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Co6biTHA U daKTbl

MHpekc noTpebutenbcko yBepeHHoCcTU B PoccuM, oTpaxkalowMi COBOKYMHbie MoTpebutenbckue
0XUAAHUA HaceneHus, cocTaBuA BO 2-M keaptane 2008 r muHyc 2 npou. [lo cpaBHeHUIO C
NpeAblAyLWMM KBapTaanoM M co 2-M kBaptanoMm 2007 T MHAEKC YMEHBLUMACA NPUMEPHO Ha 2
NPOLEHTHbIX NYHKTa.

Mpanm-Tacc, ®CIC

FOREX (eBpo-aonnap)
AoArap NPOAOAXKMA POCT MO OTHOLLEHUIO K eBpo, cocTaBuB 1,5705. HoBocTHOM ¢OH 6biA 6eAHbIM. Mbl
nonaraem, 4to eBpO NPOAONKUT ABUraTbCA B Anana3oHe 1,53-1,59 npotus ponnapa.

AeHeXHbIH pbIHOK

CymMma ocTaTKoB CPEeACTB Ha KopcueTax U Aeno3uTax cokpaTtuaach Ha 15,3 mapa. pybaei, coctaBuB
1 069,8 mApa. pybren. UHpMkaTMBHAA ctaBka MexbaHkoBckoro pbiHka MIACR (overnight) Buepa
coctaBuna 3,49% npotuB 3,56% AHeM paHee. Mbl nonaraem, UYTo PoCT CTaBOK BO3MOXEH He paHee
20-X UMCEN UIOASI, KOTAA KpeAUTHble opraHusauuun 6yayT naatute HAC.

Py6naeBbie AOATH

Ha pblHKe npoponkatoT BUTaATb OMACEHUMA pocTa AOXOAHOCTEW. Mbl NO-NpPeXHeMy peKoMeHAyeMm
NPUAEPXMBATLCA «3ALUUTHOM» CTpaTerMM MHBECTUPOBAHUA B KOPOTKUE O6AMrauMu BTOPOro-TPETbEro
3LwenoHa.

AMKBHUAHbIEe aKTHBbI 6aHKOB B LIB, MAPA. py6. Wsmenenits
1140 HuaukaTopsl Ceroaus 32 JIeHb. 32 HeleJI0
1060 | EUR/USD 1.5705 | 0.0062 -0.01
gig ] Hedyrs Brent, IPE 14187 | -1.77% 1.11%
820 - S&P 500 1,252.31 | -0.84% -2.04%
7407 Libor(6M) (%) 3.12 0.00 -0.04
223 MOSPRIME(3M) (%) 5.93 0.00 -0.05
e e e . . USTI10 (%) 3.90 -0.08 -0.06
WcTouuk: LI5 PO, Bakk Cnypt Josap (TOM) 23.54 0.03 0.08
Egpo (TOM) 36.84 -0.03 -0.09
Wnnexc PTC 2189.03 0.06% -5.59%
Unpexkc MMBB 1679.32 0.75% -4.90%
3BP (M. j10i11) 567.20 8.50
Jlenexnas 6a3a y3koe onp. (Mip. py6) 4346.80 -17.80
Ynpaeneuue KasHauenctsa Otpen aHanu3a (MHaHCOBLIX PbIHKOB Crp1
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BAJTIOTHbIN 1N OEHEXKHbLIN PbIHKN
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BanlOTHbIW PbIHOK

Aonnap MPOAONKMA POCT MO OTHOLUEHWUIO K €BpO, COCTaBUB
1,5705. HoBoctTHOM ¢oH 6bIn 6epHbIM. Buepa cocTtosinocb
BbicTynAeHWe rnaBbl ®PB CaH-PpaHuucko AxaHeT MeaeH. Masa
pervoHanbHoro ®Pb akueHTUpoBana BHUMaHUe Ha pUCKax BbICOKOM
UHOAALUMN.

Ha npeacrosied Hepene  He  NYOAMKYeTCA  BaXKHOM
MaKpPOCTaTUCTUKK, TaK UTO BHUMaHWE UWHBecTopoB 6yaseT no-
npeXHeMy COCpeAOTOUYEHO Ha BbICTYNAeHUAX npeactaButener OPC.
CeropHA U B yeTBepr 3annaHWpoBaHO BbICTyNAeHUe raaBbl OPC b.
bepHaHke.

Mbl nonaraem, 4Yto €BpO NMPOAONKWUT ABUratbCA B AManasoHe

1,53-1,59 npotus poarapa.

AeHeXHbIW pbIHOK

CymMmMa ocTaTKOB CPeACTB Ha KopcueTax U Aeno3uTax CoKpaTuaach
Ha 15,3 mapA. pybaen, coctaBuB 1 069,8 mapa. pybaen. Canbpo
onepauui ¢ 6aHKOBCKMM CEKTOPOM Ha YTPO paBHO 79 MApA. pybaei.
MUHpnKaTMBHaA ctaBka MexbaHkoBckoro pbiHka MIACR (overnight)
BUYepa coctaBuna 3,49% npotuB 3,56% pHem paHee. Ha Haw
B3rAflA, CTaBKU AEHEXHOro pPbiHKA OCTAHYTCA HU3KUMU U CETOAHSA.

Mbl noAaraem, Uto pocT CTaBOK BO3MOXEH He paHee 20-X uucen
UIOAS, KOTAa KPeAUTHbIE opraHu3auuu 6yayt naatute HAC.

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB Ctp.2
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PYBJIEBbIE OBJTUT AL

XotA ueHbl B cermeHte pybaeBbix  obavraupm w“
ctabuanampoBanucb, Ha pbiHKE BCE paBHO BUTAOT onaceHusa pocra
poxopHocTen. HanpskeHue ucxoput ot PXKA. Cmywiaetr orpoMHbIN
06bemM eaAUHOBPEMEHHOro pasmelleHus - 20 MApA. pybaen, a
Takke cnabocTb pbiHKa.

BbicOKMI ypoBEHb HAHKOBCKOW AMKBUAHOCTH, MOKA He 3anAayeH
HAC, CAYXUT «npU3payHOM» ONOPOMN, U AULLBb MO NMPOXOXAEHUU ITOTrO
Hanora MOXHO 6yAeT FOBOPUTb, KakOM CYMMOWM «pacnoAaaraet»
6aHKoBCKas cuctema.

BHEWHUN ¢GOH HEMHOro YAYULUMACA - MOAPOCAM KOTUPOBKH
poccuickux eBpoboHaoB. Russia30 coctaBuna 112,19% ot
HoMmHuHana (+0,313 n.n.). CtabuansupoBanucb (MOCAE CHUXKEHMUSA)
MHAEKCHI BbICOKOAOXOAHbIX 3anaaHblx obauraunin Markit iBoxx.

Mbl no-npeXHemMy pekoMeHAyeM MPUAEPXKUBATBCA «3aALLUTHOM»
cTpaTteruy WHBECTUPOBAHUA B KOPOTKME ob6AMrauuu BTOPOro-
TPETbEro 3LENOHA.

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp4
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HOBOCTW

Mundun PO He nnanupyer U3MEHATH rpauk pa3MenieHus HeHHbIX Oymar. OO 3TOM >KypHaIHCTaM COOOLIMI 3aMECTHTENb
munuctpa ¢unancoB PO JImutpwmii [Tankun. Ilo ero cioBam, cymiectByeT npoOiiema, korjga Ha cuerax B denepanbHOM
Ka3HayeiicTBe, KOTOpble pa3MenieHsl B LleHTpansHOM OaHKe, B Hayalle ToJja HaKaIUIUBAeTCsl OOJIBIIOE KOIUYECTBO CPECTB.
"Io GoxpLIOMY CUETy 3aMMCTBOBATh B Havaje rojia Juisi OroJpkeTa He o4eHb HyXHO. CpencTa Oosee Hy)KHBI B KOHIIE I'O/a.
Ho moxa MbI HCXOAMM U3 TOTO, YTO HY>KHO PAaBHOMEPHO HOJAep>KUBaTh peIHOK", - ckazan [I.ITankun. [Ipu 3TOM OH oT™MeTHII,
4yT0 MHUHOWH IUIaHUPYET 3aMMCTBOBAaTh B COOTBETCTBUU C 3asBJICHHBIMH B OIOJDKETE NapaMeTpaMu pa3MeLIeHUs rOca0Jra
Ha BHYTpEHHEM pbIHKe. Kacasch NOXOIHOCTH rocoOnuranuii, 3aMMHUHHCTpa (PMHAHCOB OTMETHII, YTO MOBBIIIATH €€ IOKa
Mun¢un He uianupyert. "Iloka GepyT u Tak", - cka3ai oH.

Ipesunent Poccum [Imutpuit MenseneB cumraeT Hed(h(HEKTHBHONH HBIHEIIHIOI MHPOBYIO (DMHAHCOBYIO CHCTEMY U
TpeJuIaraeT clenaTh pyonb pesepBHOU BamoToi "®duHaAHCOBas cucTeMa O00CYXIanack CETOTHS Ha BCTpede "BOCHBMEPKH', -
COOOIINIT OH BO BpeMs OOMIEHHS C POCCHMCKHMH >KypHaTucTaMu B otene "Bunazop", roe mpoxoaut cammut. - OHa He
ycTpauBaert JuepoB "BocbMepKu" U qpyrux rocyaapcts”. "Mbl 00Cy UM BO3MOXXHOCTD PUBEICHUS] B COOTBETCTBHUE LIeJIei
¥ METOJIOB pabOTHI CYLIECTBYIONX (PMHAHCOBBIX MHCTUTYTOB C pEaIUsIMHU JH, - nosicHua [l.MenBenes, oTBeyas Ha BOIIPOC
HUTAP-TACC. - Ilo noBoxy Oyayuiei pabOThl MBI KCXOJUM M3 TOTO, YTO HEOOXOAMMO Pa3BHBaTh BAJTIOTHYIO CHCTEMY, U
CUTyalyisi C JIOCTaTOYHO CJaObIM JIOJUIapOM M CHIIBHO YKPENHBIIEMCS €BpO HE YCTpauBaeT HAlMX I[apTHEpPOB'.
"Ha camoM Jesie, oHa ceroHs MPakTUYECKH HUKOTO HE YCTPaMBAaET, - MPOJIOJIKaAN OH. - MBI IOJDKHBI IPOJBHUTraTh TY HUAEIHO,
KOTOpasi Obljla BbICKa3aHa I10 MpEeBpalleHHIo pyOssi B 0Hy M3 pe3epBHbIX BamoT". [lo ero cioBam, muneps! "BocbMepku”
o0cyanm (GUHAHCOBBIM KPU3HC, POCT IIEH Ha IPOJOBOJILCTBHUE, SHEpreTHYecKyto Oe3onacHocTh. "[lo ¢hmHaHCOBOMY KpH3HCY
COBEpIIEHHO IIOHATHO, YTO Ta apXUTEKTypa obOecneyeHus (GUHAHCOBOM O0E30IAaCHOCTH M CyHIECTBYIOIMH (opmar
BBICTPauMBaHUsl OTHOLUIEHUI yYaCTHUKOB SKOHOMHUYECKOTO NOJISl HE SIBJISIETCS TOCTATOUYHOM, - cka3zan JI.Mensenes. - Kpusuc,
kotopsiit cyamincs B CLIA, mocnenoBaBmmii 32 HUIM KpHU3HC (PHHAHCOBOW JTMKBHUIHOCTH TPOAOIDKArOTCs. [loaTtomy Hamo
JIyMaTh O TOM, KaK MOKET BBITJIAJETh MEKAYHAapoaAHas (pHHAHCOBas cucteMa B Ommxaiimue roast”. [To cioBaM mpesnaeHTa
P®, 310 06cyxaanock Ha 3acelaHUH "BOCEMEPKH', M JUAEPHI CHEIAIN COOTBETCTBYIOMNE Ipeanoxkenus. "HekoTopeie u3
STHX TIPEIUIOKEHUH HaM KaXyTcs MHTEPECHBIMH, OyaeM obOcyxnarh mx ganeme", - 3amerwn J[.Mensenes, oTBeuas Ha
Bonipoc UTAP-TACC.

OAO "Poccuiickue xene3nbie goporu” /OAO "PXK] "/ (RZHD) manupyer pa3sMecTuTh €BpOOOIUTaiui Ha 1 MIp. 0T B
centabpe-oktsaGpe. 06 srom [TPAMM-TACC cOOOIMIN MCTOYHMKH B GAHKOBCKHX Kpyrax. IIo cioBaM COGECETHHKOB
arerrctBa PJK]l BeIIano MaHmat Ha pa3MelieHne eBpoOOHIOB TPEM 3alaJHbIM HHBeCTOAHKaM, OJMH M3 KOTOphIX Barclays.
"W3-3a HeOnaronpusTHON pPHIHOYHON KOHBIOHKTYPBHI, DPBIHOK €BpooOIMranuid B Hacrosiiee BpeMmsi 3akpbIT. Celiuac
3aBepIIalT caenkd no pasmemeHnio 6oHmoB Cesepcrams (CHMF) u TMK (TRMK), He mymaro, 9To JETOM KOMY-ITHOO
yZIacTcsl MpUBJIEYb OONbIINE O0OBEMBI Ha aJEKBATHBIX YCIOBHSX', - KOMMEHTHpYeT ucTodHuK. [To ero cenenmsM, PXK]I
Hadaio "MpoIIyEIBaTh" PEIHOK, OHAKO MTEPCIIEKTHBHI M JETaIH CACIKH CTAHYT M3BECTHHI HE PaHBIIE OCCHH.

Hcrounnk: Cbonds, Kommepcants, Bejomocti, HPAI7IM-TACC, Peiitep, AKM

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.5
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Utoru TOproB 3a A€Hb

SPURT BANK

ETC

UHctpymeHT Cp-B3B WU3m cp-B3B Open Close 06bem Topros
EUR_TODTOM -0.0008 -0.00070 -0.0011 -0.0005 289 600 000
EURRUB_TOD 36.8226 36.94100 36.8 36.828 45 839 000
EURRUB_TOM 36.8376 36.83750 36.8001 36.8375 67 885 000
USD_TODTOM 0.0002 0.00020 -0.0015 -0.0014 3 850 400 000
USDRUB_TOD 23.5564 23.54190 23.54 23.55 1243 901 952
USDRUB_TOM 23.5508 23.54500 23.5275 23.535 2575 382 016
rub

UHcTpymeHT 06opor CpB3B LeHa Usm cpB3B Aox cpB3B Kon caenok Aopasmewy,
SU25059RMFS5 31631177 99.95 -0.03 6.26 2 0
SU25062RMFS9 23 384 039 98.87 -0.08 6.39 5 0
SU25057RMFS9 13 820 731 102.30 -0.05 5.95 3 0
SU46011RMFS1 10 998 180 93.00 0.00 6.94 1 0
SU26199RMFS8 9 885 190 99.05 0.00 6.52 1 0
SU27026RMFS2 6 871 060 101.05 0.79 4.50 2 0
SU25060RMFS3 3 398 980 99.97 -0.22 5.96 2 0
SU25061RMFS1 2991 000 99.70 0.15 6.11 1 0
SU46002RMFSO 1 860 248 106.30 0.15 6.32 3 0
SU26200RMFS4 74 708 98.30 0.15 6.66 1 0
SU46018RMFS6 6 366 106.10 0.30 6.86 1 0

WUroro 104 921 679 22

PernoHanbHble pOATH

UHCTpYMeHT 060poT OCH Cp-B3Bew LeHa WUsm cp-B3Beww Kon caenok 06opor PINC 0O6oport PEMNO
KOMMU 8B 06 69 901 000 91.98 0.98 2 0 0
Kanyx06n-2 29 655 000 98.85 3.78 1 0 0
Yamyptus-2 23 475 000 93.90 -0.10 3 0 106 958 100
CamapO6n 3 13 717 200 97.98 0.04 2 0 456 237 000
Yysawua-05 7 980 013 97.26 0.06 3 44 140 150 0
MTlop39-06 7 155 400 102.22 -0.34 4 178 700 600 356 533 300
Bawkopt606 5021 930 99.25 -0.03 2 29 715 000 0
Mrlop47-06 4 070 920 101.75 0.03 4 7 343 540 000 0
NpkO6A31-3 2960 278 97.83 -0.47 5 0 215 662 800
NpkO6A31-4 2943 000 98.10 -0.92 1 0 88 709 650
HuxropO6n4 2448 675 98.34 -0.12 4 0 198 414 000
MBO6A34-1 1 956 500 97.83 -0.18 2 0 45 066 240
Moc.o6A.78 868 200 96.47 0.04 2 38 238 140 930 895 100
MTlop50-06 554 700 100.85 -0.35 2 9 948 852 822 074 800

Uroro 211 847 600 69 8 545 650 000 9 290 225 000

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.6
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KopnopaTuBHbie AOATH
UHcTpymeHT 060opor ocH Cp-B3Bel LeHa W3m cp-B3Beww Kon caenok O6opor PINC O6opor PENO

ACP-UHE 02 120 643 600 97.93 0.37 6 0 255 210 400
WuTypucT-1 97 950 000 97.95 -0.55 1 197 050 000 0
FA3MPOM A4 76 594 610 101.37 0.09 80 0 197 947 300
Poccenxb 6 74 353 610 100.48 0.01 6 0 134 939 400
TatdoHab 4 67 958 040 100.63 0.64 16 131 148 000 159 479 300
HTC-01 64 500 000 100.00 0.00 2 0 0
BaxeTne-1 63 867 510 101.05 0.05 10 40 380 000 75 265 620
MOCMAPT® 1 49 688 710 100.44 0.47 9 90 174 000 157 483 500
HKHX-04 06 46 037 870 101.11 0.11 6 0 52210 230
MocaHeprol 40 336 250 99.60 -0.38 2 0 39 067 960
Mpomce6-05 39 501 000 98.75 0.05 2 9 876 000 61343 220
CamapO6n 5 38 906 000 100.00 0.00 8 211 932 500 1 092 188 000
PXA-0606A 38 221 300 98.80 0.50 9 174 393 200 564 389 300
BTE-5 06 35434 140 100.38 0.08 6 301 140 000 325 732 000
®CK E3C-02 34 537 020 100.76 0.17 9 75 525 000 381 967 500
BTB-Au3®01 30 000 000 100.00 -0.10 2 400 010 000 207 079 500
AWXK 906 28 824 200 90.06 0.07 8 0 557 070 100
CaxaflkyT-8 25 625 050 100.49 0.19 3 24 550 000 0
MKB 0406A 25 005 650 100.22 0.08 2 0 53 825 140
MapoOrk-1 24 620 980 98.48 -0.13 3 57 055 000 1 013 040 000
MoiiBaHk 2 23097 770 100.01 -0.19 5 80 096 000 0
XK® BaHk-3 22 606 300 99.52 -0.48 17 0 59 415 370
Pasryaain®4 20 050 000 100.24 0.14 3 20 008 000 625 745 800
PycAnd-38 19 997 800 99.97 0.03 3 99 980 000 314 884 600
Poccenxb 3 19 833 960 98.18 0.10 4 529 744 000 524 908 400

WUroro 1933 693 000 874 8170 475 000 57 987 930 000
Akuuu

UHcTpymeHT 060por ocH Cp-B3Bell LeHa W3m cp-B3BeLL Koa caenok 0O6opor PINC O6opor PENO

FA3MNPOM ao 7 656 867 000 3211 0.00% 24 252 171 109 200 35 701 800 000
TMKHopHuk 5965 278 000 5813.37 0.04% 16 659 206 007 300 9375 119 000
AYKOWA 5021 520 000 2238.45 0.31% 16 622 124 316 600 5863 118 000
C6epbaHk 4 575 387 000 73.55 1.57% 21 068 42 303 040 13 227 540 000
BTE ao 1776 252 000 0.0826 2.40% 9540 89 780 640 3167 450 000
PocHedTb 1 502 942 000 256.26 0.23% 6914 68 024 660 4 387 045 000
Cypruérs 1287 366 000 24.757 1.56% 8 890 33 726 520 2 896 595 000
Pocren -ao 610 446 800 284.24 0.94% 1718 4065 238 9 800 172 000
C6epbaHk-n 381 308 000 43.13 1.36% 5947 423 245 1768 044 000

WUrtoro 31 568 660 000 161 183 1 036 342 000 104 310 900 000

WUctouHuk: MMBB
BepHyTbCA K OrnaBAEHUIO

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.7
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YnpaBaeHne KasHauencrea AKB «Cnypr»

Aupekrop KasHauencrtea LanxytanHoB Kupunan BaaaummnpoBuy

+7 843 291 50 02

kirill@spurtbank.ru

OT1aeA ToproBbix onepauuii Ha GUHAHCOBBIX PbIHKaX

AonroBble UHCTpyMeHTbl, MBK, BantoTa
+7 8432915141

3KoHOMMUCT
+7 843 291 50 20

Oraen AOBEPUTENAbHOI0 yripaBA€HUA

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

MapTbiHOB Ceprert AHApeEeBUY
smartynov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAu3a PUHAHCOBbIX PbIHKOB

XavipymuH Aibynar PalumMroBuy
aybulat@spurtbank.ru

Beaywuit aKOHOMMUCT
+7 843 291 50 27

CrapLuMi aHaAUTUK
+7 843 291 51 27

O1a€en pacyeToB U KOPPECHOHAEHTCKMUX OTHOLLEHUH

PoaueHko MapuHa BuktopoBHa
mrodchenko@spurtbank.ru

lFaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

3am. AupekTopa KasHayelicTea. HayanbHUK oTAeAa
+7 843 291 50 60

BanloTHble Kopp. cueta
+7 843 291 50 61

PybaeBble kKopp. cueTa
+7 843 291 50 62

bak-opuc MBK
+7 843 291 50 64

SWIFT
+7 843 291 50 66

Pacuetbl PKL,
+7 843 291 50 65

YrapoBa TatbsiHa AneKkceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY
sjouravlev@spurtbank.ru

NaBpoBa XXaHHa lOpbeBHa
jlavrona@spurtbank.ru

CadwuHa lNyzenusa 3MHHYpoBHa
gsafina@spurtbank.ru

AHuuc Py3sanusa PawutoBHa
rancis@spurtbank.ru

KawTaHoBa BaneHTMHa EpumoBHa
vkashtanova@spurtbank.ru

Hactoswmit HGOpPMaLMOHHBIN 0630p pbiHKA LEeHHbIX 6Gymar COAEPXWUT OLEHKU M NporHo3bl YnpaBaeHuss KasHaueictBa AKLUMOHEPHOrO
KoMmmepyeckoro BaHka «CnypT» (OTKpbITOe akuMoHepHoe obuiecTBo) (Aanee - «baHk») KacaTenbHO ByAyLIMX COOLITUI U/UAU AEHCTBUW, NEpPCNEKTUB
pPa3BUTUA CUTyaLUMU Ha PbIHKE LEeHHbIX Bymar, BEPOATHOCTU HaCTyNAEHUsl ONpeAENeHHbIX COObITUI U COBEPLLIEHUA ONPEeAEAEHHBIX AEHCTBUIA Ha PbiHKe
LeHHbIX 6ymar. MHBecTopbl HE AOAKHBI MOAHOCTBIO MOAAraTbCA Ha OLLEHKU M MPOTrHO3bl, COAEPXaLLUeca B HacTosiLeM 0630pe, Tak Kak dpakTuueckoe
NOAOXEHUE AN HA PbIHKE LieHHbIX Gymar B 6yAyLuem MOXET OTAMYATbCA OT NPOrHO3UpPYeMbIX PE3yALTATOB MO MHOrMM NPUYMHAM.

Hactoswmit MHGOpMaLMUOHHLIM 0630p He ABASIETCA OMEPTOM - NPEeANOXKEHMEM KyMUTb MAM NPOAATb KakKUe-AM6o LieHHble Bymaru uau
CBA3aHHble C HUMWU (GUHAHCOBblE UHCTPYMEHTbI AM60 MPUHATL yyacTMe B KakoW-AMb6o cTpateru ToproBau. OnucaHue AOGOM KOMMNAHUKU MAU
KOMMaHWUM1, UAM UX LieHHbIX 6yMar, UAM PbIHKOB, AW HanpaBAEHUIA Pa3BUTUSA, YNTOMSAHYTbIX B AQHHOM 0630pe, He NpeAnoAaratoT NOAHOTbI UX ONUCAHUA.
MpeacTtaBAeHHbIE UHPOPMALUA U MHEHUA He ObIAU CeLManbHO MOATOTOBAEHbI AN KOHKPETHOW onepauuu AObiX TPETbUX AWUL, U He MPeACTaBAAIOT
A€TaAbHbIM aHAAU3 KOHKPETHOM CUTYaL UK, CAOXMBLLENCS Y TPETbUX AULL.

NHbOpMaLma 1 3aKAOUEHUS, U3NOXEHHbIE B HacTosILLEM 0630pe, HE 3aMEHSAIOT HE3aBUCUMYIO OLEHKY MHBECTULMOHHBIX NOTpe6HOCTEN U
Lenern Kakoro-Aubo auua.

AaHHbI 0630p MOXET WMCMOAb30BaTbCS TOABKO AN MHGOPMALMOHHbIX LeAel. LiMTupoBaHMe MAM WUCMOAb30BaHME BCEW WAM 4acTu
MHbOPMaLMK, CoAepXKaLLECA B HACTOSALLEM OTYETE, AOMYCKAETCA TOALKO C NPSAMO OroBOPEHHOTO pa3peLueHus baHka.

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.8





