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HoBo3enaHACKUIM AONNap OKa3asica Noj AaB/IEHUMEM B CBA3M C COOBLLEHMEM O TOM,
YTO LEHbI HA ayKLUMOHaX Mo NpoAake MOJIOKA CHMXKAKTCA 6-1 pa3 noAapsaj, a Takxe
Mo NpUYMHE YKPENJIEHMA ANOHCKOM MEHbI B HaYane HeJenu K 23 Mada. Penms
KMTaMCKOro MHAEKCa Ae/I0BOM aKTUBHOCTU B NPOM3BOACTBEHHOM chepe HEMHOro
npuo6oapu «6bIKOB», HO 0COBbIX BUCTOB «KMBM> HE MPUHEC.

" naBHbIMM ,u,paﬁBepaMM poOCTa «HOBO3€/1aH[La>»> no npaBy MOXHO CHMUTATb
MOHETapHY0 pecTpuKUmio PesepBHOro 6aHKa 1 NPUTOK KanMTana B pamKax
onepauui carry trade, cAepKUBaKOLWMMMK (PaKTOpaMM ABAAETCS CHUKEHME
CTOMMOCTM MOJIOMHOM MPOAYKLMK, OT peasim3aLmm KOTOpoMm nocTynaeTt
YyeTBEepPTb BCEM Ba/IIOTHOM BbIpYyYKM OCTPOBHOIO rocyAapcTBa, M
HeA0BOJ/IbCTBO LleHTpo6aHKa Npoueccom peBasibBaumu CO6CTBEHHOM
AEHEXKHOM eAMHULbI.

Pe3epBHbIM 6aHK NepPBbIM M3 PEryIATOPOB Pa3BMTbIX CTPaH MMPa, BalloTbl KOTOPbIX
Bxo4AT B G10, Ha4an nosblwaTtb NpoLeHTHble cTaBKM. OCTasibHble NOKa TOJIbKO
AyMatoT 06 3ToM. bamkanlumMmMm KaHamaaTamm aasotcs baHk AHramm, ®PC u baHk
Hopseruun. PocT cash rate B cpeaHecpo4HOM nepcnekTuBe NpUBEAET K MOBbILLEHMIO
JIOXOZIHOCTM CyBEPEHHbIX 06mraumii HoBow 3enaHamm 1 CnpoBoUMpYyeT NpUTOK
KanmTana. CTOPOHHMKM UIPbl HA pasHMLE YKe aKTMBU3MPOBA/IM CBOU AEUCTBUSA, TaK
KaK HU3Kaa BONATUIbHOCTb CO3/aeT 6/1aronpuATHbIE BO3MOXKHOCTU A5 3aMMOB B
MeHax C AasibHEMLLEN MOKYNKOM PUCKOBAHHbIX aKTUBOB. B 3TOM OoTHOLWIEHWM
nHdopmauua MMHPMHA ANOHMKU O TOM, YTO MHBECTOpPbI M3 CTpaHbl BOCXO4ALLEr0o
COJIHUA B Mae OCYLECTBUIM HETTO-NOKYMNKM MHOCTPaHHbIX 60HAOB Ha CyMMy 2,6
TPJIH MEH (MaKCUMasbHaA OTMETKa C MioHA 2013 roga) - No3uTMBHBIM hakTop ANs
«KMBU». TeM He MeHee, HexenaHue baHka AnNoHuM yBennymBaTb MaclUTabbI
mecTHoro QE M HEKOTopasa AeacKanaumsa KOHPAMKTA Ha YKpanHe
CMOCOOGCTBYIOT POCTY MEHbI, YTO CHMXKAET NPMBJIEKATE/IbHOCTb €€

MCMNoJib30BaHNA B Ka4eCTBE BaJltlOTbl CI)OH,DMpOBaHMFI.

PocTt Kutamckoro PMI oT HSBC A0 MaKCMMa/IbHOM OTMETKM C AeKabps,
HanNpOTMB, OKa3blBaeT Ha «AMOHKY>» AaBJieHWEe U3-3a NageHMA Cnpoca Ha
HaZeXXHble aKTWBbI B YC/IOBMAX BOCCTAHOBJ/IEHUSA 2-U1 MO BEJIMYUHE
3KOHOMMKM MMpa. K ToMy ke Ha Kutan npmxoamtcs okosno 70% nNocTaBoK
MoJ10Ka 13 HoBoM 3enaHauu, No3Tomy No3mTUBHbIE LMMPbI NO Ae/10BOM
AKTUMBHOCTM - CUIHa/1 O BO3MOXHOM YBEIMYEHNU NUHTEpPEeCa K
HOBO3€/1aHACKMM TOBapaM.
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TexHuyeckn Ha Toprax 21 maa obpa3oBasics NMH-6ap, peasmsaumsa KOToporo
MO3BOJIUT CNPOrHO3MPOBaTh Aa/IbHEULIME CPeAHECPOYHbIE NEPCNEKTUBDI
napbl NZD/USD

Ha gHeBHOM rpadmKe akTyanbHbl naTTepHbl 5-0 1 1-2-3, BblgeNIeHHble KpaCHbIM U
CUHMM UBETOM. MX LeneBble Op1EHTMPbI PacnosioXeHbl Ha oTMeTKax 127,2% (0,845)
n 161,8% (0,835). Peanmsaumsa BO3MOXKHA TOJIbKO B C/y4ae NaJIEHUSA HUKE TEKYLLEN
NnoAAEPXKKN U anpenbCKoOro MMHMMyMa. pu Takom cueHapum mogens MapTaum,
nexawas B ocHoBe 1-2-3, TpaHcdopmupyeTca B Kpaba, nmetowero 6onee rnybokue
TapreTbl. 3TOF0 MOXET HE NPOU3OUTU, €C/IN «OblKaM» YAACTCA OTCTOSATb TEKYyLUME
NO3MLMM U OTbIrpaTb NUH-6ap, 06pa3oBaHHbIM B 06/1aCTU OTMETKK 78,6% no
aKTUBHOMY NaTTepHy Maptau.

[

Ha yacoBom rpacdmKke TapreT no Moaenu rapMoHW4YHou Toprossiv AB=CD Ha ypoBHe
161,8% BbiNoJIHEH. Mpy 3TOM MbITaeTCcs 06pa30BaTbCSA NEPEBEPHYTHIN
naTtTepH 1-2-3, peaamsauma Kotoporo éygeTt cnocob6cTBoBaTh akTUBaLUM
NMUH-6apa Ha 60/blleEM BPEMEHHOM MHTEpPBAeE.
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