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Upnen:

Ba3oBbIli akTUB NpoaykTa — bymaru VanEck Vector
Russia ETF (NYSE Arca: RSX), KpynHoro Topryemoro Ha
6upxe GpoHAa ¢ akTuBamu B $2,07 MAPA.,
NOBTOPAOLLIEr0 AMHAMUKY MHAEKCa MSCI Russia.
AaHHBIN MHAEKC PacCUMTbIBAET CPEAHEB3BELLEHHYHO
LeHy noptdena Aeno3uTapHbIX PACMUCOK KPyMHENLLIMX
POCCUMCKUX KOMMAHWM U UMEET BbICOKYIO KOPPEASILIMIO C
nHaekcom PTC okono 0,98.

Poccuiickuin pblHOK nocAe BoccTaHoBAeHUS B 2016 roay,
roKasan peskuit 0b6Ban 1 3aTeM CTPEMUTEAbHOE
BoccTaHoBAeHWe B 2017 roay, v Ha Havano 2018 ropa
ero pybnésasi oLleHKa No MHAEKCY MocObupxu
HaxoAMAacb BOAM3U MCTOPUUECKUX MAKCUMYMOB.

Mocae obBanbHOIO napeHus B anpeae 2018 ropna BCAEA

YyacTtue B pocte $OHAOBOIro pbiHKa Poccuu

(AHBapb 2019)
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CaHKLMI 1 NMOCAEAYIOLLEN PaCTPOAaXU PYBAEBBIX SN EEEEEEENEEEEEENEEEEE
aKTMBOB aHaAM3 MYAbTUMAMKATOPOB NO3BOASIET TOBOPUTL
0 3HAUNUTEABHOW HEAOOLIEHKE POCCUICKOrO PbIHKA. T VANECKVEGTORS RUSSIAETF Source. Thomson Reutors . it Fnancs B
Celtyac pOCCUMCKMI PbIHOK AABASIETCS OAHUM U3 CaMblX
HEAOOLEHEHHbIX B MMPE C TOYKM 3PEHUSA OTHOLLEHMUSA
npUObIAEN KOMMaHUIM K UX CTOUMOCTU U AUBUAEHAHOW
AOXOAHOCTU. MyABTUINAMKATOP LieHa/NPUObIAbL AAA
nHAaekca MocOUpXn OKOAO 7.2X — 3TO HaWMeHbLLee
3HaYeHne CpeAn BCEX MUPOBbLIX Pa3BUTbIX U
pa3BUBAIOLUMXCS PbIHKOB, NPW 3TOM CPEeAHEB3BELLEHHAs
AVBUAEHAHASA AOXOAHOCTb COCTaBASIET OKOAO 5%, UTO AoXoa o pocTa
ABASIETCA MAaKCMMaAbHbIM 3HAYEHWEM CPEAM MUPOBbIX 3alMLIEeHHas YacTb +
PbIHKOB.
3awumueHHasa YacTb
CueHapuu:
= [lpu pocTte 3HauyeHnss RSX Bbille NOPOroBoi LiEHbI
S* MHBECTOP NOAYYaEeT 3alUMLLEHHYIO YacTb
AEHEXHbIX CPEACTB MAKOC HEOrPaHUUYEHHBIM AOXOA,
NPONOPLUUOHAABHO KOIDDULMEHTY yuacTua**, _
>
= B cAyyae napeHus sHaueHus RSX Huxe basosblit
NMOpPOroBOWM LEeHbl S* MHBECTOP NOAyYaeT adKTUB
3aLUMLLEHHYIO YaCTb AEHEXHbIX CPEACTB.
YcnoBuUS:
BasoBbiv Croumoctb 1 KoadpduumneHt Oxuaaemas Aata
3awuTa KanuTana LleneBas ueHa AOXOAHOCTb
aKTuB AOTa yyactua (rOAOBbIX) UCNOAHEeHUA
98% 28 500 USD 13,5% 4% B USD
RSX 100% 900 000 RUB 28 USD 25% 12,5% B RUB | 18 anBaps 2019
98% 600 000 RUB 37,5% 16% B RUB

*ToporoBas LeHa S - Tekyllas LeHa 6a30BOro aktmea
py6At0.

OTAMYaTbCA.

«<—Ha3aA

**B CAy4Yae MHBeCTUpoBaHuA B RUB aA0x0A OT pocTa paccumnTbiBaeTCA NPOnopLUOHaAbHO KOSC])CI)VILLVIGHT}/ y4yactma U USBMEHEHUIO KypCa AOAAapa K

Pacuetbl nponssoananch 09.04.2018 npwu 3HaueHnn RSX paBHom 20,8 USD 1 npn USD/RUB = 60,15. AASt MHbIX 3HAYEHWI YCAOBUS CAEAKU MOTYT
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Yyactue B pocCTe (I)OHAOBOFO PblHKa MHAMM
(AHBapb 2019)

Upes:

ba3oBblI akTUB NpoaykTa — bymarn WisdomTree India
Earnings Fund (NYSE Arca: EPI), kpynHoro Topryemoro Ha
6vpxe doHAa ¢ aktuBamu $1,8 MAPA., NPUOAUIUTEALHO
nosTopstoLLero AmHamuky The WisdomTree India Earnings

Index. B coctaBe dpoHAa akumm 6oaee, uem 300 KpynHerLwmx
KOMMNaHui UHAKK.

2017 rop cTaA OAHUM U3 CaMbIX YCNeLwHbIX AAS UHAUMCKOTO
pbIHKa aKuMii: NPUPOCT GOHAOBOTO MHAEKCa BSE Sensex
cocTtaBuA 27,9%, a AOANAPOBas OLEHKa MHAMMCKOrO pbiHKa 3a
CUET YKPENAEHUS PYNnK K aMepUKaHCKOW BaAtoTE BbIPOCAA
6onee, uem Ha 30%. MHAMMCKaA S3KOHOMUKA MPOAOAXKAET
AEMOHCTPMPOBATh BNnevaTaatowme Temnbl npupocta BBI
6onee 6%, pe3epBbl 3TON CTPaHbI N0 YBEAUYEHUIO BHYTPEHHETO
W BHELWHEro cnpoca, NPOMbILLUAEHHOrO NMPOU3BOACTBA BCE eLLe
. B 2017 roay pocav v ob6bem noTpebruTeAbCKOro
KPEAWUTOBAHMS, U 06bEM NMPOMBILLAEHHOrO NMPOW3BOACTBA, U
obbem akcnopTa, B nepBble Mecsaupl 2016 roaa
KonebaBLUMicA Bo3ne 0TMETOK $20-21 MApA., @ B ceHTAOpe
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2017 ropa npesbicUBLUKI $28 MAPA. BHELLHWI AOAT NPU 3TOM §2% 358 358828 e s e 88 28
s & 5 £ ® 0 9% 1 a4k 338 5 3z ® 0 0% I g& H
no-nNpexHemMy AepXuTcsa Huxe oTMeTkn $500 MAPA., HECMOTPSA
Ha peannsyemble MHOPACTPYKTYPHbIE NPOEKTbI, OLEHNBaeMble e WISDOMTREE INDIA EARNS. FDLETF
6onee, uem B $1,5 TPAH. Source: Thomson Reuters D 1/ KIT Finance Broker
2018 roa Takxe Havancs C XOPOLUMX HOBOCTEN AASI UHAMICKOTO
pbIHKa. Npembep-MUHUCTP MHAMK HapeHapa MoAK CHSIA pAA
orpaHUYeHui Ha NPAMble MHOCTPAHHbIE MHBECTULIMK B
OTAEAbHbIE CEKTOPa MHAWUMCKOM 3KOHOMUKK, B YaCTHOCTH, B
aBWaKoOMMNaHWK, MPOAOAXKASA TEM CaMbIM CBOIO NMOAUTUKY
NPUBAEYEHUA MHOCTPAHHOIO KanuTana AN COXPaHeHUs 1
yBEAWUYEHUA TEMMNOB POCTa HAaLMOHAAbHOM 3KOHOMUKM.
OXMAAEM MPOAOAKEHUS POCTA aKLIMIA MHAUIACKUX KOMMaHWIA B Aoxop o1 pocTa
CPEAHE- U AOATOCPOYHOM TOPHU3OHTE. 3alwuieHHas yactb +
3awumLueHHasa YacTb
CueHapuu:
= [lpu pocTe 3HauyeHus EPI BbilLe NOPOroBom LieHbl
S* MHBECTOP NOAYYaEeT 3alUMLLEHHYIO YacTb
AEHEXHbIX CPEACTB MAKOC HEOrPaHUUYEHHBIM AOXOA,
NPONOPLUUOHAABHO KOIDDULMEHTY yuacTua**, _
»
= B caydae naaeHus 3HaueHus EPI Huxe noporosom LeHa S Basosbii
LeHbl S* MHBECTOP NOAYYaeT 3alUMLLEHHYIO YacTb aKTUB
AEHEXHbIX CPEACTB.
YcnoBus:
- DKW Masfa
Bba3soBbin Croumoctb 1 KoadpduumneHt Oxuaaema Aata
3awuTa KanuTana LleneBas ueHa AOXOAHOCTb
aKTuB AOTa yyactua UCMNOAHEHUA
(ropoBbIX)
98% 25 000 USD 20,5% 5,5% B USD
EPI 100% 775 000 RUB 35USD 38,5% 15,5% B RUB | 18 sHBapsa 2019
98% 500 000 RUB 60% 21% B RUB

*ToporoBas LeHa S - Tekyllas LeHa 6a30BOro aktmea

**B cAyyae MHBECTMPOBaHUA B RUB AOXOA OT pocTa paccunTbiBaeTcs NPOnopLUMOHAAbHO KOIGOULMEHTY yUacTUa U UBMEHEHUIO Kypca AOAAApa K

py6At0.

Pacuetbl nponssoanance 09.04.2018 npwu 3HaueHun EPI paBHom 26,75 USD n npn USD/RUB = 60,15. AASt MHbIX 3HAYEHWUI YCAOBUSA CAEAKU MOTYT

OTAMYaTbCA.

«<—Ha3aA
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Yyactue B pocCTéE (I)OHAOBOFO PblHKa AnoHuun
(AHBapb 2019)

Upen:

Ba30Bbii akTMB NpoAyKTa - 6ymarv iShares MSCI Japan ETF (NYSE Arca:
EWJ), KpynHoro Topryemoro Ha 6upxe ¢oHaa ¢ aktuamu $21 MApA.,
OCHOBaHHOroO Ha uHAekce MSCI Japan. B coctaBe doHaa 6onee 300 akumit
KPYMHEWLLMX ANOHCKUX KOMMNaHWHM.

2017 rop okasancs OAHMM U3 CaMblX YCNELLHbIX AN POHAOBOTO MHAEKCa
Nikkei 225 nocae «30n0Tbix» 80-biX IT., KOrA@ AMOHCKUIA PbIHOK @KL ObiA
nepBbiM B MUPe MO PbIHOYHOM KanuTaA3auuu. B npolealuem ropy
CPeAHeB3BeLUEHHbIN NMOPTdeAb aKLUii AMOHCKUX KOMMaHWi BbIPOC MOYTU Ha
20%. Poct 6biA CNPOBOLMPOBAH ycrnexamy 3KOHOMUYECKOW MOAUTUKM
npaBuTenbctBa CMHA30 A63. MapTusi AeNCTBYIOLLETO NpemMbep-MUHUCTPa
oaepxana ybeautenbHyto nobeay Ha Boibopax B oktabpe 2017 roaa,
noayunB 310 13 465 mect B naparamMeHTe. MporpaMma Tak Ha3biBaemon
«@b63HOMMKI», MOCAEAOBATEABHO MPOBOAMMAS elle ¢ 2012 ropa, BKAIOUAET
B cebs 3anyck «nevyaTHoro CtaHka», CHUXEHWE CTaBOK C AAAbHEMLLIMM UX
YXOAOM B OTPULIATEABHYIO TEPPUTOPUIO, BbIMYCK HOBbIX KPATKOCPOUYHbIX
roCyA@pCTBEHHbIX 00A3aTEABCTB AASt AEBaAbBaLMW MEHbl, U COOTBETCTBEHHO
pasroHa MHOASILMU M MOTPEOUTEABCKON aKTMBHOCTU AASI 3amycka
3KOHOMMYECKOro pocTa AMOHUM.

B 2017 roay Mbl YBUAEAW MAOABI 3TOW NOAMTUKM: B 11 13 12 mecAueB
NPOLIAOTO roaa 6biA 3apUKCUPOBaH FOAOBOW MPUPOCT B 06beME PO3HUUHDBIX
NPOAaX, NPUYEM B BOALLLMHCTBE CAyHaeB Bbille OXMAAHWI, YAAAOCh
«pasorHatb» HOGAAUMIO NouTh Ao 0,9%, npuTtoMm, uto B 2016 roay Aedpasumns
coctaBaana 0,5%, BCAeA 3a pacTylueit noTpebUTeAbCKOM aKTUBHOCTBIO POC
1 06bEM NPOMBILLAEHHOTO MPOU3BOACTBA. MOMUMO BHYTPEHHETO, POC M1
BHELLHW cnpoc: 06beM AMNOHCKOTO 3KCnopTa MokasbiBaA rOAOBOW NMPUPOCT
B TeueHune Bcex 12 mecaues 2017 ropa.

WHAEKC AENOBOW aKTUBHOCTU B NPOU3BOACTBEHHOM cektope PMI B TeyeHne
Bcero 2017 ropa octaBaAcs Bblle HOPMATUBHOMO ypoBHA 50, uto
CBUAETEALCTBYET O paclupeHnk NPOU3BOACTBA, NPUYEM 3TO NokasaTenb
ABASIETCA OMnepexaroLM WHAMKATOPOM, AatOLLIMM OCHOBaHUe
NPOrHO3MPOBaTb POCT MPOMBILLAEHHOTO NPOM3BOACTBA U B BYAYLLMX
nepuoaax. CTouT oTMeTUTb, 4To BoAbLUYIO YacTb 2016 roaa 3TOT MHAMKATOP
6bIA HUXe HopMaT1Ba. ELLe 0AMH BaXHbIA MHAMKATOP AAA AMOHUK, UHAEKC
HaCTPOEHUS KPYMHbIX NPOU3BOAUTEAEH Tankan, AOCTUI MaKCUMAaABHOMO
3HAYEHUA 3a AECATUAETUE, UYTO CBUAETEABCTBYET O CUABHBIX MO3UTUBHBIX
M3MEHEHUSAX B KPYNHEMLLMX ANOHCKUX MPEANPUATUSX. ITOT NoKasaTenb
TaKxe AIBASIETCA onepexatolnM UHAUKATOPOM, MO3BOAAIOLLUM
npeAnoAaraTb AaAbHEMLLEe yAyYLLEeHWE PbIHOYHOW KOHBIOHKTYPbI.

OxunAaeM pocT GUHAHCOBbIX NoKa3aTenel ANOHCKMX KOMMaHU 1

MOAOXMTEABHOWM NEPEOLEHKMU UX KanuTaAM3aLuu Ha CpeaHe- 1
AOATOCPOYHOM FOPU3OHTE.

CueHapuu:

Mpwu pocte 3HaueHuss EWJ Bbile NOporoBow LeHbl S* MHBECTOp

= ISHARES MSCI JAPAN INDEX FUND
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Source: Thomson Reuters D:

1/ KIT Finance Broker

3awuLleHHas YacTb

Aoxop ot pocTta

+

3alwumileHHas YacTb

NOAYYaeT 3aLLMLLEHHYIO YaCTb AEHEXHbIX CPEACTB NMAOC >
HEOrpaHWUYEHHbIA AOXOA, NMPOMOPLUOHAABHO KOIDOULIMEHTY o
yuactua**, Ll,eHa S BazoBbii

adKTNB

L] B cayuae napeHus 3HaueHust EWJ Hixe nmoporoBoi LeHbl S*

MHBECTOP MOAYYaeT 3alLUMLLEHHYIO YacTb AEHEXHbIX CPEACTB.
YcnoBus:
BasoBbiv Croumoctb 1 KoadpduumneHt Oxuaaemas Aata
3awurta Kanutana LieneBas ueHa AOXOAHOCTb
aKTuB AOTa yyacTtus UCNOAHEHHUSA
(ropoBbIX)
98% 41 000 USD 28,5% 6% B USD
EWJ 100% 1275 000 RUB 75 USD 53% 16,5% B RUB | 18 anBaps 2019
98% 850 000 RUB 79,5% 22% B RUB

*ToporoBas LeHa S - Tekyllas LeHa 6a30BOro aktmea

**B cAyyae MHBECTMPOBaHUA B RUB AOXOA OT pocTa paccunTbiBaeTcs NPOnopLUMOHAAbHO KOIGOULMEHTY yUacTUa U UBMEHEHUIO Kypca AOAAApa K

py6At0.

Pacuetbl nponssoanance 09.04.2018 npu 3HaueHnn EWJ pasHom 60,45 USD u npu USD/RUB = 60,15. AASt MHbIX 3HAYEHWUI YCAOBUSI CAEAKU MOTYT

OTAMYaTbCA.

«<—Ha3aA
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ba3oBble akTUBbI U PaCyYeTHbI€ LEeHbl ANA
Pa3AUYHbIX CTPYKTYPHbIX MPOAYKTOB

Ba3oBbli aKTUB*

LleHa pacuéTtoB

Crpaik

USDRUB

Onpeaensietcss No 3HAYEHUIO
ouKeMHra Ha pybab  [AO
«MockoBckas 6upxa»,
onpeapeAeHHoro  Ha  Aaty
MCMOAHEHMA OMuMoHa (MAU B
6AVXKaNLLIMIA CAEAYHOLLMIH
pabounit AeHb NOCAE AaThbl
MCMOAHEHWA OMUMOHA, ECAU

OnpepensieTc No 3HauYeHWto GUKCHUHra Ha
py6Ab NMAO «MockoBckas bupxa» B 12:30 no
MOCKOBCKOMY BPEMEHW B AEHb, CAEAYHOLLIUIA
3a AHEM 3aumcAeHus cpeacTB MapaHTUAHOMO
nepesopa Ha cuyét [popaBua (MAM B
O6AMXaMLWWUIA  CAeAYOWMI  pabounin  AeHb
NoCAe AATbl 3aUMCAEHMWS AEHEXHbIX CPEACTB,
€CAV AaTa 3a4YMCAEHUS AEHEXHbIX CPEACTB

AaTa UCMOAHEHMWA MPUXOAUTCS | MPUXOAUTCA Ha HETOProBblM  AEHb  AAA
HETOProBbIN AEHb AR | cooTBETCTBYHOLLEN BUPXKK)
COOTBETCTBYIOLLEN OBUPXM) B
12:30 no  MockoBCKOMyY
BPEMEHMU.
Russia ETF Market Vectors, | ®ukcupyerca B 09:30 no | ®ukcupyetcs B 09:30 no
iShares Edge MSCI Min Vol CeBepoamepukaHcKoMy CeBepoamepuKaHCKOMy BOCTOUYHOMY
BOCTOYHOMY BpeMeHu | BpemeHu (Eastern Standard Time, EST) B

USA ETF, WisdomTree
India Earnings Fund,
iShares MSCI Japan ETF

(Eastern Standard Time, EST)
B AATy MCMOAHEHMS OMnuMoHa

(MAK B OAMKANLLINIA
CAEAYIOLLMIA  pabounii  AeHb
nocaAe  Aatbl  UCMOAHEHMSA
onuuoHa, €CAU AaTa
MCMOAHEHUSA NPUXOAMTCS
HETOProBbIN AEHb AN

COOTBETCTBYHOLLLEN BUPXM) MO
3HauYeHuo UeHbl BbasucHoro
aKTMBa Ha OTKpPbITME TOProB
Ha COOTBETCTBYOLLIEN BUpXeE.

AEHb, CAEAYHOWMMA 3a AHEM  3a4yMCAEHUSA
cpeacTB [apaHTMMHOrO nepeBoAa Ha CuUET
MpopaBUa (MAM B OAMXANLUMIA CAEAYHOLLWIA
pabounit AeHb nNocAe AaTbl  3aUUCAEHUS
AEHEXHbIX CpPeACTB, €CAU AaTa 3a4YUCAeHUA
AEHEXHbIX CpeACcTB MPUXOAUTCAH Ha
HETOProBblM AEHb AN COOTBETCTBYHOLLEM
O6UpPXM) NO 3HAUYEHWO UeHbl basncHoro
aKTMBa Ha OTKPbITHE TOproBs Ha
COOTBETCTBYHOLLEN BUpPXKE.

*B pesyAbTate UCMOAHEHUA CAEAOK CO CTPYKTYPHBIMU MPOAYKTaMU, BKAKOUEHHBIMU B AQHHYIO Npe3eHTaLmto,
kameHtam KUT ®OuHaHe (MAQ) He NPOUCXOAMT NOCTaBKa GUHAHCOBbIX MHCTPYMEHTOB, HEe 0OpaLLAOLLMXCA Ha 6
Tepputopun PO. CAeAKM KyNAM-NPOA@XK C GUHAHCOBBIMU MHCTPYMEHTAMMK, He obpallatoLLmMMUca Ha Tepputopun PO,

HE 3aKAK4YakoTCA.
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KOHTaKTbI

8 800 70000 55
8 (812) 611 00 00
8 (495) 981 06 06

CaHkTt-lMetepbypr, yr. Mapara, 69-71
busHec-ueHTp «PeHeccaHc ha3a»
MockBa, [MocaepHut nep., 11, ctp.1
busnec-ueHTp «AH-POH»

CTPYKTypHbIE MPOAYKTEI OGOPMASIOTCS B BUAE MOKYMNKMU (MPOAAXM) BHEOUPXEBOIO ONUMOHA Ha
OCHOBaHWW NOPYYEHUSI HA COBEPLLEHUE CPOUYHOM CAEAKU. AOCPOUYHOE UCMTOAHEHUWE MPOAYKTOB
OCYLLECTBASIETCA HA OCHOBAHMWM 3aABAEHWA HA MCMOAHEHWE ONUMOHA. TP AOCPOUYHOM UCMOAHEHUK
NPOAYKTa YyCAOBUAMM NOPYYEHWSA Ha COBEPLLEHWE CPOYHOM CAEAKM NpeAycMOoTpeH wtpad Ao 10%
rOAOBbIX OT NEepPBOHAYAAbHOM CYMMbl MHBECTUPOBAHUS 3a CPOK OT AAThl MOAAYM 3aABAEHUS Ha
WUCMNOAHEHWE AO AQTbl UCMTOAHEHUS (AKCMMPALIMKM) MPOAYKTA, YKa3aHHOM B MOPYYEHUU HA COBEPLLEHUE
CPOYHOM CAEAKM, €CAWM BaAOTa CAEAKWU — POCCUUCKUI pybAb, U A0 4% FOAOBBIX OT NEePBOHAYAAbHOM
CYMMbl MHBECTMPOBAHUA3a CPOK OT AAaTbl NOAAUM 3aSIBAEHUSA HA UCTIOAHEHWE AO AATbl UICMOAHEHMS
(akcnupaumm) NPoAyKTa, yKadaHHOM B MOPYYEHMM HA COBEPLUEHNE CPOYHOM CAEAKU, ECAM BAAOTa CAENKU
- MHOCTpaHHas BaAtoTa. [poueHTHas cTaBka WTpada yka3biBAETCS B NOPYYEHUM HA CAEAKY CO
CTPYKTYPHbIMM MPOAYKTaMK. B pA@Ty MCMOAHEHUSA CTPYKTYPHOTO NPOAYKTa KAMEHT yNAGUMBAET KOMUCCUIO 3a
CAEAKY CO CTPYKTYPHbIMK NpoaykTamu: 100 pybaeit, eCAU BaAtoTa CAEAKU — POCCUICKWI PyOAb; $2, ecan
BaAKOTa CAENKM - ponnap CLUA; €2, ecan BanoTa CAEAKU — €BPO.

KUT dunaHc (MAO)

AVMLEH3UM NPOPECCUOHAABHOIO yHaCTHMKA PbIHKA LeHHbIX 6ymar PKLB Poccuu BbiaaHbl Ha
OCYLLLEeCTBAEHHME:

-AmAepckon aeatenbHocTi Ne 040-06539-010000 ot 14.10.2003,

-6pokepckon aeatenbHocT Ne 040-06525-100000 ot 14.10.2003,

-A€ATEABHOCTU MO yNpaBAEHWIO LeHHbIMK ByMarammn Ne 040-13670-001000 ot 26.04.2012,
-peno3sunTapHom aeatenbHoCcTU Ne 040-06467-000100 ot 03.10.2003.

Bes orpaHWueHna cpoka AencTBuUA.

MHbOpMaLuma, U3NOXKEHHAA B HACTOALLLEN Npe3eHTaumu, He ABAAETCA NyBAnUYHOM odepTom.

KWUT ®uHanc (MAO) ocTtaBasieT 3a co60i NpaBo NPUHUMATL OKOHUATEAbHOE PELLUEHWE O NPEAOCTaBAEHWUM NPOAYKTOB,
M3NOXKEHHbIX B HACTOALLEH NPE3EHTaLMN KaXAOMY KOHKPETHOMY AMLy. BbillleykaszaHHaa MHGOpMaLMa He MOXeT
paccMaTpuBaTbCA B KAUeCTBE PEKOMEHAALIMM MO MHBECTUPOBAHUIO CPEACTB B CTPYKTYPHbIE NMPOAYKTbI KOMMNAHUM.

/AWML, KOTOPOE NPUHSAAO PeLEHUE 0 NPUOBPeTEHNN CprKTyprIX MPOAYKTOB NOHUMAET 1 NPUHUMAET Ha ceba
BO3MOXHbIE PUCKU, BKAKOYAs (HO HE OrpaHUYMBaNACH) ﬁmcm dMHAHCOBbLIX NOTEPb, B TOM YMCAE, UTO NPOLLAbIV OMbIT
He onpeaensieT puHaHcoBble pesyabTatbl B Oyayem. KUT dunaHc (MAO) He B COCTOSHUM NPEAYCMOTPETD U
npeAynpeAnTb 060 BCex BOSMOXHbIX puckax. KUT ®uHaHc (MAO) He HeCeT HUKaKoi OTBETCTBEHHOCTU 3a Kakune-AMbo
yObITKM (NPSIMbI€ MAU KOCBEHHbIE), BO3HUKLLME B pe3yAbTaTe MCMOAb30BaHMA BbllLEyKa3aHHOW WMHbOPMaLIMK. 7
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