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I'padux 2. Hnoerxc MMBE (OHeeHOil). KOPPeKIIH. OPHEHTHPOM CHIDKEHHA
‘ WHEKCa BBIPHCOBBIBAETCS YPOBEHD
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I'padurxc 4. Hedenvnast ounamurxa cmoumocmu d¢potouepcoe Ha Brent.
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KparkocpoyHo IIO3UTHBHBIE
OXKHUJAHUA 110 moBoAy caMmura EC,
a TakXe CHUXKEHHEe KOMMEDPYEeCKHX
3anacoB HedTtu B CIIA, u Kpome
TOro IpPHUOAMIKEHHE KAIOYEBOH MaTbI
10 WpaHCKOMy Bompocy (1 wuroaa -
JaTa BBEIEHHS OTpPaHWYEHUH Ha
nocraBku HedTn u3 Hpana), craasn
IPUYHUHAMHA pocTta KOTHPOBOK
"JepHOTrO 30a0Ta". OpueHTHUD
AOKaABHOTO pocta Brent— $97.

B cpenmsecpodHOIl M AOATOCPOYHOM
MepCIeKTHBe, Ha (poHE HEraTHBHBIX
HaCTPOEHHN CBA3aHHBIX C HOBBIM
oboctpeHueM mpobaem B EBpore, a
TaKXKe Ha ¢oue criaga
SKOHOMHYECKOTO POCTa B MUPE IIE€HBI
Ha He(TH IIPOIOAIKHUAUN CHHUIKEHHE.

B JIOATOCPOYHOM TIIEPCIIEKTUBE
BUAUM  IIPOJOAYKEHHE  CHHKEHHUI
croumoctu Brent. Bo  BTOpO#
IIOAOBHHE MapTa TeKyIIero roja
OBIAO  3aBepIeHO (OPMHPOBAHUE
daspl pocra, KoTopas Hadasach C
nepBbIx gHed 2009 roma. B
Hacrodllee BpeMd (OPMUPYETCH
KOPPEKIIMOHHOE [BHKEHHE BHHUS3,
KOTOpOe MOXKeT ObITh B ¢opMme
3uraara, Kak caenayeTr u3 rpadgpuka 4.
CHHzXKEHHe KOTHPOBOK Brent mozxker
JOCTUTHYTB ypoBHs $80.

Cerogusa B DBprocceae crapryet
opuIasbHBIM caMMUT crpaH EC,
KOTOPBIM  NPONAMTCS  ABa  OHA.
Aunepamu €BPOIIEHCKUX cTpaH
OymeT paccMOTpeH HOeCATHACTHHH
AaH SKOHOMHYECKHUX  pedopM,
CO3ZIaHHBIH COBMECTHBIMHU YCHAUSIMU
ELlB, EBpokomuccuu, EBpocosera.
Buepa EBpokoMHccHS —3aKOHYHAA
paccMOTpeHHe pPe3yAbTATOB ayauTa
bankoB  McmaHuum  HOATBEpaHAa
HEeoOXOAUMOCTb BBIZIEACHUSI CPELICTB

TIOMOIITH. Kpowme Manpuna
EBpokomuccus IOATBEPAHAA
HaMepeHue BBIIEAUTH  CPECTBa
Kunpy. Hemenxuit

uccaenoBareabckuii uHCTUTYT  Kiel
Economics omybAMKOBaA IIPOTHO3
pocta skoHoMmuku OPI. [lo Bepcum
HHCTHUTYTA poct 9KOHOMUKH
lepmanun no wuroram 2012 roxma
coctaBUT 2%, oxnHako B 2013 romy
TEMIIBI POCTa MOTYT 3aMEIAUTHCS 0
1%. B cBowo ouependb (ppaHIfy3CKoe
CTaTHUCTHYECKOe areHTCTBO Insee
IIPOTHO3UPYET YTO POCT SKOHOMHKH
dpaHnmu BO 2-oMm KBapTane
TEKyIIero roga OyaeT HyAeBBIM, B 3-
eM KBapTtase oH coctaBut 0,1%, a B
4-oMm KBapTase poct oyzner 0,2%.

Kak Bumgum, doH  caoKHACT
OTHOCHUTEABHO TIO3UTHUBHBIN,
BaAIOTHAs napa €BpO/mosrap

crabuansupoBasack B AUalla30HE
1,2450 - 1,2500. Ceromus MOKHO
OXKHUIATh YKPEIACHUS €BPOIIEUCKON
BaAIOTHI 10 ypoBHA 1,2550 - 1,2570.

IIpenrosaraemas CTPYKTypa
JBUKEHUS KOTHPOBOK €BPO/moarapa
uzobpazkeHa Ha rpadukax S5 u 6.
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I'pagpux 7. HedenvHasi OuHAMUKA CMOUMOCmMu ¢hoiouepcoe 3010mo.

2200
{2000
I 1800
N~
(ol
) ]-“‘?"[" oo
(e
r ;{)J
I
’l,l']" ’«m‘" F1200
{1000
Fsoo
, 2008 200 20 w2 201
6C1 Comdy (Generic 15t 'GC" Fture) Ofaens 30X Conyrights 2012 Bloombers Finance L. 2832012 09:19:55
I'padux 8. Yacoeasi ounamurxa USD/RUB.
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B JOATOCPOYHOM EPCIEKTHBE
MPOJOAYKAET COXPAHATHCA BBICOKHN
YPOBE€Hb PHCKOB, KOTOPBIH cTaa
OPUYHHON IIpEeKpalleHUsd IaJeHUT
KOTHPOBOK 30A0Ta Ha (hoHE ManeHUd
Ha pPbIHKaxX. /[IparolleHHBIM MeTasa
cTaa BBIIIOAHSITH (OYHKITHIO
3aIUTHOIO aKTHBAa, YTO MOKET JaTh
3HAQYUTEABHBIH HMIIyABC pocTra. B
HACTOAIIMH MOMEHT (DOPMHUPYETCH
BOAHaA pocTa «B» B paMKax «IIAOCKOM
Kopperuum A-B-C. [Ipenrosraraemas
OWHaAMHUKa  Pa3BUTHS  CUTyallUH
uzobpaxkeHa Ha  rpaduke 7,
OPUEHTHPOM ITOBBIIIEHUS KOTHPOBOK
30A0Ta CAYKUT ypoBeHsb $1800.

PexomeHayeMm

MHBECTMUMM B BbICOKOMNPOU3BOANTE/IbHbIE U
peHTabenbHble 3010To406bIBaOWME
KOMMNaHUW, UMetoLLye NOATBEPHAEHHbIe
3anacbl POCCHIMHOrO 30/10Ta MO KaTeropum
C1 - 30a0moii ®oHd UFS

ITo3uTHBHBIE OXKHIAHHUS II0 IIOBOLY
cammura EC, a TakKe CHHXKEHHE
KOMMEPYECKHUX 3aracoB HedTH B
CIIIA, 1 KpoMe TOTro, IPUOAMKEHHE
KAIOYEBOM fJaTbl II0 HPaAHCKOMY
Borpocy (1 uioad - mata BBeAEHUS
OrpaHUYEHHUH Ha IIOCTaBKHU HedTHU
u3 Mpana), craau ONpUYMHaAMH pocTa
KOTHUPOBOK "depHoro 3oaoTa". Poct
IIeH Ha He(PTb I[I03BOASET PyOAIO
VKPENAAITbCSH, CEroAHs  OXKHUAAeM
TIPOIOAKEHUST YKPEIACHUT
POCCHUHMCKOH BaAIOTBI [0 OTMETKH

32,70 -32,75 pybaeit 3a $1, u mo
ypoBH= 41,00 py6as 3a €1.
B  1meaoM pHCKH Ha  PBIHKE

IIPOAOAXKAIOT OCTaBaThbCd Ha KpafIHe
BBICOKOM YPOBHE, HUTI'POKH
IIPEATIOYUTAIOT boaee HaOECXKHbBIE
AKTHUBBI, 9YTO MOZKET CTAaTb HpPI‘-IPIHOfI

JanbHEHIIIero ocaabaeHus
POCCHHCKOM BaAIOTHI.

IIpenmosaraemas CTPYKTypa
OUHaAMHUKWA COOTHOIIICHUS 0AAAPA

CIIA u poOCCUHCKOH BaAlOTHI B
CPEeIHECPOYHOMN IIEPCIIEKTUBE
uszobpazkeHa Ha rpaduke 9.

BBl MO3keTe MMoAIUCcaThCs Ha HAITU MaTEPHUAABI, OTIIPABUB 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

Bacunnaam Masen AHaTonbeBUY Ten. +7 (495) 781 72 97
Banakupes Unba AHapeesny Ten. +7 (495) 781 02 02
Kosnos Anekcei AnekcaHapoBuy Ten. +7 (495) 781 73 06
Hasapos Amutpuin Cepreesmy Ten. +7 (495) 781 02 02
Koponesa Buktopus CepreeBHa Ten. +7 (495) 781 02 02
MwunoctHoBa AHHa BaneHTMHOBHa Ten. +7 (495) 781 02 02

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 HHMOPMALUIO, 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 aOCOAIOTHBIE TOYHOCTB, ITOAHOTY H
JOCTOBEPHOCTh TaKOM HH(MOpMAIIMH W He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTa B CBf3H C €e HCIoAb3oBaHHeM. OIIEHKH U
MHEHUsI, NIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO HAa 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHWH B OTHOILEHHH 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 H

COTPYAHHUKH MOTYT U3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOPAOKE 683 065I3aTeABCTBa CIIELIHAABHO YBE€AOMAATH KOI‘O-AI/I60 O TaKuX UBMEHEHUAX.
00O «MuBecrunuonHasa Kommanusa «HO O Oc dunaHC», €ro pyKOBOACTBO M COTPYAHHUKH HE HECYT OTBETCTBEHHOCTH 32 MHBECTHIIMOHHBIE PEIICHMS
KAMEHTa, OCHOBaHHBIe Ha MH(OPMALMHU, CoAepIKallelics B HacrosieM nokymeHte. OOO «MuBecrunmonHas Komnanus «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, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. C}IeAKI/I7 COBEPILIEHHBIE B IIPOILIAOM M YIIOMAHYTBIE B HACTOAILUEM [JOKYMEHTE, HE BCEraa
SBASIOTCS MHAWMKATHBHBIMU JIASI OIIPEIEA€HHST PE3yABTATOB OYAyIIHMX ceAOK. Ha CTOMMOCTD, IleHy HAM BEAHYMHY [0XOJa II0 LIeHHBIM OymMaraM HAH
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIEM [JOKYMEHTE, MOIYT OKa3bIBaTh HEGAArOMPHSATHOE BO3AEHCTBHE KoaeDaHHS OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAW3 PhIHKa U HCCAEOBaHHE HAIEeXKHOCTH SMHTEHTOB [0 COBEPIIEHUs CAeAOK. HacTodmui JOKYMEHT He MOXKeT ObITh BOCIIPOU3BEEH ITIOAHOCTHIO
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.



