o

r * Russia, 129090, Moscow
l & K Protopopovsky per.,2

* ok o4 K tel.: 7 (495) 781 02 02
INVESTMENT COMPANY www.ufs-federation.com

2012-07-23

DAEKTPOHHAS II0YTa IIocAeanue 0630pbI H KOMMEHTAPHH:
EE AHaAAUTHKA TexHpyecKuii anaan3. Akiy OAO «YpasKaauii
ke Yurars @ufs_ic Texumyeckuii aHaan3. Akimu Xoamuara MPCK
Hamm KoHTakThI Texumyeckuii aHaaus. Ak MMK
I'pagpux 1. Hnoerxc MMBE (uacoeoii). ! Vrexc MMBE doprmpyer
‘ KOPPEKIIMOHHOE [BHUIKEHUE BHU3.
5 f Ipenmoaaraemas CTPYKTypa
i 1 BN OUHAMUKH HHAEKCA OTOOpaskeHa Ha
M rpacdhuke 1. CeromgHsa oKuIaEM

CHMIKEHHd HHAEeKca K ypoBHIO 1390
IIyHKTOB.

ITornaraemM, OKOHYATEABHOM IIEABIO
CHMXKEHHsS HHAeKca OymeT oTMeTKa
1365 myHKTOB.

B cpemHecpo4HOM = IIEpPCIIEKTUBE,
CMSATYEeHHEe KPEeIUTHO-AEHEIXKHOHU
IOAUTHUKY, KOTOPOE IIPEAITPUHSIAU
ELIEB u HBK, a Takx)ke oXumgaemble
maru dPC o TIIPOAOAXKEHUIO
X KOAWYECTBEHHOTIO CMATYEHUS
] ACE Y p1s monepskaT IIeHbl HAa He(PTh.

t J6LW11315).
%‘ ij"ﬂ&‘j"h ,m—‘_um;\ Ha w4wacoBom rpadmuke 2 Brent
Mﬁ’ﬁv i — copmupoBaa u «oTpaboTran»
l i (i 76) pPa3BOPOTHYIO (HUTYPY «foAOBA U
) TIA€YH), JIOCTUTHYB OTMETKH
$108,18. B Gamkaiiime JHU MOXKEM
yBUOETH OTKaT 1eH K $102,5.
IToraraem, 1ocA€ 3TOTO KOTHPOBKHU

Brent nmpeanpuMyT IOIBITKY POCTa.

B JIOATOCPOYHOM TIIePCIIEKTUBE
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MunHuMasbHasg ToOYKa KOPPEKIIUH
yxe gocturHyra. 2Kaem  pocrta
KOTHPOBOK Brent k ormerke $115.

I'padux 3. HedenvHas ouramuia cmoumocmu gorouepcoe Ha Brent.
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Yacoeast ounamurxa EUR/USD.

Aneenas ounamuxa EUR/USD.
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BaarorHas napa eBpo/moarap
IIPOJIOAZKAET JBUKEHHE BHH3,
mpenaroAaraeMast CTPYKTypa

KoTOporo otobpazkeHa Ha rpadHkax
4 u5. B Hacrodiyii MOMEHT OAM3Ka
K 3aBeplIeHHIo ¢as3a CHIKEHHUS,
LIEABI0O KOTOPOM SIBASIETCS YPOBEHB
1,2067.

INoraraem, ceromgHsl 3HaAYEHHE IaPbI
CHHU3HUTCH K ypoBHIO 1,2067.

B Hacrosmee Bpema EIIB u Banxk
Kutraga mnpennpuHUMarOT aKTUBHBIN
JIeHACTBHUS II0 CMATYEHHUIO MOHETAPHOM
IOAUTHKH Ha (OHe 3aMeIACHHST
TEMIIOB 9KOHOMHYECKOTO pocTa H
JIOATOBOTO KpH3HCa B CTPaHax 30HBI
eBpo. MuBectops! oxunaior or HBK u
®PC mpomoakeHUss AeHCcTBUM 11O
CMSITYEHUTO KPeaUTHO-IEHEXKHOMU
TIOAUTHKH. TTomoOHEBIE JeNCTBUSI
IEHTPOOAHKOB IIO3BOAIT HACBITHUTH
PBIHOK [OE€HBrAMH, YTO IIO3UTHBHO
CKas3bIBAeTCS HA KOTHPOBKAX 30A0TA.
Yepes aBa-TpH  Mecdlla  MOKHO
OXUJATh MO3UTUBHBIX CHUTHAAOB Ha

YpOBHE MaKpPOCTATHCTHYECKHX
J@HHBIX.

JlonmoAHUTEABHOE [aBAECHHE Ha
HACTPOEHHsI  HIPOKOB  OKa3bIBAIOT

npencrosnme B Hosbpe 2012 roma
BoIOOpE! [Ipesumenta CHIA. B xome
[IpPeIBbIOOPHOM TOHKH MOXKET OBITh
aKIIEeHTHUPOBAHO BHHUMAaHHE K
npobseMam B 9KoHoMuke CIIIA.
OnHaKo K KOHILy Iofila BAMSHHE 3TOIO
chakTOpa OymerT mo3amgd, U MOXKET
cchopMUPOBATHCS TTO3UTHUBHBIHA

BHEITHUY (POH, JACT AOTIOAHUTEABHBIN
TOAYOK POCTY LIEH.
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B Hacrosimii MOMEHT (QOPMUPYETCS
BOoAHa pocta «B» B pamMKax «IIAOCKOH
koppekium» A-B-C. Ilpeamosaraemas
JQUHAMUKA pa3BUTHA CHTyaLIMH
n3obpazkeHa HA rpaduke 6,
OPHUEHTHPOM IOBBIIIEHUS KOTHPOBOK
30A0Ta CAYZKUT ypoBeHb $1800.

PexomeHayeMm

MHBECTULMM B BbICOKONPOU3BOAUTE/IbHbBIE U
peHTabenbHble 30/10ToA06bIBaOLLME
KOMMaHUW, UMetoLMe NOATBEPKAEHHbIE
3anacbl POCCLINHOIO 30/10Ta N0 KaTeropmn
C1 - 3010moii ®oHO UFS

I'padux 7. Yacoeasi ounamurxa USD/RUB. [IpomoARaomas JelleBeTh HebTh;
cayxu o TOoM, urto MB® xouer
oTKazaTbCd OT IoMmoim [permn; a
TakKKe BO300HOBHBIIMNCH  OTTOK
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CpPencTB us ¢oHmOB,
UHBECTUPYIOIIMX B IIEHHBIE OyMaru
POCCHHUCKHX SMHTEHTOB — OyayT
CeroaHs [paiiBepamMu aAST

ocaabaeHUsT PyOAs.

BasrorHag napa 3aKOHYHAA
cdopMHUpPOBaAHHE B CpPeIHECPOIHOMH
nepcrekTuBe Koppekmmu — A-B-C,
IOKa3aB MHHHMAaAbHOE 3HadeHHe
31,8275. B Hacrosiillee BpeMsl mapa
BXOIUT B pasy pocta.

; b B O A S . : ~ CeronHs pOCCHHCKasl BaAloTa MOXKET
f" o waz iy Cmme . , nofenieBeTh 10 ypoBHa 32,20 -32,25
pybast 3a $1, u no 3Hauenuit 39,05 —

I'pagux 8. Mneenas durnamura USD/RUB. 39,10 x eBpo.
r IIpenmnoaaraemast CTPYKTypa
L 5| OUHAMHKH COOTHOIIEHHS JoAAapa
S ] 3 . CIIIA u pOCCHMCKOM BaAIOTEI B
‘I’. \ 7 f CPEeIHECPOYHOM IIePCIIEKTUBE
= 21 .| ; ! - n3obpazkeHa Ha rpadukax 7 u 8.
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BBl MO3keTe MMoAIucaThCs Ha HAITU MaTEPHUAABI, OTIIPABUB ITHCHMO
Ha aznpec research@ufs-federation.com B cBob6oaHO#M opme.
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KoHTakTHaA nHpopmaumsa

JNoces Anekceli Cepreesny 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

Bacunnaam Masen AHaTonbeBUY Ten. +7 (495) 781 72 97
Banakupes Unba AHapeesny Ten. +7 (495) 781 02 02
Kosnos AneKkceit AnekcaHapoBuy Ten. +7 (495) 781 73 06
Hasapos Amutpuin Cepreesmy Ten. +7 (495) 781 02 02
Koponesa Buktopus CepreeBHa Ten. +7 (495) 781 02 02
MwunoctHoBa AHHa BaneHTMHOBHa Ten. +7 (495) 781 02 02
CenesHésa EneHa BanepbeBHa Ten. +7 (495) 781 02 02

Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii Ha PhIHKe
LIEHHEIX OymMar, ¥ B YACTHOCTH IIPEIAOKEHHEM 00 MX IIOKYIIKe MAM Ipojaxe. Hacrosmuii 0630p COAEPKUT HMHMOPMAILMIO, IOAYYEHHYIO H3
HCTOYHHUKOB, KoTopble OO0 MK «tO 3¢ Oc PunaHC» paccMaTpUBaeT B KauyecTBe H0CTOBepHEIX. Tem He Menee OO0 MK O 3¢ 3c dunanc», ero
PYKOBOJCTBO M COTPYAHHMKH HE€ MOTYT TapaHTHPOBAaTh abCOAIOTHBIE TOYHOCTB, ITIOAHOTY M IOCTOBEPHOCTH TaKOH HH(MOPMAIIMH M HE HECyT
OTBETCTBEHHOCTH 3a BO3MOIKHBIE ITOTEDH KAHEHTa B CBSI3H C ee HCIoAb3oBaHHeM. OIeHKM M MHEHHS, IIpeICTaBA€HHBIE B HaCTOSIIEM 0030pe,
OCHOBAHBI €IUHCTBEHHO Ha 3aKAIOUEHHSAX aHAAMTHKOB KOMIIAHHMM B OTHOIIEHHU aHAAM3HPYEMBIX LIEHHBIX Oymar M SMHTEHTOB. BosHarpaxkaenue
aHAAUTHKOB HE CBS3aHO M HEe 3aBHCHUT OT COJAEPXKAHHS aHAAUTHYECKHX O0030pOB, KOTOpBIE OHH TOTOBSAT, MAHM OT CYIIECTBA AaBaeMbIX HMHU
pekomenparmii. OO0 MK O O¢ Oc PuHAHC», €0 PYKOBOJACTBO M COTPYAHHKH MOTYT H3MEHHTH CBO€ MHEHHE B OJHOCTOPOHHEM IIopsiake 6e3

00s13aTeAbCTBA CIIEIHAABHO YBEIOMASTE KOro-AH60 0 Takux uaMeHeHusx. OO0 «HK «tO 3¢ Sc PunaHC», €ro pyKOBOACTBO U COTPYAHUKH HE HECYT
OTBETCTBEHHOCTH 32 HHBECTULIHOHHBIE PEIlleHHs] KAHEHTa, OCHOBaHHble Ha MH(OpPMAIUU, coaepKalleiicss B HacrosIeM aokymeHnTe. OO0 MK «tO
B¢ Oc PuHaHC», €0 PyKOBOACTBO M COTPYAHMKH TAaKXKe He HeCyT OTBETCTBEHHOCTH 3a IPsIMble MAM KOCBEHHBIE ITOTEPH M /HAH ylepO, BOSHUKIINH
B pe3yAbTaTe MCIIOAB30BAHHS KAHEHTOM MH(MOPMAaILMH HAH KaKOH-AH0O0 ee YacTH IIPH COBEPIIEHHH oIlepalui ¢ meHHbIMU Oymaramu. OOO MK O
Od Oc PunaHc» He GepeT Ha cebs 00S3aTEABCTB PETYASPHO OOHOBASITH MH(OPMAIHIO, KOTOpAas COAEPIKHTCS B HACTOSIIEM MAOKYMEHTE, HAH
l/ICHpaBAHTI: BO3MOZKHbI€ HETOYHOCTH. c}leAKl/I, COBEPH_IEHHI:IG B HpOLLIAOM " yHOME{HyTbIe B HaCTOsAIIEM Il.OKyMeHTE7 He Bcerjga sBASIOTCS
WHIUKATUBHBIMH [IASl OIPELEACHMs] PEe3yABTATOB OyAyIIMX CAEAOK. Ha CTOMMOCTB, ILI€Hy HAM BEAMYHHY [AO0XO[a IO IIEHHBIM OymaraMm HAH
TIPOM3BOAHBIM HHCTPYMEHTAM, YIOMSHYTHIM B HACTOSINEM IOKYMEHTE, MOTYT OKa3bIBaTh HeOAAroIpHATHOe BO3eiiCTBHe KoaeGaHMs OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeCceT 3HAUUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAM3 PBIHKA U UCCAeOBAaHHE HAIEKHOCTH SMHUTEHTOB IO COBEPIIEHHUsI CAEAOK. HacTosuil JOKYMEHT He MOXKeT ObITh BOCIIPOMU3BEIEeH ITIOAHOCTHIO
HAW YaCTHUYHO, C HETO HEAB3sl JIeAaTh KOITHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BaTBCS JAS KAaKHX-AHOO ITyGAMKaluil Ge3 IpeaBapHTEABHOTO
nuceMeHHoro paspetteHuss OO0 MK «HO 3¢ OS¢ dunancr. OO0 MK «HO O Oc PuHaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAaHHbIE
JEeMCTBUS TPETBUX AHIL, CBA3aHHbIE C PACIIPOCTPAHEHMEM HACTOSIIIEr0 0630pa HMAU AIOOOM €ro 4acTH.



