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0630p BanoOTHOro pbiHKa: EBpo 6e3)KanocTHO nagaer, aonnap pacrer

EBpo cpoaeT Mo3uvuumM No BCeMy CMEKTPY PbIHKA, M3-32 AOATOCPOYHbIX PaKTOPOB, CBA3AHHbLIX C pe3y/abTaTaMu
COCTOABLUMXCA HA BbIXOAHbIX BbIbopoB B ABCTpuU. CerogHsA BarKHbIM AeHb ANnA BennkobputaHuu: Hac xaet
ceHTAbpbCKMit otyeT no CPI 1 BbicTynneHMe rnasbl baHKka AHrMKM Mapka KapHu.

LxnoH Xapdu, enasHeili anomHbili cmpames uHeecmMuyuoHHo20 6aHka Saxo Bank

e [onnap pacteT B Hagex e Ha To, 4YTo BO rnaBe PegpesepBa NocTaBaT "'actpeba”;
e EBpo nopg gasneHvem nocne nobeagbl NpaBbiX cua Ha Bbibopax B ABCTpuu;
e KommeHTapuu rnaebl baHKa AHIIMKU MOrYT coAepKaTb CUrHaN 0 CPOKAX USMEHEHUA NOIUTUKM.
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[onnap pacteT No BceMy CMeKTPy pbiHKA, HECMOTPA Ha oYyepedHoOe AocaJHoe BbicTynieHne npesngenta CLUA
JoHanbaa Tpamna; Bce Aeno B TOM, YTO KpaTKOCpoYHble cTaBsku B CLUA AOCTUIIM HOBbIX BbICOT B OXUAAHUMU
Ha3HayeHuA HoBoro rnasbl PPC, a TakKe Ha $OoHe pPocTa BEPOATHOCTM MOBbLIWEHWUS CTaBKM B AeKabpe fo 80%.

BO3MOXHO, OTYACTM cUa A0NNApPa 06BACHAETCA TeM, YTO €BPO NAZAET OT AOCTUTHYTLIX PaHee MaKCUMYMOB BO
BCEX Ba/IIOTHbLIX Napax, BO3MOXKHO, 3TO CBA3aHO C MTOraMM COCTOSIBLUMXCA Ha BbIXOAHbIX Bblbopax B ABCTpUM,
roe nob6eguan NonNyauCTbl NPaBoOro To/Ka M3 ABCTPUICKOM HapOAHOM NapTMM BO MMaBe C MOJIOAbIM ANAEPOM
CebacTbaHOM Kypuom. PesynbTaTbl NepeyepKkHyNn AOCTUXKeHUA HuaepnaHaos v dpaHUMM, NOXKANyK, Aaxe
6o/blie, YeM WMTOTM HeMeLKMX BbIGOpOB, KOTOpble BCE PaBHO npuBedyT K GOPMMPOBAHUIO HeyaobHOM
Koanuumu. Kypu, nouymctmn ABCTPUIACKYIO HaPOAHYIO NApPTUIO OT CTapoi rBapAamMK, a B YaCTM UMMUIPaLMOHHOM
NOJANTUKM NEPEHAN 3HAUYUTE/bHYIO YacTb naatdopmbl MapTumn cBoboabl. OH TaK:Ke BbICTyMan 3a orpaHu4YeHue
noaHomounit EC 1 npoasnan 6oblue N0AAbHOCTM B OTHOWEHUN BpeKsnTa 1 NpUYMH, CNPOBOLMPOBABLLNX €rO,
KPUTUKYA HbIHELWHIO NOAUTMKY EBponbl No aTomy Bonpocy. [o10c ABCTPUM HEBEIMK NO CPAaBHEHMIO C TAKUMM
TAXKenoBecamm Kak PpaHuma n fepmaHmna, HO OH TOXKE MMEET 3HaYeHue.

Ha 3aTux BbIXOAHbIX Ha BbIOOPLI NOMAYT Yexu, rae MOMy/auCTbl (HEKOTOPble CPaBHMBAIOT MX C Tpamnom) u
€BPOCKENTUK Muannapgep AHgpeit Babuc n ero naptns ANO moryT paclwmputb packon B LleHTpanbHON m
BocTouHo# EBpOnbl MO MMMUIPALMOHHOW NOAUTUKE U pALY APYrvMX BONPOCOB. M, HaKoHeL,, NpemMmbep-MUHUCTP
UcnaHun MapuaHo Paxoit npoaina cpok, KOTOPbI OH OTBE KaTa/JIOHCKOMY iAepy Ha 06bABAEeHUE pelleHns
0 NPOBO31aWeHnn He3aBnucMmocTu. OH NnaHupyeT caenatb 3TO B YeTBepr.
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Tpeiiaepbl no GyHTY cerogHs *Kayt nybamkaumto CPl 3a ceHTABPb U BbiCTyn/eHMe rnaBbl baHKka AHrAMKM Mapka
KapHu nepes napiameHTCKMM KomuteTom. CKopee BCEro, PeryiaTop NoBbICUT CTaBKY HAa 3acegaHum 2 Hosbps,
HO cerogHAWHMIA CPl n peyb KapHu noKaxyT, rotoB auM LB yXectoyaTb nNoAnTMKY ObicTpee, 4vem
npeanosaraeTca. B aBrycte rogosble Temnbl pocTa MHGAaLMK gocturm 2.7%.

Mpaduk: EURGBP

Ons GBPUSD HacTynun pelwatowmii MOMEHT, MOCKObKY Mapa KoHconuampyetca B6a1M3M pa3BopOTHOrO YPOBHS
1.3250 - B cepeanHe anana3oHa, cGOpMMPOBAHHOIO Noc/ie MaclwTabHOro pasBopoTa Ha NPOLW/ION Heaene.
YU4nTbiBasA BOSMOKHYIO NEPEOLLEHKY AO/TOCPOYHbIX K/HOYEBbIX BONPOCOB, CBA3aHHbIX ¢ EC 1 neperoBopamu no
BpeK3uTy, MOXXHO NPeANnoN0XUTb, YTO HEONPEAENEHHOCTb N HEPELUUTE/IbHOCTb HE OKAXKYT Ha PbIHOK CTO/b Xe
cunbHOro BrneyvatneHua. Ecam EURGBP npogo/isKMT cHUXKaTbCA, B LLEHTPE BHUMAHMA BCKOpPe OKaxeTcAa 0bnacTb
0,8750 - 310 HacToALWMM PybuKoH ansa napsbl.

MUcTouHuK: Bloomberg, Saxo Bank
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USD — [lonnap ymepeHHO YKpenaseTcs No BCeMy CMEKTPY PbiHKA, XOTA 3TO NPOMUCXOAMT, CKOpee, MPocTo no
YMONYaHUIO, 33 HEMMEHMEM MWHbIX GAKTOpoB. BONbLIOKA 0XMAAEMOW HOBOCTbIO OCTAaeTcA ornaleHue
aAMUHUCTPauMelt Tpamna MMeHM HOMMHAHTA Ha AO0/KHOCTb HOBOro rMasbl ®egpesepsa. o cayxam, cerogHs
npesnaeHT nposeaeT BCTpeyy ¢ MenneH.

EUR — EBpo owyuwaeT Ha cebe faBneHWe, CBA3aHHOe, BEPOATHO, ¢ Hosee AO/rOCPOYHON MepeoueHKoM
3K3UCTEHLMANbHbIX PUCKOB, 0OYC/IOBNEHHBIX UTOramu BbIBOPOB B ABCTPUM, 3 TaK»Ke MOTEHUMANbHOM U MOKa
ewe He opopMUBLLEINCA YETKO YrPO30M, UCXOAALLEN CO CTOPOHbI cTpaH LleHTpanbHOM M BocTouHol EBponbl.
3Ta Tema cnocobHa cnpoBoLMpPOBaTh AasnbHelwee ocnabneHune espo, aaxke ecnv ELLB Ha cneaytoweit Heaene
03BYYMT MJIaHbI NO CBOPAYMBAHMIO MPOTrPaMMbl MOKYMKN aKTUBOB.
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JPY — AG> nmgupyeT, yKpennas CBOM MNO3MUMM MO UTOram npenBblbOpHbIX OMPOCOB, B TO Bpemsa Kak
nonyaapHocTb «MapTuM Hagexabl» nowa Ha ybblnb nocie ycnewHoro ctapta. JPY oTHOCUTENbHO YBEPEHHO
AepKuTca Ha GoHe pacTyLUMX NoKasaTenen AOXOAHOCTU KPAaTKOCPOUHbIX LeHHbIXx 6ymar CLLUA, 4yTo moKeT 6bITb
CBA3AaHO C HaKNOHOM KpuBoi poxogHoctn CLUA, KOTOpbIi BbIPOBHAACA MOYTM MAKCMMaNbHO CO BpeMeH
MWPOBOTO GUHAHCOBOIO KPM3MCa — KaK MOKa3blBAET UCTOPMUA, HAKJOH KPUBOM NEPUOANYECKM AEMOHCTPUPYET
60nee BbICOKYIO CTENEHb KOPPENALMU, YEM HOMUHANbHAA LOXOLHOCTb.

GBP — Kak Mbl y)Ke ynOMWHanu paHee, 3TO OYEHb BaXKHbI AeHb gaa ¢yHTa. KntouyeBoW pa3BOpOTHOM
obnactbio no EURGBP aBnsietca 3oHa 0.8750 — oHa noKaxeT, cnocobeH nn GyHT pasBuTb AasibHeinllee paniu
nocsne HegaBHEro TaKTUYECKOro YKpenaeHums.

CHF — EURCHF HuKyaa He ToponuTca Ha poHe ocnabneHHoro eBpo. Maem ovyepeaHolr Nopumm exxeHeaenbHoM
cTatMcTMKM LWHB no 6aHKOBCKMM BKagam g0 BoCTpeboBaHMA — ec/iv TeMNbl COKPaLLEHWs Pa3MepoB BK1340B
YCKOPATCA, 3TO CTAaHEeT yKa3aHWeM Ha noTeHunan cHuxeHma CHF.

AUD - LleHbl Ha Meab pacTyT, O4HAKO Xefe3Han pyaa AelleBeeT, a 0XUAaHMA B OTHOWEHUU NOAUTUKK PBA
NpobyKCOBbIBAKOT Ha mecTe, Tak YTo AUD He B COCTOAHMW HalllynaTb HUKAKOM OLLYTMMOW NOoAAEPXKKM noc/e
pOCTa, OTMEYEHHOTO BeYepoM B MATHULY (M 0BYyCNIOBAEHHOIO HU3KOM AMKBUAHOCTLIO?). AUDUSD unsbexana
BCTPEYM C Pa3BOPOTHOM 061aCTbiO B HUMKHEM YacTu rpaduKa, HO et HeobxoaAMMO BOCCTAaHOBUTLCS B 06/1aCTb
0.8000 v 3apyumnTbCA NoaaepKKoM dyHaamMeHTaIbHbIX GaKTOPOB.

NZD - [Mokasatenn WHOAAUMM 33 3-1 KBapTa/l OKas3ajUCb YyTb Bbille, YeM MPOTrHO3UPOBAsIOCb, U 3TO
noafep:Kano BaatoTy, O4HAKO Anaepbl NapTum «HoeaAa 3enaHgma nperkae BCEro» BCE elle BbIbMpatoT, Ybto
CTOPOHY MPUHATb, N COXPAHAIOLLAACA B 3TOM CBA3M HeonpeaeneHHOCTb AaBuT Ha NZD.

SEK — KpoHe yganocb umsberkaTb NPOAO/INKEHUS aKTUBHbLIX MPOAAXK, 4YTO, BO3MOMKHO, OblNO CBA3aHO C
ocnabneHmem eBpo B Hayane Heaenun. Yem gonbue EURSEK byaeT yaeprkmBaTbes HMxKe 9.58-60, Tem cubHee
6yayT yracaTb LWAHCbl Ha Pa3BUTME KKOPOTKOIO CXKaTUAY.

NOK - HedtsaHble KOTMpOBKM oKa3sbiBatoT NOK noaaeprKy, HO He CAMWKOM CWAbHYto. [porHosbl Mo
HOPBEXKCKMM CTaBKaM OCTAOTCA HEMTPANbHBIMU — U TAKOW }Ke HaCTPOMN AeMOHCTPUPYIOT U Tpenaepbl no NOK.
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Mpynna KomnaHuii Saxo Bank Group (Saxo) - 3To Beaywmii cneyuanmct B 061acT KOMNJIEKCHOM OHaMH
TOProBAW U MHBECTULMI, NPEANATAIOLLNIA YACTHBIM MHBECTOPAM U MHCTUTYLUMOHANBbHbBIM KNIMEHTAM MOJHbIM
CNEeKTP MHBECTULLMIA, TOPTrOBbIX TEXHONOMMIA, MHCTPYMEHTOB M CTPATErMii.

Moyutn 25 net Saxo, 61arogaps CBOMM TEXHOJIOTUAM M OMNbITy, obecnevymBaeT YacTHbIM MHBECTOPaM U
WMHCTUTYTam AOCTyn K npodeccnoHanbHbIMU MHBECTULMOHHbBIMU MHCTPYMEHTAMM U PbIHKAM.

ByAyun NONHOCTLIO IMLLEH3UPOBAHHBIM U peryanpyembim 6aHKOM, Saxo npeanaraeT CBOMM YaCTHbIM
K/IMEHTaM BO3MOKHOCTb TOProBaTb LUMPOKUM CMEKTPOM aKTUBOB Ha MUPOBBIX GUHAHCOBBIX PbIHKAX C eAMHOTO
Map»*KMHaANbHOTO CYETa Ha Pa3NINYHbIX yCTpoicTBax. Kpome Toro, Saxo npeanaraeT MHCTUTYLUMOHAIbHbIM
KAWeHTam, Hanpumep, 6aHKamM uam 6poKkepam C MyNbTUAKTUBHbIM UCNONHEHMEM, YCAYTM Npaim-6pokepa u
TOProBble TEXHO/IOTUMN.

YaocToeHHble Harpaa Toproeble NAaTdopmbl Saxo A4ocTynHbl bonee yem Ha 20 A3bIKax, OHM JieXKaT B OCHOBE
TEXHUYECKOM MHPACTPYKTYpbl 6onee Yem 100 GMHAHCOBLIX MHCTUTYTOB BO BCEM MUpE.

Saxo ocHoBaH B 1992 roay, rnaBHbIii opuc 6aHKa pacnonokeH B KoneHrareHe, Bcero B 6aHKe paboTtaet 6onee
1500 coTpyAHMKOB B pas/INyHbIX GMHAHCOBLIX LLeHTPax M1pa, BKAtoYasa JlIoHaoH, CuHranyp, NMapuxk, Liropux,
[y6ait n Tokmo.
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