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Grand Capital B vorandcepatne

®YHAAMEHTAJTbHbIN O630P PbIHKA ®OPEKC. 17.03.2011r.
KakoBbl nepcneKkTuBbl BaJIlOTHOrO pbiHKa?..

CnoxHass 3KOHOMMYECcKasl M 3KONornyeckasi cuTyaumst B SNOHUM [OOBOSbHO CEPbE3HO HacTpouna
MHBECTOPOB Ha MPOAaXkKM PUCKOBAHHbIX akTMBOB. Mocnie TOro Kak pbiHKM OLEHWM OBLIYI0 CUTyauuio,
Kak sfepHasi katactpoda, MUpoBble (DOHAOBbLIE PbIHKM CUJILHO Mpocenn. B To e BpeMsi neHa nonyyuna
Cepbe3Hyl0 NOAAEPXKKY C OAHOM CTOPOHbI brarofapsi CBOeMy CTaTycy akTuBa-ybexuuie, C Apyroin rnog
BIIMSIHUEM penaTpuaunmM AEHEXHbIX CPeACTB KOMMaHWM M3-3a pybexa B MeHy K KOHUY (pUHaHCOBOro
roaa, KOTopblil 3akoHuMTCs 31 MapTa.

PocT Kypca WeHbl MPOTMB OCHOBHbLIX BaslOT SIB/SIETCS B HbIHEWHEN CUTyauuu OOBOSIBHO CEPbE3HOW
npobnemoi, kotopyto LIB AonycTuTb He MOXET. M KOHEYHO XXe B 3TON CBSI3U He NyCTbiMM 6blIM CroBa
npeactaButeneit LB o ToM, YTo OHM Mpu HeobxoamMMmocTn 6yayT MPOBOAWTL BaNOTHbIE MHTEPBEHLUMM,
cbMBas aXXMoTaXk BOKPYr MeHbl. Takxke B 6ivdKaWLLEN NEPCNEKTMBE Ha KypC SINOHCKON BasloTbl AOMKHA
MOBMMSITb CUMbHAs 3aKauyka JIMKBUAHOCTM Ha AOSIrOBOM PbIHOK AN MOAAEPXKM B MEPBYI o4vepenb
¢OHA0BOrO pblHKa.

BpuTaHckuiA yHT MOMy4YaeT XOPOWYK MOAAEPXKKY Ha YCTOMUMBLIX MPOrHO3ax pocta MHGnsuuM B
BenukobputaHMnm KM 3TO HECMOTps Ha nocnegHee peleHne baHka AHMIMKM OCTaBUTb [AEHEXHO-
KpeauTHylo MonuTMKy 6e3 M3MeHeHuid. PasMelleHue ceroaHsi McnaHvein obnuraumii ¢ noraweHueM B
anpene 2021 r Ha cymmy B 3,219 MnipA. €BpO BCEIMIIO ONTUMM3M B MOKYMaTenei eauHon BanioTbl, XOTS
MaKcMMarnbHasi AOXOAHOCTb OKasanacb A0BOSbHO BLICOKOW 5,179%, WHBECTOPbI peluny mnoka He
obpawatb Ha 3TO BHMMaHue. TeM 6onee, Nocie CUMbHOW MPOCAAKU eBPOMNENCKOro oHAOBOro pbiHKa
CEroAHsi 0TMEYaTCs NO3UTUBHbIE HAaCTPOEHMUSI.

Ho HecMoTpst Ha onNTUMUCTUYECKne HacTpoeHus B EC Heo6xoaAMMO NOHMMaTb, YTO CO CHMXKEHUEM LIEH Ha
HedTb, CHUXKAETCS U BO3MOXHOCTb NMoaHATMS ELIB nMpoueHTHON CTaBKU B anpene, XOTs CKOpee BCEro
CTaBka 6yaeT noBbIWEHa.

B LeNoM MOXHO roBOpWTb, YTO B KPATKOCPOYHOW MEPCMEKTUBE UCXOAS U3 CUTyaLuu, BallOTHbIM PbIHOK
NPOAO/MKUT craboe ABMXKEHME B CTOPOHY ocnabnenns aonnapa CLUA.

CtaTUCTUKa cerofHsa:

13.00 EC: siHBapb, 06beM nNponsBoAcTBa B cTpouTenbHoM cektope (-1,8% m/M, -12,0% r/r)

13.00 Mtanus: sHBapb, 6anaHc TEKyLMX onepaumi (3a npeablaywmin nepuoa: -5382 MiH. eBpo)
15.30 CLLA: nepBu4Hble 0bpalleHuns 3a nocobusmm no 6/p 3a Hegento Ha 12 MapTa

15.30 CLLUA: nosTopHble 0bpalueHms 3a nocobmsamm no 6/p

15.30 CLWA: deBpanb, CPI (nporHo3: +0,4%; 3a npea. nepuoa: +0,4%)

15.30 CLUA: deBpanb, CPI 6e3 yyeTa NpoayKTOB NUTAHMS U SHeproHocuTenen (nporHos: +0,1%; 3a
npeabiaywmii nepyoa: +0,2%)

15.30 KaHaga: siHBapb, NOKYMKKW LeHHbIX 6yMmar (3a npeabiaylimnii nepuoa: +C$9.626 mnpa.)

15.30 KaHaga: sHBapb, ONTOBbIE NpoAaxu (3a npeabiaywmii nepuoa: +0,8%)

15.30 KaHaga: sHBapb, ONTOBbLIE 3aMnackl (3a npeablaywmii nepuoa: -0,5%)

16.15 CLUA: deBpanb, npoM. nponssoacTso (nporHo3: +0,7%:; 3a npeabiaylumnii nepuoa: -0.1%)
16.15 CLUA: deBpanb, 3arpy3ka Npon3BOACTBEHHbIX MOLIHOCTEW (NPOrHo3: 76,6%; 3a npeabiayLwmi
nepwoa: 76,1%)

16.45 CLUA: nHgekc notpebutensckoro komgopTta Bloomberg 3a Heaento Ha 13 MapTa (3a npeablayLumi
nepwoa: 35,9)

17.00 CLLA: mapT, Npon3BoACTBEHHAs akTUBHOCTb B 30He ®PB ®dunagensdum (nporHos: 29,0; 3a
npeablaywmin nepuoa: 35,9)

17.00 CLUA: cdeBpanb, MHAEKC Onepexatowmx MHAMKaTopoB (3a npeabiaywmii nepvoa: +0,1%)
17.30 CLLUA: otueT EIA no 3anacaM npMpoaHOro rasa 3a Hegento Ha 11 mapTta

23.30 CLLA: peHexHas macca M2 3a Hegento Ha 7 MapTa
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