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1T Mwuposoit baHk (World Bank) 10 OCHOBHbIM MaPKaM

10208 10225

1 International Monetary Fund International Monetary Fund: cpegHsas 99.71$ 96.78 S
(constant prices)

IEA (MexayHapoaHoe sHepretuyeckoe [RDEFEEWAN ALY/

. . areHTcTBo): Brent / WTI 91.92$ = 91.92S

J  Fitch Ratings

Morgan Stanley: Brent 110.0$
1T Deutsche Bank Group
JP Morgan: Brent 115 $

T Goldman Sachs Group Goldman Sachs Group: Brent / WTI 110. 0%
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‘ |. PHAHCOBbIE PbIHKU

Temnbl POCTa OCHOBHbIX MHAEKCOB (6a3a - pespanb 2007 roga), %

1.1. AKuum
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1.2. doHpoBbIN pbiHOK CLUA B guHamuKe ¢ napoi EUR/S, FTSE, MMBB
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1.3. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoi EUR/S, FTSE, MMBB, oTHOCUTeNbHbIE 3HaYeHUA
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1.4. OTKpbiTbie no3uuunmn Bo ¢pblouepcax Ha VIX u US Dollar index
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Mporpamma aeHexHoro cmardeHnsa ®PPC CLLUA: 06bem BblIKyneHHbIX Ka3Ha4YeCKUX U UNoTeYHbIX 6ymar, mapa. gon.
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1.5. Poccuiicknii GoHA0BBIN PbIHOK
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1.6. Poccuiickuii $oHA0BbLIN PbIHOK, OTHOCUTE/IbHbIE 3HAYEHUA
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2.1. KopoTKkue uuknbl
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.

POCT LleH Ha aKuuu, HedpTb U
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Noabeme
¢dun3nyeckoro cnpoca Ha ToBapbl
N MHBECTUUUN.

MoBblWeHne ueH oTparkaeT na-
neHne Kypca gonnapa CLUA no
OTHOLWIEHUIO K KOP3WHE BaJIOT.
LleHbl, popmunpyacb Ha pUHaHCO-
BbIX PbIHKax (HedpTb M meTanbl —

b6upKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEeHcMpyA norte-
pu oT obecueHeHna Aoanapa
CLUA.

B cpeaHecpo4HON peTpocrnekTu-
BE LEHbl Ha K/IOYeBblE Cblpbe-
Bble TOBapbl GOpmMUpPYOTCA Ha
B6UPIKEBBIX PbIHKaX AepUBaTUBOB
(6e3 peanbHoi mocTaBkw). LieH-
Tpbl LEeHoobpasoBaHMA — Hblo-
Mopk, NloHAoH, YvKaro v apyrue

BeayLme bUpKeBbIe LEHTPbI.

dakTopbl Cnpoca, 3amnacos, Mo-
NNTUYECKNX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
tDpr,ameHTaanble N3IMeHeHuA

B TexHonornyeckon 6ase oblie-
CTBa, KOTOpble MOran 6bl nNpu-
BECTU K pafuKa/bHbiM M3MeHe-
HUAM B LEHaxX Cbipbs, TOJIbKO
HaKan/nBatoTcs.

O
O




®uHaHCOBbIE PbIHKK

MNpeBpallieHne TOBaPHbIX PblH-
KOB B QUHAHCOBblE MPUBOAUT K
TOMY, YTO Ha UEHbl Ha Cblpbe
HaYMHAEeT aKTUBHO BAWATb Ha
KYpC pe3epBHOW BankoTbl — A0/-
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OcnabneHune pgonnapa CLUA Be-
0EeT K POCTy LEeHbl aKTMBOB Ha
PbIHKAX, K TOMY, YTO yBe/In4YeHune
LLeH CTaHOBUTCA KOMMeHcaumen
nagatoLiero gonnapa.

YKasaHHble B3aMMOCBA3M,
KecTKue,

KaK
chpopmmpoBanncb Ha

pybexe 2000-x rr. (o 3Toro
AuHamuKa gonnapa CLUA v gpy-
rMX akTMBOB 6bla Koppenupye-

napa CLUA, B KoTopoi nponsBo-
ouTca  npeobnagatollan  4acTb
MEXAYHAPOAHbIX PacyeToB.

MOI TONIbKO Ha 3KCTpemymax) u
OEMOHCTPUPYIOTCA Ha npumepe
LeH Ha HepTb M MeTanbl.

Ycunenne ponnapa CLUA csAsa-
HO C OTpuuaTtenbHbIMK AOBUNXKe-
HMAMU B CTOMMOCTUN aKTUBOB.
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MHApeKcbl pOCCUICKMX KOPNOpPaTUBHbIX 06auraumii
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=—MMBB Kopn 061 (coBoKynHbIi#) === MMBB Kopn 06 1-3 (COBOKYNHbII) = MMBB Kopn 06n (coBoKynHbii1) ===MMBB kopn 061 1-3 (cOBOKYNHbIi)

Ha zpagpuxkax npedcmaesneHsl 06u4uli uHOeKc KoprnopamueHbix pocculickux obauzayuli (MMBBE Kopn 0611) u uHOeKc
KoprniopamueHbix ob6auzayuii c damoli nozaweHus/ogepmoi 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockosckoli 6upeii ykazaHHble UHOEKCbl paccyumeoliearomcea mpemsa memoodamu: yeHoeoll (yyumesieaemcs monabKo OUHQ-
MUKa yeH obnuzayuli), eanoeoli (yuumeisaemca duHamuKa yeH u HK/]), cosoKynHbliii (yyumsieaemca OUHAMUKA yeHbl 06-
aueayuli, HK[ u peuHeecmuposaHue KyrnoHos).
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MHApeKcbl pOCCUICKMX KOPNOpPaTUBHbIX 06auraumii
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Ha zpagpuxkax npedcmaesneHsl 06u4uli uHOeKc KoprnopamueHbix pocculickux obauzayuli (MMBBE Kopn 0611) u uHOeKc
KoprniopamueHbix ob6auzayuii c damoli nozaweHus/ogepmoi 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockosckoli 6upeii ykazaHHble UHOEKCbl paccyumeoliearomcea mpemsa memoodamu: yeHoeoll (yyumesieaemcs monabKo OUHQ-
MUKa yeH obnuzayuli), eanoeoli (yuumeisaemca duHamuKa yeH u HK/]), cosoKynHbliii (yyumsieaemca OUHAMUKA yeHbl 06-
aueayuli, HK[ u peuHeecmuposaHue KyrnoHos).
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‘ VI. OTKpbITble NO3MLUKUKM NO bloYepcam

Crude oil, light sweet (NYMEX), AnuHHble uMKknbl Crude oil, light sweet (NYMEX), kopoTkue uuknbi
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S&P 500 futures (CME), AnuHHbIe UMKNbI S&P 500 futures (CME), kopoTkue umknbl
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US Dollar index futures (ICE), AnMHHbIE LuKTbI US Dollar index futures (ICE), kopoTkue umnknbi
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EUR/USD futures (CME), AnuHHble UMKnbI EUR/USD futures (CME), kopoTkue umknbl
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Gold futures (COMEX), ANUHHbIE LUKNbI
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. VIl. Knactep Bocto4Haa EBpona

D,VIHaMVIKa CbOHAOBbIX WHAEKCOB, OTHOCUTEeJIbHbIe 3HAa4YeHUA
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OuvHamuka BanioT no oTHoweHuo kK USD, oTHoCuTenbHble 3Ha4YeHus
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. VIIl. Knactep Poccua-bpasnnuma

[JIMHaMuKa GOHA0BLIX MHAEKCOB, ANMHHbIE LUKNbI
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O

. IX. leHeXXHO-KpeaUTHaA NoIUTUKA

Temnbl pocta M2 (pa3BuBatoLWmMecs CTPaHbI),

’

Temnbl pocta M2 (pa3BuTble cTpaHbI)
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. X. IKOHOMMYECKaa aKTUBHOCTb

8.1. MpomblineHHOEe NPOU3BOACTBO

Temnbl NPUpOCTa NPOMbILLIE HHOTO MpupocCT NPoMbILLIe HHOTO NPOM3BOACTBA
npousBoOACTBa pa3suTbix cTpaH, YOY, % 0 pa3BMBaAOLNXCA CTPAH OT MecAua K mec., %

Mpomblwne HHOe NPOU3BOACTBO Pa3BUTbIX Mpombilwne HHOe NPOU3BOACTBO
cTpaH K 6a3e 01.2007, % pa3BMBa OLWUXCACTPAH K 6a3e 01.2007, %
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomctsa). Pacuersbl: BpOodMHaHCbI”.
n Bl b H P MK “E ”
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KwuTai: 06be M NpoMmbILWNe HHOTO NPO-Ba, MpnpocT NpombIw/ie HHOTO NPOM3BOACTBA
B Kutae (ropg Kk roay), %
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McTouHukM aaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.

MpombliLieHHOe NPON3BOACTBO
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8.2. TpaHcnopt

The Baltic Dry Index: the baltic capesize, panamax, handysize and
supramaxindices. AANHHbIE UUKADI.
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BDIY Index

McTouHukm gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpodurHaHchl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTEHepPOB Yepes Mambypr)
MHAeKc oxBaTbiBaeT 60/1ee LWWMPOKKIA CNEKTP FPY30B MOPCKOIO TPAHCMOPTA, BKAOYA IOLLMIA B
cebs He TONIbKO CbipbeBble TOBapbI, Kak MHAEKCbI Baltic Exchange, Ho M KOMMme pyecKue ToBapbl
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McTouHuKM gaHHbIx: Harper Petersen &Co.
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8.3. PO3HMYHbIe NpogaKu
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McTouHUKM faHHbIX: Bloomberg (HaunoHanbHble MUHWCTEPCTBA TOPrOB/IM M NpoYune opraHusaumn) . Pacyetsl: UK “EBpoduHaHcb”.
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8.4. Undnauna / fednauua, PMI, Housing starts
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomctsa). PacueTsbl: BpOodMHaHCbI”.
n Bl b H P MK “E ”

O

NHdnaumus / Nednauma, PMI, Housing starts

O
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8.5. CoumanbHblie paKTOpbl, BO3geCTBYIOWME HA SIKOHOMUKY CLLA
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McTouHMKM AaHHbIX: Bloomberg (Department of Labor, Bureau of economic analysis).

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 37




JKOHOMMYECKaA aKTUBHOCTb

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®UHAHCBI", www.eufn.ru

O

YpoBeHb 6e3paboTuLbl B pa3BUTbIX CTPAHAX

{1 due

Be3paboTuua B AnoHuun, c AHBapa 1953, %

- z1dew

Foresd
80 8HE
+ o Her
}- €0'BOH
1010
- 66'HD
/6188
-G6'Iroin

-£6°HOIN
-T16'4ew
- 6g'due

-+ /8dew
68820
L€8'aHE
408 e
-8/ BOH
L9/ 10
1/ HD

-7/ 19e

20/ Uoin

-89 HOIN
99 yew

~# y9due
> L z9'dew

09830

~8G 9HE

=L AnoHua

AnoHwuA

EAVMWEHWUT BeHArenno)

be3spaboTuya B lepmaHum, c aekabps 1991, %
e pma HuA

be3paboTuua B BenmkobpuraHum, c mapTta 1971, %

—O—BeiMkobputaHuA

— BevKkobpuTa HuA
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.
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McTouHukm gaHHbix: CO ESC. PacueTbl: UK “EBpodurHaHchl”.
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nanatol PO, npeacepatens Cosera anpektopos OAO «UK «EBpodurHaHCbI»

Ten.: (495) 545-35-35, e-mail: ymmirkin@gmail.com

TpaekuH Cepreit BUKTOPOBMUY, [1aBHbIN SKCMEPT AenapTaMeHTa No PasBUTUIO U NPeANPUHUMATE/IbCKOM AeATebHOCTM Toproso-
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AHAPIOLWEHKO AHTOH Onerosuy, BeayLmMii aHaNUTUK

Ten.: (495) 545-35-35 (p06. 150), e-mail: a.anton@eufn.ru

Toproso-npombliineHHasa nanara PO OAO «UK «EBpodpuHaHCbI»

109012, r. MockBa, 119049, r. MockBa,

yn. UnbnHKa, 6 yn. Wa6onoska, 4.10, kKopn.2

Ten.: (495) 620-01-59 (MHOroKaHaNbHbIN) Ten.: (495) 545-35-35 (MHOroKaHa IbHbI)

HacToswwmin oTHeT 1 copepsKallanca B Hem MHOOPMALLMA ABAAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpodUHaHCbI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PACNPOCTPaHEHWe AaHHOW MHPOopMmaLmun 6e3 nMcbMeHHoro paspelenuns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECeT KaKoM-1Mbo OTBETCTBEHHOCTM OTHOCUTE/IbHO Nt0BbIX NOCAEACTBUN B pe3y/ibTaTe UCMO/b30BaHUA
MHGOpMaLMK, comepsKaLlerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBELAEHHON B HacTosLLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HAAEKHOCTb U JOCTOBEPHOCTb KOTOPbIX 06LENPU3HaHHDBI. Bca MHbOpMaLms, cofeprKallasnca B JaHHOM
OTYETE, HU NPY KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA Kak NPea/IOKEHNE UM PEKOMEHAAUMA K NOKYMKE UM MPOAAXKE LLEHHbIX
bymar, npeaocTaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUIN HA PbIHKE LLEeHHbIX Bymar U AeMCTBUA SMUTEH-
TOB AaHHbIX LeHHbIX Bymar. 3a NocneAcTBMA N0ObIX pelleHni, MPUHATBIX Ha OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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