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Muposoli BBI1 2013 2014 Hegpmo 2013 2014

Mwuposoit baHk (World Bank): cpeaHss

1 Mwuposoit baHk (World Bank) T M0 OCHOBHBIM MapKam 102.05 | 102.2%:
2 International Monetary Fund | International Monetary Fund: cpearan  BCERZCIN: -1
(constant prices)
l IEA (MexayHapoaHoe sHepreTuyeckoe [REREEFANiEAEY]
. areHTcTBo): Brent / WTI 91.92$ = 91.92S
Fitch Ratings
1 Morgan Stanley: Brent 110.0$ =
Deutsche Bank Grou S
T 2 1 P Morgan: Brent 1158  1225$
1 Goldman Sachs Group 1 Goldman Sachs Group: Brent / WTI 110. 0%
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1.1. AKuuu: Temnbl PpOCcTa OCHOBHbIX MHAEKCOB (6a3a - pespanb 2007 roga), %

‘ |. PHAHCOBbIE PbIHKU

®uHaHCOBbIE PbIHKKN
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1.2. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoi EUR/S, FTSE, MMBB
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1.3. doHpo0BbIit pbiHOK CLUA B guHamuKe ¢ napoii EUR/S, FTSE, MMBB, oTHOCUTeNbHbIE 3HaYeHUA
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1.4. OTKpbITbie no3uumnmn Bo ¢pbrouepcax Ha VIX u US Dollar index

VIX futures (CBOE), AnMHHble LMKnbI VIX futures (CBOE), kopoTkue LmKnbI
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1.5. Poccuiickuii GoHA0BbIN PbIHOK
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1.6. Poccuiickuini $oHA0BbLIN PbIHOK, OTHOCUTE/IbHbIE 3HAYEHUA
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PbIHKM KaK eguHbIA GUHAHCOBbIA aKTUB
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. Il. EBpo/donnap B AuHamuKe ¢ GUHAHCOBLIMU U CbiPbEBLIMU PbIHKAMM

2.1. KopoTKue uuknbl
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpodurHaHchl”.

POCT LleH Ha aKuuu, HedTb K
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Noabeme
¢dun3nyeckoro cnpoca Ha ToBapbl
N MHBECTULUUN.

MoBblweHne LeH oTparkaeT na-
neHue Kypca gonnapa CLA no
OTHOLWIEHUIO K KOP3WHE BasIOT.
LieHbl, popmupyacb Ha puHaHCO-
BbIX PbIHKax (HedpTb 1 MmeTanNbl —

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

bupKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEHcUpyA norte-
pu oT obecueHeHna aoanapa
CLUA.

B cpeaHecpo4HON peTpocrnekTu-
BE LEHbl Ha KlOYeBble Cblpbe-
Bble TOBapbl GopmupytoTCA Ha
B6UPIKEBBIX PbIHKAX AepUBaTUBOB
(6e3 peanbHoi mocTaBkwu). LieH-
Tpbl LeHoobpasoBaHMA — Hblo-
Mopk, NloHaoH, YvKaro v apyrue

Beaylme bUpKeBbIe LEHTPbI.

dakTopbl Cnpoca, 3amnacos, Mo-
NINTUYECKNX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
tDpr,ameHTaanble N3MeHeHuA

B TexHonornyeckon 6ase oblie-
CTBa, KOTOpble MOrAn 6bl Npu-
BECTU K pafuKa/ibHbiM M3MeHe-
HUAM B LEHax Cblpbs, TO/bKO
HaKan/nBaloTCA.

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB

O
O

8




®uHaHCOBbIE PbIHKKN

O "MHBECTULUMOHHAA KOMMNAHUA "EBPO®PUHAHCBI", www.eufn.ru

lNpeBpalweHne TOBapHbIX PbIH- OcnabneHune pgonnapa CLUA Be- YKasaHHble B3aMMOCBA3M, KaK
KOB B (MHAHCOBblE NMPUBOAUT K OET K PpOCTy UEeHbl aKTMBOB Ha KecTkne, chopmmpoBanncb Ha
TOMY, YTO Ha LEHbl Ha Cblpbe PbIHKaX, K TOMY, YTO yBeANYEeHUEe pybexe 2000-x rr. (mo 3Toro
HAYMHAET aKTUBHO BAUATL KypC LLeH CTaHOBWUTCA KomreHcauuen OWHamuKKa gonnapa CLWA n gpy-
pe3epBHOM BanoTbl — AoOANApa nagatoLero gonnapa. TMX aKTMBOB Obla Koppenvpye-
CLUA, B KOTOpOW Npou3BoamuTCA MO TONMbKO Ha 3KCTPEMYyMaXx).

npeobnagatollan YacTb MeKay- Ycunenne ponnapa CLUA csAsa- OHuM gemoHcTpupytotca B 2000 —
HapOAHbIX pacyeToB. HO C OTpPUUATE/IbHbIMU ABUXKe- 2010 rr. Ha nNpumepe LEH Ha
HUAMM B CTOMMOCTU aKTUBOB. HedTb M MeTanbl.

o
=
=

. . . . . . x
: : : : : ©
| s | N =
| | | oo 3
; | | | R @
- 8 : g 8 : o
a a a a o o
| " | | | | | | I
\J s s s A ©
: - : : : S : : I
| T 1 s | N s
g | o 1 | | o s
g s S : ‘ : R . =
2 | o | AVANE I\ | 2
o | o | \'A\ | NI | s
© i P ML JIN AA v )
c s s s s s s s ‘ ; : ) s s x
= | L | CO\\W M Vo L T
2 1 T Y N NS Y C z
b vt | 3
2 | SR R R AV o | 3
a R o N T L a a
IR I I I B e e a0
s T B S B B S B B B B S B S SIS B S B s B B
n (Vo) ~ o0 ()] - o - o (92} < (Vo) ~ o0 ()] o i o o ™ < wn (e}
o O O o o — o O o O o o o o — — - O O O o O
= 15500
- 1.56 1
§ 1.52 - 14500
w J
Y 148
= y = 13500
® 144 1
=
< 14 4. = 12500
c
; 1.36 1 : ) : : : : h : ; ! ! ! ! ! H H H | | |
a) | | | | . | 1 | p | | | | | | : § | | |
s 13279  N\a\/ YW YV A N ST
= A N N AN o N o A A VA Y
3 1.28 i i i oo i A . P
8 1 A R R R R ¥ J 10500
e 1247
4 1.2 N S B e e e S mE s g S EE E EE pE E 9500
T — — i i - - - o o o o o o o o o (o] (o] (90} (90} (90} (90} (90}
s e R IS R B B R B B B B B B S NS B B B B R B B
n O ~ o0 ()} - N - o (92} < o ~ o0 ()} o i N o (92} < wn (e}
o O o o O « — o O O O o o O O « — - O O O o O
Dow Jones Ind. —— EUR/S$

McTouHukn gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 9




®uHaHCOBbIE PbIHKKN

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

2.2. ANNHHbIE LUKAbI
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‘ IV. BantoTHbIN pPbIHOK
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JuHamuKa esponelickux U KaHaodcKol saaom (ed. HauyuoHanbHoU saaomel 3a 1 donanap CLIA)
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii
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== MMBEB Kopn 06 (coBOKynHblIi1) === MMBB Kopn 061 1-3 (COBOKyNHbIii)

Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc

KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoii 6upxceii ykazaHHble UHOEKCbl paccuumelearomeca mpems memoodamu: yeHoeoli (yyumeleaemcsa monoKo OuHa-

MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-

auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii
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Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc
KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoli bupxeli ykazaHHble UHOEKCbl paccyumeisaromcs mpemsa memodamu: yeHosoli (yyumsieaemcsa monoKo OUHa-
MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-
auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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‘ VI. OTKpbITblEe NO3MLKUKM NO PbloYepcam
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US Dollar index futures (ICE), annHHble umnknbl
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Gold futures (COMEX), AnMHHbIE LMKNbI
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VIX futures (CBOE), AnUHHbIE LUKNbI
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| 670000
-+ 630000
“+ 590000
-+ 550000
+ 510000

It 390000

4.06.2011 |~
4.08.2011
4.12.2011
4.02.2012
4.04.2012
4.06.2012
4.08.2012 7|~
4.10.2012
4.02.2013 |-
4.04.2013

04.12.2012 7

04.04.2011
0
04.10.2011
0
0
0
0
0
0
0
0

04.02.2011 7
0

04.06.2010

04.08.2010 7
04.10.2010 7
04.12.2010 7

—gold — OTKpbITbIN MHTEpEC, KOHTP. (NpaB. WKana)

VIX futures (CBOE), kopoTku1e Luknbl

350000

T
)
—
o
N
©
<
<
=)

+ 250000
200000

- 100000
A - 50000
0 B B B L R s B e e s s s B e el
O O O O -l 1 ol = =" =\l N N AN AN NN OO O
L I I I B B B I I I I I I I I I B B I |
O 0O 00 000000000 OO0 O OoOOoO o
N AN AN AN AN AN AN AN AN NN~
W o0 O AN N OO ANAN<<T OO ANANTT O
R R R B
S - S - - o R - - - o o - o S - S S
O 0O 00O O0OO0OO0DO0OO0ODO0DO0ODO0ODO0O OO OoOOoo o
— VIX — OTKpbITbIi MHTEPEC, KOHTP. (NpaB. WKana)

O

O

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

27




PbIHKM KaK eaAUHbIA PUHAHCOBDIN aKTUB

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

O

. VII. Knactep BoctouHaa EBpona

OuHamuka CbOHAOBbIX WHAEeKCOB, OTHOCUTEJIbHbIEe 3Ha4YeHUA
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OuHamuka BantoT no otHowweHuto kK USD, oTHocuTenbHbIe 3Ha4YeHus
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. VIIl. Knactep Poccuna-bpasnnuma

[IMHaMMKa GOHA0BbIX UHAEKCOB, ANMHHBIE LNKbI
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[IMHaMuKa $OHA0BLIX MHAEKCOB, KOPOTKUE LUKAbI

75000
+ 72500
+ 70000
+ 67500
- 65000
62500
+ 60000
+ 57500
+ 55000
|+ 52500
50000

1900
1800
1700
1600
1500
1400
1300
1200
1100
1000

900

800

700

600

2010
2010 T
2010
2010 T
2010 T
2010
2011
2011
2011
2011 7
2011 7
2011 7
2012 7
2012 7
2012
2012 7
2012 7
2012 7
2013 7
2013 7
2013

23.01.2009
23.03.2009 |

o

— Pocens (MMBB) — bpasunus(Bovespa)

[QuHammKa GOHA0BLIX UHAEKCOB, KOPOTKME LMKNbI (OTHOCUTE/IbHbIE 3Ha4eHHs)

T T T T T T T T T
OO OO0 TN ANANANNNMmM N
COO0COOO Attt At At
OO0 OO0 O0OO0OO0OOO0OODODODOODOODOOODOOoOOoO0DoODOOoOOoOoODOoOooOooOo O
NANANANANANANNNNANNAAaNNNNNNNNNNNNN
HO N A A AN NN DA AN NN A A NN O N LN
CO OO0 OO0 O0O0O-TO0OO0OO0OO-TOOOODO-OOO
NN NN NNNMNMMMNONO NN N
NANANANANANANNNNANNNNNAaNNNNNNNNNN

— Poccus (MMBB) — Bpasunus(Bovespa)

[QluHamuka aniot K USD, AAMHHbIE LnKAbI
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. IX. JleHeXXHO-KpeaUTHaA NOINTUKA

Temnbl pocta M2 (pa3BuTble CTPaHbI), Temnbl pocta M2 (pa3BuBatoLmMeCs CTPaHbI),
6a3a - saHBapb 2008 roga, % 6a3a - saHBapb 2008 roga, %

gt

=O=poccus —&— Espo3oHa =O==poccussi  =—=#=—Kuraiti —o— Bpasunus

M2_US & DJIA, 01.07-04.09, Mo M, %
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ﬂ
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M2_US & DJIA, 01.07-04.09, 2007-20009 rr., abcoNtoTHblE 3HAaYe HUA
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. X. 9KOHOMMYECKaa aKTUBHOCTb

8.1. MpombliwneHHOEe NPOU3BOACTBO

Temnbl NPUpOCTa NPOMbILLIE HHOTO MpupocT NPoMbILLIe HHOTO NPOM3BOACTBA
npousBoACTBa pa3suTbix cTpaH, YOY, % 0 pa3BMBaAOLLNXCA CTPAH OT MecAua K mec., %
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—&— dpaHuua

—i— epmaHua

Mpomblwne HHOe NPOU3BOACTBO Pa3BUTbIX Mpombilwne HHOe NPOMU3BOACTBO
cTpaH K 6a3e 01.2007, % pa3BMBa OLWUXCACTPAH K H6ase 01.2007, %

N pombllWNEHHOE NPON3BOACTBO
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MpoMmblwaie HHoe NPOU3BOACTBO
pas3BuMBatowmxcacTpaH K 6ase 01.2007, %
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomcTsa). PacueTsbl: BpOdMHaHCbI”.
n Bl b H P MK “E ”
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KwuTaii: 06be M NpomblILWNe HHOTO NPO-Ba, MpupocT NpombILwie HHOTO NPOM3BOACTBA
MDA, 103 He i B Kutae (rog k rogy), %
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Total Cummulativ

McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.

MpomblLieHHOe NPON3BOACTBO
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8.2. TpaHcnopTt

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

T T T e e e e e e e e s e e e e == 12000
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McTouHukm gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpodurHaHcbl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTEMHepOB Yepes Mambypr)
MHAeKc oxBaTbiBaeT 60/1ee LWWMPOKUIA CNEKTP FPY30B MOPCKOIO TPAHCMOPTA, BKAOYA IOLLMIA B
cebs He TONIbKO CbipbeBble TOBapPbI, 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 NpogaXKu

CLUA (exemecsayHble AaHHble)
MHp,e KCbl pOSHVNHbIX npop,a»( % “ HyHKTbI

430
= 420

+a10
+ 400
+ 390
+ 380
- 370
- 360
-+ 350
+ 340

—&— MHaekc MuH-8a Toprosnu CLUA (K. cnpaBa), NyHKTbI
=== Johnson Redbook NHaekc mec./mec. (K. cnesa), %

TEPMAHMUA (eemecayHble AaHHble)

DOODOOO 00000 0SISS T EI

330 IIVVVUV Qg OOECCCOCOT222
;;-6—6—-6—6—222 §§mmm_m_2_ S2=2ss=X

g O m W N Ot 00 LN —i 00 L

SN0 HNSBY RO HRNS SRSB4

MHAOE KCbl PO3HUYHbIX

04a X, NYHKTb

CLUA (eskeHeaenbHble AaHHble)
MHZE KCbl PO3HUYHbBIX NPOAA X, % W NYHKTbI

e e) o))
~OUWOYONUTO

—E&3— MHaekc ISCS (K. cnpasa), NyHKTbI
=== Johnson Redbook MHaekc Hea./Hea, (wK. cnesa), %

KUTAM (exeMmecauHble faHHble)
PO3HMYHbBIE MPO/AAXKM, MIP

108 7~ 1 106 ~r 2100
1+ 2000
107 oA
104 - 1900
10069 0 0 Y 102 + 1800
105 9 1+ 1700
- 100 1600
W1 AN B 98 1500
103 4+ + 1400
_| TS SO S S S SR S SO SO + 96 1+ 1300
102 1 1200
114 - e + 1100
100 A A R A R A R A A S A S A R 92 : + 1000
S0 NN N Ny Yy Yy N me ——ooo ey 900
—&4— [po a1 a BTOMA LUMH (LK. CNpaBa), MyHKTbI eeemmoocoeanoo0omoo
e PO3HMYHbIE NPOAa XM (K. CNeBa), NyHKTbI PO3HMYHbIE NPOAA XN, MADA. t0a He il

AMNOHUA (eemecadHble AaHHbIE)
PO3HWMYHbIE MPOLA XM MO OTPaACAAM

13.5 1 - 1100

13 4 - 1000
b - 900
> - 800
12 - 700
1ms4q4Yy o L1 - 600

ad\V A\ AV VW - 500 <

- 400

10.5 N - 300'._%

10

NOG NS N i NI SFLA BN 00 O+ N N NSt
OO O—H—H-HOOOOOOOOO—HAH—=HOO OO

200

—O—TlpoAaun TpaHCN.cCpeacTs (LK. cnpaBa), e AuHnL,
=== Po3HM4YHblE NPOAA XM (K. cNeBa), Tp/JH. ueH

McTouHUKM faHHbIx: Bloomberg (HaunoHanbHble MUHUCTEPCTBA TOPrOB/IM M NPOYME OpraHn3aLmm)

. Pacyetbi: UK “EBpoduHaHcb”.

Po3HWYHbIE npoaaXu

O
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8.4. Undnauumsa / Nednauyusa, PMI, Housing starts

MNHAeKcbl NoTpe bUTe NbCKUX LeH MNHpeKcbl noTpe bUTe NbCKUX LeH
pa3BuTbIX cTpaH, roa/roa, % pasBuBa loWwMXca cTpaH, rog/roa, %
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McTouHuKM gaHHbIx: Bloomberg (HaunoHanbHble cTatucTMyeckme Begomcrsa). Pacyetsl: UK “EBpoduHaHchb”.
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8.5. CoumanbHbie paKTOpbl, BO3geicTBYOWME HA SKOHOMUKY CLLA

be3paboTtuua B CLA, c aHBapa 1948, %
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McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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O

YpoBeHb 6e3paboTuLbl B pa3sBUTbIX CTPAHAX
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McTouHuKM gaHHbIx: Bloomberg.
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O

8.6 Mpupoct umnoprta Kutaa (no macce mMnopTMpPyemoro Tosapa) B CpaBHEHUU C aHAIOTUY-

HbIM NepMoaoM NPoLIoro roaa, %

HHOL "2191

Hwkenb

€T'S0
€Tv0
€ET'E0
€T'¢0
€T'10
aat
[AmY’
10t
¢1'60
¢1°80
[AWAY)
¢1°90
¢1°s0
c1'v0
c1°e0
¢1'eo
cT'10

80
60
40
20

400
350
0

150

€1°50
€T'v0

Q | €T€0

€1°¢0
€T'10
aa
[AmY’
1ot
c1'60
¢1°80
[AWAY)
¢1°90
¢1°s0
c1'v0
c1°en
c1'eo
c1'10

== IMNOPT, TOHHbI ==O==npupocT, 8 % r/r

== IMNOPT, TOHHbI ==O==npupocT, 8 % r/r

«dowed yuHoneLny»

HHOL "2191
< < ™

o wn wn

(Cewwew

90

o O o
0 (=]

-40
-60

%

o O o o
wn o~

10

| erso
X | eTvo
& | €Te0
> | €120

€110
e
T4
Z1ot
7160
Z1'80
Z1'L0
|z
- |arso
- |zvo
Z1°€0
7120
Z1'10

== IMMNOPT, TOHHbI ==O==npupocT, 8 % r/r

== MO PT, TOHHbI ==O==npupocT, 8 % r/r

4500
4 000
3500
3000
2500
2000
1500
1000

500

Onoso

4| ereo

20

| ereo

110

€T'S0
ETv0

€T'¢0
€T'10
aat

ettt

10t
¢1°60
¢1°80
c1°L0
¢1°90
¢1°s0
c1'v0
c1°e0
¢1'eo
¢1'10

€T'S0
ETv0
ET'E0

o €1°C0

€T'10
aat
[AmY’
10t

¢1°80
[AWAY)
¢1°90
¢1°s0
c1'v0
c1°e0
c1'eo
¢1'10

== MNOPT, TOHHbI ==O==npupocT, B % r/r

== IMNOPT, TOHHbI ==O==npupocT, 8 % r/r

McTouHukM gaHHbix: Bloomberg . Pacuetbi: MK “EBpoduHaHcb”.

38

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




Poccuiickaa aKoHOMUKA

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

O

. Xl. Poccmniickaa aKOHOMMKA

Poccun

A NPOMbILLNEHHOro NPOU3BOACTBA

AnHamuKa oTaenbHbIX oTpacne

1500
1450
1400
1350
1300
1250

ogLdFogenodu aoHHavmIawod||

1200

TbIC.TOHH/ € Hb

’

Ownzenb

€190
€150
€110
€140
| ere0
€20
€10
Haa
Ja
Ha
ot
| 160
| zx60
| er80
o
oo

* €1°90
~ ET'S0
~ET0
~ ET'€0
1 ETT0
RRAKA
Tt
R4
~ 7160
2160
- T80
1 TT°L0

o (=] o o

@ 8 9 = 8 8
- €1°50
£ €120
I Jar
E | zrso
g | arso
5 |ereo
g 1L
2 1180
s | 11°%0
= 1120
= lortr
3 | or'go
=i | orso

,ﬁ |orzo

o wn o

ARESmwow o
: F E1°S0
W €120
X (497

71'80
(AR
7120
IARAS
11'80
11°S0
1120
oT'Tl
01’80
' 0T'S0
- 0T°20

Mpup.ras, mec./mec

€150
ETY0
L ET°€0
€120
L ET'TO
LaT
LTI
210t
160
7180
L TTL0
2190
o

%

o

c./mec

He ¢Tb, me

| €1°50
L ETY0
L €TE0
> €170
€1°10
B4’
LTI
210t
L TT60
1 Tr80
L TTL0
1 TT90
TS0

o

mec./mec

dNeKTpU4EecTBo,

o

o O O o o o

RIS S 3o~
: ‘ AR
! -~ ETT0
N atr

2180
AR
T
AR
T1°80
AR
© 1120
~OTTI
- 0T'80
© 0TS0
- 0T°20

Ma WwwHbl, mec./mec.

- €1°S0
€120
(AR
7180
7150
TARA0
1T
1180
-~ IS0
1120
OT'TT
01’80
- 0T'S0
- 0T°20

’

blua n/u, mec./mec.

~ Aob

. ETS0
L ETY0
L ET°€0
L ETT0
€1°10
aa
LTI
210t
- TT60
1 Tr80
L TTL0
S TT90
TS0

’

O6paboTka, mec./mec.

—O— pomnpoun3BoaCcTBO B PD, NyHKTbI

e He¢Tb Brent, $/6appenb

NHpekc MMBB, nyHKTbI
—O— Npomnpoun3BoacTBO B PP, NyHKTbI

39

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




Poccuiickaa aKoHOMUKA

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

O

Mpupoct akcnopTa (Mo HaKONAEHHOI ¢ Hayana roga macce 3KCNOPTUPYEMOro ToBapa) B cpas-

%

HEeHWU C aHa/I0rMYHbIM NEPUOAO0M NPOLLJIOro roaa,

40
20
0
-20
40
60
-80

-100
-120

MpupoaHbIi ras

HKenesHana pyaa

Yronb

Ldoudne

dNeKTpOo3Heprua

Hwkenb

200

150
100
0
-50
-100

5

Llenntonosa

MunomaTe pwua nbi

KanuiiHble yaobpe Hua

€TI0
ET'E0
ET°70
€TI0
aa
TT
- 2T0T
- TT'60
2180
- TT'L0
- 21°90
TS0
- TT0
- TT€0
21720
- TTT0
AR

McTouHukm gaHHbix: CO ESC. PacueTbl: UK “EBpodurHaHchl”.

40

O

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




"MHBECTULIMOHHAA KOMMAHUA "EBPOPUHAHCbHI"

www.e M'{V\/ ru doTorpadum Ha TUTYAbHOM cTpaHuULe 0630pa:
http://www.bbc.co.uk/
(oduumanbHbiii caitt British Broadcasting Corporation),

|. DUHAHCOBBIE PBIHKM ..vveuienieieieiesiesiestesiessensessessessessessesseseenes 3 IV. SKOHOMMYECKAA AKTUBHOCTD ...eveuvenrinrenriieniesresresienesessessesnesnesnenne 19
1.1. AKUMM: TEMIMbI POCTA OCHOBHBIX MHAEKCOB ...eovvenveneenveeeeeenns 2 4.1. TPOMBILNEHHOE NMPOMU3BOACTBO «.ovvenrenrenrereresresresreseenennennens 19
1.2. DoHA0BbIE PbIHKM B AMHAMUKE C EUR/S ..oovvvvieeiree 3 4.2. POHUYHDBIE MPOLAAMKM w.eevenenrenerenenrenenrestsiesesteseseesesseseseeseneesenes 21
1.4, LPATMETAIIIBI cuveuvenieieieniesiestestesteseensessessessessessessessessessensensensens 6 4.3. UHPnAauma, PMI, HOUSING SEArts .......cceeveerieenieineseeniecnenes 22
1.5. BaZHOTHBIE PBIHKM w.eeuvenienieieieniesiestestessensensessessessessessessessessensens 7 4.4. COUMANDHAA AMHAMMKA .cvveeneeereeieaieenieeiesstesseesseesseesseesseessens 23

I1. ChIPBEBBIE PBIHKU «.ecevevevrererereersseseseseseseseassesssesesesesesensnes 13 4.5. “KUTANACKMI DAKTOP ...veveeeieeiieieieieeee et 25
2.0 HEPTD woverieriierieetieeteee et et st e saesesaesesaesesaesessesessssesessesessenessens 13 4.6. BaltiC Dry INAEXES ...c.eoveeereeeereiereeeteeseere e sesaesens 26
2.2, IMETAJIIBI cuveuveeaveeereereereereeresseesseesseeseessesseesnesnns . 15 4.7. NHpeKcbl aBuanepeBO30K TATA ..o 27

I1l. EBpo/0NNap v APYrNe PBIHKM .....cvcvveevrrererererennenes ... 16 V. JeHeXHO-KPEANTHAA MOSTUTUKA ..couverrerirererenrenresreseeeenessesnesnenes 28
3.1. KOPOTKME LIVKIIBI ceeneenienieieieniestesiestessesensesessessessessessessessensenes 16 VI. POCCUMACKAA IKOHOMMUKA ..evevnvninrenirenesresesrestneseseesesseseseeseneeseneesenes 29
3.2, [I/IVHHDBIE LIMKIIB vvevvereveressesessesessesessssessssessssessssessssesessesessesanens 18 VII. POCCUMCKUI POHLOBBIN PBIHOK ..vvenveneeeeveeesteseestesiesessensessessenes 32

AHapoWweHKo AHTOH Onerosuy, aHaIMTUK
Ten.: (495) 545-35-35 (0o6. 150), e-mail: a.anton@eufn.ru
Mowuceesa JTogmuna ®uamnnoBHa, 3aMeCcTUTENb ANPEKTOPA AENAPTAMEHTA aHANUTUKN

Ten.: (495) 545-35-35 (006. 131), e-mail: .moiseeva@eufn.ru

OTKpbiToe AKumMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
AHanUTUYECKuii oTaen: (495) 545-35-35, po6. 158, 131, 151, 150

119049 r. MockKBa,
LLlabonosKa, a.10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

HacToAwwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABAAETCA UCKOUUTENbHOM cobeTBeHHOCTBIO MK «EBpodUHaHChI». He-
CaHKLVMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHWE U PACNPOCTPAaHEHNE AaHHOW MHPOopMaL MK 6e3 nMcbMeHHOro paspelenuns UK
«EBpodMHaHChI» 3anpeLleHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-MbOo OTBETCTBEHHOCTM OTHOCUTE/IbHO Nt0BbIX NOCAEACTBUN B pe3y/bTaTe UCMO/b30BaHUA
MHGOPMaLMKM, copepsKaLlerics B AaHHOM aHaMTUYeckom otyeTe. MK «EBpOdUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBEAEHHON B HAacTOsALLEM OTYETE MHPOPMALMKU. HacToALLMI OTYET COCTaBEH HAa OCHOBE MHOPMALLMK, NONYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HAHHBI. Bes MHbOpMaLmMs, cofeprralanca B JaHHOM
OTYETE, HU NMPY KAKMX YCIIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPes/IoKeHNE UM PEKOMEHAALMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npegoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTEIbHO ByAyLLMX U3MEHEHUI HA PbIHKE LLEHHbIX Bymar U AeMCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX bymar. 3a NocneAcTBMA H0ObIX PelleHni, MPUHATLIX Ha OCHOBE HacTosLLero otyeTa, MK «EBpoduHAHCHI» OTBETCT-

BEHHOCTU He HeceT.
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