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Baayren nasap
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Enunnara BamyTa ocTaHa IOJl CHUJIEH HAaTHCK KaTO CTapTHpa CeIMUIaTa Ha HUBA OT
1,3550 nomapa 3a eBpo M JocTurHa ocem mecedno ApHO OT 1,3430 momnapa 3a emHO €BpO Ha
cecusita B ieTbk.CTaHAXMe CBHUJICTENIM HA MPOOUB HA MCUXOJIOTHYecKOTO HUBO OT 1,3500 u ciex
TOBa TECT ¥ MPOOMB HAa BAKHOTO TeXHUYECKO HUBO OT 1,3450 mosapa 3a eBpo.

Jlo rossiMa CTENEH MMa U HEPBHOCT Cpej UrpauuTre O0ycJIOBEHAa OT HapacTBaIlOTO
reOMOoJIMTUYECKO HAMPeKeHUE B YKpaiiHa U IOKpail BOCHHATa MHTEPBEHIINA B BUIIaTa ['aza.

[Mpe3 romm mporHo3uusi cberaBeH uHAeKC(PMI umHAekc) 3a Ou3HEC aKTHBHOCTTA B
eBpo3oHata ce mosumu a0 54,00 mynkra cnpsmo 52,8 myHkra 3a M.loHu.ToBa e u 13-mar
nopezieH Mecell Ha mokauBaHe [lazapHusAT KOHCEHCyC Oe, Ye MOKa3aTelsT e OCTaHe Ha HUBOTO
or mnpenxomauus Mecerl. CeKTOPBT Ha YCIyruTe OKa3Ba COJIMAHA IMOJAKperna Ha Ou3Hec
aKTUBHOCTTa Ha KOHTMHEHTa. B 'epmanus u ®@panuus T ce MoBullaBa JOpU 10 3-MeCedeH
BPBX.

PMI nHzIeKChT 32 MHAYCTPUAJIHMS CEKTOpP Ha Hal-roysiMata MKOHOMHKAa B EBpona ce
nmokayma A0 52,9 myHKTa mpe3 ceamusi Mecell Ha roauHara. CTOHHOCTTA Ha MOKa3aTelns € Hall
FOHCKHTE 52,2 MyHKTa U Ma3apHUTE NPOTHO3MU 3a oKauBaHe 70 51,9 nmyHkTa.

IFO unzmexkchT oTpassiBaml OM3HEC KiIMMara B Haii-rojisiMaTa €BpOIeiicka MKOHOMHKA
cnaznHa 1o 108,0 myHkTa npe3 tonu npu koHceHcyc oT 109,6 u croiinoct ot 109,7 nyHkTa Mecery
M0-paHo.

Hannu 3a unpnanuara B CAIl] mokaszaxa, ye ce e 3a0aBuiia pe3 IOHU - TJIABHO 3apaju
OorpaHMyaBaHe B pbCTa Ha IleHaTa Ha OeH3uHA. VHIEKChT Ha MOTPEOUTENICKUTE LIEHU Ce €
nosuumi ¢ 0.3% cnex nosumenue ot 0.4% mecen no-pano.llybnukyBanurte pesynraru 6sxa B
PaMKHUTE HA KOHCEHCYCA.

[Ty6nukyBanute aanHu 3a 3aeroctta B CAILl B 4eTBBPTHK MOKazaxa , ye MOJIOUTE 3a
nomouy npu Oe3padoruna ce moHmwkasar 1o 284 000, mpu ouvakBaHMS Ha (DUHAHCOBUTE
anasmsaropu 3a 310 000 u croiinoct ot 303 000 3a MUHanaTa ceaMuIa.

[TopbukuTe HA CTOKUTE C ABATOTpaiiHa ynoTrpeba ce yBennuuxa ¢ 0,70% 3a M.FOHH,KOETO
6e Hax ouakBaHus pbeT ¢ 0,40% , kaTo 3a npeauIIHUs Mecell 6e otueTeH cnan ¢ 0,90%.

B mocoka Hajony ciieq mpoOrBa Ha BaXKHOTO HUBO Ha mozkperna 1,3450 momapa 3a exHO
€BpPO € BB3MOXKEH TecT Ha ncuxosnorunueckoro 1,3400 nomapa 3a eaHo eBpo. B mocoka Harope
€IMHCTBEHO BBHCTAHOBSBAHE HAa €IWHHATA BajlyTa Ha HHBa Haj 1,3570 Ou mpoBOKUpao
nsuxenne a0 1,3640 momapa 3a enHo eBpo. Ha To3u eram, oGade cuntame TO3W CIIEHApHUil 3a
MaJIKO BEpPOSITEH.
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PrroBoguTennTe Ha AHrIMCKaTa IEHTpajJHa 0aHKa BCE OIIE OCTAaBaT MPEIMA3JIMBU IO
OTHOILICHHE HAa OCHOBHHMS JIMXBEH NPOILEHT. Benpeku Bce mo-rojgemus Opoi momoOpsiBaiiu ce
MKOHOMMYECKH MOKAa3aTeNlH, T€ BCE OIIE ca €IMHOAYIIHH, Y€ OCHOBHATa JIMXBa TpsiOBa Ja Obae
3amazeHa Ha peKopAHO HUCKOTO cu HuBO oT 0,50%.Ilo Bpeme Ha M3SBIEHHETO CH B cpsja
npenceaarens Ha ALlb 3asBu , ye He 3Hae Kora JINXBEHUTE IMPOLIEHTH 1€ 3alo4yHaT Ja ce
MOBMIIIABAT.

[Iponaxx6ute Ha npedHO BHB BenmkoOpuTaHus HapacHaxa IMO-CJial0 OT OYaKBaHUSATA
npe3 1oHU — camo ¢ 3,6% Ha roauiHa 6a3a mpu oyakBaHO yBenundeHue oT 3,90% u pbeT OT
3,70% mipe3 M.Maid.

ITporuozuusat BBII ot6ensza peet ot 3,10% Ha rogumHa 0aza 3a BTOPOTO TpUMeceuHe
Ha TOIMHATa , KOETO 0€ B paMKUTE Ha OYaKBaHMTA Ha IOBEUETO (PMHAHCOBU aHAJIM3ATOPH.

OctpoBHaTa BajlyTa OTCTBIIM CHPSMO IIATCKMUs Jojap - KaTo 3alloyHa ceAMMIlaTa Ha
HuBa okoiio 1,7100 momapa 3a mayHja , HO Ha CECUATA B IETHK MPOON BaKHOTO TEXHUYECKO HUBO
ot 1,7000 u nocturHa 1,6959 nonapa 3a nayna. B mocoka Hajony HMBO Ha mojkpena ¢ 1,6966
nonapa 3a mayHn (mpoekius Ha 50-AHeBHaTa IUTb3ramia cpegHa). B mocoka Harope HMBO Ha
CBIIPOTUBA Cc€ ouepTaBa rope-cnomenaroro 1,7000 nonmapa 3a nayHn.
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OcTpoBHaTa BallyTa MOCKBIIHA CHIIHO CIPSMO €BPOTO - Ha CecUsATa B Cpsijia JOCTUTHA
0,7865 mayHja 3a €Bpo, KOETO € M Hali-BUCOKAa CTOMHOCT 3a OpUTaHCKaTa BajyTa OT Kpas Ha
2012 - ta roquna.KbM kpast Ha cenMuiiata , o06aue OpUTAHCKUS MayH] C€ BbpHA Ha HUBATa HaJl
0,7900.B mocoxa Hanony HuBO Ha moakpena e 0,7900 — mpu nmpoOuB HagOJy KAaTO HHUBO Ha
nonakpemna ce odeprtaBa 0,7850 momapa 3a mayHa.B mpoTuBOmoNo)kHa MOCOKa KaToO HUBO Ha
chppoTtuBa cu odeprana 0,7960 momapa 3a euH MayHI.
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Tpexbpu
b AJQ

IIpe3 HOBaTa ceaMMIla ce OYaKBaT C IMOBHILIEH MHTEPEC PEIUlla MKOHOMHUYECKH CHOUTHS 3a]
Oxkeana. B cpsa me 6pae o06siern bBII 3a Bropoto Tpumeceune Ha CAILl. Ilpornosure ca, ue
TOM ce e yBenuuui ¢ 2.9% Ha rogumHa 0a3a npe3 BTOPOTO TpUMECeUune, 3aIu4aBaiiki CBUBAHETO
npe3 mbpBUTE 3 Mecela Ha roJauHaTa. B kpas Ha ceamuIiata e 0be M3HECEH U BAKHUST JTOKIIA
3a MPOMsHATa B HECEJICKOCTOMAHCKAaTa 3a€TOCT B CTpaHaTa, KaTO OYaKBaHUsATA ca, Y€ B CTpaHaTa
ca no6asenu 200 Xuj. HOBU pabOTHU MeCTa Mpe3 IOHU.

Te3u cpOuTHSA ce ouakBa Jja ch3/1aAaT BUCOKA BOJATHIIHOCT IIPU KPOCOBETE C LIaTCKaTa BajyTa,
KOETO €€ ABJDKM MPENMMHO HAa HECUTYPHOCTTa Cpell MHBECTUTOPUTE OTHOCHO IOJUTHKAaTa Ha
Oenepanuus pe3ep. JloOpuTe HWKOHOMHUYECKM HOBHHH, TIOKa3Balld TMO-ObpP3 pacTex B
MKOHOMMKATa Ha cTpaHaTa, Morar Jja JOBeJaT 10 IIOBUIIECHUE HAa OCHOBHHUS JIMXBEH MPOLIEHT OT
CTpaHa Ha IEHTpajHaTa OaHKa, M0-CKOPO OT OYaKBaHOTO. B CBIIOTO Bpeme pa3odapoBaliuTe
JaHHU Ch3/aBaT clieKynanuu, ye dex 1mie 3ama3yu Ha peKOpIHO HUCKO HUBO OCHOBHATa CH JINXBA
3a MO-NPOABIDKUTENEH mepuol. Tasu moiauTvka Oe MOTBBpAeHa OT mpencedarensT Ha Den
Jlxaner MensH npu n3ciymsaneto # ot CeHaTa Mpe/u Be CeMHIIH.

B®B BTOpHUK U cpsaa mie ce mpoese 3acenanue Ha PeneparHaTa KOMUCHS 32 OTBOPEHUS Ta3ap
(Federal Open Market Committee, unmu FOMC). Ha nmpeaxonnara cpema Osixa HpeanpueTu
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npoMeHu B mbpBoHadayHus miiaH Ha DEJ], kaTto To#l me u3Bbpmu GuHATHA peAyKIus oT 15
MJIpA. Jlojiapa Mpe3 OKTOMBPH, CJEJ] KaTO Ha BCSKAa CBOSl Cpella Ipeld TOoBa KOMHUCHUSATA IIIE
chbKpalaBa nokymnkure ¢ no 10 mupa. nonapa.



Ba:xHo nmosicHeHHe:

[IpenocraBenara napopmanms kMa U3ISUT0 HHHOPMAITMOHEH XapaKTep U HE ClIeJBa Ja ce
pasriexaa KaTo Mpenopbka 3a IMOKYIKa WIM Ipoaak0a WIu CKIOHSBaHE KbM B3EMaHE Ha
WHBECTHIIMOHHO perieHue. M3mokeHnTe KOMEHTapu M MHEHHUS ca MOJy4YeH! OT W 0a3upaHu Ha
W3TOYHHUIM, 3a KOWUTO C€ CMsTa, Y€ Cca HaJCKIHM, HO HE ca TapaHius 3a TOYHOCT H
M34EPHaTETHOCT.

TeproBusrta ¢ (MHAHCOBH MHCTPYMEHTH Kpue crienuduunu puckose. He ce mpenopruBa
THPrOBUSATA C T€3U MPOAYKTH, aKO KIUEHTHT HE € HASICHO C TAXHOTO €CTECTBO U HUBOTO HA PUCK,
Ha KoeTo ce u3jara. To3um marepuan He € MpeIHa3HAYeH 3a MAJIKK KOPIOPATHUBHU KIUEHTH U
¢usnueckn nuna. B ciydaii 4e TakbB KIMEHT MOJYYH KOMHE Ha TO3W Marepwal, He OuBa Ja
B3€Ma MHBECTUIIMOHHO PEIlICHHE, OCHOBAHO Ha MH(OpMAIUATA, ChIbpPiKallla ce B HETo, a TpsOBa
Jla IOThPCH HE3aBUCUM (DUHAHCOB CHBET.

[IUb A/l u cBBbp3aHu C Hes JHIlA € BB3MOXKHO Jia CKIIIOYBAT CHICIKH C (PUHAHCOBHU
MHCTPYMEHTH 3a COOCTBEHa CMETKa, Ja M MPUTEKaBaT WM Ja IeHCTBAT KaTO MapKeT MEUKBD,
KOHCYJATaHT WM OpoKep IO OTHOIICHWE Ha (U3WYECKH JHIA, APYKECTBA WU JPYTU
opraHu3zanuu, ynomeHata B Marepuana. Ciyxwurenu Ha [IUb Al u cBbp3anu ¢ TIX JUIA MOXKE
Jla UMAaT TMO3UIUs B WIHM Jla TPUTEX,aBaT (PMHAHCOBH WHCTPYMEHTH, ITOCOYCHH B HACTOSIIATA
myOJImKanus.

[TMb AJl He e 3ambikeHa Ja pa3KpuBa WIM B3eMa I0JI BHUMAaHUE ChIbPKAHUETO Ha
npeAcTaBeHaTa MHGOpMaIs, KoraTo MpenopbyBa WM Mpejara onpejaesieHa WHBECTHIIMOHHA
ctparerus Ha cBoute kiaueHTU.IIMb AJl He Hocum KakBaTo M Ja Owiia OTTOBOPHOCT 3a
nyOJIMKyBaHUTE MHEHHUS W CTAaHOBHILA B TO3M Marepuall. Te u3pa3siBaT €IMHCTBEHO MO3UIIUATA
Ha HETOBUTE aBTOPH.



