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‘ |. PHAHCOBbIE PbIHKU

1.1. AKuuu: Temnbl PpOcTa OCHOBHbIX MHAEKCcOB (6a3a - pespanb 2007 roga), %
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1.2. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoit EUR/S, FTSE, MMBB
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1.3. Poccuiickuii GoHA0BbBIN PbIHOK
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1.4. AKuuu: CMHXPOHHOE ABUXeHUe nHaekcos bpasuaum u Poccumn
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Tabauua Nel. Onepekatowee B3aMMHoe BAUAHUE
Ta6bnnua Neo2.
nHaekcos Poccum u bpasnamm n ‘U PTC
NHaeke 1 2 3 4 5 6 7 8 9 10 11 12 POrHO3Has MmoAenb: ViHAeke
1 RTSI
2 2 Micex Jlazoeas nepemeHHas Koagp-m t-cmam.
& 3 MSCl Russia USD 06 N 00008  -0.510
4 MSCI Russia Local BODOAHEIN HNeH ~ ~
@ 5 Brazil Bovespa RTSI -0,1140 -2,071
8 6 MSClBrazil USD
~ 7 MSCl Brazil Local USD/RUR -0,5533 -2,452
w 8 MSCIBRIC USD
3 Brazil Bovespa Stock
(@]
9 MSCI BRIC Local 0,3994 5,646
< 10 USD/RUR IDX
S 11 USD/BRL .
& 15 Dow-Jones Ind Av. R-keadpam pezpeccuu 7.73%

bpasunsckuli u amepuKkaHcKuli pbIHKU OKa3bigarom ornpedenéHHoe onepexcarowee eausaHuUe Ha pocculickuli poHOo-
8blli pbIHOK U Ha UHOeKcbl cmpaH BPUK. B mo e spems, o6pamHoe snusHuUe pocculicko2o pbiHKa He Habadaemcs.
Hauboabwuli nomeHyuan 048 npo2HO3UpPoBaHUSA MoKa3sieaem UHOeKc PTC (Ha uHOeKc oKasvigaem GaAUSHUE HAU-
b6osbwee Yyucno gpakmopos). Bce mpu pakmopa (cm. Tabauyy No2) 3Ha4umMbl, MOCKOAbKY t-cmamucmuKu no mooy-
7o bonbuwe 1.96, 00HaKo Mooesb No38oa9em 06vbACHUMb AUWb 8% Konebaemocmu UHOEKca.

Ta6nm.|.a 1 otpaxaeT B3aMMHble
onepeKalolme CBA3M Mexay Oc-
HOBHbIMM WHAEKCAMW POCCUMNCKOIO,
6pasnNbCKOro pbiHKA, WHTErpasbHbl-
MU MHAeKcammn ctpaH BPUK, Kypcamu
HaLMOHaNbHbIX BA/IOT U  WMHAEKCOM
Loy-xxoHca. Onepexatowme CBA3N
NOHMMAOTCA B CMbICae MNPUYUHHO-
cneacTBeHHor  cBa3n  [paHKepa
(Granger causality test).

3a/MBKa KNETKW TabauLbl cepbimM LiBe-
TOM O3Ha4aeT, YTo ¢ 5% ypoBHeEM 3Ha-

YMMOCTN UHOEKC B COOTBETCTBYHOLLEWN
CTPOKE MOKET BbITb MCMNO/Ib30BaH A/1A
NPOrHo3MpoBaHMA Ha 1 AeHb Bnepés,
WHAEKCa B COOTBETCTBYHOLEM CTONO-
Le. 3a/IMBKa MMaBHOW AMaroHaam oTpa-
YKAaeT Haauume 3Ha4yMMoW aBTOKOppe-
nauum 1-ro nopagKa ana AoxoaHocTen
WHAeKca. Ecn KneTka MMeeT 3aimnBKy
TEMHO-CUHUM, 3HAYEHUA AOXO0AHOCTEM
WHAEKCa aBTOKOPPE/NIMPOBaHbl, 4TO
MOXKET 6bITb MCMOb30BaHO MpU MpPo-
rHO3MPOBAaHUM U OLEHKE KayecTsa
MHOEKca.

Tabauua Ne2 oTpakaeT BO3MOXHOCTM
NPOrHo3npoBaHMA mMHaekca PTC Ha 1
LeHb Bnepén, Ha OCHOBE AWHAMMUKM
6pa3nabCKoro pbiHKa (MHAeKca Bove-
spa), Kypca fonnapa M aBTOpPerpeccu-
OHHOM cocTasaatowei. s nporHosu-
pPOBaHUA UCNob3yeTca TpéxdaKTopHan
MoAenb pacnpefenéHHbIX Naros nep-
BOro nopagKa Aaa norapuemuyeckmnx
[OXOAHOCTEM WHAEKcoB. B Tabauue
npveegeHbl KoadpduumeHTbl, ux t-
CTaTUCTUKM M MOKas3aTe/lb KayecTsa
perpeccun R-kBagpar.

McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.
MpumeyaHue: pacyéTbl aBTOPOB Ha OCHOBE AHEBHbIX IorapudMmUYecKkx 4OX0AHOCTeN ¢ nepuogom HabntogeHuns 10.01.2007-25.03.2010; ucnonb-
30BaHbl TeCTbl [PaHKepa Ha NPUYMHHO-CNeACTBEHHYIO CBA3b U JIbloHra-boKca Ha 3HaUMMOCTb aBTOKOPPENALUN.
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1.5. AparmeTansnbl, $ 3a TPOUCKYIO YHLUMIO

®bloyepc Ha 30/10TO (6MKa Mwa A NocTaBKa ). JMHHbIE LUK/bI
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacyetbl: K “EBpodurHaHChI
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1.6. BantoTHbIii pbIHOK

1 donnap CLUA)

JuHamuka esponelickux easatom (ed. HayuoHanbHoU 8aamMel 3a

Loired XI9HAueHOMTIEH 190dAN-200dY

McTouHukM gaHHbix: Bloomberg. PacueTbi: UK “EBpodurHaHchl”.
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OUHOMUKQ G3UaMCKUX U MUXOOKeaHCKUX 8asatom (e0. HayuoHanbHol eaatomel 3a 1 donnap CLUA)
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McTouHukm gaHHbix: ®PC CLLUA, Bloomberg . Pacuetsl: UK “EBpoduHaHcbI”.
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1.7. MOHUTOPUHT AO0XO4HOCTEN rocyaapCcTBEHHbIX A40NroBbIX bymar
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‘ [I. CblpbeBble pbIHKU
2.1. luHamM1Ka UeH Ha HePTAHOM pblIHKe
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CooTHOLIEeHMe CNPoca U NpeasioXKeHUsA Ha HePTAHOM pPbIHKe
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BantotHaa napa EUR/S

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

POCT LleH Ha aKkuuu, HedpTb K
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Nnoabeme
¢du13nyeckoro cnpoca Ha ToBapbl
N MHBECTUUUN.

MNoBblweHne ueH oTparkaeT na-
neHne Kypca gonnapa CLUA no
OTHOLWUEHUIO K KOP3WHE Ba/IOT.
LieHbl, popmunpysacb Ha pUHaHCO-
BbIX PbIHKax (HedpTb M meTanNbl —

b6upKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEeHcUpyA norte-
pu oT obecueHeHna Aoanapa
CLIA.

B cpeaHecpo4yHOM peTpocnekTu-
BE LEHbl Ha K/IOYEeBblE Cblpbe-
Bble TOBapbl GopmuUpytoTCA Ha
B6UPIKEBbIX PbIHKaX AepUBaTUBOB
(6e3 peanbHoi mocTaBku). LieH-
Tpbl LeHoobpasoBaHMA — Hblo-
Mopk, NloHAoH, YvKaro v apyrue

Beaylme bUpKeBbIe LEHTPbI.

dakTopbl cnpoca, 3anacos, No-
NINTUYHECKUX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
q)pr,aMEHTaIIbeIe n3mMeHeHunAa
B TexHoMorMyeckon 6ase obuye-
CTBa, KOTOpble MOrAn 6bl npu-
BECTU K pafuKa/bHbIM M3MeHe-
HUAM B LEHaxX Cblpbs, TOJIbKO
HaKan/nealoTcs.

PbIHKM KaK eauHblii GUHAHCOBbIN aKTUB
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®uHaHCOBbIE PbIHKK

lNpeBpalleHne TOBAPHbIX PblH-
KOB B QUHAHCOBble MPUBOAUT K
TOMY, YTO Ha LEHbl Ha Cbipbe
HaYMHAET aKTUBHO BAMATb KypC
pesepBHOI Ba/OTbl — AOA/MApa
CLLUA, B KoTOpON npoussBoauTcA
npeobnagatollas YacTb MeKay-
HapOA4HbIX PacYeToBs.
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OcnabneHune ponnapa CLUA Be-
LEeT K POCTy LEeHbl aKTMBOB Ha
PbIHKAX, K TOMY, YTO yBe/In4YeHune
LLeH CTaHOBUTCA KOMMeHcaumen
nagatoliero gonnapa.

Ycunenne ponnapa CLIA cBasa-
HO C OTpuuaTenbHbIMK ABUXKe-
HMAMU B CTOMMOCTUN aKTUBOB.

YKasaHHble B3aMMOCBA3M, Kak
YKecTkne, chopmMmMpoBainCb Ha
pybexe 2000-x rr. (o aToro
OWHamuKa gonnapa CLWA n gpy-
rMX akTMBOB 6bla Koppenupye-
MOM TO/IbKO Ha 3KCTpPeMyMmax).
OHuM gemoHcTpupytotca B 2000 —
2010 rr. Ha nNpumepe LeEH Ha

HedTb M MeTanbl.
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3.2. ANUHHbIE LUKAbI
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‘ IV. DKOHOMMYECKaa aKTUBHOCTb

4.1. MpombliineHHOEe NPOU3BOACTBO

MpWPOCT NPOMbILLNIEHHOTO NPOU3BOACTBA MpYPOCT NPOMBILL/IE HHOTO NPOU3BOACTBA
pa3BUTLIX CTPaH OT MecaLa K % pa3BMBAOLLMXCA CTPAH OT MecaLa K mec., %
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomctsa). Pacuerbi: BpOodMHaHCbI”.
n Bl b H P MK “E ”
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.
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4.2. PO3HMYHbIE NpoAaXu

CLUA (eskeHeaenbHble AaHHble) CLLUA (eemecsAYHble AaHHble)
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4.3. Undnauma / fednauma, PMI, Housing starts

MHaeKebl noTpe bUTe NbCKUX LeH
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Ten: (495) 545-35-35, e-mail: analytics@eufn.ru

MpoAan HOBOCTPOEK, ThIC.WT. (WK.cnesa)

CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomctsa). Pacuersbi: BpOodMHaHCbI”.
n Bl b H P MK “E ”
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Nudnaumus / Nednauma, PMI, Housing starts
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4.4. CoumanbHblie paKTOpPbI, BO3geicTBYOWME HA SKOHOMUKY CLLA
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McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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YpoBeHb 6e3paboTulbl B Ppa3BUTbIX CTPAHAX
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McTouHUKM faHHbIx: Bloomberg.

—— BevkobpuTa HuA
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O

4.5. NMpupoct umnopta Kutasa (no macce umnoptupyemoro Tosapa) B CPaBHEHUM C aHaNOrUU-

HbIM NepMoaoM NpoLioro roaa, %

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

== MO PT, TOHHbI ==O==npupocT, 8 % r/r
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4.6. UHpeKcbl MOPCKUX rpy3onepeBo30K

The Baltic Dry Index: the baltic capesize, panamax, handysize and

The Baltic Dry Index.
supramaxindices. JIMHHbIE LUK bI.
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HedTenpoaykrbl. The Baltic Clean

The Baltic Clean Tanker Index. The Baltic Dirty Tanker Index.
. TankerIndex [nuHHble umkab!.
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McTouHukM gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpoduHaHcbl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTelHepoB Yyepe3 Fambypr)
MHAeKc oxBaTbiBaeTH01ee LWWMPOKNUIA CNEKTP rPY30B MOPCKOro TPaHCMOPTa, BKAKOYAOLWMI B
1400 ceba He TONbKO CblpbeBble TOBapbl, KAK MHAEKCbI Baltic Excha nge, HO U KOMMep4yeCKue TOBa pbl
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McTouHuKM gaHHbIX: Harper Petersen &Co.
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4.7. Unpekcol MexxayHapoaHoii Accoumaumm BosaywHoro TpaHcnoprta (IATA)

NHaeKebl MexayHa poaHon Accouma uum BosaywHoro TpaHcnopTa

(oTpacnab B uenom), YOY, %
-

—¥— [NaccaxunpoobopoT (WK. cnpaBsa)
—iR— py30Bble NepeBO3KM (WK. cnpaBa)  —>— Py30BMeCTUMOCTb (WK. cnpaBsa)
=0O==K03¢. 3arpy3Kku Kpecen (LK. cnesa)

——Macca>knpoBme CTUMOCTb (WK. cnpasa)

MHAaekcbl aBuanepeBo3okK IATA

McTouHuk: IATA (International Air Transport Association) .

H a MOMeHT co3ganua B 1919
roay IATA obveguHana 57
aBMakomnaHuuii 13 31 cTpaHbl

MWpa, rnaBHbIM 06pasom, w3
EBponbl u CeBepHoli Amepuku.
Ceilyac ee 4YneHamu ABAAOTCA

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

O

230 aBMakomnaHui 3 126 ctpaH
BO BCEX YacTAX 3eMHOro wWapa.
ObbeguHaemble  accoumaumei

KOMMaHun ocyuiecteasatotr 93 %
BCEX MEMKAYHAPOAHbIX PENCOB.

C anBapa 2010 roga cratUcTMKa
Accoumaumm BKAYaeT B ceba
AaHHble low-cost nepeBo34nKkos,

a TaKKe pacyeTbl N0 aBMaKoMMa-
HUAM, He npeaoCTaBALLMM
CBOM OTYETbI.

O
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‘ V. JeHeXXHO-KpeaUTHaA NONUTUKA

Temnbl pocta M2 (pa3BuUTble CTPaHbl), Temnbl pocta M2 (pa3BuBatowwmecs cTpaHbl),
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HacToswwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PAaCNPOCTPaHEHWe AaHHOW MHPOopmaLmm 6e3 nMcbMeHHoro paspeleruns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-IMbO OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCNEACTBUI B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacTOALLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaAHHDBI. Bca MHbOpMaLms, cofeprallanca B JaHHOM
OTYETE, HU NPU KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeNCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX 6ymar. 3a NnocnecTBMA M0ObIX PelleHni, MPUHATBIX HA OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTWU He HeceT.




