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Tpu nokasaTena Ha ceroaHA: NPoOu3BOACTBO BO PpaHuum,
PO3HUUHbIE NpoAaXu B BennkobputaHum n npoaaku *unba B
CLLA

Axncelimc MNucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

YYacTHUKM pbiHKa cerogHa byayT BHUMATENbHO CAeAWTb 3a Pe3y/bTaTaMm OTYETA O HACTPOEHUAX cpeaun
bpaHUy3CKMX NPon3BOANTENEN B MOMNbITKE OLEHUTb MaKPO3KOHOMMUYECKME NEPCMNEKTMBbLI EBPO30HLI. YyTb
Nno3ke BbIAAET Pesin3 C OLLeHKaMM HAaCTPOEHWUI B PO3HUYHOM CEKTOpe BennkobpuTaHum, a cneiom 3a HUM —
aBryCTOBCKMI OTYET O NPOAakax Ha pPbIHKE NepPBUYHOTO Kunabsa B CLUA.
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CmennuHu (Giorgio Stellini)

MHAEKC HacTPOEeHUIi B Npon3BOACTBEHHOM cekTope PpaHumm (06:45 GMT): OueHKU HacTpoeHui B
Pa3/IMYHbIX CTPaHAx EBPO30HbI yKa3bIBAKOT Ha Y/y4LLIEHME SKOHOMUYECKOM aKTUBHOCTM B LLE/IOM, OAHAKO
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TBEpAan CTaTUCTUKA AeMOHCTPUPYET Pa3HOPOHbIe AaHHble, 33 UCKAYeHuem lepmaHun. JencTBuTenbHo, B
C/ly4ae ¢ gaHHbIMK M3 PpaHUMKM ONTUMU3M BO MHOTOM OCHOBbBIBAETCA Ha Hageae. Ho n Hagexay He cTouT
cbpacbiBaTb CO CHETOB — 3TO TOXKE 3HAYMMbIN GaAKTOP. YAydlleHNe OXKnaaHun Bceraa npeawectsyet
NoBbILEHUIO NOKa3aTenemn peanbHbIX PaCcXoa0B N NPON3BOACTBA. Crout Y4UTbIBATb 3TOT MOMEHT NPUN aHan3e
CEeroAHsALHEero eXxXemMmeca4yHoro oT4eTa 0 HaCTPOEHMAX B NPOMU3BOACTBEHHOM ceKTope PpaHumu.

CornacHo pesynbTaTam MHAMKaTOpa 4e/10BOro KAMmaTa no npeablayuinin Mecal BKAIYUTENBbHO, HAaCTPOEHMUA
cpean nnaepos GusHeca B CTpaHe CO BTOPOM MO BE/IMYMHE IKOHOMMKOM B EBPO30OHE yNyyLLannCh B KaXa0M 13
nocneaHuUxX YetTblpex exxemecA4YHbIX OTHETOB. Takas TeHAeHUUA YKa3blBaeT Ha TO, YTO 9KOHOMUYeCKaA
CTaTUCTMKA B Lesiom ByaeT meHATbCA B 61aronpuATHYO CTOPOoHY. Ho noka 06 3ToM MOXKHO TO/IbKO MeyTaTb.
Mo KpaiHel mepe, cyasa No NOKa3aTeNAM NPOMbILLIEHHOIO NPON3BOACTBA B 3TOM roAy. 3a UCK/OYeHMEM
KPaTKOBPEMEHHOrO BCMJIeCKA BECHOM, NPOMbILWEHHAsA aKTUBHOCTb B TedeHne 2013 roga cyw,ecTBEHHbIM
06pa3om He U3MeHMNACh. ITO PE3KO KOHTPACTUPYET C PaCcTyLLMM ONTUMU3MOM Cpeam npeacrasutenei
PYKOBOACTBA 3TOFO CEFMEHTA SKOHOMUKU PpaHumn. MoaTAHYTCA M NOKa3aTenn NPOMbILIAEHHOIO
NpPOn3BOACTBA U APYIMX MaKPOIKOHOMUYECKUX MHANKATOPOB B 6nxKalwee Bpema? ECn B cerogHswHem
oT4yeTe Mbl YBUAMM O4YepeHON NPUPOCT, TO OTBETUTb HA 3TOT BONPOC YTBEPAUTENbHO CTAHET HEMHOTO fierye.

France: Mfg. Business Survey Index vs. Industrial Production Index
monthly, seasonally adjusted
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MHaeKc po3HUUYHbIX Npoaaxk KoHdeaepaumnm 6putaHckoi npombiwneHHocTu (10:00 GMT): 3a nocnheaHue
HECKOIbKO MecALeB HpUTaHCKas SKOHOMMKa NOCTaBMAA LLeNyo cepuio MHoroobeLlatoLL et SKoHOMMYECKOoM
CTaTUCTUKN. PegKnm UCKNOYEHWEM CTaA BbileALWMI HA NPOLW/IOM Heaene OTYET O PO3HUYHbIX MPOoAarkax 3a



http://ru.saxobank.com/
http://www.insee.fr/en/themes/info-rapide.asp?id=11&date=20130829
http://www.tradingfloor.com/posts/gb-cbi-monthly-distributive-trades-survey-2259058
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asrycT. MoTpebutenbckme pacxobl, BKAOYAA pacxoabl Ha TONMBO, B NPOLUIOM MECALLE COKPATUAUCD Ha 0,9%
— Brepsble ¢ anpensa. AHAUTUKM NONAralT, YTO 3TO BPEMEHHAA NPOCaZKa B SKOHOMMKeE, KOTOPaA B
OCTaZIbHOM XapaKTepuM3yeTca YCTOMUYMBbIM BOCCTAHOBAEHNEM. TeM He MeHee, CerogHA Y4aCTHUKM PbIHKA
byayT BHUMATENIbHO C/IeANTb 3a pe3ynbTaTaMmn onpoca NpeacTaBUTeiel PO3HUYHbIX KOMMNAaHWI 3a CeHTAbpb,
KoTopble Nyb6anKkyeT KoHpeaepauma 6pUTaHCKOM NPOMBbILLIEHHOCTU, YTOObI MOHATL, KaK byaeT pa3BMBaTbCA
CMTyauma c noTpebnTenbCKMMM pacxoaamm B banKanwmne mecaubl.

Ha ceroaHAwWHMN aeHb TeHAEHUMA MO MHAEKCY PO3HMYHbIX Npoaark KoHpeaepaumm, 6e3 comHeHus, BbIrnaamT
obHagexumBatowe. B oTyeTe 3a aBrycT 3STOT onepexKatowmn MHAMKATOP OTMETW/ICA POCTOM B TPETUIM pa3
noapsg, yCTaHOBMB MaKCMMa/ibHOe 3HadYeHue ¢ Hosabpa 2012 roaa. MapannesnbHO STOMY BOCXOAALLEMY
TpeHAy Mbl HabA4aNN yAyYLIEHME TOL40BbIX MOKA3aTeNeN B OTYETE O PeasibHbIX PO3HMUYHbIX NPOAAKaAX.
OfHaKo B NPOLLIOM MecALEe rof0Bble TEMMbl POCTa PACXOA0B B PO3SHUYHOM CEKTOPE HEMHOFO 3aMea/IUINCh.
3TO CAYXKUT AONONAHUTENBHOWN MPUYNHOM TOTO, MOYEMY CTOUT BHUMATE/IbHO MOCMOTPETb Ha Pe3y/bTaThbl
OLLEHKM PO3HUYHbIX Npodaxk oT KoHpeaepaumm 6puUTaHCKOM NPOMBbILLIEHHOCTU. BO3MOXKHO, OHM NomMoryT
WUIPOKaM MOHATb, YEro 0XKmMaaTtb oT 0dMLUMANBHOTO OTYETA 32 CEHTADOPb, KOTOPbLIN BbIMAeT 17 oKTALpA.

UK: CBI Distributive Trades Index vs. Retail Sales Volume
monthly
5% 50

Retail sales volume (monthly % change, s.a. (left scale)

4% —o—CBI Dist. Trades Index (right scale) ——— 40

—0—Retail sales volume (1yr % change, s.a. (left scale)

3% 5 30
2% - 0—=Q . d DY
X R W m
0% / \)_Q\ﬁ

1% b -10

-2% -20
Aug-12 Nov-12 Feb-13 May-13 Aug-13

Data Sources: Confederation of British Industry and ONS

Mpogaku Ha pbiHKe NepBUYHOro }uaba B CLUA (14:00 GMT): Kak noKasan BYepallHU OTYET O LeHax Ha
KUSbe, POCT UMNOTEYHbIX CTABOK 3aMeZ 1M/l TEMMbl BOCCTAHOB/IEHMA Ha PbIHKE XUNO0M HeABUKMMOCTH, HO
COBCEM He3HauuTenbHO. MHAeKC ueH Ha *uabe B 20 ropoaax Keica-LUnnnepa, Kotopblit coctaBnset S&P, B
utone otmetuacs poctom Ha 0,6% no cpaBHeHUto ¢ 0,9% B MOHe (Ha OCHOBE AAHHbIX C Y4ETOM CE30HHbIX



http://ru.saxobank.com/
http://www.tradingfloor.com/posts/us-new-residential-sales-2259078
http://www.tradingfloor.com/posts/us-sp-case-shiller-home-price-index-2258202

SAXO

TPEAOWHI
N MHBECTLLINWA

¢dakTopoBs). O4HAKO TeMIMbl rO40BOr0 POCTa MNOBLICUINCH NO CPABHEHUIO C NpeablayWwmm mecauem 4o 12,3% u
COOTBETCTBYIOT MaKCMManbHOMY 3HadyeHuto pocta ¢ 2006 roga. «M3-3a 3ameaneHna mecadHbIX TEMMNOB POCTa
He CTOUT CTaBWUTb KPECT Ha BOCCTaHOB/IEHUN» — FOBOPUT aHa/IMTUK U3 UNoTeYHo KomnaHuu Quicken Loans.
— «Ha camom pene, 3T0 roBOPUT O HOPMANN3aALUM PbIHKA M O NOTEHLMANe COXPAaHEHUA pOCTa».

CerofHAWHMA OTYET O NPOAAXKAX HAa PbIHKE NEPBUYHOTO KUAbSA MOCAYKUT NPOBEPKOM B peasbHbIX YCA0BUAX
ONA HaeXa Ha NpoAoIKeHNEe BOCCTAHOBAEHUA XUAULWHOMO pbiHKA. [ocne oTyeTa NPoLW/IOro MmecaAua CTaBKun
3HAYMTENIbHO MOBbLICUINCD: B UIO1E TOLOBOM NMOKA3aTeNb NPOAAXK C YYETOM CE30HHbIX PaKTOPOB pPe3Ko
noHmnsunca Ao 394 000 no cpasHeHUto ¢ 455 000 B MtoHe. HO 3KOHOMWCTbI NO/1aratoT, YTO 3TO BPEMEHHbIM cnag,
M YTO CerogHA gaHHble ynyywartca. KoHceHcyc-nporHos npeaycmaTpuBaeT pocT ro40BOro nokasaTesia NnpoAax
Ha NepBMYHOM pbiHKe B aBrycte o 425 000. OgHaKo ecnum NporHo3s He coyaertca, n pakTUYeCKUin pesynbTtat
OKaXKeTCs XyrKe, TO C/I0XKHO byaeT oTaenaTbcs OT 6eCcnoKoMCTBa U3-3a TOTO, YTO PbIHOK XKWUJIbA MOXET
CTOIKHYTbCS C TPYAHOCTAMM B OCTaBLUMIACA Nepuog roaa.

US New One-Family Home Sales
seasonally adjusted annualized monthly data
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KoHTakTtbl agna CMU
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MHdopmayusa o Saxo Bank

Saxo Bank — oguH U3 cambix HafeXKHbIXx BPOKepPOB B MUPE, UMEIOLWMN nueH3no EBponelickoro cotosa, —
npPeaocTaB/AeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHAIbHbIM KIMEHTAM BO3MOMKHOCTU OHNANH-TPENANHIa Ha
MMPOBbIX PUHAHCOBLIX PbIHKAX BaMtOTHbIMK Napamu Ha FOREX, KOHTpaKTamu Ha pasHuuy (CFD), 6upskeBbimun
¢oHgamum (ETF), akumamu, dblovyepcamn, ONUMOHAMKU W APYrMMU  OEpUMBaTMBaMM C MOMOLLBIO Tpex
cneunanmnsmnpoBaHHbix nnatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B TOomM uucne
npunoxeHus gns iPhone, iPad u Android). Maatdopmbl ocTynHbI Ha 6onee yem 20 a3bikax. Kpome Toro, Saxo
Bank npegnaraet ycayru u napTHEPCKME NPOrpammbl 418 MHCTUTYLMOHANbHbIX KINEHTOB.

LUTtab-kBapTMpa Saxo Bank B KoneHrareHe; npeactaBuTenbCTBA OTKPbITbI B Poccuun, eBponeickux cTpaHax,
A3uu, banxkHem BocToke, JITaTMHCKON AMepurKe 1 ABCTpanum.
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