOW 6/1M30CTU OT UCTOPUYECKOTO YPOBHA
1,0205 (oTKpbiTHe Ha 1,0210). Mo3uTMBHbLIN oT4eT PBA 0 TOM, 4TO HaHKOBCKaA cMCTeMa HaxoamuTca
B 4OCTAaTOYHO YCTOMYMBOM MOJIONKEHUWN U YTO HAJTAXKMBAETCA IKCNOPT B ANOHMIO, Noanepan Kypc
aBCTPa/ZNIACKOro Aonnapa, noaHAs ero Ao otmeTtku 1,0250 (Ha AaHHbIM momeHT). OgHako B
OONTOCPOYHOM NepcrnekTMBe Habagaem Hauyano HUCXOAALWEro TpeHaa. Takke HeNb3s UCKAYaTb
BapuaHT yxoda B 60KoBMK ¢ rpaHmnuamm 1,0205 —1,1020.



