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2 moHa 2014 roaa

Tpu noKasarena Ha cerogHaA: cemecTp B EC, moOHeTapHble
AaHHble U3 BeankobpuraHnm, nponusBoacTBEHHbIN UHAEKC
ISM B CLLA

Lxcelimce lMucepHo, aHanumuk 6pokepckoli KomnaHuu Saxo Bank

e EBpOKOMMCCUMA PAaCCMOTPUT CTPYKTYPHbIE BONPOChHI

e MoHeTapHble AaHHble B BeAnKo6puTaHUM He Bbi3biBalOT TPEBOrY MO NOBOAY
UHNALUK

e MpoussopacreeHHbIN nHaeKc ISM B CLUA yayuywaerca

B oTcyTCTBME HOBOCTEN B CBA3U C BbIXOAHLIM AHEM Ha PblHKax A3MM BCE BHUMAHWE UFPOKOB CEFOAHA
MOroOLLEHO NPeACTOAMM 3aceaHMeM CoBeTa ynpasasaowmx EBponeickoro weHTpasabHoro 6aHKa,
KOTOPOE COCTOMTCA B YeTBepr. BnonHe BepoATHO, OHW 3aUHTEPECYIOTCA HOBbIMU CTaTUHECKMMMU
oT4yeTamu B EBpO30HE, 4TOObLI B CaMblit MOCAEAHNN MOMEHT COCTaBUTb cebe npescTaBNeHne O
BO3MOMHbIX Aencteuax ELLB. MHe KarkeTcs, 4To pe3yabTaTbl, KOTOPblE MOIN ObITb YYTEHbI B LeNAX
MOHETaPHOM MOJINTUKW, YIKe YYTEHbI, U AaxKe MalCKue AaHHble 06 MHGAAUMM, KOTOPbIV BbINAYT BO
BTOPHWK, CKOpEe BCEro, OKa*KyT OrpaHMYeHHOEe B/IMAHUE Ha KYPC AEHEXKHO-KPEeAUTHOW MOIUTUKN.
CerofHA Mbl y3HaeM OKOHYaTe/IbHble OLEeHKM NPOM3BOACTBEHHbIX MHAEeKcoB PMI B EBpone oT KomnaHum
Markit 3a mal, a TakKe NpenBapUTENbHYIO OLLEHKY MHOAALMYK B TepMaHmMM 3a 3TOT Ke mecAl,. Takxke
3anN1aHMPOBaHbI BbICTYN/IEHMA TPEX NpeacTaBuTenel LeHTpaabHbix 6aHKoB: Yapsib3a dBaHca (Charles
Evans) ns ®PC B 07:00, MBa Mepua (Yves Mersch) us ELE B 10:30 u /lyuca /iuHae (Luis Linde) n3
LeHTpanbHoro 6aHka McnaHuu B 14:30 (Bce Bpems yKasaHo no GMT).

EBponeiicknii cemectp — 2014: peKomeHAaLMM ANA OTAENbHbIX cTpaH. CeroaHa EBponeiickan
KoMmccua onybMKyeT OLLEHKY NPOrpamm HaUUOHaNbHbIX pepopm rocyapcTB-Y41eHOB U CBOU
pekomeHaaLMu ANA OTAE/bHbIX CTPaH. 9TO MeponpuATME NPOBOAUTCA B PaMKax €BPONENCcKoro
ceEMeCTpa — «LMKAA MepP NO KOOPAMHNPOBAHMIO SKOHOMUYECKON N HAaNOTrOBO-6104KETHOM NOJINTUKM
BHYTpM EC».


http://ru.saxobank.com/
http://ru.saxobank.com/
https://www.tradingfloor.com/posts/de-provisional-cpi-2386626
http://www.consilium.europa.eu/special-reports/european-semester
http://www.consilium.europa.eu/special-reports/european-semester

Bpems 0411 noesiuwieHUs npoyeHmHoli cmaesKku 8 BesiukobpumaHuu ewe He rnpuuiano. @omo: Thinkstock



SAXO

TPEAOWHI
N MHBECTLLINWA

PekomeHaaumm byayT KacaTbca 610aXKeTHbIX pedopm, pedopm Ha pbiHKE TPyAa U APYTUX CTPYKTYPHbIX
pedopMm, KOTopble rocyAapcTBa-Y4aeHbl AOKHbI MPOBECTM B 6AMKANLWNI roA-nonTopa. MoCcKoAbKY MHOTUe
CTpaHbl OFrpaHMYeHbl N0 NOoKasaTenam geduunta brogKeta UamM cooTHoweHus gonra v BBl B cooTBeTCTBUM C
[0roBOPOM O CTabUAbHOCTU, OHU A0NXKHbI NPUAEPHKUBATLCA PEKOMeHAaUn EBpokommccumn, utobbl nsberkatb
BO3MOXHbIX 3KOHOMUYECKMX CaHKUMI HA bonee no3aHem aTane. [NaBHbIA BONPOC 3aKA0YAETCA B TOM, B
KaKol cTeneHn EBpoKoMMCCHA OTKa3anacb OT CBOUX NPeEXHUX Lenen B 061acTv skoHOMUK. Bbl morkeTe
03HAaKOMMTBLCA C KPaTKMM 0630pom cobbITUA, LOKYMEHTAMM NO OTAEAbHbLIM CTPAaHAM M BbICTPbIM
HaBMIraToOpPoOMm Mo rpadunKy eBpONeiickoro cemectpa.

MoHeTapHble AaHHble B Beanko6putaHum 3a anpenb (08:30 GMT). XoTa 06bI4YHO YYACTHUKU PbIHKK
UTHOPUPYIOT EXKEMECAYHYIO MOHETAPHYIO CTaTUCTUKY B BennkobputaHum, B 3TOT pa3 BCe MOXKET OKa3aTbCA No-
Apyromy. CornacHo pacnpocTpaHeEHHOMY Ha PblHKEe MHEHWO, BaHK AHIAIMM NPUBAMIKAETCA K TOMY MOMEHTY,
KOrZa OH Bnepsble NOBbICUT CTaBKY. 9TO MOXKET NPOoM30MTHK B KOHUe 2014 roga nnum, camoe nosgHee, B Havyane
2015 roga. HecmoTps Ha To 4To H6os1ee pelnTeNibHble 3aABAEHNA MNOABATCA TO/IbKO Yepe3 HECKO/IbKO MECSLLEB,
WHBECTOPbI OXKMAALOT, YTO COOTHOLIEHME TOYEK 3PEHUA BHYTPU KOMUTETA NO MOHETAaPHOM NOAUTUKE HAaYyHET
MeHATbCA. KaK nokasan camblit nocaeaHnin ot4eT 06 MHPAAUMKN, onybAnMKOBaHHbIN 14 Mas, 1 Kak 3aaBuA
npeacepatenb baHka AHranm MapK KapHu, CTaBKM elle Kakoe-To BpeMs ByayT 0cTaBaTbCA HU3KUMU, U
CNeLKM A1 NOBbIWEHUS HET, O4HAKO BHYTPU KOMUTETA BCE OTYET/IMBEE NPOCAEKMBAETCA PACKOS MHEHUINA.

Temnbl pocTa geHexkHoro arperata M4 HenpepbIBHO CHUMXKAANUCH € cepeamnHbl 2012 roaa, a B mapTe OHU
coctaBunu 3,7% no cpaBHEHUIO C aHAZIOMMYHbBIM NEPUOAOM NpoLaoro roaa. CpegHuiA TpeXmecAYHbIN
nokasaTesib A&eMOHCTPUPYET KyZa MeHbLUNE TEMMbI POCTa B FOA0BOM BbIPaXKeHUU — Ha ypoBHe 2,9%. Ecan
HOBbIN eXXeMeCAYHbI pe3ynbTaT U3MmeHeHuA arperata M4 cHoBa 6yfeT yKasblBaTb Ha CHUMKEHUE, TO 3TO
AONONHNUTE/IbHO NOBUAET Ha OXKNAaHUA B OTHOLWEHUN I'IpOLI,GHTHOﬁ cTtaBku. C TOUKM 3peHnAa TexHn4eckoro
aHanusa napa ¢yHT/monnap Topryerca B 061acTv AHa BOCXOAALLErO TOProBOro KaHana, 0gHako
conpoTueaeHune Ha yposHe 1,6775 poctatouyHo cunbHoe. MosHbIN OTYET NOABUTCA Ha caiiTe baHKa AHrAuu.

(forecast)

February April
Consumer Credit 0.58 bn 1.13 bn 0.80 bn

M4 Money Supply 0.70 % -2.30 % 0.30 %
Mortage Approvals 70 000 67 000 65 000
Mortgage Lending 1.50 bn 1.79 bn 1.70 bn
Net Lending to Individuals 2.10 bn 2.90 bn 2.70 bn



http://ru.saxobank.com/
http://europa.eu/newsroom/calendar/events/2014/06/02-country-specific-reco_en.htm
http://ec.europa.eu/europe2020/making-it-happen/country-specific-recommendations/index_en.htm
http://ec.europa.eu/europe2020/making-it-happen/index_en.htm
http://ec.europa.eu/europe2020/making-it-happen/index_en.htm
http://www.bbc.com/news/business-27407561
http://www.bankofengland.co.uk/statistics/documents/mc/2014/mar/moneyandcredit.pdf
http://www.bankofengland.co.uk/Pages/home.aspx
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NpousBoacTBeHHbIN nHAaekc ISM B CLLIA 3a maii (14:00 GMT). CoriacHO NPOrHo3y, KOMMNO3UTHbIN
NPOM3BOACTBEHHDIN MHAEKC B anpesie nosblcutca ¢ 54,9 o 55,6. Mocne ompavyeHHOro nocaeacTBUAMM
CYpOBOW NoroAbl NepBOro KBapTasa 3SKOHOMUYECKAA aKTUBHOCTb NOCTENEHHO BOCCTAHAB/AMBAETCA, U TaKoW
NOBCEMECTHbIN NOAbEM NOATBEPIKAAETCA BCEMM KOMMNOHEHTaMU MHAEKCA. B nepBom KBapTane NpUUYNHONA
ocnabaeHnA SKOHOMMKM CTaso COKPALLEHME 3aMacoB M SKCNOPTA. YMEHbLUEHME 3aNacoB HOCUIO BPEMEHHbIN
XapakTep u 6b110 BbI3BaHO HEOH6X0AMMOCTbIO. MHAEKC HOBbIX 3KCMOPTHBIX 3aKa30B YKa3blBaeT Ha TO, YTO
cuTyaums B 061aCTU SKCNOPTA TaKkKe A0/KHA YAydWwnTbeA. B obuem, 3Ha4eHNA MHAEKCOB YBEPEHHO
[eprKaTcA Bblle HeTpasbHON OTMeTKM 50, 1 eAMHCTBEHHYIO Yrpo3y NpeAcTaBAAeT NOTeHUMANbHAA CTarHauma
eBponenckon skoHoMMKK. Cneunanmctel Thomson Reuters o6HoBMAM rpadmKmM NoKkasaTenen
Npou3BOACTBEHHOro nHAeKca ISM.



http://ru.saxobank.com/
https://www.tradingfloor.com/posts/us-ism-manufacturing-report-on-business-2388536
http://product.datastream.com/dscharting/gateway.aspx?guid=3e2f444e-8d3c-4f9b-9fd9-c134914eef62&chartname=ISM%20survey%20overview&groupname=Growth%20/%20activity&shortcode=&owner=ZRTN274&action=REFRESH
https://www.tradingfloor.com/posts/us-ism-manufacturing-report-on-business-2388536
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ISM Manufacturing Report Distance
March April Net change from 50
Composite S3.7 549 1.2 4.9
New Orders o911 95.1 0.0 5.1
Employment 51.1 54.7 36 4.7
Prices 59.0 56.5 2.5 6.5
Production 55.9 L -0.2 S0
Inventories 92.5 53.0 0.5 3.0
New Export Orders Bo15 57.0 1.5 7.0
US ISM Manufacturing Report on Business
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KoHTakTtbl agna CMU

Grayling Public Relations
Anekceit Manbues

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

MHdopmayua o Saxo Bank
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Saxo Bank — 0AMH 13 cambIx HafeXHbIX BPOKEPOB B MUPe, MMeIoLLIMIA AnLeH3uo EBponeiickoro cotosa, —
npeaocTaBAsAET YaCTHbIM MHBECTOPaM U MHCTUTYLMOHANbHbIM KAMEHTAaM BO3MOMKHOCTU OHNANH-TPenaMHra Ha


http://ru.saxobank.com/
mailto:saxo@grayling.com
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MMPOBbIX GUHAHCOBBIX PbIHKAX Ba/IOTHbIMKU Napamu Ha FOREX, KoHTpakTamu Ha pasHuuy (CFD), bupskesbiMmu
doHmamm (ETF), akumsmu, dblodepcamu, onuMoHaMM U APYTMMU AEPUBATUBAMM C MOMOLLBIO TPEX
cneumannsnpoBaHHbIX naatopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (8 Tom uncne
npunoxeHus ans iPhone, iPad n Android). Maatdopmbl AocTynHbI Ha 6onee Yyem 20 s3bikax. Kpome Toro, Saxo
Bank npegnaraet ycayru u napTHEPCKME NPorpammbl ANA MHCTUTYLUUOHAAbHbIX KIMEHTOB.

LLItab-kBapTnpa Saxo Bank B KoneHrareHe; npeacTaBuTenbCcTBa OTKPbITbI B Poccmmn, eBponeiickmnx cTpaHax,
A3unu, banxkHem BocToke, JTaTUHCKON AMepurKe 1 ABCTpanuu.


http://ru.saxobank.com/

