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Mupoeoli BBI1 2013 2014 Hegpmo 2013 2014

Muposoit baHk (World Bank): cpegHsas
MO OCHOBHbIM MapKam

102.05 102.25

1 Muposoit bark (World Bank) 3.00%

1 International Monetary Fund International Monetary Fund: cpegHsa 99.71% 96.78$

(constant prices)

2.90%

IEA (MexayHapoaHoe sHepreTudeckoe [NEREWA ALY/

| Fitch Ratings 2.20% areHTcTBO): Brent / WTI 91.928 = 91.92$
. (]

Morgan Stanley: Brent 110.0$

1 Deutsche Bank Group 3.20%
JP Morgan: Brent 115 $

T Goldman Sachs Group 3.60% Goldman Sachs Group: Brent / WTI 110. 0$
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®UHaHCOBbIE PbIHKU

O "MHBECTULLMOHHAA KOMNAHUA "EBPOPUHAHCBI", www.eufn.ru
‘ NporHos

Ha atoih Hegene rnobanbHblt GOHAOBLIM PbIHOK YNOPHO MIHOPMPOBAsA Yrpo3y TexHuyeckoro gedonta
CLLA. MepBana nosoBMHaA Headenn bblna pacTylwen Ha BCeX HaUMOHaAbHbIX PbIHKAX, HECMOTPSA Ha TPEBOXK-
Hble OXWAAHUA U NPOTUBOPEUMBYIO MHOOPMALMIO MOCTYNABLLYIO OT NOJIMTUYECKOTO UCTEDBNMLLMEHTA.

OfHaKo B YeTBepr, Nocae Toro, Kak CTaso M3BECTHO, YTO ObINO AOCTUTHYTO BPEMEHHOE paspeLleHmne Cu-
Tyalun, POCCUIACKUI PbIHOK U PbiHKKM EBpOMbl yBepeHHO nagann. POCT aMepuKaHCKMX MHAEKCOB, NO BCeM
BUAMMOCTW, NOCAYKWUA NPUYMHOM NOKYMNOK HAa 3TUX PbIHKAX BO BTOPOM NOJIOBUHE AHSA.

MNMocTeneHHO KaneHAapHbIA rog NOAXOAUT K KOHLY, @ 3TO 3HAa4YMT, YTO CKOPO BCTAHET BOMPOC O TPaguuu-
OHHOM «POXKAECTBEHCKOM panan». B tepmuHax nHaekca SP 500 no ceoen anHamumke 2013 rog, oyeHb no-
X0 Ha 2009, 2007, 2006, 2003 rr. B 3T1 nepmoabl 60nbLIYIO YacTb roAa Ha PbIHKE HaboaanCcA MOLLHbIN
NoBbILWATeIbHbIN UMMYAbC. M BCE OHU BKAKOYANM 3aBepLUAOWMIA «CIPUHT». TaKKe obLieln YyepTon 3TUX
net ABnaeTca ToT GaKT, YTo nepes 3aberom, K Havany HoabpA, MMenacb KOPPEKLUSA TON AN UHOWM CUNBI.

Ha  Haw B3rnaa, yxo4 amMepUKaHCKOrO pblHKa HaBeEpPX C TEKYWMUX YPOBHEW, nepexoaAawmi B
«POXKAECTBEHCKOE paninM», manoeponaTeH. MpuyumnHa - Ta dyHAAMEHTaIbHAA NePEKYNEHHOCTb Pa3BUTbIX
PbIHKOB, O KOTOPOM Mbl FOBOPW/IM B Npeablaywem ob63ope. bonee peanbHbIM NpeanonaraeTca CLUeHapui,
NPY KOTOPOM Mbl YBUANUM TUMUUYHYIO KOPPEKLMIO BO BTOPOW NOJIOBMHE OKTABPA - Havae HoAbps.

YunTbiBan peakLmio POCCUMCKOro pbiHKa B NepBOM NONOBUHE YETBEPra, Mbl CYMTaeM, YTO B BaMKanlwee
BPEMS#A BMOMHE BepPOATHA KoppeKkuua Ha 3-5% no nHgekcy MMBB.

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 2
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TeMnbl POCTa OCHOBHbIX MHAEKCOB (6a3a - peBpanb 2007 roga), %

1.1. AKuuun

‘ |. DHAHCOBbIE PbIHKMK

®UHaAHCOBbIE PbIHKKU
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1.2. ®oHaoBbIi pbiHOK CLUA B guHamuke c napoi EUR/S, FTSE, MMBB
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1.3. ®oHaoBbIi pbiHOK CLUA B guHamuke c napoi EUR/S, FTSE, MMBB, oTHOCUTE/IbHbIE 3HAYEHUS
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VIX futures (CBOE), kopoTkue LiuKnbl

O

1.4. OTKpbiTblie no3uyumn Bo ¢pbrodepcax Ha VIX u US Dollar index

VIX futures (CBOE), AMMHHbIe LMKNbI

®duHaHcoBble PbIHKU
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1.5. Poccuiickuii GoHA0BDIM PbIHOK

®UHaAHCOBbIE PbIHKKU
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PbIHKM KaK eaUHbIi GUHAHCOBbI aKTUB
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‘ Il. EBpo/donnap B guHammKe ¢ PUHAHCOBLIMU U CbiPbEBLIMU PbIHKaMMU

2.1. KopoTKue uuKnbl
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McTouHunku garHbix: Bloomberg (LME, COMEX) . PacueTbi: UK “EBpodumHaHcbl”.

POCT LUeH Ha akuuu, HedTb U
MeTaN/lbl  XapaKTepusyeTca
TaKkKe (MHAHCOBbLIMM acneKTa-
MU. OH He OCHOBaH Ha noabeme
¢dun3MyecKoro cnpoca Ha ToBapbl
N UHBECTULLMM.

MoBbllWeHWe LEeH OTpaKaeT na-
LeHue Kypca gosanapa CLWA no
OTHOLIEHUIO K KOP3MHE BaAIOT.
LleHbl, popmupyaAck Ha pUHaHCO-
BbIX PbIHKAX (HedTb M MeTanbl —

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

buprKeBble TOBapHble dbloyep-
Cbl), PacTyT, KOMMNEHcUpysa note-
pu ot obecueHeHUs Jonnapa
CLIA.

B cpeaHecpoyHOM pPeTpocneKTu-
BE LEHbl Ha KJOYeBble Cbipbe-
Bble TOBapbl dopmupytoTcs Ha
6MpPKEBbIX PbIHKAX AEpPUBATUBOB
(6e3 peanbHoM nocTasku). LieH-
Tpbl LeHoobpa3oBaHUA — Hblo-
Mopk, JloHaoH, YnKaro u apyrue

BeAyLLMe BUPIKeBbIE LLEHTPbI.

daKTopbl Cnpoca, 3amacos, MNo-
JIMTUYECKUX COBLITUIN OTHOCATCA
K KPaTKOCPOYHOMN KOHBIOHKTYPE.
dyHOaMEHTaNbHbIE U3MEHEeHUs

B TeXHosiormyeckon 6ase obuue-
CTBa, KoTopble morau 6bl npu-
BECTU K PafMKaNbHbIM M3MeHe-
HMAM B LEHaxX Cblpbs, TOJIbKO
HaKanaueatoTcA.

PbIHKM KaK eanHbIN GUHAHCOBbIN aKTUB

O
O
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®UHaAHCOBbIE PbIHKKU

MpeBpalleHe TOBAPHbIX PbIH-
KOB B $MHAHCOBblEe MPUBOAUT K
TOMY, YTO Ha LEeHbl Ha Cblpbe

HauMHaeT aKTUBHO BAWATL Ha
KYpC pe3epBHOW Ba/oTbl — AOA-

napa CLUA, B KOTOpoi Npou3Bo-
OMTCA  npeobnajatolan  4acTb
MeXAYyHapoAHbIX pac4yeToB.

O

"MHBECTULIMOHHAA KOMMAHUA "EBPOPUHAHCBI", www.eufn.ru

Ocnabnenune gonnapa CLUA Be-
OEeT K pOCTy LEeHbl aKTMBOB Ha
PbIHKaxX, K TOMy, YTO yBEeIMYEHUE
LEeH CTAaHOBMUTCA KOMMEHcauumewn
nagaroLLero Aosinapa.

Ycunenue ponnapa CLWA ceasa-
HO C OTpULATENbHbIMU [BUKE-

YKasaHHble B3aMMOCBA3W, KakK
KecTkne, chopmMMpoBanucb Ha
pybexke 2000-x rr. (ao 3Toro

AnHaMmuKa gonnapa CLUA v gpy-
rMx aKTMBOB bblna Koppenupye-

MO TO/IbKO Ha 3KCTpemymax) u
AEMOHCTPUPYIOTCA Ha npumepe
LieH Ha HedTb U MeTannbl.

HUAMU B CTOMMOCTU aKTUBOB.
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McTouHuKkKM gaHHbix: Bloomberg (LME, COMEX) . PacueTbl: UK “EBpodurHaHcbl”.
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®UHaAHCOBbIE PbIHKKU
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2.2. ANNHHDbIE LUKNDbI
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CoOTHOLLEeHWe cnNpoca 1 NpeanoXKeHUs Ha HePpTAHOM pbiHKe
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Gold, spot price

McTouHmku garHbix: Bloomberg (LME, COMEX) . PacueTbi: UK “EBpodurHaHcbl”.

KoadbduumeHt "30n010/cepebpo” —— MoanHom-bliit (cTeneHsb 6)
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‘ IV. BantoTHbIN PbIHOK

Price-adjusted Major Currencies Dollar Index
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Brazilia 10yr USD

Russia 10y
India 10yr

= France 10yr

—— UK 10yr

Germany 10yr
Sweden 10yr
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Portugal 10yr

Greece 10yr

Spain 10yr
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Abu Dhabi 10yr
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=—— MMBB Kopn 06 (coBoKynHbIi1) = MMBB Kopn 06n 1

-3 (coBOKYNHbIN)

MMBB Kopn 06n 1

Ha 2pachukax npedcmaeneHsbl 06wuii uHOeKc KoprnopamueHbix pocculickux obauzayuli (MMBE Kopn 061) u uHOeKc

MMBB Kopn 06 (COBOKYNHbIi)

KopropamueHbix obauzayuii c damoii nozaweHusi/ogpepmeoi 8 npomexcymrke om 6 mec. 3o 2.5 nem (MMBB kopn 06a 1-3) .
MocKoscKoli 6upsieli yKa3aHHble UHOEKCbl paccHumoblearomca mpems memooamu: yeHoeoli (yyumelieaemcs mosbKo OuHa-

MUKa yeH obauzayuli), eanosoli (yauumeisaemca OuHamuka yeH u HK/]), cosokynHelili (yaumeleaemca QUHAMUKQ yeHbl 06-

auzayuli, HK u peuHeecmupoeaHue KyrnoHos).
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S&P 500 futures (CME), ANUHHbIE LUKNbI
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OTKpbITbI/ MHTEPEC, KOHTP. (NpaB. WwKana)

—10-year US Treasury Notes

OTKpbITbIi MHTEPEC, KOHTP. (MpaB. WKana)

10-year US Treasury Notes
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US Dollar index futures (ICE), AnUHHbIE LUKNbI
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Gold futures (COMEX), KOPOTKME LIMKNbI

Gold futures (COMEX), ANWHHbIE LMKNbI
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— Poccua (MMBB) — Bpasuaus(Bovespa)
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8.2. TpaHcnopTt

The Baltic Dry Index: the baltic capesize, panamax, handysize and
supramaxindices. n
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8.4. Uudnauma / Aednauma, PMI, Housing starts
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8.5. CoumanbHbie paKTopbl, BO3AeMCTBYOWME HA SKOHOMUKY CLUA
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8.6 Mpupoct umnoprta Kutaa (no macce mmnopTupyemoro ToBapa) B CpaBHEHUU C aHAJIOTUY-

HbIM NepUoAOM NPOLLNOro roga, %
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oT'¢ctT
0T°60
0T'90

%

’

c./mec.

e

Mpup.ras, m

| I H

€160
€780
€T°L0
€1°90
€1°50
€170
€T'e0
€70
€T'T0
aa
[4n"
crot
cT'60

%

’

edtb, Mec./mec.

H

| €ET°60
€1°80
€1°L0
€1°90
€1°50
€170
€T°€0
€1°20
€110
445
1T
7101
7160

T €1°60
€190
€T°€0
aa
c1'60
¢1'90
c1'€eo0
et
1160
1190
T1°€0
oT'¢ct
0T°60
0T'90

e

| €ET°60
€1°80
€1°L0
€1°90
€1°50
€T°%0
€T°€0
€120
€110
T
1T
7101
7160

- 120

--[ 140

L TT°60
TS0
7110
' TT°60
1150
CTT'T0
© 0T°60
1 0T°S0
- 0T'T0

—O— pomnpounssoacTBo B PO, NyHKTbI

= He ¢Tb Brent, S/6appenb

NHaekc MMBB, nyHKTbI
—O—pomnpounssoacTBo B PO, NyHKTbI
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PoccuiicKas 3KOHOMMKA

"MHBECTULMOHHAA KOMMNAHUA "EBPO®UHAHCDI", www.eufn.ru

O

MpupocT 3KkcnopTa (No HaKOMNJIEHHO € Hayana roga macce 3KCNOPTUPYEMOro ToBapa) B cCpas-

HEHUM C aHANNOTMYHBIM NEPUOLOM NPOLINOro roga, %

Ldoudne

MpupoaHbIi ras

€1°80
€1°L0
€190
€1°50
€170
€T°e0
€1°¢0
€T'10
[4%4"
451"
[4%4)"
1 CT'60

T80
c1'L0
¢1'90
¢1'50
cT'v0

HedTenpoaykTbl
HenesHasa pyga

€780
€1°L0
€1°90
€1'90
€170
€T°€0
€T°C0
€T'10
[4%4"
491"
[4%0)"
c1'60
¢1'80
c1'L0
<1'90
¢1'50
c1'v0

€780
€1°L0
€1°90
€1°90
€170
€T°€0
€T°C0
€T'10
[4%4"
491"
[4%0)"
c1'60
¢1'80
c1'L0
cT'90
¢1'50
c1'v0

Cbipan He dTb

MunomaTe pwmanbi Lennonosa

KanuiiHble yp06peHus

WcTouHmKkmM ganHbix: CO EIC. Pacyetsbl: MK “EBpoduHaHcbI”.

41

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




"MHBECTULLUOHHAA KOMNAHUA "EBPOPUHAHCDI"

www.enfn.ru

dotorpadmm Ha TUTYIbHOM CTPaHULe 0630pa:
http://www.bbc.co.uk/

(odpuumanbHbiii caiT British Broadcasting Corporation),
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AHppoweHKo AHTOH Onerosuy, aHaIMTUK
Ten.: (495) 545-35-35 (go6. 150), e-mail: a.anton@eufn.ru
MowuceeBa /llogmuna PuamnnoBHa, 3aMeCcTUTENb ANPEKTOPA AENAPTAMEHTA aHANIUTUKK

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

OTKpbIToe AKunoHepHoe O6wectBo «UK «kEBPOPUHAHCbI»
AHanuTnuYeckuii otaen: (495) 545-35-35, no6. 158, 131, 151, 150

119049 r. Mocksa,
LWabonosKa, 4.10, kopn.2

Tenedon: (495) 545-35-35
(MHOrokaHanbHbIN)

HactoAawmi oT4eT u coaepKalancs B Hem MHPOPMaLUA ABAAETCA UCKAOUYMTENbHOM cobcTBeHHOCTbIO MK «EBpodmHaHCbI». He-
CaHKLMOHUPOBAHHOE KONUMpPOBaHWE, BOCMPOU3BEAEHMNE W pPacnpoCcTpaHeHMe AaHHOW MHbopmaummn 6e3 nucbMeHHoro paspewenns UK
«EBpOdUMHAHCHI» 3anpeLLeHo.

MK «EBpOdMHAHCBI» HE HeceT KaKoW-1Mbo OTBETCTBEHHOCTU OTHOCUTENbHO Nt0ObLIX NOCNEACTBUIA B pe3y/bTaTe UCNONb30BaHUA
MHbOPMaLMM, coaepKalenca B AaHHOM aHanuTuyeckom otyete. MK «EBpodMHAHCbI» He AaeT rapaHTUii OTHOCUTEIbHO NOHOTLI U
[OCTOBEPHOCTU NPUBEAEHHON B HacTosALLeM oTyeTe MHGopMaLmu. HacToAWwmIN OTYeT coCTaBeH Ha OCHOBE MHPOPMALUK, NONYYEHHOM
13 0dULMANbHBIX UCTOYHUKOB, HAZEKHOCTb M AOCTOBEPHOCTb KOTOPbIX 06LLenprU3HaHHbI. Bca MHPpopmauus, cogepikallanca B JaHHOM
OTYETE, HU NPU KaKUX YCII0BUAX HE MOXKET PAacCMaTPMUBATLCA KaK MPeasIorKeHne UM peKoMeH4aumsa K NoKymnke Wav Npoaarke LeHHbIX
bymar, npesocTaB/ieHne rapaHTUii UM 0beLwaHnini OTHOCUTENIbHO ByAyLWMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U 4eCTBUIN IMUTEH-
TOB A@HHbIX LLeHHbIX bymar. 3a nocneAcTBua NtobbIx peleHnin, NPUHATLIX Ha OCHOBe HacTosAwero otyeta, MK «EBpodUHaHCbI» OTBETCT-
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BEHHOCTU He HeceT.




