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Jluoepuvr uzmenenus 6

unoexce MMBE'
Bymara
MarnunuT ao
Ypkanui-ao
Ork-5 ao
Pocten -an
HoBaTtak ao
TarHdT 3a0
YpanCsW-ao
Cucrema ao
TarHdT 3an
Pyclwopo
FMKHopHwuk
®CK EQC ao
MTC-ao
PocHedh ™™
FA3MNPOM ao
nykoun
Aspodnor
CesCT-20
MMK

Ork-3 ao
CyprHdrs
Pocten -ao
CypmHadrs-n
TpaHcHb an
FasnpHedTb
CoepbaHk
PBK UC-ao
CbepbaHk-n
BTb ao

MAanincrRnnnT

Mocn. %
25458 0.2%
111.7 -1.0%
2.14 -1.5%
66.15 -1.9%
205.43 -1.9%
136.19 -2.9%
0.978 -3.1%
25.3 -3.1%
66.5 -3.1%
1.468 -3.3%
4368.9 -3.5%
0.332 -3.5%
227.51 -3.9%
185.09 -4.1%
143.2 -4.1%
1550.1 -4.2%
54.77 -4.3%
294.41 -4.4%
21.43 -4.5%
1.58 -4.7%
26.589 -4.9%
105.5 -5.2%
12.8 -5.6%
25506 -5.8%
111.41 -5.8%
71.9 -6.6%

33 -6.6%
51.8 -7.0%

0.0708 -7.1%
1812 -R N0A

PbIHKY HaKaHyHeE:!

MHAEXC PTC O1Jul 2550 1296.05

Ilo wroram BuepalIHEro AHA poOCCHiicKHE . . -

aKIMM OKa3aJIMCh XyJAIIMMU B MUpe. MHIeke
MMBEB ynan Ha 4%, TOorma Kak XyIIIAH — wst
pe3yipTar  mo  JAPYTHM CYBEPCHHBIM
(hOHIOBBIM WHIEKCaM TOJIBKO 2%. o
Poccuiickne aknuy BHOBB IIOKa3alid CBOI
SKCTPEMAaNIbHBIA XapakTep. 137

OOBaJ1 IPOXOAWII B JIBA ITAIA — C OTKPBITHS 4y, w

U TIepesl 3aKpbITUEM TOproB. B Hauane mHA

peaknust Obula CBS3aHA C OTPHLATENBHBIM 5

3akpeiTieM CIIIA, a 00BsCHEHUSI CBOIUIIHCH e

K Majlo3Ha4MMbiM (C Hallel TOYKH 3peHwusl) G205 0407 05 03 M0 N 5 T 16 3 23 25 24 &5 26 88 50 01
HOBOCTSIM — 00 MHAEKCE YBEPECHHOCTH B POMBIIITIEHHOCTH KHTas 1 OTpUIaTENIHOM NIPOTHO3E
peiituara Mcnanun ot Moody's. IIpoBan mox KoHel[ Beyepa ObUI CBS3aH C aMEPUKAHKOM
cratuctikoil, Beimeanei B 18-30u 20-00 mo nepmckomy BpemeHu. Bce uro BbIXOIMIIO, C©
Hallel TOUKU 3peHHs, HE HOCWIO NMPHUHIMITNAIBHOTO 3HAYCHHUS — €XKCHE/ICIIbHBIE 3asBICHUSI 110
Oe3paboTuile U MHACKC YBEPEHHOCTH B MPOMBIUUICHHOCTH (3Ta uHMdpa oKas3ajtach HUXKE
OXHAAHUH, HO cBHACTEIBCTBYET 0 pocte). Akuun B CHIA (KOTOPBIX HANMPSAMYIO KACAKOTCS
nanueie) Buepa cHusmwinch Ha 0.3% mo S&PS500.Ho tparemmu nukakoit netr: «Markets are
down because we're getting a little bit softer esmoit data» Takoit koMMeHTapHii gaeT OUH
13 KoMMeHTaTopoB Bloomberg.

[IpoBan KOTHPOBOK aKuuii OBUT HEPAaBHOMEPHBIM, OCHOBHOE IMAaJICHHE IMOKa3ai OaHKOBCKHE
akiuu. [lo uroram BuepaimHero aus 36% o6opora Ha MMBB mpumuiock Ha OIHY aKIHIO —
«COepbaHK» OOBIKHOBEHHBIN. MBI Io1araeM, 4To 3TO BBIJACT CIEKYJISHTOB U KPATKOCPOYHBIX
UTPOKOB. Buepamauii pa3Bai pOCCHHCKUX aKIMi, 0COOCHHO MOCIEAHHE 2 Yaca — 3TO YTO-TO
VHHKaIIbHOE, IPUCYIIeE TOJBKO Hamied cTpaHe. BO3MOXHO, TpONUIA «KATTUTYJISIUI»
HEKOTOPBIX, 0CO00 AKTHUBHBIX HIPOKOB, 3aKPBITUC <10 CTOIAM» OJHUX HUTIPOKOB BBI3BIBAJIO

MpoBaJI U HOBBLIC CTOIIBI. Ecimu 3T0 TaK, MOKHO OXWAAaTb, YTO POBHO OTHU KC€ NCHbBI'U B Omkaiiime JHH 6yﬂyT JaBUTh Ha
PBIHOK B MIPOTUBOIIOJIOKHOM HAIIPAaBJICHUU.

HoBocTy He TOBOPST 0 KaKMX-TO KapJMHAIBHBIX W3MeHeHHsX. Kypc eBpo B HacTosiiee BpeMst pacTeT M JIOCTHI' peKop/a 3a
nociennue 1.5 mecsina — npesbicus ceropdst 1.25 $/€.Koruposku CDS I'pennn onycrmwmics 10 9%, XOTS HECKOIBKUME
IHAMHU Hazaq Obutn ~11%.Hedts, mo GoabliomMy cueTy, Topryercs B paiione $70+yxke B TeueHre roaa (Co cpaBHUTEIBHO
HEOOJIBIINME OTKJIOHCHUSIMH B Pa3HbIC CTOPOHBI) M CCBUIKH Ha HE()Th HE BRIMJLAIT YOS IUTEIBHO.

Buepa OBLT OMyOIMKOBaH MHIEKC  Global manufacturing output

I00aTBHOM YBEPEHHOCTH B

HPOMBIIIIEHHOCTH JPMorgan Global Dl sa %3m, saar
Manufacturing PMI, ocHoBaHHBI!i  Ha Clobal IP

ompocax 7.5 Tbic. mpeampustuidi B 29 70 - 14

crpanax (P® wumeer B HeM HM3KHil Bec —
1.1%, CIODA - 29%). 3uaueHue Mas
COCTaBHJIO 55  mnyHKTOB, MPOJOIDKas
OTKATBEIBATECS OT MAKCHUMAJIbHBIX OTMETOK
ampens, «OCTBIBAs» OT «KPACHO TOPSIEro».
Hanomuum, 9to otmerka B 50 myHKTOB
pasnenser poct or maaenus. Ha rpadmuxe
TaKKe TpPHBEICHA KpHUBas pPOCTa MHPOBOU
TIPOMBIIIIEHHOCTH
Mecslla, CKOPPEKTHPOBAHO HA CE30HHOCTD,
MPUBEJICHO K TOJI0BOMY BBIPAKEHHUIO).
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Credit Suisse Henmenio Hazaa BBITYCTUI
sarmmcky "Double Dips Are Hard To FindB
HEeil pacckaseiBacTCs, 4To W3 38 pereccuit
CIIA 3a 2 cromeTds TOJIBKO 3 HMeEIH
" nBoitHoe nHO": B koHIEe 188, 1913/14rT.,
mwioc peneccuss Bonkepa 1980/82rr. B
KaXIOM U3 JTux ciaydaeB  W-oOpa3Hoe
JIBIOKGHUE ObLIO, Korja rmepeas Hora"
ciyyanack Hernybokoit. He Obuto ciyuaes
W-00pa3HbIX IBHKEHUI MOCiie OAHKOBCKUX
MAHUK, HECMOTPST Ha OOJBIIOE KOJIHUYECTBO
MPUYUH CIaja.

narauna, 2uroas 2010r.

I'paduk crmpaBa orpaxkaeT jorapudm HHIEKCA IpOMBbIIIeHHOro mpoussoictea B CIIIA (morapupm Oepercs, 4TOOBI
«CTIPSIMUTE» KpuBYI0). Cepble 30HBI OTPAXKAIOT PEIECCHH, KOPUUYHEBAsl JIMHUS — TEMITbI u3MeHeHus. Perieccuu B popme W

BBIZICJICHBI OBAJIOM.

Bank yBepsieT, 4To "MPUPOTHBIE CHIIBI'",

3aCTaBJIAIOIINE DKOHOMUKY BOCCTAaHABJIMBATHCA OYCHDb CHUJIBHBI U CTAHOBATCS 0c000

MOIIHBIMH TIOCJIe OOJIBIIOTO CTaja, KOTJAa MHOTO He3aJeHCTBOBaHHBIX MOIIHOCTEH, Belnka 0e3pa0doTHIa, T.e. KOT/Aa ecTh
3aMeTHBII output gap.Temmbl BOCCTaHOBICHHS MOTYT CTAaTh YyTh MEIJICHHEE, TO SIBIISICTCS HOPMAJBHBIM U COBCEM HE

roBOpUT O "BTOpOW Hore".

,HOCTI/IFE[IOHII/Iﬁ II1UKa B AUara3oHe 6-15MCC${HCB, 3aTE€M BO3MOKHO TOPMOKECHUEC TEMIIOB pOCTAa U HOBOC YCKOPCHUC.

Tunuunas TPaCKTOpHUA IOCJIC peueCCuu MNpeArnojgaract HepBOHa‘-IaJILHLIi;I 6ypHI)II7[ pocrT,

Credit SUiSSQIOJ'IaFaGT, YTO CJICAYCT ONMacaTbCsa TOJBKO OIIHOO0K IMOJIMTUKOB, HAITPpUMEDP, paHHeﬁ KOHCOJInJalnun 6IO,H)KCTOB

1 COKpallcHUU Zle(l)I/IIII/ITOB. Takue ommoOKu
OH Ha3bIBaCT BO3MOKHBIMH, HO
MaJIOBCPOATHBIMU. HeﬁCTBHTGHLHO, 3a4cM

G20cobupaercs U KOOPAUHUPYET ACUCTBUS ?

ITocne kpaxa Lehmanmonntuku «ma Bomy
IOYIOT» W €Ba JIM PeIlaTcst HA PUCKOBAHHBIC
mBmkeHus.  Ilostomy MBI ocraeMmcs
ONTHMHCTAMH. Kone6anus PBIHKa
HOCINEJHUX OHEH MOTYT KOMY-TO TOBOPHTb
00 OIaCHOCTH «BTOPOH BOJIHBI», HO KaKOBEI
MOTYT OBITh €€ PUYUHBI?

Eme omuH rpaduk, KOTOpHIA HcIyran
HEKOTOPBIX CIHEKYJISHTOB — 3TO JOXOIHOCTh
10-ru nerHux oOmuramuii CIIIA u uHoekca
S&P 500. Joxoauocts ymana numxe 3% B
MOCJICTHUE JTHU, U HEKOTOPHIE CUMTAIOT €¢
OTIEPEKAIONUM HWHIUKATOPOM» K PBIHKY
aknuii. Ho ecim MBI BHMMATEIBHO
ITIOCMOTPHUM Ha 3TOT PUCYHOK, OOJUTaIuy He
Bcerma omepexand akinuu. CHHXPOHHOCTH
JIBKEHUS 00bsCHIETCS [IOTOKaMH
KamuTaia B IIOHCKax <«Oe30IacHOU
raBaHu» U 00PaTHO, KOT/Ia CUTYaIlUs yXKe
HE Ka’KEeTCS OIMAaCHOM.

Bkparne:

MWUHAKOHOMPA3BUTHUS BMECTE c
Mun(pHrHOM MpejyIaraet NOBBICUTh CTABKH
HAIMMMA na ra3 wu Hedth. Munoun
npennaraet nogusate HATIM Ha ra3 B aBa
pasa no 294 py6neit 3a ThIC. Ky0. M C
tekymux 147 pybneit, a 6a30ByI0 cTaBKy
HAIIA wa wedts — Ha 11,6% mo 468
pybmeit  3a ToHHY. Ilo pacueram
Munduna, 510 mact Owkery okojio $22
MIIDZ. JOTOJIHUTENBHBIX J0X0A0B. [lo
HEKOTOPHIM OLICHKaM, HAJIOrOBas Harpys3ka
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Exhibit 1: US IP (log level) with Recessions Marked 1884-1925
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npumepHo Ha $1 mupa. B roa. Ioseicurs HJIIN na ra3 MunduH npemiaraeT yxe HECKOJbKO JIET, a BOT Hjes
MIEPECMOTPETh CTABKH HAJIOTa HAa HE()Th MOSBIIIACH HEJABHO.

«BeoMOCTH» CerofiHs MyOJMKYIOT BBIACPKKH HMX 3aKoHOmpoekra «O HedTH», KOTOPBIH MOArOTOBHIO MHHAIHEPTO.
BenoMmcTBO mpeasiaraeT 3akpernuTh 3a rOCyJapcTBOM MPABO PEryJUpOBaHus LeH HAa He(Th M HEPTEHPOAYKTHI, YTO IO
3aMbICJIaM YHHOBHHMKOB TIO3BOJIMT MpPEceyb 3I0yNOTpeOIeH s HeDTIHBIMUA KOMITAaHUSMH IOMUHHUPYIOIUM TOJIOKESHUEM Ha
poiHke. ['ocperynupoBaHue MOXKET BBOIUTHCS B JIBYX CIIydasx: €CIM UMEETCs MAHUMYJSALUs [EHAMH WM KOrla LieHa
TOIUIMBA pe3ko yBenuumBaercs. PAC, koropas ceddac akTUBHO Oopercs ¢ HePTSHWKaMH, BBICTYIHJIA MPOTHUB 3TOM
WHUIAATUBBL. MBI IOJIaraeM, 4To BPsI U FOCYIaPCTBO MOWJET Ha MPSIMOE PETyIUPOBAHUE IICH HA HE(TCPOTYKTHI.

Koncynprautet UC Rusalmo pasmenieHuio pOCCHUCKUX JEMO3UTAPHBIX PACIHCOK BBICHHWIIM, YTO WX BBIOYCK OyaeT
oOnaratbcs HasmoroM. 1o cioBam B. MusoBuioBa, B Poccuu He obnaraercst HaJloroM TOJIKO 3MHUCCHS LIICHHBIX Oymar, a BOT
BBIITYCK JICTTO3UTAPHBIX PACHUCOK HU3-32 HECOBEPIIICHCTBA HAJIOTOBOW CUCTEMBI, OY/ICT SBJIATHCS MPOJAKEH IICHHBIX OyMar u
oOnaratbcs Haoramu. Kak 3aBepu riaBa @COP, B 6mikaiiniee BpeMs: BEAOMCTBO IPEACTABUT TEXHUYCCKHE U3MCHCHUS B
CTaHIAPTHl IMHUCCHUH, KOTOPBIC YCTPAHAT 3TH MPOOIIEMBI.

«CBsI3bMHBECT» HAMEPEH B TE€UYCHHE AEBATH JjeT npuodpectn y BOba u ACB nourn 40% maket akmuii «Pocrenekoma.
9,8%maker akuwmii, mpuHaIexkanmii BOBy, Oyaer BeIKyIuleH B TedeHue Tpex jet no 230pydueii 3a akuio. ACB, kotopoe
BMecte ¢ BOBom kymuno 29,99%akuuii «Poctenekoma», HaMepeHO NOOHMTHCSI TAKHX K€ YCIOBHU BBIKYIA, KaK M IJIsS
rocbanka. OgHako «CBSI3bHHBECT MPEAYIPEIUII, YTO B TCUSHUE TPEX JIET MOKeT KynuTh Tonbko 10%,a ocranbHoe - B
TeueHue aeBaTH jer. Hamomuum, yto BOBb u ACB kynwiun akiun «Pocrenexkoma» y «KKUT dunanca» mo 230 pyoieii 3a
aknuio. Ceifyac Ha peiHKe Oymaru Toprytorcst no 105py6aeii 3a mryky.

Apbutpaxusiii cya npusHai 6ankpoToM «[IMK-/lesenonment» (Bxoaut B 'K «IMK»). B peectp KpeauTOpOB BKIKOYCHBI
TpeboBaHus Ha cymmy B 1,7 mupa. pyoOneid. ITo cioBaM KOHKYpPCHOI'O YNpPaBisIOLIEro, AEOMTOPCKas 3a0JKEHHOCTS,
KOTOpasi peaibHa K B3bIcKaHu1o, coctaBisier 200-220mmH. pyOiei.

MecTtHOE:

YK «OKC» nepecmarpuBaer xoHuenuuto tperseit ouepenn TPK «CembSl». Panee TpeTha odepens mpennoiaranach Kak
aJIMUHHCTPAaTUBHO-O(HCHOE 3a1HUe oOImell miomanpio 6onee 25 Thic. KB. MeTpoB. JleBenomnep miaHupyeT pa3MecTUTh B
TpeTbell ouYepeqy NapKUHT, HO W3y4aeT BapHaHTHI UCIIOJIB30BAaHMS IUIOLIAJEH, KOTOpbIe npeanoiaraaucsk nox opucel. Io
cioBam pupekTopa «9KC» E. XKnaHoBo#, koHLeIMs JODKHA OBITH ONpeiesieHa 10 KOHIA roja.

I'maBa «BCMIIO-ABucma» M. BoeBoarH B CBOEM HHTEPBBIO razere «MeTamurypr» pacckazai, YTO KOMITaHUS BIUIOTHYIO
NpuOJIM3KMIaCh K MPOIJIEHUIO OJHOrO M3 KOHTpakToB ¢ Boeingmo 2015roaa. Io ero ciosaM, MOANUCAHHE JOKYMEHTA,
KOTOPBIN periaMeHTHPYET MOCTABKH 110 BCeld HOMEHKIIAType IITaAMIIOBOK, COCTOUTCSI B CEPEIMHE JIeTa.

«l ICPV\]CK‘J}] (pOHIOBasi KOMITaHUA> . 3
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KOHBIOHKTYpa PBIHKOB:

UHpekc PTC Unpekc S&P 500 UHpekc Shanghai SE Composite
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Hacrosimas mHdopManus He SBISETCS PEKOMEHIAIMEH 1O KyIUIe U NPOJaXe IEHHBIX Oymar, COCTaBICHA HAa OCHOBE IyOJIMYHBIX MCTOYHHKOB, HPU3HAHHBIX HAJCKHBIMH,
ognako OO0 «Ilepmckast (poHIOBasT KOMIIAHUS» HE HECET OTBETCTBEHHOCTH 3a TOYHOCTHb NMPHBEICHHBIX B 0030pe JaHHBIX. AHanuTHyeckue Matepuansl OOO «llepmckas
(oHn10Bast KOMITAHHUA» ABJIAIOTCA BHYTPCHHUMH JJOKYMEHTaMU KOMIIAHHH, a TAK)Ke UMEIOT IeNIbio HHQOPMHUPOBAHHE ¢¢ KIMCHTOB B PAMKAX YCIyT OPOKEpPCKOro 00CITyKHBAHHS.
COTpyIHHKH KOMIIAHMH, @ TaKKe caMa KOMIAHHS MOXET BIAJeTh LEHHBIMH OyMaraMu YNOMSHYTHIMH B JaHHOM 0030pe HAampsMyIO0 HJIM OMOCPEJOBAHHO, YTO MOXKET OBITh
HPUYNHON KOH(MINKTa HHTepecoB. IHBECTHPOBAHNE B POCCHICKHE IIEHHBIC OYMaru CONPSKEHO CO 3HAYMTEIbHBIM PUCKOM, H PEIICHHS 00 MHBECTHIMAX JOJKHBI IPUHUMATHCS
HMHBECTOPOM CaMOCTOSITENBHO.

«[Tepmckas (hOHIOBASI KOMITAHUS. 4



