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US 10 year government bonds 2012-06-08

OAEKTpPOHHAY ImouTa [E Awnaanruka E Yurats @ufs _ic Hamm KoHTakThI

B Hacrosmiee Bpemsa Ha QoHe 00OCTpeHHEe KpPHU3UCa B
MHPOBOM 3KOHOMUKE, Ha (pOHE YBEAMYEHHSI CTEIIEHH PUCKOB Ha
rao0aAbHOM pBIHKE — HabaAogaeTcd OercTBo KamuTasa B
Ka4yeCcTBO M B 3alllUTHBIE akTHUBBEI. OAHHUM M3 TaKUX AKTUBOB

ABALIOTCH KasHadelckue obaurarmu CIIIA.

Panmee, B aBrycre 2011 roma MBI paccMaTpHUBaAU

TEXHHUYECKHN AOXOMHOCTHb AMEPHUKAHCKHX TOCYAAPCTBEHHBIX

OECATUAETHUX obauraiu#i. Kak MOXKHO yOemuThCsl, COOBITHS

Pa3BUBAIOTCS B paMKaxX HaAIIUX OKUAaHUHU.

I'padgurx 1. CpaeHumenvHast OuHAMUKA usmeHeHust cmoumocmu CDS US (e eepo) u
doxodonHocmu 10-u nemHux 2ocydapcmeeHHbLX obnuzayuii CIIIA
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JIOXOHOCTH 10-1 AETHUX TOCYAApPCTBEHHBIX obaurarmii CIITA @B CDS US (EUR)
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I'pagux 2. I'padux doxoonocmu 10-u nemHux 2ocyoapcmeeHHbLX obnuzayuii CIIA.
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Ha rpaduke wusMeHeHHsS MOOXOMHOCTH MBI IIOIIBITAAUCH
OTCA€OUTH CTPYKTYpPy AuHaMuku. HaumnHaa c¢ 1981 roza
JOXOTHOCTE T'OCYyZAapPCTBEHHBIX 10-U A€THUX HOATOBBIX Oymar CIIIA
ycToluuBo cHuxKaercsa. B mepuom c¢ 1981 roma mo 1986 ropg
CHIDKEHME HOCHAO pe3KHH xapakTep, 3aTeM [OUHaMHUKa
crabuansupoBasach. Haunnaga ¢ 1986 roga, 3Ha4eHUe QOXOMHOCTH
HaxXoouTCd B  paMKaxX yMEpPEHHO HUCXOALIIEero KaHaaa,
ob0o3HauYeHHOTO Ha TrpaduKe 3eAéHBIM IIBETOM. [lo Halmm
pacueramMm, TIiepBas (a3za CHUXKEHHUd MOOXOMHOCTH (BoaHa «Iy),
HauboAee BBIpazKeHHas, nmpoucxonrsa ¢ 1981 mo 1993 rox. 3a
3TOT TIEPUOM MHOXOMHOCTH CHHU3MAACH C MaKCHUMAaAbHBIX 15,8% mo
5,4%. Bropada dasa CHUKEHHUHI OOXOMHOCTU, BoaHA «III», 1995 —
2003 rogpl, HOXOMHOCTE CHU3UAACH C 7,9% mo 3,4%. Tperbs dasza
CHHMXKEHUSI JOXOMHOCTH, BoaHa «V», Hadasachk B 2006 romy wu
IPOMIOAIKAETCS B HaCTOANINH MOMEHT. ITo HaIlTuM
IPEeAIIOAOKEHUSIM, OHa IpomauTca no Hadasa 2014 roma, korza
cuTyalus B MHPOBOH OSKOHOMHKe crabuansupyerca u DPC
IAQHUPYET 3aBepIleHHEe IporpaMMBbI KOAUYECTBEHHOTO

CMATYECHHA.

BrI MozkeTe moAnucaThCd Ha Hallll MaTepHaAbI,
OTIIPaBUB ITMCBEMO Ha aznpec research@ufs-federation.com B cBoGomHO#M hopme.
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KoHTakTHasa nHpopmaums

Noces Anekceli Cepreesuny Ten. +7 (495) 781 73 03
XomskoB Unba MapkoBuy Ten. +7 (495) 781 73 05
Kyw, Anekceli Muxainnosuy Ten. +7 (495) 781 73 01
MontopaHos HMKonalt Bnagummnposuy Ten. +7 (495) 781 73 04
Kum Uropb /lbBOBMY Ten. +7 (495) 781 73 05
TumouweHko KOpuit NleHHaabeBMY Ten. +7 (495) 781 02 02

Bacununaam Nasen AHaToNbeBUY Ten. +7 (495) 78172 97
Banakupes Unba AHapeeBuy Ten. +7 (495) 781 02 02
Kosnos Anekcei AnekcaHapoBuy Ten. +7 (495) 781 73 06
Hasapos AmuTpuit Cepreesuny Ten. +7 (495) 781 02 02
Koponesa Buktopua CepreesHa Ten. +7 (495) 781 02 02
MwunoctHoBa AHHa BaneHTMHOBHa Ten. +7 (495) 781 02 02
CenesHésa EneHa BanepbeBHa Ten. +7 (495) 781 02 02

Hacrosmuii 0630p IPeIoCTaBAEH HMCKAIOUYHUTEABHO B MH(OPMAIMOHHOM IIOPSAKE M He SIBASETCS NPEJAOXKEHHUEM O IPOBEACHUU OIeparuii Ha
PBIHKE IIEHHBIX OyMar, 1 B YaCTHOCTH IIPEIAOKEHHEM 00 MX ITOKYIIKe MAM Ipojazke. HacTosdmuii 0630p COmepKUT HH(POPMAIIHIO, ITOAYIEHHYIO U3
HCTOYHHKOB, KoTopble OO0 «MuBectuimonHasa Kommnauua (O Od Oc PuHaHC» paccMaTpuBaeT B KadecTBe AOCTOBEpPHBIX. Tem He meHee OO0
«HAuBectunyonnas Kommnanus «HO 3¢ Oc duHaHC», €ro pyKOBOACTBO M COTPYAHHMKH HE MOTYT TapaHTHPOBATH A0COAIOTHEIE TOYHOCTb, IIOAHOTY U
JIOCTOBEPHOCTh TaKOH MH(QOPMAIlMM U HE HECyT OTBETCTBEHHOCTH 3a BO3MOXKHEIE IIOTEPH KAHMEHTA B CBS3H C €€ HCIoAb3oBaHHeM. OIEHKH U
MHEHHSI, IIpeICTAaBACHHBIE B HACTOAINIEM 0030pe, OCHOBaHBl EIUHCTBEHHO HA 3aKAIOYEHHAX AaHAAUTHKOB KOMITAaHHH B OTHOIIEHHH
aHaAM3HPYEMBIX IIEHHBIX OyMar 1 3MHTEeHTOB. Bo3HarpazkJeHne aHaAUTHKOB He CBS3aHO M He 3aBHCHT OT COZEepPiKaHHS aHAAUTHYECKHX 0030pOB,
KOTOpBIE OHM TOTOBSIT, HMAM OT CyIIeCTBa [aBaeMbIXx MMH pekoMmeHpanuii. OOO «MuBectuiuonHas Kommanms «HO 9¢ Oc dunanc», ero
PYKOBOJCTBO U COTPYAHHMKH MOTYT M3MEHHTh CBOE€ MHEHHE B OZHOCTOPOHHEM IIOpsiiKe Ge3 00si3aTeAbCTBA CIIELIMAABHO YBEIOMASTE KOT0-AHGO O
Takux nsMeHeHusax. OOO «MuBectuimonHas Kommnanusa «O Od Oc duHAHC», €ro PyKOBOJACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 3a
MHBECTHUIIMOHHBIE DEIIeHHs KAHEeHTa, OCHOBaHHbBIe Ha HMH(MOpPMAalMH, cofepKailedica B HacrodmeM gokymeHte. OOO «MHBecTHLIMOHHAS
Komnanusi «fO B¢ Sc PuHaHC», €ro PyKOBOACTBO U COTPYAHHMKH TaK»Ke HE HECYT OTBETCTBEHHOCTH 3a IIPSIMbIE MAH KOCBEHHBIE IIOTEPU H/HAM

yiiep6, BO3HUKIINI B pe3yAbTaTe HCIIOAB30BAHHS KAMEHTOM HMH(MOPMAIMK MAHM KaKOi-AMGO ee YacTH IIPH COBEPIIEHWH ONepalldii C IeHHBIMK
6ymaramu. OOO «MuBectnnuonHas Kommanua «HO Od Oc dunHaHCe» He OepeT Ha cebs 00S3aTEABCTB PETYASPHO OGHOBAATH HH(OPMAIHMIO,
KOTOpasi COAEPKUTCS B HACTOSAIIEM NOKYMEHTE, HAH HCIIPABASTh BO3MOXKHbIE HETOUHOCTH. CIEAKH, COBEpPIIIEHHbIE B IIPOIIAOM U YIIOMSHYTBIE B
HacTosdIeM lIOKyMeHTe, He€ BCerjia sBASIOTCA HHAUKATUBHBIMHU AL OHpelIeAeHI/Iﬂ peByALTaTOB GyAY]J.II/IX CIEAOK. Ha CTOUMOCTbD, LleHy AN
BeAl/I‘II/IHy aoxoaga I10 LEHHBIM 6yMaI‘8.NI HAHU HpOl/I3BOﬂHLIM HHCprMeHTaM, yHOMf{HyTLIM B HaCTOsAIIEM ﬂOKyMeHTe, MOI‘yT OKa3hbIBaTh
HebAaroIpusATHOe Bo3AeHCcTBHe KoAeOaHHs 0OOMEHHBIX KYypPCOB BaAlOT. IHBECTHPOBaHHE B IleHHbIE OyMaru HeceT 3HAYUTEABHBIH PHCK, B CBA3H C
4yeM KAHEHTY HeOOXOIHUMO IIPOBOIUTE COOCTBEHHBIH aHAAN3 PhIHKA U HCCAEIOBaHHE HAZIe2KHOCTH SMHUTEHTOB JI0 COBEPIIIEHHs CAeAOK. HacTosmmit
ROKyMeHT H€ MOXKEeT 6BITL BOCHPOHE]BEI{EH IIOAHOCTBIO MAH YAaCTUYHO, C HEIro HEAb3d JA€AaTh KOIIUH, BbIﬂep)KKl/I M3 HEro He MOI‘yT HCIIOAB30BaThCS
JAST KAKUX-AMO0 IMybAMKalmii 6e3 IpeaBapHuTeABHOro muckMeHHoro paspemenus OOO «MuBectunuonnas Kommnauus «fO O OS¢ dunancr. 000
«AuBecTunnonHas Kommanus «O O¢ Oc duHAHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAaHHBIE NEHCTBHS TPETBUX AWIL, CBS3aHHBIE C
pacIpocTpaHeHHEeM HaCTOSIIEro o63opa HAHM AIOOOM €ro 4acTH.



