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CornacHo NporHo3am, gaHHble Mo NPOMbILIEHHOMY MPOM3BOACTBY BO PpaHLMM NPOLOIKAT CHUMKATLCS,
a LUEeHbl Ha pbIHKe *uabs B McnaHum byayT pactu. Mexay Tem, pblHOK Xuabs B CLUA ctabunmnsmposancs,
a CMpocC Ha MMNoTeYHble KpeanuTbl 060CHOBaAICA Ha FOA0BbIX MUHUMYMaX.

Tpu nokasarena: noHMKwaa PpaHuua, 6oikaa UcnaHua u
CUNbHbIe, Kak 06bluHO, CLLA

[Axcelimc MucepHo, pedakmop Capital Spectator, nonvzosamerns coyuansHoli naamgopmel Tradingfloor

[NaBHbIMM MaKPO3KOHOMUYECKMMM penn3ammn EBponbl CTaHyT cerogHA NOKasaTenm NpoMnpon3BoaCcTBa
®paHuum u UcnaHmm, npuyem aTo MOXKET CHOBA CTaTb UIPOI KOHTpacToB. Kak oxKuaaeTca, o6bem
npon3BoAcTBa Bo PpaHuUMM NPOAOIHKNT COKPALLATLCA, B TO BPEMA KaK NPOMbILL/IEHHAA aKTUBHOCTb
McnaHnMM MOXKeT NPoAeMOHCTPUPOBATb YCTOMUYMBLINA POCT (A1 AONONHUTENbHOK MHbOPMaLIUK
peKoMeHAyeM BaM He NPOMyCTUTb KBAapTa/ibHbIM OTYET NO YPOBHIO 3aHATOCTM BO PpaHLUMM, KOTOPbIN
6ynet onyb6amnkosaH B 05:30 GMT). Mo3gHee BHUMaHME PbIHKOB NEPEKNIOYMTCA Ha NOKa3aTeNb 3aABOK
Ha nosiy4yeHue nnoteyHoro Kpeauta B CLLUA, 4Tobbl y3HaTb, BbIPACTET /1M CMPOC Ha TAKUE KPeanuTbl yrKe
YyeTBEPTYIO HeAe o NoAPAL.

dpaHumAa: NpombilNeHHoe NponsBoacTeo (06:45 GMT) CeroaHs BTopas No Be/IMYMHE SKOHOMMUKA

EBponbl OKaxeTcA B GOKyce NPUCTaIbHOrO BHUMaHMA — CTpaHa NybMKyeT UIoNbCKMe NoKasaTenu
NPOMbILLIEHHOW aKTUBHOCTU. Cyaa no nocneaHnm AaHHbIM, paHLy3CKoe NPOn3BOACTBO COKpaLlaeTcs,
N CeroAHALLIHUIA PeM3 MOXKET ellle CUbHEE OMPaYUTb KapTUHY. YXyAlleHNne MaKpPO3IKOHOMUYECKMX
TpeHAo0B Bo PpaHLMM — He TaKoW YK CIOpNpKU3 A1 PbIHKOB Ha AaHHOM 3Tane, OAHaKOo cBeXaa nopuus
cNabbIX SKOHOMMWYECKMX HOBOCTEM CHOBa HaMOMHMUT MHBECTOPAM O TOM, YTO MEPCNEKTUBbLI SKOHOMMUKM


http://ru.saxobank.com/
https://ru.tradingfloor.com/
http://www.insee.fr/en/themes/theme.asp?theme=17&sous_theme=1&typeindic=2
https://www.tradingfloor.com/posts/fr-industrial-production-index-2437872
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oCTaloTCa 6AeKNbIMM.

CoKkpauweHue 06vemos Npomnpou3so0cmea 0emoHCmpuUpyem ¢ KaKum mpyoom paHyy3cKoli

3KoHOoMUKe ydaemca yOepxcusamsca Ha naasy. @omo: pungem / iStock

lopoBble MOKa3aTenn TpeH4a NPomMnpomn3BoaCcTBa PpaHUNM 4EMOHCTPUPYIOT OTPULATEIbHbIE 3HAYEeHUA
¢ deBpana, U, cornacHo NPOrHo3y sSKOHOMMUCTOB Ha Econoday.com, oCTaHyTCA B KPAacHOW 30He U B UtoSie,
3aperncTpUpPoBaB TaKoe e CHUXKEHME, KaK U mecsauem paHee (-0,4%). Kpome Toro, pesynbTaThbl
nuccnenoBaHNA AeN0BOM aKTUBHOCTM, NpoBeaeHHoro Markit, npeagnonaratoT, UTO WaHCbl HA NPUANYHOE
BOCCTAHOBJ/IEHWE B bAMKalem byayLLeM KpaltHe HU3KM, MOCKO/bKY 3TO UCCNe0BaHME ABNAETCA
onepexawmm NHAMKaTOPOM 0dULLMANBHOIO OTYETa MO NPOMNPOU3BOACTBY. MHAEKC
Nnpoun3BoACTBEHHOM aKTUBHOCTU PMI 06Banuncs B aBrycte K 15-mecayHoMy MUHUMYMY, cynst PpaHumm
JanbHellwee ocnabneHue.

Kak npoKommeHTMpOoBaan Ha npoLwaoi Heaene sKOHOMKUCTbI Markit, «nocnegHwue pasoyaposbiBakowme

nokasartenu PMI B cektope obpabatbiBatoLwelt NpomMblwIeHHOCTM OpaHLMM NPOAEMOHCTPUPOBAM, YTO
OH MO-NpeXKHEMY OTYaAHHO BopeTcs ¢ TPYAHOCTAMU. KOMMNOHEHT HOBbLIX 3aKa30B NPOLO/IKUA CHUXKEHUE
B YCNOBMAX HM3KOTO crpoca. Peskoe nageHune NpoM3BoACTBa BbIHYAWAO KOMNaHWUW elle 6onblue
COKPaTUTb B aBrycTe LUTAT COTPYAHWMKOB, 3aKyMNKN M 06beMbI CKIaACKMUX 3aMacoB».


http://ru.saxobank.com/
http://www.markiteconomics.com/Survey/PressRelease.mvc/45f4c75be3eb49f6a552c9a33232cabd
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France: Manufacturing PMI vs. Industrial Production
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UcnaHusa: 06bem npombiwieHHoro npoussoacrsa (07:00 GMT) McnaHua nocTpagana 6onblie apyrux

3a nocseHUeE roApl, HO NPU 3STOM OHa AEMOHCTPUPYET Hanbosiee ABHbIE MPU3HAKU BOCCTAHOB/IEHUA
cpeau KntoveBblX SKOHOMUK EBponbl. Tak, K npumepy, HCTUTYT HaUMOHabHOM CTaTUCTMKM B Magpuae
onybaMKoBan BYEpPa OTYET MO LLeHaM Ha *KUJibe BO BTOPOM KBapTasie, KOTOpble BbIPOCAU B FO40BOM
ncumcneHunm snepsble ¢ 2008 roga Moxoxke, YTO NPoLEecc BOCCTaHOBEHMA NOC/E pPeLLeccum MAET B
McnaHnm noaHbIM XO040M.

Mo KpaiHel mepe, Tak cunTatoT B OpraHnsaumm sKOHOMMYECKOTO COTPYAHUYECTBaA, KOTOpas Ha 3Ton
Hefdene onybanMKoBaia BeCbMa ONTUMMUCTUYHbIN NPOrHO3 MO 3TOM cTpaHe. “IKOHOMMKA CHOBA
YKpennsaeTcs, ypoBeHb 3aHATOCTU pacTeT, bBaHKOBCKUI ceKTop cTabunmsnposasncs, a prHAHCOBbIE PbIHKK
cTanu bonblue AoBepATb McnaHnK”, oTMeTUN reHepanbHbii cekpeTapb O3CPI, BbicTynas ¢ 3adaBAeHUEM

B MOHEeAENbHUK.

CEI'OLI,HHLLIHVIﬁ OTYEeT Nno o6bemy Nnpon3BoACTBa NOKa*eT, HACKOJ/IbKO obocHoBaH ontumuam O3CP.
MNocnepHne nokasatenu O6Ha,ﬂ,e)KI/lBa}OT, OAHAKO CHUXXeHWE TeEMNOB POCTa BbI3bIBAET TPEBOIY ocobeHHo
B CTPaHeE, KOTOpPaA ewe He CMorsia 4o KOHUa npeogoneTb d)aKTOpr, caepxumBarouwime sKOHOMn4yecKoe
passutune. Tem He meHee, 0bbem npon3sBoAacTBa AEMOHCTPUPYET NONOXUTENbHbIN FO,CI,OBOﬁ pocCcT C
HOFI6p’r'I npowsioro roga. Ho Temnbl POCTa 3KOHOMUKK B NKOHE BbIPOC/1IN BCETO /IULLUb Ha 0.8%, uto
HaAaMHOrO0 HMXe rogoBoro nokasarena 4% 3a nepuoa c Ha4yana roga u no anpenb.

MHaekc aenosoi aktmeHoct Markit PMI B MicnaHum TaKyKe CHUMKaeTcs, XOTA B aBrycTe NoKasaTesb Bce
ele aepKancs Ha TeppPUTOPUM pocTa (XOTb M BECbMa CKPOMHOr0). “HecMoTps Ha To, YTO TeMMbl POCTa
ob6bema NpPon3BOACTBa CHU3UNCH NMOC/Ie PEe3KOro B3/ieTa BO BTOPOM KBapTase, yBeMYeHne Yyncna


http://ru.saxobank.com/
http://www.ine.es/en/prensa/ipi_prensa_en.htm
http://www.oecd.org/spain/spain-is-on-the-road-to-recovery-but-challenges-remain-to-ensure-sustainable-inclusive-growth.htm
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HOBbIX KOMMaHUI 1 POCT YMCa BaKaHCUIA YKa3blBalOT Ha COXPaHeHMe NO3UTUBHbIX TEHAHEL W B
6nvkanume mecaubl,” oTmeTuam akoHomuctbl Markit B KommeHTapuaX K aBrycToBCKOMy oT4eTy . 3To

BaXKHbI 3HAK /1A TeX, KTO KAEeT OT CEeroAHALWHEero oT4eTa No akTMBHOCTM B MPOU3BOACTBEHHOM CEKTOpe
32 UI0JIb oYepeaHON NopLUUKM BAaronPUATHOM CTaTUCTUKM.

Spain: Manufacturing PMI vs. Industrial Production
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CLUA: 3asaBKM Ha MnoTeyHble KpeauTtbl (11:00 GMT) B sTom roZly pbIHOK KWAbsA NOLIATHY/CA, XOTS

noKasaTenun pocTa NPoAaXK Ha BTOPUYHOM PbIHKE KUJbA U aKTUBHOCTU B KUJIULLLHOM CTPOUTE/IbCTBE 33
MIONb MO3BOIAIOT HAAEATHCA Ha y/ydLeHne cuTyaumm B 6amxkanwme mecaubl. Kpome Toro, drMHaHcoBble
YCNI0BMSA TaKKe cnocobcTtaytoT pocTy. Mo AaHHbIM uccnenoBanus Freddie Mac (UccnepoBaHue pbiHKa
NepBUYHBIX UMOTEYHbIX KPeAMTOB), 0bLLEHALMOHAbHBIV NOKasaTenb pocta no 30-N1eTHUM UMOTEYHbIM
KpeautTam ¢ GUKCMPOBAHHOM NPOLEHTHOM CTaBKOM nocneaHue Heaenm obocHoBanca Ha yposHe 4,1% -
3TO CaMoe HM3KOe 3HaYeHMe C OKTABPA MPOLLIOro roaa.

Mexay Tem, exxeHeae/IbHble AaHHbIe MO 3aABKam Ha UMOTEKY AeMOHCTPUPYIOT HE3HAUNUTE IbHbIN POCT
cnpoca. Mo aaHHbIM AccoumaL My UNoTeUYHbIX 6aHKOB, 06beM HOBbIX KPEeAUTOB POC B TEYEHME Tpex
Hefdenb A0 6 ceHTABPA.

9710 I'IepBbIVI I'IOCI'Ie,CI,OBaTeanbIl‘/JI POCT B Te4YeHUE Tpex HeaeNb C MaA. OpaHako, cyaa no KomnaekcHomy

MHAMKATOPY pbiHKA Freddie Mac - HaUMOHA/IbHOMY KPUTEPUIO COCTOAHUNA PbIHKa XXUNbA - CTa6M}'IM3aLI,MF|

PbIHKa eLlle He rapaHTUPYET ero PocT. AMepPUKaHCKUIA PbIHOK KU/bA NO-MPEeXKHEMY HEeYCTOMYMB,
OTMETMAN B KPeAWUTHOW OpraHM3aLmMm B NPOLLIOM MecALe, MPU Ny6anKaummn MIOHbCKUX NOKasaTenen.


http://ru.saxobank.com/
http://www.markiteconomics.com/Survey/PressRelease.mvc/b44ee807142d4518bd4e143dfff531a1
http://www.mbaa.org/NewsandMedia
http://www.freddiemac.com/mimi/
http://www.freddiemac.com/mimi/
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CerogHALWHME NONOXKMUTENbHbIE AaHHbIE HE U3MEHAT NPOrHO3 No ymepeHHomy pocCTty, HO, BEPOATHO,
y6EAﬂT MHBECTOPOB B TOM, YTO 3UMHEE NageHNE HA PbIHKE XWU/1bA 6b110 BPEMEHHbIM NPENATCTBUEM HaA
NyTN K BOCCTAHOBJ/IEHUIO.

US: MBA Weekly Mortgage Applications vs. Weekly 30-Year Mortgage Rates
weekly data
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KoHTtakTtbl agha CMU
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Anekceit ManbueB
+7 (495) 788-67-84

saxo@grayling.com

MHdopmauyuma o Saxo Bank

Saxo Bank — oanH 13 cambIx HaZeXHbIX OPOKEPOB B MMUPE, MMEIOLWMIA InLeH3UI0 EBponelickoro cotosa,
NpeLoCTaBAsSeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHAIbHbIM K/IMEHTAaM BO3MOXKHOCTU OHMaMH-
TpehauHra Ha MMpPOBbIX GUHAHCOBbIX PbIHKAX BaAtOTHbIMM Napamu Ha FOREX, KOHTPaKTamMM Ha pasHULLY
(CFD), 6upxesbimu poHaamu (ETF), akumamu, pboyepcamu, onumoHammn U 4pyrummn AepuBaTMBamm ¢
NOMOLLIbIO TPEX creunanmsnpoBaHHbix naatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B
TOM ymcae NpuaoxeHus ana iPhone, iPad n Android). Maatdopmbl AOCTyNHbI Ha 6os1ee yem 20 A3bIKax.
Kpome Toro, Saxo Bank npepnaraet ycayru u napTHepCKMe Nporpammbl 4108 MHCTUTYLIMOHANbHbIX
K/NEHTOB.


http://ru.saxobank.com/
mailto:saxo@grayling.com

SAXO

TPEWMOWHT
N MHBECTULIAIA

LLitab-kBapTupa Saxo Bank B KoneHrareHe; npeacraBuTeNbCTBa OTKPbIThI B Poccnn, eBponenicknx
cTpaHax, Asumn, bankHem BocToKe, JTaTUHCKOM AmepuKe 1 ABCTpanunu.


http://ru.saxobank.com/

