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DAEKTPOHHAS II0YTa Ilocaeanue 0630pbI H KOMMEHTAPHH:
EE AHaAUTHUKA Texuuyeckuii anaani. US 10 year government bonds
ke YuraTh @ufs_ic Texuuyeckui aHaan3. MHAEKChI aKIUH
Harmy KOHTaKTbI Texuuyeckuii aHaau3. JIparoleHHbIE METAAABI
I'pagux 1. Hnoexc MMBPE (uacoeoii).
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I'padurc 4. Hedenvnast ounamurxa cmoumocmu ¢petouepcoe Ha Brent.

I l‘
f

1-’

v”‘

oy unll IJ |x;
\M i

ny “

r60

‘| ‘( '|‘ itk

€01 Comdty (Generic 1st 'CO' Future) OHeaens 15

2010 2011 2012 2013

I'pagurx 5. Yacoeas cunamura EUR/USD.
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B cpemHecpodHOH IepcClHeKTHBe, Ha
cdoHE  HEraTHBHBIX  HACTPOCHUM
CBSI3aHHBIX C HOBBIM O00OCTpPEHHEM
npobaem B EBpore, a Takxke Ha
doHe criama 3KOHOMUYECKOTO pocTa
B Kurae LIEHBI Ha HedTH
IIPOIOAXKUAN CHHUKEHHUE.

B JIOATOCPOYHOMH EPCIEKTHBE
BUOUM  IIPOJOAXKEHHE  CHHKEHHS
CTOMMOCTH Brent. Bo  BTOpoi#t
IIOAOBHHE MapTa OBIAO 3aBepILIEeHO
dopmMupoBaHue ¢asbr pocra,
KOoTOpas Hadaaach C IIEPBBIX AHEH
2009 roma. B wHacrodiee Bpemsa
dhopmupyercs KOPPEKIIMOHHOE
[BUZKEHHE BHH3, KOTOPOE MOKET
OBITE B (popMe 3uUr3ara, Kak CAeIAyeT
us rpaduka 4. CHuzKeHHe
KOTHPOBOK Brent MoxeT JOCTUTHYTH
yposHa $75.

PerteHre 0 BBIIEA€HHH IIOMOIIM JAS
crabuan3anuy GaHKOBCKOTO CEKTOpa
Ucnauun 6B1A0 TIO3UTHUBHO
BOCIIPHHSATO PbIHKOM. HecmoTps Ha
9TO, peUTHHrOBOoe areHTcTBO Fitch
12 HIOHA TIOHHU3WAO [JOATOCPOYHBIE
petituHrn nedoara smureHTa 18
HCIAHCKUX O0OAaHKOB M PEWTHHTH

YCTOWYUBOCTHU 15 HCIaHCKHX
0aHKOB. Yrposst TIPOIOAXKAIOT
HaBHUCATH Ha TAOGaABHOM
9KOHOMUKOH, TO-TIPEKHEMY
HUCIIBITHIBAIOT  OOABIIHE ITPOBGAEMBI
3KOHOMUKH I'penun, Hraaum,

ITopryraaun, Kwmnpa u T.n0. B
OAMIKAUIIIHE BBIXOAHBIE IIPEACTOST
BBIOOpPHBI IIpeMbepa ['pernuu, oT 4dero
BO-MHOTOM 3aBHCHT OCTaHETCS AH
pOAMHA  OAMMIIMHCKHX  HIp B
€BpONEHCKOM  BAaAIOTHOM  COIO3eE.
OmaceHus IO TIOBOAY HETATHBHOIO
ucxoma BbIOOpOB B ['perum Oyayt
OKa3bIBaTh J[JaBACHHE Ha  €BpO.
Enunaa eBponelickag BaaloTa B
TeYeHUEe OAMKAUIIUX [JHEH MOXKET
CHU3UTHCA K oTMeTKke 1,2300.

B moHeneABHHK — BTOPHUK AOKAABHO
napa cchopmupoBasa dazy
CHUXKEHHUsI, B HAaCTOsIIEe BpeMsI
€BpO/moArap HaxXOAUTCS B paMKax
HeBOABIIIOTO KOPPEKIIMOHHOTO
OBUKeHUd BBepX. CeromHs oxXugaeM
pocTa mapel eBpO JOAAAD K OTMETKE
1,2550, T1I0CAE YEro CHUIKEHUE
BO300HOBHUTBCS.

Ecau B3rasgHyTh 0O0OAee MacuITabHo,
3Ha4YeHUe BaAIOTHOH napsl
3aKOHYHUAO (POPMHUPOBAHHE «IIAOCKOM
Koppekuun» A-B-C  (rpacduk 6).
BaarorHas napa IpoaoAXKaEeT
ocTaBaThCd B paMKaxX HHUCXOMAIIETO
kaHara. KoHeuHas I11eAb CHUIKEHUS

3HAQYEHHS COOTHOLIEHHS €BpO U
amMepuKaHCKoOM BaaoTel — 1,2100.
IIpeamnosaraemas CTPYKTypa
OBUXKEHUS KOTHpoBoK EUR/USD
uzobpazkeHa Ha rp. 5 1 6.
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I'pagpux 7. HedenvHasi ouHaMuUKa cmoumocmu ¢hotouepcoe 3010mo.
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BricoKas cTeneHb PEIHOYHBIX PUCKOB
cTasa  IPUYWHOH  IIpEeKpalleHHS
nafeHus KOTHPOBOK 30A0Ta Ha (poHe
IIOBaABHOTO MAaJeHHUS Ha pPbIHKaX.
JlparoleHHbI MeTasA BHOBB CTaa
BBIIIOAHATE  (DYHKIHMIO  3aIlUTHOTO
aKTHBa, 4TO MOZKET naTh
3HAYUTEABHBI HMIIyABC pocTa. B
HaCTOAIIMY MOMEHT (DOpPMHUPYETCT
BOAHaA pocTa «B» B paMKax «IIAOCKOH
koppekuum A-B-C. [Ipennosaraemas
OUHaAMHUKA  Pa3BUTUA  CHUTyallUuH
uzobpaxkeHa Ha  rpaduke 7,
OPHUEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKUT ypoBeHb $1800.

Oxunanue BbIOOPOB B ['perwm,
KOTOpble cocTodTcd 17 WIOHS, U
HEOIPEAEACHHOCTh II0 HX HCXOOY
OKa3bIBaIOT JaBACHHE Ha MHUPOBBIE
PBIHKHM, Ha YTO pearupyer H
poccuiickas Baatora. HedTs mMapku
Brent BHOBR HaxomuTcd BOAW3H
MUHHMAaABHBIX 3HaveHu#d 2011 -
2012 romoB, YTO TaKiXKe OKa3bIBaeT
CHABHOE JAaBACHHE Ha POCCHUMCKHUI
pybab. CeromHs KOTHPOBKH IIaphbl
nmoanap/pybab GymayT OTHOCHUTEABHO
cTabUABHBI M HAXOAUTCH B pPaMKax
suavenuit 32,80 - 33,00. OgHako K
KOHILY HEeZeAR pPyoAB MOZKET
IPOMOAXKUTE CBOe ocAabaeHHE U
MOCTUTHYTH oTMeTkKu 33,65 pybOaeit
3a $1. KOTHPOBKY IIapbl €BPO TaKIKeE
CeroaHsa He IIPETepIsT pPe3Kux
U3MeHeHHu#l U OyayT HaXOOUThCH
BOAM3U oTMeTKH 41,20, K BBIXOIHBIM
napa eBpo/pybAb MOKET HOHSTHCT
K ormeTKe 41,40.

IIpenmosaraemas CTPYKTypa
OUHAMHUKH COOTHOLIEHHS JoAAapa
CIDA u poccUMCKOH BaAlOTbl B
CPEeIHECPOYHOMN IIEPCIIEKTUBE
uzobpazkeHa Ha rpadukax 8 u 9.

BBl MO3keTe MMoAIUCcaThCs Ha HAITU MaTEPHUAABI, OTIIPAaBUB ITHCHMO
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

—_ — — — — ~—

Hacroammii 0630p IpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASIETCS IIPEIAOKEHHEM O ITPOBEIEHHH Ollepalliii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIIKe HAM Ipoaaxke. Hacrosiuii 0630p COAEPKUT HHMOPMALIMIO, IOAYYEHHYIO W3
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 abCOAIOTHBIE 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 ITOPAOKE 683 065I3aTeABCTBa CIIELIHAABHO YBE€AOMAATH KOI‘O-AI/I60 O TaKuX UBMEHEHUAX.
00O «MuBecrunuonHasa Kommanusa «HO 3¢ Oc PunaHc», €ro pyKoBOACTBO M COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHUS
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 IIpPsAMBIE HAM KOCBEHHBIE IIOTEPH H/HAM yIIepO, BOSHHKIIHN B pesyAbTaTe
HCITOAB30BAHUS KAUEHTOM HH(OPMAIlMH MAM KaKOii-AH0O ee JacTH IPH COBEPIIEHHH OIepaluii ¢ 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 BO3MOZXKHBIE HETOYHOCTH. ClIeAK_I/I7 COBEPIIEHHBIE B IIPOILIAOM M YIIOMAHYTBIE B HACTOAILUEM [JOKYMEHTE, HE BCErga
ABASIIOTCS MHAWKATUBHBIMH JIASI OIIPEIEACHHS PE3yABTATOB OyQyIIMX CAeAOK. Ha cTOMMOCTB, IEHY HAM BEAMYHHY JOXOAA IT0 IEHHBIM OymaraMm HAU
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTHIM B HACTOSIIEM [OKYMEHTE, MOIYT OKa3bIBaTh HEGAArOMPHSATHOE BO3AEHCTBHE KoAeOaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAu3 PBIHKA U UCCAEIOBAHHE HAIEKHOCTH 3MUTEHTOB 0 COBEPIIEHHs CAEAOK. HacTodmuii JOKyMEHT He MOXKeT ObITh BOCIIPOU3BEIEH IIOAHOCTEIO
HAHM YACTHYHO, C HETO HEAB3fl JEAATh KOIIHH, BBIAEPKKH U3 HErO HE MOTYT HCIIOAB30BATHCH AAS KAaKHX-AHOO IMyOAMKanuii 6e3 mpeaBapHTeABHOTO
nuceMeHHoro paspemtennss OOO «MuBecturonHas 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
9acTH.




