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3acepaHue ELLb He BHeceT cylecTBEHHbIX U3MEHEHMM

ANoHCKas MeHa ocTanacb TOpProBaTbCsl B GOKOBOM KaHase NpoTWMB A0/1apa
CLUA Ha yTpeHHMX Toprax B 4eTBepr, nocse Toro Kak CTano M3BEeCTHO, 4TO
BB AnoHMn BO 2-M KBapTasie BbIpOC 4yTb 060/blle, YEM CYUTANIOCh
nepBoHayvyasibHo.

CornacHo nosiydeHHbIM AaHHbIM, BBIT AnoHuM BO 2-M KBapTase TeKyLllero
roga BblpoC MO CPAaBHEHMIO C npeaplaywmm KBaptasomM Ha 0,7%, Torga Kak
M3Ha4a/IbHO CoobLWanocb o pocte Auwb Ha 0,2%. CornacHo oTyeTy, TaKoMy
POCTY CMOCO6CTBOBa/IM AaHHble MO KanuTa/oB/IOKEHUAM, YBeUYEeHUEe
TOBApHO-MaTepMasibHbIX 3anacoB U roCyAapCTBEHHbIX MHBECTULIMNA.

KanuTanoBnoxeHuss KoOMNaHuMM XOTb M COKpaTMaMCb Ha 0,1%, HO AaHHble
OKasa/IMCb Jiydlle NpefBapuTe/IbHOM OLEHKU, TAE TOBOPUIOCH O CHUXKEHUM
Ha 0,4%. [ocyaapCTBeHHble WHBECTULMMU, HAOOOPOT, BLIPOC/IM bonee
cywecTBeHHo. Kak nokasan oT4yeT, poCT cocTaBun 2,6%, Toraa Kak
nepBoHa4va/ibHaA oueHKa 6blsla Ha ypoBHe 2,3%.

CerogHsa BbICTYNMA 3aMecTuTesb ynpasadawwero baHka AnoHmn Hakaco. OH
OTMETU/I, YTO CTPYKTYPHble pedopMbl U AEHEKHO-KpeaMUTHOE CMArvYeHue
AOJKHbI  OCYLLEeCTBNATLCA  OAHOBPEMEHHO, [A06aBMB, 4TO  AMNOHCKas
3KOHOMMKA 60/1ee He UCMbITbIBAET AedNaumun.

Mo MHeHuo Hakaco, BaXKHO, 4TOGbl baHK ANOHMKM NpoAo/XKaN CTPEMUTLCA K
AOCTUKEHUIO LesieBOro YpoBHA MHMAAUMM B 2%, OAHAKO ANA ITOrO0 MOryT
noTpeboBaTbCA AONOJHUTE/IbHbIE MEPDI.

Bce 3TM 3aAB/IEHMS HE OKa3a/IM HMKAKOro [JaBJIEHWMS Ha AMOHCKYK MEHY,
KOTOpas B NocsiegHee BpeMA BHOBb Hava/la MOCTENEHHO YKPENIATbLCA NPOTUB
ponnapa CLUA Ha ¢oHe cnpoca B KavecTBe aKTuBa-yb6exuwa. MHorue
Tpenaepbl M MHBECTOPbl 0GECMOKOEHbI CPOKAMM MOBbILLEHUS MPOLEHTHOM
ctaBkm B CLLUA m npeanoumtaloT obe3onacuTb ceba OT BJIOXKEHMA B 6onee
PUCKOBbIE aKTMBbI, TAKME KaK eBpPONeMnCKas BatoTa.

YTOo Kacaetcs TexHMYecKoM KapTuHbl no nape USD/JPY, To, BnosHe
BEPOSITHO, HUCXOJALLEE [IBUNKEHME MPOJO/IKUTCA [0 KPENKMUX YPOBHEMN
noaaeprKku, Kotopble pacnosioxkeHbl B ob6nact 100.20, Tak Kak (cyasa no
AHEBHOMY rpadurKy) MMEHHO B 3TOM AManasoHe OyayT HaXOAMTbCA KpYMHble
MpuvKasbl Ha TMOKYMKY, a TaKXXe Ha 3aKpblTUE KOPOTKMX MO3ULUMM B
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MHCTPYMEHTE.

CerogHa coctomtcA 3acefanue ELB, Ha KoTopom GyaeT NpMHATO pelleHne B
OTHOLUEHWM KJIIOYEBOM MPOLEHTHOM CTaBKM. OXMAAETCA, 4YTO perynstop
OCTaBMT MPOLEHTHblE CTAaBKM 6€3 WM3MEHEHUMM, KaK M 06beM BbIKyMa
obnuraumm. Ckopee Bcero, YynpaBfslWME He MNOMAYT Ha Kakue-/Mbo
M3MEHEHUA 6e3 ABHbIX NPMU3HAKOB BO3BpaTa 3KOHOMMUYECKOro pocTa.
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/lenatb Kakom-To TEXHMYECKMM NPOrHo3 no ApuxkeHuio EUR/USD 6yaeT He
COBCEM BEPHbIM peLUEHUEM.

Bce 6ypet 3aBuMceTb OT KOMMeHTapueB npe3sumgeHTa ELB Mapuo Jparn B
OTHOLIEHWWN Ja/IbHEMLIEN CKJOHHOCTM K CMAFYEHUIO [EeHEXKHO-KpeaMTHOM
noMTMKM. Ecan ero cnoBa He «HanyralT» MHBECTOPOB, TO, BMOJHE
BEPOSATHO, MOKYMaTe/IM BEPHYTCSA B €BPOMNEMCKYIO Ba/ltloTy, KOTOpasi 06HOBUT
HeJesibHble MakcMMyMbl 1.1330 1 1.1360.
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