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[Ty3bipw, 6bIKK, MegBean. ..

Saxo Bank, cneumanuct B 00MaCTVi  OHNANH-TPEMAMHTE U MHBECTULWIKA, OOBbIYHO HACTPOEH 6onee MNeCCUMUCTUUHO, uem
CPeAHeCTaTUCTNYECKNIA GUHAHCOBBI aHanUTUK. Saxo Bank coxpaHsan Takoe HacTpoeHue ¢ 2003 ropa. AHanMTVKK GaHKa nonaranv,
UTO HW3KVE MPOLEHTHbIE CTABKM MOMYT CMPOBOLIMPOBATL Ype3MepHble CNeKynaTUBHbIE onepaLiny, KoTopble ByayT UMeTb elle 6onee

HeraTrBHble NOCEACTBMA, YEM TMYy3blpb NOT-KOMOB. K coxaneHnto, cobbITnA 2008 rofa Aokasann BepPHOCTb TaKkux I'Ipe,ELI'IOJ'IO>KeHI/II7I‘

Ha cerogHsAWwHWI AeHb crelmanictos Saxo Bank 6ecriokount KauecTso dyHaameHTa, Ha KOTOPOM CTPOWTCA BOCCTAHOBIIEHWE, HadaBLieecs
B 2009 rogy. He CMOTPA Ha TO, YTO COCTOSIHME MVPOBOM SKOHOMUKM YAYULWINIOCh, Mbl CUUTAEM, YTO UMEEM AENO C LMKANYECKIM
BOCCTAHOBMIEHWEM. DTO BOCCTAHOBAEHME ObIIO CO3AaHHO CTUMYMaMM B PamMKax AOArOCPOYHONO NPOLIECca COKPALLEHWA 0N 3aeMHbIX
CpeacTs B COBCTBEHHOM KanwTane. YpoBeHb [o/ra B CUCTEME MO-MPEXHEMY OYeHb BbICOKUM, 1 Mbl BOUMCA, YTO HECMIOCOBGHOCTL
Haexalm 06pasoM pewnTb NpobaemMy 1 COKPaTUTb YPOBHM YaCTHOMO W, B OCOOEHHOCTM, FOCYAAPCTBEHHOMO AOMra MofopseT

npouecc BOCCTaHOBNEHMA. B 2011 rOAYy Pa3BUTble CTPaHbl MOTYT MOKa3aTb AOBOJSIbHO cnabbii, ecnm BOO6LLI,e NONOXUTENbHbIN, POCT.

MonbITKM MOMUTUKOB U 1aB LEeHTPanbHbIX O3HKOB CKPbITb MPO6GIeMbl, CO3aHHble MpeablayLVM KPEeAUTHBIM LMKIOM, TMOXOXE,
Havyanu npvHOCUTL CBOM Mnofbl. OOHAKO OHW He WCKOPEHAIT MpuuMHy npobnembl — OrpomHoe 6pema fonra. JeicTBuTensHo,
BCE Mepbl CTUMYNAUMK, Takue Hampumep Kak BKIIOUeHMe MeuyaTHOro CTaHKa, TOMIbKO YBENMUMBAIOT AONTOBYID Harpysky pasBuUTbIX
3KOHOMMK. 3TO PaBHOCWIBHO TOMY, YTO NEYMTb HapKOMaHa MpW MOMOLWIM HapKOTMKOB. BMeCTo Toro utobbl MponTV uepe3
KOPOTKMIM, HO Gone3HeHHbIN NpoLUecc M3bATUA CPeACTB, BMACTV BCe 3TO BPeMA NMlWb OTKNaAbiBanv pelleHne npobnemol. [a, 310

NENCTBUTENbHO CMOCOOCTBYET YMEHbBLIEHWIO KPATKOCPOYHbBIX M3AEPKEK, HO B TO e BPEMA YBENNUMBAET Pa3Mep KOHEYHbIX PACcXO[0B.

Takum 00 pa3om, B HOBOM TOAy OblKM, BO3MOXHO, ¥ MPOAOMKAT HaXOAUTL MOBOALI ANA PafoCTW, HO MeABEAW B KOHLE KOHLOB
BbIVAYT Ha OXOTY. M 3TO MOTOMy, YTO My3blpb FOCYAAPCTBEHHbBIX OOAMraLMIN Ha rof NPUONM3WACA K CTONKHOBEHWIO C UCKaNbHON

NEeNCTBUTENBHOCTbIO.



N3BUA KAPCBON
OVIPEKTOP, TMABHbI SKOHOMWUCT

[38rp Kapcbon vmeeT cTeneHb MarncTpa 3KOHO-
MUKKM KOMeHrareHcKoro yHueepcuteTa no Crneuw-
anbHOCTUN «DUHAHCHI, CTAaTUCTMKA ¥ SKOHOMMKa». Ero

ancceptaumna Gbina nocesAlleHa LeHoo6pasoBaHmio

30n0T1a ¢ 1971 roga. B 2009 rogy [138ua 6bin HaszHa-
YeH AMPEeKTOPOM 1 BO3rNaBun MHGOPMaLUMOoHHYyio cnyxoy (CIO) B ponw
rNaBHOro skoHomucTa. OH Hayan CBOIO Kapbepy CTPaxOBbiM aHANUTUKOM
B kOMnaHuu Tryg, a B 2003-m npuwen 8 Saxo Bank Ha AonxHOCTb CTpa-
Tera No MakposkoHomuke. B 2005 rogy [1381A NpUCOeAUHUNCA K CTpa-
Ternyeckow rpynne, kotopyio Bosrnaenaet ¢ 2007-ro. CerogHa oH oTee-
yaeT 3a o6y No3unLmio Saxo Bank Mo MaKPOIKOHOMUYECKON CUTYaLIWN.
OcHoBHoe BHMMaHWe [13B1A yaenaeT aHanu3sy 613Hec-LUMKIOoB 1 ABNAETCA
nocneposatenem Tak Ha3blBaeMOW aBCTPUMCKON SKOHOMUYECKOM LWKOMbI
(MeHrep, Wymnetep, doH Mu3sec, poH Xaitek n ap.). OH cumTaert, 4to 3ano-
rOM MOHVMaHUA OBLLEro SKOHOMUYECKOTrO LWKNa ABAAETCA MOHUMaHue

AONTroBOro unkna.

KPNCTWMAH TETNINYHL BNTOBBEPT

CTAPWWI CTPATEF MO ®OHAOBLIM PbIHKAM
!

Kpwvictvan TernnyHa bnobbepr nmeeT pasHOCTOPOH-
Hee obpa3oBaHWMe — OT MarncTpa NOAUTUYECKMX
Hayk YHueepcuteta Opxyca [O Yy4eHOW cCTeneHu
B 00nactv ¢uHaHcoB Boicwen wkonbl 6u3Heca
8 Opxyce. [lJo npuxofaa 8 Saxo Bank 8 2007 rogy Kpu-
CTWaH paboTan CneLranicToM Nno KONMYeCTBEHHOMY aHanusy B OTAene
cHbITa U MapKeTVHra gatckoin komnaHunn Novozymes. CerogHa Kpuctvan
3aHMMaeTCA aHann3oM GOHAOBbLIX PHIHKOB 1 OTAENbHbBIX aKLWI C MCNOMb-
30BaHVeM HUCXOAALLEero NoAXOAa: OH 3apaHee onpeaenaeT MakpoCuIbl,
KOTOpble MOTYT MOBAMATbL Ha MHBECTULIMOHHYIO Cpefly, a 3aTeM Nogpo6HO
pPacCMaTpMBaeT OTAENbHbIE 3M1EeMEHTbl BHYTPY CEKTOPOB M KOHKPETHbIX
aKuuit. Takol Noaxod NoMoraeT onpeaeniTb, HAaCKONbKO akLMy NoaBep-

KEeHbl KOUTUYECKM ¢aKTOpaM M HaCKONIbKO NpuBneKkaTesibHa Ux LeHa.

MALC KOOO3[

PbIHOYHbIM CTPATET

Magac Kodosa nmeeT cTeneHb MarncTpa 3KOHOMUKM
KoneHrareHcKoro yHvuBepcuteTa no cneumanbHoCTU
«dUHAHCH 1 3KOHOMETPWKa». [lo npvixoda B Saxo

Bank Maac aBa roga npopa6oTtan 8 komnaHuu Danske

Capital. C mas 2009 roga Mapac ABnsAeTcA uneHom
CTpaTernyeckon rpynnsl, rae Cheumanv3npyeTca Ha MakpO3KOHOMMUe-
CKWMX BOMPOCAX W, KDOMe TOro, pa3pabaThiBaeT v NOAAEPKUBAET MAKPO-
KOHOMMYecKmne mofenn Saxo Bank, ocHoBaHHble Ha skoHOMeTpriKe. Maac
nybnmnKyeT KOMMEHTapuM 1 aHanuTuyeckme 0630pbl Ha MakpO3IKOHOMMYe-

CKMe TeMbl 1 OTBEYaAeT 3@ MaKPO3KOHOMMYECKME MOodenu 6aHKa.

OXOH IOXK. XAPOW

BAJMIOTHbIAN CTPATEM-KOHCYNbTAHT

Ponom m3 wrata Texac, IxoH [x. Xapau OKOHYMN
Texacckuin yHusepcuteT B OcTtuHe (C otnnymem). OH
BO3MNaBNAN BaMOTHbLIN CTpaTernyeckmin otaen Saxo
Bank go 2008 roga. CeropHa oH pa6otaet 8 CLUA
BaIOTHBIM CTPATErOM-KOHCYNIbTaHTOM AN1A Saxo Bank.
J[PKOH npvobpen WWpoKyto ayauToputo Gnarogapa cBoemy nonynap-
HOMY 1 4acToO LUTUpyemomy «ExeHEBHOMY 0630y BaNIOTHOMO PbIHKa»,
KOTOPbIV PacnpoCTpaHAETCA Cpean KAVEHTOB v napTHepos Saxo Bank,
B npecce v cpean GVHaHCOBbLIX KOHCYNbTaHTOB. [PKOH pa3pabaTbiBaeT
TOProBble CTpaTeruu, No3BONALLLME UrPaTb Ha PBIHOYHBIX KONEOGAHMAX C
BPEMEHHbIM [}Mana3oHoM OT OAHOro A0 NATK Hel. Kpome Toro, oH pery-
NAPHO MULWET CneyunanbHble KOMMEeHTapKn MO OCHOBHbLIM BasoTaMm, Nonu-

TUKaM LUeHTpabHbIX 6aHKOB, MaKpPO3KOHOMUYECKUM TpeHaaM 1 npoyee.

AHOPBIO POBMHCOH

BAJTIOTHbIN CTPATET

OnbIT paboTbl AHAPbIO POGKMHCOHA Ha (UHAHCOBbIX
pblHKax coctapnaeT nouTn 30 neT, 33 Bpema KOTOPbIX
OH paboTan B rMaBHbIN GUHAHCOBLIX LieHTpax B JIOH-
noHe, Espone v CuHranype. Mocneanne 15 net AHa-
pbto nposen 8 A3uu, rae 8 2008 rogy Havyan pabotatb
B CMHranypckom opuce Saxo Bank. Kaxabiit AeHb AHAPbIO NULWET PbIHOY-
Hble KOMMEHTaPUW NO a3MaTCKOMY BaIOTHOMY PbIHKY, a Takxe GopmupyeT
Toprosble uaen ana Forex-o63opa. CBOW BantoTHbIE CTpaTernu AHAPbIO
OCHOBbIBAET Ha KOMOMHALMM TEXHUYECKOTO, YHAAMEHTANIBHOTO aHanmnsa

1 TeKyLUen PbIHOYHON MHGOPMALIMN.

OJNE CNOT X3HCEH
[IVIPEKTOP OTAENA CFD M IMCTUHIOBbIX MPOAYKTOB

One CnoT X3HCeH ABAAeTCA CneumnanncToM no BCeM

e

TopryembiM dbloyepcam 1 umeeT 6onee 20 neT onbiTa
TOProB/IN Kak Ha CTOPOHe MOKyMnaTens, Tak U Ha CTo-
poxe npopgasua. One npuwen 8 Saxo Bank B 2008
rofly v cerofHa so3rnasnaet oraen CFD v nucTuH-
rosbix NpoaykTos. OH OTBeYaeT 3a WWPOKWA CNeKTp NPOAyKToB — OT
OGymar ¢ GUKCMPOBAHHON AOXOAHOCTBIO A0 CbipbeBbIX dblouepcos. [lo
3T0ro OH 15 net npopabotan B JloHgoHe. Camoe nocneaHee MecTo ero
pPaboTbl — PblOYEPCHBIN 1 BaNIOTHBIN XedxX-GOHAbI, FAe OH PYKOBOAWN

OTAENOM UCMNOMHEHNA TOProBbIX OnepaLuii.




2011 IroA: Ny3blPU, BblKW, MEOBEOWN...

Yero TOonbKO He Obino B 2010 rofy: KpU3NCh CyBepPeHHbIX
[IONrOB, CnaceHuA oT 4edosTa, CNaj 1 roNOBOKPYKMUTENbHbI
pPOCT OHAOBOTO PbIHKA, HU3KME MPOLIEHTHbIE CTaBKMY,
OXMAAHVA  TUNEPUHONALMY,  Takxke CTPEMUTENBHO
tpacTywme LeHbl Ha coipbe. OfHako ecnn Bbl OnacaeTech,
yto 2011

YyXOOAWMNM TOAOM, TO HE HecnokomnTech — 3Toro He CIyYnTCA.

rof OKaxXeTCcA CKy4YHbIM MO CpaBHEHMIO C

3a nocnefHvie aBa rofja Obio UCKOPEHEHO He Tak MHOro
NPYYMH  MUPOBOTO  QUHAHCOBOTO Kpu3wca. Bnacty, K
coXKaneHuto, NOTPaTUAN  CIIUWKOM MHOTO CU U BPEMEHM
Ha MacKMpOBKY CUMMITOMOB. B obllectse, roe 6aHkam
M rocynapcTBam Obina npepanoxeHa cyocuavs, B popme
HOBOrO CyBEPEHHOrO A0Ara, B 06VXO[ BOLIO BbipaxeHue
«OTKMNaAblBaTb pelleHne npobnembl». bbina 3abbiTa OCHOBA
PbIHOYHOM 3KOHOMMKW, @ IMEHHO YTO OHa COCTOUT Kak 13
npubbiNel, Tak v 13 yobITKoB. BMeCTo 3Toro Bce TBepAAT O
npeaynpexaeHn yobITKOB BO UMA «CTabWNbHOCTU». XOTA
KaXKeTCA, YTO AOMKHMKM CNaceHbl, 6ecnnaTHblii TONbKO Cbip
B Mbilenoske. V1 yem fonblue Mbl Oynem NpUTBOPATHCS, TEM

CunbHee ByaeT yaap AeNCTBUTENbHOCTL.

3BYUMT C/IMWIKOM yrHeTaowe? B MWpPOBOWM 3KOHOMMKe

NeVCTBUTENbHO — eCTb  HepaspelleHHble  Npobiembl,
CBA3aHHble C pasnnuHbIMK GOpMami fonra. Bce oHu nmetoT
oAHy OOLLYl0 XapakKTepUCTUKY — 3TO BCE AONTOCPOYHble
npobnembl, Ha pelleHre KOTOPbIX NOTpebyioTcA rofsl. Mbl
CUMTaEM, YTO BHYTPU 3TOTO ANUTENBHOTO LKA COKPALLEHNs

L0 3aeMHbIX CpeACTB B CcoOCTBEHHOM KanuTase, HaCTynmn

nepvof BOCCTAHOBJIEHWA, KOTOPbI  OCOOEHHO  APKO
nposasutca 8 2011 roay.
Bnarogapa  ynydweHwam, HabnogaembiM - ceivac B

AMEPUIKAHCKOW SKOHOMMKE U MNPUWEAWNM Ha CMeHY
«BTOPOW BOJIHE CMafia», O KOTOPOW TaK MHOMO FOBOPWM
NETOM, BbICOKOPMCKOBAHHbIE aKTWBbl CMOMN BbIPACTV B
LeHe, a nHaekc S&P 500 oTbirpan 6onee 20% no cpaBHEHWIO
C NeTHUMU MUHVMMyMamu.  Kpome TOro, HecMoTpdA Ha
COKpallieHVe A0V 3aeMHbIX CPEACTB CPean HaceneHna v
YPEe3aHHbIX KadpOBbIX PECYPCOB, KOPNOPALMAM  Yaanochb
TaKoOW  BbICOKOM

AOCTNYb npon3BoANTE/IbHOCTK,  YTO

NpPVBbING NPUOAN3NMIACE K PEKOPAHBIM BbICOTAM.

B cBA3m ¢ 3TMM B nepsoi nonosuHe 2011 roga KoMnaHmy,
CKOpee BCero, CHOBa YAMBAT PbIHKM POCTOM MNPUObINEN.
OfHako KO BTOPOV MOMOBMHE roda TaKMX MPUATHbLIX
Clopnpun30B OyaeT Bce MeHblle, CTaHET TAXEN0 COXPaHATb

MapXxy B YCNOBMAX MOAaBIEeHHOIo KOHeYHOro cnpoca,

cnaboro POCTa BbIPYUKM U BbIDOCIWKX MPOU3BOACTBEHHbBIX

3aTpar.

PEAKLIMA PBIHKOB HA BTOPOVI PAYH
KOJIMYECTBEHHOIO CMANYEHMA: NOBOA AN1A
TOPXKECTBA?

HakauvsaeT nn npencegatens OPC CLUA beH bepHarke
cucTemy AeHbramm? ECiiv B3ATb POCT CbipbeBbIX TOBAPOB B
KoHLe 2010 rofa, To oTBeT byaeT yTeepanTensHbiM. OaHaKo
ec/v MoCMOTpeTb Ha 6a30Byl0 MHOAALMIO, TO 30eChb YETKO
npocnexueaetca ae3nHonaumsa. GopmansHo GenepansHas
pe3epBHaA CUCTeMa Cama He rnevaTaeT AeHbru.  IDTUM
3aBeflyeT OAVH 13 AenapTaMeHToOB MUHUCTEPCTBA GUHAHCOB
CLUA. Tem He MeHee HET COMHEHWI B TOM, YTO 1 6e3 Toro
orpomHblin 6anaHc OPC (koTopbli Npubnvkaetca K 20%
BBIM CLWA) elle bonblue yBenuunTCA, Tak Kak K cepefunHe
2011

KOMYeCTBEHHOMY CMArYeHMIO. Ho camoe BaxHoe — 310 YTO

rofa 6yqu peann3oBaHbl MOBTOPHbIE Mepbl MO

NpoVCXoanT C AeHbramu, kotopele OPC, no cyTw, bepeT 13
BO3Ayxa. [1oKa UTO OHM B 3HAUUTENBHON CTENeHW ocenn B
KayecTse 130bITOYHbIX pe3epBOB B GanaHcax GUHAHCOBBIX
WHCTUTYTOB, MOCKOJIbKY MOTPEbUTENsSM, KOTOpble W Tak
130aBNAIOTCA OT [JONTOB, HE Hy>KHbl HOBbIE KpeauTbl. M noka
Takvie yCroBMA COXPaHATCA (@ OHW, MO HalleMy MHEHMIO,
coxpaHatca v B 2011 rogy), He 6ygeT HU 3HAUMTENBHOIO
MHONAUVOHHOTO  AaBNeHus,  Hu

Mny3blpA dKTBOB,

o6pa3yrou_|eroc;| nyTem yBenmyeHnA [EHEXHON MaCChl.

Bcrnneck Ha pblHKax, KOTOPbIA Mbl Habntoganu Noa KoHel
2010 rofia, No Halwemy MHeHWIO, bl BbI3BaH Pa3roBOpamMiu O
TOM, UTo Mepa cmardeHna OPC cpaboTaeT. [ocne KopoTKow
peaKUMn Ha PbiHKax Ha MPUHATOE 3-ro HOAOPA pelleHve
OPC BO300HOBWTH KOMMYECTBEHHOE CMATUYEHKE, KOTOpas
npowna noa dnarom «nokyman Ha cryxax, npofasal Ha
baKkTax», pOCT NPOAOIKMICA B leKabpe, 1 nHaekc S&P500
YCTaHOBMAI HOBble MaKCMMyMbl C MOMeHTa OGaHKPOTCTBa
6aHKa Lehman. [Mo3ToMy Halla No3uLKA B OTHOLWWEHWN PUCKa
OblUbA TONIBKO MOKa POCT, BbI3BAHHbBI KONMYECTBEHHbBIM
CMATYEeHVieM, MPOLOMKAETCA, U CyLLeCTBYeT BePOATHOCTb
TOrO, YTO KOMMaHWUM CMOTYT elje HEeMHOro BbhKaTb M3
npuobbinel. [oTeHuWanbHble ke  GakTopbl  MafeHus
BK/IIOUAIOT NMPO6eMbl rOCYAaPCTBEHHbIX JONTOB, 0COBEHHO
B EBpone, 1 poCT TOBapHbIX PbIHKOB, KOTOPbLIA BbIXO4NT
M3-NMOA  KOHTPOMA W CAABAMBAET KOHEYHbII Chpoc U

KOPMopaTuBHble MNPUOLIIN.



Mbl  nonaraem, UTO KOMWMYECTBEHHOE CMArYeHue He
NPVHeCeT CyWeCTBEHHOM MNOMb3bl 3KoHOMMKe. OHO He
MPVBENO K CHUXEHMIO CTABOK, TaK Kak roCyAapCTBEHHble
obnuraumMnm  pacnpofaBanncb C  MOMEHTa  pelleHvs
BO30OHOBUTH BaniOTHOE CTUMY/VMPOBaHVE 3-r0 HOAOPS.
Mo CpaBHEHWIO C MUHUMYMamK Hadana OKTAOPA CTaBka
AOXOAHOCTN MO 10-NeTHUM roCyfapCTBEHHBIM OOAUraLMAM
CLUA Bblpocna He meHee yem Ha 100 6.n. Ecnv 3TV Mepsbl
ObINMM HaLeneHsl Ha YNyYleHne MNOSIOXKEHWSA PO3HUYHOM
TOProBAM WM Ha NPOLEHTHble CTaBKM, TO OHW OKa3anncb
MOMHbIM NPOBaNOM. TOrAa BO3HMKAET BOMPOC, a, MOXKET ObITb,
370 6blfla NOMBITKA CTUMYNIMPOBATL CMPOC MyTeM CO3AaHNsA
«addeKTa 6oratcTBa» 3a CUeT pocTa UeH Ha akumw? Ecim
3TO TakK, TO Mbl JOMKHbI MpKr3HaTh, 4to OPC 3T0 yganocs. ..
BO BCAKOM CJlydae noka. AKuuu, 6e3 COMHeHUs, BbIPOCN
B LieHe, HO MOBBICWT /1M 3TO A0BEPWE HACTONBKO, YTOOLI
NIOAW CTanun yBenuumeaTb CBOW TpaThli? Mbl cunTaem, uto B
KakoW-To MomeHT B 2011 rogy GOHAOBbIE PBIHKK OKaXyTCs
Ha pacnyTbe. JInbo M1poBas, B YaCTHOCTV aMepurKaHCKas,
JKOHOMMKA YKPEnUTCA HaCTOMbKO, UTO MOAAEPKWT POCT
CTOUMOCTEW (a 3TO, B CBOI 0Uepe/b, yKa3blBaeT Ha 17%-Hbii
rOfJOBOV POCT NPUOLINN Ha aKUMIO B TeUeHue GnmKanLmx
Asyx neT), nnbo cnposoumposaHHoe OPC panam pUcKoBbIx

AKTVBOB CO CKPUMOM OCTaHOBUTCA.

EBPOCOIO3 CAM MNO3BAJ1 INC B KYPATHUK

B cambI pasrap cysepeHHOro kpusuca 8 peunn EBpocotos
MOACYETUNCA 1 YUPeawn pe3epBHbIM GOHA Ha Crydail,
ecn ellle Kakon-HUOyAb CTpaHe MoHaaobuTca MoMOLLb.
JT0T doHA cocTouT 13 EBponeiickoro doHaa GrHaHCOBOW
(EFSF) MApa.

EBponeickoro mexaHm3ma QUHaHCOBOW  CTabuUnbHOCTH

CTabUNbHOCTY obbemom 440 eBpo,
(EFSM) obbemom 60 mnpa. v 250 MApA., BblAENeHHbIX
MexayHapoaHbiM BanoTHeIM doHaom (MB®).  MpnaHans,
KaK 13BeCTHO, CTasa NepBOV 1 MOKa eAMHCTBEHHOW CTPaHOW,

KOTOpPaA O6paTl/IJ'|aCb 3a MOMOLLbBtO.

OfHako, BMOMHE BO3MOXHO, YTO C cCO3faHvemM GoHaa
HeMHoro mocnewmnu. QoHA He TOMbKO  CIIMLWKOM
ManeHbK1i, UTobbl NOTAHYTH «CnaceHne» Gonee KPynHoW
CTpaHbl, Hanpvmep VIcnaHum, HO TakKe 3aBWUCUT OT BCEX
CTpaH-yyactHmy  EC Kaxpoe rocynapcrso  [OMKHO
npefoCTaBXTb CBOK rapaHTUIO B KauecTse obecreyeHns —
KOHeYHO, 3a 1CKloUYeHnem lpeuun 1n MipnaHanu, n apyrmx
npeTeHayoWLMx Ha GUHAHCOBYIO MOMOLb. JTO CO3AaeT

PUCK, TaK KaK CTpaHbl, HaxOoAAWecda B 3aTpyAHWTE/IbHOM

NONOXKEHWN, MOTYT 00PaTUTLCA 33  MOMOLLbIO, YTOObI
n3b6exaTb 00A3aTeNbCTBA MPEAOCTaBNATb rapaHTMio. B
KOHEeUHOM WTOre, 3TO MOMXET OKa3aTb [aBneHue Ha
pentnHr AAA camoro Esponelickoro ¢oHaa GprHaHCOBOM
CTabUABHOCTM ¥ BbI3BATb POCT MPOLUEHTHBIX CTaBOK B

CTpaHax, KoTopble MoJTyYaloT MOMOLLb.

KUTA B KAYECTBE [XKOKEPA

B 2011

npenogHecT  Cloprpwu3sl

rogy CpefvHHoe UapcTBO BocToka MoxeT
B 00OOMX HanpaBneHusx. B
YCNOBMAX PacTyllel WHONAUMM 1 BBEAEHWA KBOT Ha
KpeauTbl B KwTae 3KOHOMMCTbI MepecMaTpuBaloT CBOW
npeablayLwmni ONTUMUCTAYHBIA NPOrHO3 pocTa Ha 10% B8
STOM rofly ¥ MOHVKAIOT ero 10 99%. Mbl y»ke AaBHO Bblpakasnit
00eCNOKOEHHOCTb MO MOBOfY KUTANCKOW SKOHOMUKK, 1
B YaCTHOCTY, pblHKa HefBUXMMOCTK. [ToKa YTO HUUTO He
CMOINIO Pa3BeATb Hally onaceHus. B utore ny3bipb NOMHET.
Ho noka kuTamcknme BRacTM MOMYT MaHUMyAMpoBaTh
SKOHOMUKOW, UTOOBI AOOUTLCA MCKYCCTBEHHOM Lienn no BBI,
6O NP MOMOLLM AOMONHUTENbHBIX MHOPACTPYKTYPHBIX
NPOEKTOB, KOTOpblE MO CBOER CyTW ABNATCA «Oenbimm
cnoHamuy», AMbo  ApyrMMu  cnocobamu, HaueneHHbIMK
Ha yBenuueHvie notpebnenus. [ostomy Kutal BnomnHe
MOXeET NMobUTb MPOrHO3, MbITaACh OTCTOATL CBOE MECTO MOof,

COMHLEM.

HecmoTpA Ha CyLecTByIOLLYyD BEPOATHOCTb MPEBbILLEeHNA
NPOrHO3a MO POCTY, Mbl BCE e CKEMTUYECKN OLEHMBaEM
CNOCOBHOCTb  KWUTAMCKMX BRacTel [OOWUTbCA peanbHoro
pocTtaHa 10% 82011 roay. B 2010 roay 6b110 3apUKCMPOBaHO
NpeBblUEeHVe KBOT Ha 3alMbl, Tak Kak CMpPOC Ha KpeamTbl
OCTaEeTCA BbICOKMI, HO 3TO CKOpee [1pYrol cnocob CKasaTb,
UTO POCT AEPKMTCA Ha BbICOKOM YpOBHe nulib bnaroaapa
MOCTOAHHOMY YBENMUEHWIO WHBECTUUWIA.  [loTpebutenu
NO-NMPEXHEeMy He TOTOBbl B3Ba/lUTb SKOHOMUKY cebe Ha
nneyn, MO3TOMY PErvOHbl BbIHYXKAEHb MCKaTb POCT B
LPYrvX MecTax M MNOouYTh BCerga B KauyeCTBe WCTOUYHMKA
BbIOVIPAIOT WMHBECTULMW.  YUWTBIBAA, UTO PE3KMUX CKAUKOB
muposor Toprosin B 2011 rogy He oxupaetca, Kutato
NPVAETCA C TPYAOM UCKaTb POCT B MHbBIX CErMeHTax. Tak Kak
n3Bnekatb BBl 13 Kaxaoro nepeseeHHOro BO BHyTPEHHNe
NHBECTULIMM t0aHA CTAHOBUTCA BCE CIIOXKHEE, Mbl OXKMAAEM,

YTO 3KOHOMMYeCKaA aKTMBHOCTb He OnpasBAaeT PbiIHOYHbIE




oXkunaaHna n no ntoram 2011 roga coctaBuT 8% B rogoBOM

NCcYncneHnn.

YTO M3 BCErO 3TOIO CNEQYET?

Mbl BOMXHBI OTAATH AOMKHOE UNleHam eBPO30HbI 3a TO, YTO
OHW 0CO3HaNW, YTo AeDULIMTBI HYXKHO CHUXATb, XOTA Takoe
OCO3HaHWe MPUWAO K HMM TOMBbKO MocC/e [aBfeHus Co
CTOPOHbI 6nOCTUTENEN JOXOAHOCTV MO rOCYAAPCTBEHHOMY
nonry («bond vigilantes»), a He B pe3ynbrate 6naropasymHoi
npeayCMOTPUTENBHOCTL. M xoTa  CcoKpalleHve
rocyjapCTBeHHbIX pacxofoB B EBpone yxe 6Gonee wnm
MEHee 3aN0KeHO PbiHKaMK B LieHbl, byaylive npobnemsl,
CBA3aHHble C nepudepuinHbIMM CTpaHamK eBPO30OHbI, a
Takxe cam EBponelickmii GoHa GUHaHCOBOW CTabuNbHOCTM
BbIHY>KJAlOT WIPOKOB C OCTOPOXHOCTbIO MOAXOAUTL K

NHBECTULVAM B PUCKOBbIE aKTUBbI.

C [Opyron CTOpPOHbI,  Mbl
CWA

Takoe BOCCTaHOBMEHWE W 6biNO B OOMbLIEN CTeneHu

HEe MOXem OoTpuulatb, 4TO

NPOABNAIOT  MPU3HaKKM  BOCCTAHOB/IEHMA,  XOTA

00yCnoBfeHo  AeNCTBMAMK  MPaBWTENbCTBa,  KOTOPOMY
elle NpeacTouT NPOAEMOHCTPUPOBATL YoeanTeNnsHOCTb B
pa3peLleHnr npobnembl OrPOMHbIX AeduUMTOB OlomKeTa.
Mbl He npuBeTCTBYeM pelleHne [OATOBOM Npobaembl
33 CuUeT yBeNMYeHve [OAra, Of4HAKO B TO »Ke BpemA
NpV3Haem MONOXKUTENbHOE BANAHME TaKOrO PeLeHUs Ha
KpaTKoCpouHbii BBI. [lobaBbTe K 3TOMy elle M MallMHb
ONA CO3AaHMA NMPUObLINK (AMEPUKAHCKIME KOMMaHWK) 1 Bbl
nonyunTe YCIoBUA ANA CTabWUNBHOIO MOBBILIEHWA JOXOA0B
8 2011 rofy, ec/iv TONbKO He NMPOU3OMAET LEHOBOM WOK Ha
CbIPbEBOM PbIHKe. Mbl TOBOPYUIM «CTabUIbHOrO NOBbILLIEHM S,
3 He «Pe3KOro CKaykav, Tak Kak CuMTaeM, 4To POCT NPOAaK
OCTaHeTCs OrpaHMYeHHbIM 113-3a Caboro PocTa KOHEeUYHOro
CNpoca B 3KOHOMMKe. BO3MOXHO, HalK MpOorHosbl Mo
SKOHOMUYECKOMY POCTY Y MepCneKkTMBam  PUCKOBbIX
akTMBoB Ha 2011 roa He onpaeaalTCcA, OAHaKo GoHA0BbIE
PbIHKM BCE e MOryT BOCMOMHUTL POCT 3@ CYET CUMbHbIX

KOPMNopaTUBHBIX GyHAaMEHTaNbHbIX GakTOPOB.

Honnap CLUA B Hawmx rnasax HegoOUEHeH, NOCKOMbKY B
2010 romy npeobnapana Toproeas CTpaTerva «mnokynatb
BCE MPOTWB AOAapa», 1 A0NIap MOXET BOCCTaHOBUTLCA B
cnegytowem rogy Npocto Nofg BAVAHUEM KOPPEKTUPOBKM
Takmx nosvumin.  Hw EBpona, HW ANOHMA He BbIMAAAT
npuBneKaTenbHo B kayecTse anbTepHatvebl CLUA, a cnvwkom

Ccmenble OXraaHA B OTHOLLEHWN Kntas u, cnefoBatenbHo,

Pa3BMBAIOLIMXCA PBIHKOB — OCOOEHHO €CiM  CbipbeBble
aKTMBbl MPOAOIIKAT CTPEMUTENbHbBI POCT B HOBOM rofy
— MOTYT 3aKOHUWTbCA CUIbHON KOpPeKUMelr Nno chaenkam
«carry trade», BblpaxkaloLLMMCA B Mpofaxe Jonnapa npoTus

MOKYTOK BasltoT Pa3ByBatOLLNXCA PbIHKOB.

[poueHTHble cTaBkn B8 CLWA un Espone cyuwecTtBeHHO
BbIPOCIIN MO CPABHEHMIO C MUHUMYMaMK OKTAOPA O 3aMycka
BTOPOro payHAa Mep MO KOMMUYECTBEHHOMY CMAMYEHMIO.
YacTMYyHO B 3TOM BMHOBATbl HOBbIE MEPbI, OAHAKO CBOID
NenTy BHECIIO W BO3POXAEHME WHTEpeca K PUCKY Ha
boHe 6naronpUATHBIX MaKPOIKOHOMUUECKMX AaHHBIX 13
CLWA, mcknovatowmx HOBYK BOMHY cnafa. Hecmotpa Ha
YNyYLUMBLUMECA NEePCNEKTVBLI aMEPUKAHCKOM SKOHOMMUKMN,
Mbl  COXpaHsaem Oblublo MO3MLMIO MO rOCYAapCTBEHHbBIM
obnuraumam KpymnHelX pasBuTbIX SKOHOMMK Ha 2011 rog.
Takve dakTopbl, Kak ycuneHne OIO[KETHOW IKOHOMUM 1
Henpekpallalolleecs u3baBneHne OT  3a[0/KEHHOCTEN
CPeAn HaceneHna He COo3faeT COOTBETCTBYIOLWMX YCI0BUN
1A AanbHenwero pocTa AoOXOAHOCTN. B yacTHOCTH, ecnn
B HOBOM rofy CUTyauua C roCyfapCTBEHHbIML JOAraMn B
EBpone yxyawwTcs, TO rocynapcteeHHble obnuraumnm CLUIA

MOTYT CTaTb NOMYNAAPHbIM 06BEKTOM ANA NHBECTU Lll/lm.




MPOMHO3 3KOHOMUWYECKOTO POCTA

CLUA: HOBbIE HOPMAJIbHBIE W1 CTAPBIE JOBPbIE
BPEMEHA?

Ecnm ornAHyTbCcA Hasag Ha Benukyto peueccuio 1 obsan
$OHAOBBIX PbIHKOB, TO MOXHO CKasaTb, UYTO PbIHKM ©
amMeprKaHCKkas SKOHOMMKA MPOWAV  AMHHBIA - Ny Tb.
Mpobnema B TOM, UTO HeBblpa3uTeslbHOe BOCCTaHOBMEHMWE
AMEPVIKAHCKOW SKOHOMUKM Ha YPOBHE HKKe TpeHda He
CMOMIO NIMKBMAMPOBATL Crnad npowssoacTea. Cnycra 18
MecAUeB nocsie  oPUUManbHOTO OKOHYaHWA  peLeccun
6e3paboTuiia fepPKMTCA B paioHe 109%, KoNMuecTBO 3aABOK
Ha nocobvs no 6e3paboTvie npeBbiliaeT oTmeTKy 400
000, n ceblwe 45 MWIIMOHOB aMepuKaHLEeB Mosy4YaloT
TaNIOHbl Ha NPOAOBONBCTBEHHbIE MPOAYKTLI. Kak NoKasbisaeT
NCTOPUA, YPOBEHb 6e3paboTuLbl ABNAETCA 3amna3AblBaloLViM
MHOMKATOPOM, OAHAKO Hac becrnokouT apyroe. [poueHT
HeroralleHHbIX WNoTeK Mno-npexHemy npesbiwaet 9%, B

YaCTHOM CeKTope MpOoAO/IKAeTCA MNpouecc COKpalleHrA

lpaduk 1: DuHaHcbl gomoxo3ancTs B CLLA

== Household dept / Disposable income (left)

JONrUiA NPOLIECC COKPALLEHNA 3AMMOB
NMPOAOJTKAETCA

B CLIA HabntogaeTcs Kpur3mnc 6anaHcoB — COBEPLIEHHO MHOW
3BEPb MO CPABHEHMIO C TPAAMLMOHHbIMI, OOYCNOBEHHBIMI
M3MEHEHMEM 3aMnacoB peLeccramm noce Bropor M1poso
BovHbl.  C 1945 po 2008 roga Kaxpaas peueccua Obina
CBA3aHa C UMKAOM 3anacos. Lpyrummn cnoBamu, KOMNaHmm
MNHBECTVPOBANM B MOLWHOCTA Af1A MNPOW3BOACTBA BCe
HonblEro KOAMYeCTBa TOBAPOB, — Kak MpaBuWIo, TOBAPOB
ONUTENBHOMO MOMb30BaHMA — B OXuAaHuu Oygyuiero
cnpoca. 3aTem HauMHanacb peueccusa, cnpoc nagan, u

KOMMaHWy pe3Ko CoKpallann cBOW MHBECTULINN.

HacTHbIM  CEeKTOp COoKpalian OO  3aeMHbIX CPefcTs

B COOCTBEHHOM  KanwuTtane (BbiniauMsan AOAMM)  Ha
npotaxeHun Bcero 2010 roga, W, XOTA 3TO MOMOIO

I'IpI/I6J'II/I3l/ITbCF| K 0onyCctmMmbiM YPOBHAM, O NCTOPUYECKNX

== Savings rate (right)
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VicmoyHuk: Bloomberg. Pacuemsi Saxo Bank.

JONV  33eMHbIX CPeACTB B COOCTBEHHOM KamuTane, a
notpebuTenbcKoe  KpeawToBaHWe ynano [0  TOfOBOro
ypoBHa 2,9%. [Tpn 3ToM Be3Ae, 33 UCKMIOYeHeM TOBaPHOro

CEKTOpa, CBMPENCTBYET AE3N HC])J'IF! LA,

Yero oxmaatb OT KPyMnHeWMen SKOHOMUKM B Mupe B
TeueHve ONMXaMLWIMX ABeHafLaTV mecaAues? [1poaomKkmutT
N NPOW3BOACTBO BHOCUTL CBOW BKIaJ B SKOHOMUKY Yepe3
UMK VM3MEHEeHMA 3amacoB, KOTOPbLIM MPOANMICA AONbLue,
Yem M3HauanbHO OXMAanoch? BosbmeT M noTpebutens

NHULMATUBY B CBOU PYKN?
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KpeauToBaHve B NOSHOM ynagke, 0COBEHHO ecin BblYeCTb
HEOXKMOAHHO BKJIIOYEHHbIE B CTATUCTUKY KPEeAWTbl Ha
obpasoBaHve. KpeauTbl, BbljaBaeMble Ha KOMMepYecKme
1 MPOMbIWNEHHbIE LieN, MPOACIIKAIOT NafaTh B pasmepe
8% B rog, n Mbl nporHosupyem, 4to 8 2011 rogy KpeauTsl
TONIbKO BbIPOBHAIOTCA U, BO3MOXHO, HEMHOTO YBEIMYATCA.
XoTA amepurKaHCKasa aKoHOMYMKa BygeT pactu 8 2011 roay,
He Oymem CIMWKOM YBReKaTbCs 3TOW upaeeit. YpoBeHb
6e3paboTnLibl OCTAHETCA BBICOKMM.  DTO O3HayaeT, uTo

MHOrmne FIOTp66VITeﬂl/I npoaoNXKat  BbIBOAUTbL  3aeMHble



CpeACTBa 13 CBOMX OanaHcoB, B TO BpeMa Kak Apyrue OynyT
yBeNMUMBaTbh CBOM pacxofpl. Buenom, 31oT npouecc fomkeH
YMEHBLUMUTLCA B CNlelylolem rogy 1 AaTb BOIMOXHOCTb AnA
Pa3yMHOro POCTa, KOTOPbIN Mbl MPOrHO3MPYeEM.

[naBHbiM BOMpOC Ha 2011 roA 3akfioyaeTca B TOM,
[eNCTBMTENBHO AN HAcCTynaloT HOBble BpemeHa [AnA
amepuKkaHckoro  notpebutena. [llpuvgeT nu «HOBadA
HopMmasnbHas» 3pa, unn e nepuog 2008-2010 6bin BCero
Wb MHTepmMearer, nocne kotopon B CLUA BepHyTCA
«CTapble obpble BpemeHa», Korfa Hopma coepexeHuin
paBHa 2-3%, 3aT0 y BCex eCTb Ipad? B HacToAWWMA MOMEHT
HopMa cbepeXkeHnin cocTaBnaeT okono 5,7%, UTo ropasao
Bbille 2% B nepurof 2006-07 rr., HO HUXe NMOCTKPU3NCHOTO
MaKCMMyMa Ha ypoBHe 6%. XOTA Mbl MOAAEPXMBAEM
aMepUKaHLeB B 3TOM 0OpeTeHHOI BepPexIMBOCTY 1 XOTeNu
6bl, UTOOBI NOTPEbUTENN MPOAOIKANN B TOM e AyXe, MeuTbl

1 peanbHas [eNCTBUTENbHOCTb PEAKO COBMaAaloT.

[prHMMasa BO BHYMaHWe ONTUMUCTUYHBI NPOrHo3 Ha 2011
rof, OOYCNOBNEHHbI MnakeTom mep npesugeHta Obambl,
Mbl HE AyMaem, 4To HopMa COepexeHuin CTaHeT Bbille, Yem
ceityac. Ckopee OHa [jaxke CHWU3WTCA, UTo ByaeT pagocTHO
BCTpeYeHO GUHAHCOBbLIMM BacTaMK. [MpuyMHa B TOM, YTO
COKpalljeHve cOepexeHWn BbIMBAETCA B yBeNMYeHUe
noTPeOnUTENbCKMX PACXOAOB, @, Y4uWTbIBasA, UTO 4YacTHoe

notpebneHve coctaBnaeT npubnusmtensHo 70% BB,

lpaduk 2: BBM CLLUA

[l Contribution from changes to inventories

[l Other contributions

noboe CHwKeHne COepexeHuin aBToMaTUYeckn BHOCUT
BKknag B8 BBI1. XoTa mbl oThaem npegnoyteHmne ysenmyeHuo
cbepexxeHnin U MHBECTULWIA ANA AOCTUKEHUA YCTONUMBOIO
pOCTa, COobMasH ObICTPOro pa3pelleHVs NpPobembl, 4To
nogpasymeBaeT  6onee cbepexeHun,

HM3KaA  HOpMa

LOOCTaTOYHO BEJIVIK.

KPATKOBPEMEHHbI MMMNYJ1bC

[NAAA Ha CHUXEHWEe LEeNCTBUA CTUMYIMPYIOWMX MPOrPaMm,
B TOM uUuCie «miaHa BOCCTAHOBEHWA aMepUKaHCKOM
SKOHOMMKN 1 penHBecTMpoBaHua» (ARRA), mMbl B CBOEM
nporHose Ha 2010 rog NPOrHO3MpoBanK, YTo BO BTOPOW
NoMOBMHE roda GVHAHCOBbIE CTUMYSIbl HAUHYT OKa3blBaTb
HeraTBHoe Bo3aeicTBMe. OAHAKO 3TOro0 He MpPOW30oWIO.
A, yunTbiBaAa OXMOAEMOE MPUHATME «POXKAECTBEHCKOTO»
naketa npe3naeHTa Obambl, KOTOPbIA MpegycmaTpuBaeT
NPOANEHVE HANOrOBbIX NbFOT, BBEAEHHbLIX NPW Npe3naeHTe
Bywe, nocobuin no 6e3padoTnle 1 CHYKEHWE Hanora Ha
3apnnaTy, Mbl nonaraem, 4to OTpuvuUaTenbHoe BAVAHME
rocyaapcteeHHoro cektopa B 2011 roay 6yaet MeHblie, Yem
MPOrHO3MPOBaNOCh paHee. [1o Halen oueHKe, 3T mepbl

BHecyT Bknaa 8 BBIM8 2011 roay B pasmepe 0,5%.

== Gross Domestic Product (QoQ annualised)
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VcmouHuk: Bloomberg. Pacyemsi Saxo Bank.
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YACTHbIE MUHBECTULINN CHUXKAKOTCA BCNEACTBUE
3ABEPLUEHWA LIMKNA OBUKEHWA 3AMACOB

Korga oceHbto 2008 rofa pazpasvnach NaHWKa, KOMNaHUm
pEe3KO COKPaTWAM 3amacbl M WHBECTULMKM, UYTO TOMbKO
ycyrybuno crnap B 3KOHOMMKe.  3aTeM Hauanca UMKA

BOCCTaHOBMEHMA 3aMacoB, Tak Kak OKa3anocb, 4To
KOMMaHWW  CAMLLIKOM CUbHO OTpearMpoBaii Ha Kpu3suc.
Celuac 3anachl BEPHYNIMUCb Ha AOKPU3UCHBIA YPOBEHb, 1
Mo3TOMY AanbHEeNLWMIA PoCT MPOM3BOACTBA 3aBUCWT OT
noTpedmnTenbCKMX pacxodoB.  Mbl nonaraem, 4To UWKNA
BOCCTAHOB/IEHVA 3aMacOB 3aBEPLLNICA BO BTOPOW NOJNOBKHE

roga.

YTO KacaeTcA VIHBECTULMWIA B >KUIULIHYIO COBCTBEHHOCTb,
TO Mbl cumTaem, yto B 2011 rofdy cnaf Ha PbiHKE XWibA
NPOACIXKNTCA. LieHbl Ha KMbe MOryT NafaTb Ha NPOTAXEHNUM
60bLUEN YaCTN FOAQ, M 3TOrO OKaXeTcsA JOCTaTOUHO, UTObb!
OKa3aTb HeraTvBHOE BIVMAHWE Ha 3KOHOMWKY B LIESIOM.
CornacHo Halemy 6a30BOMY MPOrHo3y, 3170 OyneT Cnabbiit
PBIHOK C MEASIEHHO CHUXAIOLMMUKCA LieHamu. [1pn 3TOM Mbl

A0Myckaem, YTO ypOBEHb MPOCPOYEHHbIX 0053aTenbCTB Mo

Kpeanta, 4To 0CcobeHHO HEeMPWATHO OAN1A TeX, KTO poAnncA
B rnepurod pe3koro BCrjiecka poxaaemocTn, a cemnyac yxe

nofoLwesn K NeHCMOHHOMY BO3PacTy.

AE3NHONALNA NPABUT BAJTOM

2011

NHOALMN

[e3anHoNAUMA  COXPaHWTCA  Ha  MPOTHKEHWM

roga, 0OCObOeHHO 3To Kacaetca 0a3oBoV

noTpeduTenbCKMX  UeH. HemaBHMIA POCT  LEH MOXHO
OOBACHATL ABYMA MPUUMHAMK: CHWKEHVMEM CNpoca Ha
aKTMBbI, ObICTPO MpeBpalliaemMble B HafMUHble AEHEXHble
aKTMBbI, ¥ OLIMOOYHBIM 3aKMOYEHMEM, UYTO BasOTHOE
CTUMY/IMPOBaHME B KOHEUHOM WTOre BbI3OBET MPUTOK
CPefcTB B 3KOHOMUKY, 4TO NPMBEAET K poCTy LeH.
Mpexne yem MHONAUMA BbIPACTET U HayHET OecnokKouTb
00LLECTBEHHOCTb, JOMMKEH OblTb KOMMEHCMPOBAH OFPOMHbIi
Cnaj NPOWM3BOACTBA, BbI3BAHHbLIM  HEpPeannM3oBaHHbIM
NPOV3BOACTBEHHBIM MOTEHLMANIOM 1 HEWCMOSb30BAHHOM

pabouen cnnom.

Mbl  oTmaem npeanoyteHve 3akoHomuke CUIA nepepn
APYTMM KPYMHBIMI 3aMafHbIMV SKOHOMMKaMK, TakUMU Kak

2010 1-2011 22011 3-2011  4-2011 201
CLIA
BBI (/1) % 2.8 2.5 2.7 2.8 3 2.7
YpoBeHb 6e3paboTuLbit % 9.7 10 10 9.8 9.5 9.8
MHpeKkc noTpebutenbckmx LeH (/) % 14 12 1.5 1.5 1.5 14

VicmouHuk: Omaden aHanumuku u cmpameeuu Saxo Bank.

MMNoTekaMm OCTaHEeTCA CTabWibHbIM, MOCKOMbKY 6obluas

YacTb BAVAHMA OT «Mlepe3arpy3kin» WUNOTEYHbIX CTaBOK
yXKe MpoLLna, XoTA NpoiTK elle npeactout mHoroe. OPC
1 aOMUHUCTPaUVs NpeanpuHani 6onblume yCunms, 4toosbl
BEPHYTb K »KM3HWN KUMLLHBIZ PbIHOK — HU3KME MNOTEYHble
CTaBKM M Haforosble NbroTel ANA MOKynaTenen »unba, —
KOTOpble He CMOrM OCTaHOBUTb LMKN KOPPEKUMU LieH.
BmecTe ¢ Tem, Noxoxe, UTo Npobnema HU3KKX UMOTEUHbBIX
CTaBOK Oblna MO0 HefomnoHATa, MO0 — UTO ellle Xyxe —
npourHopmMpoBsaHa. 3a nocnegHee fecATUneTe MHoOrvie
pewnny pednHaHCMPOBaTb CBOM MNOTEKU. Tem He MeHee,
He OblN yuTeH TOT GaKT, UTo, C OAHON CTOPOHDI, MPOLEHTHblE

pacxofbl CHVXKAIOTCA, a, C APYroi, MPOMAIeBaeTcsa CPOK

BenvkobputaHua, eBpo3oHa 1 ANoHMA, 1 MPOrHO3Mpyem
yckopeHmne pocta B 2011 roga o 2,7 npoueHTta BBIT Ha
KOHel, rofia C MoTeHUWanom [fanbHenwero yiyyleHns.
OfHako yrposy YCTOMYMBOCTM Takoro BOCCTaHOBNEHMA
No-NPexXHeMy NPefcTaBAAT CNabblid KUMULHBIA PbIHOK,
Henpekpallalolwanaca fgednauma 1 CcokpalleHne  [onu

3aeMHbIX CpeACTB Cpeamn HaceneHuA.




EBPO3OHA: FO[;, KOTOPbI CTOUT 3AMOMHWUTb UNW NYYLLE 3ABbITb?

Mocne 6ernoro 3HakoMCTBa C KMoUEeBbIMM IKOHOMUYECKMMM
NHAMKATOpaMK CO3[aeTcA BreyaTieHne, 4To €eBPO30HA
B [OCTAaTOYHON Mepe BOCCTAaHOBWIACb MOC/E CUIIbHOrO
ynagka. B 2010 rogy poct BBl 6bin oueHeH Ha ypoBHe
1,7%. Tem He meHee 0bLIMI NOKa3aTeNb POCTa B €BPO30HE
CKPbIBAET OFPOMHbLIVI Pa3pblB MEXAY SKOHOMUYECKMMM
nokasatenAamu OTAENbHbIX CTpaH. JKCMOPTHO-
OpWeHTVMPOBaHHaA [epMaHMA npouseTana B MNPOLWIOM
rofly, TOrAa Kak CTpaHbl Ha nepudepum Norpaznm B Kpusnce
cyBepeHHbix gonros. B 2010 ropy Espona suaena camble
Nyylve u camble Xyawve BpemeHa, B 3aBMCMOCTY OT TOrO,

Ha 4YeM 3a0CTPATb BHMUMaHME.

B HEMELIKOM JTIOKOMOTWBE 3AKAHYMBAETCA
TOMIMBO

2009

COKpalleHnAa Mpon3BoACTBa M3-3a CHUMMEHWA MUPOBOIro

B nepsom kBaprtane roga, B pesynbrate
CNpoCa Ha HemeuKkue ToBapbl, 3KOHOMMKa [epmaHnu
NPOAEMOHCTPUPOBana nageHve Ha 6,6% no CpaBHEHWIO
C npeaplaywmm rogoM.  OcobeHHO CUAbHO MocTpaganu
BHYTPEHHWE VHBECTVLMN B CTaHOUYHOe ObopyAoBaHMe U
3KCMNOPT, KoTopble B cepeanHe 2009 rofa 3aduKcMpoBanm
MUHUMYMbl Ha ypOBHAX -23,6% 1 -18% COOTBETCTBEHHO.
3aTem [JOBOJbHO ObICTPO NpoM3oLLIeN pa3BopoT bnaroaapa
BOCCTaHOBMIEHNIO  MMPOBOTO

cnpoca Ha Hemeukune

NPOAYKTbl, HECMOTPA Ha YKpereHne Kypca espo.

B 3TOM rogly HemeLKmi TOKOMOTUB COaBUT CKOPOCTb, TaK Kak
3anachl TONMBA CHXKAOTCA. BHYTPEHHMIA CNPOC €BPO30HbI
OyoeT upe3BblUaiHO HK3KMM, Tak Kak HauHyT COKpaLiaTb
roCyAapCTBEHHble pacxofbl. EBpO Takke He mnpuHeceT
3HAUMTENBHOW  MOMb3bl, W NpeAnonaraemad  AMHaMMKa
3TOM BanioThl OyaeT onpefeneHHo cpefHelt. bonee 70%
BHeLHeN TOproean [epmaHMnm NpUXOAUTCA Ha CTPaHbl
EBponbl. 103TOMy XOTA HEMELIKME 3KCMOpPTepbl U CTanu

nepekmoyaTbCa Ha Asnto, cnabbiii POCT B 60MbLWNHCTBE

CTPaH eBpPO30HbI, 6)/,E|ET MMETb OTpuLaTeNbHble NOCeACTBMA

LA HEMELIKOW SKCMOPTHOM MalVHBbI.

KAKAA «CBUHbA» OTMNPABUATCA HA BEPTEJ
CNEOYIOLLEN?

Ab6b6pesnatypa PIGS (Moptyranus, WpnaHava, Wrtanus,
Moeuya 1 icnaHwa) ctana odeHb nonynapHoi B 2010 roagy
nocfie Toro, Kak CHadana B8 lpeuun, a notom B VpnaHauu
PE3KO BLIPOC/IN CTaBKM AOXOAHOCTH MO rOCYAapCTBEHHbBIM
obnuraumam. MoxHo oxmnaats, uto MopTyranva u icnanua
TaKXKe CTOMKHYTCA C NOA0OHOM NPobnemMon Ha KpeanTHOM
PbIHKE 13-32 UHAHCMPOBAHWA CBOEIO rOCy[apCTBEHHOIO
ponra.  WTanua — onacHaAa M Henpejackasyemasa CTpaHa.
/lcnaHva, BO3MOXHO, OTIMYAEeTCA OT OCTaNbHbIX CTPaH
rpynnel - PIIGS  no  BennuMHe CBOEro HenoraweHHOro
roCyfapCTBEHHOrO [0Nra, HO el rpo3AT Apyrue npobnemb:
CTOAWMI B PYWHAX KUIULWHBIA PbIHOK, MpeAcToAlmne

TPYAHOCTW B PErvoHanbHblx  GaHKaX,  OrPOMHbIN
0O 1 aeduumnt 6roakeTa, KOTOPbLI KTO-TO  AOMKEH
dvHaHcrpoBaTh. Kpome Toro, VicnaHua CunbHO 3aBUCUT OT
NOPTYranbCKOro A0ArOBOrO PhiHKA. ITO O3HAYAET, UTo eCin
W Korfa MopTyranbCkuie fonr OyneT pecTpyKTypupoBaH,

icnaHuna Takke MOXKET OKa3aTbCA Moz Yrpo30K Kpu3nca.

Mpobnema eBPO30HbI 3aKMOYAETCS B TOM, UTO 3TO BASIIOTHbIN
coto3 6e3 COMyTCTBYIOWEro emy HanoroBo-6I0AXeTHOro
cotoza. COOTBETCTBEHHO [EHEXHO-KPeAWTHble YCnoBuMA
MOTYT He yA0BNETBOPATb NOTPEOHOCTAM KaXK A0V OTAENbHOW
CTpaHbl. XOTA 3TO YacCTo BbINMBAETCA B TpeboBaHMe Co3aTbh
OIOAXKETHBIN CO3, YTOObI pewnTb Npobnemy TOProBbix
1MCOANAHCOB, OUEHb MOXOXE, UTO nepudepuiiHbie CTPaHbI
NpPOCTO MMM He no cpefctBam. OHU TPATUAW AEHbIY,
MCXOAA W3 MPOLEHTHbIX CTaBOK, KOTOPble CTUMYIMPYIOT
KpeauToBaHue 1 CNocobCTBYIOT 00PA30BaAHMIO KUAMLLHBIX
ny3blpelt 1 noTepe KOHKYPEHTOCMOCOOHOCTH. B TeueHuve

nocnefHux 10-Tv net ctpanbl PIIGS xapakTeprn3oBanmch

2010 1-2011 22011 3-2011  4-2011 201
EBpo30oHa
BBI' (/r) % 1.7 1.8 1.5 1.1 1.3 14
YpoBeHb 6e3paboTuLbl % 10 10 10 9.8 9.8 99
MHpekc noTpebuTenbckmx LeH (/1) % 16 15 1 1 1.5 1.2

VicmouHuk: Omoen aHanumuku u cmpameauu Saxo Bank.



CnabbiM  POCTOM  MPOMW3BOAUTENBHOCTY, — UpE3MEePHbIM
NOTPEBNEHNEM Y KPAHE HEKOHKYPEHTHBIMI 3apriaTamu.
3TO AOMKHO KOPPEKTUPOBATLCA Ha BHYTPEHHEM YPOBHE,
M BWHbl [epMaHnM 34ecb HeT. [epMaHusa He HaBA3biBaeT
CBOW TOBapbl APYr¥M CTpaHaMm, OHM Camu BbIBUPAIOT KX, a
Tenepb OHW JOMKHbBI OCO3HaTh, YTO HosbLUE He MoryT cebe

MX TO3BOSTNTD.

2011 rop fomneH CTaTb 414 eBPO30HbI HOraThiM Ha COObITUA.
JInbo EBPOCOI03 KOE-Kak CNpaBnTCA 63 HOBbIX CyBEPEHHbIX
notepb, NM6o lepMaHUM MNPUAETCA MPUHATL PELLeHuE,
KoTopoe OydeT BKMOYaTb MOHETW3aumio eBpoboHAOB
nnwv ELIB. B eBpo30oHe oxmaaeTca cnabbiii pocT B pasmepe
1,4%, HO B peanbHOCTM MOKa3aTeslb MOXET OKa3aTbCA XyXKe.
MHGnaumsa HeMHOro NMoHm3nTCA, a 6e3paboTriia OCTaHeTCs

Ha BbICOKOM YyPOBHE.
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BEJIMKOBPUTAHUA: HEOXUOAHHbBIN MOBOPOT?

B npennsepun 2011 rona OpUTaHcKas S3KOHOMKKa NofaBana
npu3Haky pocTa. [ocneaHAa Nopuma LaHHbIX NpPeB3OoLLIa
PbIHOUHbIE OXMAAHWUA M YKa3ana Ha TO, YTO 3KOHOMMKA B
xopouwen dopmMe 1 rotoBa CNpasuUTbCA C NPEACTOALMMM
TPYAHOCTAMK, KOTOPbIE MpPUHECeT C COOON COKpalleHne
rOCY[apCTBEHHbIX PACXOA0B, 3arMfaHVPOBAHHOE HOBLIM
NpPaBUTENbCTBOM. Tak v 3TO Ha CaMOM fJene, uan 3710
NPOCTO MPUMEP «BLITAHYTOrO» CNPOCa, Tak Kak Hapon
NPeKpacHO OCBEAOMIIEH O TOMOPE, KOTOPbLIM HaBUC Hap
HVUM 1 ynageT B 2011 rogy? XoTa B TOM, YTO NpeacToaLlee
COKpallieHVe O1oaKeTa OKaxeT BAVAHNE Ha KDaTKOCPOUHYO
SKOHOMMYECKYIO aKTMBHOCTb, COMHEHWUI HET, OXMAAETCA,
4TO K KOHUY 2011 roga v K Hadany 2012 3KOHOMKKa MOXKET

BOCCTaHOBWTbCA.

BHYTPEHHWW CNPOC MOCTPAOAET

Mepbl KeCTKOM SKOHOMUI NPeayCMaTPMUBAIOT COKpaLleHne
6iogxketa Ha 81 mnpa. GYHTOB CTEpMHIOB B TeueHwue
yeTblpex net, M3 KoTopbix 9%, wan 7 mnpg., NOVAET Ha
coumanbHylo MoAAepxKy. Kpome Toro, B TeueHwe MNATH
neT OyfeT COKpalleHO MOAMUANMOHA pPabourx MecT B
rOCYAapCTBEHHOM CeKTope, a Takxke OygeT noBblleH
NEeHCMOHHbIA Bo3pacT. Bce 310 OymeT cnocobcTBoBaTh
CHWKEHMIO BKflada rocydapCTBeHHOro cektopa B BBI1
B TeueHue Onmxanwmx net. OfgHako 3TW COKpalleHWs

HaCTOJTbKO HUYTOXHbI no  cBoemy O6b€‘My, YyTo

NoTPebUTENbCKME HACTPOEHUSA CUSIBHO HE MOCTPA/AAIOT.

Bmecte ¢ Tem HepasHee ynydweHne pOo3HNYHbIX Mpodax
neped npeacToAlm noBbileHeM Ha/loros, TakMX Kak

HIOC, roBopuT O TOM, YTO CMPOC ObIN «BBITAHYT», U YTO

noTpebutenn caenany NOCNeAHWIA Wwar nepea Tem, Kak
NpPaBUTENbCTBO MPUCTYMUT K peanv3aumy Mep CTPOron
3KOHOMUK. [lo3TOMY MOXHO OXMAaTb Cnabbii Nepsbii
KBapTan B MnaHe NOTPEOUTENbCKMX PACXOAOoB, OfHAKO
NoOA BO34eNCTBMEM MpOoLecca BO3BPALlEeHNA K cpeaHemy
3HayeHuMo BO BTOpOM nonosuHe 2011 roga HayHeTcA

ynyylleHve.

POCT VHBECTULIMIA B YCNTOBUAX CJTABOTO
KUTMLHOTO PbIHKA

Kak N MHOrve

apyrue
BennkobputaHus 6opeTca ¢ npobnemMamm B KUIULLHOM

Pa3BUTble  SKOHOMMUKU,
CeKTope, KOTOPbIA MNepexvBaeT MOCNeACTBMA My3bipA.
Koppekuusa, Kotopas Hauanmacb 8 2007-2008 rr. 6Gbina
BPEMEHHO MPMOCTaHOBNEHA CYLWECTBEHHBIM CHIKEHVEM
NPOLEHTHbIX CTaBOK. CerofHa LieHbl CHOBa MajatoT, 1 Takan
TeHAEHUMA MOXeT coxpaHuUTbCa B 2011 rofy, yumTbiBas, Yto
LleHbl MefIeHHO BO3BPaLLAOTCA K CBOEMY [ONrOCPOYHOMY

cpenHemy 3Ha4eHuto.

B Luenom, Ha OCHOBaHWM BCETO BbILLECKA3aHHOrO Mbl MOXEM
CAenaTb 3akIIIoUEHNE, UTO OLeHKa OPUTAHCKON SKOHOMUKN
B HaCTOAWMN MOMEHT CIIULLIKOM NEeCCUMUCTUYHAA U YTO K
KoHLy 2011 roga BocCTaHOBNEeHVe OyaeT B CamoM pasrape.
CpepnHun pocTt BBl B 2011 roay coctasut 2%, Npw 3TOM C
Hauana roga Ao cepeaviHbl ByneT HabnodaTbCA nafeHwve,
a no mepe npubnvxkeHna 2012 roga 3KkOHOMMKa HabepeTt
Temn. be3pabotua n MHONALUMA NOTPEOUTENbCKMX LiEH
OCTaHYTCA Ha BbICOKOM YPOBHE, OAHAKO MOCNefHNIA
nHamkatop no utoram 2011 roga onyctntca Ao 2,3% no
CpaBHeHWIo C oxngaembiv yposHem Ha 2010 rog 3,2%.

2010 1-2011 22011 3-2011  4-2011 201
BennkobputaHua
BB (/) % 1.7 2.5 1.8 1.6 2.2 2
YpoBeHb 6e3paboTuLbl % 7.8 8 8 7.8 75 7.8
MHpoeKkc noTpebutensckinx LeH (/) % 32 28 2.6 2.1 19 23

VicmouHuk: Omoen aHanumuku u cmpameauu Saxo Bank.



ANOHUA: OYEPEQHOW CNAL?

Cka3zaTb, UTO ANOHWA MOXET NEePEXMTb BTOPYIO BOHY CNaja
B 2011 roay, 3HaUMT MPEYMEHbLUNTL MOMOXEHVE BELLew.
CTpaHa Haxo4MTCA NOf YrpO30M MHOTOMIETHEN PeLeccun u
MOKET HauaTb rof He OuYeHb BblpasuTenbHo. Ecnv cnag Bce-
TaK1 MaTepuanmn3yeTca, To 3To byaeT AeBATHaAUATLIN cnaf C
1989 roaa No KBapTanbHbIM MOKa3aTenam poCTa U celbMow
— Mo rofosbiM. [la He BaXKHO, Kak CUMTaThb. ANOHNS HMKaK He
MOXEeT MOpBaThb CO CTarHaumen, cyaa no tomy, 4yto ¢ 1989
rofja rofoBOW POCT coCTaBnAn nuwb 1,1%. Tak 4To e uTo
XKOET BCe BpemA OTCTatowlyto CTpaHy BOCXOAALLEero conHua?

BHYTPEHHWI CNPOC CHAYAJIA YMALET, A 3ATEM
MOCTEMNEHHO BOCCTAHOBUTCA

C nepBOro B3rada Ha BHyTpPeHHMM cnpoc B 2010 ropy
NPOCNEXNBAETCA CTPeMUTENbHBIM POCT. OfHako Takad
KapTWHa BO MHOrOM 6bifia 06yCoBeHa MHOrOUYMCIEHHbBIMY
NpaBUTENBCTBEHHBIMIU NPOrPaMMami, KOTOPbIE MCKa3mUK
POCT NOTPebAeHA, «BbITAHYB» CNPOC, HO CPOK 1X AENCTBKA
MOAXOAUT K KOHUY. Kpome TOro, cuTyauma C 3aHATOCTbIO
ocTaeTcA cnoxHow, 1 B 2011 rogy 3To nomelLaeT pocTy Ha

noTpebuTeNbCKOM YPOBHE.

Ha NPOTAXEHNN nocneaHnx AeCATU NET PbIHOK Tpyda

XapakTepu3oBanca  HeycTonumsocThlo.  be3pabotuua
[OCTUIMa CBOEro MakCcMmyma Ha yposHe 5,5% 8 2002-2003
T, a K cepegmHe 2007 roga onyctunack Jo 3,6%. 3atem
poCT nosTopunca 1 B8 uone 2009 roga Obin ycTaHOBMEH
peKkopA Ha ypoBHe 5,6%. Ceinyac, HeCMOTPA Ha YCTOMUMBLIN
SKOHOMUYECKMI POCT He MeHee yeM Ha 5% B TeyeHue
nocnefHNX uJeTblpex KeapTanos, 0e3paboTvla pasHa
yto B 2011

a B OOHOM WM HEeCKOJIbKMX KBapTalax MOXeT ObITb

51%. YuuTbiasd, rogy POCT 3amMefsinTca,

3aOUKCMPOBAH OTPULIATENbHBIN POCT, C 3TOM CTOPOHBLI

PbIHKY Tpyaa NMOoAAepKKM KAaTb He npuxoamntcs. B 1o xe

BpemA 3amMefneHne pocTa MOXKeT ObiTb 00yCroBfeHo
noBcemecTHoW 6e3paboTuuei, a 3TO O3Hadyaer, uto Yy

YaCTHOro I'IOTpe6J'|€‘Hl/IF| OYeHb MaJ1o WaHCOB Ha POCT.

IMABHOE — 3TO TOPTOBbIA MPOOULIAT!

Cnerka nepedpasnpoBaHHbIV U3BECTHbIM NO3YHr ObiBLIETO
npesvgeHTa CLA bunna KnnHTOHa, Nog KOTOPbIM NpoLuia
ero ycnelwHaa npensbibopHas KamnaHua 1992 roaa, Kak
Henb3A Nyylle NOLXOAWUT ANA  AMNOHCKOW  3KOHOMMKM,
KoTopas [oOpylo 4acTb MOCNeAHUX Tpex AecATUneTui
NIEMOHCTPUPOBana npoouumT ToproBoro 6OanmaHca. B
OT/IMuMe OT CBOero cocefla Kmtaa ANOHWIO HMKOrAa, no
KpaiHen mepe, opuUMaNbHO, He OOBMHANM B aKTUBHOM
[leBanbBaLMy CBOEW BantoThl. VI3 BENMKOOYyWWA He CTOUT
YKasblBaTb MasibLem Ha TWeTHble MOMbITKKA baHka AnoHun
B 3TON 00nacTV B cepefviHe CeHTabpsa. ITO He [OMKHO
OTBfeKaTb OT TOro akTa, YTO AMOHCKaA SKOHOMMKa
NCMbITbIBAET Mepebon C MWPOBOM TOProBfeW, OAHAaKoO,
BO3MOXHO, CUTyaUMa uUMeeT uyTb Oofiblie HI0aHCOB.
CooTHoLLeHKe YMCTOro 3KCnopTa K BBl ceituac pasHo 1,2%,
YTO CWIbHO OTIIMYAETCA OT XOpowmx BpemeH 80-X rofos,
Korfa oHO mpeBbiano 2% (Makcumym 6bin 3adUKCUPOBaH
B 1986 rogy Ha ypoBHe 4%). A B TeyeHue NOCNEAHEro
LecATUneT!d, Korga AnoHMA cTpemunack chenartb BCe,
uTOObI OHO He CTano «MOTEPAHHBIMY, CPeiHee COOTHOLEHVe
CTabunmnarpoBanoch B pariore 1,2%. Ob6paTHO CTOPOHOW
MOHETbI, KOHEeYHO e, asnaeTca 1o, 4to B 2000-x rogax
CPeAHWIA BHYTPEHHMI CNPOC COCTaBWA 4yTb MeHee 99%
BBI.

Cnomanacb M ANOHCKaA  3KCMOPTHaA MallMHa, Wiw
AnoHuA 3GGeKTHO BepHETCA Ha CleHy? epBas NonoBMHa
2011 ropa OymeT TAXeNoW ANA SKOHOMWKM B LIEIOM U

O71A SKCMOPTHOTO CeKTopa B 4YacTHOCTU.  Bo-mepsbix,

2010 1-2011 22011 3-2011  4-2011 2011
AnoHnAa
BBI (/1) % 43 1.6 1.2 0.7 1.6 1.3
YpoBeHb 6e3paboTyLibl % 5.1 5 4.8 45 45 47
MHpoeKkc noTpebutenbckimx LeH (/) % -0.5 0 -0.5 -1 -1 -0.6

VicmouHuk: Omoen aHanumuku U cmpameeuu Saxo Bank.
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MeHa nokasana CuibHble pesynbratbl 3a 2010 ropa, yto B
OCHOBHOM ObIfIo 0bycnosneHo cnaboctbio gonnapa CLIA.
JTO OKa3ano HeratMBHOE BIIMAHME Ha SKCMOPT, KOTOPbLIN
BO BTOpoOW nonosmHe 2010 rogacocTtasnan okono 600
MAPA. MeH. TeM He MeHee, aMepUKaHCKUIA JoANap MOXeT
OKa3aTbCA TeM MMEHHO CracaTebHbIM KMIETOM, KOTOPbI
nckana Anonwa. Ecnn kypc USDJPY BoipacTer, a kypc EUR-
JPY 6ygmeT pepxaTbCA OTHOCUTENbBHO POBHO, TO UKCTbBIN

SKCNOPT MOXKET BOCCTaHOBNTbLCA B TeYeHKe 2011 roga.

B Lenom oXxumaaHns B OTHOLWEHUM AMOHCKOW SKOHOMUKI He
noApa3yMeBaloT HUYEro XOPOLIEro, YTO He YAMBUTENbHO.
B nepBOoM MOMyrogMm 3SKOHOMMYECKad  aKTMBHOCTb
COKPATUTCA Ha dOHe CHKeHnA dddeKTa OT CTUMYNOB, HO
3aTem Temrbl YCKOPATCA MOA BAVAHMEM POCTa MUPOBOWA
Toproenu. LleHbl cCHauana cTabunusnpyoTca, HoO No Mepe
MCYEe3HOBEHVS BPeMEHHbBIX GakTOPOB POCTa LieH Aednaums

BOCCTaHOBUTCA.




YYETHbIE CTABKW

CLUA:

lNoBefeHMe Ha pPbiHKax B TeueHue nocneHux Hegens 2010

roga MOXHO — OxapakTepu3oBaTb  MO3aMMCTBOBAHHOWM
y AnaHa [puHcneHa  ¢pa3ol  «MppaunoHanbHoe
MN3NULWECTBOY.

MponrHopnpoBas  MOTOK HeyTewuTenbHbIX AaHHBIX MO

PbIHKY XMnbA 1 M0oXoW oTueT o 3aHATocTH B CLUA oT 3-ro

Aekabps, KOTOpbIl  MPOLEMOHCTPUPOBaN  yBenmyeHne
3aHATOCTM B YaCTHOM ceKTope Ha kakme-To 50 000 mecT,
PbIHKW Py CKOHLEHTPUPOBATLCA Ha HEe3HAUYMUTENbHBIX
YNyUlleHnax B OTYeTax O MOTPeOUTENbCKOM [OBEpUN,
NPOW3BOLACTBEHHOM aKTMBHOCTM MO AaHHbIM VHCTUTYTa
MeHekepoB no cHabxeHuio (Institute of Supply Managers)
1 PO3HWUHbBIX NPOAaxax, KOTopble Camu Mo cebe ABNAITCA

KpaviHe HeyCTOMYMBLIMN NHAMKATOPAMU.

TakXe BO3MOXHO, YTO Ha MHBECTOPOB HEOOOCHOBAHHO
CUBHO MOBMVANA [OFOBOPEHHOCTb MEXAY AeMOKpaTamMi
M pecnybnvkaHuamy  MPOAUTb  HANOroBble  JIbroThl,
BBefeHHble Npw nNpe3naeHTe bylue, 1 NOHW3UTb Hanoru Ha
3apaboTHyto nnaty. OxumgaeTca, uto pocT BBM 8 2011 rogy He
npeBbIcnT 2,5-3%. CyLeCTBYET 3aKOH SKOHOMUKM, N3BECTHbIN
Kak 3akoH OKyHa, KOTOPbI M1acuT, UTo Ha Kaxkabi 1%
NpeBbILIeHVA PeanbHOro PoCTa IKOHOMUKI MO CPaBHEHMIO
C TPEHIOOM MPUIXOANTCA CHUXEHME YPOBHA 6e3paboTulibl
Ha 0,5%. Ha OCHOBaHWK 3TOM NPOBEPEHHOW B3aMMOCBA3N,
MOXHO OXKWMAATb, UTO BAWAHME NPOANEHMA HANOrOBbIX JIbroT
Ha ypOBEHb 6e3PaboTULIbI MPOABUTCA B CPEAHEM CHUKEHNM
Ha 0,375% npoTuB 00ulero ypoBHa 6e3pabdoTuusl 9,8%. Bpaa

71 3TO YTO-TO NOMEHAET KapAnHanbHO.

DefepanbHaa pesepBHaA cMCTeMa OCTOPOKHO MOAXOANT K
oueHKe cuTyauuu. lfocneaxHnii onybnMKoBaHHbIA OTUET MOA
Ha3BaHviem «bexeBas KHWra», B KOTOPOM COMOCTaBMATCS
pe3ynbTaTthl C 12 okpyros CLUA, 6bin JOBOMbHO ClI@PXaHHbIN
no CBoemy TOHy. XOTA B LeNOM €ro MOXHO Ha3BaTb
OCTOPOXHO OMTUMMUCTUYHBIM, OH AEMOHCTPUPYET, UTO
NoTPeOUTENM NO-NPEXHEMY UyBCTBUTENbHBI U CTPEMATCA
OrPaHVUNTL TPaTbl. HO Camonm nyratoLwen YacTbio oTyeTa
ABNAETCA OMNUCaHME CUTYaUMM Ha PbIHKE XWAbA, rae
aKTMBHOCTb OCTAETCA «Ha HW3KOM YPOBHE» a PbIHOK

KOMMepLIeCKOVI HeABVXXMMOCT  NOAdaeT  «CMellaHHble

CUTHanbI».

MocnegHue 3HaueHWs 3aKnafok Mo CTPOUTENbCTBO
HOBOTO W/bfl, PA3PELIEHN Ha CTPOUTENBCTBO, NMPOAAXK Ha
BTOPVIYHOM ¥ MEPBUYHOM PbIHKAX Xbs, a TaKKe MHAEKCOB
LIEH OKa3am1Cb Xy e OXKMaHuI, 0CTaBanACh Ha YPE3BbIUaNHO

HUW3KMX MO MCTOPUYECKM MepKam abCOMIOTHBIX YPOBHSX.

VIMEHHO NO3TOMY Ha CaMOM MOCNeHEM 3aceAaHNUM UNeHbl
KomuTteTa no onepaumam Ha OTKpbITom peiHke OPC npw
OMUCaHWN  SKOHOMMYECKUX YCIIOBUIA OTMETWUIN COBCEM
He3HaumnTenbHoe ynyulieHne. [1efCTBUTENbHO, HY>KHO ObiTb
e1Ba N He AeNdPOBLIMKOM, YTOObI 3aMETUTb XOTb KaKo-
TO HameK Ha CylleCTBeHHOe YnydylleHne B MpOrHo3ax B

conpoBoanTENbHOM 3aABIeHUN.

PaHbwe Ona onucaHna BOCCTaHOBNEHWA npon3BoACTBa
N 3aHATOCTM WMCMNONb30Banachb d)pa3a «BOCCTaHOBJIEHNE
SKOHOMUKN npoaonXKaercqa, HO  ero

Temna  MNoka

HEAOCTaTOYHO ANA  CHWXKeHWs  6e3paboTulp». [locne
npeabiaylero 3aceflaHna BOCCTaHOBAEHWE Obi1o MPOCTO
HA3BaHO «MefsIeHHbIM». Takue e TyMaHHble 3ameyvaHns
6bINIW CeNaHbl Mo MOBOMY MOXOr0 COCTOAHNUS XUANLIHOTO

PbIHKA.

M, HakoHel, xoTA B 3TOT pa3 KOMWUTET HMYero He Ckasas
MO MOBOLY KONMMYECTBEHHOIO CMArYeHWd, npeacepates
BepHaHke B 3dvpe nporpammel «60 MUHYT» MOATBEPAWSI,
UTO IONONHUTENbHbBIE MOKYMKM 06AMraL i BO3MOXHbI. Bpas
N 3TO MOXKHO Ha3BaTb FPOMKMM 3aABAEHMEM O XOPOLWMX

nepcrneKkTrBax pocTa.

PelleHve npoaneeatb WNM He MNPOANeBaTb Mepbl Mo
KONMYeCTBEHHOMY CMArYeHWIo MPUHANO  MONUTUYECKNI
OTTEHOK B (BeTe HefaBHMX Yyrpo3s CeHaTta W3MeHUTb
nsoviHon Mmangat OPC  Ha OOMHOYHBLIA, @ WUMEHHO
CKOHLIEHTPUPOBAHHbIN Ha MHOAALMM. MIHTepeCHO, CMOTy T
3TW YrpOo3bl PEANN30BATLCA, UM XKE OHM OKAXKYTCA MYCTbIMU
B YC/IOBMAX HE CHUKAIOLLEWCA, BBICOKOM MO MCTOPUYECKIM

napameTpam 6e3paboTuLibl?

[MPMHMMaA BO BHMMaHME BbllleyKa3aHHble pakTOPbl, MOXHO
OXK1AaTb, UTo Ha NpoTaKeHur Bcero 2011 rona OPC coxpannT
NPOLEHTHYIO CTaBKy defepanbHbix GOHAOB Ha TeKyllem
ypoBHe 0-0,25%. boneeToro, CylecTByeT BEPOATHOCTL TOTO,
uto OPC yBENMYMT NOKYMKM rOCYAaPCTBEHHbIX OOAMraLmn
CWA, TaK Kak ypoBHM 6e3paboTulbl 1 MHOAALMN HIMKaK
He YOOBNeTBOPAIT MaHAaTy. BO3MOXHO, cnefyer KynuTb

dblouepCHbIN KOHTPAKT Ha Napy eBpo/Aonnap C NOCTaBKoW
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B mioHe 2012 roga Ha yposHe 98,61 1 “natn no kprsow”. K
KOHLy 2011 rofa 3TOT KOHTPAKT JOSKEH TOProsarbCA Ha

ypoBHe 99,40.
EBPO30OHA:
Ecnv Habniopath 3a paccyxpeHvamn ELB, 1O Ha ym
Cpasy MPUXOAUT ankorofinK, 3aBUCUMBIA OT AEHEXHOro

KOHCepBaTV3Ma ¥ CTpafatoLLni «6enor ropadukon» 8 dopme

BOOOPaxKaemMoro AemoHa UHGAALMN.

Ecnwm 66l BCe WO NO CLEHapuio, TO OCHOBHAA MPOLEHTHanA
cTaBka ELIB no Kpeoutam OBEpHaAWT yxKe [LaBHbIM-4ABHO
LOMKHa Oblna NOAHATLCA C TEKYLLEro KPM3MCHOrO YPOBHA
B 1% no 6onee «HOpMasnbHOro» ypoBHA. Kpome Toro, Bce
3TN CKYYHble ¥ CTpaHHble Mporpammbl NpefocTaBaeHns
NMKBUAHOCTW, M3BECTHbIE KaK «AOArOCPOYHble onepaumm
(LTRO),
OKa3aTbCA B MyCOPHOM Befjpe.

pedrHaHCUPOBAHWAY JOMKHbI - OblIn  [JaBHO

BMmecTo 3Toro BCe, 4ero ymanocb Aobutbcs 6Goplam

C l/lHd)J'IFlLll/lel;l, 3TO  MaJi03aMeTHOog, O6yCJ'IOBJ'IeHHOE

TEXHUUYECKUMM  GaKTOopamK  yKecToueHue  YCIIoBUN
Ha MexXbaHKOBCKOM pblHKEe MPOLEHTHbIX CTaBOK. Ha
CErOAHALLHWI AeHb 3-MEeCAYHbIE KPEeLNTbI CTOAT Yy Tb Bbile
1% no cpasBHeHWO ¢ muHMMyMom 0,634% B mapte 2010
roga. A onepaumn LTRO cpokom Ha 3 MecAla NpoAonXaTca
Kak MVHVMYM €ellie KBapTan — B AHBape, despane 1 MapTe.
BaHKM MHOMMX CTpaH eBPO30HbI NO-NPEXHEMY HAXOAATCA
nop AeHexHoW KanenbHuLeln ELIB, Tak Kak MexbaHKoBCKoe
KpeauToOBaHVe OCTaeTCA ANA  HUX  HedoCTynHbiM. B
nosepuweHne ko Bcemy, ELIB no-npexHemy BbiHYx<AeH
BbIKYMaTb rOCYAapPCTBEHHbIE 0bMMraumMm MHorux Oonee
cnabbix neprdepuiitHbX CTpaH, MOPOW, MPOCTO  C LeMblo

NoAAEPKaAHWA LieH.

Mexay Tem, SKOHOMMYeCKoe pasBUTHe B CTpaHax tOXKHOWM
Esponbl 1 B MpnaHauu Gyaet cnabbim B nydwem ciyydae,
a B HEKOTOPbIX CIyuYanx BO3MOXEH CMaj WM peLeccus.
[PUUMHON NOCAYKaT SKCTPEHHbIE Mepbl MO CHUXEHMIO
0edUUNTOB, Ha KOTOpble 3T CTPaHbl ObiNv BbIHYKAEHDI
MONTV BCNEACTBME KPU3MCa CyBEPEHHbIX AONroB. Kpusnc
MOXET YCUANTBCA, TakK Kak cpefm cnabblx 3KOHOMMK
Ha HauMHaeT MPOABAATLCA UTO-TO BPOAE «MapajoKca
BepexnMBOCTU». XOTA  OIO[KETHaA 3KOHOMMA B TaKwX
CTpaHax, Kak [loptyranud, VipnaHana, Vtanma, [peuna u

VlcnaHma, He TOMbKO XenatenbHa, HO 1 HemyHyema, byaet

[OBOMIBHO C/IOKHO, M36eXaTb MOCNeAcTsuit. Peub wpget
O TaKWX TMOCNEACTBUA KaK CHUXEHWE SKOHOMMYECKOM
aKTMBHOCTY, @, CNIeJOBATENBHO, V1 YMEHBLIEHNN HaNOroBbIX
NOCTYMNEHUI, UTO TOMBbKO YCYryouT Te camble npobnems

neduLnTa, C KOTOPbIMM OHa NPK3BaHa 6OPOTHCS.

Vlcxopa 13 BCErO  BbILWECKAa3aHHOro, MaioBepOATHO, YTO
NPOLieHTHble CTaBKW B €BPO30He B Onnxkaiee Bpema
MOAHNMYTCA, MO3TOMY MOXHO C YBEPEHHOCTbIO CKa3aTb, YTO
oduLManbHaa CTaBKa pedrHaHCMPOBAHMA Ha MPOTAXEHNN
scero 2011 roga ocTtaHeTcA Ha yposHe 1%.

ANOHUA:

3KCI’IOpTHO-OpI/IeHTI/IpOBaHHbII7I XapakTtep SKOHOMUKIK
ANOHWM O3HaYaeT, YTo NOAAEPXKKY en MPOAONIXKNT OKasblBaTb
BOCCTaHOBNEHE MMPOBOITO POCTa, XOTA 3KCMOpTepb!
1 danbule 6yﬂyT NCMbITbIBaTb [aBlieHre CO CTOPOHbI
CUNbHOM MeHbl. Tem He MeHee, LLaHCbl AN CyuecTBeHHoro
yBeNnmMyeHnAa BHYTpeHHero ﬂOTpe6ﬂeHVIﬂ O4YeHb MaJbl
BBMAOY OI'paHVIquHOIZ BO3MOXHOCTHK fanbHerwero
MCNonb3oBaHMA d)MHaHCOBbIX CTVIMYNOB, MOCKOJbKY AnoHnA

1 TaK Y>Ke HaKOMMIa OFPOMHbI 1 OMaCHbBI JOT.

YTO KacaeTca [EeHEXHO-KPeAUTHOM MNOMUTUKK, TO HeT
HMKAKMX LIAHCOB Ha MOBbLILEHWE MPOLEHTHOW CTaBKM
B 2011 rogy ¢ Tekywero yposHa 0,1%. [Mpn 31OM CTOUT
KOATb MPOAOCIIKEHNA HETPAAULMOHHBIX Mep BasloTHOTO
CTUMYNMPOBAHMA, O KOTOPBIX MOXeT ObiTb 0ObABNEHO Ha
deBpanbCckom 3acefaHvn 1 KoTopble OyayT NPOBOAUTLCA
Ha npotsaxeHnn scero 2011 roaa ¢ Lesibio KOMNEeHCMPOoBaThb

OTCYyTCTBME AOMNOHNTENbHbIX (])VIHaHCOBbIX CTVIMYNoB.

BEJIMKOBPUTAHNA:

Mo AaHHBIM AeKabpbCKOro OTYeTa O MNOTPEOUTENbCKMUX
LieHax 3a HoA6Pb, roaoBasA MHGNALMA Obina Ha yposHe 3,3%,
YTO NPEBbILIAET MIAHOBBIN YPOBEeHb baHKa AHrvM 2% 1 BCe
DbIHOYHbIE OXMAAHMA. ITO CTaBUT KOMUTET MO AEHEXHO-
KPEeAWTHOW MOMUTUKE B 3aTPYLHWUTENbHOE MONOXEeHWe,
Befb, COMMACHO VX NPOrHO3Y, MHOAALMA NOTPeOUTENbCKINX
LeH [O/MKHa AOCTUMHYTb CBOEro Mvka Ha YpoBHe 3,6%
B nepsom keaptane 2011 rofga, nocfie uero [OSKHa
HayaTb MOCTEMEHHO CHWXKATbCA, UTOObI Uepe3 18 Mecales

onyCcTnTbCA HMXKe MJNTIaHOBOIO YPOBHA.




OpHako B AHBape cTaBka HAC BoipacteT ¢ 175% po
20%, 4TO MpuBefeT K POCTY MHAeKCa MOoTpebuTenbCKmx
LeH, MOXeT 6bITh, flaxke Ha 0,5%. 3TO, OUYEBMIHO, MPUMEP
Pa30BOro BAUAHNA, U KOMUTET NPOAOKAET CMOTPETL Ha
3TO ¥ Ha TeKyLWuid BCIecK NnoTpebuTensckon HONAUWK
«CKBO3b MasbLibl». [Mpobnema B TOM, UTO Urpa 3aTAHYNach,
Tak Kak OHWM CMOTPAT «CKBO3b» 3aBbllleHHble LMPbI
yxe 6onblwe rofja. B cBA3M C 3TMM BO3HMKAeT PUCK
noTepy JoBepuna K KomWTETY M poCTa CPeaHeCpOYHbIX
NHONAUMOHHBIX OXKMAAHWIA. KOMNeHCHpYoLWmnmM GakTopom
OfHO3HAYHO ABAAETCA HeMMHyeMoe  yxecTouyeHune
HanoroBO-0IMKETHOM MONUTUKK, becrnpelefeHTHoe Mo

CBOUM O6bEMaM.

[lo BCeEM  BbllWEHA3BaHHbIM  MPUYMHAM  MOMIOXKEHWE
O4YeHb PUCKOBaHHOE. Tem He meHee, KOMUTET COoXpaHuT
NMPOLEHTHYIO CTaBKy Ha ypoBHe 0,5% Ha NpoTaxeHnin Bcero
2011 ropa, a TaKkKe, BO3MOXHO, OyfeT BbIHYXAEH YBENNUNTL
Mepbl MO KOMMYECTBEHHOMY CMATYEHWIO MOf BAUAHVEM

HeraTuBHbIX MOCNEACTBUI OT COKpaLLeHNa OioaxKeTa.
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BAJMIOTHbIN PbIHOK: AJONITAP BYAET BJTIACTBOBATb BE3PA3E/IBHO

He3aBMCMMO OT HaAMuMA MpoLecca BOCCTAHOBMEHUS,
KpyrnHenle pa3suTble CTPaHbl MO Pa3HbIM MPUYMHAM
HaXOAATCA B YA3BMMOM M BECbMA MNauYeBHOM COCTOAHUM.
Ecnu He cunTaTb Bonee nnm meHee Npremnemble OXmaaHms
no Temnam 3KoHommueckoro pocta B CLUA, nepcnekTuBsl
pPOCTa B Pa3BUTbIX CTpaHax OCTABAKT »KenaTb Nyullero.
Pocty B 2011 rogy, Kakum Obl OH HW Oblfl, Mbl 06A3aHbI
CBePXaKTMBHbIM LleHTpobaHkam, KOTopble OCTaBUAN 3aTeto
C pa3paboTKOV CTpaTeruii BbIxoAa, U BbIOTCA HE Ha »KW3Hb,
a Ha CMepTb 3a TO, UTOObI BEPHYTb TeMMbl POCTa CBOMX

SKOHOMUK K TPEHAOBbIM 3HAYEHNAM.

B 2011 ropy EUB, ®PC, BaHk AnoHum v baHK AHMNM
OCTaHYTCA B UWCE CTOPOHHVKOB NErkux [IeHer, mpu 3Tom
KpynHelle pa3sMBalolMecs SKOHOMMKYM, B  MepBYiO
ouepefb Kutal, OyayT BbIOMBATbCA W3 CUA, 4TOOLI He
ONYCTUTb GOPMMPOBAHKMS My3blpEN Ha PbiHKE aKTUMBOB
M choepkaTb MPUTOK CMEKYAATMBHOMO KanuTana U3
HV3KO[OXO[HOrO Pa3BMTOrO MMpa. Takoe HECOOTBETCTBME
NONUTUYECKMX Lienel MOXeT BbIIUTbCA B FPeMyUyio CMecChb
M HeBWaHHYlO [Jocenie BOMaTUIbHOCTb; OCOGEHHO, eCmn
MHOTVe CTPaHbl HaUHYT y»ecTouyaTb Mepbl, HanpasfeHHble
Ha CAepXMBaHWe BamioTHbIX konebaHuii. [pobnema B TOM,
UTO JtoOBIE MOMBITKM KOHTPOMPOBATL BastOTHBIE KYPChl
MWW yCUAMBalOT AMcObanaHchl 1 ycyrybnsaioT HeraTBHble

nocnegcTsmAa NOMNTUHECKUNX OLIMOOK.

BoT napa BO3MOXHbBIX CLieHapMeB pPa3suTMA COOLITUIA B
2011 rogy. LleHbl Ha cbipbe NPOAOIKAT pacT A0 Tex nop,
MOKa COKPalleHMe KOPMOPATUBHOW MapKu 1 POCT A0U
3aTpat Ha NpegMeTbl NepBor HeOOXOAMMOCTY B CTPYKTYpe
NoTPeOUTeNbCKUX  PAcXOLOB He Pa3BanvT  SKOHOMUKY
OKOHYaTenbHO. Apyrov BapuaHT: KintanmHaxmeT Ha TOpMO3a,
M CTPaHa NePEXMBET XKeCTKOe NafeHre, KOTOpoe NoBeyeT
3a coboi nepeoleHKy noTeHUMana pocTa MUPOBOM
skoHoMuKM. C Hayana 2009 roga Kutal v ero catennubl
CRYXUNW  TNABHbIMK - KaTanm3atopamn MMPOBOTO  POCTa.
Kak Obl Tam H¥ ObINO HW OAMH 13 3TUX CLIeHapWeB Henb3s
cuMTaTh ONaronpPUATHBIM AN Pa3BMBAOWNXCA PBIHKOB U

ONA HTepecCa K PUCKOBbIM aKT/BaM.

Ecnm xoTa 6Bl OAVMH K3 3TWX [ABYX CleHapueB OymeT

OynyT
nocneacTena OHOBPEMEHHOIO NMOBbILLEeHNA CTaBOK, POCTa

peann3oBaH, C/NOXHO  NpeacTtaBuUTb  KakOBbI
LUeH Ha Cbipbe M akunn B TeYeHne OUTEIbHOIo BpeMeHN.
Kakoe-ToO 13 3BEHbEB LIEMOYKKM, B KOHEYHOM cueTe, He

BblAEPKMT. Bce Tpw MOryT ymacTb, eCnv MpOrHo3bl Mo

POCTY OKaXyTCA CAULUKOM ONTUMUCTUYHBIMK, HO BCE TpU
He CMOryT NMPOAOMKaTb PACTV TEMU e Temnamu, KoTopble
Mbl Habmogaem ¢ Havana Hoabpa 2010 rofa. B koHeyHoMm
cyeTe, PUCK HayHET KOHCOMMAMPOBATbCA. EAMHCTBEHHaA
Hajexaa Ha TO, UTO SKOHOMVMIKA MPOAOCIKMT PACTH Ha GoHe
KOHCONMAAUMM NPOLIEHTHBIX CTABOK U LIEH Ha Cbipbe. B 3Tom
c/lyyae puUCKoBble akTuBbl OygyT MOMb30BaTbCA CMPOCOM.
[Ina pUCKOBBLIX aKTVMBOB HACTyMaloT He camble fydllve
BpemeHa. [MoapobHee 3Ta Tema OyaeT packpbiTa Huxe, B
NPOrHO3ax No BantoTam cTpaH bonblon [ecaTku.

USD: B BECMPOUIPbILLHOWM CUTYALNIA?

B koHue 2010 roga amepurKaHCKMiA Jonnap CywecTBeHHO

BOCCTAHOBWACA TMOC/AE Pe3Koro nafjeHust Ha  GoHe
OMNOAHWUM HOBOWM BOMHbBI KOMMYECTBEHHOTO OCNabneHus
OPC B

Ype3mepHbIM PbIHOYHbIM MO3NUMOHNPOBAHMEM B pPaMKaX

Hofbpe. DTOT  POCT  MOXHO — OObACHWUTH
drHaHCVpyeMbIX [OMNMaPOM CleKYNALMIA carry, a Takxe Ha
dOHe Knaccumyecko peakumm Ha NpeacTonllee ouepeaHoe
KONMYeCcTBeHHOE CMArUeHve «NpofaBal Ha  Ciyxax,
noKynaw Ha GakTax». Ho 3T0 06bACHEHME KaXKETCA CIULLKOM
NPUMAUTKBHBIM. Kpome Toro, HecmoTpsa Ha obellaHre OPC
KynuTb rOCyAapCTBEHHbIE 0bnuraumm Ha cymmy 600 mMnpa,.
nonnapos fo cepeanHbl 2011 rofa, peanbHble MpoueHTHbIe
CTaBKM CYLECTBEHHO BBIPOCAM W MOMOIAN  MOBBICUTH
NpecTx 1 MNpvBNeKaTenbHOCTb AOXOAHOCTM [ofapa
MO CPaBHEHMIO C APYrmK BanoTaMn M1pa. HosaAa BOMHA
[IONrOBOrO Kpw3nca B EBpone 1 akTvBHble fercTBnA baHka
ANOHWM B pamKax KOMUYECTBEHHOTO OCMabneHus Takke
CrNafaunV HeraTvBHOE BreyYaTfieHve, KOTOPOoe M3HauanbHO
npowssen gonnap. [oxoxe, TpY KpynHeLmne SKOHOMUKM

MVpa COPEBHYKOTCA 3a 3BaHME camom Xy,El,LLIeI7I.

Basosble cueHapuy NO APYrvM BaioTaM TakxKe OTpakatoT
noTEHUMANbHOe YKperieHe [osiapa, MOCKOMbKY  Mbl
BcTynunun 8 2011 rof C V3BbITKOM CTPYKTYPHBIX KOPOTKMX
No3MLUMIA MO aMEPVIKAHCKON BantoTe Ha GpoHe GecrneyHom
yBEPEHHOCTH B npencroALem BOCCTaHOBJIEHNY
MVPOBOW 3KOHOMWKK. ECM BOCCTAaHOBNEHME OKaxeTCA
He CTOMb YK BMeuyaTnAlLWyMM, pa3oyapoBaHne npusegeT
K 3aKpbITUIO PWCKOBBIX MO3ULMIA, GUHAHCMPOBAHHBIX B
fonnapax. Mnu ecnm poct MMPOBOM 3KOHOMMKM Clierka
3aMeASINTCA, UHBECTOPbI HAaYHYT WCKaTb Apyrve BamoTbl
bVHaHCKMPOBaHKA C 6onee HU3KOWM AOXOAHOCTBI0. K Him
OTHOCATCA WeHa, dpaHK W [ake eBpo. TeM He MeHee,

fonnap oKaxetcA B GECNpOMrpbILLHON CUTYaUuK, Aaxe



HEeCMOTPA Ha yxacHble nocneacTsmAa  6GespaccyHbix
drCKanbHbIX MOCTYMKOB PYKOBOACTBA CTPaHbl. BakHbIM
KaMHeM NPEeTKHOBEHMA MOXET cTaTb cTpemneHne CLUA K
drckanbHbIM orpaHuueHvam B 2011 rogy, BO3MOXHO, MOA

BAVAHMEM AEATENBHOCTM YaliHOM NapTuu.

Kpome Toro, cneflyeT yunTbiBaTh elle OAMH BaxHbI GakTop.
B 2011 rogy 3Be3ga OPC HauHET KNOHUTBCA K 3aKaTy mof
[laBNeHneM HOBOTO HeMOKOPHOro KoHrpecca, KOTopbii
HayMHaeT CBOK [AeATeNbHOCTb B AHBape. HeT HuKakmx
COMHEeHWI B TOM, YTo bepHaHKe 6e3 TeHn KonebaHusa Havan

Obl  OUEPEAHON pPayHO KOMMUECTBEHHOrO OCnabneHws,

lpadwuk 3: Mogenb Carry Trade Saxo Bank

«= Carry Trade Index (left)

EUR: OANEKO I O HA?

CoBeplUeHHO oueBMAHO, YTO EBpOMy AeT BaxHenwwit
TEeCT Ha BblkMBaHMe. Mbl nonaraem, 4To, B JONTOCPOYHON
nepcrnekTvBe, OHa ero He nponget. Ho, Tem He MmeHee,
eBpOnenckme NoNUTHKIN 1 ELIb nprnoxat orpomHble ycunms,
4TObbI yAepaTb Pa3HOLLEPCTHYIO FPYMNMY CTPaH B NpeAenax
NOAWUTUYECKOTO W MOHETapHOro coto3a. Jliobble MombITKY,
He 3aBMCMMO OT UX CYLHOCTH 1 GOPMBbI, B KOHEUHOM CUeTe,
OyayT 1rpaTb NPOTKB eBPO. KpoMe TOro, eCTb BCE OCHOBaHWA
nonaratb, 4To ofiHa Unn bonee 13 cTpaH EBPO30HbI 06BABAT

nedonT no Aonram, NOCKOMbKY NpenmyLliecTBa NogobHOro

== Sample USD Carry Trade (right)
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Vrpexc Carry Trade aHanuavpyeT pa3ninyHble MHAMKATOPbI HTEPeCca K PUCKY, 4TOBbl OnpeaeniTh 3auHTepecoBaHHOCTb MHBECTOPOB B CrieKynALMAX carry trades, KoTopble
aKTWBHO PACTYT TONbKO B YCNIOBUAX PLIHOYHOTO ONTUMU3MA. B TeueHue 2010 roaa HU3KaA JOXOAHOCTb, MPaUHbIA SKOHOMUYECKMI MPOTHO3 1 OFPOMHbIN ABOMHOM AedrLMT
fenany Jonnap MAeanbHol BanioTon GpUHAHCMPBOAHUA B YCMOBMAX POCTa MHTEpEeca K PUCKOBBIM akTuBam. MHaekc Carry Trade gemMOHCTpupoBan pPocT. Mpu miobbix
HamMmeKaX Ha aHTUPUCKOBbIE HAaCTPOEHWUA [ONaP HauMHan YKPEenIATbCa, U NHAEKC Cal’l’y Trade AEMOHCTPUPOBAN CHUXeHne. OLlHaKO cnepyet OGDaTMTb BHUMaHWe Ha 10,
YTO AMHaMMKa AONNapa Hauana yyullaTbCa BCkope nocne Toro, kak OPC 06bABKA 0 peani3aLm Mep B pamkax KONNyecTBeHHOro ocnabneHuna B Hoabpe. Takum obpasom,
Mbl CTasiv CBUAETENAMN PE3KOro OTK/IOHEHNA OT O,ElHOPI 13 Hanbonee cTabunbHbIX 1 MPOYHbIX PbIHOYHbIX KOpDeJ’IHL[VIPI 3a nocnegHue aBa rofa. B cBA3M C 3TM BO3HMKaeT
BOMPOC, MOXHO /1 CYMTaTh 3TO 3aBepLUEHNEM MeABEXbEro TpeHaa Nno AoNNapy, KOTOPLI Tenepb NPeBPaTUTCA B ONepexalowyid MHAMKATOP HapaCTaHUA aHTUPUCKOBbIX
HaCTPOEHWIT? Vinn Mbl Meem ieno C HeNPOJOMKUTENbHOM KOPPEKLMer fonnapa, NOCKONbKY NpoLeHTHble cTasku B CLUA Cyl|eCcTBEHHO BEIPOCIN Ha OXKUAAHMAX, YTO
OPC 3aBepLuMn CBOW LMK KONNYECTBEHHOMO OCNabnerws, a Apyrvie HU3KOLOXOAHbIE Ba/oThl, TAKME KaK UeHa 1 Jonnap, W jaxe eBPO, CTaHyT Ha onpefeneHHbIi Nepuos
BpemeHu bonee NpuBneKaTeibHbIMM B KauecTBe BaioT puHaHcuposaHna? Oba cLeHapya No3nuTuBHLI Ana fonnapa CLUA.

VicmouHuk: Bloomberg. Pacyemsi Saxo Bank.

yTOObl  peWwunTb Npobnemy [OMArOBOrO  Kpu3nWca Ha
roCyAapCTBEHHOM W MyHULMNANbHOM ypoBHe. Ho cmoxeT
N KoHrpecc 3afaBuTb HoBble MHMUMATVBLI DPC Ha KOpHI0?
HecomHeHHO, HenoBONbCTBO LleHTpobaHKoM pacTeT He

TOMBKO Ha MOAUTNYECKOM, HO U Ha OOLLIECTBEHHOM d)pOHTe.

wara AnA HUX NPOCTO OYeBWAHbL. [louyemy VpnaHacKve
HanoronnatenblmMK1 JOMKHBI 3aroHATb ceba B kabany,
KomneHcnpoBath 100% yOBITKOB MHOCTPAHHBIX OAHKOB U
PacMnnayMBaThCA 33 HeAaNbHOBUHbBIE PeLIeHVs, MPUHATbIE
Ha PbIHKE HefBVKMMOCTM B NEPUOA POCT? ACHO, YTO Nto60oi
NedonT B yCNOBMAX 0OPEMEHEHHON [ONramm eBPONENCKON
6aHKOBCKOW CUCTEMbI MpPUBEAET K HacCTOALleMy Xaocy.
MoTpebyeTcs MacwTabHasa roCyAapCTBEHHaA MoAAepKKa

6aHKOoB, a NocneacTara 6GaHKOBCKOro Kpr3mnca HeMnHyemo
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CKaXyTCA Ha Kypce BaoTbl 1 Temmnax SKOHOMUUYECKOro
poCTa. B 3TON CUTYaLMm HAUHETCA B3PbIBHOW POCT CNpeioB
no obnuraunam Ha GoHe CTpaxa nepes pPacnpoCcTpaHeHem
BonHbl Aedpontos. EC n ELIB byneT oueHb Henerko coenasatb
C 3Tum cTpaxom. EC npuaetca cpakaTbCA 3a MpaBO Ha

CyllecTBoBaHMe.

Ecnn ansa gonnapa 2011 roa cTaHeT 6ecnpounrpbiliHbIM BO
BCEX OTHOLWEHWAX, TO €BPO MOXET OKa3aTbCA 3arHaHHbIM
B yron. EOMHCTBEHHOE yTeweHne B TOM, YTO PbIHKM
Y€ HaCTPOeHbl KpaiHe NecCMUCTMYHO B OTHOLIEHUN
6yayllero EBponbl. Mpu BCEM 3TOM €BPO MOXET OKa3aTbCA
BCe ke Oe3onacHee HeKOTOPbIX Bonee PUCKOBbLIX BantoT
2011 roga.

JPY: QOKTOP IMKEKMIIT UM MUCTEP XANL?

[porHos no AnoHwn Ha 2011 rop, Kak, BApoyeMm, U
BCerja, BCeueno 3aBUCWT OT MPOrHo3a Mo MPOLEHTHbIM
cTaBkam. o Mepe pocTa MPOLEHTHBIX CTaBOK Ha doHe
NOBbILEHNA NPVBEKATENBHOCTU PUCKOBBIX aKTUBOB MEHA
OyneT ocTaBaTbCA Mof [aBfieHvem, MOCKOMbKY AMOHCKMeE
MHBeCTOpbl ByayT CTPEMUTLCA K UyKiM beperam B nouncke
6onee npvBneKatenbHOM AOXOAHOCTI. TakM 00pa3om, VieHa
BepHeT cebe CTaTyC MMaBHOM BanoTbl GUHAHCUPOBAHMA
cnenok carry. 3to obnuune Joktopa [Kekmnna ana neol

B8 2011 roay.

[Ina nerbl B 0bpaze Muctepa Xanga sce bygeT obcToATb
HaMHOro TparnyHee. ECn npoLeHTHble CTaBKM B OUepeHON
pa3 ymayT B WTOMOP Ha GOHe yCUneHna aHTMPUCKOBBIX
HaCTPOEeHWt, a POCT UEH Ha Cbipbe 3aMeannTca, UeHy
XAET POCT Ha dOHe 3aKPbITUA CMEKYNATUBHBIX CAENOK 1
penaTpriaumnm CpeacTB CO CTOPOHbBI AMOHCKUX MHBECTOPOB.
B oTBeT Ha nopobHoe pa3suTMe cuTyaumn baHk AnoHum
3anyCTUT CBOW MEYaTHbIM CTAaHOK W, B KOHEYHOM cCueTe,
nobbetca feBanbBaLWKM MeHbl.  [lepkaTenn  AnOoHCKMX
obnuraumin — a 3T0 B OCHOBHOM MECTHOEe HaceneHuve
- NOOHWMMYT  OYHT, 0CO3HaB MOCNEACTBUA  TakKoro
KOMMYeCTBEHHOrO 0C1abneHusa ans HeBePOATHO BbICOKOrO
roCyfapCTBEHHOrO Aofra. 70 CTaHeT Noc/efHen Kannen
1A VeHbl. BHYTPEHHWUI PBIHOK YXe AOCTUI CBOEWN TOYKM
HacbILEHMA rOCYyAapCTBEHHbIMM — ObauraumMamv 1 He
CMOXET BMeCTUTb B ceba elle. VIHOCTpaHHble NoKynatenu
e TpebyloT bonee BbICOKOW AOXOAHOCTW. [axe npw nouTn
HYNeBOM YYETHOW CTaBke W npoueHtam no 10-neTHum

rOCyAapCTBEHHBIM 00nMraumam, He npesbilaowym 1,259%,
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BbIMaThl MPOLEHTOB MO FOCAOATY B AMOHMM COCTaBNAOT
yeTBepTb BCero OioaxeTta. POCT 1 6e3 TOro KOCMUYECKnX
[IONITOB MOXET B MIHOBEHVE OKa MPeBpaTuTh Aednaumnio B
BbICOKYIO MHGAALWMIO, ECV KPU3WC AOBEPUA CNPOBOLMPYET
«Haberv Ha baHKK». bonee TOro, K TakMm Haberam NpuseneT
1 TOBbILEHWE MPOLEHTHbIX CTaBOK, W 3amycK MeuyaTHoro
cTaHKa. Takum obpaszom, B 2011 rogy cuTyauma Ana MeHsl
obepHeTcA nankol o AByx KoHuax. lNpu nobom packnage

AMNOHCKaA BasltoTa 6y,£l€T CHUXaTbCA.

GBP: YVIBUTE/IbHbIV POCT

BputaHcknin  dyHT ¥ amepuKkaHckuin ponnap B 2010
rofy [OBMranvcb MO OAHOW TPaeKTOpWK, MOCKOMbKY UX
byHOaMeHTanbHble (GaKTOPbl BO MHOTOM OblfI MOXOXM.
Ob6e CTpaHbl CTpafianv OT AUCOHYHKUMM  BAHKOBCKOM

CUCTEMbl 1 OrPOMHBIX  AeduumToB, a LleHTpobaHKn
604pO WM MO MyTWM KOMMUYECTBEHHOrO OCiabneHus.
ENMHCTBEHHBIM CYLLECTBEHHbBIM pasnnumem CTanu cobbiTuaA
Ha NONMUTUYECKOM DPOHTE. AMEpUKaHCKaa aaAMUHUCTpaLMA
1 KoHrpecc noTBOPCTBOBANW AanbHeleMy YBEIMUEHIO
nedbvumta B OAVKANLLMX

TeyeHmne HEeCKObKNX

net. ViveHHO K Takomy 3ddeKkTy npuBeneT HOBas
nporpamma CTUMyNMpOBaHWs. Mexay Tem 6putaHckoe
B Opyryto

bucKanbHble orpaHUYeHVa 1 3aTarMBaHusa Noscos. Hosble

NpaBuTENbCTBO  YAAPWUIOCH KpalHOCTb  —
NpPaBUTENbCTBEHHBIE Mepbl BKIIOUAIOT B CEOA MOBbILIEHME
HAC, 3amopaxuBaHme 3apnnatel 1A TOCCIYKaWmx U
apyrve coKpaljeHVs pacxofgos. KoHeuHo, 3TV mepbl He
npeaBeLanT CTPEMUTENBHOMO SKOHOMMYECKOTO POCTA, HO
NEMOHCTPUPYIOT MOAUTUYECKYIO BOMIO W AMHAMK3M, A0
KOTOPOro aMepuKaHCKOM aAMMHUCTPALUMK OuUeHb Aaneko.
[1ns 6prTaHCKO 3KOHOMUKI B IONTOCPOYHOM NepCnekTMBe
370 xopowo. ECTb Haaexaa, UTo OHa BEPHETCA K 3OPOBOMY
6anaHcy [OXOAOB M PacxofoB, OCOOEHHO, ecnu CTpaHa
HanaeT cnocob 3abuTb CBOWX AMHO3aBPOB OGAHKOBCKOrO
cektopa. Ho Ana Hauvana BenvkoOpuTaHMsa yKe MOXeT
Nno3apaBuTb CebA C  pelleHneM He MPUCOeaVHATLCA
K BanioTHOMy coto3y. B 2011 rogy OHO MOMOXET yHTY
CYLLECTBEHHO YKPENWUTb Mo3numm NpoTne eBpo. Kpome
TOro, pactyuime npobnembl U 3aBbilieHHble OXMAAHWA B
LPYryx CTpaHax MUpa, a TakKe HefoOLEeHEeHHOCTb dyHTa
MOTYT NPUBECTN K CTPEMUTENIbHOMY POCTY BafioThl B 3TOM
roay.




CHF: B 3ANAOHE

3a npotleawmii ron GpaHk Nepexun Hemano CTPYKTYPHbIX
nepemeH. BamoTa OKOHYaTeNbHO BbiMana M3  MOAeNM
noBefeHna WHBECTOPOB, OCHOBaHHOW Ha ©Oerctee oOT
pucka. MocnegHue 10-12 neT ¢paHK ABUranca obpaTtHoO
NMPOMNOPLMOHANBHO  MHTEPECY K PUCKOBBHIM — aKTWBaM.
Tenepb e @paHK Ha YAVBNEHWE CWUieH, HeCMOTPA Ha
NPaKTUYEeCKN HYNeBylD LOXOAHOCTb 1 BCMECK MHTepeca
K PWUCKY BO BTOPOWM MOJMOBMHE MPOLWNOro ropa. BHoBb
obpeTeHHasa cuna dpaHKa CBA3aHa B MepByld oyepesb
C [ONroBbIMKM MpobnemMamyi eBponeckMx rocyaapcTs, a
Takxe C 3OHeKTOM XeKMPOBaHNA, CBA3AHHOTO C BbICOKMMM
obbemMami 3aMOB, CAENaHHbIX B WBENLAPCKUX dpaHKax
B nepuopn Oyma. B 2011 romy dpaHK MOXET MPOACKUTbL
POCT, MOCKOMbKY €BPOMENCKINI Kpr3nc ByaeT pa3BMBaTbCA
N [OCTUTHET CBOEro anored, HO B  OnpefeneHHbIN
MOMEHT  yKpenmneHve ¢paHKa AOCTUrHET MaclTabos
camopaspywenna. CunbHas BanioTa HAYHET YHUYTOXATb
KOMMaHW 1

KOHKYPEHTOCMOCOBHOCTD  WBEMLAPCKIX

CAEpPXVBaTb  IKOHOMMWYECKYIO aKTMBHOCTb B CTpaHe,
KoTopas Oblna UCKYCCTBEHHBIM 00pasom pa3ayta B8 2010
rogy 6narofiapa MOHeTapHbIM CTMynam HauvoHanbHOro
6aHka LUBeiapun 1 ero MHTEPBEHLMAM, HANPaBIEHHbIM
Ha CAepMBaHVe pocTa BamoTbl. OrpOMHbBIN GUHAHCOBBIN
CeKTOP CTPaHbl, aKT1BbI KOTOPOTO B WECTb Pa3 NPeBbILIaloT
BBIM cTpaHbl, Takxke npeacTasnseT cobol pUck, 0CobeHHo
C YYeTOM BO3MOXHbIX aHTMPUCKOBbLIX HACTPOEHWUN W
YHKECTOUEHWA  perynvpytowero 3akoHofatenbCTea.  Kak
Tonbko EURCHF pocturHet gHa B 2011 romy, dpaHk MoxeT

HayaTb HNCXOAALLYIO KOPPEKLMIO.

AUD: HA JTIOBUTENA

B 2010 roay aBCTpanuiickuin aonnap BHOBb MoKasan cebs
BO BCell Kpace, C/IOBHO Obl U He ObII0 HKKOrda MMPOBOrO
bUHAHCOBOrO Kpw3nca. B KoHUe KOHLOB, ABCTpanua —
3TO CTpaHa C HebOoMblWKM rOCYNAPCTBEHHBIM  AOMTOM,
OTHOCUTENIBHO  BBICOKMMM

NMPOUEHTHbIMW CTaBKaMu

N 3KOHOMMKOW, MOMHOCTBIO 33aBUCUMOW  OT  MOLLHOTO
JKOHOMUYECKOro pa3Butua Kutaa (bnarogaps kcnopTy
CbIPbA, B YaCTHOCTY, YA, METaNNOB ¥ APYrMX MPUPOAHbIX
pecypcos). OfHaKo eciv NPYCMOTPETbCA BHUMATENIbHEE, TO
MOXHO 3aMeTUTb PAL TPEBOXHbIX MPV3HAKOB, YKa3blBAOLLMX
Ha TO, 41O B 2011 rogy 3KOHOMMWKY ABCTpannu OXMOAI0T
Cepbe3Hble UCTbITaHNA. JKOHOMMUKA CTPaHbl MPaKTUYECKK

MOMHOCTBIO 3aBUCUT OT A0ObIBAOLLEN MPOMBILINIEHHOCTH.

TO 3HaYWT, YTO AaxKe CaMOe HE3HAYUTEbHOE COKpalleHve
CNpoca CO CTOPOHbI KnTadA, KOTOPbIN akTVBHO MblTaeTcA
NMKBUAMPOBATL  CMEKYNATUBHBIA  My3bipb  Ha  PbIHKE
HeOBWXMMOCTM U CAepKaTb WHONALVOHHOE AaBneHue,
MOXeT 00/bHO yaapuTb no AscTpanuu. Kpome Toro, Ha
BHYTPEHHEM PbIHKE TOXe He BCe MaAKo: HeGNaronpuaTHble
pe3ynbTaTthl CCNE[OBAHNA SKOHOMUYECKON aKTUBHOCTY 3a
npeaenaMn ropHofoObIBAIOWErO CEKTopa B COUYeTaHUM C
BbICOKUM MOTPEOUTENBCKMM JONTOM W My3blPeM Ha PbIHKe
XUNbA TPO3AT HaCcToALeN KaTacTpodol. ABCTPanmnCcKmi
Lonnap nepeoueHeH 1 MOXeT 3akoHuMTb 2011 rog co

3HaAYNTEJIbHbIM MOHVIXEHUNEM.

CAD: HA CEPEAMHE NYTU

B 2010 rogy y kaHa[cKoro fonnapa Obiv 1 B3neTbl, W
nageHvsa. B mepBom KBapTane MpowWoro rofa OH poc
Ha doHe YKpenneHua MHTepeca K PUCKOBbIM akTWBaM, a
TaKkXe Ha OXMAAHWAX PEe3KOro MOBbIWEHMA CTaBKM baHKa
KaHagbl. 3atem yxyaLwWeHne 3KkOHOMMYECKOro MporHo3a no
CLUA v oTCTaBaHMe LeH Ha SHEProHOCWUTENW — [IaBHOMO
aKTVBa B KOMWIKE MPUPOLHLIX PecypcoB KaHadbl — OT
OCTaNbHOrO CblPbeBOr0 KOMMAEKCA, NOAOPBaNY MO3uLMN
USDCAD  6onbluyio  4acTb
KpyTuncs Bo3ne napwreTta, No3tomy baHk KaHagbl 6bICTpO

KaHa[CKOW  BasioThl. rofa
pasBesan Hagexabl Ha [danbHenlwee MoBblleHne CTaBKM.
KoHeuHo, ykpenneHmne skoHoMuKM CLUA MOXeT noCiyxuTb
TONYKOM [1A 3KCMOPTHOrO cektopa KaHagel B8 2011 rogy.
OpnHako, ecTb 1 Apyrvie npobnemsl — roTOBbIN IONHYTb
ny3blpb Ha PbIHKE HEABMKMMOCTU U NOTPEeOUTENbCKNI
JOAr, NO CBOMM MaclWTabam He yCTynalowmin Aoaram
aMepUKaHCKNX NoTpebuTeneit B Neprog KpeauTHoOro dyma,
NpeaWwecTBOBaBIErO MUPOBOMY (GUHAHCOBOMY KPU3UCY.
USDCAD B 2011 rofly MOXeT ¥ CyLeCTBEHHO BblpacTu. HO
npW 3TOM CTOUT OTMETUTL PAL MNO3UTUBHbIX N8 KaHa4CKOW
BantoTbl GaKTOPOB. Bo-nepBbIX, G1HAHCOBbIN 1 GAHKOBCKNI
cekTop KaHadbl HaxofgATcA B npekpacHon dopme
BMOSIHE MOTYT MepexuTb KpeauTHylo Oyplo; BO-BTOPbIX,
KaHaACKWA [OANap BbIFALUT CUNbHO HeOOUEHEHHbIM MO
CPaBHEHWIO C APYTMMI TOBAPHBIMI BafioTaMm, 0COOEHHO, C

ABCTPANUNCKNM JONNAPOM.
NZD: NMEPEOLIEHEH
B 2010 roay HOBO3enaHACKMM JONap AOCTUT HOBbIX BbICOT

npoTrB BCEX BantoT CTpaH bonbwow [ecATky, ofHaKo, K

KOHLUY rofa ero chna Ha4ana OC}'Ia6EBaTb, HEeCMOTPA Ha

21




GnaronpuATHYI0 Cpefly ANA PUCKOBbLIX akTWMBOB M CbIPbA.
OtuacTv, BWHOW TOMY CTana cnabocTb BHyTpPeHHeN
3KOHOMMKMN. K KOHLy roAa CTanw CKas3blBaTbCA MOCNeACTBUA
3aCyxu, NOCTaBMB NOA Yrpo3y BaxHbl A4NA CTPaHbl SKCMOPT
npoayKUmn.
nporHo3 PesepBHOro 6GaHka HoBoW 3enaHauMM Takxe

CeNbCKOXO3ANCTBEHHOM HeybenntenbHbii
He CnocobCTBOBan POCTY BallOTHOrO Kypca. B 2011
rofy, Tema MHTEpeca K PUCKY CHOBa MpuobpeTeT yepThbl
«[1BYCTOPOHHETO [IBUXEHMWA», MPU 3TOM aHTUPUCKOBbIE
HacTpoeHna OyayT HapacTaTb. HososenaHAcKWi ponnap,
KOTOPbBIN y>Ke MOKMHYN CBOW MaKCUMMYyMbl, MOXET ynacTb
ropasfo HuKe Mo OTHOWEHWIO K APYrMM BasioTamM CTpaH
bonbwon [ecatkn. Mexay Tem B nape C aBCTRaIMACKIM
[OMNMapOM  KMBW  BBIMAAUT  HEAOOLEHeHHbIM. Y  Hero
MOABATCA LWAHCbl Ha POCT, ecnn YAyywartca MNOrofaHble
YC/IOBVIS, KOTOPbIE TakK BaxHbl ANA CEIbCKOXO3ANCTBEHHOIO

ceKTopa CTpaHbl.

SEK: H/ BALLVM, HX HALLUM

lllBeackaa KpoHa cywecTBeHHO Bbipocsia B 2010 roay,
HayaB rof Ha HeLOOLEHEHHbIX YPOBHAX. JTO CBA3AHO C
PACLBETOM 3KCMOPTHOrO CEKTopa Ha (oHe yKpenneHws
BHeLHero cnpoca. B uenom, WeeAckad KPOHa ABNAETCA
NPOUMKIMYHOW BamoTon, nostomy B 2010 rogy oHa pocsia
BMECTE C HTEPECOM K PUCKY. KpOMe TOro, MHOTMe CYMTAoT
ee XxOopolwen anbTepHaTVUBOW €BpO, Ha [0 KOTOPOro
ceityac Bblimanu ocobble ucnbiTanua. B 2011 rogy KpoHa
MOXeET NMPOACIKUTL POCT Ha GOHE OXKMAAHWIA AanbHENLLIEero

SKOHOMWYECKOIo BOCCTAHOBNEHWA.

NOK: CJIMLIKOM AELLEBO

Hopsexckan kpoHa B 2010 rogy nofyymna rmasHbIN Npws, Kak
«CaMas CrMoKOVHaA BantoTa bonbluon [1ecAaTkmny, NOCKONbKY
Ha ¢oHe OyllylolWero pbiHKa AEMOHCTPMPOBANa KpaiHe
HW3KYI0 BONATWUNBHOCTb. baHk HopBerum ogH1mM 13 nepBbIx
cpeav LieHTpobaHKoB bonbliol [lecaTki Hauan noBbilleHve
cTaBky, elje B 2009 roay, oAHako, BICTPO OTKa3zanca oT
arpecc1BHON NOANTUKIM, MOTOMY UTO BHY TPEHHAASKOHOMMKA
(HeCMOTPA Ha Ny3bIPb Ha PBIHKE XKWbA) JeMOHCTPUPOBana
BANbIA POCT Ha pOHe CcTabunmzaunm LeH Ha HedTb B 2010
rogy. PbHOK MpuMAOepXMBaeTCA HU3KMX MNPOrHO30B MO
MOHeTapHoM nonuTuke banka Hopservn 8 2011 roay. Tem He
MeHee, BaoTa BbIMAANT HEAOOLEHEHHOW MO CPABHEHMIO C
LPYrMM TOBapHbIMM BantoTamu. Kpome Toro, 0cobblit lapm
el NpuaaeT rocyaapcTeHHbI 6anaHc Hopeervn, obpasel
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dvHaHcoBol cTabunbHocT. B 2011 romy HopBeckas
KpOHa ABHO OyfeT nonb3oBaTbCA CNPOCOM NMPOTUB APYTMX

PVCKOBbIX BasltOT.

[okynka GBPAUD - pblHOUHOE MNO3WLUMOHMPOBaHME B
KoHLe 2010 rofja ykasbiaeT Ha 6naronpuATHOe pa3suTHe
COObITWIA B MUPOBOI 3KOHOMWKE 1, OAHOBPEMEHHO, Ha
NeccrMKM3m B OTHOWEHWUW BenvkobputaHny, rae, KaxeTcs,
BEPAT, UTO Ha [PYroM Momylapuv JIOAW XOAAT BHU3
ronosamu. BenmkobpuTaHmua NocTynuna npasuibHoO, BCTaB
B aBaHrap/e fB/KeHWs No peleHnio GrckanbHbIX Mpobnem.
B 2011 rogy bpuTaHcKan BanioTa MOXeT MoKa3aTb XOPOLWNi
pe3y/bTaT, Torfa Kak aBCTPANMWCKWA Aonnap CAULLKOM
CUABHO 33BUCUT OT FOPHOACOBIBAIOLLEN MPOMBILLIEHHOCT,

N MOXET CMJIbHO MOCTPaAaThb.

EURUSD - panAa
rocyaapcTBeHHOro fonra B EBpo3oHe noTpebyetca Bpems.

Mponaxa pelleHrs  Npobnembl
[elictua ELIB ByayT HanpasneHbl TONbKO Ha ocnabnexne
MOHeTapHbIX ycnosuid, Torga kKak OPC B CLUA moxeT
MOYyBCTBOBaTb TBEPAYIO MOYBY MOA HOFaMW MPK YCIOBUM
ynyuweHra dyHnameHTanbHbIX NoKasaTenei 1 besaeincrava

OPC. EURUSD 8 3TOM rofly MOXeT ycTpemmntbca K 1.10-1.15.

Mokynka CADJPY — nyywuii BapuaHT, eciv BHVMaHMe
PblHKa CMECTUTCA C Npobnembl roCyAapCTBEHHbIX [OrOB
Ha npobnemy posepuA. Cutyauma B fAnNoHMM BbICTPO
yxyfwaeTca, Tpebya fesanbBauMM MeHbl, OCOOEHHO, B
Cllyyae poOCTa NPOLEHTHbIX CTaBok B 2011 rogy. Mexay
Tem, KaHafia cuMTaeTca OAHOM M3 CamblX HAAEXHbIX CTPaH
C TOYKM 3peHVA CTabunbHOCTU OaHKOBCKOrO Cexktopa U

rOCYAaPCTBEHHDBIX G1HAHCOB.

MNpogaxa NZDNOK — oCHOBaHa Ha pasHuMUe B OLeHKe.
HopBexckasa KpoHa HefooueHvBanachb, Torga Kak pocT
KVMBW Obll OCHOBAH Ha HeybeamuTesnbHbIX MPOrHo3ax u
3aBNCUMOCTM HOBO3EMAHACKOM SKOHOMMKM OT a3maTCKoro
cnpoca. Kpome Toro, ecnm B 2011 rogy MHTEPEC K PUCKY
HauyHeT MafaTb, HOBO3ENAHACKWIA Aonnap nocTpajaet

CnnbHee HOpBE‘H(CKOl;l KPOHbI.




BAJMIOTHBIE OMUWMOHBbI: ONACHOE MNMJTABAHWE MO OKEAHY PUCKA
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MOCKOJIbKY

rog CTaHeT K4yeBbIM O/1A  Ba/IlOTHOrO  PbiHKa,

JKOHOMVKM  BCErO  MMpa  NO-MPexXHeMy
CTANKMBAIOTCA C  CEPbE3HbIMM  PUCKaMKU  TakUMK, Kak
MacLTabb

6ecnpeLeaeHTHble KONMYeCTBEHHOTO

0OCnabneHvs, a TakXe MOMUTUYECKME U IKOHOMUYECKUE
TpeHnd B EBpone. KoHeuHo, He MCKI0YEHO, UTO B TeyeHne
OnvKanwmx 12 Mecales 3T PUCKK He peanusyioTca. Ho,

HaAeACb Ha nyyllee, Mbl JO/TKHbI TOTOBUTbCA K XyAWeMy.

lpaduk 4: 6-mecAYHan NogpasymeBaemas BONATUIbHOCTb

“= EUR == JPY == ZAR
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Ha BEPOATHOCTM, UTO BenvkoOpuTaHMA MOXET 3aBOeBaTbh
6onbwe posepus, uyem CUIA, bnarogapsa csoelt pasymHoi
duckanbHo nonuTuke. Takxe, AManasoHHble GopBapAbl
CWIbHO NepeKoLLeHbl B CTOPOHY OMUMOHOB NyT MO QyHTY, B
CBA3M C YEM KOHTPAKTbI C BOCXOAALMM CTPAVNKOM TOPTYI0TCA
C 6onbwmm anckoHTom. ObpaTtiTe BHVMaHMe Ha TO, YTO
BMECTO YKa3aHHOM CTpaTeruv MOXHO MCMOIb30BaThb NyT Mo
eBpO / Konn no GyHTy.
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VicmouHuk: Bloomberg. Pacyemol Saxo Bank.

MopTdent BanoOTHBIX OMUMOHOB NPEACTaBNaeT Ccobow
YHUKaNbHYIO BO3MOXHOCTb B 3TOM TflaHe, MOCKOMbKY
OH MOXeT obecrneunTb Hefoporoe KpeauTHoe Mieyo B
IKCTPEMAsIbHbIX PbIHOYHbBIX YCIIOBMAX.  TakMM 00pas3om,
MMEEeT CMbIC/T MCKaTb AelleBble OMUMOHbl ANA MOKYMKM
W [epxaTb ANVHHble NO3MUMM MO MofapasymeBaemMon

BONATUNBHOCTN.

MOKYMKATOAOBOIO OMNMUMOHA KOJITGBP / MPOJAMXA
OMUMOHA YT USD

BpuUTaHCKOE NPaBUTENBCTBO MOLIIO Ha PELLUTENbHBIE MEPbI
M CMOXET Nyulle APYrux CNpaBWTbCA C  NOTPECeHNAMM.
OyHT
NHCTPYMEHTOM Xe[XKMPOBaHUA
Aonnapy,
EBpo3oHe. Kpome Toro, Takasa cTpaTteris no3sosaeT ChirpaTb

B uacTHOCTWY, ABNsAeTca  bonee BbIFOAHbIM

6blubero MPOrHo3a no

yem  eBpo. JTO CBA3aHO C npo6neMan1 B

01/2009
04/2009
07/2009
10/2009 -
01/2010
04/2010
07/2010
10/2010 -|
01/2011 -

MOKYTKA BAJTKOTbI PA3BUBAIOLLMXCA PbIHKOB

Jlioboe noTpACeHWE MOXET CNPOBOUMPOBATL  BCMNECK
BOMATUIbHOCTA HA Pa3BMBAIOLIMXCA PbiHKax. B cBA3n

C  3TUM, TOKyMKa OMUMOHOB MOXeT obecneunTb
npuBnekatenbHoe KpeantHoe nneyo, ecim 2011 rog
MPVHECET  BbICOKYI aKTMBHOCTb  BaSlOTHBIM  PbIHKaM.
PekomeHnayetca ncnonbzosats EURPLN 1 USDZAR B uenax
nneepcndrKaLmy, HoO MOXHO 100aBWTb B CBOW MopTdess
1 Apyrvie BanioTHble napbl. STa cTpaTerva obecneunsaeT
NONOXMUTENBHYIO SKCMO3ULMIO Ha PhIHKE NOAPa3yMeBaemon
BOMATUIbHOCTH, @ TakXKe OTKPbIBAET XOPOLLME BO3MOXHOCTY

ANA XeOXKNPOBaHWA AeNbTbl U yNpaBieHna akTBamin.
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MOKYMKATOAOBOIO OMUMOHA KOJUTUSD / NMPOJAMA
OMUMOHA MYT JPY

OnuyroHbl NYT MO WeHe C HW3KOW AENbTOM MONb30BanvCh
6onbLUMM CNpocoM C Tex mnop, Kak USDJPY obocHosancs
HWKe obnactv 95-100. Ho B OMUWOHHOWM TOProene, Kak
BCEraa, rnaBHoe MpasBWibHO BbibpaTh Bpems. CuTyauums
B AnoHMK He 6NaroBonUT MoKyrnke veHbl. Kak u B cydae
C ¢yHTOM, 3Ta CTpaTerva npvBnekatenbHa, OGnarogapa

ANCKOHTY MO OnuUMOHaM C BOCXOAALLVIM CTpaVIKOM‘

MPOOAMA rOAOBOTIO OMUMOHA YT XAU / TTIPOJAXA
OMUMOHA KO USD

370 — eAMHCTBEHHaA KOPOTKasA MNO3WLKA MO BOMATUIbHOCTY
Ha pblHKE MeTannoB. NpeanonoXmTenbHo, 3010TO U Apyrie
[parMeTansibl  COXPaHAT CBOKW penyTauunio  «ybexulia»
B HacTynuswem rogy. [onnapsl MOXHO HarneuyataTb, HO
C MPOW3BOACTBOM 30/10Ta M3 6a30BbIX METAsIOB Aeno
00CTOWT HEeCKOMbKO CloxkHee. [laMATyAa 06 3TOM, MOXHO
NpofaBaTb OMNUMOHbI C HACXOAALWMM CTPANKOM MO 30/10TY,
HaJleAcb NoayunTb NMPUObINL OT POCTa NMoapPasyMeBaeMon
BOMATUNBHOCTW. ECIIM OMUMOHBI GyyT UCMOMHEHBI, TOUKa

BXO[la B A/IVHHYIO NMO3MLMIO NO Aonnapy 6yaeT Huxe 1200.
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PbIHOK AKLIMW: BbIK/ MPOLONMXAT HACTYNJNEHUE

Moxoxe, uto 2011 rop CTaHeT roAoM 3KOHOMWUYECKOro
pocTa, ocobeHHo, ans CUA un pa3BMBalOLMXCA PbIHKOB.
[MporHos, yto B 2011 rofy Hac XAET BblCOKad AOXOAHOCTb
No WHBECTULMAM B COOCTBEHHbIM KamnwTasn, OCHOBaH Ha
pacTyllen YBEPEHHOCTN WMHBECTOPOB M PYKOBOAUTENEN
KOMMaHWM B YCTOMYMBOCTM MNpOLecca SKOHOMUYECKOro
BOCCTaHOBMeHMA. Koraa Ton-MeHeXKMeHT HaunHaeT BepUTb
B BOCCTGHOBJ/IEHNE IKOHOMVIKK, KOMMaHUA OXOTHee GepeT
HOBblE KpPeaWTbl 1 TPATUT AE€HbMM Ha pacliMpeHne wTaTa 1
MHBECTULMM B OCHOBHbIE CPeACTBa, YTO yKe CaMo Mo cebe
NOAAEPKMBAET POCT MPUOLIIM ¥ YBENMYMBAET UHTEpEC
K PWCKOBBIM aKTvBam (OHLOBOTO pbiHKA. TymaH BOKpYr
OyayWmMxX AEHEXHbBIX MOTOKOB pPacCemnBaeTCA W MHBECTOPDI
OynyT NUlib NPUBETCTBOBATH LWark, HampasfeHHble Ha
ynyylleHve peHTabenbHOCTU KOMMaHWiA, UTo, B KOHEUYHOM
cyete, npwBedeT K POCTYy CTOMMOCTM akuun. PocT
CTOVMMOCTV aKLWIA CTAaHET OfJHMM M3 TNaBHbIX KaTanv3aTopoB

YBENMNYEHUA OOXOOHOCTW KarnKTasla Ha d)OH,EI,OBOM PbIHKE B

2011 rogy.
Kak npaBwno, Ha [JaHHOM 3Tane UMKna  [OXOAOB,
peHTabenbHOCTb  JOCTWraeT  CBOEro  MakCMMyMma,

Torga Kak Temmbl pocTa obbema Mnpofaxk elle TOMbKO
HauMHaloT HabupaTb 0OOPOTH. He CToUT paccunTbIBaTH

Ha  3HAYMTENbHbIN POCT npodax Wn3-3a BANOro

noTpebuTeNnbCKOro — CNpoca B Pa3BWTbIX  CTpaHax.
PeHTabenbHOCTb BydeT ynyuwatbCA, HO He Tak ObICTPO,
Kak B Mmpefblaylive rogbl. B €BA3M C 3TUM BOCXOAALMN
KOHCEHCYC-NPOrHo3 no Temnam pocTta npuvbbineit, ckopee
BCEro, He onpasfdaeTca. Tekywmn nporHo3 — 15% pocTa,
OfJHaKo, CKOpee BCEero, OH He mpeBbicuT 7%. MporHo3 no
Temnam PoCTa BbIPYUKM Ha MUPOBOM YPOBHE He MpeBbiliaeT
6%, TakMM 0Bpa3oM, POCT AOXOAOB BO3MOXEH TOMbKO 3a
cueT yBenmyeHvs  peHTabenbHocTW. B nocnegHunin pas

rnokasatenm peHTa6eﬂbHOCTI/I OOCTUTranM MakKCMalbHbIX

MporHo3bl Saxo Bank no MmmpoBbiM nHgekcamh

3HaueHwin 8 2006 rofy, Ha doHe HeoObIYANHO 6NAroNPUATHBIX
MaKPO3KOHOMMUYECKUX YCNOBUN. HblHEelWHMe yCnoBMA He
MOryT CrocobCTBOBaTb TakoMy CTPEMUTENIbHOMY POCTY
peHTabenbHOCTH, NO3TOMY OHa OyfeT ynyulaTbCA ropasao

MeaneHHee.

OAHVM 13 TNaBHbIX KaTanM3aTOpOB pPOCTa [OXOAHOCTU
Ha doHOoBom pbiHke B 2011 rogy CTaHeT HOBas BOJIHA
KpeauToBaHMA B KOPMOPaTUMBHOM CekTope. [1oXOOHOCTb
akumit byaeTt ocTaBaTbCA MOA AaBfieHrieM Ha GOHe BbICOKMX
NIeHeXXHbIX OCTATKOB U NMoKasaTenei obuen NprobibHOCTY,
OMM3KNX K MaKCMMarbHbIM 3HaueHusaM. YTobbl 3almTuTh
OymyT
33BUCMMOCTb OT 33eMHbIX CPECTB 33 CUET HalMa NepcoHana,

cBoV  MpubLINKY,  KOMMAHWN MoBbIWaTb  CBOIO
NpOorpammbl BbIKYMa akLMiA, BbINAaThl AUBUAEHAOB, CIINAHNUNA
1 MOTNOLWEHWI B LIeNAX yayUleHra JOXOAHOCTY KanuTana.
3TO npuBefeT K PocTy KOIGOULMEHTOB LieHa-npuribbiib
(P/E), uTO CTaHeT rnaBHbIM KaTanm3aTopoM pOCTa JOXO0B B
2011 rogy. A kKoaddrUmeHTaM ecCTb Kyda pacTu. Ha faHHbIN
MOMEHT rofoBOM dopBapa Ha KOIGOUUMEHTbI  LeHa-
npunobbine no MSCI World Ha 30% HuKe AONroCpoOYHOro
cpefHero 3HaveHuvA. [axe npu ymepeHHOM pocTe Ha
7% noppasyMeBaemMblii  MUPOBOWM  KOIGOULIMEHT  LieHa-
NpubbINb AOCTUMHET 3HaueHus 12,8, coxpaHaa OonbLIoN
noTeHUMan AnA fanbHeMWero pocTta. JTOT  GakT MoxeT

KOMMEHCMPOBATb H3KKME TeMMbl POCTa AOXOL0B.

PErMOHbI

Y70 KacaeTcA pernmoHanbHbIX NPeanoYTeHI, TO Ha NePBOM
MecTe MO-MpexHeMy pasBMBaloLLMEeCA PbIHKK.  VMeHHO
3TN CTPaHbl NOKaXyT MaKCMMasbHbIA POCT MpubbIIM 3a
cyeT pocta BBIM. CrpaHbl BPMK camu no cebe yxe He
OyayT TakMMu NakoMbIMK KyCOUKamK, Kak paHblue. Ckopee

cnenyeT oTAaTb NpeaAnoyTeHNe OTAeNbHbIM CTPaHaM A3,

VHAEKC S&P500 DJSTOXX600 NIKKEI225 MSCI EM
[1porHo3 Ha KoHew roga 1,420 315 11,400 1,350
Sl e G I S lolE 13.6% 12.5% 10.2% 19.4%

JIOXOAHOCTb

VicmouHuk: Omoen aHanumuku u cmpameauu Saxo Bank. [lna pacdema yeHogol 0oxo0HOCmu 6bl/iu UCNO/1b308AHbI LeHb!

3aKpbimus Ha 29 0ekabps.
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JIaTMHCKOM AMEPUKM 1, B MeHbLLEeN cTenenHu, LieHTpanbHow
n Boctounonm Esponbl.  YTO KacaeTcA nocnegHMx AByX
PErvioHoB, TO 3[0eCb MEHbLIMIA 3HTY3Ma3m obycnoBeH
33aBUCKMMOCTBIO OT eBpO30HbI, rae OydeT 3aduKcvpoBaH
MVHVManbHBI POCT Kak B MaHe npubbineit, Tak 1 B nnaHe

BBI'.

CWA 3aHMmMaloT noyeTHoe BTOPOE MeCTO B Mepapxun
pervioHoB. B 3Tol CTpaHe AvHamuka GOHAOBOrO PbIHKa
3aBUCWT OT COCTOAHMA 3aHATOCTU. B KoHue cneayet
eBPO30Ha, TaK Kak oXunaaeTcs, uto npobnema cyBepeHHbIX
nonros OyfneT Bpema OT BpemeHu [jaBaTb O cebe 3HaTb U
OKa3blBaTb AaBneHne Ha GOHAOBbLIE PLIHKM. AMOHKA MOXET
npenoaHecTn ClOprpu3, 1 He WUCK/IoYeHa BO3MOXHOCTb

BOCCTaHOB/EHMA.
CLUA: YETO OXKMOATb OT PbIHKA AKLIAV
loKasaTenn OUEHKM  CTOMMOCTM /18 aMEPUKAHCKOro

S&P500 paCcTyLLyto

npvBnekarenbHocTb  akuymin  CLUA, nockonbky npubbinm

NHAEKCa yKa3sblBatoT Ha
KOMMaHWi pacTyT GbicTpee, Yem LeHbl. Ha Haw B3rnAg, B
2011-12 IT. MOXKHO OXWMAATb MPUOBINB Ha aKLWIO B Aana3oHe
92199 nonnapos. TakMm 06pa3om, POCT NPUObINEel COCTaBUT
9,5% 1 7,6%. 2TO HMXe 3HaYeHNn KOHCEHCYC-MPOrHo3a Ha
ypoBHe 96 fonnapos Ha akuwmio 8 2011 rogy 1 108 fonnapos
Ha akuwio B 2012 rogy. Mbl TakKe npegnonaraem, 4to K
KoHUy 2011 roga S&P500 BbipacTeT Ha 13% 1 poCTUrHET
otMmeTku 1420. PaccmoTpum 3TW 3HayeHus noppobHee:

nBe TpeTn OyayT NPUXOAWUTLCSA Ha POCT Npubbinei, a oaHa

TpeTb — Ha POCT KoadduLMeHTa LieHa-npubbinb. OgHako
HE WCKIOYEHO, UTO peasnbHbli POCT MHAEKCA MNpeBbicUT
HallM MpOrHo3bl Ha GOHe CylWeCTBeHHOro YNnyYleHNs

Ko3bdNLMEHTOB LieHa-NPUObLIb.

KpeanTbl CTOAT oueHb AeleBo — CTaBKa No defnepanbHbIM
doHAam npakTnyeckn pasHa Hyno 1 B 2011 rogy, ckopee
BCEro, He M3MeHMUTCA. Mbl TakKe He XXAem pocTa UHONALmMm
Bbilwe 1,4%, 4TO BCE elle HMxe UeneBoro ypoBHA OPC 2%.
M, HakoHel, oxmnaaeTca, 4yto Temnbl pocTa BBl B rogosom
NCUUCNEHUIN COCTaBAT 2,7%. TakiM 06pa3om, CKNaabiBatoTCs
6naronpuATHbIE MaKPOIKOHOMUYECKIME YCIIOBKSA A POCTa

AKLNN.

POCT MPOAAX, PEHTABE/IbBHOCTb U MPUBbINNA

NaBHbIM KaTany3aTopoM YyBenuueHua obbema Npofax B
JONrocpoYHOM nepcrnekTvee OyaeT pocT BBI, koTopbii, B
2011 ropy coctaBuT 2,7%. 370 byAeT cnocobCcTBOBaTL POCTY
BHYTPEHHErO CNpOoCa 1 yBeIMUYEHNIO TEMMOB POCTa NPOAax
B komnaHmax S&P500. Mpofakm BbIPacTyT Ha 6,5% NpoTvs
KOHCEHCYC-MPOrHo3a Ha ypoBHe 6,8%.

B 2010 ropy yavBun HEOXUOAHHbBIA POCT MPUOLINBHOCTU.
Peakuma KomMMnaHM Ha AecTabunmsaumio SKOHOMUKKU B
TeyeHve NoCNefHNX HECKOMbKMUX 1eT MPOCTO NOpa3nTesibHa.
B npouecce BOCCTaHOBNEHNA MOXKHO ObIO HabnoaaTh 3a
ObICTPbLIM POCTOM pPeHTabenbHOCT. MPOROMKMTCA K 3Ta
TeHaeHumnA 8 2011 roay? Ckopee BCero Her.

Tpaduik 5: KoadpduureHT peHTabenbHoCcTU Npoaax (S&P500)

== Net Profit Margin
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Vicmouruk: Thomson-Reuters Data-Stream u omoen aHanumuku u cmpameeuu Saxo Bank.
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HuM3kne  NpOLEeHTHble  CTaBKM UM BO3MOXKHOCTb
peduHaHCMPOBaTb [ONAT MOA HW3KUIA NPOLEHT Ha (oHe
pocTa BBl 6yneT cnocobcTBOBaTh AanbHelwemy pocTy
peHTabenbHOCTH, KOTopbIW, ofHako, B 2011 rogy yxe He
OyfeT CToMb 3HaUMTENbHBIM. ITO CBA3AHO C NOTEHUMANbHbBIM
yBeNMUYeHem NPOW3BOACTBEHHOM cebecTonmocTw.
LleHbl Ha cbipbe, OCOBEHHO Ha MPOMbILNEHHbIE METanMbI,
NpoaoMKaT PacTy, uTo OyAeT NPenATCTBOBATb YNyUlEHMIo
peHTabenbHOCTH. TOro,  AaNbHenwmn

Kpowme pocT

npon3BoaANTENIbHOCTU npveeger K HeobXoAVMOCTH

NoBbIWATb 3apaboTHble MiaTel. B COBOKYMHOCTW  3TW
bakTOopbl OyAyT HeratMBHO BAWUATb Ha PEHTabenbHOCT,
kotopaa B 2011 rofy yXe He CMOXEeT AeMOHCTPUPOBAaTb
TaKMe e NoKasaTenu, Kak B TeUeHme NoCeAHNX HECKONbKIX
neT. KoHceHcyc-nporHo3 no  S&P500 3a wmckoueHem
KOMMaHuit GrHaAHCOBOro CekTopa cocTasnnaeT 9%, ofHaKo,

Mbl OXIAAEM, UTO MOKasaTesb He npesbicnT 8,6%.

MomMMMo 0Obema MNpofaXk W BbICOKOW peHTabenbHOCTY
CylLecTByeT elle OAHa MNPWMUMHa OXMAaTb YBEPEHHOrO
pocTa npubsinelt B 2011 rogy. banaHc AeHeXHbIX CPeacTs
1 aKTMBOB MO MHAEKCY S&P500, 3a NCKIMoYeHeM KOMMaHmM

NpeanonoXnTb, UTo OH OyaeT konebaTbcA B AManasoHe
14-16. Takum 0bpazom, yBennueHre KoaddrureHTa LeHa-
NpurbbINb MOXET CMOCOOCTBOBATb CYLIECTBEHHOMY POCTY
LeH. MaBHbIM KaTanm3aTopomM pocTa KoadduumeHTa bygeT
CTOVMMOCTb aKUWK, KOTOPasA HaNpPAMYIO 3aBUCUT OT »KenaHns
MNHBECTOPOB pUCKOBaTb. MakposkoHoMmumYeckme puckn 2010
rofa, 0Co6eHHO, BEPOATHOCTb PACNPOCTPaHEHMA Yrpo3bl
rocygapcteeHHoro aedonta B EBpomne Ha ocCTasbHble

CTpaHbl  MWpa, NpuBena K YAOPOXaHWIO CTOMMOCTU
AKLMOHEPHOIO KanwTana v HeraTMBHO MOBAMANA Ha LEHb
Ha aKuMW. DTV PUCKKM BCE elle MPUCYTCTBYIOT, OHAKO, B
2011 rofly OHW, CKOpPEe BCEro, OKaXKyTCA B TEHW npolecca
SKOHOMMYECKOrO  BOCCTAHOBJIEHWS, KOTOPOE  MOMOXET

MHBECTOPAM NOBEPUTL B LONFOCPOUHbIN YCTONUMBbIN POCT.

PEKOMEHOALIW MO CEKTOPAM

B nepson nonosuHe 2011 roga vMeeT CMbICI ABMraTbCA
Ha MPO-UMKIVNYHOW BOMHE M MOKyNaTb akLUWW KOMMaHWU

SHepreTnyeckoro, CblpbeBOro n TeEXHONorn4yeckoro

CEKTOPOB, MOCKOJIbKY MMEHHO 3TU KOMMaHUWN B MOJTHOM

mepe CMOryT BOCMNO/b30BaTbCA npenmMmyecTBam

MporHo3sbl Saxo Bank no S&P500 3a UcktoYeHneM KOMMNaHMN GUHAHCOBOTO CEKTOPaA

Hpekc Poct npogas (i/r)

OnepaunoHHada Map»a (EBIT)

PocT npubsineli (/)

S&P500 6.5%

8.6% 9.5%

VicmoyHuk: Thomson-Reuters Data-Stream u omoden aHanumuku u cmpameeuu Saxo Bank.

drHaHcoBOro cekTopa, celvac coctasnaer 10,8%, uto
ABNAETCA PEKOPAHO BbICOKMM Nokasatenem. Ckopee Bcero,
B 2011 roay OH HaYHET CHUXATbCA, MOCKONbKY POCT AOXOLO0B
OyneT NPOUCXOAWTb 3a CUeT BbIKYMa akuuii, CAVAHUA 1

NOMOWEHWI, a TakKe MHBECTULIUIA B OCHOBHbIE cpeacTsa.

B 2011 roAy KOYEBYKO POJIb BYOET UIPATb POCT
KO3OOULIMEHTOB LIEHA-TIPUBbINb

Ecnu npeanonoxuTs, 4to KO3GOUUMEHT LeHa-npubbiib
He 6ygeT pactv B 2011 rogy, TO rogoBoOW MPOrHo3 Mo
S&P500 coctasut 1370. OgHaKO, yunTbIBaA TO, UTO Cemnvac
KoahduLUMeHT cocTanAeT 13,6 OT Halero nporHosa
no npubbinn Ha akymio B 2011 rofy, a Takke MpUHMMan
BO BHVMaHMe

HU3KMEe  MNpoueHTHble  CTaBkW, MOXHO

BOCCTAHOBJIEHVA 3KOHOMMUKM. Crout Takxke 0b6patUTh
BHMMaHVEe Ha KOMMaHWKM, KOTOpble MNPOAaoT OoMbluyto
yacTb cBoer npoaykumv 3a npegenamn CUA, nyywe
BCEro, Ha Pa3BMBAIOWMXCA PbiHKax. BO BTOpOW MOMOBMHE
20M

GOHOOBOM pbIHKE B MOMAB3Y LMKAMYECKOrO nopTdens,

roga OXWAAETCA VM3MEHeHVe AMCno3nuMM  Ha
OPVIEHTUPOBAHHOTO Ha CPeAHEeCPOUHYI0 MPUOLINb. Takum
00pasom, MNpuBneKaTebHbIMK  OymyT aKuMM KOMMaHWNA

3APaBOOXPAHEHMA, A TaKXe MPOMBILUIEHHOTO CeKTopa.
BANbIA POCT JOXOLOB B EBPOME
MMaBHbIM AnddepeHUMpyoWMM GaKTOPOM B MPOrHo3ax

no GOHAOBbLIM PbIHKAM ABAAETCA BAMbIN POCT B EBpO30OHE

n BennkobputaHu no cpaBHeHwio ¢ poctom B CLUA.
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bonee 62% npopgax komnaHnn  DISTOXX600 npuxoaATca
Ha BHYTPEHHWUI pPbIHOK EBpPO30HBI U BenvkobputaHuio.
YunTbIBas NECCUMMUCTUYHBIN MPOrHO3 MO 3KOHOMUUYECKOMY
pocTy B EBpoOne, MOXHO MNPEANONOXWTb, YTO HKM3KME
0o0bemMbl Mpodak HEraTMBHO MOBAMAIOT Ha Temrbl POCTa
NpurobINK. YTO KacaeTca LieHbl Ha akuuu, To 3aeck EBpona
nocnegyet npumepy CLUA: LeHbl Ha akumMy BbIPaCTyT Ha
doHe yBenuueHna koIGOULMEHTOB LeHa-Npubbinb. Ha
2011 rof, COrNacHo Halvm pacyeTam, NpubbIIv KOMNaHWit
DJSTOXX600 cocTaBAaT 23,9 eBpO Ha akumio, a Ha 2012 rog —
259 eBPO Ha akumio, YTO COOTBETCTBYET POCTY AOXOAO0B Ha

7,2% 1 8% COOTBETCTBEHHO. DTO HAMHOIO HUXE KOHCEHCYC-

EBpo3oHe, cornacHo nporHosam, BeipacTteTt Bcero Ha 1,4%,
a B BennkobputaHum - Ha 2%, MOXHO rOBOPUTb O TOM, UTO
NPUOLINM KOMMNAHWIA He MoMyyaT Takou e NoAAep KM CO
CTOPOHbI MAaKPO3KOHOMMNYECKNX GaKTOPOB, Kak KOMMaHMN
CWA. Oxnpaemblt pocT npofax B EBpone coctasut 5%
npoTrB 6,5% B CLLUA.

Mexay Tem NporHo3 no pocTy peHTabensHoOCTH B EBpo3oHe
HeCKonbKo nyuue. EBponenckie KoMnaHum o NocneaHero
BpeMEeHV He Tak CTapaTeNbHO OMTMMM3MPOBaNK CBOW
MPOUECCHl, Kak VX amepuKkaHckue komnern. Mo Hawmm

nporxHo3am, B 2011 rogy pocT peHTabenbHOCTW COCTaBUT

[paduik 6: KoadpduumeHT peHTabenbHocTr npogax (DJSTOXX600)

== Net Profit Margin
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Vicmouruk: Thomson-Reuters Data-Stream u omoen aHanumuku u cmpameeuu Saxo Bank.

NPOrHO3a, KOTOPbIN COCTaBnAeT 25,7 eBpo Ha akuymto B 2011
rogy 1 28,8 eBpo Ha akuwmio 8 2012 rogy.

Haw nporHos no yposHio DISTOXX600 Ha koHel 2011
roga — 315, AOXOAHOCTb COCTaBUT OKoo 12,5% B rog,
npu 3TomM okono 50% 3Toro pocta Gynet obycnosneHo
yBenuueHvem npubbinen, a etle 50% pocTa NpuaeTca Ha
POCT KO3QOULIMEHTOB LieHa-NPUObINb. Takum 06pazom, Ans
EBpoOnbl pOCT KOIGOULMEHTOB LieHa-NpKrbbINb OyAeT UrpaTb
6onee cyllecTseHHyto ponb, yem ana CLUA.

POCT MPOAAX, PEHTABEJSIbBHOCTb W/ MPUBbINA

MakposkoHOMMYeCKad — cuTyauma B EBpPO3OHe  He
CNOCOOCTBYET POCTY AOXOAOB, MOCKOMbKY 62% BbIpyUKM
KoMMaHUW nHaekca DISTOXX600 nonyyatoT Ha BHYTPEHHEM

pbIHKe 1K B BenukobpuTaHuu. YunuTbiBas To, uto BBl B

28

16%. Takum
0b6pa3om, OUeHOYHasa peHTabenbHOCTb KomnaHui DJS-
TOXX600 coctaBut 8,8%, a komnaHumii S&P500 8,6%.
HecmoTps Ha 6onee CyuwecTBEHHbI POCT AOXOLHOCTU B

12,9%, a KOHCEHCYC-NPOrHo3 npeanonaraet

EBpone, HM3KKe 06bemMbl MPOAAXK OrpaHnyaT POCT NPUObLINK
Ha ypoBHe 7,2% ona komnanmi DISTOXX600 no cpaBHeHmio
C OXMAAeMbIM POCTOM MPUObLIM Ha 9,5% And KOMNaHWA
S&P500.

Eponeitckmim akumam DISTOXX600 notpebyetca Honblue
NMOALEPKKN CO CTOPOHbI KO3QPULIMEHTOB LiEHa-NPUObINb,
yTOObI OCTWYb LieNIeBbIX MPOTrHO3HbIX 3HaueHun. OgHako
ANA 3TOro ecTb pAg NpuunH. CornacHo Hallemy NporHosy
no npubbinn Ha akuwio B 2011 roay, rogosor dopsapa Ha
KO3OOULMEHT LieHa-Npubbinb cocTaBnseT 11,7, Toraa Kak
B CJIOKMBLUMXCA PBIHOYHbBIX YCNOBMAX 3TOT KOIQOULIMEHT

MOXET [OCTUTHYTb YpPOBHA 13-14, 4TO yKasbiBaeT Ha




MporHo3bl Saxo Bank no DISTOXX600 3a nckoyeHnem KomnaHuii GrHaHCoBOro cektopa

Haekc PocT npopa (r/r) OnepalmoHHasa Mapxa (EBIT)

PocT npubsinel (/)

DJSTOXX600 5.0% 8.8%

7.2%

VicmouHuk: Thomson-Reuters Data-Stream u omoen aHanumuku u cmpameeuu Saxo Bank.

CyLLI,eCTBE‘HHbIVI noTeHuMan pocTa. KaTaJ'II/BaTOpOM POCTa
MOXET CTaTb POCT YBEPEHHOCTN MHBECTOPOB B Mnpouecce
BOCCTaHOBJIEHMA SKOHOMUKK, XOTA ONA EBpOI’IbI 3TO He TakK

aKTYaJIbHO, KaK ANA APYTX KPYMHbIX PA3BUTbIX CTPAH.

B Lienom, eBponeiickie akummn BbIrAAAT AOBOMbHO CNabo,
no 6onbliei YacTn M3-3a BANOro pocta BBI, KoTopbil
HeMMHYyeMO O0TpasnTCA Ha obbemax NpPodax, Kak yxe
YyNOMWHANOCh Bbile. YBepeHHbir pocT B CUA © Ha
Pa3BMBAIOWMXCA PbIHKAX ChIFPaeT Ha PyKYy 3KCMopTepam,

OPUEHTUPOBAHHBIM Ha CTPaHbI 3a Npegenamm EBpo3oHbI.
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TOBAPHbIV PbIHOK: XOPOLUEE HAYANO, HO BNEPEAWM ELWE OONTUN NYTb

ToBapHO-CblpbeBOW  cekTop  3akoH4umn 2010 rog  Ha
ONTUMUCTUYHOM HOTE, MNOCKOMbKY [elleBble AEHbM B
COYeTaHUM C YnyuleHMemM 3SKOHOMMUYECKMX MPOrHO308
OKa3zanu MOALEePKKY LMKINYECKMM CbipbeBbIM aKTUBaM,
TakUM  Kak  6a3oBsble

MeTannbl M SHepropecypchl.

H€6J'Ia|'0l'lpl/lF|THble norofHble  ycnoBMA  CYyLWeCTBEHHO

cokpaTunu 3amacbl  CeNbCKOXO3AMCTBEHHOM

NPOAYKLMN.
CAPOC, YTO NPMBENO K POCTY LieH Ha NPOAYKTbl MUTaHUA.

MUPOBbIE

I_Ipe;lnomeHl/le C TPYAOM yOoOBNeTBOPANO

B nepsorinonosrHe 2011 roaa LieHbl Ha Chipbe, CKOpee BCero,
NpOoAOMXKaT PacTu, Npu 3ToMm mnHAaekc TR Jefferies moxeTt
[OCTNYb [ABY3HaUHbIX 3HaueHn. CNpoc O CTOPOHbI KnTan,
Bpaznnun n MHaum 6yneT oCTaBaTbCA BbICOKMM, MPKU 3TOM
BOCCTaHoBneHKe skoHommrkn CLIA npriBefeT K ob6ocTpeHmto
KOHKYpeHTHOW 60pbbbl 33 AOCTYMN K pecypcam.

LleHbl Ha cbipbe MOFyT MPeB30WTW BCE OXMAAHMA 13-3a
6bicTporo pocta 3koHomuk CLUA wn Kutas. TocnegHnii
pa3 Takad cuTyaumsa Habmoganach B 2008 romy. Toraa 3a
B3/1eTOM Li€H Ha Cbipbe MOCNeoBano CTOMb Ke peskoe
nageHvie Ha ¢oHe aecTabunm3aumnm SKOHOMUKK. PUCKM
rOCYAapCTBEHHBIX [1epONTOB TakKe MOryT HeraTvBHO
NOBANATL Ha PbIHOK CbipbA. B 2010 roay oHW ABaxAbl CTanu
npuunMHon Koppekumun. Cpean Mpounx OTpULATeNbHbIX
HaAKTOPOB MOXHO BbIAENNTb CTpemneHne Knutaa caepxatb

POCT SKOHOMVKIK U NOTEHLMaNIbHOE YKpereHne aosiapa.

PocT 6upkeBbIX GOHAOB ¥ GOHAOB Ha TOBAPHO-CbIPbEBBIE
VHAEKCbI 10 HOBbIX PEKOPAHBIX BbICOT B 2010 rofy noncTvHe
MOXHO CuUWTaTb (EeHOMEHasbHbIM. HU3KMEe MNPOLEHTHbIE
CTaBkM W fanee O6yayT CnocoOGCTBOBATb YBEINYEHMIO
WHBECTULIMIA B aNbTEPHATUBHbBIE aKTUBbI, TaKME Kak Cbipbe.
KOHTpaKThl C G/IM3KMM CPOKOM MOratieHns TOProBannch
[OPOXKE, UEeM KOHTpakThbl C 6onee Mo3aHUM CPOKOM
NOCTaBKW.  Takas cuUTyauws Croco6CTBOBana pPoCTy
NACCVBHBIX MHBECTULMIA UePe3 UHOEKCHbIE U BUpPXKeBble
boHb,
NPaKTUYeCKM OTCYTCTBOBAJA.

MOCKOJIbKY ~ CTOMMOCTb  MepeHOoCa I'IO3I/IL|,I/II7I

KkoHuy 2010 rofia MMpOBble 3aMnachl SHEPropecypCcos CTanm
ObICTPO COKPaLLAaTbCA. B CBA3M C 3TUM LieHa Ha HeGTb MapKu
WTI BblpoCia 4O MaKCMMasbHbIX 3HaYeHnn 3a nocneaHve
[1Ba roja. [naBHbIM KaTanv3aToOpOM [BWKEHMA CTano

yIyyLleHre SKOHOMUYeckx nokasarenen CLIA,

30

[paduik :7 KoHTpakT Ha HedpTb WTI ¢ 6avikaiumm
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VicmouHuk: Bloomberg. Pacyemsi Saxo Bank.

KpynHeiiwero noTpebutensa Hedtn 8 Mupe. B 2011 roay a7a

TeMa OCTaHeTCA aKTyaanoM, W LeHbl NPOAOIXKAT pacTu.

B nekabpe ueHa cnoT npesbicvna GOpPBapAHYIO LieHy
BMEpBble 3a Moc/iefHve [Ba rofa; BCe [eno B TOM, YTO
COKpallleHvie 3aMnacoB Ha GOHe PaCTyLLEro Cnpoca MeHAIT
KOHOUrypaumio  GopBapaHOW  KprBOW. IDTa  CuTyaums
Takke OyneT CnocobCTBOBaTb POCTY AOXOAHOCTW  OT
NacCVBHbBIX MHBECTULMIA B MHAEKCHbIE 1 BupKeBble GOHABI

U1, COOTBETCTBEHHO, Aa/bHelLuemMy NOBbILLEHMIO LieH.

B 2011 romy MMpOBOII CNPOC Ha HedTb He OyneT OTCTaBaTb
OT nokasatenen 2010 roga, NO3TOMYy eCTb OCHOBaHWA
nonaratb, UTo LeHbl Ha HedTb Mapkin WTI ByayT KonebaTbea
B ananasoHe 80-100 onnapoB C BO3MOXHOCTBIO MPOPbIBA
BEPXHEN rpaHuubl 1 nocneayowen koppekumnen. OFEK,
cBOOOAHBIE  MPOV3BOACTBEHHbBIE  MOLIHOCTY  KOTOPOro
COCTaBNAOT 6 MH bGappeneit B AeHb, 3aABWUS, UYTO BEPXHEN
rpaHuuelt KOMPOPTHOrO [ManasoHa ABMAETCA OTMETKa
90 ponnapos. Jlloboe yCTOMUMBOE [ABWKEHME BbilLE
CNPOBOLMPYET OTBETHYIO PeakUuio. CnekynaTvBHble
LNVHHbIE MO3ULMVM MO CbIPOM HETU AOCTUMI UCTOPUYECKIX
MaKCMMYMOB, UTO ABNAETCA CyLECTBEHHbIM NMOBOAOM /1A
6eCrnoKOWCTBA, MOCKOMbKY MOXET BbIIUTHCA B KPYMHYIO

KOppeKUMIo.

LleHbl Ha 30110TO COXPaHAT NoTeHUMan PocTa U B TeueHne
6nvkannx 12 mecaues MoryT AOCTUrHYTb oTMeTKM 1600
[ONNAPOB 33 YHUMIO. 33 NOCNeAHNE HECKONbKO NET YUCIO

AKenaruwmx MHBeCTMPOBaTb B 30/10TO PE3KO BO3POCIO. B



lpaduk 8: CnoT-LieHa 30510Ta
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3TO MOXET CNPOBOLMPOBATH [JanbHeniA poCT

VicmouHuk: Bloomberg. Pacyemsl Saxo Bank.

LeHbl Ha AparoueHHble MeTasiibl. LleHoBas gMHamMKa 6)/,EleT
COXPaHATb BOCXOAALLYO HanpaB/eHHOCTb, HECMOTPA Ha

BO3MOHble Neproanyeckime Koppekumm Ha 5-10%.

MakTopbl, CNOCOOCTBOBABLME POCTY 30f10Ta A0 HOBbIX
ncropuyeckmx Boicot B 2010 rogy, OCTaHyTCA B Cune
n 8 2011 rogy. B 2010 rogy ueHTpanbHble OaHKyM, B
TaKMX Pa3BMBAOLMXCA CTpaHaX, Kak Kutam n NHana,
NPEeBPaTUANCE B YMCTbIX MOKYyMaTener 3010Ta BMNepsble 3a
nocnegHue Asaguate fnet. CYnTaeTca, Uto 301070 ABNAETCA
MNHCTPYMEHTOM Xe[XMPOBaHUA  MPOTUB MHOAAUMK. ITO
He COBCEM TaK. 30M10TO Xe[KMPyeT OT HecTabunbHOCTH.
OPC,

NpVBeno K pocTy CNpoca Ha MHCTPYMEHTbI XeAXKMPOBAHNSA

KonuuectBeHHoe — ocnabneHue, peann3oBaHHOe
NPOTUB BO3MOXHOW Yrpo3bl Aednauun 1 nocneayioLler
MHONALUMM Ha GOHe poCTa AeHeXHON Macchl. Jonrosom
Kpv3nc B EBpone Tak v He peLleH, 4To TakKe npuenekaeT

r|or<yr|aTene|7| Ha PbIHOK 6e30MacHbIX aKTMBOB.

3a nocnegHve [Ba roAa 4YacTHbIM WMHBECTOPAM CTano
HamMHOro nmpoule TMoKynaTb 3071070, TakuM 06pasoMm,
obuiMe BNOXeHWA B 3TOT MeTann yepes OupxeBble
doHabl npesbicuan 2000 TOHH, YTO B ABa pa3a Oonblie
HalMOHanbHbIX 30M0TbIX pe3epBoB Kutad. MHBecTmumm
NofAo6HOrO TWMa He WMCMOMb3YT 3aeMHble CPeAcTBa U,
CNefoBaTeNbHo,  PACcCMATPUBAIOTCA  Kak  AOArOCPOYHbIE
BOXEHWS, HUBENVPYS PUCK MOBBILIEHWA BONATUIbHOCTH,
CBOWMCTBEHHBI VHBECTULMAM BO (blouepchl Ha 30/10TO C

MCNOoNb30BaHNEM KPeANTHOrO nieda.

Tpaduk 9: KOHTPaKT Ha KyKypy3y C 6ivKanwmm
MecALEeM MOCTaBKM

«= 200 day MA

ol |\
f

== Last Price

350

200

12/2007

03/2008 -
06/2008 -
09/2008 -
12/2008 -
03/2009 -
06/2009 -
09/2009 -
12/2009 -
03/2010
06/2010 -
09/2010

3anachbl KyKypy3bl 4OCTUIM 15-1€THWUX MUHKMMYMOB 13-3a

CHMXKEHUA YPOXKaA 1 POCTa CNpoCa, He TOJTbKO Kak Ha

VicmouHuk: Bloomberg. Pacyemesl Saxo Bank.

KOPMOBOW MPOfYKT, HO M Kak Cbipbe ANA MPOW3BOACTBA
aTaHona. B 2010 rogy 6onee 35% ypoxasa Kykypy3ssl 8 CLIA
MOLWAO Ha NMPOM3BOACTBO 3TaHOMa Ha GOHe AanbHerlero
pocTa UeH Ha OeH3nH. DTO 0OYCII0BMAO YAOPOXKaHMe
3epHOBOW KynbTypbl. POCT GnarococToaHna HaceneHvs B
Knutae npuveen K yBennueHuto o6bemoB noTpebnaemoro
MACa, YTO, B CBOIO OYepeAb, BbIIMIOCH B POCT CMPOCa
Ha KOPMOBYIO KyKypy3y, KOTOpasa ocCTaeTcA Haubonee
CeNbCKOXO3ANCTBEHHbIX

nonynAapHbIM KOpMOM anA

MMBOTHbBIX N MTULBI.

LleHbl Ha Kykypy3y 1 coto pe3ko sbipocan B 2010 rogy,
NOCKOMbKY HebnaronpuATHble MOrofHble YCI0BMA BO
BCEM MUPEe MPUBEMIN K HU3KMM YPOXaaAM ¥ COKPALLEHMIO
3amMacoB Ha ¢GOHe pacTyllero cnpoca. Kutai ysenuumn
MMIOPT COW U BMepBble 3a MHOTO JIET CTajl YMCTbIM
MMNOPTEPOM KyKypy3bl. B 2011 rogy cuTyauma C 3anacamm
OyneT oCTaBaTbCA TAXKENOW. TeM He MeHee, poCT LeH
cnpoBouMpyeT yBennueHne obbemoB MPOW3BOACTBA, UTO
MOMOXeT CTabUM31POBaTh LieHb], NPW YCNIOBUM OTCYTCTBUA

HOBbIX MOTOAHbIX CIOPMPK30B.
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OECATb WATOB K ®MUHAHCOBOW CTABUJIBHOCTU

BoccraHosneHve KpynHenwmx 3skoHomuk 8 2011 rogy
He OyfeT OTAMYaTbCA FONIOBOKPYXUTENbHBIMM TEMMaMM.
Kpome TOro, oHo OyneT OCHOBaHO Ha He3[OPOBOM
POCTE  TOCY[APCTBEHHbIX Jile)aixel:H NCKYCCTBEHHOM
CTUMYSIMPOBaHUM CO CTOPOHbI  LleHTpobaHKoB, aKT1BHO
neyataloWwmx AeHbr, 1 OyxranTepckux MaHUNynauvax.
Huxe npwviseaeHbl 10 Wwaros, KOTOpble, Ha Hal B3MAL,
HEeOOXOAMMO MPeAnpPUHATb, UTOObl BEPHYTb  KPYymMHble
SKOHOMVKM Ha My Tb 340POBOro pocTa. [la, HUKTO Ha Camom
fene He cobvpaeTca NpeAnpUHMMAaTL 3TN LWarW, HO Jaxe
Pa3BOPOT KOPMyca B 3TOM Hanpasfiennn B 2011 rogy yxe
cTaHeT GonbloW Nobefoi ANA SKOHOMMUK 1 MPU3HAKOM
TOTO, YTO 3[PaBbl CMbICST MPABALWNX KPYTOB HAKOHEL-TaKM

BOCTOpXeCTBOBA.

®  Bce OaHKOBCKME aKTVIBbI [OMKHbBI OLIEHMBATLCA MO
PbIHOYHOMY KypCy. ECv KaKne-To akTVBbI ABNAIOTCA
NMKBUAHBIMY, AeCATans 4acTb MO3MUMM  [JOKHA
ObiTb MpodaHa Ha pbiHKe. LleHa caenku AomkHa
MCNOMNb30BaTbCA [N1A OLEHKM OCTallbHOM YacTn
no3viUMM Ha banaHce. STV Mepbl AOMKHbBI MOMOYb

BEPHYTb J0BEPUE K GUHAHCOBOM CCTEME.

e DaHKW, MpY3HaHHBIE HemniaTeXecnocoOHbIMM B
pe3synbrate OLEHKM aKTMBOB MO PbIHOUHOW LieHe,
JOMXHBI ObITh NMOO 3aKPbIThI MyTem CTapoit JOOpo
npoueaypbl 6aHKPOTCTBa, MO0, YUMThIBAA GaKTop
BeNMUMHBI  OaHKa, MOMMOLLEHbl NPaBUTENBCTBOM.
AKLUMOHEPHbIN  KanuTan  JMKBMAMPYEeTCA,  a
Aepkatenu obnvraumin HecyT yObITKY; obnuraymnm
KOHBEPTVPYIOTCA B aKLMW 1 GaHK BHOBb CTaHOBWTCA
CBOOOAHBIM C HOBBIM COOCTBEHHbBIM  KarnWTasoM.
Ecnu 3T Mep HeAOoCTaTOYHO, BKMAAUVKM TOXe
HecyT YObITKM, NpW 3TOM WX BKIadbl Takxe
KOHBEPTUPYIOTCA B COOCTBEHHbIM KanuTtan. JTa
Mepa [JOMXHa CHU3UTb PUCK HefobPOCOBECTHOCTM
1 3aCTaBWTb OGE3HAAEXHbIX CNEeKyNnaHTOB 6paTb 3a
cebA OTBETCTBEHHOCTb 3a CBOM MOCTYMKW, a He

nonaratbCA Ha HaoronnatesibLwrKoB.

e [OCYAAPCTBEHHbIE FAPAHTUM B NOMb3Y GUHAHCOBOrO
CeKTopa [OMKHbI ObiTb  aHHYMPOBaHbL. K HUM
OTHOCATCA W rapaHTVN BKNAAOB, Y rapaHTHM BbIMyCKa
obnuraumm. Heobxoarmo YeTKO Vi ACHO JaTb NOHATD,
yTO NIOOOW GaHKpPOTAWMICA BaHK ByneT ocTaBneH
Ha Npow3BON Cyabdbl. HW oanH GaHK He AomkeH

paccunTbIBaTb Ha OCOOBIM MOAXOM, MOTOMY UTO OH
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«CNVLWIKOM 6OMbLIOM, U4TOBBI YNacTby. Bce GaHKM 6e3
VCKMIOUEHNA  AOMKHbI  MPUAEPKUBATLCA MKECTKOW

ANCUMNNHBI MeKOaHKOBCKOrO PblHKa.

CoBeT  [MPEKTOPOB  AOMKEH  HECTU  JINUHYIO
OTBETCTBEHHOCTb 33 HEMMATEXECNOCOOHOCTh OaHKa.
STa Mepa 3acTaBUT COBETHl AMPEKTOPOB 6Gonee
OTBETCTBEHHO MOAXOAUTL K MOUTVKE YNpaBneHs

PUICKOM.

Bce rocymapcTBeHHble OOAKETH  AOMKHBI  ObITb
cbanaHCcMpoBaHbl B KpaTyalilime CPoKM MyTem
COKpaLLEHVs PACXOAO0B. DTO MANoONPUATHAA 1 faxKe
6onesHeHHasa npouenypa, HO OHa Heobxomanma
Ons  CTabwunvsauMm  pPbiHKa  rOCYAapPCTBEHHbBIX
nonroebix  06a3aTenscTB. CoKpaLieHua  JOMKHb
OblTb CKOHLIEHTPUPOBaHbI B cdepe coumanbHoro
7 NeHCYOHHOTO obecneyveHus, KoTopble
CyW|eCTBEHHO HeAOPUHAHCMPOBAHbI 1 OTOPBaHbI OT
PeanbHOCTW. DTa Mepa MNOMOXKET CHM3UTb CTOUMOCTb
rOCYAapCTBEHHOrO  3aMMCTBOBaAHUA U obnerymt

I'OCy,El,apCTBEHHbII;I [Oonr B O6CJ'I>/>Kl/lBaHl/ll/l‘

[NpaBuTENbCTBA AOMKHbBI HACTPOUTLCA Ha CHIXKEHME
HaNoroB — OCOBEHHO HanoroB Ha AOXo4 M Ha
Kanutan — B TeueHue Onmxanlmx AByX NeT. JTa
Mepa CAenaeT KanuTan JOCTyNHee ANA KOMMAaHWN
Manoro v cpegHero Ou3Heca, KOTOpble BHOCAT
cyliecTseHHbIn BKkMag B BB v nopgpepxusator
PLIHOK TPYAQ. B TO e Bpema TpyfoBadA eATeNbHOCTb
CTaHeT MpuBneKaTenbHee MPOCUXKMBAHNA LUTAHOB

Ha rocyfapCcrBeHHOM obecneyeHun.

LleHTpanbHble  GaHKM  AOMKHBI  YKeCTounTb
MOHETapHYyI0  MOMUTUKY, UTOBbI  CTUMYNMPOBATb
pPOCT cObepexeHnin ©  OrpaHWynTb  AONTOBOE
GUHaHCMpOBaHKe,  DTO  MOMOXeT  Co3[aTb
6naronpuATHyl0  nousy  AnNA  cOepexeHnn 1

VNHBECTULMI.

Pacxopbl Ha BbINMaTy MPOLEHTOB [OMKHbI NMOANeXaTb
HaNOro00NOXKEHWIO, YTO TaKXe CAefaeT A0NroBoe

d)l/l HaHCPOBaHMe MeHee npusekaTe/ibHbIM.



PACUBET AJIbTEPHATUBHbBIX MCTOYHWUKOB SHEPTUN

[axe no OKOHYaHWK rneperosopos 0O r||oo6ﬂema><

KNUMaTUYECKUX — M3MEHEeHVM  Ha  KOHbepeHuuMn B
MEKCMKaHCKOM ropogie KaHKyH, 3Ta Tema BCe paBHO OCTaeTCA
OfIHOV 13 CaMblX OOCYKAAEMbIX B MUPOBOM COOOLLECTBE.

Mbl nonaraem, uto conHue 8 2011 rogy 6ygeT cBeTUTb Haj

KOMMaHMAMK, MOCTaBAAWMMY  COMHEYHYIO  SHEPIHUIO.
CTOMMOCTb  aKUMW  TakMX KOMMAHWIA MOXKET  BblpacTu
Kak MUHUMYM Ha 30% OT Tekywux ypoBHeW. [NnaBHbiM

yKasblBaeT Ha pocT crnpoca B 2011 rogy, B nepsyto ovepelb, B
EBpone, HECMOTPA Ha COMHEHMA CBA3aHHbIE C AaNbHEMLLNM
cybcnanpoBaHmnem, 1 ymeHblieHve OlofxeToB. [o3Tomy,
cnesyeT OXMAaThb, YTO PHIHOK M3MEHWT CBOE MHEHWE Ha STOT
cyeT nocse nNybnmnkauum KeapTanbHbix oTueToB 3a 2011 rog,
N KO3OGUUMEHT LieHa-NMpubbiib MOAHUMETCA OT TeKYLINX

YyPOBHew.

lpaduk 10: AnHaMmMKa LieH Ha aKLMI B 06N1aCTV COTHEYHOW 1 BETPAHOMN SHepreTunku, 2008-2010 rr.
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VicmouHuk: Bloomberg. Pacyemol Saxo Bank.

KaTanm3aTopom pocTa GyaeT MOLWHBI CNPOC, paclunpeHmne
KO3GOULIMEHTOB  OLUEHKYW, CTAabWAbHOCTb  MOAWTUYECKIIX

MPOrHO30B M H3KaA CTOMMOCTb NMPOn3BOACTBA.

KOMMAHW-MOCTABLLMKM CONMHEYHOM SHEPT I
BOCCTAHYT, KAK OEHVKC, 13 MEMJTA

CornacHo fAaHHbiM  ¢oHaos Guggenheim Solar ETF n
First Trust Global Wind Energy, KommnaHMW-nocCTaBLUMKM
CONMHEYHOM ¥ BETPAHON 3Hepruv B nocnefHue rofgbl
nepexunu He nydwne BpemeHa. VHOeKkchl Bce eule
Toprytotca Ha 60-70% Huxe yposHel neta 2008 rofa, a B
2010 rofly Aaxke AEMOHCTPMPOBANV CHVKEHNE.,

B nocnegHee Bpema onaceHvs, UTO MpeanoxeHue
MPEBBLICUT CMPOC U HeratvMBHO MOBAUAET Ha NPWObLIN B
OTPac/V, CAEPXMBAIOT POCT LEH Ha akUMM MOCTaBLIMKOB
UTO MEeCcCUMIM3M

COnHeyHoW 2Heprun. Mol nonaraem,

PblHKa MO 3TOMYy TMOBOAY He YyMeCTeH. MocnepgHnin
MPOrHos, I'Ipe,EI,OCTaBJ'IE‘HHbIVI Bedywrmm - KoMnaHAMK-

MOCTaBLMKaMW CONHeuHow aHeprim First Solar 1 Trina Solar,

YEM COJTHLIE NPUBJTEKATEJIbHEE BETPA?

CpaBHUM pbiHOYHOE LeHOObpasoBaHMe U OXWAAHWA.
OXmpaaeTca, U4To OOXOAbl COMHEYHOW MHAyCcTpum B 2011
rOAY BbIPACTYT Ha 22,5% No CpaBHeHWo C pOCToM Ha 15,4%
B BETPSAHOM MPOMbILLNEHHOCTU. [pubbIiNN B CONHEUHOM
OTpac/n, COMMacHO MPOrHO3aMm, BbIPACTYT Ha 28,7% no
CPaBHEHWIO C OXMOAeMbIM POCTOM Ha /1% B BeTpAHOW
NHOYCTPUN. Takme BbICOKME NPOrHO3bl CBA3aHbI C NajeHnem
NpvbbINM BETPAHBIX KomMaHwii B8 2010 rogy. MPOrHo3HbIN
KO3GOMUMEHT LieHa-Npubbib ANA CONMHEUHOM MHOYCTPMUM
cocTaBnseT 75 npotve 15 ana BeTpAHOW, MNpu 3TOM
«COfHEYHbIE» KOMMAaHWUM PacCMaTPUBAOTCA Kak ropasfo
6onee HagexHble. Tekywmnii koaddULUMEHT LieHa-Nprbbinb
O1A aKUWA COMHEYHbIX KOMMaHWI FOBOPUT O TOM, YTO
MHBECTOPbI COMHEBAIOTCA B TEMMaX pOCTa Npubbinu. B 3Tom
M 3aKITII0YAETCA BOCXOAALLMI NoTeHUman. Ecnv Temnbl pocTa
NpunbbINn xoTa 6bl NoabepyTCa K 28,7%, CTOUMOCTb akLuii
pe3Ko Bo3pacTeT. C Apyroi CTOPOHbI, TeKYLWWA dopBapd no
KO3OPULMEHTY LieHa-NprbbiNb Ha ypoBHe 15 Ana BETPAHbBIX

KOMMaHW C OXmnaaembiM POCTOM Npubbinn 71% nuiiaet
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lpaduk 11: Map»a EBITDA (%), 2005-2011 (mporHo3)
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Vicmouruk: Bloomberg. Pacuemsi Saxo Bank.

X akuny npusiekaTesibHOCTM Mo CPaBHEHUIO C akyMAMN

KOMMaHWUIM-NOCTaBLWMKOB  COMMHEYHOW  3Heprun.  Ecaum
KOMMaHWUM He CymeloT onpaBaaTb OXMAAHWA, CTOMMOCTb
akumin  OyaeT HaxoguTbCA MOA AaBleHMeM B TeyeHue
2011 ropa, ecnv TonbKo MPorHosbl Ha 2012 rog He GyayT

CyLeCTBeHHO nepecMoTpeHbl B CTOPOHY MOBbIWEHNA.

C TOuKM 3peHna peHTabenbHOCTV OTpac/u, COMHeYHan
NHAYCTPVIA TaKkXe BbIMMAANUT NpusneKkatenbHee. KomnaHmm-
MOCTaBLYMKM CONHEeYHOW SHeprum NCTOPUYECKN
obecrneyrBaloT MeHee BbICOKWMIA A0XOA Ha KanuTan no
CPaBHEHWIO C BETPAHBIMK KOMMAHWUAMKW. 3TO CBA3AHO C
HM3KMM VCMONb30BaHNEM 3aEMHbIX CPeLCTB 1 yTuUnM3aumen
aKTMBOB. JTO M3MeHnTbCA. Oxmnpaetcs, yto B 2011 rogy
COonHeuHan MHAYCTpuA byaeT obecneunsats bonee BbICOKWIA
NIOXOA, Ha KanuTan, Gnarofapsa YBENMUEHMIO YTUIM3ELMUM

aKTMBOB M 3HaUMTENBHO OOMEee BbICOKOM peHTa6EJ'IbHOCTI/I.

Kak npaBuno, y KOMMaHWA-MOCTaBLMKOB COTHEYHOM
3Heprun 6onee BbICOKan onepaLyoHHas peHTabenbHOCTb
(EBITDA) n meHee BblcOKaa  3aBUCUMOCTb OT 33EMHbIX
CPeAcCTB MO CPaBHEHMIO C  BETPAHBbIMM - KOMMAHUAMM.
370 03HauaeT Gonee BLIFOAHOE MNONOXKEHVE B YCNOBUAX
KOHKYpeHUMn. Kpome TOro, eciiv NOCTaBLLUVKaM CONHEYHOM
SHEepruv  yaacTcA  MOBLICUTb — YTUAM3AUMIO  aKTUBOB,
[IOXOAHOCTb KanuTana s 2012 rofy nerko MoXeT npeofoneTs

oTtmeTKky 15%.

Mporpamma Hanorosbix nbrot 8 CLUA  Takxke 6yger
NOAAEPXMBATL CNPOC Ha CONMHeYHyo aHeprimo 8 2011 1 2012
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rogax. AMepI/IKaHCKI/II/I CNpPOC KOMMNEHCMPYET CHUXeHKe

NHTEPECa K 3TOMY BMAY SHEPIUK B cnaHmm n repMaHl/ll/L

KAK VIHBECTUPOBATb B AKLIMW KOMMAHUIA-
MOCTABLLKOB CONTHEYHOW SHEPTIA?

C Uenblo MHBECTUUMIA CPeACTB B CEKTOP COMHEYHOM
3HEPrumn, MOXHO MCMoNb3oBaTh OMpxeBol doHa Guggen-
heim Solar ETF, KoTopbili npenctaenaeT coboit KOp3nHy
KOMMaHWM,

aKLlI/II7I Pa3nnyHbIX Ha4yMHaA OT NPOCTbIX

npowvssoanTenei 3NeKTPOKePaMUNUECKIX MNacTuWH,
COMHeYHbIx 6aTapelt 1 HOBbIX TOHKOMIEHOUHBIX CONHEYHbIX
3NEeMEHTOB  [JO  KOHeUHblX MPOAABLOB  COMHEYHOMN
3Heprvm B CUIA, Espone n Asun. QoHp obecneyvsaet

ansepcndmKaLmio, HO He Camyio BbICOKYIO JOXOAHOCTb.

EcTb eule oavH Cnocob — MOKyMKa OTAEbHbIX aKLWiA.

MpuHMMaA BO  BHMMaHME MPOTHO3bl MO AOXOMaM,
peHTabenbHOCTV 1 poCTy Npubbinn Ha 2011 rof, MOXHO
KOMMaHUA  C  HU3KUM

BbIAEUTL  aKUMK  CIedyIoLmnxX

KO3DOULUMEHTOM  LeHa-Npubbinb ¥ MPOrHO3MPYyeMOoN
peHTabenbHocTbio EBITDA Bbilwe cpenHero: JA Solar Hold-
ings Co (4.62), Solarfun Power Holdings Co (4.90), LDK Solar
Co (544), Trina Solar (6.39) n GCL Poly Energy Holdings Ltd

(9.90).

OLIEHKA PUCKA

VIHBECTULMN B kLMW KOMMAAHWIA-NOCTABLIMKOB CONMHEYHOM

3Heprum CynaT xopoLure NPrBbIAK, HO NPV STOM COMPAXeHDI




C Pa3NMYHbBIMK GaKTOPaMK PUCKa, BKIOUAA NOAUTUYECKIIA
1 BaNOTHBIV PUICKK, @ TaKXKe PUCK CNPOCa 1 NPEaIOKEHNA.
[lonuTuuecknn  pUCK  MHBECTMPOBAHMA  CPEACTB B
CONMHEUHYIO MHAYCTPUIO KPaHe BbICOK, MOTOMY YTO OTpacilb
NO-NPEeXHEMY CUAbHO  3aBUCUT OT  TOCYAAPCTBEHHbIX
cybcnamin. fepMaHMA MNOroBapviBaeT O CHUXKEHUM JbroT
Ana GOTOBOMBTOBbBIX COMHEUHbIX CMCTeM Ha 16% ¢ 1 uiona
2011 roga. o mepe NpOABMMKEHMA OTPac/n K CEeTEBOMY
naputeTy (MapuTeT Mexay CTOMMOCTbIO OAHOMO KMMoBaTT-
yaca 3NeKTPOSHEPT NN, N3BNEUEHHOW 13 CONMHEYHbIX Tyyel,
1 LUEHOW SHEPrI, MONYUYEHHOM C MOMOLLBIO TPAANLMOHHbIX
MCTOYHVKOB), MOMUTUYECKUA PUCK OyAeT CHWKaTbCA, a
BMeCTe C HUM MOMAET BHU3 1M NPEMMA 33 PUCK Ha aKLMW.
B CWA nonutmueckaa CTabUIbHOCTb rapaHTUPOBaHa, no
KpaiiHell mMepe, B OnvKailleln nepcnekTnse, MOCKOMbKY
Obama Npoannn CPoK AeNCTBMS MPOrpammbl HanOroBbIX

NbroT.

Mexgy Tem, B 2009 rogy Ha gomio EBponbl Npuxoamnnocs
75% 006paboTkn conHeyHol 3Heprun. CrnefoBaTenbHoO,
€BPO OCTaeTCA BaxHbIM GaKTOPOM PUCKa, Tak Kak bonbLias
yacTb AoxofoB OyaeT mosyuyeHa B eBpo, a bonblias YacTb
MPOW3BOACTBEHHbIX PACXOA0B AEHOMMHMPOBAHA B tOAHAX.
TaknMM 0OPa3oM, BO3HMKAET CWMbHaA KOppenauma Mexay
nokasaTtenamu JOXOA0B 1 Kypcom eBpo. COrnacHo AaHHbIM
areHTCTBa Bloomberg, ABa yBaxaemblx baHKa C Hanbonee
TOYHBIMW BaIOTHbIMM MporHo3ammn —Standard Chartered
n Westpac Banking - npuaepXuBalTca MeaBeXbUX
MPOrHO30B MO €BPO B KPATKOCPOUHOW MNepcrneKkTyvBe,
oxupaa nageHua samotbl o 1.20-1.25 kK cepeguHe 2011
rofa. OTueTbl KOMMNAHWUM-NOCTABLLMKOB CONHEYHOWN SHEeprum
33 TPETUI KBapTan OTPaKaloT HaAex bl OTPAc/N Ha To, UTo
cnpoc 8 CLUA komneHcmpyeT ero cHukeHve B EBpO3oHe, a

TakXe CrnaguT NocneacTBmA NageHunsa espo.

OnaceHus, cBA3aHHble C HW3KMM cnpocom B 2011 roay
(B yacTHOCTW, B EBpome Ha OHE CHWXEeHWA NbroT U
COKpallleHVs OloaKeTa) U M3OBITOUHBIM MPOM3BOACTBOM
COMHeuHbIx 6aTapel, orpaHnYMBany POCT KO3GPULIMEHTOB,
HeCMOTPA Ha Hemnoxve Mnokasatenu [OXOAOB B OTPac/u.
[NocnegHmne NporHo3bl Mo 3akasam Ha 2011 rog onposepratoT
3TW onaceHuA. Hanorosble nbrotol B CLUA Takxke okaxyT
NOALEPXKKY CMPOCY Ha COMHEYHYIO SHEPTHUIO.

CONMHEYHAA SHEPTW/A - 3TO BYAYLUEE

MHayCcTpusa COMHEYHOW 3Heprum HabupaeT 0bopoTH U
obpeTaeT MonynapHOCTb B LIMPOKOM MaclTabe. Exxon
Mobil B cBOEM «DHepreTMyekom NporHose Ha nepwop Ao
2030 rofa» roBOpUT O TOM, YTO OTPaC/b BO30OHOBNAEMBIX
MCTOYHVKOB 3HEPruK, B TOM UWCie U CONHeuyHoW, byaeT
pact Ha 9,6% 8 rog BnnoTb Ao 2030 roaa.

naBHbI HxeHep General Electric knm JIMOHC yBepeH, uto
COMHEYHaA SHePrvAa OT YaCT AOCTUTHET CETEBOrO NapuTeTa
B CWA k 2015 rogy, mpu 3TOM COMHeYHas WMHAYCTPYA
6yner 00roHATb BeTpAHyt. OCHOBHBIM KaTanm3aTopom,
TONKAIOWMM  OTPac/lb K CETeBOMY MapuTeTy, OCTaHyTCA
HM3KMEe 3aTpaTbl Ha MPOW3BOACTBO COMHEYHbIX GaTapeit.
Renewable Energy Corporation 1 Q-Cells, iBa KpynHemnwmnx
npou3soanTens GoTo3NeMEHTOB, MPOrHO3MPYIOT CHUXEHME
CTOVMMOCTW CONMHeuHbIx 6aTapeit B 2011 rogy.

CTpaxoBble  KOMMaHWM  TakXe MOAAEPKMBAIOT — CMNPOC
Ha CONMHeuHyto 3sHepruo. OHWM BbIWAM Ha PbLIHOK, Kak
Bfafenblbl ¥ UCTOUHMKKM GUHAHCMPOBAHWA KOMMaHWNA-
NPOW3BOAMTENEN COMHEYHOW SHEPTUN, NMOCKONbKY MapKu
CONHEYHbBIX YCTaHOBOK NMPeCTaBAT COO0M OTHOCUTENBHO
CTAaOWNBbHBIM  WCTOUYHMK [OXOA3, KOTOPbIA He  3aBWCUT
OT APYrvX KIacCoB aKTMBOB. [NA CTPaxoBblX KOMMaHMiA
3TO0 - MpeKpacHaa BO3MOXHOCTb [AMBEPCMOULIMPOBATDL
CBOW WHBECTMUMWOHHbIE aKTWBbI, MOCKOJbKY BHYTPEHHME
noKasaTenu JOXOLHOCTM COMHEYHbIX NPOEKTOB AOCTUIAIOT
8-10% Npw HM3KOW CTENEHW prCKa.

HesaBnMcvmMoO OT  TOrO, HACKOMbKO — peasibHa  yrposa
rMobanbHOro MoTenneHus, TeHAEHUMA K WCNONb30BaHMIO
BO30OHOBNAEMbBIX ~ WCTOUHMKOB  3HEprum OGyaeTr pacTu,
NOTOMY YTO MPaBUTENbCTBA BO BCEM MUPE CTPEMATCA K
YNYULIEHWIO 3KOMOMUN U HE3aBUCUMOCTU OT TOMMBHbIX
MCTOYHMKOB ~ 3Heprun.  Takum  obpas3om,  OTpacib
CONHEYHON SHEPrMM B CKOPOM BPEMEHM MPEBPATUTCA B
KOHKYPEHTOCMOCOBHYIO 1 HE3aBMCHUMYI0, OCTaBVB BETPSAHbIE
NCTOYHVKYM SHEPrumn Aanexko nosaau. Mtak, 8 2011 rogy Hebo

OyaeT ACHBIM HaJ, CEKTOPOM COMTHEUYHOW IHeprin.
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ONCKNEAMEP

[aHHbI JOKYMEHT COAEPXUT MHGOPMaLIMIO O MPOAYKTax
n ycnyrax Saxo Bank A/S (ganee no tekcty — Saxo Bank).
Bce matepuanstl NpeaoCTaBfAeHbl WUCKAOUUTENbHO B WH-
bopMaLMOHHDBIX Lieniax 6e3 yyeTa MHBECTULIMOHHDBIX Lienen,
dVHAHCOBOrO MONOKEHNA UM CPEACTB KOHKPETHBIX MOSb-
30Barenen.

TakMM 00pa3oM, cofepxallascs 3mecb MHGopMaLnA He
[O/MKHA PACCMATPMBATLCA Kak PEeKOMeHAALUMA, PaBHO Kak
NPEeanoXeHvie KynuTb Uiy NpoaaTh MO0 aKTUBHbINA COBET
KYNWTb MW NPOAATh KaKyl-nbo LieHHyo bymary, GuHaH-
COBbIN MPOAYKT UM NHCTPYMEHT MW MCMOMb30BaTb Onpe-
JefleHHYI0 TOProBylO CTPATeruio B Kakow Obl TO HU 6bIo
OpUCAMKLMN, FAe NOA0OHOEe NpeaIoKeHme, COBET NN TOP-
roBas CTpaTervs CUMTanvch Obl HE3aKOHHBIMU.

Saxo Bank He rapaHTMpyeT TOYHOCTb M MNOMHOTY MPefo-
CTaBAAEMON MHGOPMALIMM WA aHANUTUYECKUX MaTepua-
noB. Saxo Bank He HeceT OTBETCTBEHHOCTU Mepen KveH-
TOM WA TRETBUMM NLAMM 3@ TOYHOCTb MHGOPMALIAW UK
PbIHOYHbBIX KOTUPOBOK, MPeAOCTaBNAEMbIX KIMEHTY B paM-
Kax [JaHHOro JJOKYMEHTa, a Takxke 3a Kakve 6bl TO Hi ObiNo
33K, HETOUHOCTW, OLIMOKN, Nepebov Unm onyLEHNS,
33 MNPAMOM 1 KOCBEHHDIN YLlep6, BO3HUKLLWI B pe3ysbrate
TaKMX 3aflepkeK, HETOYHOCTeN, OWKnboK, nepeboes wunm
ONYyLEHNN.

Saxo Bank He MpWHMMAET HMKakoW OTBETCTBEHHOCTM 3a
cofepKaHme Opyrmx AOKYMEHTOB, CBA3AHHBIX WM HET C
HaCTOALMM JOKYMEHTOM, MK 33 MOCNeACTBMA BaLWX AE-
CTBU Ha OCHOBaHWMM COAEPXaHWA APYroro AOKyMeHTa.
Hanuume gaHHOro AOKYMEHTa He O3HauaeT, UTo MOSb30Ba-
Tenb ABNAETCA KNMeHToM Saxo Bank, n Saxo Bank He HeceT
repen TakiM Mosb30BaTENeM HUKaKOoM OTBETCTBEHHOCTM 1

He MeeT nepen HUM HUKaknx 0053aTeNbCTB.

OrPAHNYEHME OTBETCTBEHHOCTU

Saxo Bank A/S He HeceT OTBETCTBEHHOCTM 3a Kakue Obl TO
HW ObINO YOBITKYM, BO3HUKLIVME B pe3ynbTaTte MHBECTULMNA,
CenaHHbIX Ha OCHOBE WAEl, MPOrHO30B U Npoyelt NHGOP-
MaL1W, NPEACTaBAEHHOW B JaHHOM AoKyMeHTe. Comepm-
Moe AaHHOW MyOnmnKaLmmn He AOMKHO PAaCCMaTPMBaTLCA Kak
ABHO BbIPaXKEHHOE WM MOAPasymMeBaemoe obelllaHue, ra-
PaHTWA WK yTBEPKAEHME Saxo Bank, uTo, mpuaepxmBasch
U3NOXKEHHbIX 34eCb CTPaTerui, KMEHT NOAYYUT NprbbIIb
WAV OFPaHNYUT YObITKI. TOProB/A Ha OCHOBE MPe/rnonoxe-
HWUI UNW aHanv3a, B YaCTHOCTM B OTHOLLEHUW MHBECTULIMIA,
noApa3yMeBaloLLMX NCMONb30BaHWe 3aeMHbIX CPeACTB, Ta-
KWUX KaK MHBECTMLMM Ha Ba/IIOTHOM PbIHKE M Ha PbIHKE MPO-
M3BOAHBIX MHCTPYMEHTOB, HOCAT CREKYAATUBHBIA XapakTep
M MOTYT MPUBECTU Kak K Mpubbinam, Tak v K yObiTKam, B
YaCTHOCTU €C/IN YCIIOBYIS, YNOMSAHYThIe B aHanu3e, He OyayT

peann3oBaHbl.

SAXO
BANK
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