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Tpu noKasartena Ha cerogHA: TOprosbiv 6anaHc B EBpo30oHe,
PO3HUYHbIE NpoaaXKn n HactpoeHua s CLLUA

Lxcelimc MucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

BHMMaHMe y4aCTHUKOB PbIHKA NepPEeKNYNAOCh Ha 3acegaHne PenepasbHOro KOMUTETA MO ONepaLmMaAM Ha
OTKpPbITOM pbiHKe (FOMC) 18 ceHTABpSA, Ha KoTopom YneHbl ®PC peluaT, cBOpaYMBaTh M NPOrpaMmmy
CTUMYINPYIOLLIMX MEP Celtyac MM No3xKe, a TaKKe Ha BbIbopbl B FepmaHnn, KoTopble NpoiayT 22 ceHTAGpS.
Obpalyaem Balle BHUMaHME HA TO, YTO B BOCKpeceHbe B baBapum npoiayT mecTHble Bbi6opbl, KOTOPbIE MOTYT
NPUOTKPbITb 3aBECY Ha TO, YEro XAaTb OT desepasbHbIX BbIGOPOB.

CerofHa MMHUCTPbI PUHAHCOB cTpaH EBPO30HbI NpoBeayT HedpopMaibHOE COBELLaHME Nepes 3acesaHnem
CoBeTa MUHUCTPOB 3KOHOMMKK U dUHAHCOB cTpaH EBpocotosa (dkoduHa), KoTopoe COCTOUTCA 3aBTpPa U Ha
KOoTOpom byayT obcyKaaTbea nporpammbl GMHaHCOBOM noaaepku MNpeuun n Knunpa. Ha cheaytowen Hegene
npeacTaBUTENN KTPOMKM» NoceTAT [peymto u MNopTyranunto, HO 3TM CTPaHbl BPAL /1M NOPALYIOT XOPOLUMMMU
HOBOCTAMM. [103TOMY Ha 3acefaHMAX MOXKeT bbITb NOAHAT BONPOC 0 noTpebHocTh MopTyranuum B
dMHaHCMpPOBAHUM NOC/Ee NCTEYEHUSA TEKYLLEN nporpammel B MtoHe 2014 roga. BepoATHO, B KaYecTBe peLleHns
b6yaeT NpeasorKeHo NPeaoCTaBUTb KPeaUTHYIO IMHMIO B paMKax EBponeinckoro mexaHnsma puUHaHCOBOM
CcTabunbHOCTU. JIngepbl NOHMMAIOT, YTO OCTaBUTb PELLEHNE BOMNPOCA Ha NOCAEAHNI MOMEHT, 3HA4YUT, CO34aTb
HeonpeaeneHHOCTb HA PbIHKAX, NO3TOMY OTBET A0/1KeH ObiTb HalaeH B Havane 2014 roga. Monyyaercs, 4to
cerogHsLHee coBelaHne — NoAX04AWMMA MOMEHT A/1a Toro, YTobbl 06CyaAnTb 3TOT BONPOC B HepopmaibHOM
nopsgxe.

Mo cnyxam, EBponeinckuit LeHTpanbHbI 6aHK rOTOBUT HOBYIO MPOrpammy AOATOCPOYHbIX OonepaLmii
pedunHaHcHpoBaHMA. MOCKOAbKY NPorpamma npsimbIxX LeHEXHbIX OnepaLunit okasanacb s¢pGeKTUBHON, Aaxe
He Byayun HU pasy UCMNO/Ib30BAHHOM, BEPOATHO, LLeb AaHHOM MAEM 3aKA0YaeTCA B TOM, YTOObI
KOMMEHCMPOBaTb BO3MOXKHOE CBOpaunBaHue nporpammbl ®PC nyTem co3faHusa NOAYLLKM B BUAE OYepesHOM
NporpamMmbl AOATOCPOUHbIX onepauunii pedMHAHCUMPOBAHUA HA C/lydall, eCM CUTYaAUMA Ha KPeAUTHbIX PbIHKaX
NPOAO/IKUT YXYALIATbCA.

ToproBblii 6anaHc B EBpo3oHe 3a utoab (09:00 GMT): Oxkmnpgaetcs, 4to npoduumT B Uiose yBenmunnca go 15,3
M/IpA, €BPO MO CpaBHeHuto ¢ 14,9 mapa eBpo B UIOHE, YTO NOC/YXKUT o4epesHbIM A0Ka3aTe/IbCTBOM
MeL1eHHOro BOCCTAHOB/IEHUA SKOHOMMKM EBPO30HbI 3a cyeT aKkcnopTa. JaHHble Ha YPOBHE OTAEeNbHbIX CTPaH
YK€ U3BECTHbI, NO3TOMY B/IUAHUE HA PbIHOK AO/IKHO ObITb OFPaHUYEHHbIM.

Po3HuuHble npogaxku 8_CLUA 3a aBryct (12:30 GMT): CornacHo nporHosam, npeAasapuTenbHan oLueHKa
PO3HUYHBIX NPOAANK NPOAEMOHCTPUPYET PocT Ha 0,5% B aBrycTe No CPaBHEHUIO C MeHee BNeYaTAAoLWUM
poctom Ha 0,2% B utone. MeHee BoNaTU/bHbIN NOKa3aTe b NPOAAK 33 UCKNOYEeHNeM aBTomMmobunei
npeanonoXnTenbHo otmeTtutca poctom Ha 0,3% nocne nokasatena +0,5% B utone. JaHHble 0
noTpebuUTENIbCKOM KPEANTOBAHUN 33 UIDb, ONYOIMKOBAHHbIE paHee Ha 3TOM Heaene, NPUHecan
pa3oyapoBaHME, M 3TO B COYETAHUM C PACTYLLMMM MPOLLEHTHLIMM CTaBKaMU U NPUBANNKAIOLWMMCS 40/ITOBbIM
JIMMUTOM MOT/I0 BbI3BaTb YMEHbLUEHWNE OXUAAHMI NO CPaBHEHMIO C NocaegHUm onpocom. Kpome Toro,
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WHAEKC LLeH NPoM3BOANTE e 3a aBryCT BbIXOAMUT B TO Ke caMoe Bpems, 1 B CBETe 3ann1aHUPOBaHHOIO Ha
CNeayioLLYI0 HeAEN0 NHAEKCa NOTPeBbUTEeNbCKUX LeH U peweHna PPC no ceoeit MoHeTapHOW nporpamme
CTOMT 06paTUTb BHMMAHME Ha 3TOT OTYET.

US Retail Sales Excluding Autos

(monthly, seasonally adjusted, data source: FRED)
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UHpeKc noTpebuTtenbckoro gosepusa B CLLA ot Thomson Reuters u MuuymuraHckoro yHusepcurera 3a
ceHTAbpb (13:55 GMT): Mocne He3HaYNTENbHOTO CHUMKEHUA 40 YpoBHA 80 B NpeablayLiem MecsLe MHAEKC
noTpebuTeNbCKOro AoBepUA NPeANnoIoKUTENBHO BOCCTaHOBUTCS A0 81,8 B ceHTAbpe. XoTA 3TO nepsblit
CTaTUCTUYECKMI NOKa3aTe b 3a CEeHTADOPb U NO3TOMY NPeACTaBAAET MHTEPEC AN PbIHOYHbIX SKOHOMUCTOB, OH
He NoBausieT Ha peweHne ®PC, nosTomy adpdeKT oT oTyeTa byaeT MUHMMANbHBbIM. MHAEKC foBepus no-
NpeKHemy 4eMOHCTPUPYET NOJIOTUIA POCT, OTKPbIBAA BO3MOMKHOCTU AJ/15 USMEHEHMA CUTyauumM B 060MX
Hanpas/eHuaAx. O6Lan KapTMHa OCTAeTCA HEM3MEHHOM: Mea/leHHOe BOCCTaHOB/IEHME W YPOBEHb HAaCTPOEHN
Ha NOCNEKPUIUCHBIX MaKcMMyMmax. Ho He cTouT 3abbiBaTb, UTO ec/iM 6eCNOKONCTBO 13-3a CBOPaUYNBaAHUSA
nporpammbl ®PC 1 HacTynneHma A0NrOBOro IMMUTA YCUAUTCA, TO MOXKET MPOU3OMTM pe3Koe nageHue,
QHaNOrMYyHOEe ToMy, UTO umeno mecto B 2011 roay.
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Thomson Reuters / U. Michigan Consumer Sentiment Index Mid-Month

(data source: Saxo Bank)
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AHacTacua EnaeBa

+7 (495) 788-67-84
anastasia.elaeva@grayling.com

MHdopmayua o Saxo Bank

Saxo Bank — oaMH U3 cambix HaZeXHblXx BPOKepoB B MUpe, UMELLNN nnLeH3no EBponelickoro cotosa, —
npesoCTaBAAET YaCTHbIM MHBECTOPAM M MHCTUTYLIMOHAbHBIM KAMEHTaM BO3MOXKHOCTU OHIANH-TPERANHIa Ha
MMPOBbIX PUHAHCOBLIX PbIHKAX BaMtOTHbIMKU Napamu Ha FOREX, KOHTpaKTamu Ha pasHuuy (CFD), 6upskeBbimu
doHmamum (ETF), akumamu, dbrovyepcamn, ONUMOHAMKU W APYIrMMU  OEepuMBaTMBaMM C MOMOLLBIO Tpex
n SaxoMobileTrader

cneunanusmMpoBaHHbIX naatdopm: SaxoTrader,

SaxoWebTrader
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npunoxeHus ana iPhone, iPad 1 Android). Mnatdopmbl AocTynHbI Ha 6onee yem 20 s3biKax. Kpome Toro, Saxo
Bank npeanaraet ycnyru u napTHepcKMe Nporpammbl A58 MHCTUTYLIMOHANbHbBIX KANEHTOB.

LUTtab-kBapTMpa Saxo Bank B KoneHrareHe; npeactaBuTenbCTBa OTKPbITbl B Poccuun, eBponeickux cTpaHax,
A3unu, banxkHem BocToke, JITaTUHCKOW AMepurKe 1 ABCTpanum.
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