SAXO

TPEAOWHI
N MHBECTLLINWA
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S&P 500: AuBnaeHAabl CHOBA pPacTyT

Mumep lapHpu, 2nasa omoena ¢poHA08020 pbiHKA bpoKepcKoli KomnaHuu Saxo Bank

OveuaeHabl kKomnavmn S&P 500 nocne KpegMTHOrO Kpusuca ynaam K WUCTOPUYECKMM MUHMMYMam nNo
CPaBHEHMIO C MNpeawecTBOBaBLIEA emy BOCXoAAWeWh AMHamMmuKoW. OfHaKo BOCCTAHOBAEHME MUPOBOW
3KOHOMMKM NOMOT/I0 UM BEPHYTLCA K INHUK TpeHAa: ¢ mapTa 2010 roga oHU Bbipocan Ha 54%.

AuBnaeHap! - KNIYEeBOW KaTain3aTop PocTa AOXOA4HOCTU aMepPUKAHCKUX aKL Ui

Mo cpaBHEHUIO C NPOLLJIbIM FOA0M AMBMAEHAbI BbIpOCAU Ha 19,3%, Npu 3TOM rogoBOM POCT OT LMKANYECKUX
MMWHMMYMOB, YCTaHOB/IEHHbIX B MapTe 2010 roga coctasua 15,1%, a 3TO 3HAUUT, YTO aMEPUKAHCKME KOMMAHUK

yBEpOBa/In B BOCCTAHOB/IEHNE SKOHOMMKMW. ITOT BNEYATNAIOWMIA POCT NOMOT AMBUAEHAAM BEPHYTLCA K JIMHUN
TpeHaa (cm. rpaduk HUXKe), KoTopana ¢ 1970 roaa coctasnaeT 5,7% B rogoBOM UCHUCIEHUMN.
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Source: Bloomberg, Saxe Bank
Poct ANBUAOEHOOB 3TO XOPOLWO No ABYM NMPUYNUHAM!

OHK BbINNAUMBAlOTCA B AeHE)KHOl‘/‘I d)opme N, Takum o6pa30M, roBOPAT O COCTOAHUU LOEHEXKHbIX
NMOTOKOB B KOMMNaHUAX.
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KomnaHun nosbiwatoT ANBMAEHAbI TONbKO B TOM C/ly4ae, eCM OHU YBEPEHbl B pocTe npubblneit,
CNepoBaTeNibHO, 3Ta AMHAMMKA OTPaXKaeT SKOHOMMUYECKME NPOrHO3bl KOPNOPATUBHOIO CEKTOPA.

Y106bI NOHATL BAXKHOCTb AMBWAEHAOB, AOCTAaTOMHO B3MMAHYTH Ha 06wyl AOXOAHOCTb MHAeKca S&P 500 3a
nepuog ¢ 1970 roga. Obwan AOXOA4HOCTb, BK/OYAA MOBTOPHO MHBECTMPOBAHHbIE AMBUAEHAbI, COCTABASAET
10,1% (B rogoBOM WCYMCNAEHUW) MO CPABHEHUIO C LEHOBbIM W3MeHeHMeM 6,8% (TakXKe B rogoBOM
NCYMCNIEHUM).

Pa3noxune obLLylO0 AOXOAHOCTb Ha LEHOBblE M3MEHEHMA W COBOKYMHbIA 3GGEKT MOBTOPHON WMHBECTULUM
AMBUAEHAOB, NErKo YBUAETb UX 3HAaYMMOCTb. B 0buwein goxogHoctn no S&P 500 ¢ 1970 roga 4McTblie LeHOoBbIEe
M3MEHEHMA COCTaBAAKT Anwb 26,5%, BCce OCTaNbHOE - 3TO COBOKYMHbIA 3PPEKT MOBTOPHbIX WMHBECTULMMI
OVMBUOEHOOB.
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MHdopmayua o Saxo Bank

Saxo Bank — oguH U3 cambix HafexKHbIX BPOKepPOB B MUPE, UMEIOLMA N1LLEeH3NIO EBponeiickoro cotosa,

npeaocTaBAAeT YaCTHbIM MHBECTOPAM U MHCTUTYLMOHAIbHBIM KIMEHTAM BO3MOMKHOCTU OHNANH-TPENANHIa Ha
MUPOBbIX PUHAHCOBLIX PbIHKAX Ba/MlOTHbIMK Napamu Ha FOREX, KOHTpaKTamu Ha pasHuuy (CFD), 6upskeBbimu
¢oHpamum (ETF), akumamu, dbrovyepcamn, ONUMOHAMKU W APYrMMU  OEepuMBaTMBaMM C MOMOLLBIO Tpex
cneunanmnsnpoBaHHbix nnatpopm: SaxoTrader, SaxoWebTrader u SaxoMobileTrader (B Tom uucne
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npunoxeHus ana iPhone, iPad 1 Android). Mnatdopmbl AocTynHbl Ha 6onee yem 20 s3biKax. Kpome Toro, Saxo
Bank npeanaraet ycnyru u napTHepcKMe Nporpammbl A58 MHCTUTYLIMOHANbHbBIX KANEHTOB.

LUTtab-kBapTMpa Saxo Bank B KoneHrareHe; npeactaBuTenbCTBa OTKPbITbl B Poccuun, eBponeickux cTpaHax,
A3unu, banxkHem BocToke, JITaTUHCKOW AMepurKe 1 ABCTpanum.



