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

| = YuraTh @ufs_ic Texuudeckuit anaans. Ak HAMK
Hary KoHTaKTbI Texumdeckuii anaaus. Uuapekc MMBB

I'padux 1. Hnoexc MMBE (uacoeoii). B macrosimee Bpemsi opMupyeTcs

o r 3aKAIOYHTEABHAs IoABoAHA (5) B
7 ‘ BoAHe 1%, IleAbl0 OKOHYAHMS BOAHBI
1* BuguM oTMeTKy 1488 NOyHKTOB.
IToararaem, ceromus wuHaekc MMBB
MOXKET MJOCTUTHYTH OTMETKH 1475
IIyHKTOB.
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I'padux 2. [Queenas ouHamuKa cmoumocmu q)b;ouepcoe Ha Brent.

e ) B0 CokparteHue 00BEMOB I0OBIYH

"Hedpru Upanom, u Hazmexnma Ha
H ["A p[|1| - s CMATYEHHE MOHETAPHON ITOAUTHUKHU

ELIB, a 3a HuM u ®PC okasbIBaioT
TN F120 TOAEPKKY KOTHUPOBKaM
! 2 ceBepoMOpCKOii cMecu Hedptu Brent.
Fus IToaaraewm, KOTHPOBKH Brent
jCo— JOCTUTHYT yPOBHS $116, mocae gero
Fio MOZKET ITOCAeNOBATH KOPPEKIUd IIeH
BHU3 K orMeTKe $107.
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23.68(57.91)

5 84(113.15)

B JIOATOCPOYHOM TIIePCIIEKTUBE
dopMuUpyeTcs IAOCKas KOPPEKIIWd,
Kak caeayer u3 rpaduka 3.
MunHuMasbHasg ToYKa KOPPEKIINH
yxKe pgocturHyra. 2Kaem  pocra
KOTHUPOBOK Brent Kk oTmeTKe $115.
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I'padux 3. HedenvHast ouHaMuKa cmoumocmu rpbrouepcoe Ha Brent.
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I'padux 4. Yacoeass ounamurxa EUR/USD. BanfoTHas mapa  €Bpo/mossap B

HacTosIIee BpeMs ¢dopmupyeT
[+ BOCXOAAIIYI0 BOAHYy -3-, IIE€ABIO
KOTOpO¥ BHAUM ypoBeHb 1,2780. B
HaCTOSIIIMH MOMEHT KOTHUPOBKHU
napsl cTabuABHBL. CerofiHsl 0Ku1aeM
caaboe  yKpeIAeHHe eBpOIleHCKOM
BaAIOThI 10 ypoBHs 1,2350.

alw

IIpenmnosaraemas CTPYKTypa
JBUKEHHS KOTHPOBOK €BPO/moArapa
nzobpaxkeHa Ha rpadukax 4 u 5.
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I'padux 6. HedenvHasi OUHAMUIA CIOUMOCMU (hbIOUEpPCOo6 30710Mo. B Hacrosnmii MOMEHT (hOpMHpyeTcs
b BoAHa pocra «B» B pamMKax «IIAOCKOH
roppek1ium A-B-C. IIpemmosaraemas
izicElVizicel pa3BUTHA CHUTyaLIH
n3o0pazkeHa Ha rpadgurre 6,

12000

OPHEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0TA CAYZKHT ypoBeHb $1800.

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar
2010 2011 2012 2013
GC1 Comdty (Generic 1st 'GC' Future) OHeaenn 17AUG2007-1SAUG2012 Copyrights 2012 Bloomberg Finance L.P. 15-Aug-2012 08:08:17




*

* A KX
INVESTMENT COMPANY

I'pagpux 7. Yacoeas ounamura USD/RUB.
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I'padux 8. Aneenas ouramurxa USD/RUB.
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BaarorHas napa nmoarap/ pyoab
Hadasa (OpPMHPOBATHL BOAHY B¥*
BoAHBI C, cM rpaduk 7, OOCTHUTHYB
NOANEPKKHU — HHXKHEM KpacHOH
AuHUHU. lleablo BoAHBI B* gBasercs
ormerka 32,20 Iloararaem, B Xome
CETOMHANIHUX TOProB poccuiicKasg
BaaloTa  OymeT — HaxXoOUTBCA B
nuariazone 31,85 -31,95 K moaaapy.

IIpeamnosaraemas CTPYKTypa
OWHAMHUKHA COOTHOIICHUS JOAAAPA
CIIIA u pOCCHHCKOH BaAlOTEI B
CpeaHeCcpPOYHOH IIepCIIeKTHBE
nzobpaxkeHa Ha rpadukax 7 u 8.

BbI MO3KeTe NOAIIHNCATHCS Ha HAIld MaTePHAABI, OTIIPABUB ITHCHMO
Ha aznpec research@ufs-federation.com B cBobomHO#M hopme.
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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 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

Hacroammit 0630p TIPEAOCTABACH UCKAIOYHUTEABHO B HH@)OPM&HI/IOHHOM TIOPSIAKE U HE ABASIETCS IIPEAAOKEHHEM O IIPOBEACHHUU or[epaunﬁ Ha PBIHKE
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHUKOB, KoTopble OO0 MK «tO 3d Oc PunaHC» paccMaTpUBaeT B KadecTBe H0CToBepHEIX. Tem He MeHee OO0 MK O 3¢ 3c Pdunanc», ero
PYKOBOACTBO M COTPYAHHUKH HE MOTYT TIapaHTHPOBATh abCOAIOTHBIE TOYHOCTH, IIOAHOTY M [JOCTOBEPHOCTH TaKOW HMH(MOPMAIMA U HE HECyT
OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPHU KAMEHTA B CBA3U C €€ HCIIOAB30BAHUEM. OIIeHIG/I U MHEHHs, IIPEACTAaBACHHBIE B HACTOSIIEM 0630pe,
OCHOBaHbI €AMHCTBEHHO Ha 3aKAIYECHHAX AHAAUTHKOB KOMIIAHHMHM B OTHOLIEHHH aHAAU3UPYEMBIX IEHHBIX ﬁyMaI‘ U SMHUTEHTOB. BO3HaI‘pa}K}1€HI/Ie

AHAAHUTHKOB He CBS3aHO U HE 3aBHUCHT OT COJAEPKaHHS AHAAUTHYECKHX O030pOB, KOTOpBIE OHH TOTOBSIT, MAM OT CYLIECTBa AAaBAE€MBIX HMH
pekomenparmit. OO0 MK O O¢ Oc PuHAHC», €0 PYKOBOJACTBO M COTPYAHHKH MOTYT H3MEHHTH CBO€ MHEHHE B OJHOCTOPOHHEM Iopsiike Ge3

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 (O
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(MOPMAaILMHM 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 IO COBEPIIEHHUsI CAEAOK. HacTosuil JOKYMEHT He MOXKeT ObITh BOCIIPOM3BEI€H TIOAHOCTEIO
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 O Sc PuHaHC» HE HECET OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBaHHbBIE
JEeUCTBUSI TPETBUX AHIL, CBA3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIIEr0 0630pa HMAM AI0GO# ero JacT.



