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Poccuiicknii GoHA0BbIN PbIHOK GYHKLMOHANIBHO 3aBUCUM OT PbIHKOB Pa3BUTbIX CTpaH. OH HAaXoAWUTCA NOA
BO34,eNCTBMEM BHELWHNX GAKTOPOB, UTHOPUPYA BONBLIMHCTBO BHYTPEHHUX COOLITUNA.

FnobanbHbI GOHAOBLINM PbIHOK HEOAHOPOAEH. B TO Bpems Kak MHAEKCHI rpynnbl Pa3BUTbIX CTPaH WTyp-
MYIOT HOBbIE BbICOTbI (CTP. 2), PbIHKM PA3BUBAIOLLMXCA HAXOAATCA B NOABELWEHHOM COCTOSHUKU. B yacTHO-
CTM OTEYEeCTBEHHbIA PbIHOK PEe3KO OT/IMYaeTcs OT NMAEPOB, HaAXxo4ACb BHYTPWU KnactepoB Poccus-
Bpasunus, BoctouHan EBpona (cTp.29-30).

PbiHKM CLUA (sapo mmpoBoro ¢oHA0BOro pbiHKa) n BennkobputaHum neperpetbl. O neperpeTocTy nyde
CYAMUTb He NO abCONOTHLIM 3HAYEHUAM MHAEKCOB, a N0 MHAMKATOPY «KanuTanmsauma GoHA0BOro pbiHKa/
BBIM». Mo aTomy nokasaTtento NpeAcTaBUTEIN aHIIOCAaKCOHCKOM MOAENN PbIHKA Haxo4ATCA B 30He npep-
KPU3UCHbIX 3Ha4YeHni 2007-2008 rr. (cTp.2). B To e Bpemsa cTpaHbl BPUK 6pouwieHbl kKanuTtanom (cTp.2).

06 3TOM CUrHANN3MPYET U «MHAEKC cTpaxa» - VIX(cTp. 5)

MHOekc VIX paccyumsisaemcs 8 peasnbHom epemeHu CBOE (HYukaackas bupica onyuoHo8) Ha 0CHOBE OXUOAHUL UHBecCmopos 8
OMHOWeHUU 80AaMuabHOCMU (POHO0B8020 PbIHKA(MOOpa3ymesaemMasn 80AamMuabHOCMb onyuoHos S&P500) e meveHue 30 b61u-
waliwux OHell. Boicokue nokazamenu VIX 03Hauarom, Ymo uHeecmopsl 8uGAM 3Ha4YUMeslbHbIl PUCK U 1pedrnosnaz2arom pe3xKoe
dsuxceHUe PbIHKA, ycuaeHUe 80aAaMuUAbHOCMU. ECau yuacmHUKU pbiHKA MPAKMUYeCcKU He UCMblMbieaom cmpaxd rno rnosooy
bydyuie2o 0guxceHUsA YeH, mo 3Ha4yeHue uHOeKca bydem CHUXamMbCA.

NHaeKec HaxoauTcA B61M3M npegKkpusncCHbIX 3Ha‘-IeHVIl7I, csngeTenbCTeya o ((6ECCTpaLIJMM» MHBECTOPOB.

Ha Takom BHewHem ¢oHe pa3sBOpaYMBAETCA MCTOPUSA BOKPYr MOBbIWEHUA NaaHKu rocgonra CLUA. Camo
no cebe aTo psafoBoe cobbiThe ANa PUHAHCOBBIX PbIHKOB: 3a nocieaHue 10 net ee nosbiwanu 15 pas. Oa-
Hako onbIT 2011 roga, OXECTOYEHHOCTb CMOPOB MeXKAY NAPTUAMM U HEXKeNaHWe UATU Ha KOMMPOMMUCC
CBMAETENbCTBYIOT O CEPbE3HOM PUCKE, HaBUCLIEM Hag, rnobanbHbiM GUHAHCOBLIM PbIHKOM. MporHosupo-
BaTb UCXOZ NPOTMBOCTOSAHMUA HE NPEACTABIAETCA BOSMOXKHbIM.

Ha Haw B3rnag, Ba*KHO MOHMMATb B KAKOM CPOK MOXKeT HacTynuTb Yac X. Bo Bcex CMMW, ccbinascb Ha 3anB-
NeHne muHuUcTpa PpuHaHcos [xelikoba Jiblo, myccupyetca nHbopmaums, Yto 17 aekabpsa CLUA moxer
XAaTb TEXHMYECKNI AedONT, NOCKONbKY MMEHHO Torga byaeTt AOCTUrHYTa naaHka. OgHako 6anKanwme
BbIN/1aTbl A0Ara A0NXKHbI Npon3onTn 24 okTabps (93 mapa. aon.) u 31 oktabpsa (89 mapa. aon). Yuntbl-
Baf, YTO HA CYETY aMEePUKAHCKOro MMHPUHA HaxoauTca okono 30 MApA. A0. NAKOC elLe KaKoM-To obbem
NOCTYNUT OT HaNOroB, cneayeT NPU3HaTb, YTO KAtoYeBOM ABaAeTcs nepunog c 17 dekabpsa no 1 Hoabps.

[naBHaa pekomeHaauUMA Ha 6anKanwee 6yp,yu.|,ee: YCUNNTb KOHTPOJ1b 3@ PUCKaMMU, 6bITb FOTOBbLIM K /10~
6bIm noTpAaAceHnAam n npuctaabHO ChegunTb 3a cobbITMAMM A0 KOHUa mecALa.

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

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

1.1. AKuum
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1.2. doHpoBbIl 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), ANMHHbIe LMK
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Mporpamma aeHexHoro cmardeHusa ®PC CLLUA: 06bem BbiKyneHHbIX Ka3HauyeCKUX U MNoTeuHbIX 6ymar, mapa. gon.

2250000 2250000
2000000 2000000
1750000 1750000
1500000 / 1500000
1250000 i 7 1250000
e
1000000 /_,_,.. ~/ 1000000
E%\v
750000 / ,./" 750000
A
500000 -/ 500000
250000 250000
0 T T 0
8 8 8 o o o o ~ ~ -~ ~ N N N N e} 2] 2]
S &8 8 &5 &5 & & & & & & © & & & & & ©
N N & 4 § 4 & N 4 & § 4 & N & N &
[Ye] © -~ N [Ye] © — N [Ye] © -~ N [Ye] © -~ N [Ye] ©
o o -~ o o o -~ o o o -~ o o o -~ o o o
S 8¢ &6 ¢ ¢ 8¢ 8¢ © 8 © 8 O 8 O © © S o
N N N N N N N N N N N N N N N N N N
— Treasury securities —— mortgage-backed
2200000 1400000
2100000 /-\../\ 1300000
2000000 /‘ﬁ,/ 1200000
1900000 /\- / / 1100000
1800000 /r\' 1000000
1700000 2/\ // / 900000
N\
TS SeahA i
1600000 800000
— AN N AN AN AN AN AN N NN NN O OO OO O NHO OO "
S S 0S5 O5 0S5 S5 S5 oS5 55 o5 So5 S5 555 S S o
N AN AN AN N N AN AN N AN AN AN NN AN ANANANANANAN
a - o o g B O N 8 @ S «~ &N = o O g B O N O @ O
- O O O O O O O O v v v O O O o O O O O «
NONON N NN NNNNNNNDNNNNDNNDNNNN
O O O O 0O 0O OO0 0O oo oo o oo oo o o oo o
— Treasury securities —— mortgage-backed
1.5 1400000
1.45 /\../\ 1300000
1.4 /JA /\Jf‘f 1200000
1.35 \J \ /\' A 1100000
\/\\ /M/\\/\/\ N / f\/j
1.3 \ J \ y\ / \/ 1000000
1.25 <§j 900000
1.2 800000

07.12.2011
07.01.2012
07.02.2012 -
07.03.2012
07.04.2012
07.05.2012
07.06.2012
07.07.2012
07.08.2012
07.09.2012
07.10.2012
07.11.2012
07.12.2012
07.01.2013
07.02.2013
07.03.2013
07.04.2013
07.05.2013
07.06.2013 -
07.07.2013
07.08.2013
07.09.2013
07.10.2013

—— Eur/usd —— mortgage-backed

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 6




®uHaHCOBbIE PbIHKKN

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

O

1.5. Poccuiickuii GoHA0BbIN PbIHOK
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1.6. Poccuiickuii $oHA0BbLIN PbIHOK, OTHOCUTE/IbHbIE 3HAYEHUA

o
~

ETOT'TT
"€1°60°0¢
"€1°'80°0¢€
~€1°80°60
"€ LO'6T
"€1°90'8¢
"€1°90°L0
"ET'S0LT
"E€ET'V0'9¢
"€T'¥0°S0
"ET'E0'ST
"ETco'ee
"€T°CO'TO
"ET'TOTT
"CTCTTe
"CT'TT0€
"C¢T'TT'60
"CToT6T
"C¢1°60'8¢
"¢1°60°L0
8oLt
"C1°L0'LC
1erLo90
"C¢1'90°'ST
"C¢1'S0'S¢
"C¢1°'S0'v0
"CTVOET
"CT'E0'EC
"C¢T°€0'C0
"C¢1'C00T
"C¢1°'T0°0¢
"TTCT0€
"11°¢T'60
"ITTT'8T
"11°0T'8¢
A
"11°60'9T
"11°80°9¢
"11°80°S0

—O0—MMVB

—>—Dow Jones Ind.

o
~

r 120

ETOT'TT
"€ET'60°0C
"€1'80°0¢€
"€1°80'60
"ET'LO6T
"€T'90'8¢
"€1'90°L0
"ET'S0LT
"ET'¥0'9¢C
"ET'v0'S0
"ET'E0'ST
~eTcoce
"€T'CO'TO0
"ET'TOTT
"CT'CT'Te
"CT'IT0¢E
“Fariteo
—pyaroret
T ere0'8e
ereo0Lo
"CT'80°LT
"¢TLOLT
"¢1°£090
"CT'90°ST
"¢1'S0'S¢
“¢T'S0'v0
"CT'VOET
"CT'E0'ET
“CT'€E0'Co
"¢T'Ccoor
"C1°'10°0¢
"T1TCroe
"T1T°CT'60
"TT'IT'8T
"11°0T°8¢
"T1T°0T°L0
"T1T'609T
"11'80°9¢
"11°80°S0
o

—o—MMVB

—<o=—Brent (ICE), $ per barrel

8

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




PbIHKM KaK eguHbIA GUHAHCOBbIA aKTUB
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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

O

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.

O

9




®uHaHCOBbIE PbIHKKN

lNpeBpalweHne TOBapHbIX PbIH-
KOB B QUHAHCOBble MPUBOAUT K
TOMY, YTO Ha LEHbl Ha Cbipbe
HauyMHAeT aKTMBHO BAMATb Ha
KYpC pe3epBHOW BankoTbl — A0/-
napa CLUA, B KoTopoi nponsBo-
ouTca  npeobnagatoulas  YacTb
MEXKAYHAPOAHbIX PacyeToB.

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

O

OcnabneHune pgonnapa CLUA Be-
LEeT K POCTy LEeHbl aKTMBOB Ha
PbIHKAX, K TOMY, YTO yBe/In4YeHune
LEeH CTaHOBUTCA KOMMEHcaLuen
nagatoliero goanapa.

Ycunenne ponnapa CLUA csAsa-
HO C OTpuulaTeNbHbIMAU ABUXKe-

YKasaHHble B3aMMOCBA3M, KaK
YKecTkne, chopMMpoBaIUCL Ha
pybexe 2000-x rr. (mo 3Toro

OWHamuKKa gonnapa CLWA n gpy-
TMX aKTMBOB Obla Koppenvpye-
MOI TONIbKO Ha 3KCTpemymax) v
OEMOHCTPUPYIOTCA Ha npumepe
LeH Ha HedTb M MeTanbl.

HUAMU B CTOMMOCTUN aKTUBOB.

Meab 1 napa EUR/S

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB
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2.2. ANNHHbIE LUKAbI
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CbipbeBble PbIHKU
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. [1l. CbipbeBble pbIHKKU U MeTanbl

3.1. luHamMKa UueH Ha HeEPTAHOM pbiHKEe
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CooTHOLIEeHMe CNPoca U NpeasioXKeHUA Ha HepTAHOM pbIHKe
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‘ IV. BantoTHbIN pPbIHOK
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OnHammka gonnapa CLUA K HauMOHaNAbHbIM BatOTam:
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McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii
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05.04.2012
05.07.2012
05.10.2012 |
05.01.2013 7
05.04.2013
05.07.2013 7
05.10.2013 +

05.10.2010 7|
05.01.2011 7

05.07.2011
05.10.2011
05.01.2012 7
05.04.2012 |
05.07.2012
05.10.2012 7
05.01.2013
05.04.2013 7
05.07.2013 7
05.01.2010 7|
05.04.2010 |
05.07.2010 |

05.07.2010
05.04.2011

05.10.2010

05.01.2011

05.01.2010
05.04.2010

05.10.2009

= MMBB kopn 06 (ueHoBo#) ==MMBB kopn 06 1-3 (L eHoBO) =——MMBB kopn 06 (LeHoBoi1) = MMBB kopn 06 1-3 (yeHoBoiA)

05.04.2011
05.07.2011
05.10.2011 |
05.01.2012 -
05.04.2012
05.07.2012
05.10.2012
05.01.2013 -
05.04.2013 -
05.07.2013 -

05.10.2010 |-
05.01.2011

05.01.2010 |~
05.07.2010

05.04.2010

=—— MMBB Kopn 06n (BanoBblit) = MMBB kopn 061 1-3 (BanoBbIi)
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20.04.2011 |
20.08.2011
20.12.2011
20.04.2012
20.08.2012
20.12.2012
20.04.2013
20.08.2013
15.11.2012
15.12.2012 7
15.01.2013 |
15.02.2013 7
15.03.2013 |
15.04.2013 |
15.05.2013 |
15.06.2013 |
15.07.2013 |
15.08.2013 |
15.09.2013 |

20.12.2009
20.04.2010 |

20.08.2008
20.12.2008 |
20.04.2009
20.08.2009

=—MMBB Kopn 06 (coBoKynHbIi#) === MMBB Kopn 06 1-3 (COBOKYNHbII) = MMBB Kopn 06n (coBoKynHbii1) ===MMBB Kopn 061 1-3 (cOBOKYNHbIi)

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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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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— LleHa WTI — OTKpbITbli1 MHTEpec, KOHTP. (NpaB. WKana)
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10-year US Treasury Notes futures (CBOT), AnMHHbIE UMKNbI
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— 10-year US Treasury Notes — OTKpbITblii MHTEPeC, KOHTP. (NpaB. WKana)
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10-year US Treasury Notes futures (CBOT), kopoTkue LMKnbI
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US Dollar index futures (ICE), nMHHbIE LKnbI US Dollar index futures (ICE), kopoTkue umnknbi
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Gold futures (COMEX), AnuHHbIe LMKNbI Gold futures (COMEX), kopoTkue UMKnbl
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O

. VII. Knactep BoctouHaa EBpona

OuHamuka CbOHAOBbIX WHAEeKCOB, OTHOCUTEJIbHbIEe 3Ha4YeHUA
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. VIIl. Knactep Poccua-bpasnnuma

[JIMHaMuKa GOHA0BLIX MHAEKCOB, ANMHHbIE LUKNbI
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Temnbl pocta M2 (pa3BuBatoLmMeCs CTPaHbI),

O

. IX. JleHeXXHO-KpeaUTHaA NOINTUKA

’
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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., %

Mpomblwne HHOe NPOU3BOACTBO Pa3BUTbIX Mpombilwne HHOe NPOMU3BOACTBO
cTpaH K 6a3e 01.2007, % pa3BMBa OLWUXCACTPAH K H6ase 01.2007, %
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomcTsa). PacueTsbl: BpOdMHaHCbI”.
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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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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.
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McTouHukm gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpodurHaHcbl”.
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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)
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McTouHUKM faHHbIX: Bloomberg (HaunoHanbHble MUHWCTEPCTBA TOPFOB/IM M NpoYMe opraHusaumn) . Pacyetsl: UK “EBpoduHaHcb”.
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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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Pacxoabl HaceneHua

McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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McTouHuKM gaHHbIx: Bloomberg.
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8.6 Mpupoct umnoprta Kutaa (no macce mMnopTMpPyemoro Tosapa) B CpaBHEHUU C aHAIOTUY-

IKOHOMMYECKAA aKTUBHOCTb

«dowed yuHoneLny»
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McToYHUKM AaHHbIX: Bloomberg . Pacuetnbi: MK “EBpodurHaHCbI”.
p
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. Xl. Poccmniickaa aKOHOMMKA
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McTouHukm gaHHbix: CO ESC. PacueTbl: UK “EBpodurHaHchl”.
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www.e M'{V\/ ru doTorpadum Ha TUTYAbHOM cTpaHuULe 0630pa:
http://www.bbc.co.uk/
(oduumanbHbiii caitt British Broadcasting Corporation),
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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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