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MporHo3bl BegyLmx UccnesoBaTelbCKUX LLeHTPOB: MporHo3bl BegyLmx UccnesoBaTelbCKUX LLeHTPOB:

Muposoli BBI1 2013 2014 Hegpmo 2013 2014

Mwuposoit baHk (World Bank): cpeaHss

1 Mwuposoit baHk (World Bank) T M0 OCHOBHBIM MapKam 102.05 | 102.2%:
2 International Monetary Fund | International Monetary Fund: cpearan  BCERZCIN: -1
(constant prices)
l IEA (MexayHapoaHoe sHepreTuyeckoe [REREEFANiEAEY]
. areHTcTBo): Brent / WTI 91.92$ = 91.92S
Fitch Ratings
1 Morgan Stanley: Brent 110.0$ =
Deutsche Bank Grou S
T 2 1 P Morgan: Brent 1158  1225$
1 Goldman Sachs Group 1 Goldman Sachs Group: Brent / WTI 110. 0%

Bepcua 2013-07-12 O MOCKBA




®uHaHCOBbIE PbIHKKN

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®PUHAHCBI", www.eufn.ru

‘ |. PHAHCOBbIE PbIHKU
1.1. AKuuu: Temnbl PpOCcTa OCHOBHbIX MHAEKCOB (6a3a - pespanb 2007 roga), %
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1.2. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoi EUR/S, FTSE, MMBB
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1.3. doHpo0BbIit pbiHOK CLUA B guHamuKe ¢ napoii EUR/S, FTSE, MMBB, oTHOCUTeNbHbIE 3HaYeHUA
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1.4. OTKpbITbie no3uumnmn Bo ¢pbrouepcax Ha VIX u US Dollar index

VIX futures (CBOE), ANMHHbIe LMK
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1.5. Poccuiickuii GoHA0BbIN PbIHOK
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1.6. Poccuiickuini $oHA0BbLIN PbIHOK, OTHOCUTE/IbHbIE 3HAYEHUA
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. Il. EBpo/donnap B AuHamuKe ¢ GUHAHCOBLIMU U CbiPbEBLIMU PbIHKAMM

2.1. KopoTKue uuknbl
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpodurHaHchl”.

POCT LleH Ha aKuuu, HedTb K
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Noabeme
¢dun3nyeckoro cnpoca Ha ToBapbl
N MHBECTULUUN.

MoBblweHne LeH oTparkaeT na-
neHue Kypca gonnapa CLA no
OTHOLWIEHUIO K KOP3WHE BasIOT.
LieHbl, popmupyacb Ha puHaHCO-
BbIX PbIHKax (HedpTb 1 MmeTanNbl —

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru

bupKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEHcUpyA norte-
pu oT obecueHeHna aoanapa
CLUA.

Beaylme bUpKeBbIe LEHTPbI.

dakTopbl cnpoca, 3amnacos, no-
NINTUYHECKUX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
B cpeaHecpo4YHON peTpocrnekTu- dyHAaMeHTaNbHble  U3MEHeHUsA
BE LEHbl Ha KlOYeBble Cblpbe-
Bble TOBapbl GopmupytoTCA Ha
B6UPIKEBBIX PbIHKAX AepUBaTUBOB
(6e3 peanbHoi mocTaBkwu). LieH-
Tpbl LeHoobpasoBaHMA — Hblo-
Mopk, NloHaoH, YvKaro v apyrue

B TexHonornyeckon 6ase oblie-
CTBa, KOTOpble MOrAn 6bl Npu-
BECTU K pafuKa/ibHbiM M3MeHe-
HUAM B LEHax Cblpbs, TO/bKO
HaKan/nBaloTCA.

O
O
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lNpeBpalweHne TOBapHbIX PbIH- OcnabneHune pgonnapa CLUA Be- YKasaHHble B3aMMOCBA3M, KaK
KOB B (MHAHCOBblE NMPUBOAUT K OET K PpOCTy UEeHbl aKTMBOB Ha KecTkne, chopmmpoBanncb Ha
TOMY, YTO Ha LEHbl Ha Cblpbe PbIHKaX, K TOMY, YTO yBeANYEeHUEe pybexe 2000-x rr. (mo 3Toro
HAYMHAET aKTUBHO BAUATL KypC LLeH CTaHOBWUTCA KomreHcauuen OWHamuKKa gonnapa CLWA n gpy-
pe3epBHOM BanoTbl — AoOANApa nagatoLero gonnapa. TMX aKTMBOB Obla Koppenvpye-
CLUA, B KOTOpOW Npou3BoamuTCA MO TONMbKO Ha 3KCTPEMYyMaXx).

npeobnagatollan YacTb MeKay- Ycunenne ponnapa CLUA csAsa- OHuM gemoHcTpupytotca B 2000 —
HapOAHbIX pacyeToB. HO C OTpPUUATE/IbHbIMU ABUXKe- 2010 rr. Ha nNpumepe LEH Ha
HUAMM B CTOMMOCTU aKTUBOB. HedTb M MeTanbl.

Meab 1 napa EUR/S

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB
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McTouHukn gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.
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2.2. ANNHHbIE LUKAbI

" 145
= 130
- 115
100
- 85
= 70
" 55
"~ 40
- 25
10

L] 1] | LJ L v v

0N 0N ENEN ENSF SHSF SHSHLA LLALN LD LW WO LM I I I 6000 60 0000 DY Y A OO O OO e v N NN NEN N )
lolelelaleslolololoolololololslsslols ololololololslolslelololalelale B by B R R R RSV ER V ER LS b E e R
ONLANG NN SHN Y O SO G e (036 00 S 0nLN 00 SN NLA N SYN NSF IN Oy —ISF (6 00+ =M (6 000 NMLAIN O NNLA N
OO OO OO O —HO OO O —HO OO O —HO OO O OO0 O O—HOO O OHOO O O—HOO O OH—HOOO—H—O OO

Brent (ICE), $ ——EUR/S

= 50000
~ 45000
= 40000
~ 35000

30000
= 25000
= 20000
= 15000
= 10000
= 5000
0

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB

mmmm m<r<r ﬂ'ﬂ' ﬂ'LﬂLﬂ LﬂLﬂLﬂ LOLO LOLOLO l\l\l\ l\l\ I\OOOO OOOO OOO\O\ mmm OO OOOHHH HH HNN NNN mm m
QOO0 O0O OO0 OO i rirtr v rir v v+ vl

LANO NS INGY S B =N B00O —HNLN 00O NNLA NG NS NGy it (600 —IN© OOO NSO NLﬂ l\
O OO —1OO OO —100 OO—O0 OO—OO0O O OO OO OO0 OO~ OO0 OO—TOOO O——OO O——=OO O

Hukensb-nickel (LME ), $ ——EUR/S

= 10000
~ 9000
= 8000
7000
6000
= 5000
~ 4000
= 3000
= 2000
= 1000
0

— —T—T = = =
mmmm m<r<r gt LnLn mmmm ™ 000000 OOOOO‘o mmm moo OO O\—h—l \—h—l\—l \—lNN NNN mm (90}
O OOO OOO OOO OO OOO OOO OOO OOO OO OOO OOO OOO C)\—h—l i i
anI\O NN<I' I\Ch\—| N<r Locn\—| \—umo OOO\—l anOO ON NLnl\ mNN <I'I\Ch\—|\—|<r LOOO \—h—lm LOOOONan I\ON NLn l\
OOO0O—H=OO OO—=HOOOO—HOOO OO OO0 1000 O—10O 00O —0OO OO0 OO OO—H—=HOO O—I—=HOO O

Meab-copper (LME), $ ——EUR/S

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 10




CbipbeBble PbIHKU

"MHBECTULUMOHHAA KOMMNAHUA "EBPO®PUHAHCBI", www.eufn.ru

. [1l. CbipbeBble pbIHKKU U MeTanbl

3.1. luHamMKa UueH Ha HePTAHOM pbiHKE
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii

06.07.2010 |
06.10.2010 7|
06.01.2011
06.04.2011
06.07.2011
06.10.2011 7|
06.01.2012
06.04.2012 |
06.07.2012 |
06.10.2012 7|
06.01.2013 7
06.04.2013 7
06.07.2013 +

06.01.2010 |
06.04.2010 |

06.10.2009 7|

06.04.2010 -
06.07.2010 -
06.10.2010 -
06.01.2011
06.04.2011 |
06.07.2011
06.10.2011 |
06.01.2012
06.04.2012
06.07.2012 |
06.10.2012
06.01.2013
06.04.2013
06.07.2013 ++

06.10.2009
06.01.2010 7|

= MMBB kopn 06 (ueHoBo#) ==MMBB kopn 06 1-3 (L eHoBO) =——MMBB kopn 06 (LeHoBoi1) = MMBB kopn 06 1-3 (yeHoBoiA)

102
101
100
99
98
97
+ 9

95

t 93
92
91
90
89
38

06.07.2010 |-
06.10.2010 |-
06.01.2011 -
06.04.2011 -
06.07.2011 -
06.10.2011 -
06.01.2012 -
06.04.2012 -
06.07.2012 -
06.10.2012 |-
06.01.2013 -
06.04.2013 -
06.07.2013 +—+

06.01.2010 |-
06.04.2010 |

06.10.2009 7|

=—— MMBB Kopn 06n (BanoBblit) = MMBB kopn 061 1-3 (BanoBbIi)

237
234 1
231
228
225
222
219 1
216
213
120 210

16.05.2013 |
16.06.2013 |

16.10.2012 |7
16.11.2012 7

16.12.2012 7
16.01.2013 |
16.02.2013 |
16.03.2013 |
16.04.2013 |

20.09.2010
20.01.2011 |
20.05.2011
20.09.2011
20.01.2012
20.05.2012
20.09.2012
20.01.2013
20.05.2013 |
16.08.2012
16.09.2012 |

20.01.2010
20.05.2010

20.05.2008

20.09.2008 |
20.01.2009
20.05.2009
20.09.2009

=—MMBB Kopn 06 (coBoKynHbIi#) === MMBB Kopn 06 1-3 (COBOKYNHbII) = MMBB Kopn 06n (coBoKynHbii1) ===MMBB Kopn 061 1-3 (cOBOKYNHbIi)

Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc
KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoli bupxeli ykazaHHble UHOEKCbl paccyumeisaromcs mpemsa memodamu: yeHosoli (yyumsieaemcsa monoKo OUHa-
MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-
auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii
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= MMBB Kopn 06 (ueHoBoi1) =™ MMBB Kopn 061 1-3 (4eHOBO)
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= MMBB Kopn 06 (Banosblit) =™ MMBB Kopn 06x 1-3 (BanoBsblii1)

236 236
235.5 7 235.5
235 - 235
234.5 - 234.5
234 234
233.5 4 2335
233 - 233
232.5 1 2325
232 232
231.5 |— 231.5
231 231
230.5 - 3 ; 3 230.5
230 T T T T T T T 230
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N N N N N N N N
n n o o o o ~ ~
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N o 1 N o © ) o
~ N o - - (] o -
= MMBB Kopn 065 (cOBOKynHbIii) == MMBB Kopn 061 1-3 (COBOKYNHbIiA)

Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc
KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoli bupxeli ykazaHHble UHOEKCbl paccyumeisaromcs mpemsa memodamu: yeHosoli (yyumsieaemcsa monoKo OUHa-
MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-
auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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‘ VI. OTKpbITblEe NO3MLKUKM NO PbloYepcam

Crude oil, light sweet (NYMEX), AnuHHble umknbl Crude oil, light sweet (NYMEX), kopoTkue uuknbi
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— LleHa WTI — OTKpbITbli1 MHTEpec, KOHTP. (NpaB. WKana) — LleHa WTI — OTKpbITbIii MHTEpeC, KOHTP. (npaB. WwKana)

Cnpen BRENT-WTI, AnuHHbIEe LUKINbI

30.06.2002 -
30.06.2003 -
30.06.2004
30.06.2005
30.06.2006
30.06.2007 :
30.06.2009
30.06.2010
30.06.2011 -
30.06.2012
30.06.2013

18.06.2010
18.08.2010 | -
18.10.2010 |
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18.04.2011 |-
o 18.12.2011 |
18.02.2012
18.04.2012
18.08.2012
18.10.2012
18.12.2012
18.02.2013 -
18.04.2013 |-
18.06.2013 |
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S&P 500 futures (CME), AnuHHbIe UMKNbI S&P 500 futures (CME), kopoTkue uuKnbl
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10-year US Treasury Notes futures (CBOT), AnuHHbIE LMKNbI 10-year US Treasury Notes futures (CBOT), kopoTkue LMKnbI
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US Dollar index futures (ICE), AnMHHbIE LuKTbI US Dollar index futures (ICE), kopoTkue umnknbi
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Gold futures (COMEX), ANUHHbIE LUKNbI
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VIX futures (CBOE), AnuHHbIE LMKNbI
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. VII. Knactep BoctouHaa EBpona

OuHamuka CbOHAOBbIX WHAEeKCOB, OTHOCUTEJIbHbIEe 3Ha4YeHUA
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. VIIl. Knactep Poccua-bpasnnuma

[JIMHaMuKa GOHA0BLIX MHAEKCOB, ANMHHbIE LUKNbI

[QluHamuka Bantot K USD, AAMHHbIE LMKAbI
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. IX. JleHeXXHO-KpeaUTHaA NOINTUKA

Temnbl pocta M2 (pa3BuBatoLmMeCs CTPaHbI),
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Temnbl pocta M2 (pa3BuTble cTpaHbl)
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. X. 9KOHOMMYECKaa aKTUBHOCTb

8.1. MpombliwneHHOEe NPOU3BOACTBO

Temnbl NPUPOCTa NPOMbILLIE HHOTO MpWPOCT NPOMbILLIE HHOTO NPOU3BOACTBA

~ NPOW3BOACTBA Pa3BUTbIX CTPaH, YOY, % 7 0 pa3BMBaAOLLNXCA CTPAH OT MecAua K mec., %
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- 12

—O—)Japan —O—USA —f— Germany —&— France
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomcTsa). PacueTsbl: BpOdMHaHCbI”.
n Bl b H P MK “E ”
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KwuTaii: 06be M NpomblILWNe HHOTO NPO-Ba, MpupocT NpombILwie HHOTO NPOM3BOACTBA
MDA, 103 He i B Kutae (rog k rogy), %
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.

MpomblLieHHOe NPON3BOACTBO
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8.2. TpaHcnopTt

The Baltic Dry Index: the baltic capesize, panamax, handysize and

supramaxindices. ANNHHbIE UUKADI.

e et ot e et e s i el il i e it Y 24 01010

BDIY Index

McTouHukm gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpodurHaHcbl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTEMHepOB Yepes Mambypr)
MHAeKc oxBaTbiBaeT 60/1ee LWWMPOKUIA CNEKTP FPY30B MOPCKOIO TPAHCMOPTA, BKAOYA IOLLMIA B
cebs He TONIbKO CbipbeBble TOBapPbI, Kak MHAEKCbI Baltic Exchange, HO M KOMMme pyecKue ToBapbl
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McTouHuKM gaHHbIx: Harper Petersen &Co.
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8.3. PO3HMYHbIe NpogaXKu

CLUA (exemecsayHble AaHHble) CLUA (eskeHeaenbHble AaHHble)
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McTouHUKM faHHbIX: Bloomberg (HaunoHanbHble MUHWCTEPCTBA TOPFOB/IM M NpoYMe opraHusaumn) . Pacyetsl: UK “EBpoduHaHcb”.
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8.4. Undnauumsa / Nednauyusa, PMI, Housing starts

MNHAeKcbl NoTpe bUTe NbCKUX LeH MNHpeKcbl noTpe bUTe NbCKUX LeH
pa3BuTbIX cTpaH, roa/roa, % pasBuBa loWwMXca cTpaH, rog/roa, %
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McTouHuKM gaHHbIx: Bloomberg (HaunoHanbHble cTatucTMyeckme Begomcrsa). Pacyetsl: UK “EBpoduHaHchb”.
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8.5. CoumanbHbie paKTOpbl, BO3geicTBYOWME HA SKOHOMUKY CLLA

be3paboTtuua B CLA, c aHBapa 1948, %
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McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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YpoBeHb 6e3paboTuLbl B pa3sBUTbIX CTPAHAX
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8.6 Mpupoct umnoprta Kutaa (no macce mMnopTMpPyemoro Tosapa) B CpaBHEHUU C aHAIOTUY-

HbIM NepMoaoM NPoLIoro roaa, %
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AHapoWweHKo AHTOH Onerosuy, aHaIMTUK
Ten.: (495) 545-35-35 (0o6. 150), e-mail: a.anton@eufn.ru
Mowuceesa JTogmuna ®uamnnoBHa, 3aMeCcTUTENb ANPEKTOPA AENAPTAMEHTA aHANUTUKN

Ten.: (495) 545-35-35 (006. 131), e-mail: .moiseeva@eufn.ru

OTKpbiToe AKumMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
AHanUTUYECKuii oTaen: (495) 545-35-35, po6. 158, 131, 151, 150

119049 r. MockKBa,
LLlabonosKa, a.10, kopn.2

TenedoH: (495) 545-35-35
(MHOroKaHanbHbIM)

HacToAwwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABAAETCA UCKOUUTENbHOM cobeTBeHHOCTBIO MK «EBpodUHaHChI». He-
CaHKLVMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHWE U PACNPOCTPAaHEHNE AaHHOW MHPOopMaL MK 6e3 nMcbMeHHOro paspelenuns UK
«EBpodMHaHChI» 3anpeLleHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-MbOo OTBETCTBEHHOCTM OTHOCUTE/IbHO Nt0BbIX NOCAEACTBUN B pe3y/bTaTe UCMO/b30BaHUA
MHGOPMaLMKM, copepsKaLlerics B AaHHOM aHaMTUYeckom otyeTe. MK «EBpOdUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBEAEHHON B HAacTOsALLEM OTYETE MHPOPMALMKU. HacToALLMI OTYET COCTaBEH HAa OCHOBE MHOPMALLMK, NONYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HAHHBI. Bes MHbOpMaLmMs, cofeprralanca B JaHHOM
OTYETE, HU NMPY KAKMX YCIIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPes/IoKeHNE UM PEKOMEHAALMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npegoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTEIbHO ByAyLLMX U3MEHEHUI HA PbIHKE LLEHHbIX Bymar U AeMCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX bymar. 3a NocneAcTBMA H0ObIX PelleHni, MPUHATLIX Ha OCHOBE HacTosLLero otyeTa, MK «EBpoduHAHCHI» OTBETCT-

BEHHOCTU He HeceT.
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