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DAEKTPOHHAS II0YTa IIocAeanue 0630pbI H KOMMEHTAPHH:
EE AHaaUTHKA Texuuyeckuit anaans. Manexkce! aknuit crpad BRICS
ke Yurars @ufs_ic Texuuueckuii anaauis. US 10 year government bonds
Hamm KoHTakThI Texuuyeckuii aHaan3. UHAEKChI aKIIUH

I'padgux 1. Huoexc MMBB (uacoeoii). HacTtpoeHnsa y4acTHHMKOB pPBIHKA Ha

0 Hayano HeZleAn CAOZKHAUCH
HeraTHuBHBIE, PAaCTyT OIAaceHUs IIO
IOBOAY MJaAbHEHIIEro 3aMeaA€HHS
pocta MUPOBOH 5KOHOMUKH.
Peryadaropbl  BeOyIIMX 3KOHOMHK
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#1360

5 MUpa He IMPEeANPUHUMAIOT II0Ka
PELINTEABHBIX OENCTBUM o
Fis20 HoaAepKaHUI0 9KOHOMUKH. Ha sTom
¢doHe 1eHBI Ha HePTH [aAAIOT.
o ITagaroT KOTHUPOBKU aKIH

POCCHHCKHX 3MHUTEHTOB, MHBECTODHI
yXOOaT B Goaee HaeKHbIE
HHCTPYMEHTHI. [locae HeIeAbHOTO
MMafieHusI ILIEHbl Ha «4EepPHOE 30A0TO»
o IIBITAIOTCS «OTIKATBCS», YUTO MOIKET
CIIPOBOIIMPOBATE IIOIBITKY HIPOKOB
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ONHAKO BPSA AW OTO IIPOJAUTCS
I'pagux 2. Hnoerxc MMBE (OHeeHOil). moaro. COIpPOTHUBAEHHE Ha YPOBHE
o 1360 mymkToB mo HMumekcy MMBBE,
noanepkka — 1335 IMyHKTOB.
B 1meaoM TexHHYeCKasd CHTyallUsd
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1800

bwe ~ OCTaETCA HEeTaTUBHOM, ecan
o obpaTtuthcs K rpadukam 2 u 3,
1e0 MOXKHO VBHIETH 4YTO pPa3BHBAETCH

BrOpas ¢asa CHHUXKEHHI (BoaHA «C»,
cMm rpacduk 3) B 3UrsaroobpasHom
KoppeKuuu. OpHEHTUPOM CHIKEHHUS
HHIEKCa BBIPHCOBBIBAETCS YPOBEHb
N 1025 nyHKTOB.
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I'pacgux 3. Hnoerxc MMBE (HedenovHblil).
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I'pagurx 5. Yacoeas ounamura EUR/USD.
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Hedenvnast OJunamurxa cmoumocmu dhertouepcoe Ha Brent. B cpeaHeCpOYHOM M JOATOCPOYHOM

IePCIIEKTUBE, Ha (POHE HETATUBHBIX
HaCTPOEHUH CBA3aHHBIX C HOBBIM
obocrpenueM mpobaem B EBpore, a
TaKXKe Ha done criaza
9KOHOMHYECKOTO POCTa B MHpPE II€HBI
Ha He(PTH IPOMOAKUAU CHUIKEHUE.

B JTIOATOCPOYHOH TIEePCIIEKTUBE
BUAUM  IIPOJIOAXKEHHE  CHUIKEHUS
CTOMMOCTH Brent. Bo  BTOpO#t
IIOAOBHHE MapTa TeKyIero roaa
OBIAO  3aBepIeHO (POpPMHPOBaHIE
¢draspl pocra, KoTOpas HaJaaach C
nepBeIx gHed 2009 roma. B
HacrodIee BpeMs (OPMHUPYETCS
KOPPEKIIMOHHOE [IBUIKEHHE BHHS3,
KOTOpPOE MOXKeT ObITh B ¢opMme
3Uraara, Kak caeayeT u3 rpacduxa 4.
CHuKeHHe KOTHPOBOK Brent mozket
MOCTUTHYTB ypoBHs $70.

HeratuBHasg MakpoCTaTUCTHKA U
OTCYTCTBHE PEUINTEABHBIX NEHCTBUH
co cropousl ®PC, EIIB u HapogHoro
baHka Kurag yBeAMYHBAIOT CTpaxu

YVYaCTHHKOB pBIHKa II0 IIOBOAY
pPa3BUTHS CHTyallUH B MHUPOBOH
SKOHOMUKE. ELIB CTPEMUTCH

CrAQIUTh BO3MOZXKHbIE HpO6ACMBI C
AUKBHIHOCTBIO, IIOHU3UB
TpeGOBaHI/IH K AakKTuBaM, KOTOPHIE

IPUHHUMAIOTCS B 33A0T  JIAS
MIOAYYEHHS KPEIUTOB. Tenepb
LHeHTPobaHK €BPO30HBI Oyner

IIPHHUMATL B obecliedeHHe 3aiiMOB
aKTHUBBI peUTUHroM He Huxe "BBB',
paHee IPUHHUMAAUCE aKTHUBBI C
MHUHUMAaABHBIM  pedTuHrom  "A-".
Pe#iTuHroBoe areHTcTBO Moody's B
odepeHON pas HaIlOMHHAO
ydacTHUKaM pBIHKA O KpaiiHe
BBICOKOM yYPOBHE PBIHOYHBIX PHCKOB,
KOTOpbIE CYILIECTBYIOT ceHdyac B
raobasbHOM GAHKOBCKOM CHCTEME U B
S5KOHOMHKE B  IIEAOM, CHHU3UB
KpPEeaUuTHBIE peUTHUHTU 15-tu
KPYIHEHIINX GaHKOB.

B wuTOre WrpoOKH IIPEAIIOYUTAIOT
Oonee HamexHBIEe akKTHUBBL. [lapa
eBpo/moasap cHu3MAack mo 1,2530 u
B OAmKaIme JHHA MOZKET
IPONOAXKUTH CHUXKEHUE K 1,2440.
IIpeamnosaraemas CTPYKTypa
JBUZKEHUS KOTHPOBOK €BPO/aoArapa
uzobpazkeHa Ha rpadukax S5 u 6.
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I'pagpux 7. HedenvHasi OuHAMUKA CMOUMOCmMu ¢hoiouepcoe 3010mo.
B JIOATOCPOYHOM IIePCIIEKTHBE

IIPOJIOAZKAET COXPAHATHCS BBICOKHH
YPOBEHb PHCKOB, KOTOPBIM cTaa
IPUYMHON IIpEeKpallleHusl IafeHUs

F2200

L1so KOTHPOBOK 30A0Ta Ha (hoHE ManeHUd
(o3 Ha pPbIHKaxX. /[IparolleHHBIM MeTasa
o  CTaa BBIIIOAHATDH (PYyHKIIHIO

3aIUTHOIO aKTHBAa, YTO MOKET JaTh
Fis00 3HAQYUTEABHBIH HMIIyABC pocra. B
HACTOAIIMH MOMEHT (DOPMHUPYETCI

|
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1200 BOAHaA pocTa «B» B paMKax «IIAOCKOM
ropperuum A-B-C. [Ipenrioraraemas
[r2oe OWHaAMHUKa  Pa3BUTHS  CUTyallUH

uzobpaxkeHa Ha  rpaduke 7,
OPHEHTHPOM IOBBIIIEHHS KOTHPOBOK
30A0Ta CAYKUT ypoBeHsb $1800.

P800

8 Oec | Mar | Jun | Sep | Dec | Mar | Jun  Seg | Dec .
2012

2008 2009 2010 1
GC1 Comdty (Generic 1st 'GC" Future) OHegens 27JUN2007-25JUN2012 Copyrights 2012 Bloomberg Finance L.P.

PexomeHayeMm

MHBECTMUMM B BbICOKOMNPOU3BOANTE/IbHbIE U
peHTabenbHble 3010To406bIBaOWME
KOMMNaHnY, umerume noarsepxgeHHbole
3anacbl POCCHIMHOrO 30/10Ta MO KaTeropum
C1 - 30n0moii ®oHd UFS

I'padux 8. Yacoeasi dunamurxa USD/RUB.
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CerogHs B Hadaae [HA IIafeHHE
CTOMMOCTH He(TH MPOIIAOH HeoeAn
hswn  HEMHOI'O  KOMIIEHCHpyeTcs. Brent
Topryercsas BO6AmM3u oTrMmeTku $91,5,
1 Lo WTI KOTHpYyeTCsT BbIIe ypoBHs $80,
4TO MOXKeT IoaaepkaTb pyoab. Ha
CETOMHANIHUX TOPrax COOTHOIIEHHE
aMepPUKaHCKOIO aoarapa u
POCCHICKOMI BaAIOTBI MOZKET
bow  COKpPaATUTBCH 10 oTMeTku 33,0 pydas
sa $1, eBpo MoOXkeT IOKa3aThb
3HayeHue 41,35 - 41,40 3a €1.
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AR OnHako B IIEAOM, PHUCKU Ha PBIHKE
i ot bowo  IIPOJIOAIKAIOT OCTaBaTbCs Ha KpaiiHe
BBICOKOM OBHE UTPOKU
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I'pagpux 9. Aneenasi ounamurxa USD/RUB. POCCHHCKOU BaAlOTBI.

IIpenmnosaraemas CTPYKTypa

P#9%  THUHAMHKH COOTHOINEHMS MOAAAPA
CIIA u poOCCUHCKOH BaAlOTHI B
@ cpenmecpodHOit TepCrieKTUBe
uszobpazkeHa Ha rpaduke 9.

P32.0000

“| j L| i b 'y.]'h."". i -

f¢

P29.0000

I IJJ"W-‘I

|
il |
iy o ’
P |.¢ R I | -28.0000
M
Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul
2011 2012
RUB Cumcy (Russian Ruble Spot) Graph 10 Aews 26JUN2011-25 Copyrights 2012 Bloomberg Finance L.P. 25-Jun-2012 07:53:39

BBl MO3keTe MMoAIUcaThCs 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
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 Ipoaake. Hacrosiuii 0630p cOAEpKUT HH(OPMALHIO, IIOAYYEHHYIO M3
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. BosHarpaxkieHHe 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(MOPMALMU, CoAepIKallleicss B HacrosieM aokymeHte. OOO «MuBecrunmonHas Kommnaunus «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 «MHBeCTHIIMOHHAas
Kommanusa «tO Od Oc dunanc» He Geper Ha cebsi 00SA3aTEABCTB PETYASIPHO OOHOBASITE HH(OPMALHIO, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. clIeAKl/I, COBEPIIEHHBIE B IIPOILIAOM H YIIOMSAHYTBIE B HACTOAIIEM AOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
TIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMAHYTBIM B HACTOLAIIEM AOKYMEHTE, MOTYT OKa3blBaThb HeﬁAaI‘OHpHﬂTHOe BO3]1€I>’ICTBH€ KOAeﬁaHI/IH O6MEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAW3 PhIHKa U HCCAEOBaHHE HAIEeKHOCTH SMHTEHTOB JI0 COBEPIIEHUS CAEAOK. HacTosamuil 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 dunancr. OO0 HuBectunuonHas Kommanua «O O Ic dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
JacTH.



