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Home sales, Risk aversion u ponnap.

AeHeXHbIH pbIHOK
Bropxet - pOHOP MAM akuenTop?
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BAJTIOTHbIV 1N OEHEXXHbIN PbIHKN
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BaAloTHbI pbIHOK (eBpo-poAiap Ha FOREX):

TpyAHO UCKaTb YEPHYIO KOLLUKY B TEMHOW KOMHaTe, 0CO6eHHO
€CAM ee TaM HeT. 3Ta MYAPOCTb, KaK HaM KaXeTcs, MOAXOAUT K
nonbiTkam HaWTW NO3UTUB B TEKYLLEW cuTyauuu. BuepaliHue e
AQHHbIE MO NpoAaXkaM Ha BTOPUUHOM PbIHKE HepBWXXUMMOCTH B CLLA
NOoACKa3biBaloT, UTO «qepHoﬁ KOLUKW» NOKa onpepAeneHHO HeT:

Monthly US Home sales [Line]
[Standard] 10/2/1998 - 2/27/2009 (GMT)
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Hcrounuk: Reuters

Ecan BuepallHUM «BbIAeT» Ha rpaduke nNpopak BTOPUYHOIO
)XMAbSI MOXHO OTHECTU K CAYYaMHOCTU, TO AMHAMMKa NPoAaX HOBbIX
AOMOB BbIFAIAUT AOCTATOYHO KPaCHOPEUUBO:

Monthly US New homes [Line]

[Standard] 10/3/1998 - 2/26/2009 (GMT)

I I I 1 | T 1 I I price

QUSHNS=ECI, Close(Last Trade), Line

11/30/2008 407.00 WW 1200
1000
800
600

| | | | | | | | | | | |400

99200001 02 03 04 05 06 O7 08 09

Hcrounuk: Reuters

Mo wmMHeHuro O6biBwero raaebl ®PC AnaHa [puHcneHa,
BbICKAQ3aHHOMY MM paHee, BOCCTaHOBAeHUE AMEPUKAHCKOM
3KOHOMMWKU MOXET HauaTbCA MMEHHO C pblHKA HEABWKMMOCTU, KaK
nepBOUCTOYHMKA npobrem. MMoka uTo, Kak Mbl BUAUM, 0OBEM
npoAax eLle paxe He ctabuanMsnpoBancs.

Ynpaenenue Kasnauenctea

Otaen aHanu3a (OMHaHCOBbLIX PLIHKOB Ctp.2
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Bo3amMoXHO AU Bo306HOBeHUe «risk aversion» B TeKyLUeH
cutyauun? Kak mbl nonaraem, BnonHe. B 1o e Bpems, y Hac
NOABUAUCH oNnpeAeneHHble COMHEHUA OTHOCUTEAbHO pocTa AoAAapa
B CAyyae «nocAenpaspHUYHoOro» 6erctBa MHBECTOPOB B KauyecTBO.
YAbTpaHU3kue ctaBkuM Mo Treasuries MoryT nobyauTb K MOUCKY
HOBOIO KAacca «3alMUTHbIX aKTUBOB», KakMM, Hanpumep, ABAAETCA
30n0T0. B 3TOoM cayyae BAMAHME «3HAKOMOMW» TEHAEHUMMU «risk
aversion» Ha AMHaMHWKY Mapbl €BPO-AOAAAP MOXET ObiTb OTHIOAL He
NPUBbIYHBIM.

A€eHEeXHbI pbIHOK:

Cymma ocTtaTKOB CPeACTB Ha KopcueTax M Aeno3utax noapocaa
no UToram BuepaiuHero AHA A0 1 345,1 mapa. pybaen (+18,6 MApA.).
CeropHa oxuparotca 6onblLME ABUXKEHUA HAHKOBCKOW AMKBUAHOCTH,
NOCKOAbKY KpeAWMTHbIe OpraHu3auuu AONKHbI BEpPHYTb okono 400
MAPA. pPybnen B3AITbIX paHee KOPOTKUX KpeputoB y MuHOMHaA u
BaHka Poccuu, B TO XXe BpeMA B 6AHKOBCKYLD CUCTEMY NOCTYNWUT
OKONO 220 MApA. pybner no npoBeaeHHbIM paHee 6e33aA0roBbiM
ayKuuoHam c LUb.

Hecmotpss Ha O0XWAAEMbIA OTTOK AMKBUAHOCTU CEroaHs W
NPeACTOsiLLUE HAAOTOBble MNAATEXU B OAMXKAWLUME AHU, Mbl He
CKAOHHbI ApaMaTU3UpoBaTb CUTYaUMIO, TaK KakK B KOHUEe roaa
MUHPUH  TPAAMLUMOHHO  ABASIETCA  AOHOpPOM  6aHKOBCKOWM
AMKBUAHOCTH, U 06beM BIOAXKETHBIX PAacXOAOB HAMHOIO NpeBbillaeT
06bem abcopbUpyeMbIX UM CPEACTB.

Ynpaenenue Kasnauenctea

Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.3
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HOBOCTW

MexayHapomHOe peHTHHTOBOE areHTCTBO Moody's CHI3MI0 pedTHHTH MOCKOBCKOH 00JIacTH B MHOCTPAHHOH M
MecTHOH Baore 10 "B3" ¢ "B1" u coxpaHuio ux B CIHCKe Ha IEPECMOTpP ¢ BO3MOKHOCTBIO MTOHKEHHUS.

Poccuiickoe rocymapcTBeHHOE ATEHTCTBO IO HIIOTEYHOMY JKWIMIIHOMY KPEOUTOBAHUIO Ha II€PBOM 3Tare
BeIIEUT 5,0 MWUIHMapaoB pyOusieil Hisi pecTpyKTypH3anud NpoOJIeMHON WIOTEKH, CKa3al TIJaBa areHTCTBA
Anekcannp CeMeHsIKa XypHajucTaM Bo BTOpHUK. COBOKYNHBINA 00beM HIIOTEYHOTO jAoira B Poccuu cocrasisiet
mopsaka 1 TpwummoHa pyomeir m AMMKK paHee mmaHMpoOBajmo co31aTh CIIEHAIBLHOE ~ areHTCTBO TIO
PECTPYKTYpH3aIlMM HIOTEYHbIX >KUJIHMIIHBIX KPEIUTOB, B TOM 4YHCIE€ M U1 BBIKYNA IJIOXUX HIIOTEYHBIX
KpenuToB y OaHKoB ¢ auckoHToM. "Ilog STy kommaHuio OyAyT BbIIENEHBl 5 MHUIHApAOB pyoiei u3 tex 60
MUIITHAp0B pyOuelt, kotropbie AVXKK momydniio HomoTHUTENRHO B YCTaBHBIA KanuTtai', - ckazan CeMeHsKa.

Po3uuunble mpofgaxku B ['epMaHuM B HBIHEIIHEM MPEANPA3THUYHOM CE30HE MOTYT HEMHOTO BBIPAaCTH IIO
CPaBHEHHWIO C MPONUIBIM TOJIOM, HECMOTPS Ha MHPOBOW (DMHAHCOBBIM KPHU3WC M PEIECCHI0 B CTpaHe, II0
mporHo3am otpacieBoil accormanuu HDE. "Po3HUYHBIH CeKTOp pajl TOMY, YTO IPEIPOKICCTBEHCKUAE MPOIAXKHU
HE PYXHYJH, a BO3MOXKHO JIaXe CIIErKa BRIPOCIU MO CPAaBHEHUIO C MPOILIBIM TOAOM", - CKa3all MpeCTaBUTEIh
accormaru XyOepryc Ilemnenrap. [1o ero cioBaM, po3HHYHBIC MPOJAXKH OCTAHYTCS CTAOMIBHBIMH B TIEPBOM
MONYyTOMWU OyIylIero Toaa, a BIWSHHE KpH3Wca HAadHET ONI[yIaThbcs HE paHee BTOPOHW IIOJOBHHBI TOJA.
[ennenrap Takke MPEONONIOXKWI, YTO OOBEM TMPOAAXK OCTaHETCA BBICOKMM mocie PoxknectBa, ocobenHo 27
nexaops. Mexmy TeM, aHAIUTHKW NEISITCS MpPadyHBIMU IMPOTHO3aMH OTHOCHUTENBHO  COCTOSHUS HEMEUKON
3KOHOMUKH. HekoTopsle cunTarot, uTo I'epMaHuss NEpeKUBAECT CHIIBHEHUIYIO PELECCUIO0 CO BPEMEHH OKOHYAHUS
BTopoii MupoBOil BOWHBI.

IToTpeOuTenn B pa3BUBAOIIMXCSA CTpaHaX OOJBIIE BCEX CTPANalOT OT TII00ATFHOTO (PMHAHCOBOTO KPH3HCA,
COTJIACHO OMyOJINKOBaHHBIM BO BTOPHMK JTAaHHBIM OINPOCA UCCIEA0BaTeNIbcKON kommanuu Ipsos Global Public
Affairs. Onpoc, mpoBe/ieHHBIH B HOSIOpe B 22 cTpaHax, BKJIFOUYasl KPYIHEHIINE pa3BUBAIOIIMECS PHIHKH, TIOKA3all,
YTO JINIIE 31 TIPOIEHT MOTPeOUTEICH CUNTAET YKOHOMHYECKYIO CUTYAIIHIO C CBOCH CTpaHe XOPOIICH WM OYeHb
Xopolei mo cpaBHeHHIo ¢ 55 npouentamu B anpene 2007 roga. [Ipu aTom uucio ontumuctoB B Kurtae ynano go
46 npouenToB ¢ 90 mpoueHToB, a B MHauu - 10 65 nporeHToB ¢ 88 MpoueHToB. "MBl 0XKUIaIu, 4TO JaHHBIC
OyIoyT IJIOXMMH, HO B JBYX KPYNMHEHIIMX pa3BUBAIOMIMXCS CTpaHaX - Kutae m MHmMM - cuTyamms mpocTo
katactpoduueckas", - ckazan ananutuk Ipsos Global Public Affairs Knmuddopa Sur. Onpoc Takxke npoxoaun B
Takux cTpaHax, kak CIIA, Poccust u B Haubosnee pa3BUTHIX B IKOHOMHUYECKOM OTHOILEHHU cTpaHax EBpocoro3a.
VYyacTBOBaBLIME B ompoce 22 cTpaHbl NPOU3BOAAT A0 75 mpoueHtoB Muposoro BBII. DKOHOMHKA MHOTUX
Pa3BUBAIOIINXCS CTPaH, OCHOBY KOTOPOW COCTaBJISIET SKCIIOPT CHIPHsI, MPOIIBETANA B ITOCIEAHNE TOIBI Oarogaps
pOCTy LicH Ha chIpbe. Termepb, Koraa 1eHbl Ha He)Th, METaJUIbl U 36PHOBBIC PYXHYJIH, Pa3BHBAIOLINECS PHIHKH B
TIOJTHOW Mepe OIIYMIAIOT Ha ce0e MOCIeACTBUS MHPOBOTO (DMHAHCOBOTO KPHU3HCA U CIa/la B MUPOBOH SKOHOMUKE.
"HewsBecTHO, OTKyIa B3AThCS pOCTY B OyaymieM", - ckazan SIHr. Ompoc mokasai, 9rto 72 IpolleHTa CeMei B MUpe
COKpaIIaloT pacxoabl. B mepByio odepenp JIOAM OTKA3bIBAIOTCS OT pa3BieueHUil - 76 MPOLEHTOB, IOE3I0K B
OTIYCK - 73 TpOLEHTa, MPEAMETOB POCKOIIM - 72 TpoUeHTa U OOHOBJIEHHUsS rapaepoda - 59 mpoueHTOB.
OnpornieHHbIe B OOJBIIMHCTBE CTPaH II0XKAJOBAalNCh HAa POCT IIEH HA  TMPOMYKTHl MHUTAHUA, TOpHOUee,
KOMMYHQJIbHBIE YCIyTH, XWIb€ W aBTOMOOWIH,  WHQIANHIO, YBONBHEHUS W YXKECTOUCHHE YCIOBHUI
kpenautoBanus. "Jlymaro, Mbl YBUAMM JANbHEHIIMIA CIaj] Ha Pa3BUBAIOIIMXCS PBIHKAX - UM €IIe eCTh KyJa
nagate”, - ckazan Sur. Tem He MeHee, B bpa3unuu KONMMYeCTBO ONTHMHUCTUYHO HACTPOCHHBIX TMOTpeOuTenei
BbIpociiO 10 61 mpoueHTa ¢ 42 mpoueHToB B ampene 2007 roma. Bmpodem, mo mMHeHUI0 fIHra, B TeueHUe
OmKaiiero moayroa AoBepue MOTpeOHUTeNed U TaM MONWAET Ha CIIaj.

HUcrounuk: Peiitep

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.6
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Utoru TOproB 3a A€Hb

SPURT BANK

ETC

UHctpymeHT Cp-B3B WU3m cp-B3B Open Close 06bem Topros
EUR_TODTOM 0.0105 0.01000 0.0075 0.012 4 630 499 840
EURRUB_TOD 39.672 39.71750 39.63 39.66 118 058 000
EURRUB_TOM 39.6762 39.69250 39.625 39.7015 270 615 008
USD_TODTOM 0.0092 0.00750 0.0075 0.008 6 313 200 128
USDRUB_TOD 28.3537 28.35000 28.2801 28.36 1344 834 048
USDRUB_TOM 28.3601 28.40000 28.29 28.36 4643 517 952
rub

UHcTpymeHT 06opor CpB3B LeHa Usm cpB3B Aox cpB3B Kon caenok Aopasmewy,
SU25057RMFS9 183 438 040 97.42 0.59 10.33 11 0
SU25059RMFS5 48 038 550 89.54 1.20 12.40 71 0
RUOOOAOE6X12 27 210 000 90.70 -6.33 16.05 1 0
SU25061RMFS1 18 810 000 94.05 1.09 10.96 3 0
SU46002RMFSO 17 209 008 91.44 0.43 12.21 3 0
SU26199RMFS8 16 887 500 84.44 0.66 12.01 3 0
SU46003RMFS8 10 000 000 100.00 0.00 10.24 1 0
RUOOOA0JQ144 9991 243 96.00 0.02 8.75 7 0
SU46021RMFSO 4 081 500 90.00 -7.75 7.79 2 0
RUOOOAOJPMQ4 2 548 000 98.00 0.00 24.00 1 0
SU25060RMFS3 307 210 99.10 0.00 8.71 1 0

Urtoro 338 521 051 104

PernoHanbHble pOATH

UHCTpYMeHT 060poT OCH Cp-B3Bew LeHa WUsm cp-B3Beww Kon caenok 06opor PINC 0O6oport PEMNO
KOMMU 8B 06 121 824 000 84.60 -1.93 2 0 0
NeHO6A-306 61 705 000 88.15 0.15 2 0 0
BopoHex062 50 205 000 98.57 0.81 4 20 603 240 0
Moc.o6n.4B 46 131 780 97.11 0.08 28 0 332200 800
KOMMU 6B 06 39 973 600 91.50 -8.50 1 39 864 390 5 846 900
Yysawua-05 34 780 000 86.95 -3.05 2 0 7 448 929
Moc.o6A.88 16 684 050 60.11 -7.38 24 24 887 500 244 688 100
MpkO6A31-1 13 574 930 94.50 -0.50 4 15 120 580 0
Moc.o6A.78 3786 126 53.87 -5.18 6 0 117 242 300
Boarorp067 0 0.00 0.00 0 0 227 193 300
MTlop39-06 0 0.00 0.00 0 0 245 714 800
Moc.o6n.68 0 0.00 0.00 0 75 990 000 744 729 300
(0] 0 0.00 0.00 0 0 0
0 0 0.00 0.00 0 0 0

Uroro 433 449 500 133 191 163 700 2157 255 000

Ynpaenenue Kasnauenctea Otaen aHanu3a PUHAHCOBbLIX PbIHKOB Ctp.7
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KopnopaTuBHbIe AOATH
UHcTpymeHT 060opor ocH Cp-B3Bel LeHa W3m cp-B3Beww Kon caenok O6opor PINC O6opor PENO

TpaHcKpea3 128 845 800 94.86 -5.61 13 123 793 900 442 825 300
HOMOC 98 75 281 400 94.10 1.10 3 0 0
FA3MPOM A4 71 845 330 97.67 0.16 95 0 0
BTG - 6 06 66 996 120 97.43 0.02 27 0 124 229 200
TrK-10 062 62 403 210 98.29 -0.04 23 883 010 000 80 571 330
Bospoxa 01 56 914 140 77.92 0.64 11 0 0
PycounaHcd 55 733 730 70.99 -9.05 57 140 459 200 0
Poccenxb 6 50 710 530 99.21 -0.54 10 142 737 700 0
PycounaHc3 50 024 560 93.69 1.88 32 71 099 500 24 636 060
MBPP 0306n 48 650 000 97.30 0.30 2 48 400 000 328 344 300
BTB-Aus®01 47 822 470 97.75 0.00 2 0 988 524 500
BTE -5 06 47 533 180 98.57 0.05 11 29 639 010 69 227 200
OrK-5 06-1 46 690 000 93.38 -0.62 3 0 4503 771
Cucrema-01 39549170 98.80 0.30 6 108 695 000 161 194 300
Bexa-UHB-1 37 072 000 56.00 -4.00 4 70 580 000 0
CrpTpras03 23 968 670 92.18 -2.85 17 0 265 038 400
®CK E3C-02 22 566 670 90.61 -0.16 9 32 669 000 61 329 200
rac 02 22 361 750 86.53 2.93 4 20 855 230 42 267 620
CyaocTpb-1 22 125 890 84.99 0.07 8 97 500 000 120 198 900
MocaHeprol 19 502 920 97.50 0.00 4 611 178 000 0
UeHTpTen-4 13 274 930 99.68 0.53 11 0 113 138 500
AK BAPC-02 11 132 060 99.50 -0.16 7 58 519 930 0
PXA-05061 10 040 850 99.93 0.02 22 694 762 600 871913 100
Meuen 206 9 045 264 67.84 -0.66 13 0 110 289 900
Amypmet-02 8 550 285 28.50 7.50 2 9 553 000 38 546 000

WUroro 1677 552 000 2028 9 421 829 000 13 272 560 000
Akuuu

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

FA3MNPOM ao 12 959 180 000 112.92 4.46% 68 662 843 342 100 7 778 793 000
C6epbaHk 4 519 585 000 23.24 2.98% 39760 33 767 340 2 801 207 000
AYKOWA 3 804 363 000 1052.29 6.39% 30 563 26 248 000 1309 093 000
PocHedTb 2319 540 000 112.34 5.78% 21979 0 1 481 868 000
Cypruérs 1724 855 000 18.183 5.13% 10 101 48 240 510 1 403 352 000
TMKHopHuk 1672 576 000 1855.69 5.61% 21834 181 102 500 1919 026 000
Moatoc3onot 1209 425 000 778.65 10.14% 25704 45 000 000 119 178 400
Ypkanui-ao 971 901 200 56.73 9.68% 20 741 13 642 000 95 172 480
BTG ao 478 126 500 0.0331 2.98% 7 568 8 800 000 1 058 943 000

WUrtoro 31 823 930 000 337 052 1 485 602 000 36 611 780 000

WUctouHuk: MMBB
BepHyTbCA K OrnaBAEHUIO

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.8
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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

O1a€eA A0BEPUTEABHOIO YNPaBAEHHSA

LamappaaHoB Apenb Unbru
ashamardanov@spurtbank.ru

HauanbHUK oTaena
+7 843 291 50 29

O1aen aHaAu3a PUHAHCOBBIX PbIHKOB

XaripymuH Aibynat PawunToBuy
aybulat@spurtbank.ru

CrapLuMi aHaAUTUK
+7 843 264 48 63

O1a€en pacyeToB U KOPPECHOHAEHTCKMUX OTHOLLEHUH

lFaneeB Tumyp PaBuneBuu
tgaleev@spurtbank.ru

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

BanloTHble Kopp. cueta

YrapoBa TatbsiHa AneKkceeBHa
tugarova@spurtbank.ru

XypaBnaeB Cepreit AAeKCaHAPOBUY

+7 843 291 50 61 sjouravlev@spurtbank.ru
PybaeBble kKopp. cueTa NaBposa XXaHHa lOpbeBHa
+7 843 291 50 62 jlavrona@spurtbank.ru
bak-opuc MBK CadwuHa lNyzennsa 3MHHYpoBHa
+7 843 291 50 64 gsafina@spurtbank.ru
SWIFT AHuuc Py3sanusa PawutoBHa
+7 843 291 50 66 rancis@spurtbank.ru
PacueTtbl PKL, KawTaHoBa BaneHTMHa EpumoBHa
+7 843 291 50 65 vkashtanova@spurtbank.ru

Hactosiwmih MHGOPMALMOHHbIM 0630p pbiHKA LEHHbIX Gymar COAEPXMT OLEHKU U NPOrHosbl YnpaBneHUsa KasHauencTtBa AKLMOHEPHOro
KoMmmepueckoro baHka «CnypT» (OTKpbIToe akuuoHepHoe 06LLECTBO) (panee - «baHK») KacaTenbHo 6yAylIMX COOLITUM M/WUAM AEHCTBUW, MEPCNEKTUB
pPa3BUTUA CUTyaLMK Ha PbiHKE LieHHbIX Gymar, BepOATHOCTU HaCTyNAEHUS ONMpPeAENEHHbIX COObITUI U COBEPLUEHUA ONPEAENEHHbIX AEWCTBUIA Ha PbIHKE
LUeHHbIX 6ymar. MHBeCTopbl He AOMKHBI MOAHOCTBIO MOAAraTbCsl Ha OLLEHKU U MPOTHO3bl, CoOAepXalyMecs B HacToslweM 063ope, Tak Kak dpaktuueckoe
NOAOXEHUE AN HA PbIHKE LIEHHbIX Bymar B 6yAyLuem MOXET OTAMYATbCA OT NPOrHO3UPYeMbIX PE3yALTATOB MO MHOrMM NPUYMHAM.

HacroAwuin MHGOPMaLMOHHBIW 0630p HE ABASIETCA OQpepTor - MPEANOXKEHMEM KyNUTb UAM NPOoAATb Kakue-\Mbo LeHHble Bymaru Uau
cBA3aHHblE C HUMU PUHAHCOBbLIE MHCTPYMEHTbI AM6O NPUHATbL yyacTue B KakoW-AMb60 cTpateru ToproBau. OnucaHue Ao6oi KOMNaHUM UAU KOMMaHWUM,
WA UX LEHHbIX Gymar, MAM PbIHKOB, MAM HanpaBAEHWW Pa3BUTUA, YMOMSHYTbIX B AAHHOM 0630pe, He MpeAnoAaraloT MOAHOTbI MX OMUCAHUS.
MpeacTaBA€HHbIE UHOOPMALMA U MHEHUSI HE ObIAM CNELUANbHO MOATOTOBAEHbI AASI KOHKPETHOM Onepauuy AHObIX TPETbUX AULL U HEe MPEACTaBAAIOT
A€TaAbHbIM aHAAU3 KOHKPETHOM CUTYaLMU, CAOXMBLLENCS Y TPETbUX AULL.

NHPopMaums U 3aKAOUEHUS, UBNOXKEHHbIE B HacTosALeM 0630pe, He 3aMEHSIOT HE3aBUCUMYIO OLEHKY MHBECTULIMOHHBIX NoTpebHOCTEN U
uenei kakoro-Au6o amua.

AaHHbI 0630p MOXET WCMOAb30BaTbCA TOAbKO ANl MHGOPMAaUMOHHBIX Lenei. LiMTupoBaHMe WAM HUCMOAb30BaHME BCEW MAM 4acTu
MHbOPMaLMK, CoAepXKaLLEeCA B HACTOALLEM OTYETE, AOMYCKAETCA TOALKO C NPSAMO OroBOPEHHOTO pa3peLueHus baHka.

YnpaBneHue KaszHaueicTBa Otpen aHanu3a (hMHaHCOBLIX PbIHKOB Ctp.9





