EBpo noa 1aBjieHAeM H3-3a2 pOCTAa CTOUMOCTH
3auMcTBOBaHUM B Ucnnanuu, EIIb Bo BHUMaHuuK

EBpO OKasaJICd 1o JaBJICHHUEM IIPOTUB 0OJBIIMHCTBA OCHOBHBIX BATIOT B 4YE€TBEPT, IIOCJIC TOT'0, KaK B
Ha4yaJIC 1HA B Hcnannm Ha AYKIOUOHE IroCyaapCTBEHHOIO J0JII'a BEIPOCIa CTOUMOCTD 3aMMCTBOBaHHUM.

Y4acTHUKH PBIHKA TAKXKe OKUIAI0T MPHUHITHAS MOHETAPHBIX MMOJMTUYECKUX PELICHUH Ha 3acedaHnusaxX
EBpomneiickoro nenrpansHoro 0anka u banka AHIIIMH cerogHs.

B koH1Ie eBponeiickoil TOproeian yTpoM eBpo Obu1 cnadee 1o otHomeHuto K gouapy CILIA, co
camxenrneM EUR/USD ua 0,19% no 1,2503.

Enunas Bamrora okasanack moJl AaBJICHUEM IOCJE TOTO, Kak B McliaHuM NpaBUTEILCTBO MPOAATIO HA
aykimone EUR2,997 minp . rocygapCTBEHHBIX OOJIMTaIHiA, B TIOJTHOM COOTBETCTBHH C OXKHIAeMOM
cymmoii EUR3 mutpz., HO mipu OoJiee BEICOKHX CTaBKaX, 0 CPABHEHHUIO C MPOILIBIM MECSAIIEM.

Crpana npogana EUR747 muH. necsTuneTHero qoira co cpeaHeit noxoaaocteio 6,43%, npotus 6,044%
Ha aHAJIOTUYHOM ayKIIMOHE B IPOIIIOM MECSIIIE.

JoxomHocTh 1o ucnanckuM 10-neTHuM oOymranusm Beipociia 1o 6,53% nocne aykIroHna, 1 BHOBb
MPHUOIMKACTCA K KpUTHIECKON OTMETKe 7% 1 CUNTAETCS] HEYCTOWYMBOH B IOJITOCPOYHOM ITEPCIIEKTUBE.

Oxwupaercs, uyto EIIB, ckopee Bcero, 00BSIBUT 0 COKpAIEHUH MpolieHTHOH cTaBku A0 0,75% ¢ Tekymero
pexopiHo Hu3koro ypoBHs 1,00%, uTo0bI oco1eiicTBOBATHL IKOHOMUYECKOMY POCTY B PETHOHE TIOCIe
HEeJIaBHEH Yepe/Ibl CIa0bIX SKOHOMHYECKHX OTYCTOB.

3assnenne ELb Oyzner conmpoBokaaThcs npecc-KoH(epeHuei npyu y9acTUH IIIaBbl EHTPAILHOTO OaHKa
Mapuo [paru, ¢ Lenbio U3JI0KUTh MPUUNHBI MOHETAPHOTO PEIeHUS U 00CYIUTh IEPCIEKTUBbI PA3BUTHS
SKOHOMUKH B 30HE €BPO.

EBpo 0b11 Takxke Hike npotuB (yHTa, ¢ notepeit EUR/GBP 0,11% mo 0,8027.

MHorue 0XuaaT, 9To baHk AHIINH peanu3yeT HOBBIM payH] CTUMYJIMPYIOLIUX MEp MOCTe 3aceJaHus B
YeTBepr, ¢ TeM YTOOBI 3AIUTUTh SKOHOMUKY BennkoObpuTanuu, nocTpaaBUIyio OT PELECCHH, OT
MIOCJENCTBUM TEKYILETO TOJITOBOTO KPU3HCA B EBPO30HE.

Enunast BaqroTa HEMHOTO OIYCTHJIACh TIPOTHB HeHbl, ¢ maaeHnem EUR/JIPY na 0,4% mo 99,68, Ho
OCTaeTCs MaJI0 K3MEHUBIICHCS 110 OTHOUICHHIO K MBeHIapckoMy ppanky, ¢ poctrom EUR/CHF na 0,03%
o 1,2016.

EBpO MpUINYHO OIMYCTHIICSA IPOTHB KaHAJICKOTO, aBCTPAITMICKOTO W HOBO3EJIAHICKUI I0JUIApOB, C
naneaneM EUR/CAD na 0,2% no 1,2669, EUR/AUD na 0,18% o 1,2171 u EUR/NZD nua 0,18% no
1,5563.

[To3zxe B xoxe ceccuu, ['epMaHust TOJDKHA OMTYOJIMKOBATEH O(QHUIIMATIBHBIC JTAHHBIC O MPOU3BOJICTBEHHBIX
3aKa3ax.

[Tosnuee B werBepr, B CIIA Oyner onyommkoBan goximan ADP mo n3MeHeHuIo 9uciia 3aHsThIX BHE
CENBCKOTO XO3SHCTBA, a 32 HUM TTOCJICAYIOT IPaBUTEIBCTBEHHBIC TAHHBIE TI0 YUCITY 3aBOK Ha TIOJydCHUE
rocobust mo 6e3paboruiie. Kpome Toro, MHCTHTYT yripaBieHwst IOCTaBKaMU BBITTYCTHT OTYET O
JIEATETPHOCTH aMEPUKAHCKOTO CEKTOpa yCIYT.



WHBecTOphI 05KUIAI0T OTJIAIICHHS B MISTHHUILY JAHHBIX 110 3apIUIATHBIM BBITUIATaM B
Hecenbekoxo3siicTBeHHOM cekTope CIIA, Ha ¢one ciryxoB o ToM, uto DenepanbHas pe3epBHas CHCTEMa
MOJKET PeaM30BaTh TPETUM PayH/ KOJIMYECTBEHHOTO CMATYEHUS, YTOOBI MOAAEPKATh 3KOHOMHUKY,
MOCTPAAaBIIYIO B PE3YNIbTaTe MPOAOILKAIOIICTOCS KPU3HCa B 30HE €BPO.

30J10TO TOPryeTcH B npe/aeiax HOpMbl mepes
pemienreM 1o crakaM EIlb u banka AHriinu

Bo Bpems yrpeHHHX €BpOIEHCKIX TOPTOB B YETBEPT, (PBIOUEPCHI Ha 30JI0TO OCTAINCH CTAOMIBHBIME U
TOPTYIOTCS B MpEENax HOPMBI, TaK KaK YIaCTHUKH PBIHKA 3aTHXJIN NEpE] 3aCETaHUAMH I10
onpeAeNieHHIo nanbHelmel nomutuku EBponelickoro neaTpanbHoro 0anka u banka AHIMM B TOT e
JICHb.

B nauane eBpomneiickux ToproB B pa3aenenun Comex Hero-Mopkckoii ToBapHOi OMpkH, (pprouepchl Ha

30JI0TO C MOCTaBKO# B aBrycte Topropaimchk mo USD1,617.95 3a tpoiickyto yHIIHIO, OTTYCTUBIINCH Ha
0,25%.

ABryCTOBCKHI KOHTPAKT TOPTYETCS B Y3KOM Juana3zone qaeBHoro makcumyma USD1,619.35 3a
TPOHCKYIO yHIIUIO B ceccnoHHOTO MuHUMYMa USD1,613.65 3a Tpotickyto yHIUIO. 3 OIS IICHBI
yCTaHOBWJIM ABYXHeenbHbIH MakcumyM USD1,625.65 3a tpoiickyto yHIuIO.

®prouepchl Ha 30J10TO, BEPOATHO, HaWAyT momaepkky Ha USD1,551.35 3a Tpoiickyio yHIMIO, MUHUMYME
29 urons u Ommkaiimee conpotusineane Ha USD1,634.25, makcumyme 19 nionst.

Poraku CILIA B0300HOBUIM CBOIO PaOOTY B YETBEPT MOCTE 3aKPBITUS B UECTh Npa3IHOBaHus JHs
Hezasucumoctu B cpeny.

Oxupaercs, 4to EIlb 00BABUT 0 cokparieHnn mporeHTHO! cTaBku 10 0,75% ¢ Tekyiero pekopIHo
Hu3koro ypoBHs 1,00%, 4ToObI TOCOIEHCTBOBATH SKOHOMHYECKOMY POCTY B PETHOHE, TIOCTIC HeJaBHEH
Yyepenpl CIa0bIX YKOHOMUIECKUX OTYETOB.

3assnenne ELb Oyzner conmpoBoskaarhcs npecc-KoH(epeHuei mpyu y9acTUH TIIaBbl EHTPAILHOTO OaHKa
Mapuo [lparu, ¢ LHeIbi0 U3JI0KUTh MPUUYNHBI MOHETAPHOTO PELICHUS U 00CYIUTh NEPCIIEKTUBbI PA3BUTHS
SKOHOMUKH B 30HE €BPO.

Taxoke B ueTBepr, Vcmanus npoBeeT ayKIHOH TPEX- U JECATUICTHIX TOCYIapCTBEHHBIX OOJMTAIIHiA, Ha
(hoHEe onaceHui Mo MOBOY POCTAa CTOUMOCTH 3aMMCTBOBAHMIA.

Osxupaetcst, 4To baHk AHIIMU TakKe OOHOBUT CBOIO IMOJIMTHKY ITO3)KE CETOIHS, Ha (JOHE HAJICHT Ha
yBenmdeHue 0aHKOM pa3Mepa rocyaapCTBEHHON MpoTpaMMbl TIOKYITKH OOIUTaIHii.

Mesxay TeM, HHBECTOPBI 0KHUIAIOT OTJIANICHHUS B MATHUILY JAHHBIX IO N3MEHEHHUIO YHCIIa 3aHATHIX B
Hecenbekoxo3siicTBeHHOM cekTope CIIIA, Ha ¢one ciryxoB o ToM, uto DenepanbHas pe3epBHAs CHCTEMa
MOJKET Peaqn30BaTh TPETUH PayH/ KOJIMYECTBEHHOTO CMATYEHUS, YTOOBI MOAAEPKATh 3KOHOMHUKY,
MOCTPaAaBIIYIO B PE3YNIbTaTe MPOAOILKAIOIIETOCS KPU3HCa B 30HE €BPO.

B gerBepr, pupma ADP, koTopas 3aauMaercst 00paboTKO# JaHHBIX IO 3apabdOTHOI IIaTe, OMyOIHKyeT
CBOM JOKJIaJ] O 3aHATOCTH BHE CEJILCKOTO XO3SHCTBA, 32 YEM MOCIEAYIOT IPaBUTEIbCTBEHHBIC JAaHHBIE IO
YHUCIy 3asIBOK Ha MOJIydeHHue mocoOus mo 6e3padorure.



30J10ThIe HHBECTOPHI OyAyT BHUMATENbHO ciennTh 3a JaHHbIMU CLIIA 1o Bropomy KBapTaily, B HaJACKAE
YBUETh HAMEKU HA HOBBIN payHJ CMATYUTENBHBIX ICHEKHO-KPEAUTHBIX MEp, YTO MOTEHIHUAIBHO MOXKET
HaBPEANUTH AOJUIAPY U MOAEPKATh 30JI0TO.

Ha Comex, nena Ha cepeOpo ¢ moctaBkoii B ceHTs10pe cauzmiach Ha 0,3% no USD28.20 3a tpoiickyro
VHIIMIO, @ MEJIb C ITOCTaBKOM B ceHTsI0pe ynano Ha 0,95% no USD3.506 3a ¢yHT.

Meab CHHKAETCS MOCJIe MPOoAAXK 00 IUranui B
Ucnanuu, EIlb BO BHUMaHUU

B xoze yrpeHHUX €BpONECKUX TOPTOB B YETBEPT, (PpIOYEPCHI HAa MEIb MOKAa3aIl CHUYKEHHUE MTOCIIE TOTO
Kak, B Hayasie AHs B lclmaHuM CTOMMOCTh 3aMMCTBOBAHUN BBIPOCIIA Ha aYKIIHOHE FOCYJAapPCTBEHHOTO
JoJIra.

Y4acTHUKH PBIHKA TAKXKE OKUIAIOT MPHUHITHAS MOHETAPHBIX MOJUTUYECKUX PELICHUH Ha 3acedaHnusax
EBpomneiickoro nenrpansHoro 0anka u banka AHTIMY ceroaHs.

B X0Ji¢ yTPEHHHX eBPOIIEHCKIX TOPTOB, B pasaencHun Comex Hero-Mopkckoii ToBapHOit Gupsxy,
(bBroUepCH Ha Meb C MMOCTAaBKOM B ceHTs10pe Topryrores no USD3.519 3a ¢ynT, ynas Ha 0,6%.

Panee nena ymana Ha nensrii 1% u Toprosanack Ha ceccioHHOM MuanMymMe USD3.494 3a ¢ynT. 3 rromnst
nensl gocturan USD3.556 3a ¢yHT, MakcumanbHOTO TIoKasatens ¢ 15 mas.

B Hcnanun, npaBUTENBCTBO Tpoaio Ha aykiumone EUR2.997 muniapaoB rocyapcTBEHHBIX
o0ymranuii, B IOJHOM COOTBETCTBUU C OkunaemMoint cymmont EUR3 muip., HO ipu GoJtee BEICOKHX
CTaBKax.

Panee B TOT e neHb, cTpana npoaana EUR747 miH. gecaTuiaeTHero Jora co CperiHeM J0XOAHOCTh
6,43%, npotu 6,044% Ha aHATOTHYHOM ayKIIHOHE B MTPOILIOM MECSIIE.

Mexny TeM, TOXOJHOCTh 0 ucnanckuM 10-neTHUM obauranusM Beipocia 1o 6,53% nocie aykinuoHa, u
BHOBB MTPHOJIMKACTCS K KpUTHIECKON OTMETKE /%0 M CUNTAETCSl HEYCTOMIMBOW B IOJITOCPOYHON
MIEPCIICKTHRE.

HHBecTOphl 0XKUIAIOT PE3yNbTaThl 3aceJaHusl 10 NOTUTHKE EBponelickoro HeHTpanbHOTo 0aHKa B TOT XKe
JICHB.

Oxwupaercs, uyto EIIB, ckopee Bcero, 00BSBUT 0 COKpAIEHUH MpolieHTHOH cTaBku A0 0,75% ¢ Tekyiero
pexopiHo Hu3koro ypoBHs 1,00%, uTo0bI Moco1eiicTBOBATHL IKOHOMUYECKOMY POCTY B PETHOHE TIOCIe
HEeJIaBHEH Yepe/Ibl CIIa0bIX SKOHOMHYECKHX OTYCTOB.

3assnenne ELb Oyzner compoBoskaarhcs npecc-KoH(epeHuei mpyu yIacTUy IIIaBbl EHTPAILHOTO OaHKa
Mapuo [paru, ¢ HeIbio U3JI0KUTh MPUUNHB MOHETAPHOTO PELICHUS 1 00CYIUTh NEPCIEKTUBbI PA3BUTHS
SKOHOMUKH B 30HE €BPO.

Taxxe, oxugaercs, 4To bank AHrMU 0OBSIBUT PHIHKY 00 OOHOBJIEHUHU CBOCH MOJUTUKHU B UETBEPT, HA
(boHe HaEeK, YTO IEHTPAIBHBINA OaHK YBEIMIUT pa3Mep CBOCH rocyaapCTBEHHOM MPOTpaMMEI 1O

3aKyTKe OOJUTAITHiA.

I/IHBGCTOPH OXUAAIOT OIJIalICHUA B IIATHUIY JAaHHBIX 110 U3MCHCHHIO YHCJIa 3aHATHIX B



Hecenbekoxo3siicTBeHHOM cekTope CIIA, Ha ¢one ciryxoB o ToM, uto DenepanbHas pe3epBHas CHCTEMa
MOJKET Pean30BaTh TPETUH PayH] KOJIMYECTBEHHOTO CMATYEHUs, YTOOBI MOAAEPKATh 3KOHOMHUKY,
MIOCTPAIABIIYIO B PE3YyNbTaTE NMPOAOIDKAIOIIETOCS KPU3KCa B 30HE €BPO.

B werBepr, pupma ADP, koTopas 3anuMaercsi 00paboTKOI JaHHBIX IO 3apabOTHOI IIaTe, OMyOIHKyeT
CBOM JIOKJIAJ] O 3aHATOCTH BHE CEJICKOTO XO3SMCTBA.

Mennsle Tpeiaepsl Takxke HaACIOTCs Ha JanbHeilmee ocnabieHue mep [leknna anst cTuMynupoBaHus
pocra B Kurae, BTOpoii 10 BeIMYnHE 5KOHOMHUKH B MUPE.

Kuraii sBnsiercst KpymHEUIIMM OTpeOUTENIeM MeIM B MHUpE, Ha KOTOporo npunuiock noutu 40%
MHPOBOTO NOTPEOJICHHS B MPOLUIOM TOAY.

Ha Comex, 3011010 ¢ mocTaBko#i B aBrycre ociadio Ha 0,3% mo USD1,617.05 3a Tpolickyro yHIHIO, a
cepebpo ¢ moctaBkoii B ceHTsI0pe ynano 0.35% no USD28.18 3a Tpoiickyro yHIHIO.

Y eBponeiickue TOProB cCMelllaHHASI JTUHAMHUKA
nepen 3aceganueM EIIB; DAX Boipoc Ha 0.14%

JlnHamuKa eBpOIeHCKIX ()OHIOBBIX HHACKCOB OblJIa CMEIIAHHOM B YETBEPT, MOCKOJIBKY HHBECTOPHI
OKH/IAIOT Pe3yabTaThl MOJUTUIECKUX 3acenannii EBporeiickoro neHTpaibHoro OaHka ceroHs, Ha poHe
pacCTyIINX OKUJAHUN CHUKEHUS CTABKU JUIA MOJJIEPKAHUS IKOHOMHUYECKOTO POCTa B 30HE €BPO.

Bo Bpems yrpennux eBporneiickux ropro, EURO STOXX 50 yman na 0,17%, dpanmysckuit CAC 40
camsuicst Ha 0,21%, a uemenkuit DAX 30 go6asmit 0,14%.

Oxupaercs, yto EIlb 00BABUT 0 cokparieHnn mporeHTHOU cTaBku 10 0,75% ¢ Tekyiiero pekopIHo
Hu3koro ypoBHs 1,00%, 4To0bI TOCOIEHCTBOBATH SKOHOMHYECKOMY POCTY B PETHOHE, TIOCTIC HeJJaBHEH
Yyepenpl CIIa0bIX YKOHOMUYIECKUX OTYETOB.

B cpeny, okoHuaTenpHOE 3HAYCHHE MHIEKCA C(ephl YCIyT eBpO30HBI cocTaBmio 47,1 B HroHe, HUXKE
ypoBHs 50, OTHEIAIONIETO COKPAIIEHUE OT POCTA, YKE MATHIH MECSII TTOIPSII.

Mesxay TeM, HHBECTOPBI 0KHUIAIOT OTJIANICHHUS B MATHUILY JAHHBIX IO N3MEHEHHUIO YHCIIa 3aHATHIX B
Hecenbekoxo3siicTBeHHOM cektope CIIA, Ha ¢one ciryxoB o ToM, uto DenepanbHas pe3epBHAs CHCTEMa
MOXKET PeaM30BaTh TPETUM PayH/ KOJIMYECTBEHHOTO CMATYEHUS, YTOOBI MOAAEPKATh 3KOHOMHUKY,
MOCTPaAaBIIYIO B PE3YNIbTaTe MPOAOILKAIOIIETOCS KpU3HCa B 30HE €BPO.

duHaHCOBBIC aKIUK MMOKa3anu nmorepu. Axiuu Banco Santander u ucnanckoro BBVA ynamum Ha 1,23% u
1,29%, a uranssHCKUX KpeauTopos Intesa Sanpaolo u Unicredit - camnsumucs Ha 1,10% u 0,47%.

Axnnu ¢panmysckoro BNP Paribas u Societe Generale taxke nmokasamu camkenne Ha 0,87% u 0,48%, u
aKIIMMU JIByX KpYIMHEHIX Hemenkux kpeautopos Deutsche Bank u Commerzbank tosxe oTctynumm - Ha

0,92% u 0,53% coOTBETCTBEHHO.

Axnnu Volkswagen, nao6opoT, mokasamm poct Ha 4,84% mociie Toro, Kak KpymHeHIIH



aBTONPOU3BOAUTEND EBPOITBI JOTOBOPWIICS O MOKYNKE KOHTPOJBHOTO MaKeTa aKuii aBTOMOOMIbHON
kommnanuu Porsche 3a EUR4.46 mutp., 3akaH4mBasi TEM CaMbIM CEMUJICTHIOIO Cary MOTJIONICHUS, KOTOpast
paszenuia JBe camble MOTYILIECTBEHHbIE aBTOMOOUIIbHBIE ceMbH B [ epManuu.

JIpyrue akiuu eBpoNeiHCKIX aBTOMPOU3BOAUTEIN TaKXKe MMoKa3amu npuobLty: akuuu Daimler moausumich
Ha 1,22%, BMW - na 1,27%, a Peugeot u Renault moausutics Ha 0,56% u 0,49%.

B Jloumone FTSE 100 Beipociio Ha 0,10% mociie Toro, kKak oTpacieBble TaHHbIC TOKa3al, 4TO IEHBI Ha
XKHUIIbe B BeMKoOpUTaHUH HEOXKUAHHO BRIPOCIIH B HIOHE.

GKN 06bL1 OTHUM 13 JTHAEPOB POCTa HA CECCUH, TIOKa3aB KpyNmHBIN ckadok Ha 13.16% mnocie Toro, kak
WHKHHUPUHTOBAsI KOMIIaHUs 00bsIBUIA, 4TO prodpesa Volvo Aero, moapasaeieHie aBHaliiOHHbIX
neuraresiei AB Volvo, 3a 633 miH. GyHTOB.

TopHonoOkIBaroIas komnanus Xstrata rakke uMena ycnexu, ¢ poctom akiuii Ha 0,63%, mocie Toro, kKak
OHa OTJIOYKMJIA TOJIOCOBAHHE AKIIHOHEPOB B CBS3H C MpeoaraeMbIM ciausiauem ¢ Glencore, tak kak oHa
OblJ1a BEIHYX/ICHA U3MCHUTD YCIIOBUS KPYITHBIX KOMIICHCAIIMOHHBIX MTAKETOB JIJIS TOI-MEHEIKEPOB.

Mexny TeM, SHepreTUYeCcKrue PhIHKH ObLTH HeoHo3HaYHbIMU. HedTsiHO# 1 ra3oBeiii rurant Anglo
American ynan Ha 0,34%, a akuuu BP noausimucs Ha 0,31%.

dunaHCcOBBIC akiuK ObUTH cMenTanHbIMU. Ak Koponesckoro banka Illotnanauu ynam Ha 1,07%,
Lloyds Banking camsumice Ha 0,88%, Barclays omyctunuce Ha 0,10%, a akiuun HSBC Holdings
BbIpocyn Ha 0,24%.

B CHIA ¢oHm0oBBIC PHIHKH YKa3bIBAIOT Ha CHIKEHHUE MpH OTKpbITHH. Dbtouepcsl Dow Jones Industrial
Average ykaspiBarot Ha niagieane Ha 0,15% , S& P 500 curnanusupyrot o cHmkernu Ha 0,21%, a
dbrouepcrr Nasdag 100 ykassiBatoT Ha 0,11% moTteps.

[Tozxe, B CHIA 6yner onmyommkoBan Aoxian ADP mo n3aMeHeHu o 9nciia 3aHATHIX BHE CEIbCKOTO
XO35HCTBA, a 32 HUM TOCJIEYIOT ITPAaBUTEIbCTBEHHBIEC TAHHBIC TI0 YHCITY 3asIBOK Ha MOJIydEeHUE MTOCOOHS
o 6e3padotuiie. Kpome toro, MUHCTUTYT yrpaBieHHs TOCTABKAMU BBITTYCTHT OTYET O JACSITSIEHOCTH
aMEPUKAHCKOTO CEKTOpPAa YCIIYT.
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