Muxaun Kpbisnos
Beaywiun aHanuTMK aHanMTU4YeCcKoro genaprameHTa Anbnapm
+79263961594

BarnromHble pbIHKU XOym 4esioge4ecKux cuzHasnoe

Cron-npukasbl Ha OrpaHuU4YeHuMe YObITKA OKONO MOJIOBUHLI "Kpyrnom uudcpbl” 1,255
nogaep)xanu eBpo nNpu cpabartbiBaHUM Cenn-cTonoB cHavyana Ha 1,2645 u 3atem - Ha
1,259. Ho npegBapuTtenbHble 3HaYeHUS1 UHOEKCOB MeHeaXXepoB No CHabXeHur 3a Maun
ana KHP, N'epmaHun, eBpO30OHbI MOryT NOHU3UTb €BPO, KOTOPbLIA MoslyvyaeT NoAanepXKKy
TONbKO OT PpoHAOBOroO pbiHKa. Mbl noaTBepXAaeM NPOrHo3 CHMXKeHUA eBpo K 1,251,

EBpocamMmuT He NpuHAN pelueHne O BbiNycke eBpoobnuraumMm u Tem cambiM CNpoBOLMpOBan
CHWxXeHune eBpo nog 1,26. Tem He MeHee, poHaoBble pbiHKM CLUA BYepa 3akpblnvch B GOKOBOM
TpeHae, OXuaasi HOBbIX MOJIOXKUTENbHbLIX CUrHANOB MO aMEPUKAHCKOM SKOHOMUKE. MHOekc
S&P500 Bbipoc Ha 0,2%, a Nasdaq — Ha 0,4%. CerogHs SNOHCKMN (DOHOOBLIN WHAOEKC
Nikkei225 pacTtét Ha 0,4%. [NpuTok KanuTana okasbiBaeT NoaaepKKy eBpO, HO CKOPO OH MOXeT
NpeKpaTUTbLCS.

doHOoBbIE PbIHKM cerogHsa GyayT nog HeraTuBHbIM BRMSIHMEM OMNepexawwmx UHAUKATOpPOB,
KOTOpble paccyYUTLIBAOTCA MO pes3ynbTaTtaM OMNpoCoOB M MO3TOMY CRyXaT XOpOoLUMM
nokasaTenemM HaCcTPOEHUN N OXNOaHUN 0enoBbIX KPYroB..

MokazaTenn KATaMCKoM 3KOHOMUKM MMEIOT onpefensiouiee 3HadyeHne ons pbiHka. M3 Tponkn
nugepos no BBl (CLWA, eBposoHa, Kutain) nmeHHo y KHP camble BbicOkMe TeMmnbl pocTa.
"opoBon pocT B Knutae B YeTbipe pasa 6bicTpee no cpasHeHuto ¢ CLUA n, pasymeetca, 6onblue,
YeM B CTarHupyowen 3oHe eBpo. Ho wmaickoe 3HadeHue npenBapuUTESIbHOrO WHAEKCa
MeHeKepoB Mo cHabxeHuto ansa npomnssoacTeeHHoro cektopa KHP cHuaunock fo 48,7 nyHkTa
no cpaBHeHWO C anpenscknm 49,3. MIHOekc He TOMbKO ocTarcs HwXe MoporoBov And pocta
oTMeTKM 50 NyHKTOB, HO M nogan curHan o6 yxyaleHun COCTOSAHNSA SKOHOMUKK. B pesynbTare,
BECb CErofHALHNA AeHb FPO3UT MPOWUTU Mo 3HAaKOM MPOoAaX eguHON eBPOoMNenckon BantoThl.

MpenpaputenbHbii  MHOEKC MEHEeIXKEpOB MO CcHabxeHuMto anss  obpabaTbiBarollen
NPOMbILLSIEHHOCTN ["'epMaHnK, Kak oXXnaaeTcs, BblpacTeT 40 47 NO cpaBHEHUIO € 46,2 B anperne.
AHanorn4yHbIM MHAEKC ANs eBpPO30OHbl OOMKEH cocTaBuTb 46,1 npotus 45,9. Hemeuknn IMC
chepbl ycnyr MOXeT CHU3UTLCSA Ha 2 AecdaTble NyHKTa 40 52, a TOT Xe caMblil NokasaTernb Ans
30Hbl €BpO, MO KOHCEHCYC-MporHosy, BblpacteT € 46,9 go 47 nyHktoB. [lomumo 3Toro
OXMOaeTCa CHWXKeHMe nHaekca ycnosunm ansa 6usHeca B Nepmanum Ifo Ha nonnyHkta go 109,4,
nokasartensi TeKyLUMX YCNOBMI Ha OOHY AecATyto nyHkTa Ao 117,4 n nigekca oxugaHun Ifo Ha 7
necatbix nyHkTa go 102.

B CLUA BbIXOOAT BaXHble OaHHble MO 3aka3am Ha ToBapbl ANUTENbLHOrO MOMb30BaHWS 3a
anpenb. Oxugaetcs pocT obuwmx 3aka3oB Ha 0,5% B Mecsu nocne nageHus Ha 3,9% B mapTe u
"Ga3oBbIX", He y4MTbIBaAKOLWNX TpaHcnopTHoe obopyaoBaHue, — Ha 0,9% B Mecsy nocne
nageHus Ha 1,3% B mapTe. Kpome 3TOro cerogHsa oxmgatTcs AaHHbIe MO NepPBUYHLIM 3asiBKamM
— CUHXPOHHOMY uHAuKaTtopy 6e3paboTuubl. 10 KOHCEHCYC-NPOrHoO3y, BTOPUYHbLIX 3a8BOK Ha
nocobue no 6e3paboTunue ctano MeHblle Ha 15 ThiCAY MeHbLUE, a YNCIO NEPBUYHbBIX 3asIBOK HE
N3MeHunocb. Takad AuHamMuka MOXET BHYWWUTb Bepy B cnocobHocTe ®PC cnpaButbecs C
aonrocpoyHon 6e3paboTuubl 1 chirpaTb Ha Nonb3y gonnapa. Bnpoyewm, B ogHO Bpems ¢ aTMMu



OaHHbIMKM HayHETCs BbicTynneHne rnaebl ELLB Mapuo [parn, koTopoe MoXeT okasaTtb
OrpaHNYeHHy0 NoaaepXKKy eBpo.



