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I'pagux 1. Hnoexc MMBE (uacoeoii).

ToABKO pe3Koe ocaabaeHue pPyodAs
II03BOAHUAO Wunekcy MMBB
I0Ka3aTh CUMBOAMYECKUE CHUIKEHUE
B 0,19%. Hunekc PTC, 3HadeHUe
KOTOPOTO UCYHCASIETCS W3 IIeH aKIIUH
B JIOAAAPOBOM BBIPayKEHUH,
cHu3zuaca Ha 2,00%. CeromHsi, C
OMHOM CTOPOHBI, UIPOKU OyIayT

P 1360

F1340
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uHnekcoB. C Apyro#i CTOPOHBI pydAb
cerogHsa Oymer paboTaTb IIPOTUB
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I'padgurx 2. Hnoexc MMBB (Gueeuou)
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IpoHAyT c BBICOKOM

L e BOAQTHUABHOCTBIO. He KIEM

3HAYUTEABHBIX H3MeHeHudl HHpaekca

awanozonsz  MMBB 1Mo #WTOraM CErOaHSAIIHUX
TOPTOB.

- B 1meaom TexHHYecKad CcHUTyalud

ocraeTrcs HETraTHUBHOMH, ecAHn
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obpaTtuthcs K rpadukam 2 u 3,
MOXKHO VBHIETH 4YTO pa3BHBAETCH
BTOpas pasza CHUKeHUd (BoaHaA «Cb,
cMm rpacduk 3) B 3uUrsaroobpas3Hoit
KoppeKIuu. OpHUEeHTUPOM CHHKEHHUS
UHJEKCa BBIPHUCOBBIBAETCS YPOBEHBb
1025 myHKTOB.
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Ha d¢oHe HeraTHMBHBIX HACTPOECHUH
CBSI3aHHBIX C HOBBIM O0O0OCTPEHHEM
npobaem B EBpome, a Takxke Ha
doHe crama 3KOHOMUYECKOTO pocTa
B Kurae LIEHBI Ha HedTH
TIPOJOAKHUAN CHHUKEHHUE.

B JIOATOCPOYHOM IIePCIIEKTUBE
BUOUM  IIPOJOAXKEHHE  CHHKEHHSI
CTOMMOCTH Brent. Bo  BTOpoi#t
IIOAOBHHE MapTa OBIAO 3aBEpILIEeHO
cdhopmMupoBaHEe dasbr pocra,
KOoTopas Hadaaach C IIEPBBIX MHEU
2009 roma. B wHacrodiee Bpemsa
dhopmupyercs KOPPEKIIMOHHOE
OBUXKEHHE BHH3, KOTOPOE MOKET
OBITH B dopme «(IIAOCKOH
KOPPEKIIMH», KaK CAedyeT U3
rpacpuka 4. CHHKEHHE KOTHPOBOK
Brent MoOXeT [OOCTHTHYTbL YPOBHS
$91.

Bes Toro maoxuwe = HacCTpOeHUA
npeobaamarpIyie Ha pPbIHKE OHAKU
YCHAEHBI HETaTUBHOM

MaKpPOCTATHUCTUKOM OIIyOANKOBAHHOM
mratraMu. Bropag onienka BBII CIIA
3a I xBapTaa TeKyllero roaa
oKazasach HUKEe IIpeapIayIIei
olleHKU B 2,2% wu cocraBuasa 1,9%.
Takske OBIAM OIIyOAMKOBAHbBI JAHHBIE
II0 PBIHKY TPyZAa, KOTOPBLIE B IIEAOM
OKa3aAuCh YyTb XyKe OXKUIAHUH.
WHOeKC M[OeAOBOM aKTUBHOCTH IIO
urtoraM Mas ObIA 3a(pUKCHpPOBAH HAa
ypoBHe 52,7%, 4YTO 3HAYUTEABHO
HHUIKE IIPOTHO30B U IIPEIABIAYIIErO
3HayeHHd. He MeHee WHTeEpecHBIE
COOBITHSI TIPOUCXOOMAM B EBporre,

Mapuro [paru BBICTyIAA IIEPEL
EBponeiickum [NapaameHTOM,
FOBOPHA MHOTO IIPHU3BIBOB, OBIAO

CKa3aHO MHOTO «HaJ0», B UTOT'E CTaAO
sicHO oaHo, vy EIIB HeT HH YeTKOTro
IIpenCTaBACHUS, HU IAAHA KaK CTOAb
MOIIIHAT CTPYKTypa Oymer
IPOTHUBHUTHCS HaBaAUBIITUMCS
HeB3rozmaM. HacTpoeHUsa yJacTHHKOB
PBIHKa 3HAYUTEABHO YXYAIIHAUCH,
4TO OTPasHAOCh M Ha €Bpo. YiKe
CEeroIHS YTpPOM 0GHOBAEHO
MUHHMaAbHOE 3HadYeHHe B Iape
eBpo/moAarap, KOTOpoe Ha MOaHHBIHA
MoMeHT cocraBadeT 1,2324. Cerogusa

MOCA€MHUN [IeHb HEOEeAW, MOXKHO
OKUIATH 9T0 HUT'POKH OynyT
3aKpbIBATh IIPOJAXKH €BpO, KOHUX

OTKpPBITO He Maao. OxXumaeM pocTa
COOTHOILIIEHUS E€AVUHON €BPOIIEHCKOM
BaAIOTHI K oTMeTKe 1,2440.

Ecan B3ragHyTE 0OoAee MaciuTabHO,

3HAYEHHE BAAIOTHOM rapsl
3aKOHYHAO (POPMHPOBAHUE (IIAOCKOM
roppekumm»  A-B-C  (rpacdux  6).
BaarorHas apa IIPOIOAZKAET

ocTaBaThCd B PaMKax HHCXOIAIIETO
kaHara. KoHeuHad I1leAb CHHUIKEHUI

3HAYEHUS COOTHOIIEHUS €BPO U
amMepuKaHCKoOM BaaoTel — 1,2100.
IIpeamnosaraemas CTPYKTypa

[BUZKEHUS] KOTUPOBOK €BPO/moArapa
uzobpazkeHa Ha rpadukax 5 u 6.
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Bricokas cTerneHb phIHOYHBIX PUCKOB
cTasa  [OPUYMHOM  IIpeKpalleHud
nazieHus KOTHPOBOK 30A0Ta Ha (poHE
IIOBAaABHOIO IIafleHUd Ha pPBbIHKaX.
JparolieHHbIII MeTasA BHOBB CTaa
BBIIIOAHSATE  (PYHKIIMIO  3aITHOIO
aKTHBa, 4TO MOZKET naTh
3HAYUTEABHBIN HMIIYABC pocra.
HeckoabKO TOCA€IHHX  TOPrOBBIX
[AHEMN IleHa Ha AParolleHHBIM MeTaAA
HaxXxoAUTCd B IIpelesax aualria3oHa
$1530 - $1590. B wuacroammit
MOMEHT (POPMHUPYETCH BOAHA POCTa
«B» B paMKax «IIAOCKOH KOPPEKIIUH»
A-B-C. Ilpenroaaraemasi QUHaMHKa
Pa3BUTHA CHUTYyallMH H300pazkeHa Ha
rpacuke 7, OPHUEHTHPOM
TIOBBIILIEHUS KOTHUPOBOK 30A0Ta
CAyKUT ypoBeHb $1800.

Conpoc Ha Baaloty B Poccum B
YCAOBHUSAX  PACTYIIMX  PBIHOYHBIX
PUCKOB, [elieBeolel HedTH, U Kak
caeICTBHE HaA (POHE YCHAWBIIETOCS

OTTOKAa KaIuTasa pacrer.
3aBeplIeHre HaAOTOBOTO IIepHoaa
[JaA0  BO3MOXKHOCTB  yYaCTHHKaM
PBIHKA COCPEOTOYUTE GoarIile

BHHMaHUA Ha BaAOTe, YTO CTaA0
JOTIOAHUTEABHBIM [ApaiBepOM pocTa
[IAST KOTUPOBOK IIap AoAAap/pyOoAb U
eBpo/pybab. B mocaemHuit  geHb
BecHbl 2012 roma pUCKU [OAd
UTPOKOB poccuiickoro PBIHKA
IPEeBPaTHAUCHE B CTpaxu U (Hobuu.
Buepa MOxkHO ObIAO HabAIATH
HaHUYeCKHe IIOKYIKH JoArapa |
eBpo, B pe3yAabTare dYero py6Ab
obecrieHraca 6e3 masoro Ha 2% K
noasapy, u Ha 1,5% K eBpo. OdeHb
yaa4dHbI MOMeHT mad LIBP, 4ToObI
n36aBUTLCS OT HOAAAPOB H  €BPO,
kotopele Bank Poccum npuobpea
Ccoep:KUBasl yKpeIAeHHe pyOad B
deBpase-mapre 2012 roma, Korzma
COOTHOIIIEHHE noaaap/pyoan
nocTurano yposHs 29 pybaeit za $1,
a TaKKe npoaaThb JO0AAAPEBI
KynaeHHBIe B cepenuHe 2011 ropa,
KOTZla [I0AAAp OTAaBaAW AWIIL 3a 28
pybaeti. XKmeM CerofHsl yKpPEIIACHHUS
py6as mo ypoBHs 33 py6as 3a $1 u K
ormetke 40,90 3a €1.

IIpeamnosaraemas CTPYKTypa
AUHAMHUKUA ~COOTHOIIIEHUS JoAAApa
CIIA u poccuMcKO#l BaAlOTbl B
CpeaHEeCPOYHOH IEPCIEKTHBE
uszobpazkeHa Ha rpaduke 9.

BBl MO3keTe MmoAnucaThCd Ha HAIlH MaTEPHUAAbI, OTIIPAaBUB ITHCHEMO
Ha azapec research@ufs-federation.com B cBob6omHO# 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

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
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Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii 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 TaKOW HH(OpPMAIIMH M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHEBIE IIOTEPH KAHEHTa B CBf3H C €e HCIIoAb30oBaHHMeM. OILIeHKH U
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OymMar M 3MHUTEHTOB. Bo3Harpaxk/eHHe aHAAUTHKOB He CBsI3aHO M HE 3aBHCHT OT COAEpPIKAHUsS aHAAHUTHYECKHX 0030pPOB, 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 IIOPAAKE 663 06H3aTeABCTBa CIIELIHAABHO YBEAOMAATE 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(OPMALMU, COAepIKallleicss B HacrosieM AokymeHTe. OOO «MuBecrtunmonHas Kommnanus «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 «MHBeCTHIIMOHHAsS
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 IIPOLIAOM M YIIOMAHYTBIE B HACTOAIIEM MNOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [JOKYMEHTE, MOTYT OKa3bIBaTb HEGAArONPHSITHOE BO3[EHCTBHE KoAeOaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAW3 PhIHKa U HCCAEOBaHHE HAIeXKHOCTH SMHTEHTOB JI0 COBEPILIEHUS CAEeAOK. HacToaIuil OKYMEHT He MOXKET ObITh BOCIIPOU3BEIEH 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 Oc dunaHCe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
JacTH.



