EUR/USD tepsieT pocT mocjie HCIAHCKOI0
AyKIMOHA 001U anui

€BpO yTpaTui NpuObLIH 1Mo oTHOIEHUIO K Aosuapy CLIA B ueTBepr mocnie Toro, Kak Ha ayKLIHOHE
MCTIAHCKUX TOCYITapCTBEHHBIX O0JMTAINi NX OBUIO MPOJAHO Ha HALICICHHYIO CyMMY 2.5 MIIpa eBpo,
OJTHAKO FOCYNapCTBEHHBIHN NMPOLEHT MO 3aiiMaM pe3KO BBIPOC.

B xone yrpennux espomnetickux roproB EUR/USD yman ¢ ormerku 1,2748, cecCHOHHOTO MaKCUMyMa, J10
1,2706, notepsis 0,07%.

[Tapa, BeposATHO, HalIET KPATKOCPOUHYIO TOANEPXKKY Ha 3HaueHnH 1,2680, MuHIMYME Cpeasl U
YEeTHIPEXMECSIIHOTO MUHUMYME, H CONIPOTHBICHHE Ha 1,2758, MakcuMyme cpesibl.

MunucrepcTBo (hHaHCOB VIcTaHnM MPOAano TpexJeTHUE TOCyapCTBEHHbIE o0mHrannii Ha cymmy 372
MJTH. €BpO €O cpokoM moramenus B ssHBape 2015 rona npu cpenueit noxoanoctu 4,37%, 9410 HAMHOTO
6opire mpeapaymux 2,89% Bo BpeMsi aHAJIOTUYHOTO ayKIIMOHA B IMPOIIIOM MECSIIE.

Crpoc ycunuiicsi, 0JHAKO, YpOBEHb CTaBOK MPEBBILIAET MpeaioxkeHue B 4,47 pa3za o CpaBHEHHIO C
ko3¢ dumenToM orouBanus 2,41 B anpene.

Crpana npogasa JomoJHUTEIbHbIe o0muranuu Ha cymMmmy 1.02 Mitp. eBpo O CPOKOM TOTAIICHHS B UIOJIE
2015 roga npu cpemneii noxonnoctu 4,87%, no cpasaenuto ¢ 4,03% Bo aHAIOTHYHOTO ayKIIHOHA B
MPOILIOM MecsIIE.

Hcmanus Taxke npogana 1.1 Mip. 4eTIpeXxJIeTHETO I0Ta o Cpeaneit 1oxoaHocTrio 5,10%, o
cpaBHeHHIO ¢ 3,37% B aHAJIOTHYHBIN ayKIIMOH B mponuioM Mecste. Koahdumment oronBanus ctaBku
cocrasun 2,38, o cpaBHeHHIO ¢ 4,13 Ha ayKkimoHe B amperne.

HacTtpoenus Ha eBpO Takyke HaXOIMUIIMCh MO BIUSHUEM IOCTOSHHBIX OIACEHU 110 TOBOY MEPCIIEKTUB
I'pennn nocne toro, kak EBpomnelickuii HeHTpaIbHBIA OAHK 3asBUJI, YTO IIEPEMECTHII HEKOTOPbIE
rpeyeckue OaHKH B MPOrPaMMBbl YpE3BBIYAHON OMOIIX JUKBUIHOCTBIO, TIOCKOJIBKY OHHM HE ObUIH
YCHENTHO peKamuTaAIN3UPOBaHbI

Kypc eBpo ykpenmics otHocutenbHo (yHTa, ¢ EUR/GBP poctom Ha 0,10% no yposas 0,7999, Ho
HEMHOTO0 ociab orHocuTenbHO vensl, ¢ EUR/JPY nonuxenuem Ha 0,03% no ormerxku 102,11.

[Tozanee B yerBepr CLIA npenocTaBuT npaBUTEIbCTBEHHBIN TaHHBIE TI0 TOCOOMSIM 110 Oe3paboTuie, a
3aTeM OTYET O MPOU3BOJICTBEHHOW aKTHBHOCTH B Duianenbduu.

Hed1h BoccTaHaBIMBAaETCS MOCJI€e 6-MeCIIHOI0
MHUHUMYMA, ['penns ocraercsd B HeHTPe
BHUMAHUA

®rrouepchl Ha He()Th BEIPOCIH B XOJ€ YTPEHHUX €BPONICHCKUX TOPTOB B YETBEPT, TaK KaK BUEpAIIIHEE
MaZicHue J0 MUHUMYyMa C HOSIOpS CO34aJI0 TOPTOBBIE BO3MOKHOCTH /1JI1 HHBECTOPOB, HO HACTPOEHHUE
ocTaeTcs yI3BUMBIM Ha (OHE OITaCEHHH MO MOBOIY BO3ZMOKHOTO BhIX0a ['peryn u3 30HbI €BpO.



Ha Hero-iiopkckoii ToBapHO# Orpke (prouepChl Ha MaJlOCEPHUCTYIO HE()Th ¢ TOCTABKOH B MIOHE
toproBasuch mo USD93.40 3a 6appenb B TeueHHEe eBpoNelckoil ToproBmm yrpom, g1o6asus 0,65%.

Panee 1iena Beipocina Ha 2,4% no nueBHoro makcuma USD93.71 3a Gappens. B cpesy 1ieHa onmyctunach
1o otmetkn USD91.81 3a 6appensb, uto sBisiercst MuHUMyMoM ¢ 3 HosiOpst 2011 roxa.

Hedrsaubie Gprouepchl CTPEMUTEIIEHO TEPSUIA CTOUMOCTD B CBSI3H HEOTIPEICIICHHBIMK PE3YabTaTaMU
BBIOOPOB B ['peruu 6 Masi, KOTOpbIC MOCTABHIIH MO COMHEHHE OyyIIee MEKYHAPOTHOTO COTIIAICHUS
CTIACEHUS CTPaHBI U JOOABWIIN OTIACEHUH TI0 ITOBOIY BO3MOXKHOTO BEIXOAa ['perun u3 eBpo30HEbL.

Wronwcknii kouTpakt WTI moTepsin 6omee 11% ¢ nagana masi.

Ho ¢bprodepcsl BOCCTaHOBWIIM POCT B YETBEPT; UX PE3KOE MaICHHE CTUMYIHPOBAIIO TOPTOBBIE CICITKH, TaK
KaK TOPTOBIIBI COMHEBAOTCS, YTO IICHBI MIPOIOJDKAT MaIeHHE MOCIIe TOTO, KaK ()hI0YEpPChl IEPEMECTUINCH
B 30HY IIE€PENPOIAHHOCTH.

VY49acTHUKH PBIHKA OTMETIIIM CUIIBHYIO TTOAIEP KKy ypoBHs HieHsl USD92.75 3a 6appers.

HecmoTps Ha mHEBHBIE yCIIEXH, HACTPOSHUS yIaCTHUKOB PbIHKA OCTABAINCh HEYBEPEHHBIMH, TaK KaK
MOCTpaaaBIas OT AOJAroB ['perms pemmia mpoBecTu HOBbIe BBIOOPH! 17 utoHs. ["oocoBanue, o Beei
BUIUMOCTH, OIIPENEINUT, OCTAHETCs JIX CTPaHa C BBICOKMM YPOBHEM JI0JITa B €BPO30HE.

OmaceHus 3a COCTOSIHUE OAaHKOBCKOTO CEKTOpa CTPaHBI, CKOPEE BCETO, YCUIIST yIaTHUIeCKHUe
HaCTPOCHUS TIOCIIE COOOTICHMM B cpey 0 ToM, 94To EBponeiicknii IeHTpaibHbIN OaHK OCTaHOBHIT
npeaoCTaBJICHUE JIMKBUAHOCTH HEKOTOPBIM I'PEYECCKUM 6aHKaM, IMOCKOJIbKY OHH HE ObLIN YCeurHo
peKanuTaIM3upOBaHBbI.

[Ipesunent Becemupnoro 6anka Pobept 3emuk 3asBui1, 4T0 BBIX0[ I'peliiu MOKET MOJ0PBaTh JOBEpUE K
30HE €BpPO M CIPOBOLMPOBATH HOBBIN KPU3HC JIMKBUIHOCTH.

EcTth onaceHus, 4T0 KPU3KC CYBEPEHHOTO JI0Jra B PETHOHE MOKET CIPOBOLIMPOBATH 00JIee MIMPOKUI
AKOHOMHUYECKHI CIIaJI, KOTOPBIi OyaeT cuepxuBaTh cripoc Ha HepTh. [To nanubiM British Petroleum,
noTpedieHre eBpO30HBI cOCTaBWIIO ouTh 12% MupoBoro notpednenus Heptu B 2010 roxy.

Mexny Tem, rpaduk noctaBok Hedtu u3 CIIA 3a nporutyro HeAeto oKazaics O0IbIINM, YeM
0’KHJIAJIOCh, YTO 3aCTAaBJISIET TPEHIEPOB MEPEOPUEHTUPOBATHCS Ha OOIIYI0 KapTHUHY CIIpoca 1
TP SIJTO KECHUSL.

HenapramenT sHepreTuky CIIIA B cCBoeM €XCHEIEITBHOM OTYETE 3asBIJI, UTO 3arachl CHIpOH HeQTH
BBIpOCTH Ha 3,7 MutH Oappeneii Ha mponuiol Henene 10 ypoBHs 379,5 muH. 6apperneii, caMoro BEICOKOTO
yposas ¢ aBrycra 1990 rozxa, 4To Mo UEpKUBAET OMACCHHUS TI0 TIOBOTY 3aMEJICHUS CIIpoca Ha HeTH CO
croponst CIIA.

Enbridge u Enterprise Products Partners namepeBarotcsi 00patuTh HOTOKU Ha TpyOONpoBoIe Seaway B
00paTHYIO CTOPOHY, MpoKaunBas HedTh Ha tor oT Kymunara, Okinaxoma, 1o modepexbs MeKCHKaHCKOTO
3aJIMBa, YTO MOXET YMEHBIIUTH U30BITOK aMEPUKAHCKUX MOCTABOK.

CHIA sBrsieTcst KpynmHeHmmM notpedureneM He)TH B MUPE, OTBETCTBEHHBIM 32 IOUTH 22% MUPOBOTO
crpoca Ha HEQTb.

Ha 6upxe |CE Futures ienst Ha ¢prouepchl Ha He(Th Mapku Brent ¢ mocTaBkoil B HIOHE CHU3UIIMCH HA
0,1% u nponasanucs mo 109,70 3a Gappens, ¢ pasHunei Mexay Brent u konTpakramu Ha CBIpYIO HEPTH B
USD16.30.



Ilena Ha HedTh Brent, esporeiickuii aTaioH, cHU3MWIACH OoJee yeM Ha 14% oT cBOEro BHYTPHIHEBHOTO
makcumyma USD128.38 ¢ 1 mapra.

HOTGHLII/IEUIBHBIG MOTEPHU UPAHCKUX IMOCTAaBOK He(bTI/I TIOMOTJIN MMOAACPIKHNBATH CHITBLHBIN POCT I€H Ha
He(bTI: B KOHIIC ITPOIIJIOro roga U r€pBOM KBapTaj€ 3TOTO roja.

Ho Bo306HOBHBIINECS TEpEroBOpbl MEKAY MpaHOM U KpYIIHBIMU eprKaBaMU KacaTEIbHO SAEPHBIX
amOunuii Terepana, Hapsay ¢ poctoM noctaBok CaynoBckoi ApaBuu u JIMBUY U IPU3HAKOB 3aMEJICHUS
pocra skoHoMuku CIIIA u yBennuenus pocra ypoBHs 0e3paO0THLIBI, IOMOTJIM BBIPOBHSTH LICHBI HA
HE(PTh OTHOCHTEIIFHO MAaKCHIMYMOB B TIEPBOM KBapTase.

EBponeiickue MHAEKCHI MaaaoT u3-3a I'penun,
DAX onyckaerca Ha 0,47%

EBpomneiickue (poHIOBBIC PHIHKH HAXOATCS B BAJIOH KOHBIOHKTYPE B UETBEPT, TaK KaK 03a004EHHOCTBH 110
MOBOY IMOJIMTUYECKOH HeonpeeneHHoCTr B AduHax u yrposa Beixoga ['perum u3 30HbI €BpO
MIPOJIOJIKAOT CKa3bIBAaThCSA HAa HACTPOCHUSAX.

Bo Bpems yrpennnx eBporneiickux roproB EURO STOXX 50 ynan na 0,77%, CAC ®pannun 40
causuncs Ha 0,66%, a nemenkuit DAX 30 ynan na 0,47%.

PriHKY ObLTH BCTPEBOIKEHBI M3-3a OIMACCHUM BIMSIHUS BO3MOXKHOTO BhIX0/Aa ['permu 3 eBpO30HbBI Ha
JpYyTHe ySI3BUMEBIE CTpaHbl, Takue kKak Utanws u Mcmarus, u mocne Toro, Kak mpe3uaeHT BecemupHOTO
Oanka PoGept 3emmnk 0TMETHII, 9TO TaKue COOBITHS MOTJH OBI TIOIOPBAaTh I0BEPHE B €BPO30HE U
BBI3BATh OUYEPEAHON KPU3HC JTUKBUIHOCTH.

Kpowme toro, EBponeiickuii ieHTpasabHbIi OaHK MPEeKpaTUi MPEeI0CTABISATh JIMKBUAHOCTh PAAY TPEUECKUX
0aHKOB, MOCKOJIBKY OHHU 00JIafat0T CIMIIKOM HEAOCTATOYHBIM KallUTaJIOM, [IepeMelasi uX B IPOrpaMMbl
YpE3BBIYANHON MOMOIIH JTMKBHIHOCTBIO.

DuHAHCOBBIC aKIIMU CTPEMHTEIIBHO Ma/1aJ1, BEIOMBIC AJJICHUEM PYKOBOJICTBOM (DPAHIIY3CKOTO
kpenuropa BNP Paribas na 1,51% u npecnenytorero ero rosuianackoro ING Group, akiiu KoToporo
yramu Ha 1,30%, a akiuu utanesackoro Unicredit morepsimm 1,18%.

HWcnanckuii mpobineMusiii kpenutop Bankia ynan Ha 6,38%, Tak kak razera EI Mundo coo0uimna, uto
KJIMEeHTHI OaHKa cHsIM Oosiee 1 Mip/ eBpo CO CBOMX CUETOB HA MPONUION HEZEE.

@paniy3ckas HHBECTHIIMOHHAS Tpyriia AXa Takke BHECIM CBOBKJIAJ B otepH, ynas Ha 0,99% mocre
TOTO KaK KOMIaHus 00bsBMIa 00 OTKPBITHH TpeCTaBUTEIbCTBA B [1eknHe.

AXanazaeeTcst BHECTH CBOHM BKJIaJ B OBICTpOE pa3BUTHE MHAYCTPHH yIpaBieHus akTuBamu B Kutae, rae
KOHKYPEHITUS 32 aKTUBHI PACTET U CIIEKTP WHBECTUIIMOHHBIX BAPUAHTOB, TOCTYITHBIX JIJIS1 YaCTHBIX JIUI] U
YIpEKACHUHN pacTeT OBICTPHIMU TEMIIaMH, IO COOOITICHHSIM.

B Jlonmone FTSE 100 camsuics Ha 0,62%, kak BemmkoOpuTanus KpeIuTOpOB TYCEHHYHBIX HX
€BPOIECUCKUAE KOJIETH HUXKE.

Axunu Barclays ynanu Ha 2,01% u Lloyds Banking causuicst 1,92%, B To Bpemst kak KoposieBckuit 6aHK
[MoTmanauu yman 0,96%.



HSBC Holdings, ¢ npyroii croponsl, Beipoc Ha 0,07% mocie Toro, Kak rOBOPUITH PaHbIIE, YTO COKPATUTh
pacxopl Ha $ 2 MIp. 32 OKH To/ 3 TO/1a AHTUKPU3KMCHBII TUIaH, ¥ HA I[JTb, YTOOBI YIOBICTBOPUTH CBOU
peHTa0eIBHOCTH COOCTBEHHOTO KaUTalla U APYrUX (PMHAHCOBBIX MOKa3aTeeH .

Mesxay tem, noosrda ruranto BHP Billiton u Rio Tinto ymamu na 0,74% u 0,44% cOOTBETCTBEHHO.
BHP Billiton 3asiBuna B cpeny, uto oH He OyaeT BoInoyHATE cBou USD80 mMip 1. pacxo10B MUIICHBIO IS
CTPOUTEJBCTBA IIAXT U PACIIMPEHUS AKTUBOB B TEUCHHE OJMKANIINX MATH JIET, KAK OH CUUTACT
CHM)KCHHE IICH Ha ChIPhEBbIC TOBAPBI.

Menubie npousBoauTeneit Xstratan KazaxMeic Takxke Ha HUKHEW CTOPOHE, YbH aKIIMH CHIDKAIOTCS HA
1,46% u 0,77%.

B npyrom mecrte, akimu Aviva ynam 1,57% mnocne Toro, Kak cTpaxoBIIUK BenrkoOpuTaHuu 3asBUII, 4TO
OyzaeT MpOBOAMUTH CTPATErMUECKUN aHAJIN3 BCEX €€ MPEINPUITUN U YKPEIUIEHUIO CBOCH KanmuTaabHON
0a3bl, B TOM, YTO MOXKET IPUBECTH K HanOoJiee BaxKHbIM peMoHTa kKommanuu ¢ 2007 roza.

310 3asBieHNE OBUIO CIETIaHO MOCIe PE3KOTO BbIE3/1 Ha MPOILION HeeNe I1aBHbIN UCIIOIHUTEIbHBIN
aapeKTop DHApIo Mocca, KOTOPBI 0CTaBUII TIOCIIE aKIIMOHEPHI OTKJIOHWIIM BO3HATPAKICHHE KOMITAHHN
ee TOM-MCHEHKEPOB ¥ BBIpa3mil cBoM rHeB Ha 60% majeHue 1ieH Ha akIud, Tak kak Mocc cTai
reHepanbHbIM qupektopoM B 2007 romy.

B CHIA ¢oHmoBbIe ppIHKH YKa3bIBalOT Ha OoJiee oTKpbIThIM. MHnexc Dow Jones Industrial Average
¢wroaepcsl ormetnit nogHAThes Ha 0,21%, S & P 500, ¢hrrouepcst monsts, 0,26% npupocra, B TO BpeMs
kak Nasdag 100 ¢wrouepcoB ykassiBatoT Ha 0,14% pocra.

Bcexope CIIA npenocTraBuT mpaBUTEILCTBEHHBIN JaHHBIC TIO TOCOOMSM 10 Oe3padoTuiie, a 3aTeM OTIeT
0 MPOU3BOJICTBEHHOW aKTUBHOCTH B Dmiianenbhuu.

USD/CHF nemuoro usmenuiics B paiione 4-
MECSIYHOT0 MAKCHMYyMa

nomnap CLIA ycToi#dnB OTHOCHTENIFHO MIBEHIIAPCKOTO (DpaHKa B UETBEPT, TOPTYETCS OJIM3KO K
YETBIPEXMECSIUHOMY MAaKCUMYMY B CIIOKOWHOM TOPrOBJi€, TaK KaK OMAaCEHUs 10 MOBOAY BO3MOXKHOTO
BbIxoja ['periuu u3 30HBI €BPO M POCT MPOIIEHTA M0 3aiiMaM B VicniaHnu criocoOCTBOBAIM CIIPOCY Ha
0€30MacHyI0 BAIIOTY-YOEKHIIIE.

USD/CHF nocturaer 3nauenue 0,9454 Bo BpeMst eBpOIEHCKOM TOPTOBIH MO3IHO YTPOM, CECCHOHHOTO
MaKCUMyMa, I1apa BIocieACTBIY ykperusieTcs Ha otMerke 0,9451, noarsuyemmch Ha 0,07%.

[Tapa, BeposTHO, HaiineT noanepkky Ha 0,9412, MUHUMYyME cpesibl U KPaTKOCPOYHOE CONPOTHUBIICHUE HA
0,9469, MmakcuMyMe Cpellbl U YETBHIPEXMECIIHOM MaKCUMYyMe.

Ho HacTpoeHns peIHKa OCTAIOTCS HEYBEPEHHBIMH M3-3a ONTACEHHUs 110 TOBOY PHCKa BeIXoAa I'penyu n3
30HBI €BPO, MOCIEYIOIIMM 3a MPEACTOSIIMMY BEIOOpaMu B CJIEAYIOLIEM MECSIIE, KOTOPbIE MOTYT
MIPUBECTH K BJIACTH MAPTUH, IPOTECTYIOIINE TPOTHB MEP JKECTKOW DKOHOMHH.



B cpeny EBpomnelickuii eHTpanbHBIN OaHK 3asSBUJI, 9TO IEPEMECTIIT HEKOTOPHIE TPeUeCKre OaHKH B
MpOrpamMMbl YpE3BbIYAHHON MOMOIIY JUKBUIHOCTBIO, MOCKOJIBKY OHU HE IOCTATOYHO
KanuTaTu3UPOBaHBI.

Hcmanus ycrenrHo npojana ¢ ayKroHa HalleNICHHYI0 CYMMY TOCyIapCTBEHHBIX oOuranuii Ha 2.5 mup.
€BpO, OJJHAKO MPOLIEHTHI I10 3aiiMaM CTpaHbl PE3KO MOCKOUYMIIH, Ha YTO, B CBOIO OYEPE/lb, MOBIHSLIO
OIIaceHHue 10 MOBOY COCTOSIHUSI OaHKOBCKOTO CEKTOPa CTPaHBHI.

Honnap oka3zaics o JaBICHUEM IOCJE TOr0, KaK OTBETCTBEHHBIE 33 MOIUTUKY DenepaibHOn
PE3EPBHOM CUCTEMBI 3aIBUJIM, YTO OHHU OTKPBITHI AJIs1 JAJTbHEUIINX YCUIIUNA 10 CTUMYJIMPOBAHUIO

sxoHoMHuKH CIIIA, ecnu ee pocT OyaeT HEYBEpEHHBIM HIIH YCHUIISITCA €0 YIPO3bI.

[IBelinapckuii hpaHK He MI3MEHHJI O3UINIA B TeUeHHH JHs npoTuB eBpo, EUR/CHF Topryercs Ha
yposhe 1,2010.

[Tozanee B yerBepr, CILIA npeanocTaBUT NpaBUTEILCTBEHHBIN JAHHBIE 10 TIOCOOUAM 1O Ge3padoruie, a
3aTeM OTYET O MPOU3BOJICTBEHHOM aKTUBHOCTH B Ouianenbhum.
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