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lMo4yemy 3mo eaxkHO?

Ecnu e meyeHue npodomkumernibHo2o epemMeHU baHKku He nonaromcsi — Bawa
«KaHapelika 8 y2onbHolU waxme» mornyum. Cambil npodormkumernbHbIl nepuod 8
CLUA 6e3 eduHoeo baHkosckoz2o baHkpomcmea 6bi1 ¢ 2004 no 2007. 3a me 32
rnocrnedosamersibHbIX Mecsiua HU 00uH u3 7000 b6aHkos e CLUA He ronHyn. B mo
gpemss emMecmo annodUCMEHMO8 HYXHO Obilo  mpesoxumbcsi 10 Mo8ody
OucbasiaHco8 8 3KOHOMUKE U HEKOPPEKMHbIX baHKOBCKUX onepayud.

BbiBOO
Cnycta 10 neT nocne kpusuca perynatop AofkeH Obin caenatb BbIBOA, YTO
rmaBHaqad ero uenb -— 3):|,OpOBbII7I PbIHOK, B KOTOPOM OTAellbHble OaHKkn

3KCMEePUMEHTUPYIOT, CONMEPHUYAIOT, MPUHUMAIOT PUCKM U MHOTAa BaHKpOTATCS.

lMo4yemy amo eaxHo?

HaHHbie o 6e3pabomuue 68 CLUA npodomkatom yny4wamscs. baHk nybnukyem
2pacgbuk 3anpocos Ha 8bidayy nocobuli ¢ nornpaskol Ha Ce30H U rnocredHue 0aHHbIe
BaXHbl, maK KaKk 4-HedefibHasi CKOMb3suwas CPpeOHsis ynarna Ha ypoeeHb Hosibps
1969.

BbiBoa

PaCCManMBaeMbIVI MHONKATOP BaXXeH, TaK Kak o6pau.|,aeT BHMUMaHME He CTOJIbKO Ha
abCoNIOTHYI0  BENUYUHY, CKOMbKO Ha TPEHA, OYMLLEHHBIN OT HeaenbHon
BONAaTUIIbHOCTU OAaHHbIX.

lMoyemy amo gaxHo?

-H AgpaHackes go3anaensan Mb 8 medeHue 7 nem u riposes psid pesositoUUOHHbIX
peghopm, enusiIOUWUX Ha PbIHOK Karnumana eenuduHol okono 1 mpnH.$. nasHas
nepemeHa: obbeduHeHue Odonnaposoli PTC c¢ pybnesoi MMBBE, a makxe ux
Oerno3umapues 8 e0UHbIU KNUpuH208bIt ueHmp. [pu Hem xe 6upXu MOOKIOYUIUCH
K MexOyHapoOHbiM cucmemam Euroclear u  Clearstream. O9mo  dano
MexOyHapOOHbIM UHBecmopam rpsiMol docmyrn 8 POCCUUICKOMY PbIHKY, MOMYMHO
cOenas HeaghgpekmusHol modesib busHeca MHO2UX He3asuCUMbIX bpokepos U
uHeecmuUyuoHHbIX baHkos P®.

BbiBopg,

B unione OOIMKHa ObITb 06Hapo,qosaHa cnepywuwas 5-neTHaa nporpamMmma passuUTuA
6upxu, koTopas paspabaTbiBanack npu yyactum AdpaHacbeBa, NO3TOMY CUIbHbIX
nepemMeH B cTpaTermm pasButna He oxmagaeTca.

lMo4yemy 3mo eaxxHO?

YHucno cbpunaHcepos, omHocsawux cebsi K Kameaopuu «mpyO00yCmpOeHHbIX»
rnocmosiHHo pacmem 8 CLUA. @upMbl HaHUMarm KOHMpPaKmHUKo8 eHe wmama. B
pesyrnbmame riokasamersnu b6e3pabomuuyb! CITUWKOM OnMMUMUCMUYHBI.
KonmpakmHuku OosmkHbI 6bimb 0hopMIIeHbl, Kak noaypabomHuUKU unu eoece He
cyumambcsi pabomHukamMu ewe U MomoMy, 4YmoO OHU, KaK rpaseusio, MeHble
nony4atom. M3-3a HUx ycpeOHeHHbIe OaHHbIe 10 3apriamam makxe UCKa)XeHhbl.

BbiBOO

OneKTpoHHasi KOMMEpUMSi, OHMalH npogaxu W  QpunaHcepbl OKasblBaT
NnoHwXaTenbHoe BrMSIHME Ha WHMNSAUMIO, TaK Kak paHblle NpU Takohl HU3KOW
6e3paboTmue nHpnauua 6oina Obl 3aMeTHO BhILLE, YEM Cevac.
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YnpaBneHne KNMEHTCKUX onepaluii

Hawwn oxupgaHua no pbIHKY: +7-495-651-60-91

MonoxurtenbHble

* Honnapbl CLUA

» 3onoto (MoHembi «eopauti [TobedoHoceu»)

* AKuumn 3onotopoGbiBaroWMX KoMnaHun (Hanpumep, MNMAO «[lomoc»)

* Axummn akcnopTtepoB (Hanpumep, flykoln, HopHukens, asnpom, Hoeamak, TpaHcHeghmb)

* Pyb6neBble obnuraumm cuctemooobpasyrwmx 6aHKOB C BbICOKMM pPeUTUHIom, 1-3 ropga
[0 noraweHusa/odepThbl, pasmelleHHble nocne siHBapA 2017 r. (Hanpumep, 16 5O 23,
Anbpa 650 20, BTE b-1-10, a makxe nukeudHbll ebiryck [TI6 1P-05P, MTC 001P-1, MTC
1P-06)

* Cyb6depepanbHble oonurauuu (Hanpumep, XMAO, AHAO, MO, Hoeocub 706, Skym 0906)

« O®3 24019 n 29011

* PUT onuuoHbl Ha akuuu P® Hanpumep: 1) npodaxa PUT onuMOHOB «BHE AeHer» Ha
akuunn KOMI'IaHVII7I, Bbl6paHHbIX KJ‘II/IeHTOM, TeKywaa pbIHOYHaA ULeHa KOTOPbIX KaXeTcA
KnueHmy 3asbiwieHHoU. B criyqae, ecriu yeHa akyuu cunbHO yriadem, ONyuUOH UCMOMHUMCS,
Knuenm cmoxem npuobpecmu bymazy no bonee deweeol ueHe. Ecnu yeHa akuyuu He
ynadem, onyuoH He ucrnonHumcs, KnueHm 3apabomaem npemuto 1o OnyuUoHY, Komopas
bydem 6osnbwe npoueHmos o baHkosckoMmy derno3umy. 2) nokynka PUT onuuMoHoOB Ha
yacmb ceoe2o riopmabens akyul 0718 cmpaxoeaHusi Om pucka nadeHus pblHKa.

* ToproBasa ctparterusa "dollar-cost-averaging” [lpodaxa ¢ukcupogaHHO20 Konudecmea
donnapose CLIA 3a pybnu 4yepe3 pasHble MPOMEXYMKU 6PEMEHU 0 Mepe B603MOXHOU
Odesanbeayuu pybns, ¢ mem, Ymobbl cpedHsiss donnaposas yeHa rno nopmaesnto pybresbix
UHCMpPYMeHmMo8 bbia He 04YeHb 8bICOKOU.

HewnTtpanbHble

* O®3 29012 u OB®3 52001 lMepcnekmussl GuHamuku cmasku RUONIA u uHgnisayuu 8 PO
celivac Heo4Ye8UOHbI U 80 MHO20M 3asucsim om 060CmpUBLIUXCS CaHKUUOHHbIX PUCKOS.
Cyumaem uyenecoobpasHbiM umMemb OaHHble O6ymasu 6 ceoem rnopmcebene 0Ons
dusepcudghukayuu: oHu 6ydym ebiuepbieamb om pocma RUONIA u uHgnsyuu, 8 mo epems,
Kak obniuzayuu ¢ ¢bukcuposaHHbIMU KyrnoHoM bydym cHuxambcs 8 ueHe. Kpome moeo,
bonee uyscmeumersibHble K CaHKUUOHHbIM puckam Hepe3udeHmbl [pakmu4yecku He
enadeom OaHHbIMU OyMazaMu, 4MO CHUXaem UX 60/1amuflbHOCMb [10 CPasHeHUl C
corocmasumbimu 1o dnuHe OP3 ¢ ¢hukcupOBaHHBIM KYMOHOM.

+ CyBepeHHble eBpooGnuraumm P® B c8s3u ¢ CumbHbIM POCMOM pbiHKa ¢ Havana 200a,
cyumaem, 4mo 8 bydyuwiem MoxHo bydem npuobpecmu OaHHble egpoobriuzauuu nod bornee
npusnekamernsHyto 0oxo0Hocmb. OOHaKo, He cmoum oxuldamb Cyuw,ecmeeHHO20 nadeHusi
makux bymae, kak rus20 usnu rus30, 8 ces3u ¢ bnusocmsbio npouyeHmHou cmaeku 8 CLUA k
makcumymy 6 OaHHOM yukrie nosbiweHul. Kpome mozo, amu obnuzayuu € KaxobiM
MecsueM cmaHo8simcsl 8ce Kopoye, a 3Haqyum rnomeHyuars nadeHusi y HUX OmHOCUMmMesbHO
02paHuUYeH, npu MeHbwel YysS38UMOCMU CO CMOPOHbI CaHKUul, 4Yem, Hanpumep y
donnapoeabix 0erno3umos 8 baHkax.

* WHpekcHble NMU®bI n nHoekcHble ETF Ha poccunckue akumu Bbicokass Komuccusi 3a
ynpaeneHue NN®om Ha OnumenbHOM ompe3Kke 8peMeHU "cbecm" 3HayumersbHy 4Yacmb
uHeecmuyul. Bbi3bigarom ornaceHusi puck yxyoweHus ukeudHocmu ETF e criyyae naHuku
Ha pbiHKe, a makxe HadexHocmb amumeHma ETF Ha pocculickom pbiHke. Mbi makxe
dymaem, ymo 8 bydywem akyuu MoxHOo 6ydem Kynumb o 6onee rnpusrnekamesbHbIM
YPOBHSIM.

[ OTpuuarenbHble ]

*  Axuun (MHlekc MMBE 6:51u30K K c8oeMy UCMOPUYECKOMY MakKCUuMymy).

* Akuumu BTOpOro 3wenoHa (Puck rnomepu nukeudHocmu Mpu He2amueHOM pa3sumuu
cobbimuli Ha pbIHKax).

* BbicokogoxogHble obnuraumm (Puck nomepu sukeuGHocmu, mpyoGHO OUeHUMb
crpasednueyo CmMoumMocme KpedumHO20 pucka 8 MeKywux pbIHOYHbIX YCII08USIX).

* Bce obnuraummu ¢ penTuHrom Huxe BB oT penTuHroBoro areHTcTBa S&P (Puck nomepu
JNuKkguGHOCMU).

*  «Onurapxuyeckum puck» (BosmoxHsl caHkyuu CLUA).

* Py6neBble akTuBbI (Pybriessie akmugbi OOMMKHbBI npucymemeaeosams 8 riopmaeerie, 00HaKko
cyumaem, 4Ymo Ha meKyuwux yposHsix dosisiaposble akmuebl A0/mKHbI rpeobiadame).

2 ns12



. ®uHaHCcoOBbIe PbIHKW 3a Hegesnw 22.04.2019 7) Poccenbxo3baHK I| H

YnpaeneHue KNUMeHTCKWX onepauunii

RUB/USD wm Brent (koppensauuna 30[) +7-495-651-60-91

1 -
0.8 -

0.6 -

0.4 -

0.2 -

0

-0.2 -
-04 -
-0.6 -
-0.8 -

-1 T T T T T T T T T T T T T T T
-] ©0 0 -] 0 -] 0 0 -] 0 ] 0 )] <)) (<)) )]
— - - - — — — - - - - i - — — —
o g [-% Q = I = H I e g 5 o 8 o [}
: & ¢ § § g g & 88 85 g & § & g &
=, - - o - = = = o o o o =, - - o
o =) o 5] o a = o =] ] =) =) =) o S =)

UemouHuk: Bloomberg, Mockosckas bupxa, Cbonds

[MpumeHeHne OGlOOKETHOrO MpaBuna M BHeEWHWe (akTopbl (aHTUPOCCUIWCKME CaHKUMW) MpUBEnu K
YMeHbLLUEHWIO Koppensaumn Kypca pybns k gonnapy CLUA n ueHbl Ha HedbTb. Koppensaumsa kypca pyons k
aonnapy v ueHsl Brent nHorga BospacTtaeT, a nopon — cnabeer.

RUB/USD v nupekc O®3 (RGBI TR) (koppensiumsa 301)
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UemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds
BHelwHMe caKkTopbl (aHTUPOCCUIACKNE CaHKLMK, N3MEHEHM Aonu Hepe3anaeHToB B OP3) nepmrogmyeckm
NPVBOAAT K YMEHbLLUEHUIO Koppensuun kypca pyons k gonnapy CLUA n nngekca O®3 (RGBI).

RUB/USD mu nngekc gonnapa Kk EM-Bantotam (JP EMCI)
(koppensauuna 30[)
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UemouHuk: Bloomberg, Mockosckas bupxa, Cbonds
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3onoTo n nigekc gonnapa (DXY) (koppensauua 300)
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Ucemoyruk: Bloomberg, Mockoeckas bupxa, Cbonds

UHpekc ponnapa (DXY) n niaekc gonnapa kK EM-santoram (JP EMCI)
(koppensauuna 300)
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Ucmoyruk: Bloomberg, Mockosckas bupxa, Cbonds

3onoto n niaekc S&P (koppensuusa 30[)
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UemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds
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3ornoTo u cepebpo (koppensuusa 30[)
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UcmouHuk: Bloomberg, Mockosckasi bupxa, Cbhonds

Meab n nngekc Shanghai Shenzhen CSI 300 (koppensauusa 300)
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Ucmoyruk: Bloomberg, Mockosckasi bupxa, Cbhonds

KoaddpmumeHT Koppensiumm — cTaTUCTUYECKUIA NOoKa3aTenb CTENeHW B3aMMOCBSA3M ABYX NepeMeHHbIX
mMexay cobon. MoxeT npMHMMaTb 3HadeHust oT -1 oo +1. Ecnun koadduumneHT koppensaumm paseH 0, To
nepeMeHHble He CBs3aHbl Mexay cobon. Yem 6nmke koadhduumeHT koppenauum Kk 1 (nnm -1) , Tem
CUIbHee CBS3b MeXAy NepeMeHHbIMU, YeM brimke koaddmumneHT koppensumm K 0, Tem cnabee CBA3b .

Ecnn koppensiuma nonoxutenbHaa (KO3UUNEHT koppensuun Gonblue Hyns), Npu yBenuyeHuu
(yMeHblUEeHNN) 3HAYEeHUA OOHOW NEepeMeHHOW, [fpyras MepeMeHHas Takke yBernuvMBaeTcs
(ymeHbLLaeTcs).

Ecnn koppensuusa oTpuuatenbHas (KO3(pUUMEHT Koppensumm MeHblue Hynd), npuv yBenudeHuu
(yMeHbLUEHMM) 3HaYeHUI O4HOW NepeMeHHON, Apyrasi nepeMeHHas yMeHblUaeTcs (yBennynBaeTcs).
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+7-495-651-60-91

JlokanbHble HeGaHKOBCKUe obnurauum ¢ nbroramu no HOA®PJ1
(<= 3 neTt po noraweHus/odepTbl)
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UemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds

JlokanbHble He6baHKOBCKUe obnurauum ¢ nbrotamu no HOAMPJ1
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Ucmoyruk: Bloomberg, Mockosckasi bupxa, Cbonds
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JNokanbHble 6aHKOBCKMe obnuraumm ¢ nbrotamu no HA®J1
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Uemouruk: Bloomberg, Mockosckas bupxa, Cbonds

Cyb6denepanbHble U MyHULMNANbHbIe obnUrauum
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Uemoyruk: Bloomberg, Mockosckas bupxa, Cbonds
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EBpoo6nuraummn 6aHkoB B gonnapax CLUA
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UcemouHuk: Bloomberg, Mockosckasi bupxa, Cbonds
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UemouHuk: Bloomberg, Mockoeckas bupxa, Cbonds
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EBpooGnuraumm B npoynx Bantorax
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Uemouruk: Bloomberg, Mockoeckas bupxa, Cbonds
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U3meHeHMne nHaekcoB akuum K Havyany 2018 roga:

—— MSCIEM ——S&P 500 —— MSCI Russia

NHpekc Mocbupxn ——RTS
25%
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Uemouruk: Bloomberg, Mockosckas bupxa

U3meHeHne oTpacneBbiX UHAEKCOB akuun PO 3a Hegento:

MNoTpeburenbckuii cekTop 1.51%
dNeKTpo3HepreTMKa
MeTannyprusa n pobbiua
HedTb 1 ras
TeneKoMmMmyHUKaLUK
®UHaAHCOBbIN CeKTop
TpaHcnopT
Xumusa n HepTexmmuna -2.28%
-3.00% -2.00% -1.00% 0.00% 1.00% 2.00%
Uemoyruk: Bloomberg, Mockosckas bupxa
Hw,qepbl POCTa U CHNXEeHUA 3a Heaernlto.
SFIN 9.98%
FIVE
RUAL
PIKK
GAZP
SNGSP -1.29%
SBERP -1.30%
LNTA -1.35%
TATNP -1.67%

SBER -2.88%

T T T T T T 1

-4.00%  -2.00% 0.00% 2.00% 4.00% 6.00% 8.00%  10.00% 12.00%

Ucmoyruk: Bloomberg, Mockoeckas bupxa
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Bknap otoenbHbIX akuun B usmeHeHue UHaekca
Mocbupxu 3a Hegento:

GAZP 0.2847%

FIVE 0.1441%

NVTK 0.0934%
GMKN 0.0413%
MGNT 0.0337%
SBERP -0.0164%
SNGS -0.0205%
YNDX -0.0275%
SNGSP -0.0285%

SBER -0.4330%

I T T T 1

-0.60% -0.40% -0.20% 0.00% 0.20% 0.40%

Uemouruk: Bloomberg, Mockosckas bupxa

donsa B pblIHOYHOM

MU3meHeHMe LeHbl 3a Bknag B uaMeHeHue

Bywmara Kanutanusauumum 2
1 Hepento nHpekca' nHaeKca
SBER V 2.88% 15.03% V¥ 0.4330%
SNGSP V 1.29% 2.22% V¥ 0.0285%
YNDX Vv 0.82% 3.35% ¥V 0.0275%
SNGS V¥ 0.93% 2.21% V¥ 0.0205%
SBERP Vv 1.30% 1.26% V 0.0164%
MGNT A 1.31% 2.57% A 0.0337%
GMKN A 0.64% 6.47% A 0.0413%
NVTK A 177% 5.28% A 0.0934%
FIVE A 7.44% 1.94% A 0.1441%
GAZP A 2.17% 13.13% A 0.2847%

Ucemoyruk: Bloomberg, Mockoeckas bupxa

1Kanumanusayusi, ydumsigaemasi 8 UHOEKCe, pasHemcsi PbIHOYHOU Kanumanu3ayuu YMHOXeHHOU Ha
koaghpuyueHm free-float (Gonss yueHHbIx bymaz 8 ce0b600HOM obpaweHuu) u eecogol kKoaghghuyueHm,
o2paHuYusarouuli 000 Kanumanu3ayuu akyuu 8 UHOeKce (paseH 1, ecriu UHOe He yCmMaHOB/IeHO ).
2U3mMeHeHUe cmouMOCmU akyuu, YMHOXeHHoe Ha 000 akyuu 8 pbIHOYHOU Kanumarnusayuu uHoekca.
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YnpaeneHue KNUMeHTCKUX onepauuii
+7-495-651-60-91

KoHTakTbl B AO «Poccenbxo30aHK»

OenapTtamMmeHT no paboTe Ha pbIHKAaX KanuTana
YnpaBneHue KNMeHTCKUX onepauumn

+7 495 651-60-91

Hactoawwmin otdyet ObIn nogrotoBneH aHanutudeckum otgenom AO «Poccenbxo3baHk» (gnanee — bBaHk).
lMpencTaBneHHble B HACTOSALLEM OTYETE OLEHKM U MHEHMWS BbipaXeHbl C y4eTOM cuTyauun Ha AaTty Bblxoda oTyeTa.
BaHk octaBnsieT 3a coboi nNpaBo BHOCWUTb MMM HE BHOCUTbH B AaAHHbIA OTYET M3MEHEHUS U KOPPEKTMpOoBKM Oe3
npenBapuTenbHOro yBeAoOMINeHns. HacToswmn oT4eT HOCUT WCKIIOYUTENBHO O3HaKOMUTESbHBIA XapakTtep U He
SABMNSETCS NpeanoXeHMem no nokynke nmbo npopaxe UeHHbIX Oymar M He [OrkeH paccmaTpuBaTbCs Kak
pekoMmeHgauus nogobHoro poaa aevcteui. NpeacrtaBneHHas nHGOPMaUNs, MHEHUST U OLEHKU MOArOTOBIEHbI Ha
OCHOBEe MybnMYHbLIX WUCTOYHMKOB, KOTOpble paccMaTpuBaloTCs Kak HagexHble. OgHako 3a [OCTOBEPHOCTb
npepoctaeneHHon uHdopmaumm AO «Poccenbxo3baHk» OTBETCTBEHHOCTM He HeceT. VlHBecTopam He cnegyet
nonaraTbCs UCKIMIOYMTENBHO Ha coepXkaHne AaHHOro oTyeTta B ylepb nposBeaeHunio cobcTBeHHOro aHanusa. bawk,
ero adpunupoBaHHbIe NnLA U COTPYAHUKN HE HECYT OTBETCTBEHHOCTM 3a MCNOMNb30BaHWe AaHHON MHopmMauuy, 3a
NPSIMOW UNWN KOCBEHHbIN yLep6, HaCTYyNMBLLMIA BCNEACTBME MCMONb30BaHMA NPEACTaBNEHHON B HACTOSLEM OTYeTe
MHopMaLun, a Takke 3a ee AOCTOBEPHOCTb. BaHk ocylecTBnsieT cBOK AeATenbHOCTbL B Poccuinckon depepaumm.
[aHHbIn MaTepyan MOXeT WCNonb3oBaTbCA WHBECTOpamMu Ha Tepputopun PO npu ycnosum cobnogeHus
POCCUICKOro 3akoHodaTenbCcTBa. Mcnonb3oBaHne HacTosiero ordeta 3a npegenamu Poccuiickon depepaumm
OOMKHO perynmpoBaTtbCsl 3aKOHOAATENbCTBOM TOW CTpaHbl, B KOTOPOM OHO ocyliecTeBnsetcd. bank obpaiyaet
BHUMaHME Ha TO, YTO WHBECTMLMM B POCCUICKYID 3KOHOMWMKY M onepauunm Ha (pMHAHCOBOM pbiHKE CBSi3aHbl C
MOBbILLIEHHLIM PUCKOM 1 TPebyloT COOTBETCTBYHOLLEN KBanvduKkaumm n oneita. PacnpoctpaHeHne, KonupoBaHue u
naMeHeHne maTtepuanoB baHka He gonyckaetcs 6e3 nonyyeHus NpeaBapuUTENbHOrO MMCbMEHHOro cornacus baHka.
[ononHuTtenbHasa nHpopmaumsa npeaocTaBnsaeTcs Ha OCHOBaHMKM 3anpoca.

©2019 AO «Poccenbxo36aHk». Bce npaBa 3awuiueHsbl.




