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Hu BpeMeHHoe nepeMmpure Ha ro-BoCToke YKpamHbl, HM Ype3BblYamMHO C/labble
JlaHHblE MO PO3HWMYHOM TOProBJ/ie 3a anpesib, HXU COobLIEHNE 06 M3MEHEHUM
CTPYKTYPbl MHBECTULMOHHOIO NopTdens KpynHEMLLIEro NEHCUOHHOro oHAa AnoHuu
He CMOrJIM BbIBECTU «ObIKOB>» MO MeHe u3 paBHoBecuA. Napa USD/JPY BNIOTHYHO
nogowna K noaaep>ke Ha 101, roToBACb K ee ovYepeaHOMY TecCTy.

Ecnv paHee MakcMManbHbIM 3a NOCNEAHME HECKONbKO AECATUNETUM CNaj 06bema
PO3HMYHbIX NpoAax (-13,7% npu nporHo3ax B 11,7%), 06yCNOBAEHHbIN NOBbLILLEHUEM
Ha/sl0roB, 6b1N1 6bl OHO3HAYHO MCTOJIKOBAH PbIHKOM B NOJIb3y paclUMpEHUA NaKeTa
CTUMYJIMPYIOLWMX MEP CO CTOPOHbI baHKa ANOHWM, TO HblHYE MHaA cuTyauma. Mo
MHEHMIO rnaBbl peryaatopa Xapyxmto Kypogabl, 3KoHoMMKa CTpaHbl BOCXOAALLErO
COJIHUA NpuAeT B ce6A B 3-M KBapTasie TeKyLLero roga. 370 3Ha4MT, YTO KaKoB Obl
HM OblN CNag B anpene-uoHe (NPOrHO3MpYeTCA, YTO OH cocTaBuT 3,3%), LleHTpo6aHK
He 6yaeT yBesimuMBaTb MacliTab QE 1 coxpaHUT nokynku obauraumm m ETF-cboHaoB
Ha oTMeTKe 7 TpJIH MeH (569 Mipa) B Mecsl,.

PbIHOK paccuMTbIBa/l HA COBCEM MHOM CLieHapWi. Mo MHeHUo 75% 3KcnepTos,
onpoLueHHbIX Bloomberg, BesMKa BEpOATHOCTb paclUMpEHMA AEHEXKHOM 6a3bl K
KOHLY roga. PaHee 3TU e aHa/IMTUKM YKa3biBa/M Ha KoHel, 2013 roga, 1-M, a 3aTemM
n 2-1 kBapTan 2014 roaa, U BO BCeX CJlyYasx olumbanmcb. B utore mHesectopbl
npeanoymTaioT Beputb Kypoze, No3ToMy OTCYTCTBME HEFAaTUBHOM peaKkLMM Ha
ny6/IMKaLMio pa3o4apoBbIBaOLLMX AaHHbIX MO PO3HUYHBIM NPOAArkamM BMOJIHE
MOHATHO.

He cMyTuna «6bIKOB>» MO «AMNOHKE>» U MH(DOPMALMS O TOM, YTO OAUH M3 KPYNMHEMLLMX
NeHCMOHHbIX (hoHA0B B Mupe GPIF nepecmaTpmBaeT CTPYKTYpY noptdena B
M0JIb3y PUCKOBaHHbIX aKTMBOB. EC/IM paHee Ha 10110 CYBEPEHHbIX aKLUM
npuxoaunocb 12%, 1o Tenepb 6yaeT 20%. YaenbHbIM BEC MHOCTPAHHbIX
aKTMBOB MOBbICUTCA C 23% A0 31%. Bo3MoXKHble pocT Nikkei225 1 oT1ToK

KanuTana 3a py6ex - HeraTmBHble (haKTopbl AN MEHbI, OJHAKO OHa HE CMELMT Ha
HMX pearMpoBaThb.

TexHnueckn napa USD/JPY HaxoaMTCA Y HUXKHEN rpaHMLIbl TOProBOro AManasoHa
101-104.
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Ha aHeBHOM rpadurke neHa npoaonkKaeT pUcoBaTb HOBble K/lacCU4eCcKme urypel,
HO peasiM30BbIBaTb MX He ToponmTca. Hapsaay ¢ natrepHamm MaeanbHoM 6a604KU
(Koppekums Ha 78,6%) n AB=CD, KoTopble CTaHyT akTya/ibHbIMW MpU NpopbIBE
TEKYLLEN NOAJEPKKM M BYIyT CNOCO6CTBOBATh BbIMOJIHEHMIO LIENIEBLIX OPUEHTUPOB
Ha 99,5 1 98,5, nbiTaeTca cpopMupoBaTbLCA NepeBepHyTas Moaenb «[0noBa U
naeyn», 0603Ha4Y€HHasA CMHMM LUBEeTOM. ANa ee UCNOJHEHMA HEOOXO0AUMO ABUKEHME
BblLLIE JIMHUM LLUEN, PACMOJIOKEHHOM B6IM3M OTMETKM 102,4. Ecnv Bce noMAaeT no
TAKOMY CLeHapuio, To natTepH 5-0 cnocobeH yBeCTM KOTMPOBKM K ypoBHIO 104.

Ha yacoBom rpadmke Tect 6amkamien nogaep:ku Ha 101,4-101,6 cnocobeH cTaTtb
K/II04EBbIM MOMEHTOM C TOYKM 3PEHUS JasIbHEULIMX NepCcneKTUB napbl. Heyaava
No3B0JIMT ChOpMMPOBATLCSA NEPEBEPHYTOM Pa3BOPOTHOM MoAes M 1-2-3 U NO3BOIUT
«BblKaM» MEepPeEBECTMU AyX; YCNEX, HAaNpOTMB, TOJIKHET KOTMPOBKM K CieayioLLeN,
60/1ee 3HaYMMOW NOAAEPIKKE, 32 KOTOPOW BO3MOXKHA aKTMBM3ALMSA

nattepHa AB=CD C Ja/ibHEMLINM [IBUNKEHMEM Ha OT .
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