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DAEKTPOHHAS I10YTA Ilocaeanue 0630pbI H KOMMEHTAPHH:
EL: AnaauTHKa TexuudyecKuii anaans. /IparolieHHbIE METAAABI
E Yurate @ufs_ic TexHuyeckuii aHasn3. baHKu
Hamm KoHTakThI TexHu4yecKuM aHaan3. MeTasayprus
I'padux 1. Hnoexc MMBE (uacoeoii).
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BuemHu#i (boH ceronHsd ITO3UTHBEH,

pacryr asuaTcKue HUHIEKCHI,
3HAYUTEABHO YBEAMUUBAIOTCS
M KOTHPOBKH drrouepcoB Ha
aMepUKaHCKUE HUHIEKCHI,
ocaabaseTcs OAAED, pacrtér

crouMocTh HedTH. CeromHs MsI
MmoxkeMm yBHAeTh HuHaekc MMBB
BbIlle oTMeTKH 1300 nIyHKTOB.
Curyamusa  CKaafblBaeTcsd  O4YEHb
UHTepecHad. B caydae, ecan HMHIEKC
IIPOJOAXKUT POCT U  IIPEOJOAEET
ypoBeHb 1307 OIyHKTOB AOKaABHO
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cchopmupyerca  urypa  «IBOHHOE
OHO, B OTOM CAydae 3HadeHHe
HHIEKCa TOAYKHO IIPOJIOAIKUTE POCT K
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I'pagux 2. Hnoexc MMBE (OreeHoii).
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ormerke 1350 nyukrToB. Ecam ke
HNunekc MMBB pgBuHeTcsS BHU3 U
IpeogoAeeT ypoBeHb 1240 IIyHKTOB,
TO CHUZXKEHHE JOAIKHO ITPOJOAKUTBCS
B KPaTKOCPOYHOM IIEePCIEKTUBE K
orMeTKe 1200 IIyHKTOB.

B meaomM TexHHYecCKasi CHTYyallHs
ocraeTcsa HEraTHBHOMH, ecAd
obpaTtuthcs K rpadukam 2 u 3,
MOKHO YBHAETH YTO pa3BHBaeTCH
BTOpada (asa CHHmKEHHs (BoaHA «C,
cMm rpacduk 3) B 3ursaroobpasHoi
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B @i BBIPHCOBBIBAeTCd  ypoBeHb 1025
\ Fioo IyHKTOB.

1100

1000

Nov_ Dec Jan Feb  Mar  Apr  May ~ Jun  Jul  Aug  Sep ~ Oct ~ Nov  Dec  Jan  Feb  Mar | Apr  Hay  Jun

2011 2012

2010
INDEXCF Index (MICEX Index) Graph 64 Lews 29MAY2010-28HAY2 Copyrights 2012 Bloomberg Finance L.P.

I'padgux 3. Hnoexc MMBEB (HedenvHblil).
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I'padux 4. Hedenvrast ounamurxa cmoumocmu ¢gporouepcoe Ha Brent. Bapuanm 1.
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I'padux 5. Hedenvras ounamuica cmoumocmu ¢porouepcoe Ha Brent. Bapuanm 2.
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I'pagux 6. Yacoeast ounamura EUR/USD.
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IIpomreniniie BO BTOPOH ITOAOBHHE

IIPOIIIAOH HEIeAu TIEPETOBOPEI
«auecTepki» U HMpana 1o Bompocy
SEPHOM IIporpaMMbl  HCAAMCKOM
pecryoAuKu He IPUHECAU
pe3yAbTaTOB, YTO BHOBB 00OCTpHAA
CHUTYyalIHUIO BOKPYT HPAaHCKOI0
Borpoca. IIpemHss 3a PpHCK B

CTOHMOCTH He(dTH BHOBB MOIKET

Ha4YaTh pacTH. Kpome  Toro,
CHUTyalllsl Ha BaAIOTHOM pbIHKE Ha
HEKOTOpoe BpeMd
CTabUAN3UPOBAAACE. YromsaHyThIE

IPUYHHBI MOTYT CTaTh ApaiBepamMu
pocra Brent B GauzKkaiiiiiee BpeMsi.

B JIOATOCPOYHOMH EePCIEKTHBE
IpearosaraeM aBa OCHOBHBIX
BapHaHTa HW3MEHEHHS KOTHPOBOK
HedpT Mapku Brent, KoTopsle
oTobpazkeHsl Ha rpadukax 4 u 5.

Bo BTOpO#l IOAOBHHE Mapra OBIAO
3aBepuieHO (popMupoBaHue (asbl
pocra, KoTopasd Hadaaach C IIE€PBBIX
aueit 2009 roma. B HacTosmee
BpemMs dopmupyeTca
KODPPEKIIHOHHOE ABHMKEHHE BHH3,
KOTOpoe MOXKeT ObITE B ¢opMe
3ursara, Kak  HM300paxkeHo  Ha
rpacduke S5 mAH B (POpPMeE «IIAOCKOH
KOPPEeKLIUW», KaK  CAeLyeT |3
rpaduka 4. B mepBoM cAydae —
CHHIKEHHE MOXET OrpPaHHYHTBHCA
ormerkoii $102 3a  Gappeab
ceBepoMOpCKoOii Hedptu. Bo BTOpPOM
cAy4Yae — CHHXKEHHE KOTHPOBOK
Brent MoxkeT ZOCTHTHYTEB YPOBHS
$88.

23-24 maa B Bprocceae cocrosacs
HepopMaAbHBIR CAMMUT  AHIEPOB
CTpaH €BpO30HBI. [laHHad BCTpeda
Oblra NpHU3BaHA HAWTH pelIeHHe
BHOBb OOOCTPHUBILIETOCSI  JOATOBOTO
kpusuca B EBpome, mpobaembr Nel
CTosIIIIel Ha IOBECTKE [HA MHPOBOTO

COO6H.I€CTBa. KOMHpOMI/ICC HE
HaleH nu pemenue TPEYECKOTro
BOIIpocCa, KOTOpBIﬁ TakK CHUABHO

[aBHAT Ha TAODAABHBIA DBIHOK HeE
npunaro. Temeps pellleHHe BOIIpoca
II0 CyTH IIEPEHECEHO Ha BTOPYIO
IIOAOBHHY HIOHSI, KOIZla COCTOSITCS
IIOBTOPHBIE BBIGOPHI B ['pennu u yxe
obUIHAABHBEI ~ CAMMUT  AHUAEPOB
€BPO30HBI B Bprocceae.
HeraTHBHBIH CLeHapHH pa3BHTHS
COOBITHIH MO OoAblleH YacTH yKe

3aA0XKEH B IIEHBbI. Croab
AAHTEABHAA nmaysa IIO3BOAHT
CcTaGHAH3HPOBATHCA PBIHKaM,

BIIOAHE BO3MOXKHO MBI YBHOIUM OazKe
YMEPEHHBIH POCT, IIOCKOABKY IIay3a

O3BOAUTE yHTH HEraTUBHBIM
OMOLMAM U  TPE3BO  OCMBICAHTH
IPOUCXO/ISAIIIEE. CooTHOIIEHHE

eAHHOH eBpONeHCKOH BaAIOTHI H
ZoAAapa Ha NpeACTOALleH Hedeae
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(28 ™mas - 1 wHIOHA) MoOmXKeT
I'pagux 7. dneenast ounamuxa EUR/USD. BBIPAcCTH A0 ypoBHs 1.2700.

Y"Hﬁ"w‘ EBpo moasap B Hacrosillee Bpems
rll.l"‘]lul |I|x HAXOAUTCA B paMKaxX yMEPEHHO
|

P1.4500

! IIOHHUKAIOLIETOCs KaHaaa, KOTOPBIH
rwm  pU300pazkeH Ha rpaduke 6 KEATBIM
nseroM. EUR/USD mnepemnponana
Jaxke B paMKaxX ~— HUCXOZSIIETO

b TPEHIA, TIO3TOMY BEPOSITHOCTH
\@m /OKaABHOTO pocTa B Mape Bbicoka. B
HacTodIIee BpeMs KOTUPOBKH

BaAIOTHOM I1apbl HAIIPaBUAUCH K
BepXHEY IpaHUIle JKEATOTO KaHara —
ormetrke 1,2700.

F1.3000

hso  Ha pgHeBHOM rpaduke 3HadYeHHE

BaAIOTHOM napsbl 3aKOHYHAO

cdhopMupoBaHEe «IIAOCKOM

Aug Seo Dec Jan Feb Har R Hay Jun KOPPEKIM» A-B-C (FpanI/IK 7) .

UR Curncy (B Soot) Graph 64 Conyrights 2012 BloombergFioancs L5 sy onosn  BaAIOTHAS napa IIPOIOAYKAET

OCTaBaThCd B paMKaxX HHUCXOMIIIETO
KaHara. KoHeuHas IieAb CHHKEHHUS
3HAYEHHUS COOTHOIIEHHWS €BpO U
aMepUKaHCKOH BaaloTel — 1,2100.
IIpeamnosaraemas CTPYKTypa
JABUKEHHUsI KOTHPOBOK €BPO/moArapa
n3obpazkeHa Ha rpadukax 6 u 7.

I'pagux 8. HedenvHast ouHAMUKA cCMoumMocmu ¢hotouepcoe 3010mo.
BrICcOKast CTENeHb PHIHOYHBIX PHCKOB

crasa  IPUYHHOM  IIpeKpallleHUs
afieHusI KOTUPOBOK 30A0Ta Ha (hOHE
IIOBAABHOTO ITaZIeHUs Ha pPBIHKaX.
JIparoumeHHbIH MeTaAA BHOBb CTaA
BBINNOAHATH (QDYHKIHIO 3alIlHTHOIO
aKTHBA, qTo MOKeT [aThb
@58 spaunTeAbHBIH HMIIyABC ~ POCTa.
HecKOABKO  ITOCAEIHHUX  TOPLOBBIX
[HEU IleHa Ha [AparolieHHbIH MeTasA
\@mm HaxoOUTCd B IIpeieAax auala3oHa
[ $1530 - $1590. B HacTosmIHH
MoMeHT GopMHpPyeTCa  BOAHA
™  pocra «B» B paMKax «IIAOCKOM
koppekium» A-B-C. IIpearnosaraemas
OUHAMHKA  Pa3BUTHS  CHUTYAllUH
uzobpaxkeHa Ha  rpaduke 8,
oy G S ey A AP RIS 3 Al HR s Meanens OPHEHTHPOM NOBBILIEHHS
KOTHPOBOK 3oa0Ta CAYIKHT
yposens $1800.

s

I'padux 9. Yacoeast ounamuxa USD/RUB.

BHECTH  SICHOCTb B  pa3BUTHE
CHUTyallUd  BOKPYI  €BPOIEHCKUX
IpobAeM, COCTOSITCS AHIIL BO BTOPOH

OCHOBHBIE COOBITHSI, KOTOPbIE MOLYT
2
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T e
I b ~ OMOITHH u CTabUAUBUPOBATHCS

byt :
J’” b BaAlOTHOMY DPBIHKY. B Hacrodiee

! BpeMsI BaAlOTHAasI I1apa Joasap pyodab
J{‘["l-\ ”[.‘,A"-',,,..J ™ sakomumaa ¢dopMHpPOBATE  BOAHY
WM |~~'.,,P,v"|mr.n‘ pocra. CTabHAH3aIHA HA MHPOBOM
% BaANOTHOM PBIHKE H pocT
]f" CTOHMOCTH CceBepPOMOPCKOH

hall ™ toso  HePTH cTaHeT ApaiiBepoM
YKPENAE€HHSI POCCHICKOro py6as.
B HacrosImee BpeMsl BaAIOTHasI mapa
noAarap /pyoab 3aKOHYHAA
dhopmMupoBaTh BOAHY pocra.
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Hoaaap/py6anb B xozne
npeacTosameil HEXAEAH  MOXKET
CHH3HTBCA K ypoBHI0 1,3130.

I'padux 10. Aneenast ouramuia USD/RUB.
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BbI MO3KeTe MOAIIHUCATHCS Ha HAIld MaTepPHAAbI, OTIIPABUB ITHCHMO
Ha anpec research@ufs-federation.com B cBob6ogHOM 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 NleHHagbeBnY Ten. +7 (495) 781 02 02

7817297
7810202
7817306
7810202
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(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM o0 HX IIOKyIIKe HAM Ipoaake. Hacrosmmii 0630p COmEp:KUT HH(MOPMALMIO, IIOAYYEHHYIO H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO Od Oc duHaHCe» paccMaTpHBaeT B KadecTBe HOCToBepHbIX. Tem He meHee OOO
«AuBectunnonHas Komnanusa «O B¢ Oc dunHAHC», €ro pyKOBOACTBO M COTPYAHHKH HE MOTYT IapaHTHPOBATh a0COAIOTHBIE 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 HACTOSIILEM 0030pe, OCHOBAaHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHHH B OTHOILLEHHH aHAAM3HPYEMbIX
LIEHHBIX OymMar ¥ 3MHUTEHTOB. BosHarpaxieHHe aHaAUTHKOB HE CBSI3aHO M HE 3aBHCHT OT COAEPIKAHUS aHAAMUTHYECKHX 0030pOB, KOTOPbIE OHH
TOTOBSIT, MAHM OT CyIIECTBa [aBaeMbIXx 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 O Oc PunaHC», €ro pyKoBOACTBO M COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHHS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMHU, CoAepIKallelics B HacrosieM nokymeHte. OOO «MuBecrunmonHas Komnanus «FO O Oc dunaHc», ero
PYKOBOJCTBO M COTPYQHHMKH TaKXK€ HE HECyT OTBETCTBEHHOCTH 3a IIpSMBIE MAM KOCBEHHEBIE IIOTEPH H/HAM yIIepO, BOSHHKIIHM B pe3yAbTare
HCITOAB30BaHUS KAUEHTOM HH(OPMAIlUH MAM KaKOii-AN0O ee JacTH IPH COBEPIIEHHH OIepanuii ¢ meHHbIMH Oymaramu. OOO «HBECTHIIMOHHAS
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 HACTOLALIEM AOKYMEHTE, HE€ BCEraa
ABASIIOTCS MHAWKATUBHBIMH JIASI OIIPEIEACHHS PE3yABTATOB OyQyIIMX CAeAOK. Ha cTOMMOCTB, IEHY HAM BEAMYHHY JOXOAA IT0 IEHHBIM OymaraMm HAU
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [OKYMEHTE, MOIYT OKa3blBaTh HEGAATOIPHSITHOE BO3AEHCTBHE KoaebaHHs OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAu3 PBIHKA U HCCAEIOBAHHE HAIEKHOCTH SMUTEHTOB /IO COBEPIIEHHS CAEAOK. HacToamuil JOKyMEHT He MOXKeT ObITh BOCIIPOU3BEAEH IIOAHOCTEIO
HAHM YACTHYHO, C HETO HEAB3fl JEAATh KOIIHH, BBIAEPKKH U3 HErO HE MOTYT HCIIOAB30BATHCH AAS KAaKHX-AHOO IMyOAMKanuii 6e3 mpeaBapHTeABHOTO
nuceMeHHoro paspemenuss OOO «MuBectunuonHas Kommanus «HO 9¢ Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Oc dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
9acTH.



