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I'pagpux 1. Hnoerxc MMBE (uacoeoii). . Vrexc MMBE pomoARBeT
T R B SO O R g, O [0 SO L R TN SO B, e S O M L LS 2 { (ZbOpMI/IpOBaTb OSITUBOAHOBOE
BocxXofdllee aBHXKeHHe. Ceromns
i O0XKUAEM POCT HHAEKCA K YPOBHIO

1410 nyHKTOB.

B Hacrosimee BpeMs HadHHaeT
opMUPOBATECS  3aKAIOYUTEABHBIN
UMIIyABC ~ HAIIPpaBAGHHBIA  BBEpX
(BoaHa 5) cpemHecpouyHOM pasbl
pocta. Iloaaraem, II€ABIO BOAHBI S
Oyner ormeTka 1480 IIyHKTOB.

I'pagpux 2. HedenvHast ouHamuia cmoumocmu ¢orouepcoe Ha Brent. B CPEMHECPOYHOM  ITEPCITEKTHUBE,
I o CMSATYEHHE KPEAUTHO-IEHEXKHON
[ IIOAUTHUKH, KOTOPOE IIPEeAIIPUHIAN
EIlbB m HBK noamepuT LeHbI Ha
HeTh.
= Bo BTOPOH TIOAOBHUHE MapTa
: TEKYIErO0 Trofa OBIAO 3aBEPIIEHO
i ks ) dhopmupoBaHTE dasel pocra,
W - KOTOpasi Hadaaach C IIEPBBIX MQHEH
S B 2009 roma. B wHacrodiee BpeMda
dopMuUpyeTcs IIAOCKasi KOPPEKIH,
Kak caeayeTr u3 rpaduka 2.
MunuMasbHasg ToOYKa KOPPEKIIUH
yxXe  pgocturHyra. Kaoem  pocta
KOTHUPOBOK Brent Kk oTmeTKe $115.

s

2009 2010 2012 201

2008 2 2011
€01 Comdty (Generic: 15t 'CO" Future) Graph 64 Heaens 153 Copyrights 2012 Bloomberg Finance L.P.



mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/texnicheskiyi-analiz-equity-golybue-fishki.html
http://www.twitter.com/ufs_ic
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/texnicheskiyi-analiz-nk-rosneft-pozitivnuyi-novostnoyi-fon-mozhet-stat-tolchkom-k-rosty.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/texnicheskiyi-analiz-indeksu-aktsiyi-stran-brics.html
mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://www.twitter.com/ufs_ic
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html

*

* S *
INVESTMENT COMPANY

I'pagurx 3. Yacoeasn ounamurxa EUR/USD.

PR

l !N[‘? I.I i /““""‘
N
l["'f'l.f'""?‘ly,‘

‘ “}““"{‘"v-’lfﬁh

g

bt

=
[ ‘ \.7' ‘ o | - 4
I'pagux 4. [Odueenas ounamurxa EUR/USD.
A
IREa™
UA i w 19}0 W W‘W‘
M LNy !
ity
|',).l‘-uv|ﬂﬂ‘ FWMLE _— N )
] LSS
“"l “Ix'alqif l"ml“' \
AV

Aug Sep Oct Nov Dec Jan Feb War Aor Hay Jun ul
2011 2012
Copyrights 2012 Bloomberg Finance L.P.

EUR Curncy (Euro Spot) Graph 64 Resw 130U12010-123UL2012

I'padux 5. HedenvHasi OuHaMUKA CMOUMOCMU (hbrouepcoe 3010mo.

13-2ul-2012 08:47:23

#2000

it

?tqi‘“"('l‘d"‘;v’{

']l -
1?"‘“‘”"‘0»1"‘: s
't.l‘loht’lull' 5

Jun Sep Bec  Har  Jun Sep bed War Sun Seo Dec War Sun Sep | Dec | Mar | |
2 2 2010 201
GC1 Comdty (Generic 1st 'GC' Future) OHegens 133U12007-1130L2012

Copyrights 2012 Bloomberg Finance L9,

1400

F1200

T Dec | Mar

2013
11-3ul-2012 08:09:39

-federation.com

BaaroTHag mapa eBpo/moarap BUepa

IPOMOAXKHAA  CHUIKEHHE, OJHAaKO
TEMITBI maaeHus 3HAYUTEABHO
3aMeIAUAUCE.

Tlonu>keHHEe COOTHOILIEHUS €BPO U
aMepPUKaHCKOH BaAIOTBL
IIPOMCXOAMAO B paMKax KaHaaa,
KOTOpPBIM H300paxkeH Ha rpaduke 3
XKeATbIM IBeToM. CTpyKTypa assl
CHHUXKEHHsSI  BBITASAUT  IIOAHOCTBIO
CchOPMUPOBAHHON B CETOMHS MOKHO
OXHUIATh Hadaaa (POpMUPOBaAHUS
pocTa BaAIOTHOM Ilapsbl.

ITosaraem, cerogHs 3HAUYEHHE MapbI
yBEeAWYUTCH 10 ypoBHA 1,2240.

IIpeamnosaraemas CTPYKTYpa
JBHUKEHUS KOTHPOBOK €BPO/moArapa
n3obpazkeHa Ha rpaduke 4.

B JIOATOCPOYHOM MEePCIEKTHBE
IIPOMIOAZKAET COXPAHATbCA BBICOKMH
YPOBEHb PHCKOB, KOTOPBIH  cTaa
OPUYHHOM  IIpEeKpallleHUd  ITafeHUs
KOTHPOBOK 30A0Ta Ha (POHE ITafeHHUs
Ha pbIHKaxX. JIparoleHHBIH MeTasA
CTaA BBIITOAHATE (DYHKIIUIO 3AIIUTHOTO
aKTHBa, 4To MOXKeT naTh
3HAYUTEABHBIM UMIIyABC pocTa. Kpome
TOTO CMATYEHHE KPEeIUTHO-IeHEKHOMN
IIOAUTHKHM CO CTOPOHBI EBpomel u
Kuraqa, a Takke pacTylyi CIipoc Ha
3oa0T0 llenTpobanka WHauu Takwke
OKayKyT CYILIECTBEHHYIO ITOAAEPIKKY
KOTHPOBKaM.

B Hacrosimii MOMEHT (QOpPMHUpPYeTCs
BOAHA pocTa «B» B paMKax «IIAOCKOH
roppekim A-B-C. IIpemmosaraemas
JUHaMUKa pasBUTUA CUTyalliH
uzobpazkeHa HaA rpadcurke 7,
OPHEHTHPOM IIOBBIIIEHUS KOTHPOBOK
30A0TaA CAYZKHUT ypoBeHb $1800.

Pexomenayem

MHBECTMUMK B BbICOKOMNPOU3BOANTE/IbHbIE U
peHTabenbHble 3010ToA06bIBaOWLME
KOMMNaHUW, UMeloLLye NOATBEPMHAEHHbIe
3anacbl POCCHIMHOrO 30/10Ta MO KaTeropum
C1 - 30n0moii ®oHd UFS
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I'pagpux 7. Aneenasi ounamurxa USD/RUB.
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Hedrts pmopoxkaeT, 4YTO OKaxKeT
TOANEPKKY py0aro, KOTOPBIH
TIPOJIOAZKUT CeroHs YMEPEHHO
VKpenadaTbcd. B TedyeHMe mocaeqHHX
Tpex M[HEM 3Ha4YeHHe BaAIOTHOH
napsl noasap / pyoAb YMEpPEHHO
CHHUZKAETCH. dopmupyerca

KOPPEKIIUsI II0CA€ HMIIyAbCA pOCTa
(rpadur  6). B Oamxkadimme gHU
YBEAWYEHHE COOTHOIIIEHUS A0AAapa U
POCCHUHCKON BaAIOTBI MOZKET
BO30GHOBUTHCS.

Ceroauga poccutickas BaAloTa
YKPEIUTCS K J[0AAAPY [0 YPOBHS
32,60 pybas 3za $1. CoorHoureHue
€Bpo u POCCHUHCKOM BaAIOTBI
cHHU3UTCA K oTMeTKe 39,80 pybad 3a
€1.

ITpennoaaraemas CTPYKTypa
AUHAMHKH COOTHOIIEHHS JoAAapa
CIIA u pOCCHUHCKOHl BaAlOTBEI B
CpenHeCcpPOYHOH IIepCIIEKTHBE
n3obpazkeHa Ha rpaduke 7.

BbI MozkeTe IMoAITucaThCs Ha HAIIM MaTepPHUaAbl, OTIIPABUB ITHCHEMO
Ha azxpec research@ufs-federation.com B cBo6omHO#E opme.



mailto:research@ufs-federation.com

federation.com

***

*

7/

* e * *
INVESTMENT COMPANY

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 AneKkceit 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 Ipoaaxke. Hacrosiuii 0630p coAep:KUT HH(OPMAIIUIO, IOAYYEHHYIO W3
HCTOYHHKOB, KoTopble OO0 «MHBectuuponHas Kommnanus «lO Od Oc duHaHCe» paccMaTpHBaeT B KadecTBe HOCToBepHbIX. Tem He meHee OOO
«AuBectunmonHas Komnanusa «O B¢ Oc dunHAHC», €ro pyKOBOACTBO M COTPYAHHKH HE MOTYT IapaHTHPOBATh abCOAIOTHBIE TOYHOCTE, ITOAHOTY H
JOCTOBEPHOCTh TaKOM HH(MOpMAIIMH W He HEeCyT OTBETCTBEHHOCTH 3a BO3MOXKHBIE IIOTEPH KAHEHTa B CBf3H C €e HCIoAb3oBaHHeM. OIIEHKH U
MHEHUsI, NIPeJCTAaBACHHbIE B HACTOSIILEM 0030pe, OCHOBAaHbI €IMHCTBEHHO Ha 3aKAIOYEHHSIX aHAAUTHKOB KOMIIAHWM B OTHOLIEHHH aHAAU3UPYEMbIX
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 U

COTPYAHHUKH MOTYT U3MEHHUTH CBO€ MHEHHE B OJHOCTOPOHHEM IIOPAAKE 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, CoAepIKallelicss B HacrosieM aokymeHte. OOO «MuBecruumonHas Komnaunus «FO O Oc dunaHc», ero
PYKOBOJCTBO M COTPYQHHMKH TaKXK€ HE HECyT OTBETCTBEHHOCTH 3a IIpPsAMBIE HAM KOCBEHHBIE IIOTEPH H/HAM yIIepO, BOSHHKIIHN B pesyAbTaTe
HCITOAB30BaHUS KAUEHTOM HH(OPMAIlMH HAU KaKOi-AHOO ee JacTH IPH COBEPIIEHHH OIepaluii ¢ 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 BO3MOZKHBIE HETOYHOCTH. ClIeI\I{I/I7 COBEPIIEHHBIE B IIPOILIAOM M YIIOMAHYTBIE B HACTOAIIEM [JOKYMEHTE, HE BCErga
ABASIIOTCS MHAWKATUBHBIMH JIASI OIIPEIEACHHS PE3yABTATOB OyQyIIMX CAeAOK. Ha cTOMMOCTB, IEHY HAM BEAMYHHY JOXOAA IT0 IEHHBIM OymaraMm HAU
MIPOU3BOAHBIM HHCTPYMEHTaM, YIIOMSIHYTHIM B HACTOSIIEM [OKYyMEHTE, MOIYT OKAa3bIBaTh HEGAArOMPHSTHOE BO3ZIEHCTBHE KoAeOaHHs OOMEHHBIX
KypcoB BaaloT. MiHBecTHpoBaHHe B ILieHHBIE OyMarud HeceT 3HAUMUTEABHBIM PHCK, B CBSI3H C YeM KAHEHTY HEOOXOAMMO IIPOBOAUTEH COOCTBEHHBIN
aHaAu3 PBIHKA U UCCAEIOBAHHE HAIEKHOCTH SMUTEHTOB [0 COBEPIIEHHS CAEAOK. HacTodmuii JOKyMEHT He MOXKeT ObITh BOCIIPOU3BEIEH IIOAHOCTEIO
HAHM YACTHYHO, C HETO HEAB3fl JEAATh KOIIHH, BBIAEPKKH U3 HErO HE MOTYT HCIIOAB30BATHCH AAS KAaKHX-AHOO IMyOAMKanuii 6e3 mpeaBapHTeABHOTO
nuceMeHHoro paspemtennss OOO «MuBectunuonHas Kommanus «HO 9 Oc dunancr. OO0 HuBectunuonHas Kommanua «O O Oc dunaHCe» He
HeCeT OTBETCTBEHHOCTH 3a HECAHKIIMOHHPOBAHHBIE AEMCTBHS TPETHHX AMII, CBS3aHHBIE C PACIPOCTPaHEHHEM HaCTOSIIero o63opa HAM AI00O# ero
9acTH.



