11 — 24 Hos16ps. MupoBast MOJIUTHKA, IKOHOMHUKA 1 PHIHKH.

3a mocieqHIe ABE HEACTH He TOSBIIIOCH CKOJIBKO-HUOYIb CYIIECTBEHHBIX MPU3HAKOB YIYUIICHIS COCTOSTHUS
r100aNbHOM YIKOHOMHUKH, CKopee, Hao00poT. CTaTHCTHUECKHE TaHHBIE B OCHOBHOM HETaTUBHBIL. JIeHCTBUS IIJIaHBI
TJIAaBHBIX IEHTPANbHBIX 0AHKOB, a TAKXKe IMOJUTHIECKOT0 PYKOBOACTBA BEAYIIUX CTPAH MUPA IO PEIICHAUIO
SKOHOMHYECKUX MPOOIeM BEITILIIAT KpaitHe HeyOeIUTETFHO U BBI3BIBAIOT 0’KECTOUCHHBIE CIIOPHI, B TOM YHCIIE
BHYTPH CaMHX BJIACTHBIX ¥ (DUHAHCOBO-3KOHOMHYECKHUX 3ITUT. HeCMOTps Ha OT/IeNIbHBIC TIO3UTHBHBIC MPOTHO3bI HA
2014 r., HUKaKuX pealbHBIX MPEANOCHUIOK JJIs 3aMETHOTO M YCTOMYUBOTO POCTa MUPOBOM YKOHOMHUKHU HET.

OKTs0pbCKast KpyroBas AuarpaMma riio0ajJpHOro onepeskalomero naaukaropa 6anka Goldman Sachs (orpaxkaer
YCKOpPEHHE HaNpaBICHUsI Pa3BUTHS B CTOPOHY «BOCCTAHOBICHUS» U «pa3Butus» - ot 0,00% no 0,08%,
«ameeHus» u «cmaga» - ot 0.00% mo -0,14%) npoaeMoHCTpUpOBaia Oy yliee HanpaBIeHHE PA3BUTHS — OT
Pa3BUTHS K 3aMEIICHHIO:

Global Leading Indicator Swirlogram
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HosiOpbckas auarpamma noATBEpxkKIaeT NPOA0JDKEHIE 3TOW TeHICHIIMY Ha Onmkaiiiee Oymyiiee (IOKa B TEX JKe
TeMIax):

Global Leading Indicator Swirlogram
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Taxoi IpOTHO3 MOATBEPKAACTCS MHOTHMH APYTUMH JaHHBIMU.



K tem e BeiBosam npunuta Opranu3aiiis SKOHOMHYECKOTO COTPYAHAIECCTBA U Pa3BUTHS.

[To BemymmM ceMu MPOMBIIITICHHO Pa3BUTHIM CTpaHaM onepexaromuii naaukarop OCOP omycTuics Hike
MHIUKAaTOpa (PaKTHIECKOTO Pa3BUTHUS:

OECD G7 NORMALISED LEADING INDICATOR
ACTUAL & ESTIMATE
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Eme 6onee sipko BeipakeHna tenaeHius s CILHA (8 cpaBaennu ¢ G7), 4To BeCbMa BaXKHO:

OECD G7 & US NORMALISED LEADING INDICATORS
ACTUAL & ESTIMATE
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Tak BRIIIAAT Orepexarorie HHAnKatopsl (it G7) hakTHUecKoro BBIMyCKa MPOMBIIUICHHON MPOAYKIIHH, a TAKKEe
KPaTKOCPOUHBIHA 1 60JIee MPOIOIKUTENbHbIH HHANKATOPHI (IIOCIIEIHIE TOCTATOYHO PE3KO YXOIAT BHU3):



G7 INDUSTRIAL QUTPUT & LEADING INDICATORS
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—__ SHORT LEADING INDICATOR
LONGER LEADING INDICATOR Seurce: Thomson Reuters Datastream

OT0 — NPEIKPU3UCHOE COCTOSHNE SKOHOMUKHU.

[puyem, no oneake ODCP, umenno CIIIA MOTyT «3aBajHThy» INIOOATBHYIO SKOHOMHKY H3-32 IPOOJIEMBI C
MOTOJIKOM TOCYIapCTBeHHOTO noira. [To mueHuro sxcnepro ODCP, nonutnueckue Binacti CIIIA nomkHBI ObLTH
OBI OTKA3aThCS OT WACH TIpeiesia TOCAOINTA B MOJIB3Y «YOeTUTEIFHOTO JOITOCPOYHOTO TUIaHa OI0IKETHOM
KOHCOJIMIANNH, KOTOPBIH OB MOTYYHII ITMPOKYIO MOJUTHIECKYIO TOANCPKKY». Takoro OromkeTHOTO iana y CLIA
HeT U He npeaBuauTcs. Co3maHHas M0 UTOTaM MOCIETHET0 MOTUTHIECKOTO KPU3HCa 10 TaHHOMY BOTIPOCY
CHenraNbHas KOMUCCHS («KOH(pEpeHIHs») 00enx manaT 3aceqana BCero ABXKABL, 10 28 HOSOPs KaKuX-ITH00 HOBBIX
00CyX/IeHU He TIaHUPYETCs, MPOTHBOPEUHS B TIO3UIUSIX PECITyOINKaHIEB U JEMOKPATOB HAIUIO, M MMOCTEIICHHO
BHOBb HAUMHAIOT MPOCMATPHUBATHCS TIEPCIIEKTUBEI TPATUIIMOHHOTO OI0PKETHOTO IEHTHOTA.

BTopbIM 110 3HaYEHUIO PUCKOM IS TI100aIbHOM SKOHOMEKH, 1o onieHke OCOP, sBiseTcs kpaiiHe HecTabUIbHAS
(uHAHCOBAs cUTyalys B SmoHMN.

Tperuii pakTop — «xpyrkoe» nojoxeHue B GuHaHCOBOW cucTeme EBpoIbI.
Iocnennue nanneie no sxkoHomuke CIIIA B mydnieM ciydae MOXKHO Ha3BaTh MPOTHBOPEUYHUBBIMHU, YTO MO3BOJISET
MHTEPIPETHPOBATh UX B COOTBETCTBHH C MOJIUTHYECKUMHU MTPUCTPACTHSIMH WA COOCTBEHHBIMH TT0XKEIAHUIMHI

KOMMCHTUPYIOIINX.

T'onossie Temnbl pocta BBII B TpeTbeM KBapTaie 0Ka3aauch HECKOJBKO JIYUILIE OXKUAAHUNA — IO CPABHEHHUIO C
IpeAbIIYIINM:

UNITED STATES GDP GROWTH RATE

Percent Change in Gross Domestic Product
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OpHaKo, Kak 3TO 9acTO CIydaeTcs, He aHamu3upyioT komnoHeHTsl BBII. [Ipu BHUMaTeIbHO pacCMOTPEHHH JeTaleit
BBISICHSICTCS, UTO POCT 0OeCIedeH JIUIIb 3a CUET HAapalIUBaHUS MPEANPHUATHIME CKIIaICKAX 3a11aCOB M MEHBIIIETO,
4eM 0XKHAAJI0Ch, COKPAIIEHUs Tocpacxo1oB. Takue BayKHBIC TTOKA3aTENH, KaK YPOBEHb MOTPEOUTEIECKUX PACXOI0B
Y MHBECTHUIINH B OCHOBHBIE (QOHIBI yXyamuiuck. [1o mporao3y Goldman Sachs, B ueTBepTom KBapTaie MOXKHO
oxugate 0e3pagoctHyto muppy 1,5%.

Eme XYK€ KapTHHa B TOAOBOM BBIPAKCHHUU. Ilo CpaBHCHUIO C TPETHHUM KBApTaJIOM NPEABIAYHICTO Ioaa TEMIIbI
pocCTa HE UBMECHUIIUCH, OHU HAXOJATCSA HAa BECbMa HU3KOM YPOBHC!:

UNITED STATES GDP ANNUAL GROWTH RATE

percent Change in Gross Domestic Product
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HomunaneHsiit poct BBII 3a 6osiee nnuTenbHbIi HepHO/ BRITTSANT TaK:

US nominal GDP growth and recessions
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HUcrounuk: Bloomberg
Ceituac HomuHaBHBIH BBII HaxonuTes Ha ypoBHE pmHAHCOBBIX Kpr3nucoB 1990 u 2000 ronos.

OdunmanpHbIC JaHHBIE TI0 0€3paboTHIIe BHENTHE BEIMIISIAT JOCTATOYHO ONTHMUCTHYHO, HO IIU(PHI HE CTOUT
MPUHUMATH BCEPhE3 M3-32 BECbMa CIIOPHOW METOUKH PACYCTOB H JaXKE BO3MOKHBIX MAHUITYJISIUH (B TCUCHHE
JABYX MECALICB JaHHBIC HE TPEAOCTABIISIINCh HEKOTOPBIM KPYITHBIMU HITATAMU U3-3a HCKUX KTEXHUYECCKUX CGOCB»).
K tomy e o6mmii ypoBeHb 6€3paboTHIIBI B CTpaHe B OKTAOPE BHOBB BRIPOC - 110 7,3% (¢ 7,2%).

Jst skonomuku CIIA u ocTanbHOTO MUPa OCHOBHOE 3HAUYCHHE UMEIOT HE TEKYIUE TIOKa3aTelld SKOHOMUYECKOTO
Pa3BUTHA, KOTOPHIC IPUBJIEKAIOT MaCCOBOE BHUMAaHHUE, a (YyHIaMEHTAIbHBIE TPOOIEMBI SKOHOMHKH U TO, KaK UX
MPEIIoIaraeTcs pemarb. B 3ToM cMbIcie HU4ero 0OHaIe)KUBAIOIIET0 HE POCMATPHUBACTCS. JTO MOATBEPAMIN U
CIyIIAHKs B KOHTPECCe 10 yTBepskaeHuio Memten Ha moct npeacenarens OPC.



B 1es0M BBICKa3bIBaHHS MeueH Mpou3BeNu I0CTaTOuHO TATOCTHOE BrieyaTnenue. OHa — THITMYHBIH, TyCTh IaKe
OnecTsIMiA, TPEICTaBUTENb aKaJEMUIECKIX IKOHOMUIECKUX KPYTOB, KOTOPBIE CIUIIKOM JAJIEKH OT HPaKTHKH
(hPMHAHCOBBIX PHIHKOB, OT COCTOSHHSI KOTOPBIX B 3HAYUTEIILHON CTENIEHH U 3aBUCHT TO, KaK OyIqyT pa3BUBaThCA
9KOHOMHYECKHUE TIPOLEecChl. XapakTepHo ee 3amedanue: «DPC He MOXKeT OBITh 3aI0XKHUKOM [(rHaHCOBOIO]
PBIHKa». DTO PaBHO3HAYHO TOMY, 9TOOBI cKa3aTh: «OPC He MOXeT OBITh 3aJI0KHUKOM 3KOHOMHUKIY. [lomaBisromee
GOJIBIIMHCTBO aKaJEMUIECKIX SKOHOMHCTOB JKMBET YCTAPEBIINMH KOHIETIIMSIMU, 0COOCHHO IPUMEHHUTENBHO K
npobsiemam 6e3padotunp! 1 nHGIAIUH, 1 OPC yke mposeMOHCTPUPOBaia, YTO TPAJULMOHHBIE METO/IBI - HAKAYKH
(hPMHAHCOBOM CHUCTEMBI JICHPI'AMH - HUYET0 HE JAaroT /Il PELISHHs COOTBETCTBYIOIINX 3a/1a4, HO JIMIIb
CIIOCOOCTBYIOT MOSIBJIEHHIO KOJIOCCAJIBHBIX U ONACHBIX AUCOANaHCOB BHYTPU caMoi (prHaHCOBOW cucTeMbl. Henb3sst
UCKIIIOYaTh TOTO, YTO MyOJIMYHO Jexnapupyemble nesnn GPC He uMeroT HU4ero oomero ¢ peanbHeIMH. Beckma
BEPOSITHO, YTO B ICHCTBUTEIHHOCTH PEYb UJIET BOBCE HE 0 OophOe ¢ Oe3paboTuiield 1 HEOOXOANMOCTH ITOBBIILICHHS
UHQIIIIYT MUHAMYM 110 2% JU14 Tiepe3arrycka Bceil 9KOHOMUKH, a O TIPOAOJDKAIOIINXCS YCHIHUAX O CITAaCEHHIO
(uHaHCOBOH M 6aHKOBCKOI cucteMbl CIIIA, 0 4eM myOImdHO TOBOPUTH OITACHO U IMOJIMTHYECKH HE MOIYIISIPHO.
Heobxonnmo yauThIBaTh BEIKIAIKH caMoit @PC, KOTOpBIE MOKA3EIBAIOT, YTO B YCIOBHAX HOBBIX MIPABUIT
perymuposanus (Basel 1) 6ankam CIIIA Gyzner e xBaraTh puMmepro $200 MuuTHapI0B COGCTBEHHOTO KaIuTaia
B BBICOKOJIMKBU/IHBIX aKTHBaX. Bo3MoskHO, ri1aBHOM 3amadeit PC sBusercs mate OaHKaM 3TH CPElCTBA
3apabaTheIBaTh, HECMOTPS HU HA KaKHe BO3HHUKAIOIINE TUCOATaHCHl M AUCTIPOIIOPIUH B CHCTEME M SKOHOMHKE B
resioM. O4eBUIHO: €CIIM pyXHET (pUHAHCOBAs CUCTEMa, PyXHET U BCSI SKOHOMHUKA B II€JI0M. Bee 3To BBITIAAUT Kak
MOATOTOBKA K HEU30€XKHOW HOBOM MOIIHOM BOJHE (PMHAHCOBOIO KPHU3HUCa, a HE Kak 00ecleyeHne pa3BUTHUS
9KOHOMUKH. Ho 1myGIn4HO 00 5TOM rOBOPHUTH HEJB351.

OnnoBpemenHo @PC coBMeCTHO ¢ Ka3HAYEHCTBOM MPEANPUHUMAIOT YCHIINS «O0OTHATH BPEMSI» U XOTs ObI
0cnabuTh YyTpo3y JOJITOBOTO KpU3uca. A 3T0 TpeOyeT Mep SKOHOMHUH, YTO, COOTBETCTBEHHO, HETATUBHO
CKa3bIBaeTCs Ha 9KOHOMHKE. HekoToprie ciBUTH B 3TOM IUTaHe ecTh. Jedummr Oromkera 3a 2013 ¢puHAHCOBEII o
cocrasmi $680,3 muwmtrapaa nporus $1,09 Tpuiutnona 3a npeapimymuii rox (-32%). C 2009 r. meduumt
coKpaTmIcs 0oJiee YeM HAIOJIOBHHY, B IIEPBYIO odepens Omaronaps OI0IKETHOMY CEKBECTPY.

Tem He MeHee, (PHCKaNbHAs TOHUTHKA IIPOJOJDKACT MPeOBIBaTh B COCTOSIHUN Xa0ca U3-3a OECKOHEYHBIX
MOJMTHYECKUX IPS3T B BammHTrTOHE. DTO /ETaeT MOHETAPHYIO IIOJIUTHKY €AMHCTBEHHBIM (DYHKIIHOHUPYIOIITUM
MexaHn3MoM. Ho 1 3ToT MexaHu3m naet kputndeckue coou. Peus naer o Tom, uro CILIA nonanu B Tax
Ha3bIBAEMYIO «IOBYIIKY JIMKBUIHOCTH». CTAaHAAPTHBIE MOHETapHBIE METO/IBI - CTUMYJIHPOBAHUE SKOHOMHUKH Yepe3
MOHM)KEHHUE MPOLEHTHBIX CTaBOK (OHU yXKe HYJIEBBIE) U YBEIHUYCHHE JCHEHKHOTO MPEI0KEHUS (YTO IIPOUCXOAUT
0€30CTaHOBOYHO) HE TAI0T HEOOXOUMOTO pe3ysibTaTa. A MOTPeOUTENIN HApAITUBAIOT HAKOTUICHUS JEHEKHOM
JIMKBHUIHOCTH B OXKHMJAHUHM BO3MOXKHbBIX JIAIbHEHUIINX HETATUBHBIX COOBITHI B 9KOHOMHUKE — Ne(IIALUH, TaeHHs
crpoca u Jip. be3yaepHblid pocT (OHIOBOrO PhIHKA, OTOPBABILIETOCS OT PEATLHOCTH B SKOHOMHKE, SIBJISETCS
JIOTIOTHUTEIBHBIM MOATBepkKIeHIHEeM Toro, 9To CIIA cToMKHYIHCE ¢ JaHHOH TsDKeloi mpoodiaemoil. Ha masax B
OJIHOM M3 UHTEPBBIO 3TO MpHU3HaNI U HecocTosiBiuuiics riasa OPC Jlappu Cammepc.

Wennen Ha cymanusx B KoHrpecce co Beeil 04eBHIHOCTHIO MPOIEMOHCTPHPOBAIIA, UTO OHA HE 3HAET, KaK PelaTh
3Ty npobiemMy, KpoMe Kak MpOoJI0IDKaTh MOJIUTHKY «KOJIMYECTBEHHOTO CMATYEHH». JTa MOJUTHKA C KasKIAbIM
MecsIEeM He TOJIBKO YCyTyOIIsieT OJIOKeHHE B PeaIbHOM SKOHOMUKE, HO M CHOCOOCTBYET HapacTaHHIO 1ncOalaHCOB
B (prHaHCOBOIT cucteme. OIHO U3 MOCIEICTBUI — HAUMHAIOMIMICS KPU3KC JIMKBUIHOCTH HanboJsiee HaIeKHbIX
3aJI0rOBBIX 0AHKOBCKMX MHCTPYMEHTOB, KAKMMH SIBJISIIOTCS TOCY/IapCTBEHHBIE LIEHHBbIE OyMaru — Ka3HauelcKue
o0JIMraIuy 1 BeKCeJsl, a TakKe HIoTeuHble oonuraiuy. OCHOBHBIM MOKYyINATeIeM U JAepiKaTesieM 3THX Oymar crajia
cama ®PC, ¢punaHCHpyIOlIas TaKUM 00pa3zoM AepuuuT Or0IKeTa, M OHM (aKTHUECKH BBIBEJCHBI U3 000poTa B
mpoxkoit cucteme (PPC «aepxut» 33% Beex obnuranmii U Bekcenei GeneparbHOTO KazHadeicTsa). [Ipsmoe
CJIe/ICTBHE — (PaKTHUECKast OCTAHOBKA PhIHKA MEXKOaHKOBCKOTO KPEIUTOBAHUS, & TAK)KE KPEAUTHOTO PHIHKA,
00CITyKMBAIOILETO MOTPEOHOCTH IITATOB M MyHUIMITAIIUTETOB. DTO B HEMAJIOW CTEIIEHH CIIOCOOCTBYET
HaumHatomeics (¢ Jerpoiita) BoqHbI MyHUIIMIATBHBIX OAaHKPOTCTB, KOTOPAsi, CKOpee Bcero, OyeT HapacTaTh. A
3TO, B CBOIO OYEPEAb — yap 110 MECTHBIM IEHCHOHHBIM CHCTEMaM U MOTPEOUTEISIM — CO BCEMH BBITEKAIOIUMHU
MOCJIC/ICTBUSAMH JUISl SKOHOMUKH B LIEJIOM.

Jpyrast cropoHa — 3TO Hen30exHas kKatacTpoda pa3ayTol CUCTEMBI ColMaabHOro odecreueHusi. OrpoMHast 4acTh ee
Oynyuiux 00s3aTeIbCTB HE UMEET JICHEKHOTO 00ECIICUCHNS, & YUCIIO TPYAOCIIOCOOHOTO HAaceIeH s, KOTOPOE MOTJIO
OBl 00ECIICUNTh HAMTOJHEHUE CHCTEMBI PEAIbHBIMHU CPEICTBAMH, YITAJIO 0 OeCIpereaeHTHOrO YPOBHSI.

B CUIA oxoso 12 mutH. Tpyasiamxcst momy4atoT Beero $10-15 Teicsa B roa (cpemmuii mokasarens - $12,460).
CoransHas BhIIIATA ¢ TaKOH 3apaboTHO# tate! - $1,545 (B romx). CeromHs ypoBeHb CONMATBHBIX BBIILIAT TAKOB,
YTO JUIsl 0OECTIeYeHHsI OJTHOTO MEHCHOHEPa JO0JKHBI TPYIUTHCS 16 paOOTHHKOB ¢ TAKMM YPOBHEM 3apaOOTHOM
wiaThl. {1 HOpMaJIbHOTO (PYHKIIMOHMPOBAHHMS COLIMAIBHON CHCTEMBI HEOOXO MO elie 57 MUJUTHOHOB TaKuX
pabortHrkoB. Ho Takoe KoiaudecTBO paboyMX MECT B 9KOHOMHMKE HUKOMY HE HYXHO.



Ho ecu kTo-TO moymMaeT, 9To 3TH 12 MIIH. 4eIOBEK NMPEACTABISIOT «HHU3LIYIO» KaTErOPHIO U OHA YHCIIEHHO
HE3HAYHMTEIbHA, TO OH OIMHOETCs. 50 MAIITHOHOB pabOTHUKOB 3apabarsiBatoT MeHee $15 Thic. B roa. U ux
COILMaNIbHBIC B3HOCH HIYTOXKHBI, YTOOBI OANCPIKUBATE CUCTEMY COLIMAIbHOIO oOecriedeHus Ha IaBy. B cTpane
Bcero 13 MutH. paOOTHHKOB C BRICOKAM YPOBHEM JIOXOZa U 57 MITH. ICHCHOHEPOB, M UX JOJIS B 00IIeM YHCIIe
HacCeJICHHs YBEIMYUBACTCA. MeXIy TeM YHCIIO TPYAOCIIOCOOHBIX aMEPUKAHIIEB B OKTAOPE COKPATHIOCH Ha
opasuTeIbHyI0 THGPY 932 THICIYN YENOBEK, TOCTUTHYB 35-1eTHETO MUHIMYMA.

I'paduaecku 3TO BBIMIAIUT TaK:

Labor Force Participation Rate
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A Tak BBITTSIIUT AMHAMUKA YHCIIA JINII, HE BXOSIINX B TPYIOBBIE PECYPCHI (€KEMECIIHOE N3MEHEHUE U
aOCOIOTHBIH ITOKA3aTeNb):
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Jpyroii BayXHBIH MOKa3aTeIb PEaIbHOIO SKOHOMUYECKOTO Pa3BUTHSA: MPON3BOIUTENFHOCTD B TPOMBIIIICHHOM
CEKTOpEe HAXOAUTCS Ha KPU3UCHOM YPOBHE.



Exhibit 1: Nonfarm productivity growth

Quarterly annualized % changes; MP filter trend
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Source: Bureau of Economic Analysis, Credit Sulsse

UrcTeie MHBECTUIINH B OCHOBHEIC (DOHIBI (Kak mporeHT BBII):

Exhibit 3: Net business investment
% GDP, Gross Business Fixed Investment Less Depreciation
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Source: Bureau of Economic Analysis, Cradit Sulsse

WHBecTHnK B pa3BUTHE HHPPACTPYKTYPHI (MYHUIMIIAIBHAS, IITATOB U HEOOOpOHHAs U (esiepanbHast):



Exhibit 4: Public infrastructure
Y% GDP, Gross Government Investment, State, Local and Non-Defense Federal
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Emie omuH BaXXHBIM aclIeKT: BHOBB Pa3yBaIOIIUIACS ITy3bIPh HAa PHIHKE HEABIDKUMOCTH, O3 BCSIKOTO COMHEHUS, B
pesynbsrare nmoautukd OPC. TTo orenke arentcrsa Fitch nenst Ha xuibie 1oMa yxe Ha 17% Bblllle 5KOHOMHYIECKH
000CHOBaHHBIX, M ATO MOJ0KEHHE COXPAHUTHCSI HE MOXKET, LIEHbI BHOBb HEN30exKHO pyxHYT. [1o cyTH, 310 —
NpeayNpexIeHUe O MTOBTOPEHUH TOW CUTYAlMH, C KOTOPOH Havyajach Mpepayas BoJHa (PMHAHCOBOTO KPH3HCa.
Yucno 3asBOK Ha MOJTyYSHUE UIIOTEKH JJIsl IPUOOPETEH ST HOBOTO JKHJIbsI [IAJIAET, JOXO/bl MECTHBIX OAHKOB OT
UIIOTEYHOTO KPEeIUTOBAHUS PE3KO COKPAIIAIOTCA (B TPEThEM KBapTalle MaJeHue COCTaBUiIO 21% 1o OTHOIIECHHUIO KO
BTOPOMY KBapTairy 1 27% 10 OTHOLIEHHUIO K aHAJIOTHYHOMY IIEPHOLY ITPONLIOro roja). [Ipu aToM 3aTpatsr
NOoTpeOuTENIeH Ha UITOTEYHBIE BBIMIATH U3 OOIIMX 0XO0A0B BHOBb PACTYT, ZOCTUTHYB ypoBHA 40% OT cpenHero
JoxX0Ja morpedurens. Jto, npasaa, He 60% B IpeAKPUIUCHBIHN TEPHO:

—Mortgage Payment Based on Avg, New Home Price and Avg. 30Y Mortgage Rate
e Mortgage Payment as a Percent of Avg, Personal Income
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Source: Bloomberg BloombeaergBriefs.com

He cityuaiiHO 4nCII0 0TKA30B OT KOHTPAKTOB Ha CTPOUTEIHCTBO HOBBIX XKMJIBIX IOMOB JJOCTHUIIIO CAMOT'O BHICOKOTO
ypoBHS ¢ nekadps 2008 r.:



DRHorton's Cancellation Rate (%)
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Tax 94T0 HU 0 KAKOM BOCCTaHOBJICHHH CCKTOpa JKHIION HEABMIKUMOCTU T'OBOPUTH HC IIPUXOAUTCH, 4 «3abora» ®PC
[0 IMoBOAY 3TOH HpO6J'IeMBI TOBOPUT JIMIIb O TOM, YTO (Dez[pe3epB XOYCT OIATH pa3AyTh IIY3bIPb, I1OJIAras, 4To OH
ABJIACTCA OJHUM H3 MoKa3aTeseh 6naron0nqu{ OKOHOMMKH CTPAHBI.

Eme onue nokaszarens 6aHkporcTBa 3koHOMHUKH CIIIA: 001uii ypoBeHb 3a/10JPKEHHOCTH JOMOXO3SICTB B TPETHEM
kBapraie Bbipoc Ha $127 muwumapaos (+1,1%) no $11,28 TpuiuIHOHOB. DTO caMO€ 3HAYUTENHHOE MOBBILIEHUE C
nepBoro kBaptaia 2008 r. B huHaHCOBOH JesITENEHOCTH IOMOXO3SIHCTB HAYaJIUCh TAKKE MPOLIECCHI, KOTOPbIE
TPYAHO Ha3BaTh MHAYe, KaK OTYETIIMBHII NPU3HAK arOHUH Bcel GHMHAHCOBOI cucTeMsl. JIroau, HeCIocoOHbBIe
CKOITUTB JICHBI'M HAa CTAPOCTh 3 CYET TPAJULUOHHBIX HMHBECTUIINI B OQUIMATEHOM HHBECTUIIMOHHO-0aHKOBCKOM
CEKTOpE, HAYMHAIOT 3aHUMAThCsl YaCTHBIM POCTOBIMYECTBOM, OIJDKMBAs CPEACTBA B POCT B YACTHOM IOPSIIIKE.
[Ipn 3TOM OHM HE B COCTOSIHIM IPOBEPATH IUIATEKECTIOCOOHOCTh 3aEMIIUKOB. DTO - YacTh pa3pacTaromeiics
TEHEBOW «OaHKOBCKO» cucTeMbl. Kak Ha Ipojkikax MyXHYT BCEBO3MOXKHBIE HETPAJUIIMOHHbIE HHBEC THIINOHHO-
KpEIUTHBIE OPTaHU3AINH, KOTOPBIE eIlle ¢ IPEIKPU3NCHOTO NIEPHO/Ia OTIePEaNIN OaHKOBCKHUIT CEKTOP:

SOURCES OF MID MARKET LOAN: PRE-CRISIS & POST-CRISIS
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Source; KeyBanc Capital Markets: Mddie marke! capial providers — The next fronber, Mitken inshifute — Cradit markeds at a Crossroads



Xapakrtep myOIHIHBIX BRICTYIICHAN YWICHOB KOMUTETA 0 OTKPBITOMY PHIHKY OPC cBHIETEIBCTBYET: TaM HET

HHUKAKOTO €ANHCTBA B3IJIAA0B I10 MTOBOLY TOTO, KaK BBITYTHIBATHCS U3 3TON cuTyannu. [Toxoxe, 4T0 y MOHETApHBIX
Biacteii CILIA HacTynmwiI MEHTaJIBHBINA CTYTIOP.

I'maBa @exepanpHOTO pesepBHOTO OaHKa bocToHa PO3eHrpeH OTKPHITO 3as4BHII, YTO MOJUTHKA «KOJTHICCTBEHHOTO
CMSTYCHUS» MOXKET CTaTh yrpo3oil puHancosoit cradmmsHOCTH. [Ipencenatens dexepanbHOTO pe3epBHOTO OaHKa
Ounanensduu [Tnoccep, MOBTOPHB Ty k€ MBICIb, BOOOIIE MPU3BaAI K orpanudeHuio nosHomounidi ®PC. Yro
KacaeTcs «KOJIMYECTBEHHOTO CMSTYeHHUs», [10ccep npeanokui yCTaHOBUTD MTPEAEIbHBIH 00beM HOKYITOK
rOCYAapCTBEHHBIX LIEHHBIX Oymar B pamkax rnporpamMmsl QE3. Hauboree sxecTko BbICKa3alcs mpeaceaaTeib
®denepanbHoro pezepsHoro 6anka Cenr-Jlyuca Bysapa, 3asBUBIINI 0 HEOOXOAMMOCTH MPUHATH PELIEHUE O
CBOpa4YMBaHHUH IIPOrPaMMBI TIOKYIIOK T'OCYIapCTBEHHBIX IIEHHBIX OyMar yxe B JiekaOpe (aMepHKaHCKHH PHIHOK
0TpearupoBaj He3aMeAIUTENILHO PE3KUM CHIKEHHEM OUPIKEBBIX MHJIEKCOB, LIEH (PbIOYEPCHBIX KOHTPAKTOB Ha
30JI0TO ¥ cepedpo U POCTOM HHACKCA J0JIIapa).

Ho npexncenarens @exepanbHoro pesepBHOro 6anka Yukaro IBaHC 10 CyTH BBLABUHYI IPSIMO IPOTHBOIIOIOKHOE
npeaIokeHne. o Hagane nporpaMMsl QE4, 3asBHB, 4TO MOKYIKY [EHHBIX OyMar ciiemyeT yBenuauts Ha 50%, T.e.

KyIUTE uX 10 stuBaps 2014 1. eme Ha $1,5 Tpwsinona. [TocunTany, kak 661 BeTIsaen 6ananc ®PC B COOTHOIICHAH
¢ nanexkcom S&P500:
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- Fed Evans

HWcrounuk: Zero Hedge

Wernien Ha cITylIaHusX BCYECKH 3aNIHIIANA TIPOTPAMMY «KOJIMUECTBEHHOIO CMATYEHHs». HeT cMbiciia IoBTOPATH
BCce 0aHANBHOCTH, BbICKa3aHHbIe KaHAnAaTOM Ha rocT riasel @PC. [Ipocnymas ux, Citibank cnenan, nHakoner (Mbl
00 3TOM nuIIeM yXe Kak /1Ba roja), ciaeayomui BeiBo: «CTaHOBHUTCS Bce OoJiee 0UeBHIHO, YTO HAOIIIOAaeTCS
HMIMPSIIKICS Pa3pbIB MEXIY TUHAMHKOI (DOHIOBOTO pBIHKA U peabHOM 3KOHOMHKH. Takxke Bce OOJIbIE OUEBUIHO,
4yTo nporpamma QE He TONIbKO HE IOMOTaeT pealibHOi SKOHOMHUKE, HO M yXyAlIaeT cutyanuto. OHa moouipsiet
MPpAaLMOHAJIbHBIN BBIBOJ KallMTaNIa U3 PEAIbHON SKOHOMUKH, O€3/[yMHOE yIIpaBJIeHUE PUCKAaMH Ha (PHHAHCOBOM
PBIHKE, TTOBBIILIACT YIPO3y HHOISIMU (QUHAHCOBBIX aKTHBOB M CIIOCOOCTBYET (DMCKAIBHOM 0€30TBETCTBEHHOCTH.
Ecnu 651 @PC okazanack TOTOBOM MOJBECTH YEPTY MO ITUM IKCIIEPUMEHTOM celdac, a He MPOJOIDKaTh «ITMHATH
0aHKy moaasbIIey, 3T0 ObLTO ObI He 0e300e3HEHHO, HO MeHee O0JIE3HEHHO, YeM TO, YTO MBI MOXKET YBHJIETh
nozaaee. HecriocoOHOCTE clienath CBEpHYTH MPOrpaMMy celuac MoJBeJIeT Hac K «KOHILY ITyTH» B OIPEICJICHHBIN
MOMEHT B OyayIeM, Korja «0aHKy» B O4epeHON pa3 IHYT, ¥ OHA Ha 9TOT Pa3 MOJIETHT C OOphIBa B IPONACTh. Y Ke
JocratouHo. Hacrano Bpems oco3Hats peanbHOCTh. HacTano BpeMs At OTBETCTBEHHOW MOHETAPHOU U
(buCKaNbHON TOIIUTHKIY.

U Citi He eAMHCTBEHHBIN KPYIHBIH OaHK, IPUICPKUBAOLIMICS TAKOH TOYKHU 3peHus. Scotiabank

o noBoay MesuteH BbICKa3alIcs ClieayromuM oopasom: «MesteH yoeauia B TOM, 4To Kpax (POHIOBOTO PhIHKA
HEU30EKEH.

EBpomy, kax otmeuanock Beimie, OOCP nmocrasmina Ha TpeTse MecTo nocine CIIA u SImornn B KaduecTse
«ITOTEHIUANBHBIX)» YTPO3 JUIA IT00AEHOW S3KOHOMHUKH. TPpYyIHO pa3aenuTs 3Ty no3uiuio. OHH Bee, IUTFOC CTPaHBI
BPUK, 5x0OHOMUKHM € pa3BUBAIOLIMMHUCS PHIHKAMU, BKJIIOYas a3MaTCKUE U 3HAYUTENBHYIO YacTb
JATUHOAMEPUKAaHCKUX «BO TIaBe» APreHTHHOM, a Teneph yke U ABCTpaINs HAXOIATCS HA OJJHOM, IEPBOM MECTE.
l'agaTh MOKHO JIMIIB O TOM, KTO NIEPBBII MaJIET C MbeIeCTana, MOTAIKB 332 CO00Il BCeX OCTAIbHBIX.
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