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. IIocAeanue 0630pbI H KOMMEHTAPHH:
EE AHaauTHKA Crparerus no koura 2012 rona
| = Yprats @ufs_ic Texuuyeckuii anaans. Uunekc PTC
Hary KoHTaKTbI Texuryeckul aHaan3. Akiipy Marsura
I'padux 1. Hnoexc MMBE (uacoeoii). u
| CXOQisl U3 CTPYKTYPBI BOCXOZSIIIETO
s5 L. OBUXKeHHd Ha rpadure 1, Mumexc
A 1x | MMBEBE dopMupyeT HMIIyABC BBEPX,

‘ LEABI0O KOTOPOTO SIBASIETCSI YPOBEHb
) 1445 myukTtoB. Iloaaraem, HHIEKC
CEerofiHd HavyHeT (DOPMHUPOBATEH BOAHY
(5) ykazaHHOTO HMIIyAbCA BBEPX U
MOXKET BBIpacTH K oTMmeTke 1420
IIyHKTOB.

I'padux 2. [OQueenas duHamuika cmoumocmu gorouepcoe Ha Brent. .
s Cmsardenue KPEeIUTHO-I€HEKHOMN

IOAUTHUKH, KOTOPOE IIPEeNIIPHUHIAN
ELIEB u HBK, a Takxke oXumgaemble
maru dPC o TIPOAOAXKEHUIO
KOAUYECTBEHHOTO CMATYEHUS
noaAepsKaT IeHbl Ha He(PTh.

B JIOATOCPOYHOM TIePCIIEKTUBE
dopMupyeTca IAOCKass KOPPEKIIHS,
Kak caeayer u3 rpadpmka 3.
MuHHMMaAbHasE TOYKa KOPPEKIIUK
yxe gocturHyra. 2Kaem  pocrta
KOTHPOBOK Brent k ormerke $114.
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I'padux 3. HedenvHas ouramuia cmoumocmu gorouepcoe Ha Brent.
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Ipagur 4. Yacoeast ounamura EUR/USD.
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I'pagux 5. Aneenast ounamura EUR/USD.
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BaarorHas napa eBpo/moasap
3aKOHYHMAA AOKaABHO (DOPMHPOBATH
BOCXOAAIINUN HMIIYABC, IIOCA€ YEro
CcAelyeT KOPPEKIIMOHHOE [IBHXKEHHE
BHH3, LIEABI0O KOTOPOIo, Ha Halll
B3rAd]], sBAdeTcd ypoBeHb 1,2170.
Cerogus oxugaeM (QOPMHUPOBAHUS
BOAHBI [c] B BoaHe 2°, B pamKax
KOTOPOH COOTHOILIEHHE eIUHON
€BPONENCKON BaAlOTBI U JoAsapa
CHHU3UTCH K oTMeTKe 1,2170.

[Ipenmnoaaraemast CTPYKTypa
[IBUKEHUS] KOTHPOBOK €BPO/moArapa
uzobpakeHa Ha rpadukax 4 u 5.

B mHacrosmee Bpema EIIB u Bauxk
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-IEHEXKHOU
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 TTO3UTHUBHBIHN

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“!"'. ; \'; b |5i -
hmll‘ﬂ‘.}ﬁitr"fﬂ g m"%ﬁ' ;2

2

Fe ! a

B HaCTodIIEee BpeMst pyoAB
opMHUPYET BOCXOSIIEE [ABUKEHHE
B paMKax BOAHbBI B BoaHBI 4, cMm
rpadpuk 7. Koneuno#t LIEABIO
YKA3aHHOTO BOCXOMIIETO [ABUKEHHUS
B mape  [10AAap/pydoAb  BHOUM
otMmeTKy 33,30 py6as 3a $1. Ceronus
poccuiickass BaaoTa, Ha (QOHE
IPOCEeBIINX IIeH Ha He(Th, MOKET
HEMHOTO OCAa0UTBbCA W [IOCTUYD
ypoBHsa 32,25 - 32,30 K nmoarapy u
otMmeToK 39,65 — 39,70 K eBpo.

IIpeamnosaraemas CTPYKTypa
OWHaMHUKWA COOTHOIIICHUS J0AAAPA
CIIA u pOCCHUHCKOHl BaAlOTBEI B
CPEeIHECPOYHOM IIEPCIIEKTUBE
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.
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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
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» paccMaTpuUBaeT B KauyecTBe H0CTOBepHEIX. Tem He Menee OO0 UMK O 3¢ 3c dunanc», ero
PYKOBOJCTBO M COTPYAHHMKH HE MOTYT TapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, ITOAHOTY M JOCTOBEPHOCTh TAaKOH HMH(MOPMAlMM KM HE HECyT
OTBETCTBEHHOCTH 3a BO3MOIKHBIE ITIOTEPDH KAHEHTA B CBf3H C ee HCIIoAb3oBaHHeM. OIleHKH M MHEHHs, IIpelCTaBAE€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 O030pPOB, KOTOpPhIE OHH TOTOBST, HAHM 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 YBEIOMASTE KOro-AH60 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 yIepO, BOSHUKIINH
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(OPMAIIMIO, KOTOpAas COAEPXKHUTCS B HACTOSIIEM AOKYMEHTE, 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 ILIEHHBIM OymaraMm HAK
TIPOM3BOAHBIM HHCTPYMEHTAM, YIOMSHYTHIM B HACTOSIIEM NOKYMEHTE, MOTYT OKa3bIBaTh HEOAAroIpHATHOEe BO3eHCTBHE KoAeOaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBS3H C YeM KAMEHTY HEeOOXOAHMMO IPOBOAMTL COOCTBEHHBIHM
aHaAM3 PBIHKA U UCCAeOBAaHHE HAIEXKHOCTH SMHUTEHTOB [I0 COBEPIIEHHUsI CAEAOK. HacTosuil JOKYMEHT He MOXKeT ObITh BOCIIPOM3BEIEH TIOAHOCTHIO
HAW YaCTHUYHO, C HETO HEAB3sl JeAaTh KOITHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BAThCH IAS KaKHX-AHOO ITyGAMKaluii 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 HMAM AI0GO# ero JacT.



