USD/CHF magaer B o:xxnmanum 3asBjenns EIlb

Cnabwrit mommap CIIA cHU3MIICS 11O OTHOIICHUIO K IIBeHIapckoMy (paHKy B cpeny Ha (GpoHe Hamex:n,
YTO yXyALICHUE CUTYallly B 30HE €BPO 3acTaBUT EBponelickuil HeHTpaIbHbINA OaHK peann30BaTh
CTUMYJIHP YIOILIHE MEPHI.

USD/CHF nocturia otmerku 0,9587, cecCHOHHBII MUHUMYM, BO BpeMsl YTPEHHHUX €BPOTICHCKUX TOPTOB;
napa BriocieAcTBIH ykpernmiack Ha 0,9607, morepss 0,39%.

[Mapa, BeposTHO, HalineT moanepkky Ha 0,9558, Munumyme 29 mas, u conpotupnenue Ha 0,9675,
MaKCHUMyME BTOPHHKA.

B 1o Bpems kak He oxkupaercs, uto EIlb CHU3UT CTaBKM Ha COBELIAHUU IO MTOJIUTUKE TIO3IHEE B CPENY,
BO3HUKITU CIIyXH O TOM, YTO IEHTPAJbHBIA 0aHK MOXET yKa3aTh Ha TO, YTO TOTOB MIPOJIOJDKATh
CMATYCHUE TIOJUTUKH B CIICAYIOMIEM MECSIIE B IOTBITKE CTAOMIIM3UPOBATH PHIHOYHBIC HACTPOCHUS.

Ho unBecTopsl ocTaBaJICh OCTOPOKHBIMU MOCIE TOTO, Kak Mcranus 3asBuiia BO BTOPHUK, 4TO ObLIa
(axTHYECKN OTpe3aHa OT KPEIUTHOTO PHIHKA, BRI3BAB OMACCHUs, 4TO Maapua OyaeT BBIHYXKIEH
00paTUTHCS 32 MEXIYHAPOIHOM MOANEPKKON, B TO BpEMs KaK HEONPEAEIEHHOCTh B OTHOILICHUN
pe3ynbraToB BeIOOPOB B ['peninn 17 uioHs Takke HETaTUBHO BIIHSIET.

PuckoBbie HACTPOCHUS TOIYIIIIN TIOAJIEPIKKY TIOCIIE MyOIMKAIINK JTaHHBIX, IOKA3bIBAIOIINX, YTO B
MIEPBOM KBapTaJie TEMIIBI 2KOHOMUYECKOTO pOcTa B ABCTpaIIH ONIEPEANIIN OXKHIaHUS, TaK KaK BaJIOBOM
BHYTPEHHUI MPOAYKT BIpoC Ha 1,3%, 4TO 3HaUMTENFHO BHIIIE MTPOTHO30B mpupocTa Ha 0,5%.

EBpo noutu He M3MEHMJICS TI0 OTHOLICHUIO K HiBeiinapckomy ¢ppanky, EUR/CHF ynana na 0,02% mo
1,2008.

3assnenne ELb Oyzner compoBoskaarkcs npecc-KoHpepeHnuei ¢ riaaBoit 6anka Mapuo [lparu, Ha
KOTOPOU MPOHIET 00CYKIEHNE TEHEKHOUN MOTUTUKN U SKOHOMUYECKUX MEPCIICKTUB PETHOHA.

EBponenickue (pOHIOBbIC PHIHKH MOKA3AJI1
pe3kui poct B oxuaanum pemnenusi EIIb; DAX
BbIpocC Ha 1,54%

EBpomneiickue (poHIOBBIC PBHIHKH MTOKA3JIM PE3KU POCT B CPENLY, ITOCKOJIBKY HHBECTOPHI OKUIAIOT
3aceaHus Mo NoJUTHKE EBponeiickoro neHTpanbHOro 0aHka Mmo3aHee B 3TOT K€ JeHb B HAAEXKE, YTO
OHO 3aBEPIIMNTCS NPUHATUEM JATbHEHIINX CTUMYJIUP YIOIIHUX MEp.

Bo Bpems yrpennnx eBporneiickux roproB EURO STOXX 50 moackounn Ha 1,81%, ¢panmysckuit CAC
40 nognsncs Ha 1,56%, a repmanckuit DAX 30 Bripoc Ha 1,54%.

PrIHOUHBIE HACTPOCHHS HAIILTM TIOAICPKKY Ha (pOHE CIIEKyISIIHA y9acTHUKOB phIHKA, uTo EIIB Mosxer
OOBSIBUTH O BIMBAaHUH JIMKBHIHOCTH B MPOOJIEMHYIO UHAHCOBYIO cucteMy EBporsl. Jlpyrue anammTuku
OKUJAIOT, YTO LEHTPaAIbHBII 0aHK BO30OHOBUT NPHUOCTAHOBICHHYIO MMPOTPaMMy HOKYIKU
rOCYJapCTBEHHBIX 00JIUranuii, 4To0bl IOMOYb OCIA0UTh TaBJICHUE HA POCT CTOMMOCTH 3aUMCTBOBaHUN
Ucnannu.



Hactpoenus ocnabmm mociue Toro, Kak TeJIeKOH(EPEHIHsI MUHICTPOB (PMHAHCOB MPOMBITITIEHHO
pa3BuThIX cTpad G7 BO BTOPHUK HE 3aBEPIIIIIACH PHHATUEM CPOYHBIX MEp JUIS YCTPAaHCHHSI OTIACCHUN
10 IOBOJIY TOJTOBOTO KpU3HCa B €BPO30HE.

Kpowme toro, npencenarens enepanbuoii pezepHoii cucreMbl ben bepHanke 10KeH BBICTYIUT B
YeTBEepr Mepell KOMUCCHEl KOHTpecca Mo BOMPOCY BOCCTAHOBIICHUS aMepHKaHCKOW SkoHOMUKH. T he Wall
Street Journal, cceunasick Ha HHTEpBBIO U BbicTyIUIeHUsE DPC, coo01miia BO BTOPHUK BEUYEPOM O TOM, YTO
ueHTpanbHblil 6aHk CHIA 06aymMbIBaeT HOBBIE MEPBI CTUMYJIMPOBAHUS POCTa KPYIMHEHIIEH SKOHOMHKH
Mupa.

@DuUHAHCOBBIN CEKTOP MOKA3aJl POCT, TaK Kak akiuu (paHIy3ckux KpeautopoB Societe Generale u BNP
Paribas Beipociu Ha 1,86% u 1,53% cooTBeTcTBEeHHO, B TO BpeMs Kak akiuu ['epmanuu Deutsche Bank u
Commerzbank nonusmuces Ha 0,99% u 0,61%.

Commerzbank 6611 0JHUM U3 IIECTH HEMELKUX KPSAUTOPOB, Yei PEHTUHT ObLI HOHMKEH BO BTOPHHK
BeuepoM areHTcTBoM M0O0dY'S, KOTOpBIN TaKXKe CHU3UJI PESUTHHTH TPEeX KPYIMHEHIIX 0aHKOB ABCTpPHUH,
COOOIIKMB, YTO OHU MOJABEPTAIOTCS PUCKY B ClIydyae YriyOJIeHHs KpU3Kuca EBPO30HBI.

Mexy TeM aKkIuH TeIeKOMMyHHKAIOHHOTO ruranta Ounsaauu Nokia seipociu Ha 3,74%, x0T
aMepHKaHCKasi MHTepHeT-koMmmanus Google nozana xanoly B eBpOIeiiCKue aHTHMOHOIIOIBHBIC OPTaHbl
npotuB Nokiau ero aMmepukaHcKoTo mapTHEpa 1o nporpaMmmHOMY obecnieueHnto Microsoft. B skanoGe
yTBEpIKIaeTCs CylnecTBoBaHke croBopa Mexay Nokiau Microsoft ¢ 1ienbro moBbIIeHNS [ICH Ha
cMapT(HOHBI U MUIAHIICTHI.

Bpuranckuit FTSE 100 npoasunysics BBepx Ha 1,26%, uemy crocoOCTBOBaIO 3HAYUTENBHBII POCT B
(bMHAHCOBOM CEKTOpE.

Axunu Royal Bank of Scotland Beipociu Ha 3,70% mocie ctpemutenbHoro pocta Ha 932,52% nociie
OTKPBITHS PBIHKOB. PE3Knii MOIBEM COCTOSIICS B PE3YAbTAaTe KOHCOIUAUPOBAHUS aKIUH, IPOBEAEHHOTO
Ha €XeroJHoM cobpaHuu 0aHKa Ha MPOLUION Heaee.

[To cnoBam capa Ounmria XaMIIToHA, TIPECceaaTeNs MPaBIeHUs OaHKa, KOHCOJIUIUPOBAHUE TTO3BOJIAT
COKPaTHUTh «BOJATHJILHOCTE IIEHBI aKINi 0aHKa, a TAK)KE MTOMOXKET MTOBLICUTE JIOBEPHE WHBECTOPOB.

Mexny Tem akuuu Barclays nogusimics Ha 4,59% u LIoyds Banking Beipocii Ha 4,55%, a HSBC
Holdings Beipociu Ha 2,34%.

AKIIUU B TOPHOA00BIBAIOIIEM CEeKTOpE Takxke moausutuch: Rio Tinto u BHP Billiton no6aswmu 2,01% u
2,61% cOOTBETCTBEHHO, MOKa aKiiu pousBoauteneit mean Xstratau Kazakhmys seipociiu Ha 1,01% u
3,25%.

Axnuu Diageo PIc., mpoussoautens Johnnie Walker, J& B u ckotu Bucku Buchanan, npoasunynuch
BBepx Ha 1,85% mnoce coobmieHus 0 ToM, 9TO KOMIaHUs OyIeT WHBECTHPOBATH B MIPOU3BOICTBO CKOTY
BHCKU.

B CHIA ¢oHmoBbIC PRIHKH YKa3bIBAIOT HA POCT B penaBepun otkpeitusi. Muaexke Dow Jones Industrial
Average Boipoc Ha 0,76%, S & P 500 Beipoc Ha 0,95%, B T0 Bpemst kak Nasdag 100 noka3zan pauii Ha
93%.

[To3xe B 3TOT e eHb [ epMaHust JOIDKHA BRIITYCTUTH O(DUIIHATBHBIC JAHHBIEC O MPOMBIIIIICHHOM
npou3BojcTee. 3assienue ELb Oyner conmpoBoxnaThest nmpecc-KoH(pepeH el ¢ rimaBoii 6anka Mapuo
Hparu, Ha KOTOPO# MPOUAET 0OCYKACHNE ACHE)KHOM MOJMTHKN U IKOHOMIYECKUX MEPCIIEKTUB PETHOHA.




Hoamap CIIHA cHU3MJICS MPOTHUB OCHOBHBIX
BAJIOT HaKaHYHe 3aceaanus EIlb

Homnap CHIA cHU3MICSA POTUB OCHOBHBIX BAJIIOT B CpPeNly, TaK KaK HACTPOEHUS] yIaCTHUKOB PhIHKA
YKpenmmch Ha (hoHe HaeX [, 4To EBponeiickuii IeHTpanbHbII 0aHK pea3yeT TOTIOTHUTEIBHBIC MEPhI
CTUMYJIMPOBAHUS Ha 3aCEIaHNUH T10 TIOJUTHKE MTO3IHEE B 3TOT )K€ JCHb.

Bo BpeMmsi yTpeHHUX €BPOMEHCKUX TOPrOB JOJUIAP yIaj Mo OTHoeHu o K eBpo, EUR/USD noaHsinacek Ha
0,56% mo 1,2522.

PrIHOUHBIE HACTPOCHHS HAIILTM TIOAIEPKKY Ha (pOHE CIIeKyISIIHiA y9aCTHUKOB phIHKA, uTo ELIb Mosxer
OOBSIBUTH O BIMBAaHUH JIMKBHIHOCTH B MPOOJIEMHYIO (UHAHCOBYIO cucteMy EBporsl. Jlpyrue anammTuku
OKUJAIOT, YTO LEHTPaAIbHBII 0aHK BO30OHOBUT NPHUOCTAHOBICHHYIO MMPOTPaMMy HOKYIKU
rOCYJapCTBEHHBIX 00JIUranuii, 4To0bl IOMOYb OCIa0UTh TaBJICHUE HA POCT CTOMMOCTH 3aUMCTBOBaHUN
Hcnannu.

Ho eBpo ocTtaetcst ysI3BUMBIM TIOCIIE TOTO, Kak VcriaHus 3asBHUiIa BO BTOPHUK, 4TO ObLIa (haKTUICCKH
OTpe3aHa OT KPEIUTHOTO PHIHKA, BEI3BAB OMMAaceHUs, 4To Manpua Oyner BRIHYKIIEH 00paTuThes 3a
MEXKTyHAPOIHOU MOAAEPKKON, B TO BpEMsI KaK HEOTIPEIETICHHOCTh B OTHOIICHUH PE3yIhTaTOB BHIOOPOB
B I'pertum 17 wroHs Takke HETAaTHBHO BIIHSCT.

WHBECTOpPBI OCTaBaIMCh OCTOPOIKHBIMH TIOCIIEC TOTO, KaK pEHTHHIOBoE areHTcTBO M00dY'S MOHM3MIIO BO
BTOPHHK BEUEPOM KPEIUTHBIE PEUTUHTH LIECTH KPEAUTOPOB I 'epMaHuu U Tpex KpyNnHEeH X OaHKOB
ABcTpHuH, OTMETHB, YTO OHU HOJBEPTAIOTCS PUCKY B Cllydae yriyOJIeHHs! KpU3HCca B €BPO30OHE.

Josnap ynan no otHomenuto k pyuary, GBP/USD noka3zana poct Ha 0,58% no 1,5472.

DyYHT CTEPIMHTOB HE U3MEHHJICS MTOCJIE TOTO, KaK IPYIIa MapKETHHTOBBIX ncciaenoBanuii Markit
3asBHJIA, YTO MHJIEKC aKTUBHOCTH B CTPOUTENHLHOU chepe BemmkoOpuTanuu ymani B Mac 4yTh OOJIbIIIE,
4eM 0XKHIATI0Ch, CHU3UBIINCH 10 54,4 ¢ 55,8 B npeapiayieM Mecsie. AHATUTHKA OXKUIATH, YTO WHACKC
cHusutcs 1o 54,5 B mae.

Jloynap BBIPOC MPOTUB MEHBI, HO yIaJ [0 OTHOLICHHIO K IiBeinapckomy ¢panky, USD/JPY Beipocia Ha
0,52% o 79,15 u USD/CHF ymana na 0,56% mo 0,9591.

Kpowme toro, nomutap CLIA pe3ko ynan npotuB gosapoB Kanazgsr,

Asctpammu u Hosoti 3emananu, USD/CAD cumxaercs Ha 0,59% no 1,0317, AUD/USD moaHsiiach Ha
1,33% 10 0,9871 u NZD/USD Beipocina ua 1,07% mo 0,7644.

CBs3aHHEIC C PUCKOM BaJIIOTHI INOJIYYHUIIN CHJIBHYIO ITOJACPIKKY ITOCJIE TOr0, KaK Oq)HHHaHLHBIe JaHHBIC
IMoKasaJjid, 4TO TEMIIbBI 9DKOHOMHUYCCKOI'O poCTa B ABCTpa.]'II/II/I OIICPCANIIN OXKUJIAHUA B IICPBOM KBapTaJl€,

Tl BJIOBOI BHYTPEHHUH MPOIYKT BeIpoc Ha 1,3%, 4T0 3HAYUTENBHO BEIIIE TIPOTHO30B MPUPOCTA HA
0,5%.

Wupaekc posnapa, KOTOPBIA OTCICKUBACT JUHAMUKY J0JIJIapa IPOTHB KOP3WHBI M3 IECTH JIP yIUX
OCHOBHBIX BamtoT, ynai Ha 0,42% mo 82,53.

CIIIA omybiuKyeT rmepecMOTPEHHBIC JaHHBIE [T0 YPOBHIO MMPOU3BOAUTEILHOCTH pabodeil CHUITb B
HETMIPOU3BOJICTBEHHOM CEKTOPE, a 3aTeM MPaBUTEIILCTBEHHBIC JJAHHBIC O 3aracax ChIpoi He(hTH, B TO

BpeMs kak DenepanbHas pe3epBHasi CUCTEMa BBIITYCTUT SKOHOMUYECKHI 0030p 10 peruoHam Beige
Book.
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