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Grand Capital B vorandcepatne

¢yHﬂAMEHTAJ1beIVI OB30P PbIHKA ®OPEKC. 02.03.2011r.
BepHaHKke cnoco6CcTBOBasl Ppe3KOMY YKpEenJieHUIo AoJiapa...

Beictynas Buepa B CeHaTe CLUA ¢ nonyrogosbiM oTyeToM, rnaBa ®PC BbeH BepHaHke ykasan Ha To, 4To
akoHOMMKa CLLA BocCTaHaBMBAETCS M Ha 3TO JaXXe BpsSi4 /M CUMIbHO MOBAMSIOT LieHbl Ha HedTb. Ho B
TOXe BpeMsi OH MposiBU 06eCMOKOEHHOCTb BO3MOXHBIM POCTOM MHMASLMKM U B CBSA3U C 3TUM 3aMeTun,
YTO HECMOTpS Ha OTCYTCTBME MOJSTHOMO BOCCTAHOB/IEHWNS PblHKA TPyAa, CYWECTBYET BapuvaHT M3MEHEHWS
MOSITMKN B OTHOLIEHMW TMPOAO/IKEHNS BTOPOro 3Tana nporpaMMbl KOMMYECTBEHHOIO CMAMYEHUs,
KoTopblt ®PC Hayan oceHbo NpoLwnoro roaa. Ero cnoBa okasanu cusibHoe BO3AEWCTBME Ha YYaCTHUKOB
pblHKa, Bbl3BaB Ha BaJIlOTHOM PblHKE pannu ¢ ykpenneHnem gonnapa CLUA. Ho MOXHO oxupaTtb, YTO Ha
3TOM BCe He 3aKOH4YMTCS, TaK Kak bepHaHke cerogHs ewe byaet BbicTynaTb nepesa KoHrpeccom CLUA un
YTO OH TaM CKaXeT CNOXHO cebe NpeacTaBuTb, HO CKOpee BCEro OH MOBTOPUT CBOM C/10Ba.

MoMnMo peun BepHaHke MHBECTOpPbI ByayT 3aBTpa COCpPeAoToYeHbl Ha KoMMeHTapuu rnaebl ELB XK.K.
Tpuile Mo nepcrnekTBaM MOHETAPHOM MOMIUTUKU B €BPO30HE. YUYACTHUKM PbIHKA XXAYT, YTO OH 3asiBUT O
pacTyLen UHPNAUMKN He TONbKO NOTPEBUTENLCKONM, HO BbI3BAHHOM POCTOM LIEH Ha HedTb. OT Tpulle Tak
KE JXAYT CPOKOB BO3MOXHOMO TMOBbILEHMSI K/OYEBOM MPOLEHTHON CTaBKM W, €CIM  OXMAAHMS
OMNpaBAaloTCs, TO €BPO MOXET MOJy4nTb BECbMa HEMIoxyto noaaep)kky. CoOBCTBEHHO 3TU OXMAAHUS U
NPOAOHKAKT NOAAEPXKMBATb €BPO Ha HbIHELIHUX LIEHOBbLIX YPOBHSX.

Hy, a Bce-Taku, YTO MOXHO OXMAaTb OT BbICTyrnneHus Tpuwe. Ecnu ¢ bepHaHke Bce yxe 6onee-MeHee
SICHO, TO, YTO KacaeTcsl TOHa BbICTYMNIEHMS TpULLE MOKa He MOHSATHO. HO Kak HaM NpeAcTaBnsieTcsl OH
KOHcTaTMpyeT (akT pocTa MHONAUMM B EC 1 BO3MOXHO 3aroBOpuT O BO3MOXHOCTM POCTa CTaBKW, HO
BPSiA NIM KOHKPETU3MPYET 3TOT BOMPOC, TakK KaK peasibHo B €BPO30HE CYLUECTBYIOT HE TO/bKO AONTOBble
NpobneMbl, HO U CIIULLKOM YXX pas3/IMYHbIE TEMMbl BOCCTAHOBMIEHUSI MEXAY TaK Ha3blBAaEMbIMU CEBEPHbBIMM
CTpPaHaMU 1 t0XHbIMK NepudepuiHbBIMIU CTPAHaMMU.

CerogHs Bce BHMMaHWe ByAeT COCpeaoToYeHO Ha BbicTyrnneHun b. BepHaHke n "bexesolt kHura" ®PC.

CtaTUCTUKa cerofHs:

12.30 BenukobpuTanus: despanb, PMI B cTpouTenibHOM cekTope (3a npeaplaymin nepuwoa: 53,7)
13.00 EC: siHBapb, NpoMbiLneHHbI PPI (nporHos: +1,0%mM/M, +5,6% r/r; 3a npeabiaywmin nepuoa:
+0,8% ™M/M, +5,3% r/r)

15.00 CLLA: nHaekc 3as8BOK Ha nosyyeHue n pedurHaHcMpoBaHune nnoteku MBA 3a Hegento Ha 25
deBpans (3a npeaplaywmin nepuoa: +13,2%)

15.30 CLLUA: deBpanb, 4icno 3aniaHnpoBaHHbIX YBonbHeHWI (Challenger) (3a npeabiaylumii nepuoa:
-46,1% r/r po 38 519)

16.00 CLLA: BbicTynnenue rnasbl ®Pb KaH3ac-Cntm Tomaca XeHura

16.15 CLUA: deBpanb, otyeT ADP no ypoBHIO 3aHATOCTM (MPOrHo3: +185 ThiC.; 3a NpeabiayLmin nepuoa:
+187 ThIC.)

16.30 KaHaza: siHBapb, LieHbl Ha NMPOMbILLIEHHYIO NPOoAYKUMIO (33 npeablaywwmii nepuoa: +0,7% m/M)
16.30 KaHaga: siHBapb, LieHbl Ha cbipbe (3a npeablaylmii nepuoa: +4,2% m/m)

18.00 CLUA: rnaBa ®PC beHa bepHaHKe BbICTYNnUT B 6aHKOBCKOM KoMuTeTe CeHaTa C
NoslyroaoBbIM OTYETOM MO MOHETAapHO NONUTUKE

18.30 CLLA: otueT EIA no 3anacam cblpoii HedTh 3a Hed. Ha 25 deBpans (3a npeabiayLwuiA Nepuoa:
+0,8 mMnH. 6app. Ao 346,7 MAH.)

22.00 CLUA: "bexeBas kHura" ®PC

22.15 CLUA: rnaBa ®Pb AtnaHTbl [3HHMC
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