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I'padux 1. Hnoexc MMBE (uacoeoii).
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Buepa Ha MHPOBBIX PBIHKaxX
CAOXKHAACH GAAQTOIIPUSITHAS CUTYALIUS
100 nag pocra HMunekca MMBB, uro u

IIPOU3OIIIAOQ. CeromHsl  BHELIHHE
baKTOpbl HE CTOAB OAATOIIPHATHEL.
OnHako AOKaAbHasI CTPYKTypa

uHAeKca (rpaduk 1) TOBOPHUT O TOM,
4YTO CEeroAHs MBI MOXKeM YBHAETH
Hunekc MMBB BOAH3H OTMETKH
1300 1300 IIYHKTOB. Curyanusa

CKAQpIBAETCS OYeHb MHTEepecHad. B
cAydae, €CAHM HHIAEKC IIPOJOAXKUT
pocT U IpeojgoaeeT ypoBeHb 1307
IIYHKTOB AOKAABHO C(OPMHUPYETCH
durypa «aBodHOe MOHO, B 5TOM
caydae 3Ha4YeHHE HHAEKCA [OAIKHO
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I'padgux 2. Hnoexc MMBE (OreeHoii).
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IPOJOAXKUTE POCcT K oTMeTKe 1350
smyozosse  IIYHKTOB. Ecam xe HMumekc MMBB
ABHUHETCA  BHH3 U IIPEOJIOACET
YPOBEHD 1240 IIyHKTOB, TO
CHMXKEHHE JOAXKHO IIPOIOAIKHUTHECH B
bso  KPATKOCPOYHOIH  IIEPCIEKTHBE K
orMmeTKe 1200 IIyHKTOB.

[ B meaomM TexXHHYECKasi CHTYyaIlH:
ocraeTcsa HEraTHBHOMH, ecAd
obparutrecss K rpadukam 2 u 3,
\@mg MOMKHO YBHAETH UTO Pa3BHBAETCS
BTOpada (¢asa CHHmKEHHs (BoaHA «C,
[ cMm rpaduk 3) B 3HUr3aroo0paszHoim
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7 KOPPEKIIHH. OpHEHTHpPOM
@ cpumenus HHEKCA
4
a¢ L BBIPDHCOBBIBAETCSI  YPOBEHBb 1025
INYHKTOB.
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I'padux 3. Hnoexc MMBEB (HedenvHblil).
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I'padux 4. Hedenvrast ounamuixa cmoumocmu ¢gorouepcoe Ha Brent. Bapuanm 1.
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€01 Comdty (Generic 1st 'CO' Future) OHeaens 26MAY2008-25HAY2012 Copyright? 2012 Bloomberg Finance L.P.

I'padpurx 5.
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HeodenvHast duHamuka cmoumocmu ¢gvtouepcoe Ha Brent. Bapuanm 2.
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Pe3koe YKperaeHue aoasapa,
OIlaCeHUsd TII0 TIIOBOAY CHHIKEHHS
cIpoca Ha «4EepPHOE 30A0TO» H3-3a
npobaem B EBpome, BO3MOXKHOCTH
JOCTHKEHHSI  [IOTOBOPEHHOCTH  C
Hpanom 1o gnepHOM mporpaMmme
HCAAMCKOM pecIyDAHKU, a Tak:Ke Ha
cdoHE  BO3MOXKHOTO  HEBBEACHUI
5M0apro Ha IIOCTaBKH HMPaAHCKOH
Hedptu EBpomoit — KotupoBku Brent
3HAYUTEABHO CHH3UAMCH. Buepa
CTOMMOCTh KOHTpPaKTa Ha IIOCTaBKY
CEeBEPOMOPCKOM HedTH mOCTHTard
ormetkun $105,03, uTo aBagercd
MHHHMAABHBIM 3Ha4YeHHEM TEKYIIETO
roga. CromMocTh HedTH B IIEAOM
CHHXKaeTCd, KpOMEe TOro HPeMHsI 3a
PHCK B IleHE CeBEePOMOPCKOiH
HeTH MoOxXeT TaKkKe HadaThk
YMEHBIIATBCA, B pe3yAbTaTe dero
croumocTh Brent m Light Sweet
3HA4YHTEABHO cOAu3HTCHA. OnHAKO
5TO BO MHOTOM 3aBHCHT OT XoJa

JUaAOTa  «IIIECTEPKH» C BAACTIMH
Hpana.

HecMmorpss Ha TO, 4TO BYepa Obla
0OHOBAEH MHHUMYM LEHBI
CEeBEPOMOPCKOM He(MPTH, KOTHPOBKHU
Brent Buepa OblAM  CTAOUABHEI.
IIpearnosaraem aBa OCHOBHBIX
BapHaHTa M3MEHEHHS KOTHPOBOK
"Hedpru Mapku Brent, KoTopble

oTobpazkeHbI Ha rpadukax 4 u 5.

Bo BTOpO#l moAOBHHE MapTa OBIAO
3aBepIIeHO (opMHpoOBaHUEe asbl
pocTra, KoTopas Hadaaachb C IEPBBIX
nueir 2009 roma. B HacToOsLIEe
Bpems dopmupyerca
KOPPEKIIHOHHOE IABHKEHHE BHHS3,
KOTOpOoe MOXKeT ObITE B opMme
3uraara, Kak  H300pazkeHO Ha
rpacdrke 5 HAM B (OpMe «IAOCKOH
KOPPEeKLUM», KakK  CAedyeT U3
rpaduka 4. B mepBomM caydae —
CHHXXEHHE MOXeT OrpPaHHYHThCS
ormeTkoii $102 3a  6Gappeab
ceBepoMopckoil Hedptu. Bo BTOpOM
cAydae — CHHIKEHHE KOTHPOBOK
Brent MoXeT ZOCTHTHYTBH YPOBHS
$88.

IIpobaembr B EBpome 3acTaBAgiOT
YJACTHHKOB  BAAIOTHOTO  DBIHKA
n306aBAITBECSI OT €Bpo. Buepa ObIAO
HaMEeTHAACh IIONBITKA «OTKATBCS,
cchopmupoBaTh AOKAABHYIO
KOoppeKLuoo BBepx. OmgHaKO CcHA Y
MOKyIlaTeAe He XBaTaeT [aake Ha
AOKaABHBIM  HEOOABINION pOCT B
BaAIOTHOM mape eBpo/moarap. Macao
B OrOHb IIOJIAMBAaeT  BBIXOZSIIAS
MaKpOCTaTHCTHKA, OKOHYAaTEABHO
cbuBas HacTpou «ObIKOB». CeromHs
B IIepBOH IIOAOBHHE JHS II0CAE
HEKOTOPOH  KOHCOAMJAIIWH, Kak
BUAHO Ha rpaduke 6, CHHIKEHHe
MOXEeT NPOAOANKHTBECA. Lleabio

CETOMHSAIITHETO IIPOCENAaHUS SIBASIETCH
ypoBeHs 1,2480. CeromHsa IATHHIA,
MHOTHE UT'POKH IIPEAIIOUTYT 3aKPbITh
HO3UIIMN OTKPBIThIE BHU3, KOUX HE
Kpowme

MaAo. TOro, napa
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mepenpozaHa Jgaxe B paMKax
I'pagux 7. dneenast ounamuxa EUR/USD. HHCXOASILIET0 TPEHZAA, HaXOOUTCI
b B HHMXKHEH YacTH HUCXOJSIIETO
KaHara (rpaduk  6), [0ITOMY
BEPOSITHOCTH AOKaABHOIO pocTa B
nape ocTaeTcs BBICOKOH. Bo
BTOpOH IIOAOBHHE AHSA
o ~€BpoO/moAsap MOIKET Ha4YaTh
NOBBIIIATHECA, IlEAb — YPOBEHb
1,2580.
@@ Ha [OHeBHOM rpaduke 3HaYeHHE
F% BAAIOTHOM T1apbl 3aKOHYUAO
dopmupoBaHue «IIAOCKOH
Kopperuym» A-B-C  (rpacdux 7).
BasrorHag napa IPOAOAYKAET
ocTaBaThCHd B paMKaxX HHCXOIMAIIETO
KaHasa. KoHeyHad IleAb CHHIKEHHS
3HAYEHUS COOTHOIIEHUS €BpPO U
L AMEPHKaAHCKOM BaatoTel — 1,2100.
ITpennoaaraemas CTPYKTypa
JBUZKEHHA KOTHPOBOK €BPO/moarapa
uzobparkeHa Ha rpadukax 6 u 7.
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I'padux 8. HedenvHasi OUHAMUIA CIOUMOCMU (hbIOUEPCOoE 30710Mo.
BrIicokas cTeneHb PEIHOYHBIX PUCKOB

cTasa  MPUYWHOHM  IIpeKpaleHus
HaJeHus KOTUPOBOK 30A0Ta Ha (poHe
IOBAABHOTO TIQAeHUWs Ha pPBIHKAaX.
JparouneHHbIH MeTaAA BHOBb CTaA
L5 BBINOAHATHh (QYHKIHIO 3alllHTHOTO
aKTHBaA, 4TO0 MOIKET IaThb
3HaYUTEABHBIN HMITYABC pocra.
HeckoABKO  IIOCA€IHHUX  TOPTOBBIX
[AHEM IleHa Ha AParolleHHBIM MeTaAA
P10 HaXOOWUTCS B IIpefeAax [quarasoHa
$1530 - $1590. B mHacTosmui
@@=  momeHT ¢GopMHpyeTCa  BOAHA
pocra «B» B pamMKax «IIAOCKOH
roppekium A-B-C. Ilpennosaraemas
ades OUHaMHKa  pPa3BUTHSI CUTyaINHu
Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec H306pa}KeHa Ha I‘pact)HKe 8 ?
. o R S DR i L5, B ynmaz:  OPHEHTHPOM MOBBINICHHS
KOTHPOBOK 3oA0Ta CAYKHT
yposens $1800.

2000

2009
GC1 Comdty (Generic 15t 'GC' Future) OHeaens 25MAY2008-24MAY2012

BbI MO3KeTe MOAIIHNCATHCS Ha HAIld MaTepPHAAbI, OTIIPABUB ITHCHMO
Ha afnpec research@ufs-federation.com B cBob6ogHOM hopme.
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KoHTakTHaA nHpopmaumsa

JNoces Anekceli Cepreesny Ten. +7 (495) 781 73 03
XomsikoB Unba MapkoBuy 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

7817297
7810202
7817306
78102 02
7810202
78102 02

Bacuaunaam Nasen AHaTonbesuny Ten. +7 (495
banakupes Unba AHapeesny Ten. +7 (495
Ko3nos AneKkcent AnekcaHapoBuY Ten. +7 (495
Haszapos Amutpuin Cepreesmy Ten. +7 (495
Koponesa Buktopua CepreesHa Ten. +7 (495
MwunoctHoBa AHHa BaneHTUHOBHa Ten. +7 (495

—_ — — — — ~—

Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAITMOHHOM ITOPSIIKE U He SBASETCS IPEIAOKEHHEM O IIPOBEAECHHH OIepallii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «l0 Od Oc duHaHCe» paccMaTpuBaeT B KadecTBe HOCToBepHbIX. Tem He meHee OOO
«AuBecTunnonHas Komnanua «O B¢ Oc duHAHC», €ro PyKOBOACTBO M COTPYAHHKH HE MOTYT IapaHTHPOBATh abCOAIOTHBIE TOYHOCTE, ITOAHOTY H
JOCTOBEPHOCTh TaKOH HH(MOpMAIIMH M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTA B CBS3H C €€ HCIOoAb30BaHHeM. OLEHKH K
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OymMar M 3MHUTEHTOB. BosHarpaxKieHHe aHaAMTHKOB HE CBSI3aHO M HE 3aBHCHT OT COAEPXKAHWUsS AHAAUTHYECKHX 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 YBEAOMAATH KOI‘O-AI/I60 O TaKuX UBMEHEHUAX.
00O «MuBectunuonHasa Kommanusa «HO O Oc PunaHC», €ro pyKOBOACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHUS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMH, CoAepIKaillelics B HacrosieM aokymeHre. OOO «MuBecruumonHass 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 ee YacTH IIPH COBEpIIEHHH oIlepaluii ¢ IeHHbIMH Oymaramu. OOO «MHBeCTHIIMOHHAas
Kommanusa «tO Od Oc dunanc» He Geper Ha cebsi 00SA3aTEABCTB PETYASIPHO OOHOBASITE HH(OPMALHIO, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. CﬂeAKI/I, COBEPIIEHHBIE B IIPOIIAOM H YIIOMSAHYTBIE B HACTOALIEM AOKYMEHTE, HE BCErga
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [IOKYMEHTE, MOIYT OKa3blBaTh HEOAATOIPHSITHOE BO3/AeHCTBHE KoaebaHHsi OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAM3 PhIHKa U HCCAEOBaHUE HaIEeKHOCTH SMHTEHTOB JI0 COBEPLIEHUS CIeAOK. HacTosImil JOKyMEeHT He MOXKeT ObITh BOCIIPOHU3BEIEH ITOAHOCTBIO
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.



