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110 5 UIOHSA

Hauano HoBOW HeJenu conpoBOXAanoCk HOBLIM POCTOM KOHKYPEHTOB Josnnapa Ha PpOoHe YCUNeHNA CKITOHHOCTH
MHBECTOPOB K PUCKY BC/IEACTBUE OXUAAHWUA Bbl3A0OPOBIEHUA MUPOBOM 3KOHOMMWKK. HecMoTpsa Ha cooBLLeHNA O TOM,
YTO OZIMH M3 KPYMHEWLLMX aMepUKaHCKMx aBTonpoussoanTtenen General Motors nogan 3aAaBneHue 0 CBOEM
0aHKPOTCTBE, a Takke Ha 3aBepeHus MuHucTpa gpuHaHcoB CLUA TumoTu eitTHepa, KOTOPLIV B X0Z4€e CBOEro BU3WUTA B
MeknH cKasars, 4To A0sIapoBble aKTUBbI BCe eLle ABnaAtoTcA Hanbonee 6esonacHbivu, a CLUA BepAT B CUIbHBbI
aonnap, NPoAaXu aMepuKaHCKOW BastoThl MPOAOIKUIIUCE.

3aBepeHus PEMTUHIOBbLIX areHTCTB B TOM, YTO OHM HEe COBMParOTCA MOHMKATL KpeaUTHbIM peUTuHr CLUA (AAA), Tarkke
136aBuIM OT ONaceHi, KOTopble 0XBATUIM PBIHOK B HAYase NPOLUSIoN Heaenu.

Beuay HabnoaaBLLErocA Ha PbIHKAX ONTUMKU3MA B OTHOLLIEHUW BOCCTAHOBIIEHWA MUPOBOM SKOHOMUKKM gornnap CLUA
MPOACIKMIT CHMXATLCA NPOTUB BONLLUMHCTBA APYrMX Ba/tOT U HA TOPrax BO BTOPHMK.

Ha ¢oHe pocTta PpOHI0BbIX MHAEKCOB M LIEH Ha HedTb Napa espo/aonnap npobuna conpotuenexne y 1.43 Gpurypsl 1
Bblpocna Ao yposHsa 1.4330. MNMapa ¢yHT/A0nNap cmorna noaHATbeA 4o oTMeTkn 1.6595. MNapa gonnap/veHa Ha ¢poHe
obLux Npodax Aonnapa onycTunack Ao ypoBHa 95.31. MNapa aonnap/¢ppaHK cHU3KUMNach A0 NATUMECAYHOTO
MuHuMyma 1.0589.

Kak oTMeyaroT aHanMTUKK, A0MNOSTHUTENbHOE AaBNeHUe Ha aMEePUKAHCKWUI JoNnap Takke MOrfo okasatb 3afaBreHue
npesuaeHta Poccuun Omutpua Measeaesa o HEO6X0AMMOCTH BBEAEHUS HOBOM pe3epBHOWM BastoThl, KOTOPOE OH
caenan B paMKax CBOEero MHTEpBbo Ha amepukaHckoM TenekaHane CNBC BO BTOPHUMK.

LleHTpanbHbIi BaHk ABCTpanuu, Kak U NporHo3MpoBasiochb, OCTaBWIT KIOUYEBYO MPOLEHTHYHO CTaBKy 6e3 M3MeHEeHUH
Ha yposHe 3.00%, 4TO CyLLUEeCTBEHHO He NOBSMASIO Ha XO4 TOProB.

OnaHako yxe B cepeliMHe HeAenu Ha pbiHKax MOXHO Bblno Habnoaanock Bo3BpalleHUe MHBECTOPOB K HEKOTOPOW
OCTOPOXHOCTH, YEMY, KaK OTMEYarOT aHaTUTUKK1, NOCYXMUITU HECKOSTBKO pasoyapoBbiBatOLLMe SKOHOMUYECKHUEe
nokasartenu u CHwxeHve GoHA0BbLIX MHAEKCOB. B TO e BpemA LeHa Ha «4yepHoe 30510TO» TakkKe pesKko ynana, yemy
cnoco6cTBOBaNM cooBLLeHnA MUHUCTepCTBa aHepreTukn CLUA o pocTe 3a nocneaHioro Heaento HedTAHbIX Pe3epBoB
B CTpaHe Ha 2,9 MunnuoHa 6appenei.

Tak, nocne A0CTMHEHNA OCHOBHbIMW KOHKypeHTamu gonnapa CLUA B nepsyto NonoBuHY AHA B Cpedy HOBbIX
MHOIMOMECAYHbIX MakCMMyMOB (Kypc eBpo/aosnap noaHanca 4o otMeTtku 1.4337, a kypc dyHT/Aonnap BbIpoOC 40
ypoBHA 1.6661) HanpasreHWe TOpros NepemMeHnnoch, a aMepuKaHcKana BasoTa CMora 3amMeTHO YKPENUTL CBOU
Mo3uUL UK.

BuicTynnenve npeacenartensa ®eaepansHoi pesepBHoi cuctembl beHa BepHaHke He crocoBcTBoBasio
3HAYMTENbHOMY YIYULLEHWUKO HACTPOEHWI MHBECTOPOB. BepHaHke ckasarn, 4To NpaBUTENLCTBO HE MOXET
3aMMCTBOBaTb [0 BECKOHEYHOCTH, YTOObI YAOBIETBOPUTL PACTYLLMI CNPOC HA CBOW PecypChl, U NpuaBan
3aKoHozaTesei B3ATh Ha ceba 06A3aTeNbCTBO MO COKpaLLeHWto B0KeTHOro AedpuumnTa, pasmep KoToporo
COCTaB/AET NOYTH 2 TPSH AON/1apOB.

JaHHble No M3MeHeHMIo uncna 3aHaTbix 0T ADP, KoTopble npeALlecTBoBasiv NyonukaLum otyeTa no U3MeHeHu o
uucna 3aHATbIX B HECENbCKOX03ANCTBEHHOM CeKTOope 3KOHOMMKM CLLA nokasanu, 4To uncno pabounx MecT B
yacTHOM cekTope akoHoMKKkKM CLLIA B Mae cokpaTtunock Ha 532 Teic. Kpome Toro, AaHHble N0 MPOM3BOACTBEHHbIM
3akasam B CLLA 3a anpenb 1 HENPOU3BOACTBEHHbIM MHAEKC MHCTUTYTA ynpasneHna noctaskamu (ISM) Tarxe
0Kasasimcb XyXe NporHo30B 3KOHOMUCTOB.

Ha aTom ¢doHe Kypc eBpo/aonnap cHuaunca Ao yposHa 1.4108. Kypc ¢dyHT/mnonnap onyctunca Ao yposHa 1.6240.
Kypc aonnap/¢paHk Bbipoc 40 yposHA 1.0745
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CblpbeBble BaNtoThl TAKKE OKasancb NoA AOCTATOUYHO CUITbHBIM yaapoM. Kypc asctpanuickuin nonnap/aonnap CLUA
ynan Huke 0.8 durypsl Ao 0.7931. Kypc HoBosenanackuin aonnap/aonnap CLUA onycTtunca ao yposHsa 0.6270. Kypc
aonnap CLUA/kaHaackui aonnap A0CTUr 3HadeHuna 1.1124.

B nepByto NonoBuHY AHA B YeTBEPr TOPrM NPOXOAUTN OTHOCUTENBHO CMOKOMHO, MOCKOMbKY YY4aCTHUKN PbIHKa
OXUZanu peLleHni No NPoLEHTHLIM CTaBKaM LieHTpasbHbIX 6aHkoB B EC, BenukoOputanun u Kanaze.

Tem He MeHee, Ha PpOoHEe HEKOTOPOro pocTa POHAOBLIX MHAEKCOB NOC/Ee UX NaAeHUA B cpeay eBpo BbIPOC NPOTHB
AMNOHCKOM MeHbl U gonnapa CLUA, Tak Kak y4aCcTHWUKM pblHKa CTPEMUIUCH KyMUTb eAuHyto BantoTy no 6osiee BbIroAHOM
LIeHe MOoCIe ee CHWXEHUA HaKkaHyHe.

Kpome Toro, amepuKaHcKuit onnap UcnbiTeiBan HeGosbLuoe AaBrieHne CO CTOPOHbI CBOMX KOHKYPEHTOB B OTBET Ha
noABMBLUMECA Ha Yonn-cTpuT coobLeHuna o Tom, 4To Manaiaus u Kutai paccmaTpuBatoT BO3MOXHOCTb
MOCTEMNEHHOro 0TKasa 0T UCMOJSIb30BaHUA Aosfiapa B Ka4ecTBe BantoThl A5A pacyeToBs.

Mocne Toro kaxk BaHk AHrnWK ocTaBun GaHKOBCKYHO CTaBky Ha ypoBHe 0.50% W He BHEC U3MEHEHWII B CBOD
nporpamMmy KoSfiMyecTBEHHOro CMArYeHus, 0CTaB1B 00bEM MOKYMOK LeHHbIX Bymar Ha ypoBHe 125 Mnpa. GyHTOB,
GpuTaHcKkan BasntoTa Bena ce6s 0THOCUTENIbHO CTabunbHO.

YnpaBnatoLmin coBeT EBponencKoro LeHTpanbHoro 6aHka Takxke peLumn Ha CBoeM 3acefaHun B YeTBEpr OCTaBUTb
cTaBKy peduHaHcHMpoBaHua 6e3 nsmeHeHus Ha yposHe 1.00%. Ho Bckope nocne o6bABneHna pesynbtaTtoB
3acenanuna ELIB eBponeickne BantoTel pe3ko CHU3WUIUCh, AaB BO3IMOXHOCTb Aonnapy CLUA nepeitun B
KOHTpHAaCTyMneHue.

Kak otmeuvatoT OKCMepThl, XOTA peweHna LeHTpallbHbIX 6aHKoB U1 ObinKn oXxXngaemMbliMH, 04AHAKO MHBECTOPbI
ncnosnb3oBasin 3Ty BOSMOXHOCTb ANnA NMKBUAAUNN PUCKOBAHHbBIX No3ULUH, KOTOpPblE OHU AepXXain Ha NPOTAXEeHUN
nocneaHNUX HECKObKUX AHEN.

B T0 e BpemsA B cepeliMHe AHA B YeTBEPr eBPONeicKMe BasitoTbl OKa3anuchb Nnoa A0CTATOYHO CUbHBIM HEFraTUBHbLIM
JlaBrieHMeM Ha GoHe cryxoB 006 OTCTaBKe NpemMbep-MuHucTpa Benukobputanuu MopaoHa BpayHa. Bnocneactsuu atu
cnyxu 6bi5iM ONPOBEPrHYThl BPUTAHCKUM NPaBUTENLCTBOM.

HeozaHosHauHble curHansl B 3anABneHusax npeavaeHta ELIB XXaH-Knoaa Tpuiua noyTu He okasanu Kakoro-nmoo
CYLLIECTBEHHOrO BSIMAHWA Ha PbIHOK. TpuLle npeaocTaBu noApoOHOCTM NporpaMmMbl Mo MOKyNKe obecrneyeHHbIX
obnurauui, a Takke 3afABUIT, YTO HUKAKUX APYrMX HECTaHAAPTHLIX Mep He nnaHupyeTcs.

Poct GOHAOBbLIX MHAEKCOB U MUPOBbLIX LleH Ha HedPTb BO BTOpOﬁ nonoBnHe AHA B YeTBepPr BHOBb OKa3asl HEKOTOPYHO
NOAAEPXKKY yYaCTHMKaM pbliHKa Ana GopMUPOBaHMA PUCKOBbLIX FIOSML[MVI.

Tak, nocne csoero cHuxeHuna Ao yposHA 1.4069 eanHan eBponeickan BantoTa Beipociia npoTtvs gonnapa CLUA no
oTmeTkM 1.4222. TpOTMB AMOHCKOW MEHEI €BPO YAarI0Ch YKPENnUTL CBOM No3uumu 6oree yem Ha 100 NyHKTOB U
AOCTUrHYTb 0TMeTKM 137.36. BputaHckMin GyHT B nape ¢ ANOHCKOW BaNtOTON noAHANCA A0 oTMeTKU 156.83, Ho 3aTewm,
Kak 1 B cnyyae ¢ gonnapom CLUA, nocturHys oTmeTku 1.6273, BCe e ynan, Tak v He CymMeB pasBuTb BOCXOAALLEE
ABUXEHHe.

B ycnoBuax 0THOCUTENIbHO CMOKOWHbIX TOProB KaHaZACKUiA Jonnap B YeTBepr TOproBasicsa ¢ HEKOTOPbLIM NOBbILLIEHUEM
npoTtus BantoTbl CLUA. OCHOBHOM NPUYMHON CHUKEHMA aMEPUKAHCKON BantoThl ABMANOCH NOAOPOXAHUE HEPTAHbIX
dbtoyepcos. LieHa Ha HedTb B yeTBepr AocTurna oTMeTkM 69.50, MakcMmaneHoW 3a nocneAaHue nonroda. B 1o xe
BPEMA KaHaACKUW Jonnap NoyTy He oTpearMpoBarn Ha pelweHne banka KaHaabl 0CTaBUTb KNHOYEBYHO MPOLEHTHYHO
cTaBKy Ha ypoBHe 0.25%.

B ycrnosuax oxuaaHvs ny6nvkaumm AaHHbIX N0 M3MEHEHMIO YMCTa 3aHATLIX B HECENbCKOX03ANCTBEHHOM CEKTOPE
3KOHOMMKM CLLA akTMBHOCTb MHBECTOPOB B NATHULY B NEepPBYHO NOMOBUHY AHA Oblia JOCTATOYHO Ha HU3KOM YPOBHE.
Kypcbl BantoT HAXOAWMNUCh B CPABHUTENBHO HEBOSbLUMX TOProBbIX AXanasoHax.

Ho, B T0 >xe Bpemsi, Hy)XHO OTMETHTb, YTO Ha HOHE NONUTUYECKOW HecTabubHOCTH B BennukobprTaHuu BpUTaHCKui
dYHT ocTaeasnca NoA AOCTATOYHO CUSIbHBIM AaBNEHWEM CO CTOPOHbI APYrMX OCHOBHbIX BaskOT. HanomMHuM, uTo
HakaHyHe MUHWUCTP TpyAa v no Aenam neHcui brkeimc MNapHenn nokuHy CBOM NOCT v NpM3Ban npemMbep-MuHUCTpa
"opaoHa BpayHa nocneaosatb €ro npumepy.

Mocne BbixoAa AaHHbIX MO 3aHATOCTH aonnap CLA nepBoHavasibHO PE3KO ynasl, TaK Kak Yy4aCTHUKKN pPbiHKA CTalln
OTKpbIBaTb 6onee prcKoBaHHbIE NO3MLUK HA HOHE BOOAYLLEBIAOLLMX SKOHOMUYECKUX nokasaTenen. 4yncno paéoqu



MeCT BHe cenbckoro xo3ancTea B CLLA B mae cokpaTunoch nuiub Ha 345 Teic. Ho 3aTem Takxe pesko BbIpOC NpoTMB
60sIbLUMHCTBA CBOMX KOHKYPEHTOB BBUAY TOr0, YTO OTYET MO M3MEHEHUIO YMCTIA 3aHATHIX B HECESIbCKOX03ANCTBEHHOM
cekTope akoHoMukn CLUA, cnposoumpoBan 3HaumMTenbHbIX POCT AOXOAHOCTH KPATKOCPOUHbBIX Ka3HAYENCKUX
obnuraumii, a 310, B CBOIO 04Yepe/ib, Kak OTMEYaT aHaNIMTUKKU, MPOCUIHANIM3MPOBAIO MHBECTOPAM O TOM, YTO
KtoueBas npoueHTHas ctaska PPC CLLUA B 6nvxaiiuem Byaylem, BO3MOXHO, OyieT NepecMoTpeHa B CTOPOHY
MOBbILLIEHKA.

B pesynbTarte K OKOH4YaHWIO CECCUMM aMepPUKAHCKaaA BastoTa 4OCTUIIA HOBbIX HeAenbHbIX MakcumMyMoB. Kypc
eBpo/aonnap onycTuncsa K yposHto 1.3931. Kypc dyHT/Aonnap ynan ao otmeTku 1.5939. Kypc aonnap/veHsl npobun
98 durypy u agocTur 3HaueHua 98.52.

MporHo3 Ha crieaytoLLyto Heaento

M3 3KOHOMMYECKMX HOBOCTEM, HAMEUYEHHBIX K PENU3y Ha creaytolei Heaerne, B NEPBYLO oYepesb, CTOUMT OTMETUTb
ZaHHble o LLitatam, a MMeHHO M3MeHeHWe oObemMa 3anacoB Ha CKnaAax onToBOM TOProBnu, canbao HanaHca
BHELUHel Toprosnu, ny6GnuKauua SKOHOMUYECKOro oTyeTa no permoHam «bexesas KHura», usmeHeHnne obbema
PO3HUYHbBIX NPOAAX, a Takke U3MeHeHne obbemMa NPOU3BOACTBEHHbIX 3anacoB. EBpona He no6anyeT y4acTHWKOB
pbIHKa Ny6nuKaLuen BaXXHOM S3KOHOMUUYECKOM CTAaTUCTUKK Ha npeacTosLen Heaene. CTOUT NWLb OTMETUTb Takue
JaHHble Mo epMaHum, Kak canbAo pacyeTHOro cueTa nnaTexHoro 6anaHca U MHAEKC NOTPEOUTENBCKUX LiEH,
nameHeHue o6bema npovssoacTBa EBPO30HkI, a Takke obLuee canbao HanaHca BHELLHEN TOProBy
BenvkobpuTtaHuu.

Ha cneaytowei Hefene no-npexHemMy MHoroe 6yAeT 3aBUCETb OT HACTPOEHWUI MHBECTOPOB, a TAKKe ABUXEHUI Ha
$OHAOBOM PbIHKE U PbIHKE «YepHOro 3onota». B nocrneaHee Bpemsa cnpoc Ha HedTb B MUPE CTan HEMHOro
MOBbILLATLCA, YTO NPUBESIO K POCTY LiEH HA Hee, U B CBOKD ouepeb nomorano 6onee BbICOKOAOXOAHLIM BastoTaM B UX
MPOTUBOCTOAHMK ¢ gonnapom CLLUA.

OTHOCUTENBHO TEXHUYECKUX YPOBHEN MOXXHO OTMETUTb, UTO Ha TEKyLLel Heaerne, Kak eBpo, Tak U BpUTaHCKOMY
dYHTY He yaanoch yaepXatbCa Bbllle 3HauMMblx AnA ced6sa otMeToK 1.4000 1 1.6000 1 Tenepb eCTb PUCKK TOTO, UTO
Ha creytoLler Heaerne eBponeinckan BantoTa v OpUTAHCKUIA GYHT MOTYT BHOBb OMYCTUTLCH HUXe ypoBHei1.38 1 1.58
COOTBETCTBEHHO.
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