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Jinpgepom cpeam geHexHbix eamHuy, G10 no utoram Hegenm K 16 mas ctana
ANOHCKas MeHa. lNycTb peyb UaeT o AMaepcTee HOMUHANIBHOM, TaK Kak BCaeacTBue
HEBbICOKOWM BONATU/IbHOCTM «AMOHKa» CyMesia NpM6aBmMTb K OCHOBHbIM MMPOBbIM
Ba/IloTaM MeHee 1%, TEM He MeHee, AparBEpPOB /1A €€ YKPENIEHUS 0Ka3aioCh
BMOJIHE OCTAaTO4YHO, YTOGbI 3aBEPLUMTb NATUIHEBKY Ha MAXKOPHOM HOTeE.

[naBHbIM haKkTOp NOAAEPIKKMU NpULLEN CO CTOpoHbl BBI. OcHOBHOM
MaKPO3KOHOMMYECKMM NokasaTtesib CTpaHbl Bocxoasalero conHua B 2013/2014 roay
noackouun Ha 5,9% npu nporHosax B 4,2%. MNpupocT oka3anca Hambonee
3Ha4MTEIbHbIM C Tparndeckoro 2011 roga. Bneyatnawowyo gMHaAMUKY
NpoAEMOHCTpUpoBann notpebnexme (+2,1%, nyywmm pesyabtat ¢ 1997 roga) m
uHBeCcTUUMU (+4,9%). 3Ha4YeHue nocaeHero nokasarena H1M B KOEM Clyvae HeJslb3A
HegooueHmBaTb. [leno B TOM, 4YTO C1aboCTb MEHbl 0OYCI0B/IEHA OTTOKOM
(PUHAHCOBbIX MHBECTMLMIM NPU HEUTPA/IbHOM AMHAMUKE AedurumTa cHeTa TEKYLUMX
onepaumi. B To e Bpema KanuTasibHble BIOKEHMSA HE MO3BOAIOT «AMNOHKE>»
NPOCEeCTb CJ/IULKOM HU3KO. MIMEHHO OHM, HapAAYy C reonoMTUYECKUMM (DaKTOPOM M
COXpaHeHMEM 06beMa AeHeKHOM 6a3bl baHka AnoHuu B 270 TpAH MEH ABAAKOTCA
rIAaBHbIMM JipaMBEpPaAMM NOALEPHKKU «measeaen» no USD/JPY.

JlecTBUTENbHO, PbIHOK Nocae Ny6MKaumm AaHHbIX o BBIT AnoHWM no-apyromy
CMOTPMT Ha BO3MOXHOCTb pacluMpeHma Maclwtabos mectHoro QE. Ecaum paHee B
KOTMPOBKM 3aK/1aJiblBa/laCb BEPOATHOCTb paclUMPEHUA NaKkeTa CTUMYJIMPYIOLWLMX MEP
BO 2-M KBapTasie, TO HblHYe OXMAAHMA NNAABHO NEepPEeTEKIN Ha UI0SIb-CEHTAOPb, Korja
3Kcneptamu Bloomberg nnaHmpyeTca coKpalieHMe 0OCHOBHOMO
MaKpO3KOHOMMYECKOro rnokasaTena Ha 3,3% nocsie BrnevyaT/AaLWero pocta B AHBape-
MapTe. TeM He MeHee, MOHeTapHas MOJIMTUKA NO-MPEXHEMY OCTaeTCA MATKOM,
6anaHc baHka ANOHMM paclMpAETCA, YTO He NO3BOJIAET pacCUMTbIBaTb Ha
[10JITOCPOYHOE YKpErJIEHNE UEHDI.

TexHuyeckn napa USD/JPY rotoBa B ouepesHoOM pa3 NpoTecTMpoBaTb NOAAEPIKKY B
panoHe 101.

Ha aHeBHOM rpaduKe KOTMPOBKM rOTOBbI BbIMTU U3 «MOJIKW», CHOPMMPOBAHHOM Ha
6a3e nepeBepHyTOM Moaenu 1-2-3. B 3ToM ciiyyae 6yaeT akTMBMPOBAH MATTEPH
rapMOHMYHOM Toproean 5-0, BblaeNeHHbIM KpacHbIM LBETOM. Ero TapreTsbi
HaxogATcA Ha oTMeTKax 127,2% (100,4), 161,8% (99,4), 200 %(98,3), 224% (97,6) n
261,8% (96,5). MepBble TpM BMOJIHE CNOCOOHbLI peann3oBaTbCs C Y4ETOM TOrO
06CTOATENBCTBA, YTO BO/IM3U HMX PACMOIOKEHDI Lie/IeBble OPUEHTUPbLI MO MOAENU
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NaeanbHoM 6a604KM (KOppeKuma Ha 78,6%), 0603HAYE€HHOM 3€/1EHBIM LIBETOM:
127,2% (99,6), 161,8% (98,5).

Ha yacoBom rpacdmke aktyaneH natrepH AB=CD. KOTUpPOBKM LITYPMYIOT €0 NepBbIM
ypoBeHb NoAAePKKU Ha 127,2% (101,15), BTOPOM pacnofIOKEH YyTb HUKE - Ha
161,8% (100,85). ConpoTuBneHune Haxoamtcs B o6nactu 101,4-101,6, koTopas
0COO6bIX X/10MOT B C/ly4Yae pa3BopoTa «OblkaM» He A0CTaBMUT. B oTiiMume ot 6onee
Cepbe3HOM 30HbI CMPOCa Ha MEHbI, PacrnoJiIoKeHHOM B AmanasoHe 102,35-102,65.
Ecnv nokynatenm HamayT B cebe Cubl K HEM BEPHYTbCS, TO ByAEeT aKTMBUMPOBaHA
MOZeNb pacLUMpAOLLEroca K/IMHA, KOTopasA CcOo34acT HEMN1oxXmMe BO3MOXHOCTU A
ABUXXEHMSA B HanpaB/IEHUU BEPXHEMN MpaHMLbl 40IFOCPOYHOro AManasoHa
KoHcomaaummn (104).
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