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norpebyerca nosox. Munekc MMBB

DAEKTPOHHAS II0YTa IIocAeanue 0630pbI H KOMMEHTAPHH:
EE AHaauTHKA Crparerus no koura 2012 rona
E Yurate @ufs_ic Texuumyeckuii aHaau3. ARy CeBepcTasu
Hainu KoHTaKThI Texuryeckul aHaan3. AKIIIH AKpoHa
I'padux 1. Hnoexc MMBB (uacoeoii). u .
| FPOKHM HE paHKe akKIUi MOryT
55 L. CETOIHST IIOITBITATHCS
Pl & BOCIIOAB30BAThbCA HHU3KHUMH ILI€HAMH
3 er. I : M} [ u OpraHu30BaThb Urpy Ha
Jh j’ ) ""t ? * [IOBBIIIIEHUE, OMHAKO [IASI 3TOTO UM

MOJKET TIOOHATHCSI K ypoBHIO 1375
IIyHKTOB.

I'padux 2. [Queenas duHamuika cmoumocmu ¢orouepcoe Ha Brent.
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I'padux 3. HedenvHasi ounamuia cmoumocmu gorouepcoe Ha Brent.
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T'pagux 4. Hacoeas ounamurxa EUR/USD. . BaaroTHasi Imapa €Bpo/aoArap Buepa

3aKOHYHAA (POPMHUPOBATH CTPYKTYPY
MISITUBOAHOBOTO  HMMIIyAbCA  BHHS3.
CerogHss MOIKHO OKHIATh pPOCTa
3HAYEHHd I1apkhl K ypoBHIO 1,2100.

IIpeamnosaraemas CTPYKTypa
JBHKEHHS KOTHPOBOK €BpPO/moasapa
nzobpakeHa Ha rpaduke 5.

I'pagux 5. dneenast ounamura EUR/USD.
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I'padux 6. HedenvHasi OuHAMUKA CMOUMOCMU (PbIOUEPCOoE 30710Mo. B mHacrosmee Bpema EIIB u Bauxk
Kutraga mnpennpuHUMarOT aKTUBHBIN
JIeHACTBHUS II0 CMATYEHHUIO MOHETAPHOM
[&% IOAUTHKH Ha (OHe 3aMeIACHHUST
TEMIIOB 9KOHOMHYECKOTO pocTa H
JIOATOBOTO KpH3HCa B CTPaHax 30HBI
e eBpo. MuBecTops! oxugaroT ot HBK u
®PC mpomoakeHUss AeHCcTBUM 11O
CMSITYEHUTO KPeaUTHO-IEHEXKHOMU
TIOAUTHKH. TTomoOHEBIE JeNCTBUSI
IEHTPOOAHKOB IIO3BOAIT HACBITHUTH
PBIHOK [OE€HBrAMH, YTO IIO3UTHBHO
F1e00 CKas3bIBA€TCd Ha KOTUPOBKAaX 30A0TA.
Yepes aBa-TpH  Mecdlla  MOKHO
OXUJATh MO3UTUBHBIX CHUTHAAOB Ha

YpPOBHE MaKpPOCTATHCTHUICCKHUX
1200
JAHHBIX.
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npencrosnme B Hosbpe 2012 roma
BoIOOpE! [Ipesumenta CHIA. B xome
[IpeIBbIOOPHOM TOHKH MOIKeET OBITh
aKIIEeHTHUPOBAHO BHUMaHHE K
npobseMam B 9KoHoMuke CIIIA.
OnHaKo K KOHILy Iofila BAMSHHE 3TOIO
chakTOpa OymerT mo3amgd, U MOXKET
cchopMUPOBATHCS TTO3UTHUBHBIHA
BHEITHUY (POH, JACT AOTIOAHUTEABHBIHN

TOAYOK POCTY LIEH.
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B Hacrosimii MOMEHT (QOPMUPYETCS
BoAHA pocra «B» B pamMKax «IAOCKOH
koppekium» A-B-C. Ilpeamosaraemas
JQUHAMUKA pa3BUTHA CHTyaLIMH
n3obpazkeHa HA rpaduke 6,
OPHUEHTHPOM IOBBIIIEHUS KOTHPOBOK
30A0Ta CAYZKUT ypoBeHb $1800.

PexomeHayeM

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

pagurx 7. Yacoeast dunamurxa USD/RUB. Llennr Ha HEPTH CETOAHS CTAOMABHEI,
B R = OIHAKO HETATUBHBIA BHeIIHHN (HOH
Oyner OAIEPIKUBATH HHTEpPEC
UTPOKOB K WHOCTPAHHON BaAlOTE HA
BBICOKOM ypoBHe. CeromHss pyoOAb
MOXKET IIPOJOAXKUTE OCAAbDAECHUE, U
onpobyer Ha IIPOYHOCTH OTMETKY
| 33,00 pybasa s ?1. CoOTHOIIIEHHE
€BPO U POCCHUMCKOM BAAIOTHI, HA HAIII
B3ragn, Oymer Ha ypoBHe 39,80
pybas 3a €1.

i

BaarorHas mapa mgoasap/pybap Ha
MIPOLIAOH HeaeAe 3aKOHYHAA
cdopMHUpPOBAHHE B CpPeIHECPOIHOMH
nepcriekTuBe Koppekmwmu — A-B-C,
IIOKa3aB MHHHMAaAbHOE 3Ha4deHHe
P REE PN HEGUSIUD R EE NN IS XTI BH MO AGEG BT BDLUBD A DA 5 - 31,8275. B HacTodllee BpeMms Hapa
Russion Ruble Sp v Conrahts 2012 Bloomberg Finance o 0 BxomuT B (Qaszy pocra, ILIEABIO
KOTOPOTO CAyXKUT ypoBeHb 33,75

I'pagpux 8. dneenas dunamuxa USD/RUB. pybas 3a $1.

—t

IIpearnosaraemas CTPYKTypa
JAUHAMHKH COOTHOIIEHHUS [oAAapa
CIIIA u pOCCHHMCKOH BaAlOTEI B
CpeIHeCpPOYHOH IIepCIIeKTHBe
uzobpazkeHa 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
XomsikoB Unba MapkoBuy 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 Anekcei AnekcaHapoBuy Ten. +7 (495) 781 73 06
Hasapos Amutpuin Cepreesmy Ten. +7 (495) 781 02 02
Koponesa Buktopusa CepreesHa 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 Oymar, ¥ B YaCTHOCTH IIPEIAOKEHHEM 00 MX IIOKyIKe HAM IpomaxKe. Hacrosmmii 0630p COAEPKUT HH(MOPMALMIO, IIOAYIEHHYIO H3
HCTOYHHUKOB, KoTopble OO0 MK «tO 3¢ Oc PunaHC» paccMaTpUBaeT B KauyecTBe H0CToBepHEIX. Tem He Menee OO0 MK O 3¢ 3c Punanc», ero
PYKOBOJCTBO M COTPYAHHMKH HE MOTYT TapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, ITOAHOTY M JOCTOBEPHOCTh TAaKOH HMH(MOPMAlMM KM HE HECyT
OTBETCTBEHHOCTH 3a BO3MOIKHBIE ITOTEPDH KAHMEHTA B CBf3H C ee HCIIoAb3oBaHHeM. OIleHKH M MHEHHS, IIpeCTaBAE€HHBIE B HaCTOSIIEM ob3ope,
OCHOBAHBI €IUHCTBEHHO Ha 3aKAIOUEHHSAX aHAAMTHKOB KOMIIAHHMU B OTHOIIEHHH aHAAM3MPYEMbIX LEHHBIX OyMar ¥ SMHUTEHTOB. BosHarpakmeHue
aHAAUTHKOB HE CBS3aHO M HE 3aBHCHUT OT COAEPXKAHHS AHAAUTHYECKHUX O030pOB, KOTOpPhIE OHH TOTOBST, MAHM OT CYIIECTBA AaBAaeMbIX MMM
pekomenparmit. OO0 MK O O¢ Oc PuHAHC», €0 PYKOBOJACTBO M COTPYAHHKH MOTYT H3MEHHTH CBO€ MHEHHE B OJHOCTOPOHHEM IIopsiake 6e3

00s13aTeAbCTBA CIIEIHAABHO YBEIOMASITE KOro-AHO0 0 Takux uaMeHeHusx. OO0 «HK «tO 3¢ Sc dunaHC», €ro pyKOBOACTBO U COTPYAHUKH HE HECYT
OTBETCTBEHHOCTH 32 HHBECTULIHOHHBIE PEIlleHHs] KAHEHTa, OCHOBaHHble Ha MH(OPMAIUU, CoAepKallleiicss B HacTosieM aokymente. OO0 MK «tO
B¢ Oc PuHaHC», €0 PyKOBOACTBO M COTPYAHMKHU TAaKXKe He HeCyT OTBETCTBEHHOCTH 3a NPsIMble MAM KOCBEHHBIE ITOTEPH M /HAH ylepO, BOSHUKIINM
B pe3yAbTaTe HCIIOAB30BAHHS KAHEHTOM MH(MOPMAalMHM HAH KaKOH-AH0O0 ee YacTH IIPH COBEPIIEHHH oIlepalui ¢ meHHbIMU Gymaramu. OO0 MK O
Od Oc PunaHc» He GepeT Ha cebsl 00S3aTEABCTB PETYASPHO OOHOBASITH MH(OPMAIIHIO, KOTOpAas COAEPXKHUTCS B HACTOSIIEM MJOKYMEHTE, HAH
l/ICHpaBAHTI: BO3MOZKHbI€ HETOYHOCTH. c}leAKl/I, COBEPH_IEHHI:IG B HpOLLIAOM " yHOME{HyTbIe B HaCTOsAIIEM lIOKyMeHTe, He Bcerjga sBASIOTCS
WHIUKATUBHBIMH [IASl OIPENEACHMs] PE3yABTATOB OyAyIIMX CAEAOK. Ha CTOMMOCTB, LIEHy HAM BEAHYMHY [JOXOJa II0 LIEHHBIM OymaraMm HAK
TIPOM3BOAHBIM HHCTPYMEHTAM, YIOMSHYTHIM B HACTOSIIEM NOKYMEHTE, MOTYT OKa3bIBaTh HEOAAroIpHATHOEe BO3eHCTBHE KoAeOaHHS OOMEHHBIX
KypcoB BaaloT. MlHBecTHpoBaHHe B ILieHHBIE OyMarud HeCceT 3HAUMTEABHBIM DPUCK, B CBSI3M C YeM KAMEHTY HEeOOXOAHMMO IIPOBOAMUTH COOCTBEHHBIHM
aHaAM3 PBIHKA U UCCAeOBAaHHE HAIEXKHOCTH SMHUTEHTOB [I0 COBEPIIEHHUsI CAEAOK. HacTosuil JOKYMEHT He MOXKeT ObITh BOCIIPOM3BEIEH TIOAHOCTHIO
HAM YaCTHUYHO, C HETO HEAB3sl JIeAaTh KOITHH, BBIAEPXKKH M3 HEr0 He MOTYT HCIIOAB30BAThCH IAS KaKHX-AHOO ITyGAMKaluil Ge3 IpeaBapHTEABHOTO
nuceMeHHoro paspetteHuss OO0 MK «HO 3¢ OS¢ dunancr. OO0 MK «HO B3¢ Sc PuHaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBaHHbBIE
JEeMCTBUSI TPETBUX AHIL, CBA3aHHbIE C PACIIPOCTPAHEHMEM HACTOSIIIEr0 0630pa HMAU AI0GOi ero 4acTH.



