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Bce yKasbiBaeT Ha TO, YTO MPOLLEHTHbIe CTaBKM B BennkobputaHmuu He nosbicaTca ao 2015 roga, u
NPOTOKON nocnedHero 3acegaHus KomuteTa MO MOHETApHOM MNOMTUKE CEerogHsA AOOJ/IKEeH 3To
noateepAuTb. Kpome TOro, y4aCTHWMKM pPbiHKA OXKMAAIOT, YTO crnpoc Ha unoTeky B CLUA npomonkut
pacTu, a UHGNALMA OCTAaHETCA Ha HU3KOM YPOBHE.

Tpu nokasatena: NPOTOKoOAN 3acegaHna baHKa AHraum,
unorteka n uipnauma 8 CLLUA

e MpotoKon 3acepgaHna baHKka AHrAMK NOATBEPAUT TOUKY 3PEHMUA O TOM, YTO CTABKU He
nosbicaTca Ao 2015 roga

e  DKOHOMMWCTbI NPOrHO3UPYIOT, YTO YPOBEHDb NOTpebutenockon nHdaaumm B CLLIA B ceHTAbBpe He
U3MeHuUTCA

e CHMXeHMe NPOLLEHTHbIX CTaBOK CNOCO6CTBYET POCTY HOBbIX 3aABOK Ha unoTteKy B CLLUA

MpoTokon npeabliaywero 3acefaHma baHka AHMAMN fONXKEH YKPENUTb Y4aCTHUKOB PbIHKA BO MHEHUU O
TOM, YTO NepBoOe NoBblilWEHNE I'IpOLI,EHTHOﬁ CTaBKMn B Be}'IMKO6pMTaHMM COCTOUTCA HE paHblUe 2015 ropa.

[danee Nrpokn byayT UCKaTb B eXKeHeAebHOM OTYETe O 3aABKaX HA UMOTEKY HOBble LOKa3aTe/1bCTBa
TOrOo, YTO NOTEHLMAN aMEPUKAHCKOTO KUJIULLHOTO CEKTOPA OCTaeTcA B cune. TaKKe Mbl y3Haem
06HOBNEHHYIO MHPOPMaLMIo 06 MHONALMKN NoTpebutenbckmx LeH B CLUA, KoTopas B ceHTAGpe
Npeanoa0XUTENbHO OCTasacb Ha HU3KOM YPOBHE.

BesniMkobpuTaHMA: NPOTOKOA 3aceaaHna KomuTeTa No MoHeTapHol noantuke banka AHranm (08:30
GMT). Ha atoit Hegene EY Item Club ony6avKoBan HOBbIV NPOrHO3, KOTOPbIM CBUAETENLCTBYET O TOM,
YTO Ha NYTU 3KOHOMMWYECKOrO BOCCTAHOB/IEHUA BENIMKOBPUTAHMA MOMKET CTONIKHYTLCA C NPENATCTBUAMM:
«B 3KOHOMMKe NpPoun3oLLen CyLWecTBeHHbIM NOAbEM, HO Mbl MPOrHO3MpPYyeM, YTO TeMnbl pocTa BB
3ameanartca ¢ 3,1% 8 atom rogy 10 2,4% B 2015 roay, Tak Kak B CBETE BHELLUHEN U BHYTPEHHEN
NOSIMTUYECKOW HeonpeaeneHHOCTM NoBeAEHME NIOAEN CTAHOBUTCA B601ee OCTOPOIKHbBIMY,

Takum o6pasom, « KoMUTET N0 MOHETapPHOM NONUTUKE, CKOPEE BCEro, He HaYHET NOAHMMATb
NPOLEHTHbIE CTaBKM A0 TeX NOP, MOKa PacxoAbl Ha UMNOPT He NepecTaHyT CHUXKATLCA, UM He NoABATCA
NPM3HaKK pocTa 3apaboTHbIX NAaT B OTBET Ha NadeHUe ypoBHA 6e3paboTumubli». KOpoTKo rosops,
aHaNMTMYECKan rpynna NPorHo3npPYyeT, YTO CTaBKM HE U3MEHATCA Kak MUMHMMYM A0 BECHbI C/le4yHoLero
roga.


http://ru.saxobank.com/
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Ecnau no3uyus Komumema no moHemapHoUl nonumuke 6aHka AHenuu u3meHUMCs, Mo 8 Mosb3y
CMOPOHHUKO8 MA2KOU NoAUMUKU.
®omo: Thinkstock

MHTepecHO y3HaTb, Kak baHK AHI/IMM OLEHUBAET TEKYLMIA MaKPOIKOHOMMUYECKUI KnumaT. Ho BpAaa in
CTOWT ¥AaTb 3aABNEHUIN B MO/b3Y YXKECTOYEHUA YCNOBUIN AEHEKHO-KPEAUTHOW NOAUTUKM B
cerogHAWHeM NPOTOKOJIe 3aceAaHnsa oT 9 oKTAbPA. HecMoTpA Ha TO YTO SIKOHOMMUYECKME NoKasaTenu
BenMKobpUTaHMM BCENAIOT HaAEK Ay, BCe MOHMMALOT, YTO 06OCTPMBLUMECA B NOC/IEAHEE BPeMS
npo6nembl EBponNbI, BKAOYAA BEPOATHOCTb HAaCTyNAeHUA peLeccum B FepmaHum, BAUAIOT Ha
MaKpOKAMMar.

LJONoNHUTENbHbIM PUCK NpeacTaBAseT NoAbem NonynapHocTH NMapTumM HE3aBUCUMOCTH
BenMKobpuTaHMM, KOTOPasA B STOM MECALLE BNEPBbIE MOYYMIa MECTO B NapJaMeHTe CTPaHbl U KoTopas
BbICTYNaeT 3a BbIxoZ BennkobputaHum 3 EBpocotosa. MoKa YTo Takas BEPOSTHOCTb NpeacTaBaseTcs
O4YeHb HM3KOW, HO yCrex NapTMM O3HaYaeT, YTo naen Boixoaa u3 EC HabupaeT noaaep KKy, a Takow
cLeHapuit pa3BUTMA cobbITUN HeceT ¢ cobol Lenbli pAg SKOHOMUYECKUX TPYAHOCTEN.

HeyanBmnTenbHO, YTO, MO MHEHMIO YY4AaCTHUKOB PbIHKA, ecnn no3numna KomuteTta no MOHETapHOﬁ
NONNTUKE N3SMEHUNTCA, TO, CKOpee BCero, B N0/1b3y CTOPOHHUKOB CMATrYeHUA yCﬂOBMﬁ. B noHepenbHUK
areHTcTBO Reuters COO6LU,M/'IO O TOM, 4TO, NO NPeaAnoNoXKeHN aHaIMTUKOB, ABa 6bIBLINX YNeHa
KomuTerta, KOTOpble paHee BbICTyMNa/iKM 3a NoBblleHUe CTaBKN, Ha nNocnegHem 3acelaHUUN OTKa3a/IUNCb OT
CBOEro rosiocCa B NoJib3y y*xecCtovyeHuA.


http://ru.saxobank.com/
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«PUWCK nageHus Kypca yHT/aonnapa 3akao4aeTca B TOM, YTO Z1Ba FrO/10CYHOLWMX YnieHa KomuTteTa moram
npoaHaan3nMpoBaTb CaMyto NOC/eAHIO SKOHOMUYECKYIO CTaTUCTUKY U U3MEHUTb CBOIO NO3ULUNION, —
3aABW FNABHbIN PbIHOYHbLIA AHAIMTUK KOMNAHUK FXTM B noHeaeNbHUK.

GEPUSD
daily midpoint quotes vs. percentile rank* for rolling 20-day % changes
100 1.75
90
80 : .,,{“"'“\ 1.70
' fon
70 N ,J_rl 4 ‘\'\.
= AT hL"
s P AR :
v 60 — t g " 1.63 @
: A | i @
= 50 i e : AN
; LY I LY TV
S 40 i e 1 pror, 160
R ! |JI L] N [
30 - : L
; y ﬁ": Vool
20 Wi 1,55
[/ —— L Percentile rank “"-' )
— GBPUSD
0 1.50
10/21/2013 1/21/2014 4/2172014 Fra1/2014 10/21/2014
* percentile rank based on rolling
TradingFloor-com Data Source: Oanda for GBPUSD 20-day returns since 2001

CLLA: 3asBKM Ha MnoTeky (11:00 GMT). HoBOCTb O TOM, YTO NPOAAXKM HA PbIHKE BTOPUYHOIO KWU/bA B
CeHTABpPE BbIPOC/IM CUSIbHEE, YEM OXMAANOCH, MOATBEPKAAET TOT PaKT, UTO BOCCTAHOB/IEHNE
KuUnmwHoro poiHka CLLUA npogonkaeTtca, HECMOTPA Ha HEKOTOpPbIE 3aTpyAHEHUA B NocaeaHee Bpems. B
npoLwaom mecsue o6bem HOBbIX MPOAAXK BbIPOC Ha 2,4% wn coctasun 5,17 MMAANOHA eanHNL, NO
CPaBHEHUIO C PbIHOYHbIM NPOrHO30M Ha ypoBHe 5,10 munaanoHa.

Takue pe3ynbTaTbl NPOAAXK YKA3bIBAOT HA TO, YTO TEHAEHLMA K POCTY KOJIMYeCTBa 3aABOK Ha UMNOTEKY
LONKHA NPOAO/IKUTLCA. B KaXKa0omM M3 nocnegHUX Tpex exeHeaebHbIX OTYETOB CMPOC HA HOBbIE
MMNOTeYHble KpeanTbl CTaAaHOBMACA BCe Bbiwwe. 1o gaHHbIM AcCoLMaLLUM MNOTEYHbIX 6aHKMpOB (Mortgage

Bankers Association), 3a Heaento, oKkoHUMBLLYOCA 10 OKTA6PSA, KOANMYECTBO 3asiBOK BbIPOC/IO Ha 5,6%,
YTO CTa/I0 CAMbIM BbICOKMM Pe3ynbTaToOM 33 OANH MecCALL.

YBeNYEHUIO KOJIMYECTBa 3asBOK TaKKe CMNoCOBCTBOBA/IO CHUMKEHWE NPOLEHTHbIX CTaBOK. «Ha ¢oHe
onaceHui No NoBoAy TEMMNOB SKOHOMMWYECKOro PocTa B EBpone MHBECTOPbI CTasv CKyNaTb HageKHble
amepuKaHCKMe 06Mraumm, 4tTo NPMUBEO K PE3KOMY NaZEeHWNI0 NPOLLEHTHbIX CTaBOK, — OTMETU B
npeaplAyLLem oTyeTe raBHblit 3KoHOMUCT MBA. — MnoTeyHble CTaBKM Ha MHOMME KpeanuTHble
NPOAYKTbI AOCTUIIN CAMOTO HU3KOTO YPOBHA C MioHA 2013 roga».

KaK noKkasan onyb/MKoBaHHbIN BYepa exxeHenenbHbli otyeT PPC 0 NPOLLEHTHbIX CTaBKax, Ha NPOLL/ION
HeZene HACXOAALWAA TeHAEHLMA 0CTaBanacb B CUIe: CpesHAA No CTpaHe cTaBKa no 30-n1eTHen unoTteke
onycTunacb HUxKe 4% BnepBsble 3a nepuog, b6onee ogHoro roga. B byayuiem Takoe nageHue CTaBoK,


http://ru.saxobank.com/
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BbI3BaHHOE BHEWHNMU MaKPO3KOHOMNYECKNMU I'Ip06ﬂeMaMVI, MOXET BbI3BaATb 3aTPyAHEHNA, HO Ha
AaHHOM 3Tane CHUxXeHne CTOMMOCTU d)VIHaHCVIpOBaHVIﬂ NOKYMNOK HeABWXNMOCTU, CKOopee Bcero,

621aroTBOPHO OTPA3UTCA Ha Pa3BUTUM KUIMLLHOTO CEKTOpa.

US: MBA Weekly Mortgage Applications vs. Weekly 30-Year Mortgage Rates
weekly data
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CLUA: nugekc notpebutenbckunx LeH (12:30 GMT). Oxkunpgaetcs, YTo OTYET 3a CeHTABPb NoATBEPAUT
TEHAEHUMIO K 3aMmeaNeHnio nHdaaumm B ctpaHe. CornacHo cpegHemy nporHosy (Ha OCHoBaHMM onpoca
3KOHOMMWCTOB, NPOBEAEHHOIO Ha caviTe Econoday.com), MHAEKC NOTPEBUTENBCKUX LieH HE U3MEHMAICA NO
CPaBHEHUIO C aBryCTOM, NPU 3TOM rof0BoM nNokasaTtenb CPl HemHoro ymeHbmncs ¢ 1,7% go 1,6%.
CHuKeHue nHbnaums ctano 6bl NOBOAOM A5 BOJIHEHUI, eCin Bbl COCTOAHME aMePUKAHCKOM
3KOHOMMKM yxyaLwanack. OgHako onybiMKoBaHHble 3a CEHTAOPb OTYETbI CBMAETE/IbCTBYIOT O TOM, YTO B
LLe/IOM B CTPaHe COXpaHAeTca TEHAEHUMA K yMePEHHOMY pOCTy. TemM He MeHee, yPoBEHb MHAALMM YyiKe
HaxoamMTcA HUXKe LeneBoro nokasartena ®PC Ha oTmeTKe 2%, 1 NepcneKkTMBa AasibHelWwero nageHma
MHONALMM MOXKET 3aCTaBUTb UIPOKOB 334yMaTbCA O TOM, CNOCO6HbI n CLLUA npoTMBOCTOATL CMAam

AesnHonaumnn.

ONTUMUCTbI YTBEPNKAAIOT, YTO MPUYMHOMN CHUKEHUA UHPAALMK B MOCIeAHEee BPEMA CTas0 NaJeHMeE LeH
Ha aHepropecypcobl, a He obLee 3ameaneHne cnpoca. B cBoto ouepeap, yaelwesneHne 6eH3nMHa
cnocobcTByeT pocTy notpebneHus. «MoTpebutenam sTo NonaeT Ha NONAb3y, — NOACHUA PaHee Ha 3TOM
Hegene akoHomucT BMO Capital Markets. — OT ypoBHA LeH Ha 6EH3MH TaKKe CUbHO 3aBUCUT CTeMNeHb
nosepwua notpebutenemn».

3T0 AeNCTBUTENbHO TaK, HO AedNALMOHHDBIN BETEP, KOTOPbIN AyeT U3 EBponbl, MOXeT ycyrybuTb
cuTyaumio ¢ sameaneHnem nHdnaumm s CLLUA. Tem He meHee, TaKoW PUCK He ByaeT npeacTaBaaThb


http://ru.saxobank.com/
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SAXO

TPEWMOWHT
N MHBECTULIAIA

60/1bLWOM onacHOCTH A0 TeX Nop, NOKa 3KOHOMUKa NPOAO0/1IXKAET PaCTU.

US: Consumer Price Index
Rolling 1-year CPl % changes vs. 10-yr Treasury Mkt. Inflation Forecast
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Mote: Treasury inflation forecast based onvyield spread for 10-yr nominal Treasury less
its inflation-indexed counterpart, based on monthly average yields.
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MHdopmayumsa o Saxo Bank

Saxo Bank — oAMH M3 cambIx HaAeXHbIX BPOKEPOB B MUPe, MMELLMIA anLeH3uo EBponelickoro cotosa,
NpeLoCTaBAsSeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHAbHbIM KJIMEHTAaM BO3MOXKHOCTU OHNAMH-
TPenanHra Ha MMPOBbIX GMHAHCOBbIX PbIHKAX BaNtOTHbIMM Napamun Ha FOREX, KOHTPaKTamMM Ha pasHULY
(CFD), 6upxesbimn doHaamu (ETF), akumamu, pbiodepcamu, onumoHamm U Apyrmmmn AepuBaTMBamMM C
NOMOLLLbIO TPEX CNeuuann3npoBaHHbIx nnatpopm: SaxoTrader, SaxoWebTrader n SaxoMobileTrader (B
TOM umncne npunoxeHus ans iPhone, iPad n Android). MnhaTtdopmbl 4OCTYNHbI Ha 6osiee Yyem 20 A3bIKax.
Kpome Toro, Saxo Bank npepgnaraert ycayru u napTHeEPCKMe Nporpammebl 415 MHCTUTYLLMOHANbHbIX
K/IMEHTOB.
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LLitab-kBapTupa Saxo Bank B KoneHrareHe; npeacraBuTeNbCTBa OTKPbIThI B Poccnn, eBponenicknx
cTpaHax, Asumn, bankHem BocToKe, JTaTUHCKOM AmepuKe 1 ABCTpanunu.


http://ru.saxobank.com/

