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Tpu KntoueBbiX NOKasatensa Ha ceroaHA: MHaekc PMI B EBpo30oHe,
3aABKU Ha nocobue no 6e3pabotuue 8 CLUA, niaekc PMI B CLLA

Lxcelimc MucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

B ueTBepr BbIXOAUT LLe/bIi pAJ OTYETOB, NO3BO/AIOLLMX OLLEHUTb SKOHOMMUYECKNE NepCcrneKkTMBbl B EBpone u
CLUA, BKNtOYaAn HECKOJIbKO NpeaBapuTeibHbIX NoKasatenen nHaekca PMI 3a okTtabpb. MNepBoHavasibHan
oueHKa nHaekca PMI B EBpo3oHe npussieyeT K cebe ocoboe BHMMaHWe Ha GoHe HeJaBHUX HOBOCTEN, KOTOPbIE
npezanonaratoT, Yyto EBpona BbipBasiach 13 peueccuu. Mosxe BbliMAYT HOBble AaHHbIe Mo 3asBKaM Ha nocobue
no 6espaboTuue B CLLA, a 3aTem 1 npeaBapuTebHbIN oT4eT no nHaekcy PMI s CLUA.

IKOHOMMYECKOE COCTOsAHWE EBPO30HbI HAMAET CBOE OTPAsKEeHUE B CErOAHALHUX OTYeTax no uHaekcy PMI. ®oto: PexaH Kypeluu

EBpo30Ha: MHAEKC Aaenosoii aktTuBHoctn PMI (07:58 no MNpuHBKMUy): Buepa BaHK UcnaHum coobuimn o Tom,
YTO Ba/IOBOM BHYTPEHHUI NpoayKT (BBI1) cTpaHbl NpoAeMOHCTpUpoBan Hebobluol pocT Ha 0,1% B TpeTbem
kBapTase (pdf). Temn pocta He BneyaTaseT, o4HaKo ero B0306HoBeHWe Brepsble ¢ 2011 roaa, Kakoro 6bl
MacluTaba OHO HU 6bIN0, ABAAETCA BaXKHbIM COObITUEM. TaKKe BYE€pPa Mbl Y3HA/IM, YTO NOTpebutenbckoe
posepue B EBpo30He CHOBA BbIPOC/IO B 3TOM MecALe, 3 Ae/IoBble HAacTPOeHUA BO PpaHLMM JOCTUTIN B
OKTAbpe AByx/aeTHero makcumyma. "aHHbln otyeT [Mo PpaHumm] noaTBepKAaeT, YTo GpaHLy3CKas
9KOHOMMWKA AOCTUrAeT NepeslIoOMHOr0 MOMEHTA, B OCHOBHOM, 61arofaps yay4yLleHUto cuTyaLmm ¢
MHOCTPaHHbIMK 3aKaszamn", - oTmeyaeT skoHomucT 13 ING Bank.

Elle oaHOM NpoBEPKOM TOrO, AEMCTBUTE/IbHO /M peleccun B EBpO30He ocTanach no3aam, CTaHyT CerogHALIHNE
npeaBapuTe/ibHble NMOKa3aTeIM MHAEKCOB MeHeAKepoB no 3akynkam (PMI) B cekTope obpabatbiatoLeit
NPOMBILLZIEHHOCTU U B CEKTOpe yCAyr. [laHHble 3a CeHTABPb NPOAEMOHCTPUPOBaAM HeBObLIOW crazj, B
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ceKTope 0b6pabaTbiBatoLLEN MPOMbIWIEHHOCTU, OAHAKO NOKa3aTeIn B CEKTOPE YCAYT AOCTUTAU 27-MeCAYHOTo
MaKcumyma. Tem He MeHee, SKOHOMMUCTbI CHUTALOT, YTO CErogHALWHME NpeaBapuTeibHble OLEHKMU
NPOAEMOHCTPUPYIOT pocT MHAeKkcoB PMI B 06omnx cektopax. Ecam cpegHmin nporHos cbyaetca, gaHHble no PMI
no6aBAT elle ABa NYHKTa B PacTYyLLUIM CNIMCOK NoKasaTesield, KoTopble NpeanonaratoT, YTo peueccum B
EBpo30He npuwen KoHel,. M Bce ke, BOCCTAHOB/IEHUE, CKOpee Bcero, byaeT 4eMOHCTPUPOBaTh BA/bIN POCT B
KPaTKOCPOUYHOM NepcrnekTnae, ocobeHHo 3a npegenamu Fepmanmn. OAHAKO Ha AaHHOM 3Tane PbIHOK
06paaytoT NoABAAKLWMECA MPU3HAKM TOTO, YTO BU3HEC LMKA HAaKOHeL, CTas NO3UTUBHbIM A8 EBPO30HbI B
Lesiom.

Eurozone: Manufacturing & Services PMIs
monthly
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CLLA: 3aaBKM Ha noay4yeHue nocobuii no 6espabotuue (12:30 no MNpuHeMYy): HeonpeaeneHHoCTb B
OTHOLUEHMU MAaKPOIKOHOMMKM OCTAETCA 3aBbllLeHHON Ha $OoHe HeJaBHEro nepepbiBa B paboTe
NpaBUTENbCTBA, MO3TOMY CEroAHALWHNMN BbIXOA, eXXeHeAe/IbHbIX OTYETOB MO HOBbIM 3asiBKaM Ha nocobue no
b6e3paboTuLe npueeYeT K cebe npucTasbHOE BHUMAHME, MOCKO/IbKY PbIHOK MbITAETCA NPOACHUTL A4 cebn
COCTOAHME aMePUKAHCKON 3KOHOMMKM. He B ee N0/1b3y OKa3a/Mch 3ano34aBLUMe AaHHbIE MO 3aHATOCTM 33
CeHTAbpb, onyb/IMKOBaHHbIe Ha 3TOM HeZesle, KOTOPble MPOAEMOHCTPUPOBAAN 3amea/IeHMEe TEMMNOB POCcTa Mo
CpaBHEHMUIO C Npeablaywmm mecauem: poct Ha 148 000, uTo 3HaunTenbHO HMKe 198 000 paHee 3asAB/IEHHbIX B
aBrycre. HesacHo, cBA3aH M 3TOT cnaj, € NepepbiBOM B paboTe NpaBUTENbCTBA, XOTA MHOTME S3KOHOMUCTbI
CYMTALOT, YTO UMEHHO 3TO NOC/YKMJIO NPUYNHON. B N1tobom cnyyae, B HACTOALLMN MOMEHT BCE MEHbLUE
YBEPEHHOCTU B TOM, YTO aMePUKAHCKON SKOHOMMKe yaanoch 6e360/1e3HEHHO BbIPBaTbCA U3 GUCKANBHOM
BOMHbI B BalWMHITOHE.

NMocnegHwne NoKasaTesin OTHETOB NO YMC/Y 3aABOK Ha nocobue no 6e3pa6omu,e BHeECNU elle 6OJ1bLLIyIO
nyTaHuuy. XoTA NokasaTtenu I'IpOLUﬂOﬁ Heaenn NnpoaeMOoHCTPUPOBaaAK cnad Yncsia HOBbIX 3aABOK, UX o6u1,ee
KOJIN4EeCTBO OCTAEeTCA Ype3mMepPHO BbICOKMM MO CPaBHEHUIO C AMAMNA30HOM, KOTOprﬁ Mbl Ha6mop,anm B
nocnegHue mecaubl. OgqHaKo U 34eCb, BO3MOXKHO, UCKAXKEHMNE AaHHbIX 6b1N10 BbI3BAHO BpemMeHHbIMU
d)aKTOpaMM, yemy cnocobcTBoBanM cboM B OTYETHOCTM B HEKOTOpbIX WTaTax B nociegHue Hegenn. Tem
6onbLue NPUYNH NPUCTanbHO ChegnTb 3a CETOQHAWLHNM OTYETOM C HOBbIM MNMOKa3aTe/iem 3a 0I-(Tﬂ6pb. Cpe,ﬂ,HMVI
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NPOrHO3 NpeanosiaraeT oyepesHoe CHUKEHME YMCIa NePBUYHbIX 3aABOK No bespaboTtuue - K 335 000. 310,
6e3yc/IOBHO, OKaXKeT HeGO/bLUYIO NOAAEPKKY A0BepUto. Ho ByabTe OCTOPOIKHbI: A0 TEX NOpP, NOKa Mbl He
yBUAMM bonee BooAyLIEeBAAOWME AaHHbIe (ECN Mbl UX YBUMAMM), be3onacHee cunTaThb, YTo, eciu
CerogHAWHME JaHHbIe OKAXKYTCA cnabee 0XKMAaHMN, UX HENPOCTO ByaeT MTHOPMPOBATb.

US: Initial Jobless Claims
seasonally adjusted, weekly data
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CLUA: nngekc genosoii aktusHoctn PMI (13:00 no MNpuHeuuy): CornacHo oueHke Markit, B nocnegHee Bpems
aKTMBHOCTb B CEKTOpe 0b6pabaTbiBatoLLel NnpombiwaeHHocTH B CLLUA cHUMXKAeTCs, YTO FOBOPUT O TOM, YTO 3TOT
LUMKINYHBIN CEKTOP NEPEXKMBAET CNOXKHbIN nepuos. OgHako 6onee ciabble NOKasaTenu B CEKTope
0b6pabaTbiBatoLLel NPOMbIWIEHHOCTM 3TOrO pPacyeTa NOKasaTesiell OTIMYAETCA OT 3HAYEHWUI B
KOHKypUpytowem nHaekce ISM B cektope obpabaTbiBatoLeil NPOMbILAEHHOCTM, KOTOPbIV BbIPOC A0
MaKcMMmanbHoro 6onee yem 3a ABa roga 3HavyeHus B ceHTABpe. Kakomy MHAMKATOPY BepuTb? Ha AaHHbIN
MOMEHT C/IOXKHO OTBETUTb, O4HAKO B KOHEYHOM UTOre NpaBAa BbIMAET HapyKy. C Te4eHMeM BpemeH!
pas3nnyma 0bbIMHO CTMPAtOTCA, U, TAKMM 06pa3om, 0ObluHO 06a 3TU NOKa3aTeNa CKBO3b BPeMsA rOBOPAT
aHasornyHole Bewn. O4HAKO B AaHHbINM MOMEHT OLLyLLAeTCs onpeaesieHHOe 3aMeLlaTe/IbCTBO, MO3TOMY
CEroAHALIHWI OTYET NPUB/EYET NPUCTANbHOE BHUMAHME /1A NOJIyYEHUA CBEXKETO KOHTEKCTa.

K coxaneHunto, NOMCKU AONOAHUTENBHOIO MCTOYHMKA ACHOCTU MOFYT pa3soYvapoBaTb. CorsiacHoO NporHosy
3KOHOMMCTOB, CErOAHALIHNIM NOKasaTenb MHAeKca PMI npoaeMoHCTPUPYET CHUMXKEHME HA MUHMMA/IbHOE
3HauyeHue 8o 52,7 3a oKTAbpb, HeMHOrMM HuKe 52,8 3a npeablaywmnii mecal,. B asTom ciyyae, TeHAeHLMA
0bLen KapTUHbI TEKYLLLEro MecsLLa He OKaXKeTcs nog, yrpo3oi. Yto Kacaetcsa otyeTa no uHAeKcy ISM 3a
OKTABpb, A0 cneaytowero oTyeTa ocTaeTca *KaaTb 60/blle Heaen: OH BblAET NepBoro HoAbps.
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US: Mfg PMI vs, ISM Mfg Index
monthly
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KoHTakTtbl agna CMU
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Anekcei Manbues

+7 (495) 788-67-84
alexey.maltsev@grayling.com

Mudopmauusa o Saxo Bank

Saxo Bank — oguH U3 cambix HafeXKHbIXx BPOKepPOB B MUPE, MMeLWMn auueHsnto EBponelickoro cotosa, —
npesoCTaBAAET YaCTHbIM MHBECTOPAM M MHCTUTYLIMOHAbHBIM KAMEHTaM BO3MOXKHOCTU OHIANH-TPERANHIa Ha
MMPOBbIX PUHAHCOBLIX PbIHKAX BaNtOTHbIMKU Napamu Ha FOREX, KOHTpaKTamu Ha pasHuuy (CFD), 6upskeBbimu
¢oHpgamn (ETF), akumamu, dbloyepcamu, ONUMOHAMM U APYTMMU  AepuBaTMBaMM C MOMOLLBIO Tpex
cneumMannsmnpoBaHHbIX nnatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B Tom uucne
npunoxeHus gnsa iPhone, iPad u Android). MaaTdopmbl 4OCTYNHbI Ha 6onee Yyem 20 A3bikax. Kpome Toro, Saxo
Bank npeanaraet ycnyru v napTHepcKue nporpammol g8 UHCTUTYLLMOHANbHbIX KAMEHTOB.

LLtab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBUTENbCTBA OTKPbITbI B POCCUM, €BPONENCKUX CTPaHaXx,
A3un, banxkHem BocToke, JlTaTUHCKOM AMepuKe 1 ABCTpannu.
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