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B OTCYTCTBUM BaXKHbIX PENU30B MakpO3KOHOMUYECKUX Noka3aTenei eBpo30Hbl, BHUMaHWE MHBECTOPOB NMPUKOBAHO K
UHAMKaTopaM, XxapakTepuaytowmm akoHoMuky CLUA. U nycTb ypoBEHb UX 3HAYMMOCTU He Tak BECOM, Kak, CKaXeM, Yy
BBI1, 6e3paGoTuLibl Unu AenoBo aKTUBHOCTW, TEM HE MEHEE, UTHOPUPOBATbL CTAaTUCTUKY HE CTOMT.

B nepByto ouepenpb 3To KacaeTcst MHAeKca pacxofoB Ha NMYHoe noTpebnerne. Mo MHEeHWIO HEKOTOPbIX aHanMTUKOB,
®PC crneant 3a HUM ropasgo BHUMaTernbHee, YeM 3a MHOEKCOM NoTpebutenbckmx ueH. Mexay nokasatensmm ectb

MHoro obLero, noatomy poct CPI MTO3BOJTNUI1 MOBbICUTb MPOIrHO3bIl PCE po 1,2% r/r. Tem He MeHee ecrnut
HUCXOAALLAsA AUHAMMKA NOCNEeAHEro MHOMKATOpa COXPaHUTCS, TO Ha PbIHKE BHOBb BY4yT rocnoACcTBOBaTL CIyXM O

BO3MOHOM CKaTblBaHUM 3koHOMUKM CLUA B oedonaumio, 4To CHU3WUT BEPOATHOCTL AanbHenwero ceopayvsanus QE B

SIHBape M 0cnabut amMmepukaHckuii gonnap.

Elle ogHVMM BaxkHbIM NokasaTenem npefacraBnsieTcst 06beM Npoaax Xunbs Ha NepBUYHOM pbiHke. Mocne peskoro pocTa
B OkTAOpe, Koraa 6bina 4OCTUrHyTa MakcumanbHas OTMETKa C Uonst TEKYLLEro roga, ero NpoaoskeHne B Hosbpe ctaHeT
SIBHbIM MO3UTUBHBLIM CUrHANoOM NS aMepUKaHCKOW BanoThl. YBeNMYeHne nokasarens CBUAETENbCTBYET O HENNMOXUX
nepcnekTuax ctpoutensHon oTpacnu CLUA n okasbiBaeT BNusiHue He Tonbko Ha BBI, HO 1 Ha 3aHATOCTb.

TexHun4yecku, noka napa EUR/USD OepXUTcs Bbilwe OTMETKN 1,33, rOBOPUTb O 3apPOXKLAEHMUMN U PA3BUTUM HUCXOAALLEIO
TpeHaa NpexgeBpeMEHHO.
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Ha HepenbHOM rpaduke no-npexHemMy akTyaneH CUHWUIA NaTTepH pacLUMPSAOLLErocs KNnHa, KoTopbln Hayan
dopmupoBatbca eLle netom. Nocne Koppekumm K NATON caMor NPOLOIMKUTENBHON BOCXoAsALLEN BOMNHe B panioH 50%
«BbIKM» MPOrHO3MPYEMO NepexBaTUv UHULNATVBY U ABUHYNN KOTUPOBKU HA MOKOPEHMWE FrO0BbIX MAKCUMYMOB. YBbI,
cBopauuBaHue amepukaHckoro QE Ha pekabpbckom 3acegaHumn FOMC BHecCno KOppeKTMBbI, OQHaKO A MoKynartenen
elle Hu4ero He notepsiHo. Ecnn oHu cMoryT 3akpenutbest Beilwe obnactu 1,38-1,383, To uenu Ha 1,4 u paxe Ha 1,415
BbIMSAASAT BMONHE afekBaTHbIMU.

«MepnBeam» e AOMKHbI 3aCTaBUTb PbIHOK YNacTb HDKE KOppeKLMoHHoro muHumyma (1,33) mogenu 1-2-3,
0603Ha4YeHHO KpacHbIM LiBeTOM. Jlexalumnii B ee ocHoBe natTtepH NaeansbHon 6aboykn (koppekums 78,6%) B kauecTee
LerneBbIX OpUEHTUPOB BbigenseT ypoBHu 1,292 (127,2%) n 1,267 (161,8%). ELie pa3 noBTOpIO, Takon cueHapui
BO3MOXEH TOMbLKO B Criy4ae akTueaumu pa3BopoTHow mogenu 1-2-3.
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Ha gHeBHOM rpaduke oT4eTNMBO BMOHBLI 0bnactu npeabiaywmx pacnpogax (1,373-1,377, KoHew, oKTabps) 1 MOKyMoK
(1,361-1,368, Havano aekabps). IMeHHO 30eck pacnornoXeHbl CONpoTUBNEHNE U noaaepxka. KpynHele
WHCTUTYLMOHanNbHbIE MHBECTOPbI HAaBEPHsiKa ByayT 3almLLaTb CBOM NO3NULIMK, 3aKPbITUE KOTOPLIX MO CTONaM Bbi30BET
naeunHoobpasHoe apwxenne k 1,39-1,4 unu, Haobopor, k 1,33-1,34.

Henb3si He yNnoMsHyTb peanusauuio natTepHa rapMoHuyHon Toproenu AB=CD, 0603Ha4eHHOro kpacHbIM LIBETOM. PbiHOK
Aoluen Ao ConpoTmBneHns Ha 224% v pasBepHyrcs, Tak U He CyMeB ero npotectnposaTtb. OyepeaHblie YpoBHM,
BbIsiBMeHHble npu nomolum mogenu (127,2% un 161,8%), COOTBETCTBYIOT 30HaM NpeablayLLMX NOKYMNOK 1 pacnpoaax.
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