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DAEKTPOHHAS I10YTA Ilocaeanue 0630pbI H KOMMEHTAPHH:

EE AHaauTHKA TexHuYecKuit anasn3. Banku

ke YuraTs @ufs_ic TexuuyecKuil aHasnu3. MeTasAypTrUs

Hamm KoHTakThI Texuuyeckuii anaan3. Poccuiickyie HHIEKCHI

I'padux 1. Hnoexc MMBPB (uacoeoii).
Litss Cy0660THIOIO TOPTOBYIO CECCHI0
Nunekc MMBBE Hadaa pe3kuM
cHmkeHneM. OZHAKO IIOCA€ BBIXOJA
CoOOIIEeHUSI o COKpallleHUHU
Hapoaubsim baHKOM Kuras
pe3epBHBIX TpeboBaHUHI K
KOMMepYeCKUM OaHKaM KOTHPOBKHU
arImi JBUHYAUCH BBEPX,
KOMITEHCUPOBaB  OOABIIYIO  YacTh
TIaeHus. B HurTore ceccHus
3aKOHYHNAACH YMepeHHbIM
; CHUIKEHUEM. Ceromguga Hunekc
MMBE MoxeT noka3aTb YMEPEHHbBIH
poOCT, HecMOTpsI Ha HEKOTOpoe
VKpEeIIAeHHE aMePHUKAHCKON BaAIOTEI.
Tlopnepxka O-IIPEKHEMY Ha
ypoBHax 1370 - 1380 HOyHKTOB H
— 1350 nyHKTOB.
[ Ha rpadmukax 2 um 3 m300pazkeHBI
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I'pagux 2. Hnoerxc MMBB (nedenvHulii), eapuanm 1.

b JIBA BapHaHTa Pa3BUTHA
KOPPEKIIMOHHOTO JBUZKEHUS.
[ IlepBbIit BapUaHT, CHHZKEHUE

uHAeKca (POPMUPYeTCsl KaK IIAOCKAasd
Koppekiusa (rpacduk 2). B manHOM
[ cAydae, MUHUMaAbHOE 3Ha4YeHHe yiKe

JOCTUTHYTO, u CTPYKTypa

KOPPEeKLIMH yxKe chopMHpoBaHa
F1000 OKOHYaTeAbHO. Bo BTopoM BapuaHTe
(rpadhuk 3), KOPPEKIMS CTPOUTCS B
dopme 3mursara, B OSTOM cAydae
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[uHaMuKa HHOAeKca OymeT 3aBHCETHb
oT BHEIIIHETO doHa. Crour
OTMETHUTb, B IocaeHUE  [THU
CHUIKEHUE UHIEKCOB HOCHUT
e 0 3MOIIMOHAABHBIA XapakTep, 10 3TOH
OPUYHUHE IIEHbI aKIIUP POCCUHCKUX
SMUTEHTOB crasu OYEeHb

I'padurx 3. Hnoerxc MMBB (HedenvHulii), eapuanm 2.

1800 IIPUBACKATEABHBI OAL ITOKYIIKH.
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I'padux 4. Hedenvrast ounamurxa cmoumocmu ¢gorouepcoe Ha Brent. Bapuanm 1.

€01 -- Generic st 'CO' Future Copyrights 2012 Bloomberg Finance L.P. 12-May-2012 08:59:34

I'padux 5. Hedenvrast ounamuia cmoumocmu ¢porouepcoe Ha Brent. Bapuanm 2.
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ITocaennre OHU KOTUPOBKH HedTHU
aKTHBHO CHHXKaAWCh. [Ipearionaraem
[IBa OCHOBHBIX BapHaHTa M3MEHEHUs
KOTHPOBOK HedTH Mapku Brent,
KOTOpbIe OTOOpazKeHbl Ha rpadHuKax
4ub.

Bo Bropo#i 1OAOBHHE Mapra OBIAO
3aBepIIeHO (opMHpoBaHUe (a3bl
pocta, KoTopasd Hadaaach C IIEPBBIX
aHeii 2009 roma. B Hacrodiee
Bpems dopmupyeTcs
KOPPEKIIMOHHOE [BHUKEHHUE BHUS3,
KOTOpOe MOXKeT ObITb B QopMme
3uraara, u3obpaxkeHo  Ha
rpapuke 5 uau B (PopMe IIAOCKOM
KOPPEKIIUH, KaK  CAedyeT U3
rpaduka 4. B 1mepBoMm caydae
CHUZKEHHE MOZKET JOCTUTHYTH
ypoBua  $102,20 3a  Gappeab
ceBepoMOpcKo¥ HedTH. Bo BTOpOM
cAydae CHHMKEHHE KOTHPOBOK Brent
MOKET OTPAaHUYIUTECH OTMETKOM $89.

KakK

BaarotHag mapa eBpo/moasap 11
Mag Oblaa crabuapHa. B Hacroammit
MOMEHT 3Ha4YeHUe MIapbl HAXOTUTHCSI
BOAU3H AMHHUH IIOAMEPIKKH, KOTOpas
uzobpaxkeHa Ha rpaduke 6 CHHHUM
nBeToM. IloararaeM B IIOHEIEABHUK,
14 masd, nageHue mapbl €Bpo/aoArap
TIPOJIOAKUTCH. IIpennosaraemas
CTPYKTypa [BHUKEHHS KOTHPOBOK
BaAIOTHOM Ilapbl H300pakeHa Ha

rpadukax 6 m 7. B Oaumzkaiimee

eIUHON
U jgossapa
CIIIA MoOKeT MOCTUTHYTH OTMETKH
1,2860,
€Bpo/moArap MOTYT IIOHTH BBEPX.
Opuentup pocra 3Hadenue 1,3150.

BpeMs
€BPOIIEMCKOH BaAIOTbI

COOTHOILIEHHUE

I1ocAe qgero KOTHPOBKH
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I'pagux 7. dneenast ounamuxa EUR/USD.
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I'pagpux 8. HedenvHas ouHamuia cmoumocmu ¢oerouepcoe 3onomo. Bapuanm 1.
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I'padux 9. HedenvHasi ounamuia cmoumocmu gorouepcoe 3onomo. Bapuanm 2.
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30A0TO IIPONOAKAET HAXOMUTHECS B
cTaguu (POPMHPOBAHUSA KOPPEKITUHU
pocra. IIpeamnoaaraem aBa BapHaHTa
pa3BUTHA KOTOpPBIE
uzobpaxkenbl Ha rpadukax 8 u 9.
Bropo#i  BapwaHT = IpealioAaraeT
pasBUTHE «IIOAHOLIEHHOM KOPPEKIIUH,
KoTopass Oymer dopMupoBaTbca B
BHE 3WUTr3ara U JOCTUTHET B MOMEHT
CBOEro OKOH4YAaHWUA OTMeTKH $1490.
IlepBrIit, Goaee IIPEAIIOYTUTEABHBIN
BapHUaHT Pa3BUTHS KOPPEKIIMOHHOTO

KOPPEKIIHH,

JABH2XKECHHUA IIpeariocaracT
dhopmMupoBaHue «(IIAOCKOM
KOPPEKIIHUH». B 3TOM cAydae
MHWHHUMAaABHOE 3Ha4YeHUue ,C[aHHOfI
KOPPEKIINH yxKe JIOCTUTHYTO
($1578,50).

BrI MozkeTe moAnucaThCd Ha Hallu MaTepHaAbl, OTIIPaBUB ITHCHEMO
Ha aznpec research@ufs-federation.com B cBobogHOH hopme.
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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

Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM o0 HX IIOKyIIKe HAM Ipoaaxke. Hacrosuii 0630p COAEPKUT HHMOPMALMIO, IOAYYEHHYIO W3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO Od Oc duHaHCe» paccMaTpHBaeT B KadecTBe HOCToBepHbIX. Tem He meHee OOO
«AuBectunmonHas Komnanusa «O B¢ Oc dunHAHC», €ro pyKOBOACTBO M COTPYAHHKH HE MOTYT IapaHTHPOBATh aOCOAIOTHBIE TOYHOCTB, ITOAHOTY H
JOCTOBEPHOCTh TaKOM HH(MOpMAIIMH W He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTa B CBf3H C €e HCIoAb3oBaHHeM. OIIEHKH U
MHEHUsI, NIPeJICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAaHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHWM B OTHOLIEHHH aHAAM3HPYEMbIX
LIEHHBIX OymMar ¥ 3MHUTEHTOB. BosHarpaxieHHe aHaAUTHKOB HE CBSI3aHO M HE 3aBHCHT OT COAEPIKAHUS aHAAMUTHYECKHX 0030pOB, KOTOPbIE OHH
TOTOBSIT, MAHM OT CyIIECTBa JaBaeMbIXx HMH pekoMmeHparuii. OOO «MuBectnmuonHas Komnanuma «HO Od Oc PduHaHC», €ro pPyKOBOACTBO U

COTPYAHHUKH MOTYT U3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOPAOKE 683 065I3aTeABCTBa CIIELIHAABHO YBE€AOMAATH KOI‘O-AI/I60 O TaKuX UBMEHEHUAX.
00O «MuBecrunuonHasa Kommanusa «HO 3¢ Oc dunaHC», €ro pyKoBOACTBO M COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIIEHHS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMHU, CoAepIKallelics B HacrosieM nokymeHte. OOO «MuBecrunmonHas Komnanus «FO O Oc dunaHc», ero
PYKOBOJCTBO M COTPYAHHKH TaKXKe He HEeCyT OTBETCTBEHHOCTH 3a IIpsSIMble HMAM KOCBEHHbBIE IIOTE€PH M /HAM yliepO, BO3HUKIIHN B pe3yAbTaTe
HCIIOAB30BaHHS KAHEHTOM HH(MOPMAllMM HAHW KaKOH-AH0O €€ YacTH IIPH COBEpIIeHHH oIlepauuii ¢ IeHHbIMH Oymaramu. OOO «MHBeCTHIIMOHHAsS
Kommanusa «tO Od Oc dunanc» He Geper Ha cebsi 00SA3aTEABCTB PETYASIPHO OOHOBASITE HH(OPMALHIO, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPaABAATE BO3MOZXKHBIE HETOYHOCTH. C}IeAK_I/I7 COBEPIIEHHBIE B IIPOILIAOM M YIIOMAHYTBIE B HACTOAILUEM [JOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTHIM B HACTOSIIEM [IOKYMEHTE, MOIYT OKa3bIBaTh HEGAArONPHSATHOE BO3AEHCTBHE KoAeDaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAW3 PhIHKa U HCCAEOBaHHE HAIEeXKHOCTH SMHTEHTOB [0 COBEPIIEHUs CAeAOK. HacToamnui JOKYMEHT He MOXKeT ObITh BOCIIPOU3BEEH ITIOAHOCTHIO
HAW YaCTHUYHO, C HETO HEAB3sl JeAaTh KOITHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BaTBCH JAS KAaKHX-AHOO ITyGAMKaluil Ge3 NpeaBapHTEABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunonHas Kommanus «HO 9¢ Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Ic dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
JacTH.



