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OAEKTPOHHAS IOYTA ITocaenHHe 0030PbI H KOMMEHTAPHH:
EE AHaAUTHKA TexHuueckui anaan3. MHaeKchl akiui crpan BRICS
E Yurats @ufs_ic Texuuyeckuii anaan3. US 10 year government bonds
Haim KOHTaKThI TexHudyeckuil aHaanus. MHIEKCHI akIui
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I'padgux 3. Hnoexc MMBEB (HedenvHblil).
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HedenvHast OuHamuka cmoumocmu dpetouepcoé Ha Brent.
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I'pagur 5. Yacoeast ounamura EUR/USD.
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B cpemHecpodHOH M OOATOCPOYHOM
IEePCIEKTHUBE, BBICOKHH  YpPOBEHBb
PHCKOB IIPOJOAXKAET COXPAaHSITHCH.
[IporHo3upyemMoe 3aMeIAECHHE POCTa
MHUPOBOM OKOHOMHKH OKa3bIBaeT
JaBAE€HHE Ha KOTUPOBKH HE(PTH.

B JIOATOCPOYHOR IEPCIEKTHBE
BUAUM  I[IPOAOAXKEHHE  CHHIKEHHS
croumoctu  Brent. Bo  BTOpO#
IIOAOBHHE MapTa OBbIAO 3aBEPIIEHO
dhopMupoBaHUE daszbr pocTa,
KOTOpasi Hadaaach C IIEePBBIX QHEH
2009 roma. B Hacrogiee Bpewms
dopmupyeTcs
[BHXKEHUE BHH3, KOTOPOE MOXKET

KOPPEKIITUOHHOE

OBITH B (hbopMe 3uUr3ara, Kak CAeIyeT
us3 rpaduka 4. CHuzkeHHe
KOTHPOBOK Brent MoxkeT HOCTHIHYTH

yposHsa $75.

21 wuroHa Kwurait omybamkoBaa
HHAEKC MEHEIXKEepoB II0 3aKyIlKaM,
KOTOPBI CHHU3HACS C YypoBHA 48,4
nyHkTa a0 48,1. CBOAHBIM HHOEKC
PMI eBpO30HBI B CEKTOPE YCAYT H
IIPOMBIIIAEHHOCTH B HIOHE IIOKas3aa
3HayeHue Huxke 50, m cocraBua 46
IIyHKTOB. [lepBHYHBIE 3agBKH Ha
nocobue o 6e3paborurie
TIPOIOAYKAIOT pacTu. [Ipomazku
JKHMAbSl Ha BTOPUYHOM phbIHKe B CIIIA
Brixoagmniue
CTaTUCTHYECKHE JaHHbIe

- magaror.

HacTpauBaloT yYaCTHUKOB PbIHKA Ha
HeraTUBHBIM aAaz. Pactyr onaceHus
HUTPOKOB I10 IIOBOAY YTAYOASIIOIIIETOCS
3aMeaACHUST pocra MHPOBOM
SKOHOMHUKH. Ben Bepnanke
KoMMeHTUPysa 20 HIOHA II030HO
BeyepoM 1o MCK pemenue FOMC 1o
craBKke OOBIBHA O  CHHXKEHHHU
nporHos3a pocta BBII CIIA wa 2012
rox 1o 1,9% - 2,4%, B To BpeMd Kak
B ampeae CAyxkba oxHgasa pocTa Ha
2,4% - 2,9%.

B wuTore WMrpoOKM IIPEAIIOYUTAIOT
fboaee HamexkHBIE akKTUBBL. [lapa
eBpo/moarap cHU3MAACh 10 1,2550 u

CeroHs MOZKET TIPOJIOAKUTE
cumxkeHue K 1,2500.
[Ipeanosaraemaa CTPYKTypa

OBHKEHHS KoTupoBok EUR/USD

u3obpazkeHa Ha Ip. 5 U 6.
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I'pagpux 7. HedenvHasi ouHAMUKA CMoOuUMoOCcmu ¢hoiouepcoe 3010mo.

gll‘ )j
Ko™

11800

F1000

F300

2010 201

Copyrights 2012 Bloomberg Finance L.P.

I'pagux 8. Yacoeasi dunamurxa USD/RUB.
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B JIOATOCPOYHOM IIePCIIEKTUBE
TIPOIOAYKAET COXPAHATHCS BBICOKHM
YPOBEHL PHCKOB, KOTOPBIH cTaa
IPUYNHON IIpeKpallleHus I1aJeHUsT
KOTUPOBOK 30A0TA4 B Mae TEKYIIETO
roma Ha (pOHE IIaeHHs Ha PLIHKAX.

JparoneHHbIH MeTaAA cTaa
BBITIOAHATH  (PYHKITUIO  3aIlIUTHOTO
aKTHBA, 9TO MOXKEeT naTh

3HA4YUTEABHBIH HMIIyABC pocTa. B
HACTOAIIUY MOMEHT (DOPMHUPYETCH
BOAHa pocTa «B» B paMKax «IIAOCKOM
roppekuum A-B-C. IIpenmosaraemas
AUHAMUKA  Pa3BUTHA  CHTyallUU
uzobpaxkeHa Ha  rpaduke 7,
OPHEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKUT ypoBeHb $1800.

PexomeHayem

MNHBeCTULMIN B BbICOKONPOM3BOAMUTE IbHbIE U
peHTabenbHble 30/10ToA06bIBaOLME
KOMMaHWKW, UMetoLLMe NOATBEPKAEHHbIE
3anacbl POCCbIMHOTO 30/10Ta MO KaTeropum
C1 - 30n0moii ®oHA UFS

Ha oxXupaHusax 3aMegA€HUsS pocTa
MHpPOBOH O3KOHOMHUKH, II0 HTOraM
BBIXOAWBIIEH BYEPA
MaKpOCTATHUCTUKU IIeHbl Ha HedTh
MPOMOAYKAIOT  PE3KO  CHHZKATBCSH.
Brent omyckasca mo ormerku $89,
WTI

CTOHUMOCTH

- mo yposHsa $78. CHuxkeHune
"yepHOTo 30a0Ta"
POBOLIUPYET JaAbHelIIee

ocaabaeHue pyoass. Ha ceromHamHux

TOprax COOTHOIIIEHHE
aMepPHUKaHCKOTO aoAarapa u
pOCCHUMCKOM BaAKOTBL MOZKET

BbIpacTu a0 otMeTkH 33,50 pybaa 3a
$1, eBpo MOKET IMOKA3aTh 3HAYEHHUE
41,953a€l.

TexXHU4IeCKH BaAIOTHas napa
noasap /pyoan copmupyeT
3Ur3aroobpasHyIo KOPPEKIIHIO.
CerogHa mapa MOXeET 3aKOHYHTH
cdhopmupoBaHue BOAHBI «B»
Koppekiuu  «A-B-C»,  mocTUTHYB

ormerku 33,50 pybas 3a $1. Tlocae
4ero pyOAb IIPOJIOAZKUT YKpPEIACHHE
o ypoBHg 31,50.
[Tpenmnosaraemast CTPYKTypa
JAUHAMHKH COOTHOIIEHHUS [I0AAAPa
CHIA u pocCHHCKOH BaAlOThl B
CPeIHECPOYHOMU IIePCIIEKTUBE

uszobpakeHa Ha rpadrkax 8 u 9.

BrI MozkeTe moAnucaThCd Ha Halllu MaTepHaAbl, OTIIPaBUB ITHCHEMO
Ha aznpec research@ufs-federation.com B cBobogHOH hopme.
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KoHTakTHaA nHpopmaumsa

JNoces Anekceli CepreeBny Ten. +7 (495) 781 73 03
Xomsikos Unba Mapkosuy Ten. +7 (495) 781 73 05
Kyw, Anekceir Muxannosumy Ten. +7 (495) 781 73 01
MontopaHos HWMKona Bragnmmnposmy Ten. +7 (495) 781 73 04
Kum Uropb JlbBOBMY Ten. +7 (495) 781 73 05
TumoueHko KOpuint NleHHagbeBuY Ten. +7 (495) 781 02 02

7817297
7810202
7817306
78102 02
7810202
78102 02

Bacuaunaam Nasen AHaTonbesuny Ten. +7 (495
banakupes Unba AHapeesny Ten. +7 (495
Ko3nos AneKkcent AnekcaHapoBuY Ten. +7 (495
Haszapos mutpuin Cepreesmy Ten. +7 (495
Koponesa Buktopua CepreesHa Ten. +7 (495
MwunoctHoBa AHHa BaneHTUHOBHa Ten. +7 (495

—_ — — — — ~—

Hacroammii 0630p IpeaocTaBA€H HCKAIOYHTEABHO B HH(OPMAIIHOHHOM IIOPSIIKE U He SBASIETCS IIPEIAOKEHHEM O IIPOBEINEHHH OIlepalliii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO Od Oc duHaHCe» paccMaTpHBaeT B KadecTBe HOCToBepHbIX. Tem He meHee OOO
«AuBecTunnonHas Komnanua «O B¢ Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHKH HE MOTYT IapaHTHPOBATh abCOAIOTHBIE TOYHOCTE, ITOAHOTY H
JOCTOBEPHOCTh TaKOH HH(MOpMAIIMH W He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTa B CBS3H C €€ HCIIoAb30oBaHMeM. OLIeHKH K
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OymMar M 3MHUTEHTOB. BosHarpaxKieHHe aHaAMTHKOB He CBsI3aHO M He 3aBHCHT OT COAEPXKAHMUsS AHAAHTHYECKHX 0030pOB, KOTOPbIE OHH
TOTOBSIT, MAHM OT CyIIECTBa JaBaeMbIXx HMH pekoMmeHparuii. OOO «MuBectnmuonHas Komnanuma «HO Od Oc PduHaHC», €ro pPyKOBOACTBO U

COTPYAHHUKH MOTYT U3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOPAOKE 663 OGHSaTeALCTBa CHEIIMAABHO YBEAOMAATH KOI‘O-AI/IGO O TaKuX UBMEHEHUAX.
00O «MuBectunuonHasa Kommanusa «HO O Oc PunaHC», €ro pyKOBOACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHUS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMH, CoAepIKaillelics B HacrosueM gokyMeHTe. OOO «MuBectunmonHas Komnanus «FO O Oc dunaHc», ero
PYKOBOJCTBO M COTPYAHHKH TaKXKe He HEeCyT OTBETCTBEHHOCTH 3a IIpsSIMble HMAM KOCBEHHbBIE IIOTE€PH M /HAM yliepO, BO3HUKIIHN B pe3yAbTaTe
HCIIOAB30BaHHS KAHEHTOM HH(MOPMAllMM HAHW KaKOH-AH0O ee YacTH IIPH COBEpIIEHHH OIlepaluii ¢ HeHHbIMH Oymaramu. OOO «MHBeCTHIIMOHHAas
Kommanusa «tO Od Oc dunanc» He Geper Ha cebsi 00SA3aTEABCTB PETYASIPHO OOHOBASITE HH(OPMALHIO, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. CﬂeAKI/I, COBEPIIEHHBIE B IIPOIIAOM H YIIOMAHYTBHIE B HACTOAIIUEM [AOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [IOKYMEHTE, MOIYT OKa3blBaTh HEOAATONPHSITHOE BO3[AEHCTBHE KOoAeOAHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAM3 PhIHKa U HCCA€OBaHUE HaIEeKHOCTH SMHTEHTOB JI0 COBEPLIEHUS CIeAOK. HacTosImil JOKyMEeHT He MOXKeT OBbITh BOCIIPOM3BEAEH ITOAHOCTBIO
HAW YaCTHUYHO, C HETO HEAB3sl JeAaTh KOITHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BaTBCH JAS KAaKHX-AHOO ITyGAMKaluil Ge3 NpeaBapHTEABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunonHas Kommanus «HO 9 Oc dunancr. OO0 HuBectuuuonHas Kommanus «O O Oc dunaHCe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
JacTH.



