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EBpo/aonnap HaueneH Ha TectupoBaHue obnactu HuxKe 1,3000

LxnoH Xapou, enasHelli antomHsili cmpamee 6pokepckoli kKomnaHuu Saxo Bank

Mpolwnas Hegena o3HameHOBafacb noseneHnem ybeanTesibHOro apryMeHTa B Nosb3y TOro, YTo eBpo/aonnap
[OOCTUT NOKaNbHOW BEPLUMHbI, M TeNepb BOMPOC 3aK/104aeTCcA B TOM, MPOAO/IKUTCA X PacnpoAarka, yCUanTca
I WM COMAET Ha HeT, MOCKONbKY PbIHOK OLEHWBAeT ONpaBAaHHOCTb HeAaBHEro pocta eBpo B bosee

LUIMPOKOM CMbIC/IE.
Donnap/kaHaga npo6bun 1,0500

C ytpa ponnap/KaHaga Toprosasncs Bbiwe otmeTkn 1,0500, yemy crnocobCcTBOBan NPOPbIB COMPOTUBIEHMA B
NATHULY Ha POHE HEOKMAAHHO CcMabbix NMoKasaTenei No UHAEKCy LeH noTpebuteneli (6a3osblii MHAEKC LEH
notpebuteneit coctasun 1,1% B rogoBOM MCUYMUC/IEHUN MPOTUB OXKMAAEMOTO 3HayeHua B 1,2%, nokasaTenb
NPUBGIMIKAETCA K UCTOPUYECKMM MUHMMYMaM, YCTaHoBAeHHbIM B 1980-x). B3rnag Ha mecauyHbld rpaduk
HaNoOMMHAET HaM O TOM, HAaCKO/IbKO TMXO — C/IMILKOM TUXO — Besa ceba mapa gonnap/KaHaga, U HAaCKO/IbKO
[ANIEKO MOMKET 3alTU pacliMpeHne AManasoHa, ecan napa NpPOoAO/IKUT POCT, YTO BEPOSTHO, €C/IN LieHbl Ha
HedTb NPOLOMIKAT HUCXOAALLYIO KOPpPEeKLMto, a BecrnoKoiCTBO Ha pbiHKE He CTUXHET. B 6auKailwme pHu

BO3MOXeH pocT K 1,07-1,08, ecaun o6nactb 1,0400 ycTouT.
BIS Bbipa)kaeT cBOe MHEHMe NO NOBOAY COKpaleHuA nporpammbl Pegpesepsa

Ha BbixogHbIX BaHK merKayHapoaHbix pacyetos (BIS) BbicTynua ¢ 3asBaeHvem O TOM, 4To LleHTpobaHKam
cnepyeT OTNIOXUTb YpeamepHoe ocnabneHue U He NO3BOAATb PbIHOYHOW BONATUILHOCTU YAEPMKMBATb MX OT

npumeHeHna Heobxoanmbix mep.
CKaHAMHABCKOM cymaTtoxe npullen KoHew,? fl B 3TOM He YBEpEH...

[BUXeHNe HOPBEMKCKOM KPOHbI Ha NpOLWION Hedene CTano CaMbiM MaclWTabHbIM CO BpPemMeH MWPOBOro
¢drHaHCcoBOro Kpusuca, nockonbky Norges bank B3an obpaTHbI KypCc U npenogHec PbiHKY HEenpUSATHbIN
ctopnpwus. OByxneTHue cBoMbl OTbIFPaaM NPUMepPHO NOMIOBUHY NOTepPb, NONYYEHHbIX Nocse 3aaBneHuns Norges
bank B mpowbii YyeTBepr 0 TOM, YTO B HOPBEMCKOW KPOHE COXPaHAEeTcA MoTeHUMan Aas KOHCoMMAauuu,
HECMOTPS Ha TO, YTO C/1aboCTb pblHKa HedTU Ha NPOLIOW Heaene npeactasaseT cobol AOMNONHUTENbHbIN
nosog, ansa b6ecnokoiicTBa. TakMm 06pa3om, PbIHOK, BEPOATHO, MbITAeTCA BblbpaTb YPOBEHb AN NMPOAAXKM
HOPBEMKCKOWN BaNIOTbl Ha POCTe, MOKa He [0Ka3aHO obpaTHoe. B KpaTKOCPOYHONM MepcrnekTuse nepeapillKka

napbl EUR/NOK B o06nactn 8,00 MOKeT OKasaTbCA CUMMBOAMYECKON. TaKke WHTepec npeactasnseT
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cTpemuTensHoe BoOcCCTaHoBneHWe napbl USDSEK, MOCKOAbKY MpopbiB OTMETKM 6,75 MoXeT yKasbiBaTb Ha

NOTEHUMaN BOCXOAALLErO ABMKEHUA MO HanpassaeHutio K 7,00 u gaxe K 7,50.
Mpaduk: USDNOK

Ha npownoit Heaene napa USD/NOK npogemoHcTpupoBana Hanbonee macwitabHoe ABUMKEHWE Cpeaun BatoT
B10, yuemy cnocobcTBOBaNM HEOXKNAaHHble ucxoapbl 3acegaHnin FOMC n Norges Bank. EgBa nv 310 gBUKeHME
COMAET Ha HEeT, NOCKO/IbKY Tpenaepbl MOryT NPOABUTL MHTEPEC K MOKYMKe Napbl Ha cnagax, YTobbl NoAHATbL ee
[0 oTMeTKM 6,00, a 3aTeM U A0 CBEXMX MHOTONETHUX MaKcUMymoB (makcumym 2012 roga HaxoauTcs
HEMHOTMM Bbille OTMeTKK 6,20).
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EBpo/f0Nnap OKasancsa 3HaYUTENIbHO HUMXKE NPeablayLWero Makcumyma nepeoro mas Ha 1,3240, nosTomy cTouT
CHOBa NepekK/YUTb BHUMaHME Ha HUCXo4ALee HanpaBaeHne, MOCKOAbKY Mbl XaeM, Korga ¢durypa «rosiosa u
njaeyn» 3aBeplwmnT ceoe GopmupoBaHME NNHUEN wen B obnactn 1,2800. CnabocCTb €BPO MOMKET OlLyTUMee
BCEr0 NPOSBUTLCA MO OTHOLIEHWUIO K aMEPUKAHCKOMY Aonnapy U yHTy, ecan rpaHOMOo3HbIA poCT eanHOM
Ba/ItOTbl NMPOTUB TOBAPHbIX BANOT 3ameanuTca. [na sToro, BeposTHO, NoTpebyeTca BO3BPALLEHME CUCTEMHbIX
PUCKOB (CKOpee BCero, YyuuTbiBas HEeAABHWIM POCT [OXOLAHOCTU TOCYAAPCTBEHHbIX 06auraumii) u/vam
BO30OHOBNEHME MHTEpPEca K PUCKY NO BCeMy CMEKTPY PblHKA, MOCKO/bKY A0 TOro, Kak 3acefsaHne FOMC
CNPOBOLMPOBANIO PE3KMIA POCT CNPOCa Ha A0A1ap, EBPO Bes cebs Kak HaaexKHas BantoTa. CerogHAWHNN oTyeT
IFO HeoXnpaHHO coBNan C OXUAAHMAMMW, OAHAKO HEKOTOpble 3aAatoTcA BONPOCOM O TOM, KaKoe KOAMYecTBO

nokasartenei oT4eToB 6b1710 COBPaHO 3a401r0 0 CyMaTOXM NpoLion Heagenn (6onblunHCTBO!).
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