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OAHOM M3 Hanbosilee MHTEPECHbIX BaJIlOT YETBEPTOM HeAe M anpens CNoco6eH cTaTb
HOBO3e/MaHACKMM Aonnap. OCHOBHaA MHTpUra Mo 3TOM Ba/IlOTE 3aK/Il04AETCA B TOM,
CMOXeT /I HM3KaAa MHDAUMA, 3adpUMKCUPOBaHHasA rno ntoram 1-ro kBaprtana
TeKyLlero roga, OCTaHOBUTb Pe3epBHbIM 6aHK OCTPOBHOro rocyaapctsa. Perynstop
Ha npeablAyLeM 3aceaHnu OnoBeCTU/1 MHBECTOPOB O FOTOBHOCTM MOBbILIATbL
OCHOBHYI0 MPOLEHTHYIO CTaBKY, OAHAKO 3aMeAJ/IEHUE MHAEKCA NOTPEOUTENbCKUX LiEH
CMNOCOBHO HAapPYLUMTb BCE MJIaHbl NO AajibHEMLIEN MOHETAPHOM PECTPUKLUM.

«KnBm» Noka ABnAeTcA Nyvywmum ucnoaHutTenem roga cpeau santot G16. OCHOBHbIMM
NpeAnocbl/IKaMK1 YKPENIEHUA «HOBO3eMaHALa» ABNAIOTCA CTapT npouecca

YKECTOYEHUA AEHEKHO-KPEAMTHOM MOIMTHUKM M aKTUBU3ALMA MIPOKOB carry trade.
Ha cBoem npeabiayuiem 3acejaHmMm LeHTPO6aHK NOBbICK/T MPOrHO3bl POCTa
BBI 1 3aABM/ 0 CBOEM FOTOBHOCTM AoBecTU Cash rate 10 OTMETKM 4,5% K
KoHUy ¢dmHaHcoBoro roga 2015/2016. B Takux yCnoBmsAX CTaBKMU A0OIFOBOrO
PblHKa ABUHYIMCb Ha CEBEpP, YTO NpMBEKAET MHOCTPAHHbIX MHBECTOPOB,
noJlyyaroLwmx Npuobbiib Ha pasHMue AoxoaHOCTH. Noka3zaTesnb nNo 10-n1eTHMM
60HAam HoBol 3enaHanm HaxoauTCS Bbille OTMETKMU 4,5%, B TO BpeMa Kak
ANOHCKME GYMaru C aHa/IorMYHbIM CPOKOM MOralleHMA KOTUPYIOTCA BOIU3U

0,6%. MNpn 3TOM KOTHUpPOBKKM Napbl NZD/JPY nosbicunmcb Ha 8% OT MMHMMAabHBIX
YPOBHEM, 3apMKCUPOBAHHBIX B TEKYLLEM roJy.

Manku B Koneca Pe3epBHOMY 6aHKy CMOCOGHA NOCTaBMTb MHDAALMA. 3aMe/ieHne
nokasarenda c 1,6% r/r. B 4-m kaptasne 2013 roga go 1,5% B 1-m kBaptane 2014
rofa npu NporHo3ax ero pocta BMecte ¢ poctoM BBI1 cnocobHO noceATb COMHEHMUA
BHYTpM perynsatopa. [encTBUTENbHO /i1 3KOHOMMKE TaK Hy)KHa pecTpukumsa? Ha mom
B3r/184, AN OTKasa OT CBOMX MpeablAyLmMX HAMEPEHMI HYKHa TeHAEHUMS,
eiMH14YHbIe Xe uMdpbl, CKopee Bcero, byayT NpoMrHopmMpoBaHbl. B pesynbtarte
«KUBU>» MONYYUT HOBbIM MMMYJIbC.

TexHnueckn napa NZD/USD cnoco6bHa pa3BuTb KOPPEKLMOHHOE ABUNKEHME, OAHAKO
BbICOKMIM CMPOC HA HOBO3E/IAHACKMM [10N11ap HE NO3BOJIUT €MY YMNacCTb C/IMLLIKOM
HU3KO.

Ha gHeBHOM rpaduKe BbIXOJ M3 CTAMKM HAKOMIEHWUA U peanmsalms MoAeNM
PaCLUMPAIOLLENO K/MHA, BbICTYMAIOLWErO 3€Cb B KAYeCcTBe naTTepHa NpoAo/IKeHUS
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TeHAEHUUH, 0 YEM CBUAETENIbCTBYET [BUXKEHME Bbile YpoBHA 78,6%, npusen K
NPOAO/IKEHMIO BOCXOAALWEro TpeHaa. «bbiku» He cMoram npeoaonetb
NCMXO0NOrMYECKM BaXKHbIM YpoBeHb 161,8% U 3aKpenMTbCA BbllLe MCTOPUYECKOTO
MaKCMMYMa, B pe3y/ibTaTe Yero nocaenosan otkaTt. Koppekuua MoXeT NoayyYmTb
NpoAO/IKEHME B C/lyHae NageHUA HUXKe anpesibCKoro gHa. lNpu TakomM cueHapum
6yAeT aKTMPOBaHa Mo/ie/lb FapMOHUYHOM TOProBsin 5-0, Le/ibio KOTOPOM BbICTYNaT
otmeTkun 0,845 (127,2%) n 0,837 (161,8%). TemM He MeHee, 6onee
npeAnoYTUTE/IbHbIM BbIFr1SAUT BapuaHT NPOAOJ/IXKEHUA pOCTa B C/ly4ae OOHOB/IEHMA
anpesibCKoro MakCMMyMa B HarnpaBJ/ieHUM, NoAcKa3aHHOM natrepHoM AB=CD.

Ha yacoBom rpacdmKe pa3BopoT npomsoLiesn 61arofaps B3aMMOAENCTBMIO MOJENEN
Tpy nHaenua v 1-2-3. 3oHbl Npeablaywmx nokynok (0,845-0,851 1 0,828-0,834)
BbICTYNAOT B KAYECTBE NOAAEPHKKU. 3€Cb COCPEe0TOUEH BbICOKMM CMPOC Ha
HOBO3€e/IaHACKMIM A0/1ap, NO3BONSAIOWMM eMY YAEpKaTbCA Ha Naasy.
ConpoTmBneHue HaxoamTca B o6n1actu 0,8695-0,874 1 He BbIrNAAMT HENPEOA0/IMMOM
nperpagon Ha nyTu «6bIKOB>.
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