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EUR/USD daily

5y high: 1.393, 5y low: 1.038

Source: Thomson Reuters

EUR/USD weekly

5y high: 1.393, 5y low: 1.038

Source: Thomson Reuters

EUR/USD monthly

5y high: 1.393, 5y low: 1.038

Source: Thomson Reuters

EUR/USD: 1.070 1.03 (June)

Since early April, EUR/USD has hovered around 1.065. As of most recently, the euro 
had slight advantages. The decrease in US government bond yields observed since mid-
March has had a burdening effect on the US currency. From our view, there are essentially 
two reasons for this development: on the one hand, weaker-than-expected economic 
data; on the other, a growing sense of disillusionment with the US administration under 
President Trump.  It is becoming increasingly evident that the implementation of the measures 
promised by Donald Trump during the election campaign is far more complicated than he 
intended to make believe at the time. After the failed withdrawal of the health care reform 
introduced by President Obama, there are now also signs of massive problems when it 
comes to the promised tax reform – corporate tax and income tax. With a view to the Fed, 
the market has thus once again become clearly more cautious. Only one interest rate step 
is now priced in by the end of the year. We consider this assumption to be too cautious. 
After the latest labour market report, we anticipate an interest rate hike as early as in June. 
The dollar would benefit from such a “surprise”. 

Financial analyst: Jörg ANGELE; joerg.angele@rbinternational.com

Exchange rate forecasts

current1 Jun-17 Sep-17 Dec-17 Mar-18

EUR/USD 1.070 1.03 1.02 1.02 1.05
EUR/CHF 1.068 1.05 1.05 1.03 1.03
EUR/PLN 4.233 4.35 4.30 4.25 4.25
EUR/HUF 313.2 315 310 315 315
EUR/CZK 26.77 26.0 26.5 25.9 25.6
EUR/RON 4.524 4.50 4.45 4.45 4.50
EUR/HRK 7.433 7.40 7.45 7.50 7.45
EUR/RUB 60.06 61.8 61.2 63.2 65.1
USD/RUB 56.14 60.0 60.0 62.0 62.0
EUR/BYN 2.009 2.09 2.18 2.28 2.47
USD/BYN 1.878 2.03 2.14 2.24 2.35
EUR/TRY 3.928 4.02 3.88 4.18 4.31
USD/TRY 3.671 3.90 3.80 4.10 4.10
EUR/CNY 7.366 7.21 7.19 7.24 7.46
USD/CNY 6.885 7.00 7.05 7.10 7.10

1 as of 18 April 2017 11:59 p.m (CEST)
Source: Reuters, Raiffeisen RESEARCH
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EUR/CHF: 1.068 1.05 (June)

5y high: 1.261, 5y low: 0.981

Source: Thomson Reuters

The elections in France are getting closer 
and the Swiss franc is again in demand as 

a safe haven. Correspondingly, the EUR/
CHF exchange rate also found itself at the 
lower end of the 1.065 – 1.075 trading 
range that has been observable for weeks. 
At the same time, demand deposits held at 
the Swiss National Bank (SNB) have lately 
again risen to a new record level. This 
means that the SNB continues to intervene 
in order to avert the franc’s appreciation 
pressure. The fact that Switzerland is 
on the US Treasury’s “watch list” for 
manipulated currencies should therefore 
not be surprising. In addition to the criterion 
of a current account surplus of at least 3% 

of GDP (in 2016, Switzerland recorded at 
surplus of 10.7%), the report submitted by 
the US Treasury in the past week also noted 
a massive unilateral currency influence. The 
practical relevance thereof is equal to zero. 
We have been writing for a longer period 
of time that the central bank is likely to hold 
back with interventions in the future and 
that the franc will further appreciate for this 
reason. We continue to base our currency 
forecasts on this basic scenario. 

Financial analyst: Lydia KRANNER
lydia.kranner@rbinternational.com

EUR/PLN: 4.233 4.35 (June)

5y high: 4.499, 5y low: 3.987

Source: Thomson Reuters

After the zloty appreciated steadily from 
the end of 2016 and the EUR/PLN shifted 

from 4.50 to 4.20, it has now ceded some 
ground again to the euro. The stronger 
zloty in recent months was attributable 
to the improving economic figures, which 
have now seemingly been fully priced into 
the exchange rate. So we do not think it 
is probable there will be any further PLN 
appreciation since any additional surprises 
on the economic side are rather unlikely, 
in our view. The inflation trend for March 
displayed a modest decline to 2% yoy, 
but core inflation rose at the same time 
by 0.3 percentage points to 0.6% yoy. 
In terms of the central bank’s monetary 

policy, however, this development should 
not have any impact on the wait-and-see 
policy of the last few months. Nonetheless, 
there could be renewed speculation about 
possible interest rate hikes by the central 
bank. Such phases, which would be 
supportive for the zloty, should be short-
lived though, in our opinion. Some external 
components are more likely to have a 
negative effect on the zloty. Here, above 
all, we should mention our expectations for 
USD strengthening.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/HUF: 313.2 315 (June)

5y high: 321.0, 5y low: 275.5

Source: Thomson Reuters

After the forint proved to be largely 
stable over recent months in a trading 

range of 305-315, in the last few weeks 
we have seen the currency rise slowly 
to the weaker edge of the range. The 
ongoing additional liquidity measures of 
the central bank contributed to this modest 
weakening, while fairly positive economic 
trends in recent months, on the other 
hand, supported the forint. In spite of 
the rising consumer price inflation towards 
the central bank’s target of 3% yoy, 
the central bank is unlikely to distance 
itself from its very expansionary monetary 
policy. However, nor do we expect to 
see a marked increase in inflation above 

the 3% target for the coming months. 
In comparison to other central banks in 
the region, the Hungarian Central Bank 
should maintain its expansionary monetary 
policy for longer on the whole. However, 
this is something that should only impact 
negatively on the forint in the course of 
2018, as soon as other central banks start 
to normalise their interest rates. For 2017 
we assume that the EUR/HUF will remain 
within its trading range of 305-315.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com
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EUR/CZK: 26.77 26.0 (June)

5y high: 28.35, 5y low: 24.36

Source: Thomson Reuters

Relatively quickly after the end of the so-
called “hard commitment”, with which the 

Czech Central Bank had ruled out an end 
to the FX regime before Q2 2017, the 
announcement terminating the exchange-
rate regime came on 5 April. The reasons 
for the regime being lifted faster than 
we originally expected are partly to be 
found in the rising inflation rates (above 
the 2% yoy target of the central bank) 
and partly in the much greater need for 
intervention (the CNB intervened with a 
sum of almost EUR 23 billion in the first 
two months of 2017). Since the lifting of 
the FX regime there has been no further FX 
intervention according to the central bank. 
At the same time, the Czech koruna only 

appreciated slightly after the regime was 
terminated. This is due to the high inflows of 
speculative capital in recent months. Since 
the Czech financial market is too small to 
readily absorb the estimated EUR 25-45 
billion in inflowing capital, winding up the 
speculative positions should take months, 
and delay a faster appreciation of the 
koruna to the euro towards fundamentally 
justified levels. Until the end of 2017 
we therefore predict a EUR/CZK rate of 
around 26.0.

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/RON: 4.524 4.50 (June)

5y high: 4.638, 5y low: 4.303

Source: Thomson Reuters

During past two weeks, the EUR/RON 
has traded in a slightly wider variation 

range of around 0.9%, while the RON 
appreciated against the EUR. At the latest 
monetary policy meeting on 5 April, the 
Central Bank (NBR) remained on hold. 
The key interest rate (1.75%) and the 
other monetary policy instruments were left 
unchanged. The press release following 
the meeting did not suggest that the NBR 
would rush to tighten its monetary policy 
stance in the near term, as the central bank 
forecasts the inflation rate will remain at 
a depressed level in 2017. Still, at the 
press conference, the Governor said that 
the normalisation of monetary policy could 
start by narrowing the interest-rate corridor 

to ± 100bp from its current ± 150bp. 
These comments could have explained 
some of the RON appreciation that day. 
In our view, such a move should result 
in an increase of the interest rate for the 
NBR’s permanent deposit facility (currently 
0.25%), possibly in H2 2017, driving 
money market rates up towards the level 
of the key interest rate. We reckon that the 
tightening of the monetary policy stance 
expected for H2 2017 could result in some 
appreciation of the RON.

Financial analyst: Silvia ROSCA
silvia.rosca@raiffeisen.ro

EUR/HRK: 7.433 7.40 (June)

5y high: 7.725, 5y low: 7.389

Source: Thomson Reuters

Although the last few days on the FX 
market saw depreciation pressure for the 
kuna against the euro, with slightly more 
pronounced volatility for the EUR/HRK 
rate, over a two-week period the kuna 
actually gained in value. Since the tourist 
pre-season has started we now expect to 
see higher HRK demand, which should 
push the EUR/HRK market rate down 
to lower levels. On the other hand, in 

anticipation of dividend payouts we do 
not rule out the possibility of sporadic 
upward pressures on the EUR/HRK FX 
rate. Additionally, developments regarding 
Agrokor will continue to create certain 
tensions on the market and influence EUR/
HRK movements. In the coming days we 
reckon the EUR/HRK will trade in a range 
of 7.42 – 7.45 kuna per euro.

Financial analyst: Elizabeta SABOLEK-
RESANOVIC
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EUR/RUB: 60.06 61.8 (June) , USD/RUB: 56.14 60.0 (June)

5y high: 91.22, 5y low: 38.68

Source: Thomson Reuters

In spite of the geopolitical tensions 
between Russia and the USA, the Russian 

rouble remains strong. These tensions, 
however, have likely thwarted hopes 
for a faster end to sanctions by the 
new US administration. Overall though, 
the rouble remains in a range that is 
officially considered to be too strong. In 
recent months for example there have 
been repeated attempts to weaken the 
rouble through verbal interventions after an 
intervention regime dependent on the oil 
price was introduced (currently with daily 
FX purchases of around USD 60 million). 
At the same time, the Russian Central Bank 
began to lower its key rate again in March 
(by 25bp), after consumer price inflation 

dropped further towards the central bank’s 
inflation target of 4% yoy. In the event 
of further rouble appreciation we would 
expect to see more action taken to sap 
some strength from the rouble. This could 
take on the form of increasing FX reserves, 
faster cuts to key interest rates or a change 
in the current FX intervention regime. This 
means we see little potential for additional 
appreciation of the rouble below USD/
RUB 55, and rather expect a setback 
towards 60 as the next significant move. 

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com

EUR/BYN: 2.009 2.09 (June) , USD/BYN: 1.878 2.03 (June)

5y high: 2.513, 5y low: 1.010

Source: Thomson Reuters

The Q1 2017 economic data point 
towards some sort of recovery. GDP 
increased by 0.3% yoy for the first time 

after a two-year recession. While domestic 
demand remained weak, exports grew 
by 17% yoy for the first two months of 
2017. The average inflation rate went 
down to 7.6% yoy, providing scope for 
yet another key rate cut by the National 
Bank (the fourth this year) to 14% from 
19 April. After the meeting of Russian and 
Belarusian leaders in St. Petersburg on 3 
April 2017, the countries have reportedly 
resolved their long-lasting energy dispute. 
Belarus has repaid its accumulated gas 
debt of over USD 700 mn. The gas 
price discount will be provided for the 
years 2018-2019. The credit facility of 
the Eurasian Fund for Stabilization and 

Development will reportedly be unlocked 
with the third and fourth tranches, each 
USD 300 mn, to be disbursed in 2017. 
Russia is also considering providing a 
new loan to Belarus of some USD 1 
bn. Negotiations on the IMF program 
will continue (19-21 April). We believe 
the improved FX liquidity depending on 
the continuation of prudent monetary and 
fiscal policies could result in less-than-
anticipated devaluation of the BYN going 
forward.

Financial analyst: Natalya
CHERNOGOROVA
natalya.chernogorova@priorbank.by

EUR/TRY: 3.928 4.02 (June) , USD/TRY: 3.671 3.90 (June)

5y high: 4.133, 5y low: 2.188

Source: Thomson Reuters

Following the referendum in Turkey, where 
a slim majority voted for introducing a 

presidential system, we could now be in 
for a somewhat quieter time in relation 
to policy making. That said, we would 
consider such a period to be positive 
for the Turkish lira only in the short run, 
especially since the underlying economic 
and political issues should continue to 
pose problems. It remains to be seen 
what policy Erdogan will now adopt. 
While some hope that he could now push 
through structural reforms and stimulate 
the Turkish economy, we remain cautious 
given the recent developments. We predict 

a stronger USD, which should impact 
negatively on the Turkish lira just as much 
as the ailing economy at present or the 
higher current account deficit coupled with 
missing investments. So overall we reckon 
there is a significant risk of an even weaker 
Turkish lira versus the USD in the course 
of 2017. In this context, even with the lira 
continuing to weaken, the Turkish Central 
Bank is likely to be very reluctant to change 
its monetary policy. 

Financial analyst: Wolfgang ERNST
wolfgang.ernst@rbinternational.com



Focus FX

Please note the risk notifications and explanations at the end of this document 5

EUR/CNY: 7.366 7.21 (June) , USD/CNY: 6.885 7.00 (June)

5y high: 8.680, 5y low: 6.573

Source: Thomson Reuters

The Chinese yuan is again traded clearly 
below the 6.90 mark against the USD. 

This could be founded on two arguments. 
According to the US Treasury’s semi-
annual currency report, China is de facto 
no currency manipulator, but continues to 
be on the “watch list”. Actually though, 
China fulfills only one of the three 
necessary criteria in order for a country to 
be marked with this stamp. Secondly, we 
have some good news from the side of 
the economy. GDP shows an officially solid 
growth rate of 6.9% yoy also in Q1, which 
is more than had been expected. Overall, 
the risks coming from China therefore seem 
to have diminished. We primarily justify 

our forecast of a continued weak yuan 
against the USD by the rising interest cycle 
trend in the US. However, also a gradual 
abatement of economic dynamism in China 
could cause the notorious risks to come 
up to the fore again and result in stronger 
capital outflows. The market does not seem 
to think in a very different way. NDFs 
(Non Deliverable Forwards) for one year 
currently imply depreciation to 7.0585 
CNY per USD. 

Financial analyst: Lydia KRANNER
lydia.kranner@rbinternational.com



Disclosure and Disclaimer

6

Risk notifications and explanations
 
Warnings:
• Figures on performance refer to the past. Past performance is not a reliable indicator for future results and the development of a 

financial instrument, a financial index or a securities service. This is particularly true in cases when the financial instrument, financial 
index or securities service has been offered for less than 12 months. In particular, this very short comparison period is not a reliable 
indicator for future results.

• Performance of a financial instrument, a financial index or a securities service is reduced by commissions, fees and other charges, 
which depend on the individual circumstances of the investor.

• The return on an investment in a financial instrument, a financial or securities service can rise or fall due to exchange rate fluctuations.
• Forecasts of future performance are based purely on estimates and assumptions. Actual future performance may deviate from the 

forecast. Consequently, forecasts are not a reliable indicator for future results and the development of a financial instrument, a 
financial index or a securities service. 

 
Any information and recommendations designated as such in this publication which are contributed by analysts from RBI’s subsidiary banks 
or from Raiffeisen Centrobank (“RCB”) are disseminated unaltered under RBI’s responsibility. 
 
A description of the concepts and methods used in the preparation of financial analyses is available under: www.raiffeisenresearch.com/
concept_and_methods.

Detailed information on sensitivity analyses (procedure for checking the stability of potential assumptions made in the context of financial 
analyses) is available under: 
www.raiffeisenresearch.com/sensitivity_analysis. 

Disclosure of circumstances and interests which may jeopardise the objectivity of RBI (as per Sec 48f [5] and [6] of the Stock Exchange 
Act): www.raiffeisenresearch.com/disclosuresobjectivity

www.raiffeisenresearch.com/en/web/portal/footer/impressum

Detailed information on recommendations concerning financial instruments or issuers disseminated during a period of 12 month prior 
to this publication (acc. to Art. 4 (1) i) Commission Delegated Regulation (EU) 2016/958 of 9.3.2016) is available under: https://
raiffeisenresearch.com/web/rbi-research-portal/recommendation_history
 
 
Disclaimer Financial Analysis

Responsible for this publication: Raiffeisen Bank International AG („RBI“)

RBI is a credit institution according to §1 Banking Act (Bankwesengesetz) with the registered office Am Stadtpark 9, 1030 Vienna, Austria.

Raiffeisen RESEARCH is an organisational unit of RBI.

Supervisory authority: As a credit institution (acc. to § 1 Austrian Banking Act; Bankwesengesetz) Raiffeisen Bank International AG is subject to the 
supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht) and the National Bank of Austria (OeNB, Oesterreichische Nationalbank). 
Additionally, RBI is subject to the supervision by the European Central Bank (ECB), which undertakes such supervision within the Single Supervisory 
Mechanism (SSM), which consists of the ECB and the national responsible authorities (Council Regulation (EU) No 1024/2013 - SSM Regulation). Unless 
set out herein explicitly otherwise, references to legal norms refer to norms enacted by the Republic of Austria.

This document is for information purposes and may not be reproduced or distributed to other persons without RBI’s permission. This document constitutes 
neither a solicitation of an offer nor a prospectus in the sense of the Austrian Capital Market Act (Kapitalmarktgesetz) or the Austrian Stock Exchange Act 
(Börsegesetz) or any other comparable foreign law. An investment decision in respect of a financial instrument, a financial product or an investment (all 
hereinafter “product”) must be made on the basis of an approved, published prospectus or the complete documentation for such a product in question, 
and not on the basis of this document.

 
This document does not constitute a personal recommendation to buy or sell financial instruments in the sense of the Austrian Securities Supervision Act 
(Wertpapieraufsichtsgesetz). Neither this document nor any of its components shall form the basis for any kind of contract or commitment whatsoever. This 
document is not a substitute for the necessary advice on the purchase or sale of a financial instrument, a financial product or advice on an investment. In 
respect of the sale or purchase of one of the above mentioned products, your banking advisor can provide individualised advice suitable for investments 
and financial products.

This analysis is fundamentally based on generally available information and not on confidential information which the party preparing the analysis has 
obtained exclusively on the basis of his/her client relationship to a person. 

Unless otherwise expressly stated in this publication, RBI deems all of the information to be reliable, but does not make any assurances regarding its accuracy 
and completeness. 

http://www.raiffeisenresearch.com/concept_and_methods
http://www.raiffeisenresearch.com/concept_and_methods
http://www.raiffeisenresearch.com/sensitivity_analysis
https://raiffeisenresearch.com/disclosuresobjectivity
https://raiffeisenresearch.com/en/web/portal/footer/impressum
https://raiffeisenresearch.com/web/rbi-research-portal/recommendation_history
https://raiffeisenresearch.com/web/rbi-research-portal/recommendation_history
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In emerging markets, there may be higher settlement and custody risk as compared to markets with established infrastructure. The liquidity of stocks/financial 
instruments may be influenced, amongst others, by the number of market makers. Both of these circumstances can result in elevated risk in relation to the 
safety of investments made in consideration of the information contained in this document.

The information in this publication is current as per the latter's creation date. It may be outdated by future developments, without the publication being 
changed. 

Unless otherwise expressly stated (www.raiffeisenresearch.com/special_compensation), the analysts employed by RBI are not compensated for specific 
investment banking transactions. Compensation of the author or authors of this report is based (amongst other things) on the overall profitability of RBI, 
which includes, inter alia, earnings from investment banking and other transactions of RBI. In general, RBI forbids its analysts and persons reporting to the 
analysts from acquiring securities or other financial instruments of any enterprise which is covered by the analysts, unless such acquisition is authorised in 
advance by RBI’s Compliance Department.

RBI has put in place the following organisational and administrative agreements, including information barriers, to impede or prevent conflicts of interest 
in relation to recommendations: RBI has designated fundamentally binding confidentiality zones. These are typically units within credit institutions, which 
are isolated from other units by organisational measures governing the exchange of information, because compliance-relevant information is continuously 
or temporarily handled in these zones. Compliance-relevant information may fundamentally not leave a confidentiality zone and is to be treated as strictly 
confidential in internal business operations, including interaction with other units. This does not apply to the transfer of information necessary for usual business 
operations. Such transfer of information is limited, however, to what is absolutely necessary (need-to-know principle). The exchange of compliance-relevant 
information between two confidentiality zones may only occur with the involvement of the Compliance Officer.

SPECIAL REGULATIONS FOR THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND (UK): 
This document does not constitute either a public offer in the meaning of the Austrian Capital Market Act (Kapitalmarktgesetz; hereinafter „KMG“) nor a 
prospectus in the meaning of the KMG or of the Austrian Stock Exchange Act (Börsegesetz). Furthermore, this document does not intend to recommend the 
purchase or the sale of securities or investments in the meaning of the Austrian Supervision of Securities Act (Wertpapieraufsichtsgesetz). This document shall 
not replace the necessary advice concerning the purchase or the sale of securities or investments. For any advice concerning the purchase or the sale of 
securities of investments kindly contact your RAIFFEISENBANK. This publication has been either approved or issued by RBI in order to promote its investment 
business. Raiffeisen Bank International AG (“RBI”), London Branch is authorised by the Austrian Financial Market Authority and subject to limited regulation 
by the Financial Conduct Authority (“FCA”). Details about the extent of its regulation by the FCA are available on request. This publication is not intended 
for investors who are Retail Customers within the meaning of the FCA rules and shall therefore not be distributed to them. Neither the information nor the 
opinions expressed herein constitute or are to be construed as an offer or solicitation of an offer to buy (or sell) investments. RBI may have affected an Own 
Account Transaction within the meaning of FCA rules in any investment mentioned herein or related investments and/or may have a position or holding 
in such investments as a result. RBI may have been, or might be, acting as a manager or co-manager of a public offering of any securities mentioned in 
this report or in any related security. 

SPECIFIC RESTRICTIONS FOR THE UNITED STATES OF AMERICA AND CANADA: This document may not be transmitted to, or distributed within, the United 
States of America or Canada or their respective territories or possessions, nor may it be distributed to any U.S. person or any person resident in Canada, 
unless it is provided directly through RB International Markets (USA) LLC (“RBIM”), a U.S. registered broker-dealer, and subject to the terms set forth below.

SPECIFIC INFORMATION FOR THE UNITED STATES OF AMERICA AND CANADA: This research document is intended only for institutional investors and 
is not subject to all of the independence and disclosure standards that may be applicable to research documents prepared for retail investors. This report 
was provided to you by RB International Markets (USA) LLC (RBIM), a U.S. registered broker-dealer, but was prepared by our non-U.S. affiliate Raiffeisen 
Bank International AG (RBI). Any order for the purchase or sale of securities covered by this report must be placed with RBIM. You can reach RBIM at 1177, 
Avenue of the Americas, 5th Floor, New York, NY 10036, phone +1 212-600-2588. This document was prepared outside the United States by one or 
more analysts who may not have been subject to rules regarding the preparation of reports and the independence of research analysts comparable to those 
in effect in the United States. The analyst or analysts who prepared this research (i) are not registered or qualified as research analysts with the Financial 
Industry Regulatory Authority (“FINRA”) in the United States, and (ii) are not allowed to be associated persons of RBIM and are therefore not subject to 
FINRA regulations, including regulations related to the conduct or independence of research analysts.

The opinions, estimates and projections contained in this report are those of RBI only as of the date of this report and are subject to change without notice. The 
information contained in this report has been compiled from sources believed to be reliable by RBI, but no representation or warranty, express or implied, 
is made by RBI or its affiliated companies or any other person as to the report’s accuracy, completeness or correctness. Securities which are not registered 
in the United States may not be offered or sold, directly or indirectly, within the United States or to U.S. persons (within the meaning of Regulation S under 
the Securities Act of 1933 [“the Securities Act”]), except pursuant to an exemption under the Securities Act. This report does not constitute an offer with 
respect to the purchase or sale of any security within the meaning of Section 5 of the Securities Act and neither shall this report nor anything contained herein 
form the basis of, or be relied upon in connection with, any contract or commitment whatsoever. This report provides general information only. In Canada 
it may only be distributed to persons who are resident in Canada and who, by virtue of their exemption from the prospectus requirements of the applicable 
provincial or territorial securities laws, are entitled to conduct trades in the securities described herein. 

EU REGULATION NO 833/2014 CONCERNING RESTRICTIVE MEASURES IN VIEW OF RUSSIA’S ACTIONS DESTABILISING THE SITUATION IN 
UKRAINE

Please note that research is done and recommendations are given only in respect of financial instruments which are not affected by the sanctions under EU 
regulation no 833/2014 concerning restrictive measures in view of Russia's actions destabilising the situation in Ukraine,  as amended from time to time, 
i.e. financial instruments which have been issued before 1 August 2014. 

We wish to call to your attention that the acquisition of financial instruments with a term exceeding 30 days issued after 31 July 2014 is prohibited under 
EU regulation no 833/2014 concerning restrictive measures in view of Russia's actions destabilising the situation in Ukraine, as amended from time to time. 
No opinion is given with respect to such prohibited financial instruments.

http://www.raiffeisenresearch.com/special_compensation
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INFORMATION REGARDING THE PRINCIPALITY OF LIECHTENSTEIN: COMMISSION DIRECTIVE 2003/125/EC of 22 December 2003 implementing 
Directive 2003/6/EC of the European Parliament and of the Council as regards the fair presentation of investment recommendations and the disclosure of 
conflicts of interest has been incorporated into national law in the Principality of Liechtenstein by the Finanzanalyse-Marktmissbrauchs-Verordnung.

If any term of this Disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is severable from the 
remaining terms, be deemed omitted from this Disclaimer. It shall in no way affect the legality, validity or enforceability of the remaining terms. 
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