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Jogl nyilatkozat

A kiadvanyban foglalt informaciok az Erste Befektetési Zrt. - 1138 Budapest, Népfiirdé u. 24-26.,
tev. eng. szam: E-I11/324/2008 és 111/75.005-19/2002, t6zsdetagsag: Budapesti ErtéktGzsde és
Deutsche Boérse (Tarsasag) altal hitelesnek tartott forrasokon alapulnak, de azokért a
Tarsasag  szavatossagot vagy felelésséget nem vallal. A kiadvanyban foglaltak nem
mindsithetbk befektetésre valo Osztonzésnek, befektetési tanacsadasnak, értékpapir
jegyzésére, vételére, eladasara vonatkozé felhivasnak vagy ajanlatnak. A tbkepiaci és
makrogazdasagi helyzetet, a befektetések és azok hozamai alakulasat olyan tényezdk alakitjak,
melyre a Tarsasagnak nincs befolyasa, a befekteté altal hozott dbéntés kbvetkezményei a
Tarsasagra nem harithatok at. A kiadvanyban foglaltak — teljes vagy részleges — felhasznalasa,
tobbszorbzese, publikalasa, atdolgozasa, terjesztéese kizarolag a Tarsasag elbzetes irasos
engedélyevel lehetséges. A kiadvany kiadasa idépontjaban érvényes. Tovabbi részletek:
www.ersteinvestment.hu, dgyletek elétti tajekoztatasrol szolo Hirdetményben.

A kiadvany nem a befektetési elemzések fliggetlenségének elébmozditasat célzé6 jogi
kévetelmenyeknek megfelelben keésziilt, nem vonatkozik ra a befektetési elemzések terjesztését,
kbzzétetelét megel6zb lgyletkotesre vonatkozo tilalom.
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Erintett témak

Hol jarunk a Mamis féle oroknaptarban?
Egy kis piaci kitekinto: hozamok

Index certifikatok és warrantok

« S&P500

« DAX
« BUX

A Bund certifikat / warrant
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Eldljaroban — Mamis Ordknaptar
ltt beszélgettiink utoljara (2014 6sz) @@ 9

Itt beszélgettiink azel6tt (2013 6sz) \
Most pedig
Itt meg amaz elétt itt vagyunk!

(2013 tavasz)

-~ Itt meg még az elétt (2012 6sz)
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Egy kis piaci kitekinto: hozamok
Mit valtoztatott a Fed
 Régen a nominalis kamatratat a Taylor szaballyal

szamoltak
iy = m + 7 + ar (7 — 7)) + ay(y¢ — Ty)
Ahol az ,,i” vagy ,,R” a kamatlab, ,,n”’ az inflacio/ inflacid
target, ,,r” egyensulyi realkamatlab (1%), mig ,,a” 0,5; és
Yy areal GDP logaritmusa
R(t) = R* + n(t) + 0.5[n(t)-n*]-2.0[U(t)-U*]

A GDP helyett munkanélkuliség, ,,U”: egyensulyi 4,8%
(most 4,9% az aktualis érték)
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Egy kis piaci kitekinto: hozamok

Piaci kamatemelési varakozas, USA

99 Export Data World Interest Rate Probabilit

United States v Instrument Futures: Fed Funds v FED Effective Rate 0.40

| 1) Overview ) Future Implied Probability

Current Implied Probabilities 3 Add/Remove Rates ~
Calculated 09/27/2016 =l Based on rate 0.25-0.50
Prob Of Hike| Prob of Cut . . .5-0. . . 1.25-1.5 1.5-1.75

11/02/2016 0.0% . 0.0% 0.0% .

41 7 41 A1 31 A0 0 faWats) -1 N0 A3 "0 | il 10) faWats) faWats) faWals) faWats)
Lo/ LT/ VAW T U Vel U o L U T JU = U Vel U e U e U VU
02/01/2017 51.4% 0.0% 48.6% 42.9% 8.1% 0.4% 0.0% 0.0% 0.0%
03/15/2017 58.1% 0.0% T1.0% x3.7%5]  12.9% 1.0% 0.1% 0.0% 0.0%
05/03/2017 60.9% 0.0% 39.1% 43.6% 15.0% 2.2% 0.1% 0.0% 0.0%
06/14/2017 66.3% 0.0% 33.7% 43.0% 18.9% 4.0% 0.4% 0.0% 0.0%
07/26/2017 66.8% 0.0% 33.2% 42.8% 19.3% 4.2% 0.5% 0.0% 0.0%
09/20/2017 69.4% 0.0% 30.6% 42.0% 21.2% 5.4% 0.8% 0.1% 0.0%
11/01/2017 70.1% 0.0% 29.9% 41.8% 21.6% 5.7% 0.9% 0.1% 0.0%
12/13/2017 74.2% 0.0% 25.8% 40.2% 24.4% 7.9% 1.5% 0.2% 0.0%

M
Y
=
=l

0.25-0.5 85.00 | -
| 05-0.75 15.00

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2015 | 2016
Historical Date

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.S. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.P.
SN 784228 CEST GMT+2:00 G436-5895-1 27-Sep-2016 14:45:59
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Egy kis piaci kitekinto: hozamok

Piaci kamatemelési varakozas, EMU

98<Go> to save as default view

99) Export Data World Interest Rate Probabilit
Euro Zone d  Instrument OIS: Eurozone OIS - Deposit Rate [ Current Rate -0.40
| 1) Overview ) Future Implied Probability
Current Implied Probabilities J Add/Remove Rates -
Calculated 09/27/2016

=) Based on rate -0.40
Prob Of Hike Prob of Cut

07/20/2017 0.0% . 1.2% .

09/07/2017 0.0% 75.8% 2.3% 9.7
10/26/2017 0.0% 77.4% 2.8% 10.8
12/14/2017 0.0% 80.0% 3.7% 12.6
01/25/2018 0.0% 81.1% 4.2% 134
03/08/2018 0.0% 81.3% 4.3% 13.5
04/26/2018 0.0% 81.4% 4.3% 13.6
06/14/2018 0.0% 84.9% 6.1% 16.4
07/26/2018 0.0% 86.3% 7.0% 17.6
09/13/2018 0.0% 86.3% 7.0% 17.6

Jan X Feb : Mar X Apr : May : Jun X Jul T Aug : Sep T Oct : Now : Dec X Jan : Feb : Mar X Apr : May : Jun X Jul : Aug X Sep
2015 | 2016
Historical Date
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore B5 6212 1000 U.s5. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.P.

SN 784228 CEST GMT+2:00 G436-5895-1 27-Sep-2016 14:47:15
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DAX EPS

DAX l WS -~ /-~
10:08 0 10588.71 H 10652.30 L 10588.48 Prev 10544.44

96 Actions -~ 97) Output ~ 99 Settings

Deutsche Boerse AG German Stock Index DAX Compare <Sec>

) Fundamentals 3 Custom

12 Balance Sheet || 13 Cash Flow

Graph Fundamentals | GF »

Financial Analysis

Periods 30 Currency EUR [B8

Income & Expenses per Share
W |54 :
B | Gross Margin % .
W [EBIT . . .
W | Margin 3 e N R 800
W [EBITDA
B | Margin %
B |R&D Expense
=]
W Ea
] e S S P .
B e 600
.................................................................................................... ba00
A B N H Eeeaaaaaee B O F ¥ B B E F ¥ B B E ¥ PEeeEeaae 200
cy Z.l994 cy 2.1996 cy i??S cy iDUU Cy 2‘002 Cy éUM Cy 2‘006 cy Z.UUB Cy éUlU cy iDlZ cy i014 cy ZUiS Est
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Eurcpe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 Uu.s. 1 212 318 2000 Copuright 2016 Bloomberg Finance L.P

SN 784228 CEST GMT+2:00 H372-3503-0 30-Aug-2016 10:08:55
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DAX PE
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S&P500 EPS

SPX C 2180.38 +11.34 %"‘Jm 2174.85 /2185.36
On 29 Augd 0 2170.19 H 2183.48 L 2170.19 Prev 2180.38
96) Actions ~ 97) Output 99) Settings Financial Analysis

SE&P 500 Index Compare d  Currency
) Key Stats ) Custom
TR Il 12 Balance Sheet || 13 Cash Flow |

Graph Fundamentals | GF »

Income & Expenses per Share W Earnings 132.9602] -------- Heeeeaeaen R R R R . EEERE s Lo e e 140
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B |Earnings, Positive
380
‘ b0
)
i ‘
1
i | r40
1 1
1 1
1 1
1 1
1 1
1 1
i i
| | [
| | ‘
1 1
1 1
1 1
1 1
1 1

: ] : ] ] ] : ] : ] : ] ]
CyY 1990 Cy 1992 CyY 1994 Cy 1996 Cy 1998 Cy 2000 Cy 2002 Cy 2004 CY 2000 Cy 2010 Cy 2012 Cy 2014 CY 2016 Est

Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000
Japan 81 3 3201 8900 Singapore 65 6212 1000 U.s. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.P.

SN 784228 CEST GMT+2:00 H372-3503-0 30-Aug-2016 10:10:11
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S&P500 PE
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BUX EPS

BUX } 27697.51 +12.21 R - /==
At 14:58 Vol O 0 27684.59 H 27927.89 L 27623.50 Prev 27685.30
96) Actions - 97) Output - 98) Settings Financial Analysis
Budapest Stock Exchange Budapest Stock Index Compare 4 Currency |

D) Key Stats ) Custom
1) Income Statement

Graph Fundamentals | GF »

Income & Expenses per Share

Sales . . : . : .
Gross Margin % : : :
EBIT
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EBITDA
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R&D Expense
Earnings
Earnings before X0
Diluted Earnings from Cont. Ops
Earnings, Positive
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Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Kong 852 2977 6000

Japan 81 3 3201 8900 Singapore 65 6212 1000 U.5. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.P.

SN 784228 CEST GMT+2:00 G436-5895-1 27-Sep—2016 14:59:39

ERSTES

Investment



BUX PE
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BUND Warrant (RX1)

RX1 | 166.16 +,66 MW 166.16 /166.17 376 x84 Prev 165.50
15:13d Vol 549569 Op 165.50 Hi 166.19 Lo 165.46 OpenInt 1464496
RX1 Comdty 95 Compare 96) Actions -~ 97) Edit Mov Avg Convergence/Divergence

09/28/2015 fl= - 09/27/2016 =
Period 2 Signal
6M  YTD Daily ¥

Study Period 1 12
1D 1Y SY Max

3D 1M

Last Price

M RX1 Comdty (R1) 166.16
M GDBR10 Index (R2) -0.157
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Oct Nowv Dec Jan Feb Mar Apr May Jun Jul Aug Sep
2015 | 2016
Australia 61 2 9777 8600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 Germany 49 69 9204 1210 Hong Keng 852 2977 6000
Japan 81 3 3201 83900 Singapore 65 6212 1000 U.S. 1 212 318 2000 Copyright 2016 Bloomberg Finance L.P

SN 784228 CEST GMT+2:00 G436-5895-1 27-Sep-2016 15:28:54
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Koszonom a megtisztelo figyelmet!
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