TPEWMAWHT
N MHBECTULIVA

7 miona 2015 ropga

My6avKyemble cerogHs AaHHble 0 MPOMbILWIEHHOM NPOU3BOACTBE B [epMaHUM AOMKHbI
NPOAEMOHCTPUPOBATL YMEPEHHbIE TEMIbI POCTA. ITO XOPOLLUMI Pe3yNbTaT, HO MalCKasa CTaTUCTMKA
HUYero He CKaXkeT Ham 06 06X TpeHaax B EBpo30He B HOBbIX YC/I0BUAX Noce pedepeHayma. Mexay
TEM YYACTHUKM PbIHKA OXKMAAIOT, YTO OTYET O NPOMbILINEHHOCTU B BeNMKObpuUTaHUK 3a maii bygeT
coZep!KaTb NPOTMBOPEUMBbIE AaHHbIE, YKa3blBaloLMe HA ocnabaeHne gUHaMUKKU, HO NPW 3TOM TEMMbI
rof0BOro pocra ysesunyatca. Yto Kacaetcs otyetos B CLUA, ecnn MHAMKATOP BaKaHCUIA COXPaHUT
NoNlyYeHHble paHee AOCTUNKEHMA, TO 3TO NOCAYKUT BECOMbIM KOHTPapPryMeHTOM Ha NOHU3MBLUMECA B
nociaeaHee Bpema 3HaYEHUA B APYrMX CErMEHTaX pbliHKa TpyAa.

Tpu nokasarena: NPOMbILU/IEHHOCTb B lepmaHum u
BennkobputaHmu, BakaHcum B CLLA

Lxcelime MucepHo, pedakmop Capital Spectator, nonbzoeamens coyuansHol naamgpopmel Tradingfloor

e OTyeT 0 NPOMbILIEHHOM NPOU3BOACTBE B FTepMaHUm A0MKEH NPOAEMOHCTPUMPOBaTb
yMepeHHbIi pocT

e [ocnepcTBua rpeyeckoii aApambl NPoABATCA B byAyLueli cTaTUCTUKe

e  BpUTaHCKMIN NPOMbILLAEHHbIN CEKTOP B NocneaHee Bpemsa HEeMHOro caan No3numm, Ho
COXpaHAET TEHAEHUMIO K POCTY B ro4,0BOM BbipayKeHUMU

e JlaHHble 0 BAKaHCUAX MOTYT yAY4YLLUTb NepPCrneKTUBbl aMepUKAHCKOro pbiHKa TpyAa

[NaBHbIMM TEMaMM B EBPO30HE OCTalOTCA NOAUTMKA [pelunn 1 co3gaHHanA 3ToM CTpaHoM
HeonpeaeNeHHOCTb, HO B N1aHe MaKPO3IKOHOMMUYECKMUX OTYETOB Ha NePBOM MeCTe CTOAT AaHHble 0
npoussoacTee B FepmaHumn. TaKkKe cerogHa BbIMAeT CTaTUCTUKA O COCTOAHUM NPOMBbILLIEHHOCTU B
BennkobpuTaHUK, a TaKkKe oT4YeT 0 BakaHcuAxX B CLLIA, KOTOPbIN YY4aCTHUKM pPbiHKA ByayT BHUMATENbHO
aHaNM3MPOBaTb, YTOHbI NOHATL, HACKOILKO YCTOMYMB PbIHOK TpyAa.

lepmanus: MpomblwneHHoe npon3soacTso (06:00 GMT) B muHyBLIMe BbixoaHble [peuma ckasana
«HeT», YTO NOAHANO0 HOBYIO BOJIHY COMHEHMI 1 BecnoKolicTea B EBpo3oHe. Ho eciiv 3TO A0MKHO KaK-TO
OTPA3UTbLCA Ha peasibHOM S3KOHOMMKE, TO B [epMaHUK NOKa HUKaKMUX NPU3HAKOB He HabatoaaeTca.
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TeHOeHyuA K pocmy coxpaHaemcs. [Toka... KaHynep lepmaHuu AHeena MepKens 0oaxcHa 6b6ims
0080/16HA MeM, Ymo 3KOHOMUKQ 80CCMAHABAUBAEMCS, HO 803MOM(HbIE M0C/1e0CMBUs 2peyecKo2o
Kpusuca becriokosm ee npasumesnscmso. ®omo: iStock

EsBpona npogonrkaet ABuUratbCcA Bnepes Ha ymepeHHoﬁ CKopocCTtHn, n CGFO,D,HHLLIHMVI OTYET AO0/1XKEH 3TO
noaTsepanTb. Hanpmmep, OI'IY6I'IMKOBaHHbIe BYepa AaHHblE O HOBbIX 3aBOACKUX 3aKa3ax 3a mam
NPakKTn4yeCKn He JaloT NoBOA0B ANA 6ecnokolicTea. HECMOTpﬂ Ha TO, 4YTO I'IGPEMEHHMBbIﬁ eXXemecayHbli
MHOWNKATOP NOHU3UNCA, rTO40Bble TeEMMNbl POCTa yBENNYNUINCL A0 4,8%, TO eCTb Ha Ll,enblﬁ I'IpOLI,EHTHbIVI
NYHKT NO CpaBHEHWIO C anpesibCKUM pe3y/ibTaTOM.

Ecnv 3arnaHyTb B NPOM3BOACTBEHHbIN CEKTOP, TO COCTaBAAEMbIN KomnaHuen Markit nHaeKkc
MeHeKepoB Mo 3aKyrnKkam B MIOHE Bbl3Bas HEKOTOpoe 6ecnoKoicTBo. Kak OTMETUT SKOHOMMCT,
OTBeYaloWwmin 3a 3TOT CTaTUCTUUECKUI NoKasaTenb, Onnsep Konoaceiike (Oliver Kolodseike), «camblie
nocneaHue pesynbtaTtbl PMI pucytoT HEOAHO3HAUYHYIO KaPTMHY YacTHOMO CEKTOPa HeEMELLKOW
3KOHOMMKMU»,

BO3MOXHO, 0HaKO KOMNO3UTHbIA MHAEKC B NPOLLIOM MecaLe NOAHANCA A0 YPOBHSA 54,
COOTBETCTBYIOLLETO ABYXMECAYHOMY MaKCUMYMY U CBUAETENbCTBYIOLLErO O COXPaHEHUM TeHAEHUNN K
pOCTY 3KOHOMMKM B KPaTKOCPOYHOW NepcneKkTuse.

BesycnoBHo, cuTyaums c peuueli ocTaeTcs HeonpeaeneHHON, U 3To co3aaeT yrposy Ans Bcel EBponsl,
BKAtOYasA FepmaHuio. MocneacTsus gna KpynHelwen sSKOHOMUKK EBPO30HbI 6yayT orpaHMYeHbl, HO 3TO

eLLe NpeacTouT NPOBEpPUTb N0 Mepe NyH6ANKALUM HOBOWM CTaTUCTUKN B TeYEHUE BAMMKANLLIMX MecALEB.

McnbiTaHne Ha cerogHA — OT4eT O NPOMbILWNEHHOM NPOM3BOACTBE 33 man. OH BpAA, N CKaXXeT HaM YTO-
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TO HOBOe€ 00 06Len TeHAeHUMN, PopMUpPYIOLLENCA B YCAOBUAX Npolleallero pedepeHayma, HO
NMOMOMKET COCTaBUTb Honee YeTKOe NpeacTaBAEHME O TOM, B KAKOM COCTOSIHUM Haxo4macb HeMeLKas
NPOMbILIAEHHOCTb HAKaHYHE CMEHbI pPeXXMma. BTopa pesynbTaTam 3aBOACKMX 3aKa30B, NPOTrHO3 Ha
noptane Econoday.com npeaycmaTpmBaeT yXyALIEHNE EXKEMECAYHOTO NOKa3aTensa 40 OTPULATENBHOIO
3HAYeHMWA, HO MPM 3TOM rof0Bble TEMMbI POCTA B Mae NpearosioxKUTEIbHO YBEAMYUANCH 40 2,3% no
cpasHeHuto ¢ 1,4% B npeablayliem mecsaLe.

KopoTKo rosops, Bce cTabunbHo. bosiee cepbesHble MPOBEPKM HAC XKAYT B 6anKalimMe mecalbl, Koraa
Mbl y3HaeM, KaK pa3BmBaeTca (M pa3BMBaETCA 1M) IKOHOMMYECKas aKTUBHOCTL B FfepmaHmu. CerogHa mbl
y3HaeMm, YTO YMepeHHbIA POCT OCTaeTcs B CUe.

Germany: Industrial Production & Manufacturing PMI
calendar and seasonally adjusted for industrial output data
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TradingFloor.com Data: Destatis and Markit Economics

BenvkobpuTtaHua: NpombiineHHoe nponssoactso (08:30 GMT) Camble nocneaHue pesynbTathbl
nccnenoBaHus, nposoamumoro KoHdeaepaumei 6putaHckoi npombiwneHHocTy (CBI), ykasbiatoT Ha
yXyALWeHNe COCTOAHUA SKOHOMMKM BO BTOPOM KBapTasne. CocTaBiAeMbll TPYMNMnon exXemecayHbli
WHAMKATOP POCTa ONYCTUACA A0 MUHUMANBLHOIO € KOHUA 2014 rofa ypoBHA, YTO NPENMYLLECTBEHHO
6b110 06YCNOBIEHO YMEHbBLUIEHWEM TEMIMOB POCTA B CEKTOPE YCAYT, KOTOPbIN OTBEYaeT 3a 60/1bLUyto
YacTb MPOM3BOACTBA TOBAPOB M YCAYr B 3IKOHOMMUKE.

OfaHako uHaekc PMI B cekTope ycayr pucyeT 6o/1ee pagyKHble nepcnekTuebl. B npowaom mecaue
06K MHAEKC NOAHANCA A0 YPOBHA 58,5, 03HaYaloLWLero, 4To B 6anKaiwel nepcnektnee
MaKpPO3KOHOMMYECKUIA NOTEHLMAN OCTAHETCA BbICOKUM.

Ha 370 ke yKasblBaeT TeKylan oueHka BBIM oT HauMOHanbHOIro MHCTUTYTA S3KOHOMUYECKUX U
coumanbHbIx uccnegosanHuii (NIESR). B npolunom mecaue rpynna 3asBuaa 0 TOM, 3a TPM mecsla no mai
BK/IHOUMTE/ILHO 3KOHOMMKa Bblpocna Ha 0,6%. Takum 06pa3om, Temnbl pocTa yBENNYUINCH MO
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CpPaBHEHMUIO C NpeablayLLMM MeCcALEM U COOTBETCTBYIOT CAMOMY BbICOKOMY 3HAaYEHUIO C AHBapPA.
CoxpaHuTcA v Takaa 6aaronpuATHaA oueHKa B cerogHAwHem otyeTe NIESR, KOTOpbI 3ann1aHNPOBaH Ha
14:00 GMT?

Cnegytowmm UcCnbITaHUEM A1 MaKPO3KOHOMUYECKUX NEPCNEKTUB BeNMKOBPUTAHUM NOCAYKUT OTYET O
NPOMbILLAEHHOM NPOU3BOACTBE 33 Mail. AHAZIMTUKN NPOTHO3UPYHOT NPOTUBOPEYMBbIE PE3Y/bTaThl.
lMoKasaTesib Mecss4HOro pocTa NPeAnosoKUTENbHO yXyawmnnca. CornacHO MHEHUKO 3KOHOMMUCTOB,
npeactaBieHHOMY Ha nopTase Econoday.com, B Mae Npon3BOACTBO COKpaATMIOCh Ha 0,2%.

B rogoBom BbipaXKeHWU, HaNPOTUB, NPON3BOACTBO, KaK OXKAaeTca, yBenmumnocb Ha 1,6%. Ecan
NpPorHo3 onpasAaeTca, To 3To byayT nyyline TeMMbl FOA0BOro POCTa B 3TOM roay. MpomblILLEHHbIN
CEKTOP ABUMKETCA B NPaBMUIbHOM HAaNpaBAeHUK, XOTA U Meg/iIeHHO. Kpome Toro, oXKnaaercsa, 4to B
CerogHsAWHeM oTYeTe NPaBUTENbCTBA, BaXKHbI KOMNOHEHT NPOM3BOACTBa B 06pabaTbiBatoLlei
NPOMBILW/IEHHOCTU HEMHOTO YAYYLUUACA.

Tem He MeHee, Ha NPOLWNOI Heaene KomnaHua Markit 3asBuna o Tom, UTo GPUTAHCKUIA
NPOW3BOACTBEHHbIA CEKTOPE OCTaeTCA B 3aTPYAHUTENbHOM MONOMKEHMU. MOXHO AN 3TO cYMUTaTb
BPEeMEeHHbIM OTK/I0OHEHMEeM c 06LLLero NyTn pocTta, No KoTopomy naet BeankobputaHmna? BosmokHo,
€C/1M TONIbKO CeroAHs oLeHKN Npou3BoacTsa 1 BBIT He OKaXKyTcA 3HaUNTENbHO Xy¥Ke NPOrHo308, YTO B
COBOKYMHOCTM U3MEHUT B3rNAAbl Ha PbIHKe.

UK: Industrial Production & Mfg. Ouput vs. UK Manufacturing PMI
seasonally adjusted
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MECIGEAEETRICIUN  Data Sources: Office For National Statistics, Markit Economics

CLUA: NccnepoBaHWe BakaHCUI M TekydecTn Kaapos (14:00 GMT) UoHbCKMIA 0TYET NpuHec ¢ coboit
oyepeaHoe A0Ka3aTeNbCTBO YBENNYEHWNA 3aHATOCTU B LLe/IOM, HO HEKOTOPbIE aHA/IMTUKM CUUTAIOT
06LWMIA pe3ynbTaT HeyA0BAETBOPUTEbHbIM. O4HOM U3 NPUYMH ABNAETCA OTCYTCTBUE POCTa 3apPaboTHbIX
naaT, BTOPON — NepecMoTp NoKasaTeseil pocTa 3a Nnpeablaywme mecaubl.
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BO3MOKHO, PbIHOK TpyAa He HabupaeT TeMnbl POCTa, HO U FOBOPUTL O CNaje NOKa He Npuxoantca. Tem
He MeHee, ony6/IMKOBaHHbIN BYepa MHAEKC YCIOBUIA Ha pbiHKe Tpyaa (LMCI) ot ®PC He gaeT noBo4oB
ONA Hagexapl Ha HeuTo Bosbliee, NOMUMO YMEPEHHOTO POCTa. HECMOTPA HA TO, YTO 3TOT LUMPOKKIA
WHAMKATOP aKTUBHOCTM HAXOAMUTCA B 30HE MNOJIOKUTENbHbIX 3HAYEHWU I BTOPOI MecsL, NoApAL, B CAMOM
nocaegHem otyeTe 3a UOHb 3HaYEHWE HEMHOMO NOHU3MAIOCH MO CPABHEHMUIO C NPeablayLim
pe3ynbTaTOM U HE3HAUYMUTEIbHO NPeBbILaeT Hy1eBYO OTMETKY. B uenom, nugekc LMCI cengetenbcteyet
O TOM, YTO B CEKTOPE 3aHATOCTM NO-NPEKHEMY €CTb NPENATCTBUA, MeLwatowme 6onee akTMBHOMY POCTY.

My6nMKyeMbIil CEroAHSA eXKeMeCAYHbIN OTYET O BAaKAHCUAX NPEAOCTABUT AONOJAHUTENbHbIM KOHTEKCT. o
3TOMY UHAMKATOPY TPEHA, BbIrNAAUT HAMHOTO Ny4ylle. B anpene KoAMYecTBO BakaHCUIA YBENYMAOCH 40

5,376 MuAAMOHa (C y4eTOM Ce30HHbIX GAKTOPOB), UTO COOTBETCTBYET CAMOMY BbICOKOMY YPOBHIO 3a 15-

NETHIOK UCTOPUIO 3TOTO UCCAEL0BaHUA.

MHTEDECHO NOCMOTpPETb, YA3/10Cb /1M B Mae COXPaHUTb NOJIydeHHble paHee aocTuxkeHua. Ecam aga, 1o aTo
NOCNYXNT BECOMbIM KOHTPAPIryMeHTOM Ha yxyalweHne CTaTUCTUKKU B APYIrMX CErMeHTax PbIHKax Tpyaa.

US: Job Openings vs. Total Nonfarm Payrolls
monthly, seasonally adjusted
600 - 5.8
Nonfarm payrolls, monthly change, 000s (left scale) 5.6
500 - —e—Job openings, in millions (right scale) o—1—1 5.4
/I‘ 1
"“r i 5.2
400 - f ' f 5.0
! 0. .\\ ‘./.T‘,/. 4.8
- g
300 1 . . 1 4.6
L - 4.4
200 — B — 8 B r-. t 4.2
: ././._.\“_‘:/ . | | B! 40
100 |98~ | 4 3.8
3.6
0 T T ™ T ™ ?t 4
Jun-13 Dec-13 Jun-14 Dec-14 Jun-15
Data Source: US Labor Dept.

Co30asalime cobcmeeHHble 2paghuKu ¢ noMouwbto Saxo Trader; 00noaHUMENbHYO UHGPOPMAUUIO
MOX(HO M0oYy4UMb 30€cCh.


http://ru.saxobank.com/
http://www.tradingfloor.com/charting

TPEMAWHT
N MHBECTULIVA

KoHTtakTtbl pgha CMU
Grayling Public Relations

Anekcelt Manbues
+7 (495) 788-67-84

saxo@grayling.com

MHdopmayuma o Saxo Bank

Saxo Bank — o4MH 13 cambIx HaZeXHbIX BPOKEPOB B MUPE, MMeOLWMI AnLeH3uto EBponeickoro cotosa,
— NpeaocTaBAAeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHANbHbBIM K/IMEHTAaM BO3MOMKHOCTM OHNAMH-
TpehaMHra Ha MMPOBbIX GMHAHCOBBIX PbIHKAX Ba/ItlOTHbIMM Napamu Ha FOREX, KOHTpaKTamu Ha pasHuULy
(CFD), 6upsesbimu doHaamu (ETF), akumsamu, dbiodepcamm, OnLMOHaMU U APYTMMU AepUBaTUBAMM C
NMOMOLLLbIO TPEX creunannsnpoBaHHbix naatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B
TOM ymncae npunoxeHus ansa iPhone, iPad n Android). Maatdopmbl AOCTyNHbI Ha 6os1ee yem 20 A3blKax.
Kpome Toro, Saxo Bank npeanaraet ycnyrm u naptTHepCKUE NporpaMmbl 4158 MHCTUTYLIMOHANbHbIX
K/NMEHTOB.

LLTab-kBapTMpa Saxo Bank B KoneHrareHe; npeacTaBUTEIbCTBA OTKPbITbI B Poccum, eBponencKmx
cTpaHax, Asuun, bankHem BocToKe, JTaTUHCKOM AmepuKe 1 ABCTpanunu.
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