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DAEKTPOHHAS II0YTa Ilocaeanue 0630pbI H KOMMEHTAPHH:
EE AHaAUTHKA Texunueckuti anaaus. US 10 year government bonds
ke Yurats @ufs_ic Texuuyeckui aHaan3. MHAEKChI aKIUH
Hamm KoHTakThI TexHu4yeckul aHaau3. [IparoiieHHbIE METAAABL
— Poct croumocTH HePTH OKaXKeT
CerogHs IIOANEPKKY KOTHPOBKaM
[ aKuun POCCHUHCKUX 3MHUTEHTOB.

------------------------------------------------------------------ Lo CeromHsl OXKUIAEM POCTA 3HAYEHUS
Nunekca MMBBE Kk ormerke 1360.

too B 1IEAOM TEXHHYECKasl CUTyallus
‘ { f @m ocraercs HETaTUBHOM, ecan
N 1340
3 obparutbca K rpacdukam 2 u 3,

MOXKHO VBHIAETH YTO pa3BHBAaeTCH
BTOpas paza CHUKEHUd (BoaHA «Cb,
T cMm rpaduk 3) B 3Ur3aroo0pa’Hom
KoppeKIuu. OpUEHTUPOM CHUKEHUS
HHIEKCAa BBIPHCOBBIBAETCSI YPOBEHD
b 1025 myHKTOB.
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I'padurx 4. Hedenvras Ounamuxa cmoumocmu duiouepcoe na Brent. B CPEAHECPOTHOH IEPCIEKTUBE, Ha
= OHE  HETATHUBHBIX  HACTPOEHUH

CBSI3aHHBIX C HOBBIM 00OCTpPEHHEM
npobaem B EBpore, a Takxke Ha
doHe criaza SKOHOMHYECKOTO pocTa
L12o B Kurae IIEHBI Ha HedTH
@@m  IIPOJIOAYKHAM CHHZKEHHE.
N=AcF=—g===F=====1 B JIOATOCPOYHOM IIePCIIEKTHBE
e 7 ‘éfm BUAUM  IIPOJIOAKEHME  CHIXKEHHS
! /- ¥ N --- =1 croumoctu  Brent. Bo  BTOpOit
{f / “.[".r : N 7] i IIOAOBHHE MapTa OBIAO 3aBepILIEeHO
‘ ﬂ[”'”h'jll‘]ﬂ“ﬂ ]{Fﬂ}wt : \ = = copMHpOBaHHUE casnr pocra,
‘ Wi WI R e - KOTOpasl Hayasach C IIEPBBIX THEH
‘|l l‘ . 11 2009 roma. B Hacrodiee Bpewms
s | dopmupyercs KOPPEKITHOHHOE
JBHKEHHE BHH3, KOTOPOE MOKET
OBITE B (popMe 3uUr3ara, Kak CAeIAyeT
us rpaduka 4. CHuzKeHHe
KOTHUPOBOK Brent MOKeT JOCTUTHYTH
yposHa $75.
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I'pagurx 5. Yacoeas ounamura EUR/USD. ) CobrITHEM, KOTOpOE MOZKET

IOBAMSATH Ha [JUHAMHUKY pPBIHKA
r#0 craHyT BbIOOPBEI B ['permu. Ectb
OOABIIION PHUCK TOTO, YTO HCTOPUL

W ; .., TIOBTODHTCS W HE ONHA MAPTHs He
N b / HabepeT MQOCTATOYHOIO KOAWYECTBA
&) @m [OAOCOB, COOTBETCTBEH-HO, BEAHUKA
e ~ BEPOATHO TOTO, YTO TIpe-dyeckas
npobaemMa OyOeT «IOATO-HUTPAIOLIEH»,

, \ u OymeT IO-IpeXXHEMY [OepKaThb
A ¥ F#0 yJaCTHHUKOB PBIHKA B HAMPSIKEHUH.
B Haygase caemyrome HeIeAu
ayouTOpPbl MAQHUPYET 3aKOHYHUTH
IIPOBEPKY COCTOSIHUS OaHKOBCKOM
cucrembl Mcnanum. B pesyabrarte

e  MOZKET OBITH HasBaHa 1eHa
16 17 18 P31 2 2.’» 24 b3 28 29 30 31 ‘ 0 04 [3 06 07 an 1 12 13 14 15 CcaceHud 6aHK0B7 KOTopaﬂ oo
o A ko e 5. ez orsess  [TOCAETHHUM [NAHHBIM MOZKET

coctaBuTh €60 - €70 wmapm., YTO
yKaanpiBaeTca B auMuT €100 Mapm.

L« HA3BaHHBINM EBpOKOMHCCHEN, 49TO B
]H IIEAOM  MOIKET OBITb II03UTUBHO
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I'pagux 6. [Odueenas ounamuxa EUR/USD.

re0 gremepThl  KAYT oT  PempesepnBa

KOHKPETHBIX 1I1aroB yKe Ha

| | OAmzkaifllieM 3acegaHHUH, KOTOpoe

Fﬂ* “H‘ cocrourca 20 wuwHda. B wurtore, B
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!

OamzKaiiliee BpeMsl HAC KAET MHOTO
Flase0  BasKHBIX COOBITHIA, CITOCOOHBIX
IOBAUSITH Ha HACTPOEHUS UTPOKOB.

e CerofHsl B IEPBOM ITOAOBHUHE [IHS
BO3MOXKEH POCT A0 ypoBHHA 1,2640 —
1,2650, BO BTOpOY IIOAOBHHE [IHS
OXHUOaEM CHHZKEHHA COOTHOILCHUA
eBpo U noarapa K 1,2630.

Apr May Jun Jul ﬁugzo ) Sep Oct Nov Dec Jan Feb Mar 2“250! May Jun L ECAI/I BsI‘AHHyTL 60Aee MaCL[ITaGHO 3
EUR Curncy (Euro Spot) Graph 64 Reww 16JUN2011-15UN2012 Copyright® 2012 Bloomberg Finance L.P. 15-Jun-2012 08:05:51 3HAYEeHUue BaAIOTHOfI HapLI
3aKOHYHAO (DOPMHPOBAHUE «IIAOCKOH
Koppekuun» A-B-C (rpacduk 6).
BaaroTHasa napa IIPOIOAYKAET

OCTaBaThCS B pPaMKax HHUCXOISIIETO
kaHara. KoHeuHad I1leAb CHHUIKEHUI

3HQYEHHUs COOTHOIIEHHS €BpPO U
aMepHUKaHCKOM BaatoTel — 1,2100.
IIpeamnosaraemast CTPYKTypa
OBUXKEHUS KOTHpoBoK EUR/USD
uzobpazkeHa Ha rp. 5 1 6.
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I'pagpux 9. Aneenasi ounamurxa USD/RUB.
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BricoKas cTeneHb PEIHOYHBIX PUCKOB
cTasa  IPUYWHOH  IIpEeKpalleHHS
nafeHus KOTUPOBOK 30A0Ta Ha (hoHe
IIOBaABHOTO MAaJeHHUS Ha pPbIHKaX.
JlparoleHHbI MeTasA BHOBB CTaa
BBIIIOAHATE  (DYHKIHMIO  3aIlUTHOTO
aKTHBa, 4TO MOZKET naTh
3HAYUTEABHBI HMIIyABC pocTa. B
HaCTOAIIMY MOMEHT (DOPMHUPYETCH
BOAHaA pocTa «B» B paMKax «IIAOCKOH
koppekuum A-B-C. [Ipennosaraemas
OUHaAMHUKA  PasBUTUA  CHUTyallUuH
uzobpaxkeHa Ha  rpaduke 7,
OPHUEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKUT ypoBeHb $1800.

OIIEK peurvA ocCTaBUTb KBOThHI Ha
npexxHeM ypoBHe, T.e. 30 MaH.
bappeaeit B cytku. He mag koro He
CEeKpeT, dYTO B AeHCTBUTEABHOCTH,
CTpaHBI - YACHBI KapTeAs I00bIBAIOT
B HaCTosIIee BpeMs OOABIINHN 00BeM,
KOTOPBIM cocTaBasgeT oOKoao 31,6
MAH. 6appeseif B CyTKU. YYACTHUKH
OIIEK  pmoroBopuAuCE  cobaromaTh
AUMHUTBI, ¥ €CAH 9TO Oymer
IIPOUCXOOAUTHL - (DAKTHYECKH ITO
Oynmer o3Hayarhb CHHUKEHUE
IPEIAOKEHHS YEPHOTO 30A0Ta Ha
pbiaKe. ITomoGHOe pellleHHre OKa3aAo
MHOAAEPIKKY KOTHPOBKAM HE(PTH, YTO
B CBOIO ouepenb OyaeT (akKTOpOM

YKPEIIACHHUS pybas. OnHako
CIEepPKUBATH YKperAeHHe
poccuiickoit BaAIOTBI OymyT

OIIaCeHUs YYaCTHHUKOB pBIHKA IIO
HoBOAy Hcxona BblObopa B I'perum,
KOTOpBbIE COCTOSITCS B Oamkaiiliee
BocKpeceHbe. CeromHsa  oxKuaaeM
YMEPEHHOTO YKPENIAECHUSA
poccuiickoro pybas K orMerke 32,40
pybas sa $1, u mo yposua 40,90
pybaeti 3a €1.

IIpearnosaraemast CTPYKTypa
OUHAMHKH COOTHOIIEHHS [IoAAapa
CIIIA u pOCCHHMCKOH BaAlOTHI B
CPEeIHECPOYHOMN IIEPCIIEKTUBE
n3obpazkeHa Ha rpadukax 8 u 9.

BBl MO3keTe MMoAIUCcaThCs Ha HAITU MaTEPHUAABI, OTIIPAaBUB ITHCHMO
Ha azapec research@ufs-federation.com B cBob6omHO# opme.



mailto:research@ufs-federation.com

federation.com

***

*

7/

* e * *
INVESTMENT COMPANY

KoHTakTHaA nHpopmaumsa

JNoces Anekceli Cepreesny Ten. +7 (495) 781 73 03
Xomsikos Unba Mapkosuy Ten. +7 (495) 781 73 05
Kyw, Anekcent Muxannosuy 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
MwunocTtHoBa AHHa BaneHTUHOBHa Ten. +7 (495

—_ — — — — ~—

Hacrosammii 0630p mpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSKE U He SIBASIETCS IIPEIAOXKEHHEM O IIPOBENEHHUH OIepalliii Ha PhIHKE
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO0 Od Oc duHaHCe» paccMaTpHBaeT 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 CBf3H C €€ HCIIoAb30BaHHeM. OIEHKH H
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OyMar ¥ 3MHUTEHTOB. BosHarpaxKieHHe aHaAUTHKOB HE CBSI3aHO U HE 3aBHCHT OT COAEPIKAHHS 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 YBE€AOMAATH KOI‘O-AI/I60 O TaKuX U3BMEHEHUAX.
00O «MuBectunuonHasa Kommanusa «HO O Oc PunaHC», €ro pyKOBOACTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHUS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMH, CoAepIKallelics B HacrosieM nokymeHte. OOO «MuBecruumonHas Komnaunus «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, KOTOpAas COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. CﬂeAKI/I, COBEPIIEHHBIE B IIPOIIAOM H YIIOMSAHYTBIE B HACTOLALIEM AOKYMEHTE, HE€ BCEraa
SBASIOTCSI HHAWMKATHBHBIMHU JASI OIIPEIEACHUST PE3yABTATOB OYMyIIHX CAeAOK. Ha cTOMMOCTB, IleHy HAM BEAHYHHY J0XOZa IO LIeHHBIM OyMaraMm HAK
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [OKYMEHTE, MOIYT OKa3blBaTh HEGAATOIPHSITHOE BO3AEHCTBHE KoaebaHHs OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B LIeHHBIE OyMard HeCeT 3HAUYMTEABHBIM DPHCK, B CBSI3H C YeM KAHEHTY HEOOXOQHMMO IIPOBOAUTE COOCTBEHHBIM
aHaAu3 PhIHKa U HUCCAEOBaHUE HaIEeKHOCTH SMHTEHTOB JI0 COBEPLIEHUS CIeAOK. HacTosImil JOKyMEeHT He MOXKeT ObITh BOCIIPOHU3BEEH ITOAHOCTBIO
HAW YaCTHUYHO, C HETO HEAB3sl JEAATh KOIIHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BAaThCH JIAS KAKHX-AHOO ITyGAMKaluii Ge3 NpeaBapHTEABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunonHas Kommanus «HO 9¢ Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Ic dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEHCTBUS TPETBUX AMI], CBS3aHHBIE C PACIIPOCTPAHEHHEM HACTOSIIEro 063opa HAH AI0GOH ero
JacTH.



