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DAEKTPOHHAS [I0YTa ITocaeanue 0630pPbI H KOMMEHTAPHH:

EE AHaaUTHKA Texanyeckuit anaans. US 10 year government bonds
ke Yurats @ufs_ic Texuuyeckui aHaan3. MHAEKChI aKIUH

Hainu KoHTakThI TexuudyecKuii anaanus. /IparolieHHbIE METAAABI

I'padux 1. Hnoexc MMBE (uacoeoii). - OcaaGreHMe  MOAAAPA,  CHUIKEHHE

[ OIEHKM YPOBHS PHIHOYHBIX PUCKOB,

" POCT CTOMMOCTHM He(TH OKaxkKeT

A Lo TIOAMIEP3KKY  KOTHPOBKAM  aKITH
3

poccuiickux SMuTeHTOB. CeromHsa
OXXHZlaeM pocTa 3HadeHHus VHpaekca
F1400 MMBEB k ormetke 1400 IIyHKTOB.
B 1meaom TexHHUYeCKad CHUTyallus
ocraeTtcs HETaTUBHOM, ecan
1350 obpatuthcsa K rpadukam 2 u 3,
MOXKHO YBHAETb UYTO pa3BHBaeTCH
BTOpas paza CHUKEHUdA (BoaHA «Cb,
1300 cMm rpacduk 3) B 3uUr3aroobpa’3Hoit
KoppeKIuu. OpHUEeHTUPOM CHHKEHHS
MHJEKCa BBIPHUCOBBIBAETCS YPOBEHB
0 1025 myHKTOB.
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I'padux 2. Hnoerxc MMBE (OHeeHOil).
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I'padux 3. Hnoerxc MMBBE (HedenvHblii).
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I'padgurc 4. HedenvHast ounamurxa cmoumocmu ¢potouepcoe Ha Brent.
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I'pagurx 5. Yacoeas cunamura EUR/USD.
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I'padux 6.

b J

Mneenast ounamurxa EUR/USD.
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B cpemHecpodyHOR U JIOATOCPOYHOM
IIEePCIEKTHUBE, BBICOKMM  ypPOBEHb
PHCKOB IIPOAOAXKAET COXPaHATHCS.
IIporuosupyemoe 3aMeIACHHE POCTa
MHUPOBOH 9KOHOMHKH OKasbIBaeT
JaBA€HUE Ha KOTHPOBKU HEOTH.

B JIOATOCPOYHOM IIePCIIEKTUBE
BHUAUM  IIPOJOAXKEHHE  CHHIKEHHS
CTOMMOCTH Brent. Bo  BTOpoi#t
IIOAOBHHE MapTa OBIAO 3aBEpILIEeHO
cdhopmMupoBaHEe dasbr pocra,
KoTopas HadJaaach C IIEePBbIX mgHeH

2009 roma. B wHacrodiee Bpemsa
dopmupyercst KOPPEKIIMOHHOE
[BUKEHNE BHH3, KOTOPOE MOKET

OBITE B (popMe 3uUr3ara, Kak CAeIyeT
us rpaduka 4. CHuzkeHHe
KOTHPOBOK Brent MoxeT JOCTHUTHYTH
ypoBHs $75.

HoBocTtHO# ¢poH Ha pBIHKE HaYaa

MEHAThCH, naBast y4acTHUKaM
PBIHKA  BO3MOXKHOCTH  ITO3UTHBHO
OLIEHUBATh  pPa3BUTHE CUTyaIlUU.
Buepa, 17 wuonHd, B [pemun
COCTOSIAUCH TTapAAMEHTCKUE BBIOODHI,
Ha KOTOPBIX AWOUPYeT HapTHUSd
"HoBag pmemokparud'. Y4uuTbhIBadgd

nmoroaHuTeAbHble S50 MecT KOTOpbIe

MOXKET TIOAYYUTDH "HoBaa
neMokpaTus” Kak 0OEe TUTEAD,
HasBaHHada naptud u PASOK moryt
cchopMupoBaThH mapAaMeHTCKOe
BGOABIIHHCTBO. O6e napTuu
BBICTYTIQIOT 3a OCyIIIeCTBACHHE
cornacoBagHoii ¢ EC u MB®

IporpaMMbl (PHMHAHCOBOH ITOMOIIIH.
VcnaHusg MoxXKeT 3aKOHYUTDH CETOIHS
ayauT OaHKOB CTpaHbI, Oaaromapst
4yeMy MOXKeT OBITh Ha3BaH pasMep
HeoOXoAUMOM ITOMOINM, KOTOpasl II0
IOCAETHUM HEO(pUIIHaABHBIM
JAHHBIM MOXKET cocTaBuTh €60
MApPZ. - €70 MApPM., 4TO
YKAQOBIBAETCS B AMMHT IIOMOIIHM B
€100 MApA., KOTOpPyIO  TOTOBBI
oKazarhb CTpaHbl €BPOIIEHCKOT0
BaAlOTHOrO coio3a. Kpome Toro,
CEerofH{-3aBTPa COCTOUTCH CaMMHUT
G20, Ha KOTOPOM MOIYT OBITH
03By4Y€HBI HOBBIE IIIarH, KOTOPBIE
MOTYT IIOAZEpPZKaTh pPBIHOK. Takike

NEeUCTBEHHBIX 11aroB KIOYT
V4aCTHHKH pbIHKa u oT PPC,
3acemaHue KoOTopod cocroutrca 20
WIOHS. Bce 9TH  COOBITHUS u
OXXHUJaHUS  OKa3bIBAIOT  CHABHYIO
IOIE PIKKY PBIHKY. EBpo
VKpemasgeTcd, B Oamkadinme mapy

[HEH MOXKET [OCTUTHYTH OTMETKH
1,2820.
Ecan B3ragHyTh Oosee MaciITabHO,

3Ha4YeHue BaAlOTHOM napel
3aKOHYHAO (DOPMHPOBAHHE «IIAOCKOH
roppekumm»  A-B-C  (rpacdux  6).
BaaroTHasa napa IIPOJIOATKAET

OoCTaBaThbCd B pPaMKaX HHCXOAAIIETO
KaHara. KoHeyHas LeAb CHUXKEHUS

3HAQYEHMUs COOTHOIIEHHUS €BPO U
aMepHUKaHCKOM BaatoTel — 1,2235.
ITpeamoaaraemast CTPYKTypa
ABHKEHUd KOTHpoBoK EUR/USD

uzobpazkeHa Ha rp. 5 1 6.
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I'padux 7. HedenvHasi OUHAMUIA CMOUMOCMU (PblOUEepPCoe 30710Mo. Hecmorpsa Ha AOKaAPHBIH
IO3UTUBHBINA (POH, B [TOATOCPOYHOMH

[IePCIIEKTHBE IPOIOAIKAET

luy  COXPAHATBCS ~ BBICOKHM  YPOBEHD

PHUCKOB, KOTODPBIM CTaa IIPUYUHOMN
MpeKpalleHusd IafeHusd KOTHPOBOK
30a0Ta Ha ((OHE IaJeHUsa Ha
@mm PPIHKax. [[paroleHHBIH MeTasA CTaa
BBIIIOAHATE  (DYHKIHMIO  3aIlUTHOTO
aKTHBa, 4TO MOXKET naTh
3HAQYUTEABHBIM HMIIyABC pocTa. B
HaCTOAIIMY MOMEHT (DOPMHUPYETCH
BOAHaA pocTa «B» B paMKax «IIAOCKOH
koppekuum A-B-C. [Ipennosaraemast
OUHaAMHUKA  Pas3BUTUA  CHUTyallUU
uzobpaxkeHa Ha  rpaduke 7,
OPHUEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKHT ypoBeHBb $1800.
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I'pagux 8. Yacoeass ounamuxa USD/RUB. Ha be)He _ YKPCIACHMHA  CHMHOM
BT RN R eBpoIIeiicKoit BAAIOTEI, TaKKe

H [ Gaaromaps YAYYIIEHHIO HaCTPOEHU
ﬁ’ \ UT'POKOB CHHXKaeTCa OIlIEHKAa
PBIHOYHBIX PHCKOB, pacret
T g “« e e rse®  CTOMMOCTB — HE(MTH. [MommepkKy
ﬂ' dogh !1“1 /nm“w(‘\ KOTHPOBKaM  He(PTH  OKa3bIBaeT
M ¢ P @ permrenne OIIEK, o koTopoM craao
Jw'mfﬂ ; s 2o HM3BECTHO MO3HO BedepoM 14 HIoHM.
' OIIEK peurya OCTaBUTb KBOTBI
f“'”w o [OOBIMH He(PTH Ha IIPeXKHEM YPOBHE,
: i e S o . baoo  T.e. 30 MaH. Gappeaeit B cyrku. He
A KOro HE CEeKpeT, 4dYTo B
“"h"\,r‘w" JEHCTBUTEABHOCTH, CTPAHBI - YAEHBI
llrw" owo ~ KapTead MoObIBAIOT B HaACTOsIIEe
f BpeMsl OOABIIHE 00BEM, KOTOPBIH
WWV“’“ COCTaBAIET OKOAO 31,6 MAH.
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B cumey (Russien Ruble Spoty 050 i 10 v JIOTOBOPHAUCH COOAIOATE AUMUTEI, U
ecan 9To OyneT IIPOHUCXOOUTH -
I'pagpux 9. dneenasi ounamurxa USD/RUB. dakTuyecku 5To0 OymeT o3Ha4YaTh
CHMXKEHHE IIPEIAOKEHHUS YEepPHOTO
Qohee51y | 3oAOTaA Ha PBIHKE. Oxumgaem
“™  ykpemaemms poccmiickoro py6as K
ormetke 32,00 pybasti 3a $1. Ilapa
eBpo/pyOAb Oymer crabuabHa, Ha
ypoBHe 40,90 - 41,00 py6ab 3a €1.

A(34.4451)

2012 Bloomberg Finance L.P. 18-Jun-2012 08:07:18
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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 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 IpeaocTaBA€H HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SBASETCS IPEIAOKEHHEM O IIPOBEAECHHH OIepalliii Ha PhIHKE
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuuonHas Kommnanus «lO 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
JOCTOBEPHOCTHh TaKOH HH(MOpMAIIMH M He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTA B CBS3HM C €€ HCIOoAb30BaHHeM. OLEHKH M
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 COAEPIKAHUS 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 UBMEHEHUAX.
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 «MuBecrunmonHas 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(OPMAllMM HAHW KaKOH-AH0O ee YacTH IIPH COBEpIIEHHH oIlepaluii ¢ IeHHbIMH Oymaramu. OOO «MHBeCTHIIMOHHAasS
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 BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [OKYMEHTE, MOIYT OKa3blBaTh HEGAATOIPHSITHOE BO3AEHCTBHE KoaebaHHs OOMEHHBIX
KypcoB BaaloT. MlHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAu3 PhIHKa U HUCCAEOBaHUE HaIEeKHOCTH SMHTEHTOB JI0 COBEPLIEHUS CIeAOK. HacTosImil JOKyMEeHT He MOXKeT ObITh BOCIIPOHU3BEEH ITOAHOCTBIO
HAW YaCTHUYHO, C HETO HEAB3sl JEeAATh KOITHH, BBIAEPXKKH M3 HEro He MOTYT HCIIOAB30BaTECS JAS KaKHX-AHOO ITyGAMKaluii Ge3 IpeaBapHTEABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunonHas Kommanus «HO 9¢ Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Ic dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE NEMCTBUS TPETHHX AMII, CBS3aHHBIE C PACIIPOCTPAHEHHEM HaCTOSIIero ob3opa HAH AI0GO ero
JacTH.



