S o

(YeVd 4,887 6 a8 Y ) Jodl o (Il sl 513 oo Y 925 g (Sl Jaloxd 311 iy

YoV dygs o) — VPAY e VY aiSy

(5 30T JUSA 1 513 0850 3 W g 5,1 40 oo S 511 o

50 LS yel golaidl o) &5 pasld chend pdlel an byoyo dnaz o) )Lt 4 ik a2 g5 cdee ol > 0
el .l 000 FIVOY a5l Wb gl Slgz o (iolidl el aS cwl ands Jlo S anle 4
O 5l s any oS adolas draz g, el 50 L5 0 zrge LS ol (goliatdl als) chens (3155
CS o eyl A5 0l inlidl VYAS Caglio 4y VYOY Clos 3 Cad 5 disd 7,5 b sl gt sl
lale 0l o yiis (iali8l oo o A CS L angily ol jo Ml gl cand el asin loged jo il
Bi> 10 pddg s (5575 po Sb pladl T s (s oaas a5 0, S a5 g sl a s VY agils olo 5l
S 5l o)8 ol sl any (Ko g9 Las)lles 320,55 9 Lyg)l adlaie 10 S5 (m 9 SSI2 6l Cosgamme
aloy s el ol Kol g e an Cdel Wb sl puiils o a5 jehailan .l 005 (ECB) Lig,l (635 0 ST
solail asi 45 &858 atin G5 4 05 b s gmme plos ;o Sy gl I sl s (5,55
@oboatdl gy i azin ol sy 1Ly S ome dmaz o) 0 LG pel obiandl oy 205 (lie L 5 il s
5l a5 4l e S i dgs a by (as Ll 50wl (e SoByd g ) SlemaS L ) ses LG ]
D,18 09y 5 (6,5 90 a0 LS al e asiae ool LS s tege Jdl bl ies 9 ISM Gleas
Sl I8 Sl jliw ¢ —asd glhoal,s g B las (Core PCE) _ass G, asa e jalls Lal jasls
= Lol Jlsl jas b asile 45 oz o wiiwd Sopedl glyls Jlo o an a5 Sig b oo el atin ol 4o 55
2 LS el (A3 @S0 Sla s aslis os edlel chias 5l oe 00, g0l L5 b gl Sla> 1L
I3 a5 e 3 SLE (TP ) Uiy oy 5 28 i LSl Jiitl ST i ) 5 5,50
aS cwl Jlo jo ol s VY8 5 \TAS Conglin mala oSl )Ll a5 cils a8 1) M b sl

033 VY e VYTV zslas ay oy ST 58 Congly oo caiS bogias VYOY s 5 &y Cangd 5]

Mo (gl (Sl Cood il ) o258 25 Ol il g 10905

0.0%—1,306.2—— 1.300

14.6% -1,286.06----
-23.6% -1,273.64----

1,280
1,260.01
38.2% - 1,263.5-- - - ,_

50.0%—1,237.22— 1.240
-61.8% -1,220.95----|-1 220

=1,200

-1.180
100.0%-1,168.25—

1,160

1,140

11,120

‘28 30 02 05 07 11 13 17 19 21 25 27 30 03 05 09 11 14 17 19 23 25 30 01 06 08 11 14 16 20 22 26 28 3003 05 08 11 13 17 10 22
November 2014 | December 2014 | January 2015 | February 2015

\  www.tahlilfx.com ;,lgcdi M gba,lb dxi colais! Colw (wSol GBI Jodoi' Jawgi ool dug




45.&4/,5!:?/\.7‘\",au,&@&;,'ﬁ,wug@w'w,’

LSS el et g la> sla S50 oloes o San jmalS odlel ()] Jdo (s soae a5 bl il 8l oo o A ol
Vol an LSS 0l jo cods g Lla> sla 5o oloss AL b oo, iiis o bl bl p as el 009
98 e L ail e g A0 VAAY L 5l el o i a S ecdl ytals S -AF Jolae L ws e
50,5 lag,s an Giels a Sl 1 e le s Ladl LSS el e g La> sla JSo o mals edlel 5l LS
o an Jlo ol L 0,8 SaS et Cond gl d Sl 005 dlo> 55 eSS 5 ci e gl 0y oo
0 ozl (6 s s Jlielasl jlasl piea jo asilyy ed LSS el ccdi g,las sla S50 slows palS 5 L
YoV o angly ol jo Sl flejlw Sladei oo sg 29 5L jo Lol 51 i ab e aSiy yodin ¥ jo— 155
e 31 EL8S 6l Sogl lojlw ol slacl a s ans o lis g9-b50 ol g 8l ]38l 55, 0 aSiy ygulie
A azg LS ol cnd llwg ag 151 50 JLSaSS oo ot 5o paan join < 5L j0 04>
a>lge aS il Yo FANY Caglio mha o L cond (JLSSS Jdoss das adais 5l g LSS ol S pls cds Jloges
) I0g—es 0 el a8 5 1L BFYOA a4, OVYY alS 5l gan 0 FVA 2Usd s 59y o s ol g o]
i B o (a5 V0 g, s (YL OVYY x5l cad 2 ge i S > Cul atk s g A
S atelw SO HelGaal jo ead slog! (—iol8l ol Sy an a g L g el oads oSS FYOA mlas ;0 75
5l ialS iS > o g9, (gl A4S dw, (e b A o)l S FANY oo 0 jeie LSS el S a5 i
b So B FANY Cnglie (YL slis 5 50 Les S a3 slo (o jon 4 999 49, (=2 5 il (>
AS g oyl JLBFANY  FROY 58 (69, o i F A 3 Coles v . Cwl OVYY Gaa U ol 5 6l

A S Yo FYOA Gua b (59,8 (1dajes 4 Suzme 99,9 Sl (eowlin Slio 8 Zolaw cpl o

155 po] S pl3 s anud aiclis V p3 38 w3l Ol ks Wigy 10903

100.0%-51.27——

-44
0.0%—43.58—
-43

|42

il 1 a5y
20 22 23 25 27 23 29 0 01 03 04 05
January 2015 | February 2015

Y www.tahlilfx.com ;,lgcii Mo bl Jdoi colais! Colw (wSol GBI Jodoi' Jauwgi ool dung




ATY sow 49920 9 10.0F cwoglio jf yous ol 93 19 30T YO 2Ll s és

2,5 dmlys ol d g wd aalys it LSS el o SYLI L 0 a S 5 g0 a Il atan o
by (a3l 4 Loz 59y 909, (oo LI LS el Jldl s jo golatdl condy (555 5 ISM (5155
1 LS ol golmidl Crndg oDl oy50 oyl y0 40 ol atls Lil3 8l LSyl (gl alls )15 ¥y amo ad e
Gy lans daar 33,3 (NFP) LS ol il a1 (5155 a5y s o 5151 oy o5 sl i
o=l YOV oo LB oae 5l 5yl o8, Gl g 0g— el YV Ve oo 05 b o i iy 45 09 dnles
olaidl 5l cio )LS! 5l gl acgomme 4l 035 aals vz j0.0S i |y i coae &S > G 0l 0 >
el s Lyl 555 5o S0l s 31 bl sLnibons (sl L5 5 Lyl aiaie e L5 501
o35y 45 DXY) Lol s (as b (35, 4 jshay ol 03,57 00l 81, 5,5 Lo 5 LS 5ol Vo iy (35
ol L Jlge ol (rpeiin (sl gl ol )3 s (oo Sl e 5l Gt 5l e il o L )l o
LS ol ¥ sl 5o il 03gms ablos (s 5535 L VAVY Jlas 3 LS el ;Y0 Casd o) Soie l 45 b g0,
ConB oLSST 0S o aalol cead gogn 0 ,ol> JLs 05g, assliz cowl as v ;05 Jlogai ;045 jshailen
Tt s YL o) 055 CaBge wilsi g 09t Gl g 0S5 e ADOY Cnglin bl cuilyy aaly>
E9 s Sygmo 50 LS pel Vo= g0 5l ccam gl ol (2ol58l AAXY Gaie 4 U5 asled Cnds (goo,0 \WAY
VA ) gamo,s 00 rlised b)) VATYY s 1VE) clos poba by ay coad Sy i 2alS oS>
s ol ot S Sgo 10 900, 5 VAV mha i L g9 same alS cemge wlyn o (VAYEY 4
L) VAYAL g VAYYD ol ;o )i d s Cnglio zoba 09 alem VY- AN & 05 a o w) gum Bon
WYy o5 L o ol eod S (A bd8 09, Vo S e uSilae oS g al 8085 aelw Ve e S, e Sl
o=l 3l il ply (o3 sleylad lizeen Wil (655 50 ST dl> aibiwl [0 LS, el Yo — LIl Vo 5l ci o

v YAFe (« YAY s ¢+ VAL C}Ja_w LA.AO}.':)O g_a_..sfd_:u‘ﬁ_s(rn&_wb trlj)" A_35) A_A‘Q‘J_QMLTA)JJM <9y

Yoz olo (5 ) < ¥V el duome ralS LLaiil any g 00,5 Jog,8 iy jey 4 Og,9 4 plaBl < YAA. 4 - YASD

D51 pa2lom (VN AV 4y o 800V 5l gao 0 VT 2lsnd las) < VY ¥ maw ol ¥ JIY o O]jle(\’~~‘i

1 pol J¥0 Syl Gl a5 L ailjg) ol i Wig 410903

138.2%-95.533

123.6%-93.776
A 114.6%-92.694

1

[ |
L‘lﬂ%—?s,%ﬁ_
2

w’fn

01 02 43 G4 01 02 03 44 1 G2 O3 G4 41 42 G2 O4 01 G2 O3 G4 Q1 G2 43 G4 Q1 G2 O3 G4 41 G2 O3 O4 Q1 G2 O3 a4
| 2008 | 2008 | 2010 | 2011 | 2012 | 2043 | 2014 | 2016 | 2016

okl

Y www.tahlilfx.com ;,lgcii Mo bl Jdxi colais! colw (wSol GBI Jodoi' Jawgi ool dung




