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Grand Capital B vorandcepatne

®YHAAMEHTAJIbHbI OB30P PbIHKA ®OPEKC. 25.01.2011r.
Yto npuHeceT 3acegaHue ®PC?..

AMEPUKAHCKMIA AONMap CHM3WACS BYepa MNOA BAMSHWMEM OXWAAHUS MPOAO/DKEHMS  MSTKOW
MOHEeTapHoM nomuTukn oT OPC CLUA. Ha 3ToM oHe YyYyacTHWKM pblHKa 6yayT 0co6eHHO
BHMMATENbHO CNeanTb 3a pe3ynbTaTaMK 3acefaHusl KOMUTETa MO OTKPbITOMY pbiHKy (FOMC) ®PC.
MpeanonaraeTcs, YTO €CIM PUTOPUKA OTYETa OKAXKETCs 6onee ONTUMUCTUYHOM, KOHCTaTupyloLlas
BOCCTaHOBJIEHME HALIMOHAJIbHON 3KOHOMMKM, TO 3TO OKAXET CEPbE3HYIO Nnoaaepxky aonnapy CLLUA.

[anHble no BBIM BenukobputaHum, KoTopble 6yayT onybnnkoBaHbl No3gHEe, eCiiv OHM OKaXKyTCs He
Xy>XXe 0XunaaHui, 6yayT crnocobcTBoBaTb POCTY HpMTaHCKOro (yHTa NPOTUB OCHOBHLIX BastoT. B Toxe
BpEMS, €C/IM OHM ByayT XyXKe, 3TO NPMBEAET K JIOKaNIbHOMY ocnabneHunio gyHTa.

EBpo mpogomkaeT yBepeHHO pacTu npotme gonnapa CLUA Ha MOSIBUBLUMXCA OXMAAHUSIX TOrO, YTO
Kl0YeBast NPoUEHTHas! cTaBka byaet nogHsTa B EC paHblue, yeM B CLUA, 4TO, KOHEUHO e, OKaXeT
CUNbHENWY noadepXkKy eauHo BanoTe. Ha 3toM ¢doHe ®OPC npogomkaeT NposiBAsTb
06€CNOKOEHHOCTb HM3KOM 3aHSATOCTbIO M CnabbiMyM TeMnaMy pocta paboumx MecT. [JononHUTENbHO
pOCTYy €BpO CrnocobCTBYyeT CrpOC Ha Hee CO CTOPOHbl a3naTCKMX LieHTpasnbHbiX 6aHKOB, KOTOpble
pelwmnnn npoBecTM HEKOTOpoe nepepacrnpeaeneHme CpeacTB U3 aMepUKaHCKUX AONroBbiXx bymar B
eBponeiickue.

Ho B uenoM noka CnoXHO roBOpUTb O CyLLECTBEHHOM M3MEHEHWW TPeHAOB Ha rnobasnbHOM pbIHKE.
Ckopee Bcero, pblHKM MpPOAO/IKAT HEPBHO pearnpoBaTb Ha MoKa €lle He peLleHHble eBponenckue
gonrosble nNpobneMbl NpogaxamMn €Bpo No BceMy (PPOHTY.

CTaTuCTMKa cerogHsa:

12.30 mck. - BenukobputaHusa: 4 k.., BBIM (1-e uytenue) (nporHo3: +0,5% kB/kB, +2,6% r/r; 3a
npea. nepvoa: +0,7% ks/ks, +2,8% r/r)

12.30 mMck. - BenukobputaHusi: aekabpb, 4YMCT. MOTPEBHOCTb FOCCEKTOpa B 3aEMHbIX CPeAcTBax
PSNCR (nporHo3s: 16,3 mnpa. ¢yHTOB; 3a nped. nepuoa: 16,8 mnpa. yHTOB)

12.30 Mck. - BenukobputaHusi: aekabpb, YACT. 06beM roczamMcTBoBaHmnin PSNB (nporHo3s: 20,2 Mipa.
¢yHTOB; 3a Npea. nepuoa: 22,8 mnpa. ¢hyHTOB)

12.30 Mck. - BenukobputaHus: Hosibpb, MHAEKC cdepbl ycnyr (nporHo3: +0,5% 3m/3M, +0,8% r/r;
3a npeg. nepvog: +0,6% 3m/3m, -0,4% r/r )

15.00 mck. - KaHapa: aekabpb, CPI (nporHo3: +2,5% r/r; 3a npea. nepuoa: +2,0% r/r)

15.00 mck. - KaHaga: gekabpsb, unct. CPI (nporHo3: +1,6% r/r; 3a npea. nepwoa: +1,4% r/r)

15.45 mck. - CLUA: npogaxu B MarasuHax ICSC-Goldman 3a Hea. Ha 22 aHBaps (3a npea. nepuoa:
-0,1% Hep/Hen, +1,4% r/r)

16.55 mck. - CLUA: npopaxu Redbook 3a Heq. Ha 22 saHBaps (3a npea. nepuoa: -0,6%)

17.00 mck. - CLLUA: Hosi6pb, ueHbl Ha xwunbe S&P/Case-Shiller (3a npea. nepuog: 145,32)

18.00 mck. - CLLUA: aHBapb, noTpebutenbckoe agosepue CB (nporHos: 54,3; 3a npea. nepwoa: 52,5)
18.00 mck. - CLLUA: pekabpb, ypoBeHb 6e3pabotuubl BLS (3a npea. nepuoa: -22 100)

18.00 mck. - CLUA: Hos6pb, nHaekc ueH Ha xwunbe FHFA (nporHos: -0,1% m/M; 3a npea. nepvog:
+0,7% m/m)

18.00 Mck. - CLUA: siHBapb, MHAEKC AENOBOM aKTUBHOCTM B 30He ®PBE PuuMoHma (nporHos: 23; 3a
npea. nepvoa: 25)
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