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1. Bonnenusm Ha poiake xwibst CIIA u npoGnemaM B ceKTOpe CyOCTaHAAPTHOTO UIIOTEYHOTO
KpEAUTOBAaHUSA OTBOAMJIOCH OCHOBHOE BHUMAaHHE KaK OCHOBHOMY IOKa3aTeNo0 TI100aJbHOTO
HKOHOMHYECKOT0 OM3HEC IMKIa B 9KoHOMUUeckoM 0030pe ODCP mas 2007r. (May 2007 OECD
Economic Outlook), u ¢ Tex mop mpuBeao K Oojiee rinodanbHON mepeorieHke pucka. K
HACTOSIIIEMY MOMEHTY, BIUSIOIINE HA PHIHOK CTPEMUTEIbHBIC AEUCTBUS IICHTPAJIbHBIX OAHKOB
MOMOIJIM CAepXkaTh HaJBUTaroIIMecs Ha (PMHAHCOBBIE PHIHKU KaTaKJIU3MbL. TeM He MeHee, ellle
CIIMIIKOM PaHO T'OBOPUTH O TOM, KakK JIOJTO MPOAJHUTCA MOAO0OHAs MEPEOleHKa, O BO3MOXKHBIX
JalbHEUIINX KOPPEKTUPOBKAX Ha (UHAHCOBBIX PHIHKAX U WX BIUSHUU Ha IEPCIEKTUBBI
JIeTOBOM aKTUBHOCTH, T.K. 3TO MPOM30LUIO B TOT MOMEHT BpPEMEHHM, KOrjaa TIJI00aTbHbIHI
SKOHOMHMYECKUH pOCT ObUT BCE €Ile OCTAaTOYHO CUJIbHBIM. [lo3TOMy, romoBble CpeqHHE B
OCHOBHOM OTPaXKalOT MOCJIETHHE COOBITHS Ha pPBIHKE, a OyAyllue MEpCHEKTUBBI TENEeph MEHee
OTYETJIUBBI U Oojee HeompeneneHHbl. [loHMKaTenbHble pUCKU cTaiu Oosiee MpencKazyeMmbl B
KOHTEKCTE TOTO, YTO YCJOBHS Ha TI00ANBHBIX (PMHAHCOBBIX PBIHKAX, BO3MOXKHO, OCTaHYTCS
CJIUIIKOM >KE€CTKUMH.

2. B CIIIA 3aka3bl Ha TOBaphl JJIMTEIBHOTO MOJb30BAHUS U PACXOJIbl JOMOXO3SUCTB POCIH Ha
HpOTH)KeHI/II/I Tpex KBapTa.HOB HOI[pHI[, a paBMepr HpH6BIJIeI>'I OCTaBaJIUCh JOCTATOYHBIMHU, XOTA U
CHU3WINCH. TeM He MEHee, CIIaJl B CEKTOPE HEJBIYKUMOCTH CTaJl 3aTsHKHBIM M 00JIee OIIYTUMBIM,
HEXEIU OXHUAAIOCh, TOPMO30M, YBEIMYUB TEM CaMbIM pUCKM. B pesynbrare, Kak u
MPOrHO3UpPOBaNIOCh, pocT BBII 3ameTHO ynan HMKe MNOTEHIMAJIbHOIO YPOBHS BO BTOPOM
IIOJIOBHUHE J3TOro roJaa, C.HGI[yH 34 3HAUYUTCJIBbHBIM BOCCTAHOBJICHUEM BO BTOpOM KBapTane. B
WUTOTE, Halld OXUJAHWUSA POCTa MOTYT OKa3aThCs OIMMUOOYHBIMU, IOCIE TOTO, KakK CTajo
HCBO3MOXXHO OLICHUTH HEIraTUBHOC BIIUAHUC BOJIHGHPIFI Ha erI[I/ITHOM prHKe Ha
SKOHOMHUYECKYI0 aKTUBHOCTh. Tak WM WHa4e, DOJIACTUYHOCTh MOTpeOsieHus Oyaer
MPOTECTUPOBAHA TIEPECMOTPOM TMPOIEHTHBIX CTaBOK IO 3aKJaJHBIM, OoJiee KECTKHUMH
CTaHJApTaMH KPEIUTOBAHUS, CIIA0OBIMU TapaHTHSMU M 00Jiee MEIJICHHBIM CO3JaHHeM paboyux
MECT.

3. IlpoBoas cpaBHEHHE C COOBITHAMU IO IPYTOil CTOpOHE ATIAHTUKU, aKTUBHOCTH CHHU3MJIACH
BO BTOPOM KBapTaJle B BEIYIUX €BPOIKOHOMUKAX U B DKOHOMHKAX OCTAJIBHBIX CTPAaH €BPO3OHBI.
B Toxxe Bpems, HOTpeOUTEIBCKUE HACTPOCHHUS OTUETIIMBO MOKA3aIH YIyYLICHHUE, COTIAacysCh C
YXYALIAIOMUMCS.  YPOBHEM 0€3pa0OTHIIbl, POZHUYHBIE MPOAAXKH OCTAINUCH claObIMU. [lenoBas
aKTUBHOCTh HCIBITaNa JABJICHHE CO CTOPOHBI (DMHAHCOBOM CyMaTOXH, HO OXKUJAHMS BCE €lle



HOCSIT IOBOJIbHO ONTUMHUCTHUECKUH XapakTep. COOTBETCTBEHHO, BO BTOPOM MOJIOBUHE T'Ojla pOCT
B E€BpPO30HE MOXKET JOCTUYb IMHMKAa CBOEro IOTEHIMaja, OCOOEHHO B TpPEX €€ KIIIOUYEBBIX
JKOHOMUKaX. I TeM He MeHee, MK pPOCTa B €BPO30HE B HACTOSILEE BPEMS, BUIAUMO, OCTAJIC
M03aIH.

4. HecmoTps Ha 3aMeJIEHHE TEMIOB pocTa B niepBoid nosioBuHe 2007 roga, pa3BUTHE ATMOHCKON
HSKOHOMHKH MPOJ0JKaeTcs. X0Td U Habmoaanock ocinabieHne OM3HeC HACTPOSHUH BO BTOPOM
KBapTaje, BCE JK€ HACTpOeHHs  OyIOyT OINpeAeNsIoluM JApailBepoM, HapsAy C BBICOKOM
3arpy3Koil MPOM3BOACTBEHHBIX MOIIHOCTEH W POCTOM MpUOBLICH. Pacxompl JOMOXO3SICTB
3aMeUTHIINCh, HO OyayT MOJJepaHbl 3HAUUTEIbHO YIYYIIMBIIMMUCSA YCIOBUSIMH Ha PBIHKE
Tpyna. B gomnonHeHue, HEraTUBHBIN BKJIAJl CO CTOPOHBI HAKOIUIEHUN B MOCIEAHUE KBapTaJlbl
MpeAToiaracT pOCT TOBAPHBIX 3aMIaCcOB B OJIMDKANUIIIEM Oy TyIIeM.

5. Bemymme nueHTpandpHble OaHKM 1O OOJBIIEMY CUETY OKa3aIWCh TMEpea  JIMIIOM
JKOHOMUYECKOM KOHBIOKTYPBl ~XapaKTEPU3YIOLIEHCS HEAOCTaTKOM 3allaCHOM  PE3EPBHOMU
MOIIIHOCTH M 6e3paboTuliell, 3HaUeHUsI KOTOPBIX OJM3KU WM HUXKE UX CTPYKTYPHBIX YPOBHEH, a
TaK XK€ BBICOKUMH ILIEHAMH HA SHEPrOHOCHUTENM M OBICTPO PACTYIIMMH LIEHAMH Ha MPOJYKTHI
nuTaHus. 3a npenenamu SIMOHUM, YpOBHU WMHGMISIUU, HECMOTpPSI Ha HelaBHee ocllablieHue B
HEKOTOpBIX CHUTYalUsX, BCE €LIE HAa BEPXHUX MO3ULUAX, YTO HE IPOTUBOPEUYUT LIEHOBOU
cTtabmwibHOCTH. BMecTe ¢ TeMm, OHM MPOTHUBOCTOAT puUcKaM (UHAHCOBOW CTAOMJIBHOCTH, YTO
CYJIUT NPUHATUEM MEpP [0 BPEMEHHOMY BIIMBAaHUIO OIPOMHBIX CYMM JIMKBUJHOCTU. Baxhoe
TpeOOBaHUE B CBSI3U C OTUM — M30€XKaTh CUTYallUH, KOT/Ia IPUHATHE U30BITOYHOTO PUCKA OyAeT
OCYLIECTBIAThCS  mox  oOecrmeyeHne 3ajoroMm. CriegoBaTenbHO, KpOME  YIpaBJICHHUS
KpPaTKOCPOYHOM JINKBUAHOCTHIO, MOHETapHAasl MOJUTHKA U YCTAaHOBJIEHHE MPOLIEHTHBIX CTaBOK
poaoIDKaT (POKYCHpPOBATHCS Ha MPOTHO3aX MO MHQIISALMU U KOHOMHYECKOH aKTUBHOCTH. B
3TOM CBETE, MOTYT IOSIBUTHCA OOCTOSATENbCTBA JJISi HEKOTOPOro OciablieHus LeJIeBOi
MPOLIEHTHOM cTaBKU 10 (enepanbHbiM Gorgam CIIIA, crenyromuM 3a CHUKEHHEM JUCKOHTHOM
CTaBKM B aBrycTe. B eBpo3oHe, jexallue B OCHOBE pocTa HMH(MIAIUU LEHOBBIC IaBICHUS,
YaCTUYHO OTHOCSIIHUECS K BBIMApUBaHMIO (evaporation) ci1aboro pblHKa TpyAa, OyayT CIYKUTh
OTpaBIaHHEM TPAIYLIETO YKECTOUEHHUS YCIOBUU (PMHAHCOBOTO PBIHKA, KOTJAa B OJUH MOMEHT
PBIHOK cTabunmsupyercss u Oyner HaOdroAaThCsl OXKHUOaeMoe BoccTaHoBieHHe. B Snonum,
MPEJIOKEHO OKUAATh CHUKEHUSI PHIHOYHOMN BOJIATUIILHOCTH U HAJICKHBIX CUTHAJIOB OKOHYAHMS
nedusanum, 10 yBeIUYeHHs B OyIyIeM IPOIIEHTHBIX CTABOK.

6. HenaBuue coObITHSI OOHApPYXHWIIM CYIIECTBEHHBIE H3bAHBI (YHKIMOHHPOBAHUS pPBHIHKA
Hensmwkumocty B CIIIA, a 6osiee MMPOKO U HAa PHIHKE KPEIUTOB IO BCEMY MHUPY. PhIHKM TpuMyT
BO BHUMaHME HEJaBHHE OUIMOKM ITyTeM OOBIYHOTO IMpolecca «Ha OmuoOKax ydarcs». [lomobnoe
pa3sBUTHE MOXKET, OAHAKO, YCHJIUTHCS 3 CUET YIY4IIEHHs] CUCTEMbI PEryJIMpoBaHus. Bo3MoxHO,
MOHAZ00MUTCs, Hampumep, Oosee TIyOOKoe HaOMIOJeHHEe 3a PBIHKOM CyOCTaHAapTHOTO
kpenutoBanus B CHIA, ¢ yaeneHueM OonblIero BHUMaHHUS HEOAHKOBCKUM HaOJIOJEHUSIM
(originators), KOTOpbIe OOBIYHO YCKONB3at0T U3 BHUMaHU. CyIIECTBYIOT TakKe 00CTOSTENLCTBA
st 0ojiee aKTUBHBIX JICWCTBHI TPOTUB TPAaOUTEIBCKUX JEHCTBUNM CO CTOPOHBI 3aEMIIUKOB,
BKJIIOYass MEpbl M0 YIy4IIEHHIO (UHAHCOBOTO pa3olmadeHus MU oOpa3oBaHus. bousbiias
IIPO3payHOCTh Bcerjga Obula BOCTpeOOBaHA HA KPEAMTHBIX pPBIHKAX, I/1€ CEKbIOTHPH3ALMS
yBeNIMYMIa TPYAHOCTH IO OLEHKE MHOTMMH HHBECTOpAaMH pa3Mepa pHCKa, WA Ha MOBOAY
IIMPOKO PACHpPOCTPAHEHHBIX CTPAXOB O MOTepe KOH(pHUAECHIHMAIbHOCTH. PaccmarpuBas
MIEPEOLICHKY IMOCIEAHUX MECSIEB, OoJsbliee KOJIWYECTBO MPUIUPUYMBBIX U IBITIUBBIX
PEUTHHIOBBIX ar€HTCTB IIOMOTYT OCYLIECTBUTH 3TO.



7. Ha ¢uckanbHoM (QpoHTE, MPOJOKHUBIIUICS POCT JOXOJOB MPOJODKWI YAUBIATH, B
HAaUMEHBIIEH CTENEHM KaK 3ama3blBaloOIlee OTPAXEHHE BBICOKMX [OXONOB KOpIOpauui,
OBICTPBIE POCT BBICOKMX TNPHUObUICH M pacTyliue IIeHbl aKTHBOB. B HEKOTOpBIX CTpaHax,
Bmoyass CHIA wm ['epmaHuio, HEOXHUIAHHBIE JOXO/Bl TEPEBOASATCS B CBEPXOIOKETHBIE
o0beauHeHNss. Bo MHOTHX JApYruX CTpaHax, OJHAKO, TPSAAYIIUE YCIEeXU TPEOYIOT HaIeKaluM
00pa3oM BOCCTaHOBJICHHBIE (PHCKaIbHBIE OKHA NIl MaHeBpa. OCOOEHHO, ¢ OBICTPO CTAPEIOIINM
HaceneHueM. PedopMbl TIEHCHMOHHOM U 3/paBOOXPAHUTENBHOW  CHCTEM  CTAHOBSTCA
MEPBOCTENIEHHON TEMOM.

Poct peanbnoro BBII 60s1b110i1 cemepku
Real GDP growth in the G7 economies

in %
Quarter-on-quarter Year-on-year
Implied
07Q1 07Q2 07Q3 07Q4 year-average EOS81
for 2007
United States 0.2 1.0 0.5(=0.4) 0.4 (£0.6) 1.9 [+0.4] 2.1
Japan 0.8 0.1 0.5(=0.7) 0.5(0.7) 2.4 [+0.5] 2.4
Euro area 0.7 0.3 0.6 (£0.3) 0.5(x0.4) 2.6 [£0.3] 2.7
Germany 0.5 0.3 0.6 (£ 0.5) 0.5 (£0.6) 2.6 [+ 0.4] 2.9
France 0.5 0.3 0.6 (£0.4) 0.5(=x0.5) 1.8 [+0.3] 2.2
Italy 0.3 0.1 0.3(£0.4) 0.4 (£0.5) 1.8 [+0.3] 2.0
United Kingdom 0.7 0.8 0.8 (£0.4) 0.7 (x0.4) 3.1[+0.3] 2.7
Canada 1.0 0.8 0.7 (+0.4) 0.7 (x0.5) 2.7[+0.4] 2.5
G7 0.4 0.6 0.6 (= 0.5) 0.6 (£ 0.5) 2.2 [£0.4] 2.3

Based on GDP releases and high-frequency indicators published by 31 August 2007. Seasonally and in some cases also working-day adjusted.
Aggregations for the G7 use 2000 purchasing-power-parity weights. Associated +1 standard error ranges are in parentheses.

ueﬂbl CIioT Heq)TI/l OCTAJIUCh BBICOKHMHU U BOJIATHJIbBHBIMU
Spot oil prices remain high and volatile

Brent crude, price per barrel in 2005 dollars (monthly average)

Deflated by US consumer prices — — — Deflated by US export prices
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Pproyepchl NPeAnoJaralT YT0 HeHbl He()TH 0CTAHYTCH HA BBICOKUX YPOBHAX
Futures suggest oil prices could stay at high levels

West Texas Intermediate (WTI), current dollars, daily observations and trend
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Note: Far-futures prices refer to the New York Merchandise Exchange contract on light crude with the farthest maturity (6 to 7 years). Trends are three-month
moving averages.

Source: OECD and Datastream.



JesioBoe noBepue M NOTPeONTENbCKHE HACTPOCHHS
Business and consumer confidence have been dented somewhat

——  United States - - - Euroarea @ ----- Japan —-- Germany
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All series have been normalised at the average for the period starting in 1985 and are presented in units of standard deviation.
Source: OECD Main Economic Indicators.



Business confidence has recently edged down in most sectors in Germany

Retail trade — — —Construction == - -~ Manufacturing Services
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Source: OECD Main Economic Indicators.

be3paboruna cHusuiaacs B npouuibie roabl, B CIIIA Havasa pactu
Unemployment has declined substantially in recent years

but is edging up in the United States

3-month moving average of standardised unemployment rate

Per cent of labour force ——— United States — — —Euroarea ----- Japan
11
N —_—_ - T T T~ - -
10 S
N
~
9 - N —
~ —_—— T ——
N e N -
3 | ~ - N
~N~— - e
N\
71 N

1995 96 97 98 99 2000 01 02 03 04 05 06 07



ITo 00e cTOPOHBI ATJIAHTHKH YHCJIO HOBBIX Pa004uX MeCT YMEHbIIWJIOCh
Business sector employment creation has slowed on both sides of the Atlantic

Year-on-year growth

Per cent — United States — — —FEuroarea @ ----- Japan
4 .
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Note: Employment growth for the euro area in 2007Q2 and for Japan in 2007Q1 and Q2 is an OECD estimate.
Source: OECD Main Economic Indicators.

BrIpociia HOMHHAJILHAA OYacoBas KOMIICHCAIIUs
Nominal hourly compensation of employees has picked up

Year-on-year change, total economy

Per cent
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IIpou3BOAMTENLHOCTH TPYAA OTKJIOHHJIACH OT HOPMbI B PperHOHAX
Labour productivity developments diverge across regions

Year-on-year change, total economy

Per cent
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Source: US Bureau of Labour Statistics and OECD Economic Outlook database.
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KuroueBasi vHQIAIMSA 0CTaBAIACH BBICOKOI, 32 HCK/IKOYeHHeM SnoHnu
Core inflation is on the high side except in Japan

Year-on-year percentage change
United States

T Consumer price index (CPI)
’ — — — CPI excluding food and energy
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1. The volatility-weighted mean refers to an average of price increases of CPI components weighted by the inverse of the standard deviation of
the price second difference.

2. The weighted median is, each month, the middle element in the distribution of CPI price changes, that is, the one leaving 50% of the
components (in terms of CPI weights) on each side.

3. The double-weighted mean combines original CPI expenditure-based weights and weights related to volatility. It is an average of price
increases weighted by the original CPI weights divided by the standard deviation of the price second difference.

Source : OECD Main Economic Indicators and OECD calculations.



3a mocJjiegHMe TPH rojia 10J1JIAP U ieHa 0c1a0uInch
The dollar and yen have been weakening over the past three years
Real effective exchange rates

—— United States - - Euroarea ---- Japan China
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Note: The real effective exchange rate is based on the consumer price index.
Source : OECD.

Poinok HenBm:xkumoctu CIIIA. Hactpoenus crpouTeseit
The United States housing market is adjusting

Housing market index (builder sentiment)
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HayvaJjia ctpouTe/ibcBa HOBBIX IOMOB U pa3pelieHust
Housing starts and permits

Thousands
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Note: Data refer to single-family houses and are seasonally adjusted.

Source: National Association of Home Builders and US Census Bureau.

Ilenbl HAa JOMa CHU3WINCH
House prices are heading down

Year-on-year percentage change

Per cent
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IIpoueHTHBIEC CTABKH 10 3aKJIAJJHOH BBIPOCJIH ¢ BECHbI
Mortgage rates have moved up since spring

Mortgage rate (30-years, left scale)

------ Spread between mortgage rate and 10-year US government bond yield (right scale)
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Source: Macro-Markets LLC, Office of Federal Housing Enterprise Oversight and US Federal Reserve.



Koppekunﬂ CTOMMOCTH IICHHbIX 6yMar He ObLIa CJAMIIKOM 3HAYHUTEIbHOM
The equity price correction has not been that large to date

Latest observation 31 August 2007
United States
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Source: Datastream.



Cnpeabl MeK1y KOPIOPATUBHBIMHA U FOCY1APCTBEHHBIMU 0OHIAMHU YBEJIUYHJINCH
Spreads between corporate and government bond rates have widened

Corporate bonds!

Per cent
12

------ High-yield corporate bonds?

— — — Government bonds?

United States
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[. Merrill Lynch corporate BBB rated 7-10 year bonds.
2. Merrill Lynch indices of high-yield bonds.

3. 7-10 year government bonds.

source: Datastream.
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Crnpennl 00HA0B Ha Pa3BHBAKIIMXCH PHIHKAX YBEJIMYHIUCH HE CTOJIb 3HAYUTEIbHO
Emerging market bond spreads have not widened very much

Percentage points — EMBI Composite —— EMBI Asia
— EMBI Europe —— EMBI Latin America
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Note: Data are spreads over US T-bond yields.
Source: Datastream.



HomunannHasi u peajibHast 10JT0CPOYHBIC MPOUCHTHBIC CTABKHA
Nominal and real long-term interest rates

Nominal rate

10 - 10
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Real rate: nominal rate less current core inflation
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Real rate: nominal rate less expected inflation !

United States

----- Japan
7r — — - Euroarea 17

T S S O S S T S S S RS B RS RN |
1990 91 92 93 94 95 96 97 98 99 2000 01 02 03 04 05 06 07

1. Expected average rate of CPI inflation over the next 10 years for the United States, based on the Survey of Professional Forecasters (SPF) by the Federal Reserve
Bank of Philadelphia. Expected HICP inflation rate 5 years ahead for the euro area based on the SPF by the ECB. Expected average rate of CPI inflation 6-10 years
ahead for Japan based on Consensus Forecasts.

Source: OECD, Main Economic Indicators; US Bureau of Economic Analysis; Federal Reserve Bank of Philadelphia; ECB; Consensus Forecasts.



IepeBoa: Bsuecnas I[lonskoB - I'naBublil punancoBelii aHamuTHK @I «Kanuta-OuHanc».

* [lepeso0 MakcumanbHo npudIuUdMzCeH K meKcmy, ¢ yeivlo Hauboniee 00CmMo8epHO20 U3N0NHCCHUS
mamepuana. Ilpu smom 603mM024CcHbI HecmaHOapmHule pedegvle 000pombvl (NPUM. NEPe8oOYUKA).



