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0630p PUHAHCOBOro pbiHKa 2009 roaa

Poccuiickuit pUHAHCOBEIN PLIHOK Kak HUKOrAa ycTonumnB. OCTPOBOK CTaBUIBHOCTHU MOKOUTCA Ha ry©OOoKoM
HauuMoHanbHOM aaantaumMn GUHAHCOBBIX MHCTPYMEHTOB M BO3BpaTe K ycToAM. CnekynAaTUBHbIE AEMOHCKME MHAEKCHI
1 npoknAaTele borom AenosutapHbie PacrnucKu NOBCEMECTHO OTMEHEHDI.

Topru Ha Bupxax Tenepb exeaHEeBHO ocBALlatoTcA MUTPONOMTOM U NPOXOAAT N0 KOHTPOSIEM BOEHU3UPOBAHHOMO
noapasaenexna OKLIE.

Mo 3aBepLueHnto Topros BO BTOPHUK nHAekc CKCC (Conb, Kpynbl, caxap, cnnyku) coctasui 1500 nyHKTOB.
Mpe3unaeHT ckasan, 4To 3To XopoLwo. 3HauuT, 310 xopowo. NHaekc MNBM3 (nMBo, BoAKa, AOCTYMHAA 3aKycka)
HanpoTMB ynan, YTo eLye nyylle AnA 340PpoBbA HaLUKU. HEKOTOPYHO HACTOPOXEHHOCTL BbI3bIBAET C/TULLKOM XONOAHOE
NeTo. OTO MOXET NPUBECTH K HU3KOMY YPOXato OrypLOB M COOTBETCTBEHHO, NaAEHUIO PbIOYEPCOB Ha COJb. - TaKoe
MHeHWe BbiCKasan HavasnbHuk otaena "lMmasHoro banka" Muxawn MyunH. OgHako, y)xe BO BTOPOW MOOBUHE AHA,
nocre paccTpena aHanuT1Ka, SKCnepThbl cTanu 6onee ONTUMUCTUYHBI B CBOMX BbICKA3bIBaAHMUSAX.

A BOT CO CnnuYKamu, AeNCTBUTENBHO, HE BCE 0OCTOMT XOPOLLO. OTO NPU3HAIOT YXKE U Ha rocyAapCTBEHHOM YPOBHE.
PaquMpeHMe Konun4yecTsa NJIUT C SNTIEKTPOPOIKMUIOM M OAHOPA30BbLIX 3aXXUrasioK noapbiBaeT A0JTTOCPOYHYHO
yCTOVIl-IVIBOCTb aT0ro akTuea. lNoka KOTUPOBKK AepXxaTcA, HO 3TO BO MHOIoM oéycnosneHo OTCblpeBaHNUEM 4acTu
cTpaTermMyeckoro 3anaca crnuyek Poccun (C3CP) us-3a cepum yparaHos B CLLA.

He NPOM3OLLITO OXXMAAEMOI0 CHMXEHUA KPYyNAHOro nopTtdena. Poct rPeyYKkn KomMmrneHcmpoBasl naaeHUe MaHKHN. B utore
3TanoHHbIA MELLOK no-npexHemy CTomnTt cTabunbHO Ha Bcex CblPbEeBbIX 6Mp)KaX. PasBe uTo Ha PbIHKE B MwuTnHo
MOXXHO MNOKa eLle B3ATb ero 4yTb AelleBne.

NBUB (MHaexc BbiBpackiBaHWi MHBECTULMOHHBLIX GaHKMPOB) BriepBble ¢ ceHTABpA 2008 roaa cHuauscs. MNoka 1o He
YCTOMUMBLIM TpeHA, HO PoccTat roBopuT 0 Hauane HOBOro AONrOCPOYHOro TpeHaa. K cuactbto, 3anac
MHBECTULMOHHBIX BAHKUPOB B CTpaHe He BECKOHEYEH, MO3TOMY eCTb BCE LUAHChl MOBEPUTL FOCCTATUCTHKE.

MoimaH nocrneaHui U3 aHanUMTUKOB, obeLlaBLumnii 3akpbiTe 2008 roaa no MMBB Ha otmeTke 2800 nyHKTOB. OTO
3HAUUT, YTO HAC XAEeT HOBbIM CEe30H yBnekaTenbHoro TB-woy «[Muna» Ha [NepBom KaHane.

MKPJ (npoaosonbcTBeHHan kopauHa PonntoH-Lowmnpak) HemHoro noapocna. Ho, no MHeHuto r-Ha KyapuHa,
MPOCTOMY YesioBEKy BONIHOBaTbCA Heuvero. «CpefHen 3apnaaThl Kak pas XxBaTUT Ha CPEAHIO KOP3WHKY PonnToHa ns
cynepmMapkeTa. A 310 — Ororo ckoka» (uutarta no MHtepdaxc).

OxunpaeTca BospalleHune K Topram no MIMK (MeLLOoK rH1noi Mesikoi kapToLuku). Jlonroe Bpems 3TOT akTuB Obin
nepeHeaoOoLeHeH, a cernyac BrnosiHe Aaxe Huyero. [porHosel No dbroyepcam noka AenaTb paHo, T.K. HEM3BECTHO,
CKOJIbKO A@YHMKOB OCYLLIECTBUIIM BECEHHUE NOcaaKu. [la MHorne, HaBepHoe M Noasabbifiv Kak YTo caxaThb.

Cb6epbaHk B 04epeiHOM pa3 NPOfABU NOUCTUHE rOCYAAPCTBEHHYHO LUMPOTY AyLin. OH NPOCTMS CBOWM BKIAAYMKaM
MPOCPOYEHHbIE MaTeXM MO KpeAnTam, OAHOBPEMEHHO aHHYIMPOBaB BCe Briaabl. CaepxaHHaA peakumna HaceneHma
006bACHAETCA aHaIMTUKaMK MHOTOSIeTHEN NPUBLIUKOA. Oxunaaem Tenepb BTopoe HapoaHoe IPO BHewwTopréaHka.

B uenom poccuickunii GUHAHCOBBINM CEKTOP ceryac KpalHe npusrexkateneH ana nokynku. Nocne ouepeaHoro
naaeHua axkuus paaa roc6aHKoB MX akLuMu CcTanu CyLlecTBeHHO Aellesne TyaneTHon 6ymarn. Hanbonee
payuTenbHble MHBECTOPbI CMeLlaT 3TUM BOCMOSb30BaThCA.

M nocnenHuii coBeT aHaNMMTUKOB — BKaAbiBanTech B caxap. OT craaeHbKoro yyyllaeTca HaCTPOEHHE. ..
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