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EE AHaAuTHKA Crparerus o KoHna 2012 roxa
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Hary KoHTaKThI Texuryeckul aHaan3. Akiipy Marsura

I'padux 1. Hnoexc MMBE (uacoeoii). VICXOIA M3 CTPYKTYPBI BOCKOIALIETO
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MOXKET CHH3UTBCS K 3HAYEHUIM
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CMaryeHme KPEeAUTHO-AEHEeIXKHOHU
IOAUTHKH, KOTOPOE IIPEeNIIPUHIAN
ELIEB u HBK, a Takxke oXumgaemble
maru dPC o TIPOAOAXKEHUIO
b120 KOAUYECTBEHHOTO CMATYEHUS
noaAepsKaT IeHbl Ha He(PTh.
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- dopMupyeTCcsT IIAOCKAas KOPPEKIIHS,
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BaarorHag napa eBpo/moasap

{ 3aKOHYHMAA AOKaABHO (DOPMHPOBATH

BOCXOAAIINUN HMIIYABC, IIOCA€ YEro

[ cAeyeT KOPPEKIMOHHOE [IBHUXKEHHE

e ‘ BHH3, LIEABIO KOTOPOTO, Ha Halll
. B3ragna, gBagercd ypoBeHb 1,2150.
Ceroauga OKHIaEM 3aBepIleHHe
dopMUpOBaHNs BOAHBI [a] B BOAHE
2’, B paMKax KOTOPO# COOTHOIIEHHUE
eIHOM €BpPONIENCKON BaAlOTbI U

[a] e [ IoAAapa  CHHUBUTCH K  OTMETKE
HR ' 1,2210.
@ [
2 Ipenmnoaaraemas CTPYKTypa
fowe  IBAYKEHHS] KOTUPOBOK €BPO/moarapa

uzobparkeHa Ha rpadukax 4 u 5.

I'pagux 5. dneenast ounamura EUR/USD.
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B mHacrosmee Bpema EIIB u Bauxk
Kutraga mnpennpuHUMarOT aKTUBHBIN
JIeHACTBHUS II0 CMATYEHHUIO MOHETAPHOM
IOAUTHKH Ha (OHe 3aMeIACHHST
TEMIIOB 9KOHOMHYECKOTO pocTa H

B JIOATOBOTO KpH3HCa B CTPaHax 30HBI
\ [ eBpo. MHBecTops! oxugatoT ot HBK u
— ®PC mpomoakeHUss AeHCcTBUM 11O
CMSITYEHUTO KPeaUTHO-IEHEXKHOMU

w TIOAUTHKH. TTomoOHEBIE JeNCTBUSI

LICHTpO6aHKOB IIO3BOAAT HACBITUTH
PBIHOK [O€HbraMH, 4YTO IIO3UTHUBHO
1400 CKa3bIBA€TCd Ha KOTHPOBKaX 30A0Ta.
‘{epe3 ABa-TpHU Mecdna MO2KHO
OXKHOATh IIO3UTHBHBIX CHIHAAOB Ha
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BoIOOpE! [Ipesumenta CHIA. B xome
[IpPeIBbIOOPHOM TOHKH MOXKET OBITh
aKIIEeHTHUPOBAHO BHUMaHHE K
npobseMam B 9KoHoMuke CIIIA.
OnHaKo K KOHILy Iofila BAMSHHE 3TOTO
chakTOpa OymerT mo3amgd, U MOXKET
cchopMUPOBATHCS TTO3UTHUBHBIHA
BHEITHUY (POH, JACT AOTIOAHUTEABHBIHN

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.

PexomeHayeM

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

I'pagpux 7. Yacoeas ounamura USD/RUB. B HaCTOsIIEee BpeMs pybab
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r dopMUpPYeT BOCXOJsIllee IBUKEHHE
L B paMKax BOAHBI B BoaHBEI 4, cM
[ rpadpuk 7. Koneuno#t LIEABIO
L YKa3aHHOTO BOCXOSIIIETO ABUKEHHUS
‘ B Ilape  [0AAap/pyOoAb  BHAUM
1' otMmeTKy 33,30 py6as 3a $1. Ceronus
| COOTHOIIIEHHE 0AAAPa U POCCHUHCKON
[ BaAIOTBI, Ha (POHE CTAOHABHBIX IIE€H
L Ha HedTb, a TakXKe Ha (QOHe
@ CTabMAM3alMM CHUTyallMH C pybaeBoOit
[ AVKBHIHOCTBIO IIOCA€ OKOHYaHHS
) epuoAa HaAOTOBBIX BBINAAT, HE
\ IPEeTEePIIUT CYIIIECTBEHHBIX
u3MeHeHu u Oymer Ha ypoBHe 32,20
3a $1.
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I'pagux 8. Aneenas dunamurxa USD/RUB. CpeIHECPOYHOM TIEPCIIEKTHBE
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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 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

Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii Ha PhIHKe
LIEHHBEIX Oymar, ¥ B YaCTHOCTH IIPEIAOKEHHeM o6 MX IOKYIIKe MAM Ipojaxe. Hacrosmuii 0630p COAEPKUT HMHMOPMAIMIO, MOAYYEHHYIO 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, IIOAHOTY M [IOCTOBEPHOCTH TaKOH HH(MOPMAIMH M HE HECyT
OTBETCTBEHHOCTH 3a BO3MOIKHBIE ITOTEDH KAHEHTa B CBSI3H C ee HCIoAb3oBaHHeM. OIeHKM M MHEHHS, IIpeICTaBA€HHBIE B HaCTOSIIEM 0030pe,
OCHOBAHBI €UHCTBEHHO Ha 3aKAIOUEHHSAX aHAAMTHKOB KOMIIAHHMM B OTHOIIEHHU aHAAM3HPYEMBIX LIEHHBIX Oymar M SMHTEHTOB. BosHarpaxkaeHue
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 HHBECTUIIHOHHBIE PEIlleHHs] KAHEHTa, OCHOBaHHble Ha MH(OPMaLMH, coaepKalleiicss B HacroseM gokymernTe. 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 MH(MOPMAalMH HAH KaKOH-AH0O0 ee YacTH IIPH COBEPIIEHHH oIlepalui ¢ meHHbIMU Oymaramu. OO0 MK dO
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 HaCTOsIIIEM J.IOKyMeHTe7 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 HeOAAroIpHATHOEe BO3eHCTBHE KoAeGaHMs OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeCceT 3HAUUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAM3 PBIHKA U UCCAeOBAaHHE HAIEXKHOCTH SMHUTEHTOB IO COBEPIIEHHUsI CAEAOK. HacTosuil JOKYMEHT He MOXKeT ObITh BOCIIPOH3BEEH ITIOAHOCTEHIO
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 HECAHKIIMOHHPOBAaHHbIE
JEeMCTBUS TPETBUX AHIL, CBA3aHHbIE C PACIIPOCTPAHEHMEM HACTOSIIIEr0 0630pa HMAU AIOOOM €ro 4acTH.



