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DAEKTPOHHAS [I0YTa ITocaeanue 0630pPbI H KOMMEHTAPHH:

EE AHaaUTHKA Texuudyeckudt anaans. Muaekce! aknui crpad BRICS
ke Yurars @ufs_ic Texuuueckuii anaaui. US 10 year government bonds
Hamm KoHTakThI Texuuyeckui aHaan3. MHAEKChI aKITUH

I'padux 1. Hnoexc MMBPB (uacoeoii). Peaxoe cruskerme nen ma Hedrs u

ocaabaeHHuE pybas HEraTUBHO
CKazKeTcs Ha KOTHPOBKax aKIUH
POCCHUCKHUX 5SMHUTEHTOB. [loaaraem
Nunekc MMBB B Xoie CEeroaHaIITHUX
TOPrOB IIPOJOAKUT CHHXKEHHE K
ypoBHIO 1360 IIyHKTOB.
| WUnnekc MMBE dopmupyeT
biso BOCXOAIIEe IATHBOAHOBOE
nBuxkeHUe (rpacduk 1). B Hacroammii
MOMEHT pas3BHBaeTcd dYeTBepTasd
BOAHA, IIEABI0 CHHIXKEHHS KOTOPOM
1300 sBageTcda ypoBeHb 1360. ITocae uero
JKJIeM  BO300HOBAEHHS pocTa B
paMKax BOAHBI 5, 1eab — 1420
IIyHKTOB.
B 1meaoM TexHHYECKas CHTyallUsd
03 04 05 07 08 10 11 12 14 15 N‘:) 20‘\172 18 21 22 23 24 25 28 29 30 31|01 04 05 06 07 08 1{3\29‘.132 4 15 18 19 20 21 ocTraeTcd HCI‘aTHBHOfI, eCcAUu
INDEXCF Index (MICEX Index) 060 Min 20 an. Copyrightt 2012 Bloomberg Finance L.P. 21-Jun-2012 09:11:49 OGpaTHTI)CH K I‘pa@HKaM 2 u 3 s
MOXKHO YBHAETb YTO pa3BHUBaETCH
ao0e BTOpas pasa CHUXKeHUd (BoaHA «C»,
cMm rpacduk 3) B 3ursaroobpasHoit
Fisc0 KoppeKuu. OpHUEeHTUPOM CHUKEHHUS

}Wﬁﬂﬁ ,‘; v MHIEKCA BBIPUCOBLIBAETCS YDOBEHD
s VM ﬁ[ 7 1025 myHKTOB.
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I'pagux 2. Hnoexc MMBE (OreeHoii).
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I'padgux 3. Hnoexc MMBE (HedenvHblil).
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I'padurx 4. Hedenvnast ounamurxa cmoumocmu ¢petouepcoe Ha Brent.
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I'pagux 5. Yacoeas cunamura EUR/USD.
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I'pagux 6. [Odueenas ounamuxa EUR/USD.
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B cpemHecpodyHOR U JIOATOCPOYHOM
MEPCIEKTHBE, BBICOKHM  YPOBEHb
PHCKOB IIPOJOAXKAET COXPAaHATHCH.
IIporHo3upyemMoe 3aMeIA€HHE pocTa
MHPOBOH  3KOHOMHKH  OKa3blBaeT
JaBA€HHE Ha KOTUPOBKU HE(PTH.

B JIOATOCPOYHOM IIePCIIEKTUBE
BUOUM  IIPOJOAXKEHHE  CHHKEHHSI
CTOMMOCTH Brent. Bo  BTOpoi#t
IIOAOBHHE MapTa OBIAO 3aBEpILIEeHO
cdhopmMupoBaHEe dasbr pocra,
KOoTOpas Hadaaach C IIEPBBIX THEH
2009 roma. B wHacrodiee Bpemsa
dhopmupyercs KOPPEKIIMOHHOE
OBUXKEHHE BHH3, KOTOPOE MOKET
OBITE B (popMe 3uUr3ara, Kak CAeIyeT
us rpaduka 4. CHuzkeHHe
KOTHPOBOK Brent MoxeT JOCTHUTHYTH
ypoBHs $75.

Buepa cocrosinock 3acenanue FOMC
(KomuTera MO OTKPBITBIM PBIHKAM)
denepasbHOM pe3epBHOM CHCTEMBI
CIIA, B xome KOTOPOrO OBIAO
03BY4YEHO DpEIIeHHEe II10 KAIOYEeBOU
cTaBKe, a TakxKe ObIAM JaHbI
KOMMEHTaPHH I10 COCTOSTHUIO TIEPBOM

5KOHOMHKH MHpa u Mepam
HaIllpaBA€HHBIM Ha YAyUIIeHHE
CUTYyalluH B HeEH. PenpesepB

OCTOPOIKHO TIIOZOIIIEA K BOIIPOCY
CTUMyAHUpoBaHUda SKoHOMHKH CIIIA.
Kak u oxumasoch, 0aszoBad cTaBKa
OblAa OCTaBAE€HA HA IIPEXKHEM YPOBHE
0,00% - 0,25%, BmMecTe ¢ TeM OBIAO
IPOAACHO  [eHCTBHE  ITPOTPaMMBI
BBIKyIla ¥ oOMeHa  obauramuii
"TBuct". HuBecTopbl JIOBOABHO
XOAOJTHO OTHECAMCH K PEIIeHHIO
KoMmurera IO OTKpPBITBIM pPBIHKaM
®PC CIIA, [OCKOABKY OKHUIaAU
foAee PEIIUTEABHBIX [EHUCTBUM OT
BEIOMCTBA.

Kpome TOro, B4Yepa BO BTOpOH
TIIOAOBUHE [IHsS CTaAO H3BECTHO, YTO
TPU T'pedecKue IapTHH, HabpaBIIHe
HaubOABIlIEE KOAWYECTBO TOAOCOB B
Xozie IIapAaMeHTCKHUX BbIOOPOB 17-ro
HIOHSI COTAACOBaAM COCTaB HOBOTO
IpaBUTEABCTBA. Temepbr  HOBOMY
IPaBUTEABCTBY [pelmu IIpencToaT
TI€PETOBOPHI c "TporKOH"
KPEAUTOPOB O ITOMOIIIH.

HecmoTpst Ha TO, 4YTO YYaCTHHKH
PBIHKA OXKUIAAU OOABIIErO, B IIEAOM
AOKAABHO CAOXKUBHIMHCSH BHEUIHUMN
(hOH MOZKHO OCTOPOIKHO OLIEHUTH KaK
YMEpEHHO IIO3UTUBHBIA. Ha pbIHKe
HOSIBUAUCH CAYXH O TOM, YTO BAACTHU
€BpPO30HBI HaMEPEHBI BBIOEAUTH HAa
CKYIIKY HWTAABSIHCKHX U HCIAHCKHUX
IoATOB Topsiaka €750 mapm.
BaarorHas napa EUR/USD
TIOCAETHUE CYTKH crabuabHa,
TOpryerca B auamnaszoHe 1,2660 -
1,2720. CeronHsa-3aBTpa JKIEM
pocta COOTHOIIIEHUS equHOM
€BPOIIEMCKOM BaAlOTBI U JoAAapa K
ormetrke 1,2800.

IIpenmosaraemas CTPYKTypa
ABHKEHUd KOTHpoBoK EUR/USD
uzobpazkeHa Ha rp. 5 1 6.
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I'pagpux 7. HedenvHasi OuHAMUKA CMOUMOCMU (hbloUepcoe 3010mo.
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B JIOATOCPOYHOM IIePCIIEKTUBE
IIPOAOAXKAET COXPAHATHCS BBICOKUH
YPOBE€Hb DPHCKOB, KOTOPBIH cTaa
OPUYHHON IpeKpalleHud MaJeHUd
KOTHPOBOK 30A0Ta Ha (POHE MHameHUT
Ha pPbIHKaxX. /[IparolieHHBIM MeTasA
craa BBIIIOAHATD yHKIIIIO
3aIlIUTHOTO aKTHUBA, YTO MOKET OaTh
3HAQYUTEABHBIH MMIIyABC pocra. B
HACTOAIIMY MOMEHT (OPMHUPYETCH
BOAHa pocta «B» B paMKax «IIAOCKOM
Koppekruum A-B-C. [Ipennosaraemas
OUHAMHUKA  Pas3BUTHUA  CHUTyallUuH
nzobpaxkeHa Ha rpacuke 7,
OPUEHTHPOM ITOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKUT ypoBeHb $1800.

UFS Investment Company npeactaBnset ®oHA «30510TONY.
HHBECTHIIHH B CAMBI€ BBICOKOIIPOH3BOAHTEABHBIEC H peHTa6eA5Hme

3OAOTO,ZIOGBIBalOHJ.He KOMIIAHHH, HMEIOIIHE NMOATBEPIKIACHHBIC 3aIl1aChl

POCCBIITHOrO 30A0Ta Mo kareropuu Cl.

I'padux 8. Yacoeasi dunamuxa USD/RUB.
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I'padux 9. Aneenas ournamurxa USD/RUB.
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Ha (doHe ouyTHMOTO CHHKEHUSI
crouMocTu HedtH pybAb  Oymer
nemeBeTh. Ha CEromHAIIHMX TOprax
COOTHOIIIEHUE aMepPHUKaHCKOTO
noarapa U POCCHHCKON BaAIOTBI
MOXKET BBIPACTH OO0 OTMeTKH 33
py6ast 3a $1, eBpo MOXKET IOKa3aThb
3HayeHue 41,90 3a €1.

TexHU4YeCKH BaAlOTHad napa
moAarap /pyoab ¢dopmupyeT
3Ur3aroo6pasHyIo KOPPEKITHIO.
CeromHa mapa MOXKET 3aKOHYHUTH
dhopmMupoBaHue BOAHBI «B»
Koppekuun  «A-B-C»,  mocTurHys

ormetku 33,00 pybast 3a $1. IMocae
4ero pyoAb IIPOAOANKUT YKPEIIACHHE
no ypoBHs 30,90 — 31,00.
IIpearnosaraemas CTPYKTypa
OUHAMHKH COOTHOIIEHHS [IoAAapa
CIDA u poccUMCKOH BaAlOTbl B
CPEeIHECPOYHOMN TIEPCIIEKTUBE
uzobpazkeHa Ha rpadukax 8 u 9.

BrI MozkeTe moAnucaThCd Ha Hallu MaTepHaAbl, OTIIPaBUB ITHCHEMO
Ha anpec research@ufs-federation.com B cBobogHOH 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 NleHHagbeBuY Ten. +7 (495) 781 02 02

7817297
7810202
7817306
78102 02
7810202
7810202

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 Ipoaaxke. Hacrosiuit 0630p cOAEpKUT HH(OPMALHIO, IIOAYYEHHYIO H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO 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 ee HCIoAb3oBaHHeM. OIIEHKH U
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OymMar M 3MHUTEHTOB. Bo3HarpaxkieHHe aHAAUTHKOB HE CBSI3aHO M HE 3aBHCHT OT COAEPIKAHUsS 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 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(MOPMALMH, COAepIKallleicss B HacrosieM aokymeHte. 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(OPMAIMH HAM KaKOW-AMOO 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 HETOYHOCTHU. clIeAKl/I, COBEPIIEHHBIE B IIPOILIAOM M YIIOMSAHYTBIE B HACTOAIIEM JOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
TIPOU3BOAHBIM HHCTPYMEHTAaM, YIIOMAHYTBIM B HACTOLAIIEM AOKYMEHTE, MOTYT OKa3blBaThb HeﬁAaI‘OHpI/IﬂTHoe BO3ﬂeI>’ICTBHe KOAeGaHHH OGMEHHLIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAW3 PhIHKa U HCCAEOBaHHE HAIEeXKHOCTH SMHTEHTOB JI0 COBEPIIEHUS CAEAOK. HacTosIuil JOKYMEHT 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 dunancer. OO0 HuBectunuonHas Kommanua «O O Oc dunaHCe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
JacTH.



