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DAEKTPOHHAS II0YTa IIocAeanue 0630pbI H KOMMEHTAPHH:

EL: AnaauTHKa Texuuueckuii anaaus. HK Pocued b

E Yurate @ufs_ic Texuuueckuii anaaus. Mamekcel akimi crpad BRICS
Hainu KoHTaKThI Texumyeckuii anaan3. US 10 year government bonds

I'padux 1. Hnoexc MMBE (uacoeoii). Ha dpome pocra crommoctu HedrTy, a

TaKKe ITO3UTHUBHBIX HACTPOECHUI Ha
raobasbHOM pbIHKEe, MHAekc MMBB
npomoaxaer opMupoBarhk dasy
pocra B BHAE IATHBOAHOBOTO
ABHKeHUd (rpaduk 1).
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Ilocae T@ma BBepx B Hadaae
CEerONHAIIHEH TOProBOH CECCHU K
- ormeTke 1450 mnyHkToB MHIekc
MMBEB 6yzner cHuzxkartbcsa. OpHUEeHTHD
CHHUIKEHHUSd Ha CerogHd-3aBTpa —
1410 myHKTOB.
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B 1neaoM TexHHYecKas CHTyallUs

ocraeTcs HeTraTHBHOH, ecan
s obparutbca K rpadukam 2 u 3,
LN L O (Y B B T - ‘ MOXHO YBHAETH YTO pPa3BHBAETCS
i ke R s o ‘ o 53 Sorbrs e PR i BTOpas paza cHuKeHUs (BoaHa «C»,
cMm rpacduk 3) B 3ursaroobpasHoim
KOoppeKIuH. OpUEHTHPOM CHHKEHHUS
WHIEKCa BBIPHCOBBIBAETCS YPOBEHB
Lia 1025 nyHKTOB.
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I'padgux 2. Hnoexc MMBE (OreeHoii).
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I'pacgurx 3. Hnoerxc MMBE (HedenovHblil).
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I'paduxc 4. Hedenvnass ounHamuka cmoumocmu qurouepcoe Ha Brent. KpaTKOCPOYHO, IIOCAE HJAHUTEABHOTO
i CHUZKEHHsI KOTHPOBKH He(OTH MapKHU
Brent KOMIEHCHPYIOT CHHXKEHHE.
OpueHTHD AOKasbHOTO pocTa Brent—
/ $103.
‘I = . = '1 B cpemHecpodyHOM M [IOATOCPOYHOH
| Tl\ld WA \'.il o NepCreKTHBe, Ha doHE HETaTHBHBIX
LN i HACTPOEHHUN CBs3aHHBIX C HOBBIM
m / ‘&l‘ A .‘\‘l* - 7 oboctpeHueM mpobaem B EBpore, a
f ' it = '," . 7 TaKxXKe Ha done criaga
\ 'r . i 5KOHOMHYECKOTO POCTa B MUPE IE€HBI
" h » l-mr'? [ & " Ha He(Th MTPOIOAYKUAN CHUIKEHHUE.

| I(MU ‘|t| lﬂ k"lwh‘“l‘. B ELE B JOATOCPOYHOM [IePCIIEKTHBE
u Iub » BUAUM  IIPOJOAXKEHHE  CHHIKEHHUSI
i\ ) " b Leo CTOMMOCTH Brent. Bo  BTOpO#t
‘ IIOAOBHHE MapTa TeKYIIero roaa
M ,," OBIAO  3aBepIIEeHO (OPMHPOBAHHE
teo daspl pocra, KoTopas Hadasach C
. o e S RS = nepBblx gHeH 2009 roma. B
€01 Comdty (Generic 1st 'CO' Future) OHeaens SJUL2009-4JUL2012 Copyright? 2012 Bloomberg Finance L.P. 04-Jul-2012 07:41:21 HaCTOHH_IeC BpCMH (bopMpreTCH
KOPPEKIIMOHHOE [BHIKEHHE BHUS3,
KOTOpOe MOXKeT ObITh B ¢opme
3ursara, Kak caeayeT M3 rpaduka 4.
CHHuKEeHHe KOTHPOBOK Brent Moxkert

JOCTUTHYTD ypoBHs $80.

I'pagurx 5. Hacoeass dunamurxa EUR/USD.
‘ ITocae chaser pocra BaalOTHad Hapa
eBpo/moarap KOPPEKTUPYETCS.
IToaaraewm, KOPPEKIHS Oymer
BBIIIOAHEHaA B BHAe 3ursara A-B-C
(rpadux 5). OxkoH4YaHHEe
KOPPEKIIMOHHOTO JBHKEHUS
IpPUAETCsT Ha AOKAABHBIH YPOBEHb
F1.26 nonmepxkku — 1,2500 — 1,2510. Ilo
JOCTUKEHUH YKa3aHHOI'O  YPOBHS
L HavyHeT (hOPMUPOBATHECH BOCXOASIIEE
OBUZKEHHE, IIEABI0 KOTOPOI'O BHIUM
ypoBeHs 1,2820.
Ceromusa OXKHUIAEM CHUIKEHUT
COOTHOILIEHUS €AWUHON €BPOIIEHCKOM
BaAIOTBI UM J0AAApa K OTMETKEe
1,2500.
IIpenmnosaraemas CTPYKTypa
JBUZKEHHS KOTHPOBOK €BPO/moArapa
n3obpazkeHa Ha rpadukax S u 6.
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I'pagpux 7. HedenvHasi ouHAMUKA cCMoOuUMOCmu ¢hotouepcoe 3010mo.

I'pagpux 8. Yacoeas ounamura USD/RUB.

4

I'padux 9. Aneenas ournamurxa USD/RUB.

www.ufs-federation.com

B JIOATOCPOYHOM IIePCIIEKTHBE
IIPOZIOA’KAET COXPAHSATHCS BBICOKHIA
YPOBEHb PHCKOB, KOTOPBIM CTaa
OPUYUHOM IpEKpallleHus IaaeHHUd
KOTHPOBOK 30A0Ta Ha (poHe IafeHUs
Ha pBIHKax. J[IparoleHHBIA MeTasA
CTaA BBIITOAHATE (DYHKIIHIO 3aIITHOIO
aKTHBa, 4TOo MOZKeT [artb
3HAYUTEABHBIN HUMITYABC pocra.
[paiiBepoM pocTa CTOHMMOCTH 30A0Ta
TakKe MOXKET CTaTh CMsrdeHHe
€BPO30HOM KPEeAUTHO-ACHEKHON
IIOAUTHUKH. B Hacrodnmii MOMEHT
dopmupyercss BoaHa pocra «B» B
paMKax «IAOCKOH Koppekimm» A-B-C.
IIpemmosaraemasi IUHaAMUKa Pa3BUTHS
CHUTyaluu n3obpazkeHa Ha rpaduke 7,
OPHEHTHPOM IIOBBIIIEHUS] KOTHPOBOK
30A0Ta CAYKUT ypoBeHb $1800.

PexomeHayem

MNHBecTUUMK B BbICOKONPOU3BOAMUTENbHbIE U
peHTabenbHble 3010To406bIBaOWME
KOMMaHUW, UMetoLLye NoATBEPHAEHHbIe
3anacbl POCCHIMHOrO 30/10Ta MO KaTeropum
C1 - 30n0moii ®oHd UFS
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B mocaemHme dYachl CcHTyalus Ha
PBIHKaX CTabHAM3UPOBaAaCh, UTO
IO3BOAUT B34Th IIEPEABINIKYy U
ydacTHUKaM TOProB  pPyOA€BBIMHU
BaAIOTHBIMU  HapaMu. Oxumgaem
CerofHs COOTHOIIEHWE aoArapa U
POCCHHCKOM BaAlOTBI B [aguala3oHe
32,15 — 32,25 py6asa. CooTHolIEHHE
€IUHON €eBpOIIEHCKOM BaAIOTBI U
pybas OymerT HaxXomuThCs BOAWU3K
ormetkH 40,50 pybas 3a €1.

B meaom  pumCKHM Ha  pPBIHKE
IpPOJOAXKAIOT OCTaBaThCd Ha KpaiiHe
BBICOKOM YPOBHE, UT'POKHU
IPEeAIIoYUTaIoT 0Ooaee  HaeXKHbIE
AKTUBBI, YTO MOXKET CTaTh IPUINHOHN
JasbHEHIIIero ocrabaeHUs
POCCHHCKOM BaAIOTHI.

IIpearnosaraemast CTPYKTypa
OUHaAMHUKWA COOTHOIIICHUS [0AAAPA
CIIA u pOCCHHCKOH BaAlOTHI B
CPEeIHECPOYHOMN IIEPCIIEKTUBE
uszobpazkeHa Ha rpaduke 9.

BrI MozkeTe moAnucaThCd Ha Hallu MaTepHaAbl, OTIIPaBUB ITHCHEMO
Ha aznpec research@ufs-federation.com B cBobogHOH hopme.
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KoHTakTHaA nHpopmaumsa

7817303
7817305

JNoces Anekceli Cepreesny Ten. +7 (495
Xomsakos Unba Mapkosuy Ten. +7 (495
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 AHHaA BaneHTUHOBHa Ten. +7 (495

—_ — — — — ~—

Hacrosammii 0630p mpeaocTaBAeH HCKAIOYHTEABHO B HH(OPMAIIMOHHOM IIOPSIKE U He SIBASETCS NPEIAOXKEHHEM O IIPOBENEHHUH OIepallii Ha PhIHKe
LIEHHBIX OyMmar, ¥ B YaCTHOCTH IIPEJAOKEHHeM 00 HX IIOKyIKe HAM Npoaake. Hacrosumit 0630p cOAepKUT HH(OPMALUIO, ITOAYYEHHYI H3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «}0 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 W He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTa B CBf3H C ee HCIoAb30BaHHeM. OLEHKH H
MHEHUsI, IIPe/ICTAaBACHHbIE B HACTOSIILIEM 0030pe, OCHOBAHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHMM B OTHOLIEHHH aHAAU3UPYEMBIX
LIEHHBIX OyMar M 3MHUTEHTOB. BosHarpaxieHHe aHaAUTHKOB HE CBSI3aHO U HE 3aBHCHT OT COAEPIKAHUS aHAAUTHYECKHUX 0030pOB, KOTOPBIE OHHU
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 TaKUuX 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 Komnanus «FO O Oc dunanc», ero
PYKOBOJCTBO M COTPYQHHMKH TaKXK€ HE HECyT OTBETCTBEHHOCTH 3a IIpPsAMBIE HAM KOCBEHHBIE IIOTEPH H/HAM yIIepO, BOSHHKIIHN B pesyAbTaTe
HCITOAB30BaHUS KAUEHTOM HH(OPMAIlUH MAM KaKOii-AN0O ee JacTH IPH COBEPIIEHHH OIepanuil ¢ meHHbIMH Oymaramu. OOO «HBECTHIIMOHHAS
Kommanusa «tO Od Oc dunanc» He Geper Ha cebsi 00SA3aTEABCTB PETYASIPHO OOHOBASITE HH(OPMALHIO, KOTOpPAs COAEPIKHUTCS B HACTOSIIEM
JAOKYMEHTE, AU HCIIPABAATE BO3MOXKHBIE HETOYHOCTH. C[[eAKI/I, COBEPIIEHHBIE B IIPOIIAOM H YIIOMSAHYTBIE B HACTOLALIEM AOKYMEHTE, HE€ BCEraa
ABASIIOTCS MHAMKATUBHBIMH JIASl OIIPEIEACHHS PE3yABTATOB OyAyIIMX cAeAoK. Ha cTOMMOCTB, IEHy HAM BEAHYHHY AOXOMA IT0 IEHHBIM OymMaraMm HAM
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTBIM B HACTOSIIIEM [OKYMEHTE, MOIYT OKa3blBaTh HEGAATOIPHSITHOE BO3AEHCTBHE KoaebaHHs OOMEHHBIX
KypcoB BaaloT. MlHBecTHpoBaHHe B ILIeHHBIE OyMard HeCeT 3HAUYMTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAHMMO IIPOBOAUTE COOCTBEHHBIM
aHaAu3 PBIHKA U UCCAEIOBAHHE HAIEKHOCTH SMUTEHTOB IO COBEPIIEHHS CAEAOK. HacTOSAIIHi JOKYMEHT HE MOXKET OBITh BOCIIPOHU3BEAEH IIOAHOCTEIO
HAHM YACTHYHO, C HETO HEAB3sl J€AATh KOIIHH, BBIIEPKKH U3 HETO HE MOTYT HCIIOAB30BATHCH JASl KAKHX-AMOO IyOAMKanuii 6e3 ImpeaBapHTeABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunonHas Kommanus «HO 9¢ Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Ic dunaHe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIMOHHPOBAHHBIE AEMCTBUS TPETBHUX AMI], CBS3aHHBIE C PACIIPOCTPAHEHHEM HAaCTOSIIEro o63opa HAH AI0GOH ero
9acTH.



