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Y70 KaeT FepmaHuio B 6mKalilem byayliem: cTarHaums uam cnag? BoT HacywHbI BOMPOC, KOTOpPbIi
BosHyeT EBpony cerogHa. B CLUA HabntogatoTcs nNpu3HaKM 3amMed/ieHUsi SKOHOMMYECKOro pocTa:
pe3ynbTaTbl B CEKTOPE HEABUKMMOCTM HE U3MEHATCS UM MOBbICATCA COBCEM HE3HAYUTE/IbHO.

Tpu noKa3sartenA: NPoUeHTHaA cTaBKa B BeankobpuraHuny,
HacTpoeHua B FlepmaHum, pbliHOK Xunba CLUA

Lncelimc MNucepHo, pedakmop Capital Spectator, none3oeamersns coyuansHol naamgopmei Tradingfloor

e  WUHOnAumMa B BeankobputaHum octaHetca B 061acTu NATUNETHETO MUHUMYMA
¢ HacrtpoeHus B puHaHCcOBOM cekTOpe NepmaHumu NnpeanonoXKuTe/IbHO HEMHOTO Yy4LlaTca
e YBepeHHOCTb cCpeau 3acTPoiLLUKOB Xunbsa B CLLUA NOTMXOHbKY pacTter

Mpobnema HU3KOM MHOAAUMK B BennKoBpUTaHUKM ceroaHA BbINAET Ha NepBbli NaH B CBA3U C
nybAnKaumei exxemecA4YHOro oT4eTa NPaBUTENbCTBA O NOTPEOBUTENBCKUX LeHaX. YyTb No3xKe
MaHrelmcKuit LleHTp eBponeincknx sIKoOHOMUYECcKMX uccneaosanuii (ZEW) onybankyeT pesynbTaThbl
ornpoca MHeHU nNpeacTasuTesieit UHaAHCOBOro cektopa NepmanHum. B CLUA BbinaeT 06HOBAEHHbIM
WMHAEKC XUANWHOro pbiHka ot NAHB.

Benvkobputanua? UHaekc notpebutenbckmx UueH (09:30 GMT) Ha atolt Heaene [asua KamepoH
npeaynpeamnsa o TOm, YTO «MHAMKATOP COCTOSHMSA MUPOBON SKOHOMMUKM FOPUT KPACHbIM LBETOMY, ITH
C/10Ba NPEMbeP-MUHUCTPA IXOM OT3bIBaAKOTCA Ha ONy6/IMKOBAHHbIW Ha NPOLL/ION Heaene nporHo3 baHKka
AHIIMM, NPeayCcMaTpPUBAIOLLMIA HU3KYIO UHGAALMIO B BeIMKOOPUTAHMM, BKIIOYAA «BbICOKYHO
BEPOATHOCTb TOTO, YTO B KPAaTKOCPOUHOW NEPCMNEKTUBE YPOBEHb MHOAALMN MOXKET Ha KaKoe-To Bpemsa
ONyCTUTbCA HUXKe 1%».

Ho He ceiuac. Kak oxnaaetcs, B OKTAbpe pocT NoTpebuTenbCKux LeH B BenmkobpuTaHum coctasumn
1,2%, 4TO COOTBETCTBYET MMHMMAJIbHOMY 32 MATb J1IeT 3Ha4YeHMI0. B cBeTe Ha3peBatoLwen yrposbl
AE3NHONALNN HET HUYETO YONUBUTEIbHOTO B TOM, YTO aHA/IMTUKM HE NPOrHO3MpPYOT NOBbILIEHME
HaLMOHa/IbHOW NPOLEHTHON CTaBKM B banKalwee Bpemsa. A HEKOTOPbIE SKOHOMMCTbI CHUTAIOT, YTO 3TO
npousonget He paHble 2016 roga.


http://ru.saxobank.com/
https://ru.tradingfloor.com/
https://www.tradingfloor.com/posts/gb-uk-monthly-inflation-figures-2471625
http://www.theguardian.com/world/2014/nov/16/david-cameron-third-eurozone-recession-g20-warning
http://www.bankofengland.co.uk/publications/Pages/inflationreport/infrep.aspx
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UHpnayua e BeaukobpumaHuu He8bICOKas, HO HabaAarmca NPU3HAKU pocma 3apabomHeix naam.
®omo: Thinkstock

OaHaKko ecan MHGAALMA CTPEMUTCA BHU3, TO O 3apnaTax 3TOro He CKaxkelb. B nocnegHee Bpems
roZioBble TEMMbl POCTA UTOTOBbIX BbIMNJAT (MO CpeaHEMY 3a TPM MecsLLa NOKA3aTes1to) pacTyT U Mo
pe3ynbTaTam ceHTAbpA Oblan 3adMKcMpoBaHbl Ha oTMeTKe 1% (1,3% 3a BblueToM HOHYCOB).
Mpeacepatens baHka AHrAnMM Mapk KapHu Ha npowioi Hegene ckasa: «Mbl 0XXugaem, 4To pocTt
YCKOpUTCAY.

MOKeT i1 POCT peanbHbIX 3apnaaT NPUMBAN3UTb MOMEHT HayaNa YXKEeCTOYEHUA AEHEKHO-KPeaUTHOM
NONNTUKM? BO3MOKHO, HO B HbIHELHMX 06CTOATEIbCTBAX BEPOATHOCTb AOCTAaTOYHO HU3KaA, O YEM
3aABuUA r-H KapHu: «Hag EBponoit HaBucna yrposa. Yrpo3a cTarHauym sSKOHOMMKK. Temnbl pocTa
HeyTelunTeNbHble, @ YPOBEHb A0BepuA nagaeT». 03TOMY He CTOUT OXKMUAATb HEOXKUAAHHOIO
yBennYeHua nokasarens MHGAALMM B CEroAHALLHEM OTYeTe.


http://ru.saxobank.com/
http://www.bbc.com/news/business-30020565
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UK: Wages vs. Consumer Price Inflation
annual % growth rates
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TradingFloor . com

epmaHuaA: uccnefoBaHNe 3IKOHOMUYECKUX HAacTpoeHun oT ZEW (10:00 GMT) Yrpo3a Bo3BpaLleHus
peLeccum B CTpaHy C KpynHenwen B EBpone sSKOHOMMKOM HA A@HHbIN MOMEHT He KaXKeTCsA Cepbe3HOM,
HO NepcrneKkTMBa CTarHaumMmM NpPeacTaBAAeTCcA BNOHE peasibHON. B TpeTbem KBapTane atoro roga BBIM
CTpaHbl yBennumnnca Ha 0,1% no cpaBHEHWUIO CO BTOPbIM KBApPTa/IOM, HO LIAHCbI HA AaNbHENLINIA pOCT
HeBeNMKKU. OAHOM M3 NPMYMH TaKOro HeyTeLnTe/IbHOIo NPOrHO3a ABAAETCA COKpaLLEeHNe TOProBan ¢
Poccueit B pesynibTaTe CaHKLMIA, KOTOPbIe MOTYT HbITb PACLUMPEHbI, EC/IM CTPAHA CNPOBOLUMPYET HOBYIO
BOJIHY KpMU3unca Ha YKpauHe.

Bno/iHe ecTecTBEHHO, YTO MMHUCTP SKOHOMMUKM FepmaHumn 3urmap Fabpuanb xodeT nsbexatb
N3MEHEHW, KOTOPble MOTYT HAHECTU AONOHUTE/bHBIN YAap NO SKOHOMMKE. «fl He BUKY, KaK
JanbHellwan KoHPPoHTaumaA ¢ Poccmeit NO3BOAUT Ham Pa3BMBATLCA B SKOHOMUYECKOM MAaHe, — 3a8BU
OH B BOCKpeCeHbe. — ITO TONbKO YCYrybuT cuTyaumio».

Y70 KaeT FepmaHuio B bavskariwem byaywem: cTarHauma uam cnag,? BoT HacyLwHbI BONPOC, KOTOPbIN
6yAeT 3aHMMaTb Y4aCTHUKOB PbIHKA NPU aHa/IM3e CEeroAHsALWHEro oT4eTa 06 0XKMAAHUAX B GUHAHCOBOM
cekTope. CornacHo KOHCEeHCYC-MPOrHO3y, MHAEKCbI NPOAEMOHCTPUPYIOT YMEPEHHO MOJIOKUTENbHYHO
TeHZAeHUuMto. KaKk MoKasbliBaloT pe3y/ibTaTbl ONpoca aHa/IMTUKOB, NPeACTaB/eHHble Ha caliTe
Econoday.com, noKasaTenn 0XKMUAAHUIA U OLLEHKW TEeKyLLEeh CUTyaL MM HEMHOTO NMOBbLICATCS.

Ecnun nporHos onpasaaeTcs, To bonee BbicOKME MHAEKCbI ZEW noaKpenAT MHeHWe o TOM, YTo nocne
HECKONIbKNX MecaLeB ocnabneHns HemelKas SKOHOMMKa cTabunumsupyetca. Yto Kacaetca bonee
ONTUMUCTUYHBIX OXUAAHWNI, TO B ONYBIMKOBAHHOM BUYEPa eXemecA4YHOM AoKnage byHaecbaHK
COBETYET 0CTaBaTbCA HAaUeKy: «YXyALleHNne SKOHOMUYECKUX OXKUAAHMIA U OCTaHOBKAa POCTa B CErMeHTe
HOBbIX 3aKa30B YKa3blBaloOT Ha c/1abblil NOTEHLMAA SKOHOMMUYECKOro pocTa B FepMaHnK, KoTopblin byaet
COXPaHATHLCA KaK MUHUMYM A0 KoHUa 2014 roga».


http://ru.saxobank.com/
https://www.tradingfloor.com/posts/de-zew-indicator-of-economic-sentiment-2476328
http://www.reuters.com/article/2014/11/16/us-ukraine-crisis-germany-gabriel-idUSKCN0J00RH20141116
http://www.rte.ie/news/business/2014/1117/660083-german-economy/
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Germany: ZEW Indicators of Economic Conditions
monthly
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CLUA: nHaekc xuamnuHoro pbiHka oT NAHB (15:00 GMT) HoBOCTb 0 TOM, YTO B OKTABPE NPOMbILLIEHHOE
NPOM3BOACTBO COKPATMUIOCh, MOC/YKIUIA HAMOMUHAHMEM O TOM, aMePUKaHCKas SKOHOMMKA, HECMOTpPSA
Ha BCIO CBOIO YCTOMUYMBOCTb K BHELIHWM BO34ENCTBUAM, BCE }Ke He 3aliuLLeHa OT BANAHUA
MaKpPO3KOHOMMYECKUX PaKTOPOB, AENCTBYIOLWMX B APYTMX TOYKAX NaaHeTsbl. MageHue Npoms3BoacTBa Ha
0,1% yAnMBWIO aHAaNIUTUKOB M BbI3Ba/I0 ONACEHWUA MO NOBOAY TOrO, YTO B NOC/AeAHEM KBapTasie 3TOro roga
3KOHOMMYECKUIA KAMMAT yXyaLaeTca.

[na Toro utobbl OLEHUTL COCTOAHME 3KOHOMMKM CLUA, y4aCTHUKKM pbiHKA NEPEKOYAIOT BHUMAHWE Ha
HUIULLHBIN CEKTOP. 3aBTPa BbIXOAUT €KEMECAYHbIN OTYET O HOBOM KUAULHOM CTPOUTENLCTBE,
KOTOpbIN, CKOpee BCEro, NPOAEMOHCTPUPYET HeboIbLoe yaydLeHre. Ho ecam Hac XKAeT ouyepeaHas
nopLMA NNOXMX HOBOCTEN, TO NepBOe NpeaynpesKaeHNe Mbl MOXKEM YBUAETb Y¥Ke CEro4Hs B OTYeTe O
HaCTPOEHUAX B XKUAULLHO-CTPOUTENBHOMN OTPaCAM.

B npeapblayLiem BbinycKke 3a OKTAOPb MHAMKATOP HAaCTPOEHUI NOHMU3WACA, NPABAA, CHUKEHME
NPOWU30LL/IO C MAaKCMMa/IbHOrO 33 AEBATb JIeT 3Ha4YeHus, 3apMKCMPOBAHHOTO B ceHTAbpe. «XoTa
HACTPOEHMS B STOM MECSALLE YXYALMANCD, 3aCTPONLLMKUN NO-MPEeXHEMY NONOKUTE/IbHO OLLEHNBAIOT
nepcrnekTUBbI PbIHKA, — CKa3as rnaBHbIM 3koHoMUCT NAHB B npowwsiom mecsue. — OAHaKo, Kak
MOKa3bIBaeT UCTOPUA, HU3KME MNOTEYHbIE CTAaBKK, CTabU/IbHbIN POCT 3aHATOCTU U BbICOKUI YPOBEHb
HAKOMMBLUErOCA CNPOCa CBUAETENbCTBYHOT O TOM, YTO PbIHOK XXUAbA NPOAO/IKUT PacTu».

B COOTBETCTBUM C OXKUOAHUAMM, NPEACTaBNEHHbIMU Ha caliTe Briefing.com, B HoAbpe MHAEKC
HUIULWHOIO PblIHKA HEMHOTO NOBbICUTCA € 54 A0 55. HUKTO yXKe He KaeT bypHbIX TEMMNOB POCcTa B
CeKTope HeABUMKMMOCTU, HO eCIN MHAEKC HacTpoeHuin byaeT AeprKaTbca cTabuabHO Unn byaet
noHemHory npnbaenATb, TO 3TO YKPENMUT UFPOKOB BO MHEHMM O TOM, YTO YMEPEHHOE pa3BuTHe


http://ru.saxobank.com/
https://www.tradingfloor.com/posts/us-nahb-housing-market-index-2475601
http://www.nahb.org/news_details.aspx?sectionID=134&newsID=17006
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NPOAO/IKUTCA.
US: HAHB Housing Market Index vs. Housing Starts
monthly, seasonally adjusted
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MHdopmayumsa o Saxo Bank

Saxo Bank — oMH 13 cambix HaAeXHbIX BPOKEPOB B MUPe, MMELLMIA InLeH3u0 EBponelickoro cotosa,
NpesoCTaBAsAET YaCTHbIM MHBECTOPAM M UHCTUTYLMOHANbHbIM KIMEHTAM BO3MOMHOCTU OHAAMH-
TPenanHra Ha MMpPOBbIX GMHAHCOBLIX PbIHKAX BaNtOTHbIMM Napamun Ha FOREX, KOHTPaKTamMM Ha pasHULY
(CFD), 6upxesbimn doHaamm (ETF), akuuamu, dbiodepcamu, onumoHamm U Apyrmmn AepuBaTMBamMmM C
NOMOLLLbIO TPEX CNeLuanmn3npoBaHHbIx nnatpopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (B
TOM umncne npunoxeHus ans iPhone, iPad n Android). MnhaTtdpopmbl 4OCTYNHbI Ha 6osiee Yyem 20 A3bIKaXx.
Kpome Toro, Saxo Bank npegnaraet ycayrm u napTHEPCKMUE NPOrpammbl 4158 MHCTUTYLMOHAIbHbIX
K/IMEHTOB.

Ltab-kBapTMpa Saxo Bank B KoneHrareHe; npeacraBuTeNbCTBa OTKPbITHI B Poccnn, eBponenckmnx
cTpaHax, Asuun, bankHem BocToKe, JTaTUHCKOM AmepurKe 1 ABCTpanunu.


http://ru.saxobank.com/
mailto:saxo@grayling.com
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