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DAEKTPOHHAS II0YTa IIocAeanue 0630pbI H KOMMEHTAPHH:
EE AHaAuTHKA Crparerus o KoHna 2012 roxa

E Yprats @ufs_ic TexHydgeckuit anaaus. Magexc PTC
Hamm KoHTakThI Texuryeckuli anaan3. Akimy CeBepcrasn

I'padux 1. Hnoexc MMBB (uacoeoii). Ha rpacuxe Ungexca MMBB Boana

X  BoIrAgguT  cOOPMHPOBAHHOMH.
[ IToaaraem, ceromua OymeT Ha4aTo
‘ cdopMupoBaHue BOAHBI A’
HallpaBA€HHON BHU3. lleApl0 BOAHBI
A' aBaseTca ypoBeHb 1335 IIyHKTOB.
CeromHsl TIOCA€ YTPEHHETO pocTa
OKHZIaeM CHHUZKEHHE Wnpekca
MMBE k otmetke 1400 IIyHKTOB.
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I'padux 2. [OQueenas duHamuka cmoumocmu ¢orouepcoe Ha Brent.
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I'padux 3. HedenvHas ouramuia cmoumocmu gorouepcoe Ha Brent.
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I'pagur 4. Yacoeasn ounamurxa EUR/USD.
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I'pagux 5. dneenast ounamura EUR/USD.
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BaarotHaa napa eBpo/moarap
3aKOHYHAA AOKaABHO (DOPMHPOBATH
BOCXOAAIINUN HMIIYABC, IIOCA€ YEro
JIOAZKHO II0CA€10BaTh
KOPPEKIIMOHHOE [JBHUXKEHHE BHUS3,
IIEABIO KOTOPOIO, Ha Halll B3TA4[,
aBadgercd ypoBeHb 1,2150. Ceronmus
OXKUMIa€M CHUIKEHHUSI COOTHOIIIEHUS
eIHOM €eBpPONIENCKON BaAlOTbBI U
noarapa K otmeTke 1,2220.

IIpearnosaraemas CTPYKTypa
[BUKEHUS] KOTHPOBOK €BPO/moArapa
uzobparkeHa Ha rpadukax 4 u 5.

B mnacrosmee Bpema EIIB u Bauk
Kutraa mnpennpuHUMarOT aKTUBHBIN
JIeHACTBHUS II0 CMATYEHHUIO MOHETAPHOM
IOAUTHKH Ha ((OHe 3aMeIACHHST
TEMIIOB 5KOHOMHYECKOIO pocTa U
JIOATOBOTO KpH3HCa B CTPaHax 30HBI
eBpo. MuBectops! oxunaior or HBK u
®PC mpomoaxkeHUss AeHcTBUM 11O
CMSITYEHUTO KPEeaUTHO-IEHeIKHOU
TIOAUTHKH. TTomoOHEBIE JeNCTBUSI
IIEHTPOOAHKOB IIO3BOAIT HACBITHUTH
PBIHOK [E€HBrAMH, 4YTO IIO3UTUBHO
CKasbIBaeTCs Ha KOTHUPOBKAaxX 30A0TA.
Yepesz aBa-TpU  Mecdlla  MOKHO
OXXUJATHh T[O3UTUBHBIX CHUTHAAOB HAa

ypoBHE MaKpPOCTATHCTHYECKHX
J@HHBIX.

JlonmoAHUTEABHOE [aBAECHHE Ha
HACTPOEHHsI  HIPOKOB  OKa3bIBAIOT

npencrosnme B Hosbpe 2012 roma
BeIOOpEI Ilpesumenta CIIA. B xonme
[IpeIBbIOOPHOM TOHKH MOXKET OBITh
aKIIEHTHPOBAHO BHUMaHHe K
npobseMam B 9KoHoMuke CIIIA.
OmHaKO K KOHIy rofla BAUSIHHE 3TOTO
chakTOpa OymerT mo3amd, U MOXKET
chopMUPOBaTHCS TIO3UTHUBHBIN
BHEITHUY (POH, JACT AOTIOAHUTEABHBIN
TOAYOK POCTY LIeH.
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I'pagpux 7. Yacoeas ounamura USD/RUB.
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I'padux 8. Aneenas ounamurxa USD/RUB.
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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.

PexomeHayeM

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

EBpomneiickre  IIOAUTHKH  EAQIOT
IPOTHBOPEYUBLIE 3asBACHHUS, YTO
BHOBB TIOBBIIIAET OITaceHUsd
V4acCTHUKOB pPBIHKA II0  IIOBOLY
Ccyas0bl €BpO30HBI. B cpemy OyayT
OIlyOAMKOBAHBI Pe3yAbTaTBI
ABYXIHEBHOro 3acemaHus Komurera
IO  oOIepanusM Ha  OTKPBITHIX
peiHKax Peppesepsa CIIA, dyro

TaKkKe JEPIKUAT UT'POKOB B
HaTIPSIKEHUU
B HacTosIIee BpeMs pyoab

dopMUpPYeT BOCXOJsIllee IBUKEHHE
B paMKax BOAHBI 4, cM rpaduk 7.
Koneunoit LIEABIO YKa3aHHOT'O
BOCXO[MIIETO [MBUXKEHUT B Iape
noasap/pyoas BuaguM orMeTKy 33,30
pybast 3a $1. CeromHss coOTHOIIIEHHE
foarapa U POCCHUMCKOM — BaAIOTBI
MOYKET yBeAMYUThC 32,25 3a $1.

IIpearnosaraemas CTPYKTypa
JAUHAMHKH COOTHOIIEHHUS [oAAapa
CIIIA u pOCCHHMCKOH BaAlOTEI B
CpeIHeCpPOYHOH IIepCIIeKTHBe
uzobpazkeHa Ha rpadukax 7 u 8.

Br1 moxkeTe IIOAITNCAaThCAd Ha HAllTK MaTE€pPHUaAbI, OTIIPaBHUB IITMCBEMO

Ha aznpec research@ufs-federation.com B cBob6oaHO#M opme.



http://ru.ufs-federation.com/pages/yslygi-na-fondovom-runke/mutual-funds/fond-ufs-gold.html
mailto:research@ufs-federation.com

www.ufs-federation.com

INVESTMENT COMPANY

KoHTakTHaA nHpopmaums

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 /lbBOBMY 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 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

Hacrosammii 0630p mpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH OIlepaldil Ha PBIHKE
LIEHHEIX Oymar, ¥ B YaCTHOCTH IIPEIAOKEHHEM 00 MX IIOKyIKe HAM IpomaxKe. Hacrosmmii 0630p COAEPKUT HH(MOPMALMIO, IIOAYIEHHYIO H3
HCTOYHHKOB, KoTopble OO0 MK «tO 3¢ Oc PunaHC» paccMaTpUBaeT B KadyecTBe H0CToBepHEIX. Tem He Menee OO0 MK O 3¢ Oc Punanc», ero
PYKOBOJCTBO M COTPYAHHMKH HE MOTYT TapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, ITOAHOTY M JOCTOBEPHOCTh TAaKOH HMH(MOPMAlMM KM HE HECyT
OTBETCTBEHHOCTH 3a BO3MOIKHBIE ITOTEDH KAHEHTa B CBSI3H C ee HCIoAb3oBaHHeM. OIeHKM M MHEHHS, IIpeICTaBA€HHBIE B HaCTOSIIEM 0030pe,
OCHOBAHBI €IMHCTBEHHO Ha 3aKAIOUEHHSX aHAAMTHKOB KOMIIAHHUU B OTHOIIEHHH aHAAM3MPYEMbIX LEHHBIX OyMar ¥ SMHUTEHTOB. BosHarpakmeHue
aHAAUTHKOB HE CBS3aHO M HEe 3aBHCHUT OT COJAEPXKAHHS aHAAUTHYECKHX O0030pOB, KOTOpBIE OHH TOTOBSAT, MAHM OT CYIIECTBA AaBaeMbIX HMHU
pekomenparmit. 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 HHBECTUIHOHHBIE PEIlleHHs] KAUEHTa, OCHOBaHHble Ha MH(OPMALUH, coAepKalleiicss B HacTosiieM aokymeHte. 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 HCIIOAB30BAHHS KAHEHTOM HH(MOPMAaIMH HAH KaKOH-AM0O0 ee YacTH IIPH COBEPIIEHHH oIlepalui ¢ lmeHHbIMU Gymaramu. OO0 MK O
Od Oc PunaHc» He GepeT Ha cebs 00S3aTEABCTB PETYASPHO OOHOBASITH MH(OPMAIHIO, KOTOpAas COAEPIKHTCS B HACTOSIIEM MAOKYMEHTE, HAH
l/ICHpaBAHTI: BO3MOZKHbI€ HETOYHOCTH. ClIeAKI/I, COEepLHeHHLIe B HpOH_IAOM Hu yHOMHHyTLle B HaCToOdAIIEeM }IOKyMeH’]‘e7 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 HACTOSIIEM AOKYMEHTe, MOTYT OKasblBaTh HeOAAroNpHUSTHOE BO3[eHcTBHe KoaeGaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeCceT 3HAUUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAM3 PBIHKA U HCCAEOBAHHE HAIEKHOCTH SMHUTEHTOB JI0 COBEPIIEHMs CAEAOK. HacTosmuit JOKyMEeHT He MOXKeT ObITh BOCIIPOU3BEIEH ITOAHOCTEIO
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 B3¢ Sc PuHaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBaHHbBIE
JEeMCTBUS TPETBUX AHIL, CBA3aHHbIE C PACIIPOCTPAHEHMEM HACTOSIIIEr0 0630pa HMAU AIOOOM €ro 4acTH.




