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HoBo3enaHACKMM oN1ap C Havyasla roAa AeMOHCTPMPYET BreYvaT/IAaoLLyo
ANMHAMUKY, YKPENUBLUMCH MO OTHOLIEHMIO K 601bIMHCTBY BastoT G10.
Oco6eHHO OYpPHbIM POCT «KMBM> OKa3as/iCA Ha pybexe 31Mbl 1 neTa. [naBHas
NMPUYUHA - OXKMAAHME CKOPOro NOBbLILLEHMS KOYEBOM NPOLEHTHOM CTaBKM.

Pe3ynbTathl 3aceaHns PesepBHoro 6aHka HoBoim 3enaHauKM CTaHyT M3BECTHbI 13
mapTa. Mano KTo comHeBaeTcs, 4to Cash rate 6yaeTt nosbiweHa ¢ 2,5% fo 2,75%.
Kpome Toro, cornacHo pblHKY NPOLEHTHbIX CBOMOB, cywecTByeT 11% BEpOATHOCTMH,
4yTO AencTBuA LleHTpobaHKa 6yayT 60/1ee arpecCUBHbI M CTaBKa NogHUMETCA A0 3%.
MHorue akcnepTbl, onpoLweHHble Bloomberg, yBepeHbl, 4TO Ha 3TOM A€o He
3aKOHYUTCS, U CieayeT OXUAATb AasibHEULWEN PECTPUKLMM A0 KOHLA TEKYLLErO
roga. Cash rate cnocobHa BbipacT¥ A0 3,5% K KOHUY AeKabps.

[ NaBHbIMM NMPUUMHAMM YKECTOUEHMS JEHEKHO-KPEAMTHOM NONUTUKU ABNSAIOTCS
BneYyaTaALWmMe OLEHKM SIKOHOMMYECKOro pocTa. 1o nporHo3am Pe3epBHoro 6aHka,
BBl cTpaHbl yBennuutca B 2014 rogy Ha 3,5%, BeaylumMe aHaIMTUKM HACTPOEHbI eLe
60/1€€ ONTUMMCTUYHO +4,2%. B TaKMX YCNOBMSAX NOBbILEHUE MHAEKCA
NoTPEOGUTENIbCKUX LEH - AeNo pelleHHoe. Hy)KHO 3TOMy KaK-TO BOCNpPENATCTBOBATb,
M OAHMM U3 BapMaHTOB ABNSETCA YBE/IMYEHUE MPOLIEHTHOM CTaBKU. Kpome Toro, y
perynaropa 60auT rosioBa no noBoAy pocTa LeH Ha HEABMXKMMOCTb M CTaBOK
apeHAHoM nnatbl. PEeCcTpUKLUMS NOMOraeT pewmnTb U 3TU Npo6aeMbI 3a cYeT
YKECTOUYEHMSA YCI0BMM MIMOTEYHOIrO KPEAMTOBAHMS.

[NnaBHbIM NPENATCTBUMEM ABNAIOTCA BO3MOXKHbIE TPYAHOCTM, KOTOpbIE NpUHeceT
CU/bHBIM «KMBWU>» ANA BHELUHEM TOproean. Ha ogHOM U3 npeaplayimx 3acesaHmm
Pe3epBHbIM 6aHK Bblpayka/l 06€CNOKOEHHOCTb BbICOKMM KYPCOM «HOBO3e/laHALA» U
3asaBnAN, 4Yto 6e3 ero ocnabneHua pocrta Cash rate HeBo3mMoxkeH. C Tex nop
CUTYauMsa M3MEHUACH B NyYLLYIO CTOPOHY. BbICOKMIM cnpoc co cTopoHbl Kntas Ha
MOJIOYHYIO NMPOAYKUMIO U Apyrve ToBapbl M3 HoBoM 3enaHaum npuBen K pocTy
3KCMNOPTHbIX LUeH. YC/I0BMA TOProB/IM YAYULWUAUCH, CneaoBaTesibHO, OCOOEHHO
BOJIHOBATbCA 3@ TOProBbiM 6asaHC HE CTOMT.

TexHMYecKM napa UMeeT 60/ible NPeAnocblIOK ANA NPOAO/TIKEHUSA BOCXOAALLErNr0
JIBUKEHUS, NOITOMY B CJlyYae NOBbILLEHMS CTABOK C HAMEKOM Ha MX Aa/ibHEMLLIMM
POCT MMEET CMbICJ1 MOAYMATb O JIOHrax Ha OTKATax K 06/1aCTAM CMJIbHOIO Cnpoca.
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Ha aHeBHOM rpaduKe akTyaneH nattepH AB=CD, KoTopbiM JOCTMI TapreTa Ha
161,8%, nnu 0,849. Nocne 4yero Ha 0CHOBaHMK penm3sa peBpanbCKUX undp no
aMepUKaHCKOM 3aHATOCTU 6bl1 06pa3oBaH NWH-6ap, 3a TECTOM MMHMMYMa KOTOPOro
MMEET CMbIC/1 BHMMATE/IbHO NOHabo4aTb. Tem 6o/1iee YTO He TaK AasIeKo OT Hero
HaxoAMTCA NoaAepiKKa, 0603HaYeHHasA 3e/1eHbIM UBETOM. PaHee oHa BbinosHANA
(PYHKLMIO conpoTMBIeHUA. Tenepb 34eCb NPUCYTCTBYET CMPOC Ha «KMBU>, NMOITOMY
0TGOM OT AAHHbIX YPOBHEM MPUBEAET K MOMbITKAM BOCCTAHOB/IEHUA BOCXOASALLENO
TpeHaa. Ero uenm nexat B paroHe 0,8580, nau 224%, oT MOAENM FAPMOHUYHOM
Toprosau AB=CD.
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Ha yacoBoM rpacdmke BaXKHOCTb YpOBHEM MOATBEPKAAETCA B3aMMOAENCTBUEM
flodepHero, 0603Ha4YeHHOr0 KpaCHbIM LBETOM, M MAaTEPUHCKOI0 (CMHUM) NaTTEPHOB
AB=CD. be3 npeofjoneHuna Kno4eBoro ConpoTmBaeHUA Ha oTMeTke 161,8%
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JlafibHeNLLee ABUKEHME HA CEBEP HEBO3MOXKHO. lMoaaeprkKka pacrnonoXxKeHa B
061acTsX npeaplaylimMx NoKynoK. B 4acTHOCTU, NepBbi YpOBEHb 06OPOHbBI «6bIKOB»
HaxoauTcs B o6nactm 0,835-0,838, BTOpoM - HUXKe, Ha 0,825-0,828. Ecam
NOKynaTesifiM BCE e YAAcTCs NpopBaTbh CONPOTUBEHME «MeaBeaen» Ha 0,848, To B

Ka4dyeCTBe nepBoHa4a/ibHONo Tapreta socxogaAawero AsMxeHUA BbICTyNnaeT OTMETKa
0,8535.
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