)
{IAHTA bAHK

Hauano 613Hec ce30Ha NO3UTMBHO OTPa3UTbCA Ha LeHax cepebpa

Cepebpo B nocnenHee Bpems Bbi3blBaeT CYLLECTBEHHbIW UHTepec. MNocne HegaBHeW KOHCOAMAALMM CTOMMOCTb
cepebpa ¢ Hauyana aBrycra Bblpoc/ia Ha 3.8% 80 19.58 S 3a yHuuMIo, NpobuB Makcumym 31oro roga — 19.54 $ 3a yHuuio.
Mpu 3TOM B CNydae npesbiweHna ypoBHA B 20$ 3a yHUMM cepebpo MOXKeT cmesio npubasBuTb elle napy A0/1apoB K
ueHe. OgHUM M3 PaKTOPOB OLLEHKM CTOMMOCTU cepebpa ABAAETCA COOTHOWEHWE CTOMMOCTUM OAHOM YHUWUKM 30/10Ta U
cepebpa. HaumHas ¢ 2000 roga uMx cpefHee COOTHOWeHWe cocTaeasano 61.79 M npu Tekywelh UeHe 30/0Ta,
npeAnonoXuTeibHas LeHa cepebpa 4o/KHa nNpesbicTb 20$ 3a yHUMIO.

B cBol ouepeab TeKyllMe LieHbl CO34at0T BO3MOMXKHOCTb MPOAaXK C Lenbio duKcaumm npubbiam, 4To MoXKeT
npuBecTM K HebobLoM KoppeKumn. Tem He meHee, ¢ GYHAAMEHTA/IbHON TOUYKM 3pEHUSA eCTb PAS, GaKTOPOB CMOCOOHbIX
OKasaTb NoAAep:KKy cepebpy B 6anKaiwee Bpems.

NHTepec mMHBecTOpoB K cepebpy oTparkatoT NoKynku bupxkesbix ETF. C Hayana maA 3anacbl 3Tmx ¢GoHAOB
obecneyeHHbIX cepebpom Bblpocan Ha 33.3 MAH. YHUMI. MHBECTMLMK B cepebpo pocan Kak Ha ¢oHe coobueHnin o
COKpaLLLeHUN NpeasIoXKeHNA Ha PbIHKE, TaK U B CBA3U C ONACEHUAMM BTOPOM BOJIHbI KpM3uca.

TeKywmii pocT LeH Ha cepebpo, B KayecTBe 3alMTHOIO aKTMBA, TaKKe CBA3AH C HEraTUBHbIMU OXWOAHMAMM
pa3sutmna skoHommknm CLUA n EC. Xota Espona uyBcTByeT cebA CMOKOWHee, TONbKO HeAaBHO BCE TOBOPWUAN O
noTeHUMasbHOM pacnage esBpo3oHbl. B CLUA cuTyaumm Ha pbIHKE HeABUMMKMMOCTM yXYAWAeTCs, COKpalleHun
6e3paboTnupl HeT, NpoaarkM aBTomobunei B aBrycte ObLnM Xyawmmm 3a nocnegHuve 30 neT, a KpynHenwme wTaTthl
61u3kM K gedontam. HecomHeHHo, ®PC CLUA caenaet Bce BO3MOXKHOE A5 NOAAEPKAHMA SKOHOMMYECKOFO POCTa, HO
HACKOJIbKO 6bIcTpo byaeT ouwyTum 3dpdeKT HeAacHo. PaszpacTtaHMe HeraTMBa Ha PbIHKAX MOMKET TaK¥Ke NPOA0/IKUTLCA Ha
¢doHe obocTpeHus npobaem B ANOHUMU B CBA3M C CYLLECTBEHHbBIM YKPEN/IEHUEM MeHbI.

OnpegeneHHyo posib B AUMHAMWMKE LLEH WUrpaeT TakKe ob6Wasa aKTMBHOCTb Ha pPbIHKe, KOTOpaa ceklvac
HaxogMTbCA Ha O4YeHb HWM3KOM YpOBHE M O0ObIYHO BOCCTaHaBAMBaeTCA nocie npasgHuka [AHA Tpyga B CLUA,
3aBepLUAOLLErO Ce30H OTMYCKOB 6 ceHTAbpA. Mpu 3TOM OCEHHMWN CE30H ANs 30/10Ta U cepebpa UCTOPUYECKM CaMbIi
NO3NTMBHbIN B roay. MommMmo ysesnmyeHna Bceoblueit 6M3Hec akTMBHOCTU, OCHOBHOM NoTpebuTenb gparmetansnos Asua
M B YacTHocTM NHAuMA, rae HaunmHaeTcA ce30H cBaaeb un pectmBanein, coBepllaeT HanbonbLuMe NOKYMKA B roay.

Takum 06pa3om, Mbl OXKMAAEM, UTO 3TOT CEHTADPb TaK}Ke He pa3ovapyeT MHBECTOPOB B cepebpo 1 3010T0.
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Hactoawmin aHanutuueckmii 063op npeacTaBaseTcAa KaveHTam 6aHKa WMCKAouMTeNnbHo B MHbOPMaUMOHHbIX uensx. Coaepkawmecs B o63ope
NPOTrHO3bl U OLLEHKU CUTYaLMM HA PbIHKAaX NOArOTOB/AEHbI 6e3 yyeTa MHBECTULMOHHBIX MPeANoYTEHUI MHBECTOPOB M OTPAXKalOT MHEHWE aHANUTUKA.
HactoAwas vHpopmauma chopmmpoBaHa Ha OCHOBE My6/IMYHBIX MCTOYHUKOB, 3@ MONHOTY WM [OCTOBEPHOCTb KoTopoit AKB «J/laHTa-BaHk» (3A0)
OTBETCTBEHHOCTM He HeceT. Takke AKB «JlaHTa-baHk» (3A0) He HeceT HMKaKOM OTBETCTBEHHOCTM 3a /to6ble MPAMbIE MM KOCBEHHbIE YBbITKM,
NoslyyYeHHble MNpPU UCNONb30BaHMM HacToAwero ob3opa. AKB «J/laHTa-baHk» (3A0) He 6epeT Ha ceba 06A3aTeNbCTBO perynsapHO O6HOBAATb
MHbOPMaLMIO, KOTOPas COAEPHKUTCA B 0630pe WM UCNPaBiATb BO3MOMKHbIE HETOYHOCTU. [pK NepeneyaTke AaHHbIX MATePUasoB MONHOCTbIO UAW
YaCTUYHO CcCbiIKa HA WwW.lanta.ru obsasaTenbHa.



