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Tpu KntoueBbiX NOKa3aTeNnA Ha cerogHA: LeHbl Ha XXuabe B
BennkobpurtaHum, 3aHatoctb B UcnaHum, 3aHaTocTb ADP B CLLUA

Lxcelimc MucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

e BoccTaHOB/IEHME }KUIMLLHOIO CEKTOPA - UCTOYHUK POCTA BPUTAHCKO SKOHOMUKKU
e McnaHuu rpo3uT ouepegHoii cnag
e /laHHble MO 3aHATOCTU B YacTHOM cekTope ADP moryT pasoyaposatb

BoccTaHoBeHWE pbiHKA *WUJbsi B BeNMKOBPUTAHNKM CerofiHaA CHOBA OKaXKeTcs B LEeHTPe BHMMaHKUSA, bnaroaaps
OTYEeTY MO MHAEKCY LeH Ha Xuabe Nationwide. 3aTem BbiaeT otyeT no 6e3paboTmue B UcnaHum 1 gaHHble Mo
3aHATOCTU B YacTHOM cekTope CLLUA ot ADP. Tak)Ke He nponycTuTe nepecmMmoTpeHHble gaHHble no BBl B
EBpo3oHe 3a 4 kBapTan cerogHa 8 09:00 GMT.

MHAaeKc LeH Ha xuiabe B Beankob6putanum Nationwide (06:00 GMT) BocctaHoBNeHWE Ha pbiHKE Tpyda B
BenmkobpuTaHUM ABNAETCA UCTOYHUKOM CU/bl U BAOXHOBEHWUS A1 SKOHOMMUKM, HO NOJIMTUKM 06ECNOKOEHDI
CNOXUBLUENCA cUTyaumen. B npownom mecaue yneHbl Komuteta no dprMHaHCOBOM NomMTuKe baHka AHIIMM
OTMETUAN "pacTyLume NPU3HAKM YCKOPEHUSA BOCXOAALLEN AMHAMUKM HA PbIHKE XWba B Bennkobputanmm”,
npu3Bann "BHUMaTENIbHO CNeAMUTb 33 BO3MOXKHbIMU pUcKamn", 1 "npeanpuHUMaTh afeKBaTHble Mepbl Npu
HeobxoammocTn'".

PacTywue ueHbl B onpeaeneHHbli MOMEHT MOTyT NOATONIKHYTb LLeHTPasibHbIi BaHK K AeACTBMAM, XOTSA B
0603pMMOM byaylLEem 3TO KpaliHe MaioBepoATHO. Mo KpaliHel Mepe, TaKoW BbIBOA, MOXKHO CAeNaTh, McXxoas
N3 CHUXKEHWA TEMMOB POCTa LLEH Ha XXW/be B NocneaHee Bpems. B nepsble ABa MmecAaLa roga MHAEKC LeH Ha
)unbe Nationwide HPI poc 3HauMTeNIbHO MeasieHHee. B deBpane LeHbl yBeanumamcb Ha 0,6% (c yuetom
CEe30HHbIX GAKTOPOB) B MECAYHOM MCYUC/IEHWNM - STO CaMblii HU3KMIA MOKa3aTe b C MPOLLIOro UIOHS.

flBnaeTca M 3amegeHne TEMNOB POCTa LLEH NPU3HAKOM 3aBepLUeHns BymMa Ha pbIHKE XKuiba? Bo3moKHO,
XOTA roZ,0BOM NMoKa3saTesib NpoAoKaeT pactu. B ¢pespane Nationwide HPI nogckounn Ha 9,4% no cpaBHeEHUIO
C NpeaplayLLmMm rofom - MaKCMMa/IbHbIN NOKa3aTesib MOYTM 3a YeTblpe roga. Bo3amoKHO, cerogHAWHMA oTHeT
33 MapT MNPOACHUT CUTYaLMIO M MOMOXKET OTBETUTb Ha BOMPOC, 3aKOHYEH /I BYM Ha PbIHKE XXWU/bA.


http://ru.saxobank.com/
http://ru.saxobank.com/
http://epp.eurostat.ec.europa.eu/portal/page/portal/eurostat/home/
http://www.nationwide.co.uk/about/house-price-index/headlines
http://www.bankofengland.co.uk/publications/Documents/records/fpc/pdf/2014/record1404.pdf
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UK: Nationwide House Price Index
monthly and 1-year % changes, seasonally adjusted for monthly comparisons
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m Data Source: Mationwide Building Society

U3meHeHMe ypoBHA 6e3paboTtuubl B Ucnanum (07:00 GMT) CornacHo nporHo3am baHka Mcnanuu,
3KOHOMMKA cTpaHbl B 2014 roay BblpacteT Ha 1,2%. Mpw 3Tom rnaBHbIM GakTOpoM pocTa byaeT BbICTynaTb
yBennyeHue notpebaeHne B YacTHOM cekTope. "Cpeam KOMNOHEHTOB CAPOCa B YaCTHOM CEKTOPE,
notpebneHne gomoxo3sancte byget pactm B 2014 1 2015 rogax nocne cnaga Ha NPOTAXKEHUMN Tpex
npeablaywmx net", - roBopMTCA B MapPTOBCKOM IKOHOMMUYECKOM BroineTeHe 6aHKa. YTo6bl MOHATb, HACKO/IbKO
afleKBaTeH 3TOT MPOrHO3, HYXXKHO BHUMATENIbHO CeAMTb 32 CErOAHALWHMM OTYETOM MO PbIHKY TPyAa 3TOM
YeTBepTON NO BE/INUYMHE SIKOHOMUKK EBponbI.

Ha camom zene, exkemecsyHble faHHble N0 KOANYecTBy 6e3paboTHbIX cerofHs byayT B LLeHTpe BHUMAHWS,
NMOCKO/IbKY OHU MOMOTYT OLLEHUTb YCTOMYMBOCTb BOCCTAHOBIEHUSA MCMAHCKON SKOHOMMUKM. P MO3UTUBHbBIX
[A@HHbIX, NOCTYMMBLUMX B TEYEHWUE NOCNeAHUX MECALEB, FTOBOPUT O TOM, YTO SKOHOMMKA, HAKOHELL-TO
NoAHMMAETCA C KoaeH. B 4acTHOCTK, ypoBEHb 3aHATOCTU B ¢peBpasie BbIPOC B r040BOM COOTHOLLEHUM -
BnepBble 3a WecTb NeT. "MIMeHHO 3TOro nokasaTens XA4anau B npasutenbcrTee’, - otmetna Mapcenb AHceH,
npodeccop sKOHOMUKKM B Magpnackom ABTOHOMHOM YHUBEPCUTETE B MHTEPBbLIO M3gaHuto Financial Times B
npownom mecsue. "4Tobbl roBOPUTb 06 USMEHEHWUW TEHAEHUMMN HYXKHbI YAy4YLLIEHWUA NO CPABHEHMIO C

npeabiaywmm roaom".

MeKay Tem, cekTop obpabaTbiBatoLeli NPoMbIWAeHHOCTM MicnaHmM cCHOBa pacTeT - BNepBble 3a MHOrMe rogpi.
06 sTom cBuaeTenbcTByOT AaHHble Markit Economics. "McnaHckuii cektop obpabaTbiBatoLein


http://ru.saxobank.com/
http://prensa.empleo.gob.es/WebPrensa/
http://www.bde.es/bde/en/secciones/informes/boletines/Boletin_economic/anoactual/
http://www.ft.com/cms/s/0/755e4bfa-a39e-11e3-aa85-00144feab7de.html#axzz2xdtF4LCC
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NPOMbILWAEHHOCTU NPOAO/IKUA PACTU B MapTe, 3aKOHUYMB MePBbI KBapTan Ha MO3UTUBHOM HOTE", - OTMETUAN
3KoHoMMCTbl Markit Bo BYepaliHem OT4eTe Mo MHAEKCY Ae/10BOM aKTUBHOCTM B CeEKTOpe obpabaTtbiBatoLei
npombliwneHHocT Ncnanum (PMI).

Ho B ycnoBUAX peKopAHO BbiCOKOW 6e3paboTulbl - No AaHHbIM Eurostat, B peBpane ctaBka 6/p coctasuna
noytn 26% - MicnaHus HaxoguMTca B yI3BUMOM NOOXKEHUN. Jlydluee cpeaCcTBO 415 COXPaHEHMA BOCXOAALWENO
MMMYAbCA - 3TO Y/IyYLIEHNe YCA0BUIM Ha pbiHKe Tpyaa. CerogHALWHMIN OTYeT No Yncay 6e3paboTHbIX MOMOXKET
NMOHATb, HACKO/IbKO KPUTMUUYHO NOJIOXKEHWNE AN Ha AaHHbIA MOMeHT. OCHOBbIBAACh HA ABYX NpeablayLmnx
OTYEeTax, C/I0XKHO NMPOrHO3MPOBaTh Aa/ibHeENLIee pa3BUTUE cUTyaunn. B sHeape uncno 6e3paboTHbIX
CHU3MIOCb, HO B peBpasie OCTaNOCh NPeXHUM. be3 3HaUNTEeIbHOrO COKPALLEHMA B CErOAHALIHMM OTYeTe,
CKEeNTUKM ByayT yTBEPKAATb, YTO BOCCTAHOBAEHME B MIcNaHUKM MAET He TaK BbICTPOo, KaK npeanosaraeT MHAEKC
PMI v nporHo3bl baHKka McnaHuu.

Spain: Unemployment Rate vs. Monthly Change In Unemployed Persons
seasonally adjusted unemploy. rate, unadjusted change: unemployed persons
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Data Source: Gobierno de Espana, Eurostat
i

Otuet no 3aHATocTM B CLLIA ot ADP (12:15 GMT) PacnpocTpaHeHHOe MHEHME O TOM, YTO C BECHO B
aMepUKaHCKOM SKOHOMMKE HAaYHETCA OXKMBEHWNE, CEFOAHA NPOMAET OYePeHYIO NPOBEPKY HA MPOYHOCTb B
BMAE OTYEeTa MO 3aHATOCTU B YHAaCTHOM CEKTOPE 3a MapT. IKOHOMMUCTbI NONAFALOT, YTO AAHHbIE HAcC He
pa3oydapytoT. CornacHo nporHosam, ot4yeT ADP noKaeT, YTO 3aHATOCTb B YAaCTHOM CEKTOPE B MapTe BbIpOC/a
Ha 193 Tbic. He TaK yX U MHOT0, HO 3HA4YMTEe/IbHO Niydlle, yem 139 Tbic. B peBpane.

OfHaKo MOA 3KOHOMETPUYECKas MOE/b TOBOPUT O TOM, YTO CEroAHALWHNE AaHHble MOTYT He AOTAHYTb A0
nporHo3oB. 06 3TOM ke CBUAETENbCTBYET U BYUEPALLIHMI MHAEKC ISM no cekTopy obpabaTbiBatoLLei



http://ru.saxobank.com/
http://www.adpemploymentreport.com/
http://www.capitalspectator.com/adp-employment-report-mar-2014-preview/#more-3412
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NpPOoMbILLIeHHOCTU. OBLLMIA MOKa3aTe b BbIPOC, YKasblBasd Ha POCT YyBCTBMTE/IbHOIO K dase UuuKaa cermeHTa
aMepPUKaHCKOM 3KOHOMUKN, HO MHAMKATOP 3aHATOCTU CHU3MICA B MPOLLIOM MECALLE, OTPaXKas CHUMKeHMne
TEMMOB 3KCMaHCUMU. ITO, KOHEYHO, HE KPUTUYHO, XOTA MOKET CBUAETE/IbCTBOBATb O TOM, YTO PagoBaTbCs
MOJIHOMY BOCCTaHOB/IEHUIO Ha PbIHKE TPYAa elle paHo.

B ntobom cnyyae, ceroaHAwHMA otyeT ADP N0O3BOIUT NydLLe NOHATb, YEro KAaTb OT [1aBHOMO
3KOHOMMYECKOro CobbITUA Heaen: NATHUYHOrO 0dMLMaNbHOIO OTYETa MO PbIHKY Tpyaa B CLUA. OxungaHus
[0BO/IbHO ONTUMMUCTUYHBI, NPU 3TOM CPpeAHUI NporHo3 npesbiwaeT 200 Thbic.

US: Private-Sector Payrolls: ADP vs. Labor Dept. Data
monthly change, seasonally adjusted, in 000s
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KoHTtakTtbl agna CMU
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MHdopmayumsa o Saxo Bank


http://ru.saxobank.com/
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Saxo Bank — oauH 13 cambix HaZeKHbIX HPOKepPOB B MUPE, MMEIOLLMNI AnLeH3NI0 EBponeickoro cotosa, —
npeaocTaBAeT YaCTHbIM MHBECTOPAM U MHCTUTYLLMOHAIbHBIM KIMEHTaM BO3MOMKHOCTU OHAAMH-TPEeNgMHIA Ha
MUPOBbIX GMHAHCOBbIX PbIHKaX BaflOTHbIMKM Napamu Ha FOREX, KoHTpakTamu Ha pa3Huuy (CFD), 6upreBbiMmu
doHmamm (ETF), akumsmu, dblodepcamu, onuMoHaMM U APYTMMU AEPUBATUBAMM C MOMOLLBIO TPEX
cneunanmnsnpoBaHHbIx nnatpopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (B Tom uncne
npunoxeHus gna iPhone, iPad n Android). Mnatdopmbl AoCTyNHbI Ha 6onee yem 20 A3bikax. Kpome Toro, Saxo
Bank npegnaraet ycayru u napTHEPCKME NPorpammol ANA MHCTUTYLUOHANbHbIX KAMEHTOB.

LLiTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBuTeNbCTBA OTKPLITbI B POCCMK, €BPONEnCcKnx cTpaHax,
A3unu, banxkHem BocToke, JITaTUHCKON AMepurKe 1 ABCTpanum.


http://ru.saxobank.com/

