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HoBo3senaHackuu ponnap ornyweH 3anpetom Kutaa Ha BBO3
MOJIOKa; gonnap/veHa npobun KnoueBylo NogaepKKy

LxcoH Xapdu, enasHeili santomHeili cmpameez 6pokepckoli KomnaHuu Saxo Bank

MocnegHune paHHble n3 CLUA, 0cobeHHO MATHWYHBLIA OTYET MO 3aHATOCTU, MOKa He cmormn obecrneynTb
NPOYHYIO MOALEPXKKY '"NepcrnekTMBe COKpalleHMA obbema MOKYNOK aKTMBOB", MOCKOAbKY Ternepb Ham
npuAaeTca NopPasMbICAUTb HaA, CNeayoWUMM 3TanaMmm NoAAEPKKU ANa gonnapa.

MATHUYHBLIMA OTYET MO 3aHATOCTU OKa3a/iCA HeAOCTaTOYHO CUAbHLIM A8 TOro, YTobbl NoagepKaTb UHTEPEC K
pasroBopam PespesepBa O COKpalleHUMM 06bema MOKYMOK aKTMBOB, MOCKO/IbKY amepuKaHCKue obanraumm
OCYLLECTBMIN MaclITabHbIM pocT Ha $OHe NOCPeACTBEHHbIX AaHHbIX, KOTOPblE, OYEBUAHO, YAMBUIN PbIHOK,
TaK KaK nepej BbIXOAOM OT4YeTa OXUAaHUA BbIPOCANU. A HemHOro yausaeH Tem, YTO CHUXKeHWe YpPOBHA
6e3pabotuubl Ao 7,4%, He NpuBAeKNo 60nblie BHUMAHWA, HO S NO/arato, YTo PbIHOK 06EecnoKoeH Tem, 4To
3TOT MHOUKATOP OTYACTU YyTPaTUNI CBOE 3HayeHUe, NOCKOJ/IbKY OPC OTMEeTUNa, YTO ee He YCTPOUT CHUXeHune
Takoro macwraba, ec/im OHO, B OCHOBHOM, ByaeT 0b6ycn0BNeHO HU3KOM foneit ydactusa pabouent cunbl. Takke
BAMSAHME MOI/IM  OKasaTb Ype3BblYalHO HM3KMEe JaHHble Mno 3apnaate M Hebonbloe CcoKpalieHue
NPOAO/IKUTENBHOCTU paboyeit Heagenu B NATHUYHOM OTUETE.

JKOHOMMUECKME AaHHbIE U Na3eiiKa A18 HOBO3e1aHACKOro Aonnapa
KpaTkuit nepeyeHb cOBbITUI Ha HaYaNo Heaenu:

KuTail npogemoHCTpUpoBan yCToiumMBbie AaHHbIE MO MHAEKCY aKTUBHOCTM PMI B cekTope ycnyr (6e3
M3MeHEeHNN HeMHoro Bbilwe 51,3, cornacHo otyety HSBC/Markit, B To Bpema Kak opuLmanbHbIn oTyeT
npoaeMOoHCTPUpoBan pocT Ao 54,1 B uone).

ABCTpanuiickne AaHHble BblIN YKACHBIMWU, PO3HUYHBIE NPOAANKM OCTaAUCh 6e3 N3IMEHEeHUI, a UHAEKC
AKTMBHOCTU B ceKTope ycnyr AiG nokasan Hauxyawee ¢ Havana 2009 roga 3HaveHue.

HoBaa 3enaHamA: HecMOTpPA Ha TO, 4TO ABCTpasnA NPOAEMOHCTpMpOBana cnabble AaHHble, napa
AUD/NZD, KoTopas saBnsetcA oaHon n3 Haubosee akTMBHO Asuratolumxca nap B 30He G1 (BHu3!),
Hayana Heaento CTPEMUTENIbHBIM POCTOM, YemMy CnocobCTBOBAO BYepaLLHee 3aaBaeHMe Kutaa o tom,
4YTO OH BBOAWT 3anpeT Ha MMNOPT CyXoro Mosoka u3 Hoson 3enaHann. Hosyto 3enaHanio npo3sanu
"CaygoBckoi ApaBueint mosioka", nostomy ntobas yrposa 415 CaMoro Ba*KHOMo 3KCNOPTHOrO NPoayKTa
HaLMW ABNAETCA BaXHbIM COObITUEM. ITO, @ TaKKe BEPOATHOCTb KOHEYHOrOo PEe3KOro U3MeHEeHUs B
AaHHbIX  HoBoi 3enaHauu, BO3MOXHO, O3HayaeT, 4YTO [AHM Onepexalrolen  AUHAMUKK
HOBO3Ee/M1aHACKOro A0NNapa OCTAIMCb NO3aaM.
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pa¢puk: EUR/USD

B nATHMLY Napa eBpo/Lonnap NpogeMOHCTPUMPOBaa CTPEMUTE/bHBIN Pa3BOPOT, OAHAKO He 3abbiBaiiTe O TOM,
YTO BMepeaM Hac KAET BbIXoh AAHHbIX Mo MHAEKCY ISM BHe cekTopa 0b6pabaTbiBatoLieli MPOMBbILLNEHHOCTH,
KOTOPbIA MOMKET MOCTaBUTb 3TOT Pa3BOPOT NOJA BOMPOC, €C/IN MOKa3aTeNM OKAXKYTCA OCOBEHHO CUAbHbIMM.
Bnepeau napy *KaeT MHOXXecTBO 0b6nacTeit CONPOTUBIEHMA - NIOKA/IbHbIE MaKCUMYMbl, IMHUU HUCXOOALLETO
TpeHaa u T1.4. Ceiuac asryct, mostomy a 6bl He Aan TecTupoBaHua obnactu sbiwe 1,3400/1,3500 B
KpaTKOCpoYHOM nepcnektuee. CKkopee Bcero, B BauKallumMe Hemenn COXPaHUTCS npuBaekaTenbHoctb 200-
AHEBHOW CKoMb3sALel cpegHelt n aaxke 1,3000.
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YT1o Hac XKaeT

C yTpa napa gonnap/veHa ysepeHHo npobuna yposeHb AHEBHOro obnaka MiummoKy Ha 98,77; obpatute Ha 1o
BHMMAHME, @ TaKXe Ha TO, CMOMET /I HUXKHAA rpaHuLLa 061aKa U GAKTUYECKMI HeEAABHUA MUHUMYM 97,55
CNpaBuUTbCA C AasneHnem. Ecam nokanbHaa nognepKa He YyCTOMT, BO3MOXKHO MageHne K MUHUMYMaM HUXKe
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94,00 n no HanpaBneHuto K 200-AHEBHOM CKOMb3sAlleN cpeaHeil. B aBrycTe napa gonnap/ueHa, BepOATHO,
6yaeT noasep:keHa bosbluelt BonaTuabHOCTH, Yem gonnap/Espona.

He nponyctuTe otyeT no uHAekcy ISM BHe cekTopa obpabatbiBatoweid MNPOMbIWAEHHOCTU: OH Anbo
NOATBEPAMT MOpaXKeHWe AoNNapa B KPAaTKOCPOYHOM nepcrneKkTuse, M60 AacT HaZeKay Ha To, YTo HedaBHUE
YPOBHM NoAAEPKKN L0NNapa NPOTUB OCHOBHbIX €BPOMENCKMUX BastoT CMOTYT BbICTOATb. He 3abbiBaliTe 0 ToMm,
YTO ceiyac aBrycr, Koraa 6onblan YacTb EBponbl NpeanoynTaeT He TOProsaTb BOBCE, MO3TOMY OCTeperantech
TEXHUYECKMX CUTHAN0B, 0COBEHHO, CBA3AHHbIX C HampaB/ieHNeM...

CerogHsa HoYblO COCTOUTCA 3acedaHue PesepBHOro 6aHKa ABCTpanuK, Ha KOTOPOM, CKOpee BCero, NPoLeHTHbIe
CTaBKM byayT coKkpalleHbl Ha 0,25%, NOCKONbKY MOKa KaMnaHWA NO C/I0BECHOMY CHUMKEHWMIO aBCTPaIUACKOro
Aonnapa 6bina ycnewHoM, a CHUMKatoWwMeca cnpeabl NPOLEHTHbIX CTaBOK OCTatoTCA yoeauTeNbHbIMU. YpoBeHb
0,9000 npeacTaBnseT coboW KNOYEBOE COMPOTUBAEHUE, ECAN aBCTPANNNCKUIA AONNAP NOMbITaeTCA HEMHOMO
KOHCONIMAMPOBATLCA Ha 3TOW HOBOCTM.

[danee B xofe 3Tol Hegenu, cneaytowee cobbiTe, KOTOpoe NpuBAeYeT K cebe OrpOMHOE BHMMaHWe - oTYeT
BaHka AHmMM no uHbNaumu. Mpeacedatens KapHW, BEPOATHO, YBEAMYMUT MPOAO/MKMTENLHOCTL Nepuoaa
3a6/1aroBpemMeHHOro KOHTPOAA AN aKKOMOZATUBHOW MOMIMTUKK, a TaK:Ke, BO3MOXKHO, BBEAET NoMTUYECKUE
NOpOroBble 3HaYeHu .
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