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OuyHeTcA In ceroaHA BaZIlOTHbINA PbIHOK OT CNAYKKU?

JxcoH Xapdu, 2nasHeili santomHsiili cmpamez 6pokepckoll kKomnaHuu Saxo Bank

1. Py6ab HaxoauTcA B yI3BUMOM MOJIOXKEHUWN; HOBO3eNaHACKMIA Aonnap nagaer

2. B nape EURNOK cerogHsa nonyHa BblpacTyu BONATU/IbHOCTU

3. Ecam Ha cnepyioweit Hegene [lparn He CMOXKET OKa3aTbCA Ha BbICOTE, IMKBUAALMUA NO3ULNIA
noATONKHET eBpo BBEpPX

B xo4e npeaplayLieit ceccum Mbl OCUAUAW Lenbld 21 NyHKT TOProBoro AvanasoHa B nape aonnap/ueHa,
yemy cnocobcTBoBasa NybAMKaumsa nocaedHen rpynnbl AAaHHbIX NO WMHOAALMKM U APYTUX OTYETOB B
AnoHnn Ha $oHe oyepeaHON Ceccum, XapaKTepusylolencs BANOM AMHAMUKON B BantoTax. [uanasoH
napbl AUDUSD coctaBun 14 nyHKTOB. bygem HageATbcA, 4YTO 3TM NocaegHuMe OHWU B npeasBepumu
TpexaHeBHbIX BbixoAHbIX B CLUA (noHesenbHuk — [leHb Tpyaa), NoAYEPKMBAIOLLME OKOHYaHWE NeTa,
TaK¥Ke ABAAIOTCA 3aBePLUEHMEM CAMOrO MYYMUTENIbHO CKYYHOTO IETHEro CHA 3a BCe BpemMsa Moen paboTbl
Ha GMHAHCOBbIX PbIHKAX.

YpoBeHb 6e3paboTunLbl B ANOHMM CHOBA HEOXKUAAHHO BblpoC A0 3,8% NpPoTMB oxuaaembix 3,7%. 310 no-
NPeXHeMy OTHOCUTENIbHO HU3KUIN oduLManbHbIA NOKasaTenb YpoBHA 6e3paboTuubl, O4HAKO He
3abbIBaliTe O TOM, YTO 3TOT NoKa3zaTesib B 1960-x n 1970-x 6bin 61M30K K 1% 1 gepkancs B obnactm 2,0-
2,5% paxe B Hayane 1990-x. He 3abbiBaliTe M O TOM, 4YTO 3TOT MOKasaTe/lb SBASETCS MeHee
BMEYaT/IAIOLWMM, YYUTbIBAA ObICTPO COKpaLLAOLLLYOCA A00 y4acTusa paboyeit cuabl B ANOHMK, KOTOpas K
2050 roay ynaget npumepHo Ha 40% OT TeKyLmMx ypoBHel. [JaHHble No pacxoAamM SOMOX03SUCTB TaKKe
OKasanucb cnabbimu, Kak U NpeaBapuTesibHble NOKasaTenn ob6bema NPOMbILLIEHHOrO NPOU3BOACTBA B
uone. WHaye TroBOps, HEMHOro MOBOAOB PEKOMEHAOBATb WMEHY, XOTA pPbIHKM MNOYTU He
NPOAEMOHCTPUPOBANM HUKAKOM peaKkumu, NOCKO/bKY napa gonnap/ueHa bonblue asuraetca Ha ¢oHe
aMepPUKAHCKUX AaHHbIX, YeM Ha GOHe BbIX0Za OTYETOB U3 ANOHUM.

OauH 13 nonntukoB EBponelickoro LeHTpanbHoro 6aHKa, 3sanba HoBOTHbI, coobwmn o Tom, yto ELLB
MOXET MOHMU3UTb NPOTrHO3 MO POCTY Ha ceaytolem 3acesaHmm ELLB, otmeTus, uto NepmaHua "6onblue
He MOMKeT ObITb JIOKOMOTUBOM pocTa”.
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JlemHuli 651103: HaCbIWEHHbI 3KoOHOMUYecKuli KaneHOaps 0onxceH npobydume 8aaH0MHbIE PbIHKU.
®omo: CmueeH YepHuH, Thinkstock.com

BuepaluHue cobbitusa B YKpauHe (npesnaeHT MeTp MOpOLEHKO OTMEHWA BU3UT B TypuMIO B CBA3MU C
"BTOpKEHMEM" POCCUMCKUX BOMCK, MO3)Ke OT I3TOro 3asaB/IEHUA YacCTMYHO OTKas3a/ucb) M obume
NPU3HaKM 060CcTpeHna KOHPANKTA 3acTaBUAN pyb/ib 3aHATb 06OPOHUTENBHYIO NO3ULMIO, B CBS3M C YEM,
c yTpa napa USDRUB nogbupaetca K UMKAMYECKMM MaKcumymam B obnacti 37,00. EBponeickue
doHOOoBbIE OUPKM M [Aaxe €eBPO COXPaHAT Hebo/bluyl YA3BMMOCTb, €C/U CUTyauua MNpPOAO/IKUT
obocTpAaTbCS.

B xope npeAablaylleit ceccuum HOBO3EMaHACKUI [onnap NpPoAO/KWMA cAaBaTb MO3WLUK, Yemy
CNocobCTBOBAJO pe3Koe CHUXKeHMe noKasaTenelt ANZ B aBrycTe, 04HaKO 3TO ABUXKEHME He 3aKpennioch
3TUM YTPOM, YTO MNpeanonaraeT onpeaeneHHy BePOATHOCTb TOrO, YTO AaB/ieHUEe NPOAAXKM Ha BastoTy
Ha [aHHbIA MOMEHT CHUXKaeTca. Tem He MeHee, [AaHHble MPOAO/IKAT HaAaHOCUTb Yyluepb
HOBO3e/1IaHACKOM BaNtoTe, U, BOSMOXHO, B B/IMMKaNLLIME HeAe M OHA NPOAO/IKUT CHUMKEHME,

CerogHsa sonatuabHocTb B nape EURNOK gosKHa HEMHOTO BbIpacTu, BBUAY BbIX04a C YTPa HOPBEMKCKUX
OaHHbIX (YypoBeHb 6e3paboTuLbl U PO3HUYHbIE MPOAAXKM), @ TaKKe NoCneHUX AAHHbIX N0 UHOAALUN B
EBpo30He 1 ypoBHIO 6e3paboTnLbl HEMHOTMM nosgHee. CeroaHs coyeTaHMe COBMaBLUNX C OXKUAAHUAMMU
Unn Bonee CUNbHLIX HOPBEMCKUX AaHHbIX M cnaboro nokasaTena no WHonaumm B EC moxket
NOATO/IKHYTb Napy MO HanpaB/ieHMIO K NocnefHen noadeprkke HernocpeacTBeHHO HuKe 8,10, ogHako
noTeHUMan pAAa BONATUAbHOCTM B KPATKOCPOYHOW MNEepCreKkTMBe MOXKeT 600/blle CKNOHATbCA B
BOCXOAALLEM Hanpas/IEHUN, YYUTbIBAA MO3ULMOHMUPOBAHME PbIHKA.
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YT10 Hac XKaeT

He 6ymem 3abbiBaTb O TOM, YTO CeroAHs MOCAeAHWI TOProBbli AeHb TEKyWero mecsaua, nosTomy
CylLLlecTByeT onpeeneHHan BePOATHOCTb TOr0, YTO CeroAHs npousonaeT dbmkcauma npmbbian, cBA3aHHan
C OKOHYaHMEM Mecala, a TakKe byaeT ABUMKEeHUEe NOTOKOB, KOTOPOEe HEMHOIO YBENMYUT aKTUBHOCTb MO
CPaBHEHMIO C TeM, YTO Mbl HabNO4ANMN B TeYEHME NOCAEAHNX HECKOIbKUX AHEeN.

CeroaHA HECKOJIbKO MHTEPECHbIX AAHHbIX AO/KHbI MPUB/AeYb K cebe onpeaeneHHoe BHWMaHWe. Bo-
nepBbIX, BbIXOAAT AaHHbIE NO YPOBHIO 3aHATOCTM U PO3HUYHbIM NpoJaxam B Hopeernu, B TO Bpemsa Kak
HOPBEKCKaA KPOHa TOProsasacb AOCTAaTOYHO YBEPEHHO MPOTUB PbIHKA. ACUMMETPUYHbBIA PUCK MOXKET
CKNIOHUTLCA B HUCXOAALLEM HANPaBAEHWUWU, €CAWN AaHHble OKaXKyTcA crabee OXMAAHWUMI, MOCKOJ/IbKY B
nocneaHee spema napa EURNOK nagana no HanpaBAeHUIO K K/1OYEBOM NOAAEPIKKE.

Mo3ske 3TMM YTPOM BbIXOAWUT OLLEHKa MHGAAUMKM B EBpPO30OHEe B aBrycte, B TO Bpems Kak napa
eBpo/ponnap ynana Kk nogaepxke 1,3150. 3atem, nocnegHue nokasatenun BBI B KaHage pacckaxKyT Ham
0 TOM, Pa30BbLETCA UM OTKATUTCA HeAaBHAA PacnpoAarka, a uanbneHHbln PeapesepBom NoKasaTtenb
UHGNAUMM B BUAE 4YacTHoro notpebnenHva B CLUA npusneyer BHMMaHWe B Hayasne amMepuKaHCKOM
ceccum.

Cnepytowan Hedens Hano/HEHa COObITUAMM, BKAKOYAA NMPUBbIYHbIE BarKHble oT4YeTbl No ISM B CLUA u
OTYET MO 3aHATOCTM, a TaKKe pelwatolee 3acegaHue ELLB, Ha KOTOPOM Mbl, CKOpee BCero, He yBUAUM
daKTUYecKoro o6BABNEHUS O HOBOM KOJIMYECTBEHHOM CMAMYEHWM, OA4HAKO Ha HEeM Mbl, BEPOATHO,
nonyynm 6onee noapobHoe onucaHme nnaHoB ELLB, nockonbKy paHee [lparM CcOBepPLUEHHO
HeABYCMbICIEHHO chopmupoBan 6osiee BbICOKME OXKUAAHUA B XOAE CBOEro BbICTYNNEHUSA B [XKEKCOH
Xoyne. Ecnn [parn 3Toro He caenaet, 3TO MOMKET NPUMBECTU K JIMKBMAALUMM MO3ULMI, KoTopas
NOATO/IKHET €BPO BBEPX.

KoHTaKTtbl gna CMU
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NMHpopmauyuma o Saxo Bank

Saxo Bank — o4MH 13 cambIx HadeXHbIX BPOKEPOB B MMUPeE, MMeIoLWMIA nueH3uto EBponeickoro cotosa,
— NpegocTaBAseT YacTHbIM MHBECTOPAM U MHCTUTYLMOHAIbHBIM KAMEHTaM BO3MOXKHOCTU OHNaMNH-
TpelamHra Ha MMPOBbIX GPUHAHCOBBIX PbIHKAX BaNOTHbIMM Napamun Ha FOREX, KOHTpaKTaMu Ha pasHuuy
(CFD), 6upkesbimn doHgamm (ETF), akunamu, pbiovepcamu, onuMoHaMM U ApYrMMU AePUBATUBAMMU C
NMOMOLLbIO TPEX CNEeunann3npoBaHHbIx nnatdopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (8
TOM uncne npunoxeHus ans iPhone, iPad n Android). Mnatdopmbl 4OCTYNHbLI Ha 6onee Yem 20 A3bIKax.
Kpome Toro, Saxo Bank npepgnaraet ycayrM u napTHepcKMe Nporpammbl A1 MHCTUTYLIMOHANbHbIX
K/VEHTOB.

LLTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBUTE/IbCTBA OTKPbITbI B Poccum, eBponencKmx
cTpaHax, Asuun, bankHem BocToke, JTaTUHCKON AMepuKe 1 ABcTpanuu.
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