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KUTAN N3HAYAJ/IbHO NMPOAEMOHCTPUPOBA/1 MAKCUMAJIbHO CEPbE3HOE
OTHOLWUEHUVE K KOPOHABUPYCY

NMonantnka Kntasa B oTHOWEHUM KOPOHaBUpYyca okasasacb camou 3¢pPpeKTuBHOMN B Mupe

KonnuecrBo cmeptHbix cnyyaeB Ha 100 000 uenoBek HaceneHUsa

Belgium N 5.5
Spain I 3.4
UK I 1.2
Brazil I 60.4
Italy I 58.9
usA I 58.9
France NI 47.2
Netherlands IS 36.4
Wuhan, China IINGGN 34.5
Canada INIIINININININGNGN 4.2
Switzerland NG 23
Russia INNIEIGNGGEN 12.4
Israe| NN 11.5
Germany NN 11.2
Denmark I 10.8
India I 5.4
Japan il 1.1
S.Koreall 0.7

New Zealand I 0.5
Singapore I 0.5

Chinal 0.3

Uctounuk: Worldometers 09.09.20
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B/JINBAHUVUE TINKBUAHOCTU LUEHTPANIbHbIMU BAHKAMW
SAMEANAETCA

O61bEMbI KBapTa/IbHOTO BbiKyMNa akKTUBOB € GPOHAOBBIX PbIHKOB pPeryiaTopaMmm BeAyLnx cTpaH
(USD tTpnnnmnoHbi)
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McTtouHuk: aHanus 6aHka Bank of America Merry Lynch
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CoBoOKynHbIY 6a/1aHC OCHOBHbIX LLeHTPpaJbHbIX 6aHKoB 1 nHaekc akuuvm CLUA S&P 500
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market, congratulations America!
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Note: QE1 (11/25/08) = Fed starts buying $1.24tn in mortgage securities. QE1 expanded (3/16/2009) = Fed starts buying $300bn in Treasuries.
QE2 (11/3/10) = Fed starts buying $600bn in Treasuries. QE3 (9/13/12) = Fed starts buying $40bn/month in mortgage securities (open ended).
QE3 expanded (12/12/12) = Fed starts buying $45bn/month in Treasuries.
Source: Federal Reserve Board, Standard & Poor’s and Haver Analytics.
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AEHEXHO-KPEAUTHAA NMOJIUTUKA CLLA - FMABHbIV BHELLHUA ®AKTOP,
KOTOPbIN OKA3bIBAET BJINMAHUVUE HA AOXOAHOCTb AKTUBOB PASBUBAKOLWUNXCA
PbIHKOB

CpaBHeHue uHaekca US Financial Conditions (vHaeKkc nepeBEPHYT) U NHAEKCa aKUMW pa3BuBarowmxca poiHkos MSCI EM

EM STOCK PRICES* (LS)
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*Uctounuk: BCA Research



OrPAHNYEHUVE OTBETCTBEHHOCTM

[laHHbIN MaTepunan co3aaH UCKAUNTENIbHO B MHOOPMALMOHHbIX LEeNsSX U He SBASETCS:
1. OdepTOon N NpesnoxeHNEM O NMOKYMNKE WA NPOoAaxe Kaknx-ambo LieHHbIX bymar nam GrHaHCOBbIX MHCTPYMEHTOB;

2. VIHbopmaumen, Ha KOTOPYHO ero nosyyatenb MOXET NoiaraTbCa B CBA3M C KaKMM-IMOB0 KOHTPAKTOM, COrnalleHneM Uan OroBOPOM;

3. HanBmnayanbHON MHBECTULIMOHHOW pPeKOMEHAaLINEN.

®PnHaHCoBbIE NHCTPYMEHTDI oo onepaunn, ynoMAaHyTbl€ B JdHHOM COO6LLI,€HVII/I, MOTYyT HE COOTBETCTBOBATb BaLIJeMy
MHBECTULLMNOHHOMY I'IpO(I)VIJ'II-O. Orlpe,u,eneHlAe COOTBETCTBUNA (I)VIHaHCOBOFO MHCTPYMEHTA oo onepaunn NHBECTULLMOHHbLIM LLENAM,
NMHBECTULMOHHOMY TOPU3OHTY N TONEPAHTHOCTUN K PUCKY ABAAETCA 3a,a,aqe|2 MHBECTOPA. AukacoB Makcum MFOpeBVI‘-I HE HEeCeET
OTBETCTBEHHOCTN 3a BO3MO>XXHbI€E y6bITKI/I MHBECTOPa B CJlydae coBepLUeHNA onepau,l/u7|, oo MHBECTUPOBAHWA B C])VIHaHCOBbIe
MHCTPYMEHTDbI, YNMTOMAHYTbIE B AdHHOM COO6LLI,€HVIVI.

ﬂ,aHHbIVI MatTepuan ABadeTca IM4YHbIM MHEHNEM AukacoBa Makcnma |/|FOp€BVIL-Ia. Jltobble MHEeHWA, BKJIFOYEHHbIE B HaCTOFlLLI,I/Iﬁ
MaTepknan, ecianm NnpaMo HEe YyKa3aHO MHOE, AdaHbl UM B YKa3aHHOE BpPeMA N MOTYT ObITb M3MEHEHbI 6e3 npeaBapuUTesibHOro
yBe4OMJIEHNA. MaTepman HE ABNAETCA rapaHTmeﬁ nan o6e|.|.|,aHl/|e|v| 6y,£|,yu.|,el7| 3C|)C|)eKTVIBHOCTI/I nanm AOXOA4HOCTN OT l/IHBeCTVILI,I/IOHHOI‘/JI
AEeATENbHOCTW. Pe3yanaTb| MHBECTUPOBAHMA B NPOLWJIOM HE ABNAKOTCA FapaHTI/Iel‘/JI TaKNX >XXe pe3yqbTaToOB B 6y,£|,y|.|.|,eM. Bce npownble
AadHHbIE UMEHOT AOKYMEHTA/IbHOE NOoATBEPXKAEHNE. HeT HuKakunx rapaHTan I'Ipl/l6b|ﬂl/| nanm JoxoaoB OT q)I/IHaHCOBbIX NHCTPYMEHTOB,
NMOoKa HaA |/|Hc|)op|v|au,|/|s| HE YKa3daHa B COOTBETCTBYHOLLUNX I'Iy6J'IVIKaLI,I/IFIX.



