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Grand Capital B vorandcepatne

®YHAAMEHTAJIbHbIA O630P PbIHKA ®OPEKC. 28.02.2011r.
[onnap Npoao/MHKNA CHKEHMeE...

BantoTHble pbIHKM NPOAOIKAIOT OTbIMPbIBaTh MAEK BO3MOXHOIO pOCTa NMPOLEHTHbLIX CTABOK B €BPO30HE,
YTO NPOAOIIKAET MOAAEPXKMBATb €BPO OKOMIO MaKCUMMasbHbIX 3HA4YeHWlM C Hadvana roga. B aToi cBsizm
0cobeHHO ByaeT MHTepecHbIM KoMMeHTapui pykosoauTens ELIB XK.K. Tpuwe, koTopbiii 6yaeT caenaH B
yeTBepr rnocne pewenuns ELLb no craeskam.

JIvweHne B nocnegHee BpeMsi fonniapa cTaTyca BanoTbl y6exwuia Ha ¢oHe peBonoumi BnvkHero
BocToka noa BAMSIHMEM CWMbHEWLLEero pocTa UeH Ha HedTb, NpPoAO/MKaeT HEraTMBHO BAMSTb Ha Kype
amepuKaHCcKol BanoTbl. Ho pe3koe yKpenneHue B NATHULY A0Mapa HECKObKO MOLATHY/0 ero craTyc-
KBO, Kak BanoTbl cnaboi 1M Mcrnonb3yemoi ToNbko AN MOHAMPOBAHUS M AanbHEl Wrpbl Ha pasHuue
MPOLEHTHbLIX CTaBOK. 3TO NPUHECNO HEKOTOPYID CyMATULY B YMbl MHBECTOPOB, MOKasas, Kak 6biCTpo
[Jonnap MOXET YKpennaTbCs Ha crabunmzaumm HedTAHbIX LEH M poCTe aMepuKaHCKMX (OHAOBbIX
WHAEKCOB.

Moxo)e, YTO ChneKynsauMM C BO3MOXHbIM YyXecTouyeHneM ELIB AeHeXHO-KpeaWTHON  MONUTMKK
MpoAoIKaTCS A0 YETBEPra BKIHOUNTENBbHO. TaK Kak CAMLLKOM YXX HacTOM4YMBO 06 3TOM COO6Lanu pbiHKY
npeacrasutenun ELLB Cmaru, Mew v Bebep, 3acTaBnsis MHBECTOPOB NOBEPUTL B 3Ty maeto. Kakum byaet
peweHve ELIE no craBke nokaxeT BpeMsl, HO MOXHO NpeanonoXuTb OAHO, 4YTO Tpuwe BpsSa nu
COrnacuTCs Ha NoAbeM CTaBKM, Tak kak B EC cywecTByeM Macca HepaspeLleHHbIX NpobneM CBA3aHHbIX C
[ONrOBbIM €BPONENCKMM KPU3NCOM MO CPaBHEHMIO C XOTb M OYeHb OMACHBIM POCTOM WHGAAUMK, B
nepByto ovepeab CBSI3aHHbIM C POCTOM LieH Ha HedTb.

Ho nomumo 3acemanusi ELIB Ha 3ToW Heaene Hac OXWAAT BaXkKHble AaHHbIE C aMEPUKAHCKOro pbiHKA
TpyAa, KOTOPbIE EC/IM OKaXYTCS He XyXe OXMAaHui 06s3aTenbHO MnoaaepXkaTb AoNfnap, XOTb U Ha
KOpOTKOE BpeMms.

B L€NOM MOXHO rOBOpWTb, YTO Ba/lOTHbIE PbIHKM MPOAOIKAET IMXOPaANUTb NoA BUAHWEM COBLITUI B
JInBMK 1 pocTa HedTAHbIX KOTUPOBOK.

CraTucTuKa cerogHs:

13.00 EC: deBpanb, npeaeaputenbHbiit HICP (3a npeabiaylwmii nepuoa: +2,4% r/r)

14.00 BenmkobpuTtaHus: sitHBapb, LieHbl Ha XMW/be MO AaHHbIM 3eMefbHOro kagacTpa (3a npeablayLini
nepuoa: -0,2% m/M, +1,5% r/r)

16.30 CLLA: cdeBpanb, MHAeKC Aenosoro kinMarta ISM Heto-Mopka (3a npeabiaywumii nepuoa: 60,5)
16.30 CLLA: deBpanb, MHAEKC TekyLumx ycnosuii ISM Heto-Mopka (3a npeabiaywuii nepuoa: 71,2)
16.30 CLLA: sHBapb, MuHble aoxoabl (3a npeabliaywmin nepuoa: +0,4%)

16.30 CLLA: siHBapb, NM4yHble pacxoabl (3a npeabiaylmii nepuoa: +0,3%)

16.30 CLLA: sHBapb, MHAEKC pacxofoB Ha NMUHOEe noTpebneHve 3a npeabiaywuii nepuoa: +0,3%)
16.30 CLUA: siHBapb, YMCTbIN MHAEKC pacXoAoB Ha IMYHOe noTpebneruve (3a npeabliayLwmii nepvoa:
Heun3Mm.)

16.30 KaHaga: aekabpb, BBI (3a npeablaywmin nepuoa: +0,4%)

16.30 CLLA: BbicTynneHve rnaebl ®PB Hbto-Mopka Yunbsma [jaanm Ha TeMy SKOHOMUYECKWUX NepcrekTUB
16.45 CLUA: sbicTynneHue rnasbl ®Pb bocToHa Dpuka Po3eHrpeHa

17.45 CLUA: deBpanb, PMI Yukaro (3a npeablaywmii nepuos: 68,8)

18.00 CLUA: siHBapb, He3aBepLUEHHbIE CAeNKM Ha pbiHKe Xunbs (NAR) (3a npeabiaywmin nepuoa: 93,7
(TbIC.))

18.30 CLLUA: deBpanb, MHAEKC NPOVU3BOACTBEHHOW akTMBHOCTM ®PB Jannaca (3a npeabiayLuii Nepuoa:
10,9)

23.00 CLUA: cdeBpanb, MHAEKC LIeH Ha ¢/x npoaykuuio (3a npeablaywmin nepuoa: +7,0%)
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