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oBnMrauMn pacTyT
OOEOOROCTE
CHWESTCA
B Mpeuwn
pxibpanm
NPEMEED MUHACTRS

Wramma
oaobpuna npoexT
SEHOHE
NG CHOPELLEHAR

OeduLaTa pocTt COS, moxoaHoCTH
ErmeeTa no wran. obmr
CLUA ¥ KAHAOACHHEHWS DOHL,. MHOEKCOR

MransAH. ayKyuoH
NPOWEeN YenewHo
HO MO BEICOKMA
NpOUYSHT

POCT ACOOHOCTH

ofnuras EC

paclWpeHHE cNpena

C FEPMEHCHARKK
obnuraLMAME

aaaaa

......

aaaaa

------

EHH_:IEHIZH;.'I BEICTYNNEHHWE MEEI{E‘J‘IE-

P e — A
Al -iopudl UL |

W\ ""”|W”||||||\UIIW"

w2 alpari

r
i

Ony6nukoBaHHble AaHHble no CLUA:

e Wupekc penoson aktmeHocTM ®PB B Hblo-Mopke 3a HosiGpb coctasun +0.6 (MporHos

npeabigyliee 3HavyeHue -8.5).

3Ha4veHune +0.8%).

e MHaekc npombilneHHbIX LeH 6e3 yyeTa ueH Ha MpoaykTbl MUTaHusa u 3HeproHocutenu B CLUA 3a
okTa6pb coctasun 0.0% (nporHo3 +0.1%, npeablayliee 3HaveHve +0.2%).

o WVHaekc posHuuHbIX npogax B CLUA 3a oktabpb coctaBun +0.5% (nporHo3s +0.3%, npeabigywiee

3HayeHve +1.1%).

e MHpekc po3HM4HbIX nNpodax 6e3 yyeta npogax astomobunen B CLUA 3a okta6pb coctaBun +0.6%

Puc. 1

(nporHo3 +0.2%, npegbigyliee 3HadyeHme +0.5%).

o VHOekc nNpom3BOACTBEHHbIX 3anacoB M ToBapoB Ha cknagax B CLUA 3a ceHtsi6pb 0.0% (nporHos

+0.2%, npegblayLiee 3HadveHve +0.5%).

Ony6nukoBaHHbIe AaHHbIE NO EBpO30oHe:

o Toproebin H6anaHc B EBpo3oHe 3a ceHTAbpb coctasun +2.9 M (nporHo3 6w -1.0 mnpa. espo,

npeablayliee 3HavyeHune -3.4 mnpa. espo).

MHpekc npombiwneHHblx ueH B CLUA 3a oktsabpb coctasun -0.3% (nporHos -0.1%, npegblgoyliee



e WHpaekc penoBbix oxxuaaHun B 'epmaHnmn Hemeukoro LleHTpa nccrnegoBaHus eBponencKomn aKOHOMUKN
ZEW 3a Hos6pb cocTaBun -55.2 (nporHos -52.0, npeablgyLlee 3HayeHue -48.3).

Kommenrtapuu:

B cpeany kypc eBpo/gonnap Ha eBponenckon ceccun onyctuncs go otmetkm 1.3511 (nuHua D3 BeicTynuna
noaaepxkkon). HeratmBHoe BNMsiHME Ha KypC €BPO OKasan poCT AOXOOHOCTWU roCyapCTBEHHbIX obruvrauunim
cTpaH EBpoO30HbI. PbiHOYHaa goxogHocTb 10-NMeTHUX UTanbAHCKMX Obnurauuin BHOBb MpeBbICUNA YPOBEHb
7.0%, KOTOpbIN CUMTaAETCHA KpUTUYECKMM. Takke, poCT AoXo4HOCTM Habnwoganca no obnuraumam [Mpeuuu,
Wpnanguu, Ucnannm n ®paHuun. Ha atom boHe pacumpwuncsa cnpeg mMexay repMaHckumu obnuraumamm um
obnurauusamm ctpaH PIIGS. CtommocTb 3awmThl rocobnuraumi ctpaH PIIGS oT gedonTa Takke nogckouuna.
Heratvuea gng eguHon BanioTbl XBaTaeT, YEM U NONb3YHTCS CNEKYNSAHTHI.

Mocne He3HauyuTenbLHOro BocctaHoBreHus ¢ yposHsa 1,3511 go 1,3572, kypc EUR/USD yctpemuncs k 1,3496.
MonoxuTenbHble aKoHOMU4Yeckne aaHHble no CLLUA Ha Bpemsi OCTaHOBUNU NafeHue eBpo, HO CEroaHs YTPOM
eBpo/gonnap CHU3UMCS OO0 HOBOro HepenbHoro muHuMmyma 1,3436. MHOekc AenoBon akTMBHOCTM B Hbto-
Vopke Bbilen nydlie MPOrHO3a M OKa3ancs B MONOXWTENbHOM 30He. MHAEKC posHUYHLIX npoaax B CLUA
NPeBbICUT  MPOrHO3HbLIN YpoOBeHb. LleHbl npoussBoguTenen CcHU3unuMcb, 4to gaetr PPC BO3MOXHOCTb
npogorkarb MpPOBOAMTL AalnbHenwee CTUMYNMPOBAHWE SKOHOMUKW. MakpogaHHble YBENUYUKN CMPOC Ha
PUCKOBbIE MHCTPYMEHTLI, M NOAAEPXKanu POCT aMepUKaHCKNX (OOHAOBbIX MHAEKCOB.

HoBocTen BbIXOOUT CErogHs MHOro, MO3TOMY BbICOKasi BONATUMNBbHOCTb COXPAHWUTCHA B TeveHue [HA, a
yunTbiBas, 4YTO eBpo/gonnap Haxoautcs y nuHum D3, MOXHO oOXmaaTb pe3Kne OTCKOKM BBEpX. Tak Kak B
nocriegHee BpeMS CUMbHO nuxopaguT [AoNroBbld pblHOK EC, TO BCe BHMMaHWe WHBECTOPOB cenvac
HanpaBneHoO Ha pesynbTaTbl aykuMoHa Mo pasmelwieHnto 10-neTHUX ucnaHckux obnuraumi, KoTopoe
coctoutcss B 4etBepr. [Jo yetBepra ELIb gomkeH BbIATM Ha pPbIHOK, 4YTOObl €ro nogdepxaftb, WHaA4e
MHBECTOpPbI NpoAormkaT copackiBatb 0bnuraummn, Yem BbI3OBYT yaopoxaHue obcnyxuBaHus rocgonra. Ecnm
AOXOOHOCTb Mo eBponencknm obnuraumsm GyaeT CHUXKaTbCsl, TO eBPO Ha 3TOM (POHE MOXET OTKaTUTbCA [0
1,3500. Mosi uenb Ha cerogHsa 1,3350. [Junepbl roBopsaT, YTO YTPOM NMpogaBLbl 3auenuniv CTonbl. YuntoiBagd,
yTo oTMeETKY 1,35 npownu, To gymato He npobriema 6yaeT B3ATb ypoBeHb 1,3350.

MpumeyaHue:

[IporHo3 3eneHoro 1BeTa — 3T0 OCHOBHOM CLIEHApHil Ha JIEHb.
[Iporuo3 ceporo 1BeTa — 3TO JOMOJHUTENbHBIM ClIEHapHil Ha ciiy4yai, €clii PhIHOK OTKaXeTCs OT OCHOBHOTO
CIICHapHSl.

B 3ameTtkax JHA 101 HCHOﬁ (I)I/IKCI/IPYIOTC}I TOJBKO T€ CO6BITI/ISI, KOTOPBIC OKa3ajin BJIUSAHUC Ha BaJIFOTHBIHN
PBIHOK W 3aIlOJHAIOTCA II0 MCEPEC TOCTYIJICHUSA I/IH(l)OpMaHI/II/I. CO6I)ITI/I$[, BBIJICJICHHBIC KpPAaCHBIM IIBETOM,

OKasaJIn Ha BAJIFOTY HCTAaTUBHOC BJIMAHHUC, 3CJICHBIM IIBETOM I1OJIOKHUTCIIBHOC BJIUSAHUC.

AHnanutuk Anbnapu BrnagucinaB AHTOHOB



