SAXO

TPEAOWHI
N MHBECTLLINWA

17 anpensa 2014 roga

Tpu nokasarena Ha cerogHA: 6e3paboTnua U PO3HUUHDbIE
npoaaxu B CLUA, kKypc dbyHT/ponnapa

Lnelimc MNucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

¢ [TpombiwneHHoe npounssoacTeo B CLLUA npes3owno oXXupgaHna aHaAMTUKOB
¢ B CLLUA noacKkoumna ueHa Ha 6eH3nH
¢ Kypc ¢yHTa K gonnapy Topryerca B 061acTu yeTbipexseTHUX MaKCMMYyMOB

CerofHs B LEHTpe BHUMaHMA YYacTHUKOB PbiHKA CHOBA byAeT amepMKaHCKas SKOHOMMYECKan CTaTUCTUKA.
MrpoKuM XOTAT y3HaTb, Kak U3MEHMCA NOKasaTe /b NePBMYHbIX 3aABOK Ha Nocobue no 6espaboTuue nocne
npeablayLWwero o4eHb XopoLero ot4yeta. YyTb NO3XKe Mbl Y3HAaEM Camyto NOC/eAHIO OLEHKY NoTPebUTeNbCKMX
HaCTPOEHUI Ha NpuUMepe exeHeaebHOro MHAEKca NoTpebutenbckoro kKomdopta Bloomberg. Takke
obpallaem Balle BHUMaHWE Ha BaNloTHYIO Napy GyHT/Aonnap, KoTopas pacTeT C ieTa NPOLWAoro roaa Ha
BOJIHE BOOAYLIEBNAIOLLEN MAaKPOIKOHOMMYECKOW CTAaTUCTUKM.

MepBuYHbIe 3aABKM Ha nocobue no 6e3paboTtuue B CLUA (12.30 GMT)

ExXeHeAenbHbI OTYET O KOANYECTBE HOBbIX 6€3PaboTHbIX, BEPOATHO, CTaHET rMaBHbIM MaKPO3KOHOMUYECKUM
cobbiTMem AHA. ECAn pe3ynbTaT OKaKeTca /lyylle NPOrHo30B, TO Ha PbIHKE MOMKET NPOU30ITM BCNNECK
afpeHanunHa, BbI3BaHHbIN HageX4aMM Ha yaydlueHme.

HanomHMm, 4TO Ha NpoLwion Hegene CTano U3BECTHO O PE3KOM COKpPaLLEeHUM KonmyecTBa 3aaBoK 4o 300 000 ¢
Y4Y4ETOM CE30HHbIX PaKTOPOB, YTO CTaNI0 CaMbIM HU3KMM pe3dynbTatom ¢ 2007 roga. Ecnm TeHaeHUmn
COXPAHUTCA, TO 3TOT ONepeKatoWwmii MHAMKaATOp ByaeT 03HaYaTb, YTO TEMMbI CO34aHMA HOBbIX Paboymx mecT B
6anKalmMe mecaLbl yBemyaTca.

Ecnun sKOHOMMKa gencTBuTenbHO HabupaeT TeMMbl, TO pPe3yabTaT NPOLWAoN Heaenun He bbln aHomanmel. 06
3TOM Ke CBUAETENbCTBYET BYEPALLHWUI BbIMYCK OTYETA O NPOMbILLIEHHOM NPOU3BOACTBE, KOTOPOE B MapTe
YBE/IMYNIOCH CU/IbHEE, YEM MPOrHO3MPOBANOCh (a peBpanbCKoe 3HaYeHMe BbI0 NepecMoTPeHo B 6obLIYIO
CTOPOHY). Taknm 06pa3om, TEHAEHLMA K YYYLLEHNIO MaKPO3KOHOMMYECKUX YCIOBUI NPOAOKAETCA. PbIHOK
TpyZAa TakXke BOCCTaHAB/IMBAETCA, OAHAKO SKOHOMMCTbI CYUTAIOT, YTO 34eCb NEPCMNEKTUBbI HE HACTOIbKO
ybeauTenbHble, Kak Ha 3TO YKa3blBAeT NpeAblayLLni pe3yibTaT no 3asaBKam. KoHceHcyc-nporHos
npeaycmaTpuBaeT HesHauyuTeNbHbIN NpupocT 6e3paboTHbix Ao 312 000 3a Heaento, OKOHUYMBLIYIOCA 12
anpend. Ho ecnv 3HaYeHWe CHOBA OKAXKETCA CYLLEeCTBEHHO MeHbLUE, TO, BO3MOXHO, MPULLIO BpeMA
nepecmMoTpeTb NPOrHO3bl B 061aCTM 3aHATOCTU U SKOHOMMKMW B LLE/IOM.


http://ru.saxobank.com/
http://ru.saxobank.com/
https://www.tradingfloor.com/posts/us-unemployment-insurance-weekly-claims-report-initial-claims-2357019
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US: Initial Jobless Claims
seasonally adjusted, weekly data
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NcTouHuK: MuHuctepcteo Tpyga CLUA

UHaekc notpebutenbckoro komdopTta Bloomberg (13.45 GMT)

O6Luee yayyLeHne COCTOAHNA SKOHOMMKM HaYMHAET CKa3blBaTbCA HA NOTPEBUTENBCKOM CekTope. PO3HMYHbIE
NpPo4aXKu B MapTe YBEIMYMANCH MO CPaBHEHMIO ¢ pespanem. Meay Tem ypoBeHb NOTPe6bUTeNbCKOro
AOBepua JOCTUT AeBATUMECAYHOTO MaKCMMyMa, COrIacHO NPeaBapuTenbHOM oLeHKe nHaekca Thomson
Reuters 1 MuyMraHckoro yHuBepcuTeTa 3a anpeb. «B Hayane anpens notpebuTtenm ctanum noaydats 6onee
61aronpuAaTHblE 3KOHOMMUYECKME HOBOCTM, — OTMETMA PYKOBOAMTE b 3TOTO UCCNeAoBaHnA. — OTYeTbl 0
YMCTOM U3MEHEHUW 3aHATOCTM CTann 6o1ee ONTUMMUCTUYHBIMK, @ HEraTMBHbIE 3amMedaHnA Mo NOBOAY TEKYLMX
3KOHOMMYECKUX MOAUTUK YMEHbLLMANCD.

370, 6€3yCcNOBHO, XOpOLLan HOBOCTb. O4HAKO eXKeHeaeNbHbIN MHAEKC NOTPebUTeNbCKOro KomdopTa rOBOPUT O
TOM, YTO NOKa paHo BblbpacbiBaTb ¢paar nobegbl. B camom nocnegHem BbiNycKe 3Ha4YeHME MHAEKCA
OnyCTUA0Ch A0 MUMHUMANbHOIO 33 ABa MecALa YpoBHA. Ha doHe pocTa 3aHATOCTM B Noc/eaHee Bpems
NnoACKOYMAA U LLeHa Ha 6eH3uH. Mo MHeHuIo aKkcnepToB Langer Research Associates, KoTopble cocTaBasAoT
WHAEKC NoTpebuTenbckoro kKomdopTa gns Bloomberg, 3To MOrno HEraTMBHO NOBANATb HA HACTPOEHUS
notpebuteneit. «HecmoTpa Ha TO, YTO B MapTe SKOHOMMKA npubasmnna 192 000 paboumnx mecT, ypoBeHb
6e3paboTuLbl OCTaNCA HAa OTMETKe 6,7%, U B OATOCPOYHOM NepcnekTMBe 6e3paboTmua No-npexHemy
[0BONbHO BbICOKAA, — 3aABW1a KOMMNAHWUA Ha NpoLwioi Hegene. — Kpome Toro, LieHa Ha 6eH3MH BbIPOCAA Ha
40 UeHTOB MO CPaBHEHMIO C HaYalom Hosbpa — go 3,60 gonnapa 3a rannoH. bespaboTnua u pocT LeH Ha
6EH3MH OTpULLATENIbHO KOPPENUPYIOT C NOTPEBUTENBCKUMM HACTPOEHUAMMU Y.


http://ru.saxobank.com/
http://topics.bloomberg.com/bloomberg-consumer-comfort-index/
http://www.reuters.com/article/2014/04/11/us-usa-economy-sentiment-idUSBREA3A12P20140411
http://www.langerresearch.com/uploads/m0410q9c.pdf
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Mo 3TMM NPUYMHAM UHAEKC HAaCTPOEHMUIM CEFOAHA MOXET NOHU3UTbCA. Ha npownoit Hepene 6eH3nH B CLLA
CcHoBa nogoporkan. Mo gaHHbIM Cnyx6bl aHepreTnyeckon nHoopmauumn CLUA, ueHa goctnraa camoro
BbICOKOIO 3HA4YEHUA C CeHTABPSA NpoLwnoro roga. MpoaoKUT N A0POroe YA0BObCTBUE OT BOXKAEHUSA U
Aanblle BAUATb Ha HAacTpoeHUs notpebutenen? MHAeKc noTpebuTenbCKoro KomeopTa MOMKET AaTb OTBET.

US: Bloomberg Consumer Comfort Index vs. Gasoline (US§ per gallon)
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-20 53.80
—o—Gasoline (US regular price, weekly, USS)
s 53.70
24 —e—Consumer Comfort Index
53.60
-26
28 53.50
-30 53.40
3¢ $3.30
-34
53.20
-36
-38 53.10
=40 53.00
10/27/72013 11/24/2013 12/22/2013 1711972014 2ME/2014 INMGS2014 4M13/2014
m Sources: Bloomberg. EIA

NcTouHuK: Bloomberg, Cny»kba sHepreTuyecko nHpopmaumm (EIA)

dyut/ponnap

MaKpO3aKoHOMMYEeCKan CTaTUCTMKA B Be.ﬂMKO6pMTaHVIM B nocneaHee Bpema ynydlaeTca. Cambim nocnegHnm
npmumepom nporpecca Ctano nageHne yposHa 6e3p360TVILI,bI A0 MUHMMA/IbHOTO 3a MATb JIET 3HAYEHNA Ha
YpOBHE 6,9%. PeanbHble 3apnaaTtbl OTMETUNINCL POCTOM BlnepBble 3a HECKOJIbKO NET. 3HauuTenbHaA 4YacTb
nogbema SKOHOMUKU B CTPAHE Ha NPOTAXEHUNN NOCNeaHEro roga cBA3aHa C poCToM I'IOTpeﬁVITeJ'IbCKVIX
pacxonos. OpHako BO3pacrtaeT 06ecnoKoeHHOoCTb Mo noBsoAy TOro, Yto gnAa nogaep*XaHua YCTOVI'-IVIBOI'O POCTa
OAHUX PO3HUYHbIX NPOAaX Ma/10 — HYXXHO o6m,ee YKpenaeHne sKOHOMUKH. B vyactHOCTH, HEO6XOAMMO
YBEJ/INYNTb KANUTAZTIOBNIOKEHUA I'IpeFI,I'IpVIFlTMVI M 3KCNOPT, rOBOPAT SKOHOMMUCTbI.

anIHVIMaFi BO BHMMaHUE NoBbllLeEHNE KypCa d)YHTa B OTBET Ha 6I'IaI'OI'IpVIF|THbIe 9KOHOMMYECKHME NMOKa3aTeu,
nepcnekTnBa 3HAYNUTENIbHOIO NOAbeEMaA 3KCNOPTA Ka*KeTcA TyMaHHOVI. B nocnepHee BpemA d)YHT TOprosasnca B
obnactu YEeTbIPEXNETHNX MAKCMMYMOB B Nape C 40NN1apoM, a 3HAYUT, U CTOMMOCTb 6pVITaHCKOI'O 9KCNOopTa
TOXe BblpoChna. Kpome TOro, €eCat SKOHOMUMYECKaA CTaTUCTUKaA NPOAO/IKAUT yydLlWaTbCA, BaHK AHrAMKN MOXKeT


http://ru.saxobank.com/
https://www.tradingfloor.com/forex/gbpusd
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6bITb BbIHY}KAEH NOAHATb MPOLEHTHbIE CTaBKM PaHblLE, YeM 0XNAan0Cb. ITO, B CBOIO odepeap, byaeT
cnocobcTBoBaTb AanbHeWWeMy YKpenaeHunio Kypca GyHT/gonnapa B yCa0BUAX, KOTAa UTPOKKN NO-MpeXKHEMY
OXOTATCA 33 BbICOKOM A0XOAHOCTbIO.

Ho HMUTO He ABMKETCS NO NPAMON, AaXKe BaftoTa CTPaHbl, KOTOpas B HACTOALMIA MOMEHT AeMOHCTPUpYyeT
Nlydline pesynbTaTbl Cpean KpynHenLMX SKOHOMMK 3anaaa (Ha ocHoBaHMM NporHosa pocta BBMN 8 2014 roay
oT MB®). Ha camom gene, nocie HeAaBHero ckadka oyHT/gonnap HEMHOro caan Nno3uLmUK, YTo BroJiHE
06bACHUMO. CKob3AWwan 20-aHeBHanA AOX0AHOCTb o GyHT/gonnapy B nocneaHne AHW HaxoAMAaCh Ha
[,0CTaTOMHO BbICOKOM YPOBHE, a B KOHL,e NPOLWAION Heaenu gocturaa 76-ro npoueHTUsA, TO eCTb MakKCMMyMa
3a nepuog 6onee ogHOro mecaua. HeyamsuTenbHO, YTO B NOCAEAYIOLME CECCUN KMEABEANY B3AIM CUTYALMIO
noA, CBOM KOHTPO/Ib. [1O0 TeX NOP MNOKA CKO/b3ALLAA AOXOAHOCTb HE BEPHETCA B 30HY CPeANHHbIX 3HAUYEHUN,
KOPpPEeKLMA MOXKET NPOAOMKATLCA.

GEPUSD
daily midpoint quotes vs. percentile rank® for rolling 20-day % changes
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m Data Source: Qanda for GBPUSD 20-day returns since 2001
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Mudpopmauua o Saxo Bank


http://ru.saxobank.com/
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Saxo Bank — oguH 13 cambix HaZeKHbIX HPOKepPOB B MUPE, MMEIOLLNI AnueH3UI0 EBponeiickoro cotosa, —
npeAocTaBAAeT YaCTHbIM MHBECTOPAM U MHCTUTYLIMOHA/IbHbIM K/IMEHTAM BO3MOXHOCTM OHAaNH-TPeNAMHIa Ha
MUPOBbIX GMHAHCOBbIX PbIHKaX BaflOTHbIMKW Napamu Ha FOREX, KoHTpakTamu Ha pa3Huuy (CFD), 6upreBbiMmu
doHaamm (ETF), akupsamm, pblodepcamu, onLUMoHaMM U APYTMMU IepMBaTUBaMM C NMOMOLLbIO 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 npeanaraet ycayrm u napTHepcKMe Nporpammbl A5 MHCTUTYLIMOHANbHbIX KNEHTOB.

LLTtab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBuTeNbCTBA OTKPLITbI B POCCMM, €BPONECcKnx cTpaHax,
A3sun, banxkHem BocTtoke, JlTaTUHCKOM AMepuKe 1 ABCTpPanuu.


http://ru.saxobank.com/

