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CeroaHs Ha NepBblii NAaH BbIMAYT MaKPO3IKOHOMMYECKME HOBOCTU M3 EBpoOMbI. YYaCTHUKM pbiHKa ByayT
BHMMATE/IbHO aHa/M3MPOBaTb AMHAMMKY KonuuyecTBa 6e3paboTHbix B oTyeTe o 6GespaboTvue B
FepmaHuK. TaKiKe Yy3Haem, KakuMe HacTpoeHua npeobnafatoT B CTpaHe Ha nNpumepe MUHAEKca
NoTpebuTeNnbCKoro Kammarta. Mexay Tem AeHerKHas macca B EBpO30He npeanosiouTeNbHO BbIpoc/ia
LwecTol mecal, noapsaa,.

Tpu nokasarena: 6e3paboTnua n HactpoeHna B FlepmaHum,
AeHeXHaa macca B EC

[Axcelime MucepHo, pedakmop Capital Spectator, nonszosamerns coyuansHoli naamgopmel Tradingfloor

e Hosble gaHHble 0 6e3paboTuLe NPONLIOT CBET HAa IKOHOMMUYECKME NepcnekTuBbl FepmaHnm
e B oKTAGpe pocT aeHexXHoI Maccbl B EBPO30HE NpeanonoXKUTeNbHO NPOAOIKUACA
o  Gfk coobwuT, coxpaHsaeTca M TeHAEHUMUA K YAYYLLIEHUIO NOTPebUTENbCKUX HAaCTPOeHMUIA

AMepWKaHCKME PbIHKM CEroAHA 3aKpbITbl MO CAyYato NpasgHoBaHuA [Ha 6narogapeHus, HO
€BPONEenCcKoM CTaTUCTUKKN AOCTaTOYHO, YTODObI 3aMONHUTL 3TOT Npoben. CHayana BbIMAET eXKemMecAYHbIN
oT4yeT 0 6e3paboTuue B FfepmaHnK, 33 KOTOPbIM NOCNEAYIOT AaHHbIE O AeHeXHoW macce B EBpo3oHe.
TaKKe Mbl y3HaeM 06HOB/IEHHbIN pe3ynbTaT NoTPebUTEeNbCKUX HAaCTPOeHUI B FTepmaHuu.

lepmaHusa: 6e3pabotuua (08:55 GMT) MoxoxKe, BeayLiel eBPONeicKo 3KOHOMMUKE yAaeTcA NoKa
nsberaTb peL,eccuu, no KpaiHelt mepe, 06 3To cBUAETENLCTBYET ONYH6/IMKOBAHHAA Ha 3TOM Hepene
oLleHKa pocTa BB 3a TpeTtuit kBapTan. Mo gaHHbiM Destatis, 3a Tpu mecaLa no ceHTAOPb BKAOUYUTENBHO
06bem Npor3BOACTBA TOBAPOB U YC/YT B 3KOHOMMKE BbIpocC Ha 0,1% no cpaBHEHUIO C MPeabIayLLMM
KBapTasom. « HemeLKas 3KOHOMMKA COXPaHWU/IA CTabUIbHOCTb B TAXKEbIX YC/IOBUAX MUPOBOM
3KOHOMMKM», — 3asBUI0 pesepasibHOoe CTAaTUCTUYECKOE BELOMCTBO.

BO3MOXHO, HO MPaKTUYECKM HYNIEBOW NOKa3aTe /b POCTa SKOHOMUKU — 3TO HaNOMWHaHUE O TOM, YTO
lepmaHuA NoABEPKEHA CTarHaLun Uan Yemy-Tto bonee cepbesHomy B bamkanwmne mecsaubl. OfgHaKo
NOJIMTUKM CTapaTeNbHO NPUYMEHbLLAIOT 3HaYeHNe CTaTUCTUKU. «Pelleccum B CTpaHe HeT, — HacTOMYMBO
3a8BW1 MMHUCTP dUHaHCoB BonbdraHr LLolibne Ha aTol Hegene. — Temnbl pOCTa SIKOHOMMUKM He TaKue
BbICOKME, KaK paHbLUE, HO Mbl MOYTU NOJIHOCTLIO peannsyem CBOM 3IKOHOMUYECKUI noTeHumMan. Mbl He
MOXKeM NO3BO/IMTb 6e3AyMHbIM C/lyXam 0 “Kpu3mnce” cTaTb MPUUMHOM €ro NoABAeHUAY.


http://ru.saxobank.com/
https://ru.tradingfloor.com/
https://www.tradingfloor.com/posts/de-labour-market-statistics-incl-unemployment-2481860
https://www.tradingfloor.com/posts/de-labour-market-statistics-incl-unemployment-2481860
https://www.destatis.de/EN/PressServices/Press/pr/2014/11/PE14_416_811.html
http://in.reuters.com/article/2014/11/25/germany-economy-gdp-idINKCN0J90O320141125
http://in.reuters.com/article/2014/11/25/germany-economy-gdp-idINKCN0J90O320141125

SAXO

BANK

TPEWMOWHT
N MHBECTULIAIA

€

Antragsbearbeltung
Arbeltsloseﬂge

-5
platzé 1

12

it q <

Ce200HA sce sBHUMAHUe Bydem MPUKOBAHO K omyemy o Kosudecmee 6e3pabomHsix 8 lfepmaruu. domo:
Thinkstock

MHTepecHO y3HaTb, 4TO MPUroToBMA OTYeT 0 BespaboTtuue. OPuuManbHbI NOKas3aTeb Ha YpoBHe 6,7%,
CKOpee BCEero, OCTaHeTCA NPEXHUM, HO ecTb M 6o1ee HageKHbI MHAMKATOP TEHAEHLMM Ha PbIHKE
Tpyaa. [laHHble 0 KoiMYecTBe HOBbIX 6e3paboTHbLIX MOMOTYT OLLEHWUTL CTEMNEHb YrPo3bl CTarHaLMK.

Kak noKasbiBaloT nociefHue AaHHbIe, HEMELLKOMY PbIHKY TPYAa HEIerko yaeprKmMBaTtb pabouyto cuay.
Mo nHdopmaummn byHaecbaHka, poct Konmyectea 6e3paboTHbIX Bbln 3adUKCMPOBAH B TPEX M3 YeTbIpex
nocnaegHux mecaues. CerogHsLWHMI OTYET 3a CEHTADPb, 6€3 COMHEHUSA, MOACKAMKET, NPOLO/IKATCA /N


http://ru.saxobank.com/
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«6e3ayMHble CAyXu 0 Kpusnce» B BanKawne gHu.

Germany: Total vs. Monthly Change In Unemployed Persons
seasonally adjusted data, in 000s

3,000 40
. /‘_V.\o 30

2,950 +* e oW N
PP L 20

2,900 o« | th'L\'\ ® oo
oo Lo 00 1 al_1 1 .

- I 0
I I -10
2,800
20
2,750 || wmm Monthly change in unemployed persons (right scale) [ 20

—a— Total unemployed workers (left scale)

2,700 | -40
Aug-12  MNov-12  Feb-13  May-13  Aug-13  Mov-13  Feb-14 May-14  Aug-14

IAKE. | TradingFloor-com Data Source: Bundesbank

T

EBpo30oHa: geHerkHaa macca (09:00 GMT) [eHexkHaa macca B CTpaHax, NO/b3yHOLWMUXCA eAUHOIN BaNtOTOM,
pocna Ha NPOTAXKEHUN YeTblpex MecALEB NO CEHTADPb BKAOUMTENbHO. TakoW Nnepuoa pocTa npuwlen Ha
CMeHY NPoAo/IKUTEIbHOMY NaseHuto. CoBepLIeHHO O4eBUAHO, YTO EBpONencKMiA LeHTpanbHbI 6aHK
HaKa4yMBaeT SKOHOMUKY EBPO30OHbI IMKBUAHOCTLIO, MPUYEM MAKCMMaibHbIMM 32 6onee Yem OAMH ros,
Temnamm.

[eHexHbIl arperaT M3 (LUMPOKKIA MHAMKATOP AEHEXHOW Macchl) B CeHTAbpe BbIPoC Ha 2,5% no
CPaBHEHMIO C NPOLLbIM FOA0M, BOCCTAHOBMBLUMCb C MUHMMYMa anpensa Ha oTmeTke 0,8%. ELLB
NoHaao0bMN0Ch CIMILIKOM MHOTO BPEMEHW, YTOObI U3MEHUTb CBOIO MOJIUTUKY U YHUUTOXKUTb Ha KOPHIO
pacTywyto yrposy gedaaumun. Ho nyyiie no3aHo, Yem HUKOraa.

B ntobom cnyyae, cerogHsLWHMIA OTYET 3a OKTABPb, CKOopee BCero, NPoAeMOHCTPUPYET POCT AEHEKHOM
Mmacchbl WecTtoi mecau noapaa. MNpeacenatens ELB Mapuo [paru noaTsepAann 3TO Ha NPOLWLION Hegene,
MOBTOPUB, 4YTO BaHK «caenaeT Bce Heobxoanumoe, YTo6bl NOBbLICUTE MHPAALMIO U OXKUAAHUA B
OTHOLUEHUMN UHPAALUMNY.

Ecnu ke pesynbTatbl 6yayT CBMAETENbCTBOBATL 06 06PAaTHOM, M TEMMbI POCTa AEHEXHON Macchbl
YyMeHbLUATCA, TO JoBepue K r-Hy [paru 6yaer nofopBaHo, a yrpo3sa gedasaumm yseanuutcs. Bee

BO3MOXHO, HO TPyAHO NpeactaBuTb, YTO EUB rotos nrpaTb C OrHEM Ha TaKOM NO34HEM 3Tane.

06pau.|,aeM Bawle BHMMaAHUE Ha TO, YTO Cpa3y nocsie BbiIXxo4a AaHHbIX O AEHG)‘KHOﬁ macce, a MMEHHO B


http://ru.saxobank.com/
https://www.tradingfloor.com/posts/eu-monetary-developments-in-the-euro-area-m3-2481858
http://www.nytimes.com/2014/11/22/business/international/mario-draghi-says-ecb-will-do-what-we-must-to-stoke-inflation.html?_r=0

SAXO

TPEWMOWHT
N MHBECTULIAIA

11:30 GMT, 3annaHMpoBaHO BbicTynaeHne Mapuo paru.

Eurozone: Monetary Aggregates
Annual % changes, seasonally adjusted
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SAK0! | TradingFloor - com Data Source: European Central Bank

[epmaHus: HAEeKC noTpebutenbckoro kammata Gfk (12:00 GMT) B atom mecsLe ypoBeHb Ae/10BbIX
HacTpoeHwni B FepmaHnm, No oLeHKe MHCTUTYTa Ifo, NoBbicKACA, NpepBaB HUCXOAALLYIO TEHAEHUMIO,
KOTopasn NpoAo/XKanacb Ha NPOTAXKEHUW LIECTU MECALLEB NoApAL N0 OKTABPb BKAHOUMTENbHO. « OLLeHKN
TEKYLMX AEN0BbIX YCNOBUIN HEMHOTO YAYYLWWANCL NO CPABHEHMIO C NPEeAbIAYLLMM MECALEM, —
nosAcHuAa rpynna. — OxKuAaHua Ha 6anKallume MecaLbl TaKXKe BbIrAgAaT 6osee pagy»kHo. NokKa cnag 8
HEMELKOM SJKOHOMMKE Ha BPEMSA MPEKPaTUACA».

OTHOCUTE/IbHO ONTUMUCTUYHBIM aHaIN3 HAacCTPOEHUIA B ie/I0BOM ceKTope oT Ifo cerogHsa byaer
npotusonocTasneH otyeTy Gfk 06 oueHKe NOTPeBbUTENBCKMX HACTPOEHUI 3a AeKabpb. B npolwiom
MecsLe uccaeaoBaTeNbekasn rpynna coobmia o Tom, YTo B HOABPE HACTPOEHUA NPEANOOKUTENbHO
YAYULWANCH NOCAE YXYALIEHNA, OTMEYEHHOrO B ceHTABpe u oKTabpe.

«Hemeugune notpebutenu, oueBnLHO, B MEHbLUIEN CTeneHn bblIM NOABEpPKEHbI BAVUAHUIO
reonoIMTUYECKNX NPo6eM M BO3HUKLLETO B pesy/ibTaTe 3ame/ieHUA SKOHOMUKM, YeM B MpeablayLLiem
mecaue», — otmetuaa rpynna Gfk B KoHue npowsoro mecaua.

®oHA0BbIN PbIHOK FepMaHUK TaK)Ke YKa3blBaeT Ha yy4ylleHue HacTpoeHui. Buepa (26 HoAbps) nHAeKc
Dax 3aKpbINICs HA CAMOM BbICOKOM C IO OTMETKM, 3aPpUKCMPOBAB CYLLECTBEHHbI POCT MO CPABHEHUIO C
nocnegHUM MUHUMYMOM (15 okTabps) Ha 16%.

MoKa HEeACHO, U3MEHWUIUCH /I MAaKPO3KOHOMMYECKME NEPCNEKTMBbLI [epMaHUK B yULLYIO CTOPOHY UAK
HeT, HO Mbl Habalogaem Bce 6o/blUe NPU3HAKOB TOTO, UTO TpeHa, cTabuansmpyetca. Otyet Gfk npuHecet


http://ru.saxobank.com/
https://www.ecb.europa.eu/home/html/index.en.html
https://www.tradingfloor.com/posts/de-gfk-consumer-climate-survey-2480475
http://www.cesifo-group.de/ifoHome/facts/Survey-Results/Business-Climate/Geschaeftsklima-Archiv/2014/Geschaeftsklima-20141124.html
http://www.gfk.com/Documents/Press-Releases/2014/20141024_GfK-Consumer-Climate-October-2014_efin.pdf
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c cobon AOI'IOIIHMTel'IbeIVI KOHTEKCT U HOBblE A0Ka3aTe/1IbCTBa 060CHOBAHHOCTM TaKOM TOUKM 3peHnA.

Germany: Gfk Consumer Climate Index vs. Dax Index
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MHdopmauyuma o Saxo Bank

Saxo Bank — o4MH 13 cambIx HaZeXHbIX BPOKEPOB B MM1PE, MMEIOLWMIA InLeH3UI0 EBponelickoro cotosa,
NpeLoCTaBAsSeT YaCTHbIM MHBECTOPAM U MHCTUTYLUMOHANbHbIM KMEHTAaM BO3MOMKHOCTU OHNANH-
TPenanHra Ha MMPOBbIX GMHAHCOBLIX PbIHKAX BaAtOTHbIMM Napamun Ha FOREX, KOHTPaKTamMM Ha pasHULY
(CFD), 6upxesbimn doHaamu (ETF), akuuamu, dbiodepcamu, onumoHamm U Apyrmmmn AepuBaTMBamMM C
NOMOLLLbIO TPEX CNeuuanmn3npoBaHHbIx nnatopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (B
TOM umncne npunoxeHus ans iPhone, iPad n Android). Mnhatdopmbl 4OCTYNHbI Ha 6osiee Yyem 20 A3bIKax.
Kpome Toro, Saxo Bank npepnaraert ycayru u napTHepCKMe Nporpammbl 4108 MHCTUTYLIMOHANbHbIX
K/IMEHTOB.

LLTab-kBapTupa Saxo Bank B KoneHrareHe; npeacTaBUTENbCTBA OTKPbIThI B POCCUK, eBponencknx
cTpaHax, Asuun, bankHem BocToKe, JTaTUHCKON AmepuKe 1 ABCTpanunu.


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

