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KoMMeHTapuit No pbiHKY akUuin

Ha nnowagkax MMBB 1 PTC no pacnopsaxeHuto ®KLIB 6bina npekpalieHa e
ToproBns ¢ 10 okTA6ps ¢ 10-00 Ao cneumnanbHOro pacnopsieHus.

OcTaHOBKa TOProB ABMIaCb MOMbITKOW NpeayrafaTh HeraTuBHbIe
TEHAEHLUMN Ha aMepPUKaHCKOM U a3naTCKOM pblHKax: Dow Jones ynan Huxe 1600
9000 nyHKTOB BriepBble ¢ 2003 roga, S&P 500 notepan 7.62%.
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€ O60opot X5 Retail Group 3a 9 mecAueB BbIpoc Ha 56%
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WNupekc MSCI EM 618.90 2.16% -27.65% -49.90%
Nupekc MSCI BRAZIL 1741.87 3.00% -41.76% -54.24%
Nupekc MSCI RUSSIA 53732 11.36% -3931% -65.16%
NHpekc MSCI INDIA 284.48 0.00% -24.31% -58.07%

Nupexkc MSCI CHINA 3942  3.60% -19.81% -53.18%
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O630p pblHKa

Ha nnowaakax MMBB u PTC no pacnopsxeHutio OKLB 6blna npekpalyeHa
Toproensa ¢ 10 okta6psa ¢ 10-00 ao cneumanbHOro pacnopsieHua. OcTaHOBKa
TOproB fBM/IACb MOMbITKOM Npefyrajatb HEraTMBHble TEHAEHUMM Ha
AMEPMKAHCKOM M a3MaTCKOM pblHKax: Dow Jones ynan Huxke 9000 nyHKTOB
Bnepsble ¢ 2003 roga, S&P 500 notepan 7.62%.

LleHbl Ha uBeTHble MeTanbl U HedTb COKpawanmMcb, YTO CTaso CAefCTBUEM
ocnabnenus espo. Mo BCeM BUAMMOCTM LieHbl Ha CbIPbEBbIE MaTepUasibl BbiLL/IU
Ha JO/ITOCPOYHbIM MOHMKATE/IbHBIM TPEHZ, O YEM CBUAETE/IbCTBYET YBE/MUEHME
3anacoB noTpebuTenei U 06bABIEHUA O CHUNKEHWM 06BEMOB NPOM3BOACTBA B
BeAYLMX IKOHOMMKAX.

A3snaTckue naowasKu AEMOHCTPUPYIOT C1abo MOBbILLATEIbHYI0 AMHAMUKY Nepej
OTKPbITUEM POCCUMIMCKMX NJIoWaAoK. ECM Topr Ha poCCMIMCKOM pbiHKE CEerofHa
OTKPOKOTCA Mbl MOXEM YBWJETb 3HAYMTEsIbHbIM POCT OCOBEHHO B GyMarax
rocyZapcTBeHHbIX KomnaHui - [asnpome, PocHedT, BTB M C6epbaHke.
OfHaKo 0 c/iomMe TEHAEHUMM M HaCTYMJIEHUM YCTOMYMBOM (Dasbl pocTa roBOpUTb
npexAeBpeMEHHO, PUCKM OCTAIOTCS KpalHE BbICOKMMM.



Prospect Daily
13 okTAb6ps 2008r.

JNeKTpo3HepreTnka

GDF SUEZ no-npe)HeMmy paccyuMTbiBa€T Ha y4vyactMe B
S/1IeKTPO3HEpreTMYeCcKUX aktmeax B Poccmm

®paHuy3ckas  3HepretMyeckaa  Komnanma  GDF  SUEZ  no-npexHemy
MHTEpecyeTcs y4yaCTMEM B POCCHMMCKOWM 3JIEKTPO3HEpPreTMKe, CoobLaeT
MHTepdaKc co CCbIKOM Ha npesufeHTa U reHaupektopa GDF SUEZ Kepapa
Mectpanne. GDF SUEZ wuHTepecoBanacb y4acTMeM B  GOJbLIMHCTBE
npuBaTM3aLMOHHbLIX KOHKYpcoB no npojaxe OrK u TIK, ogHako He Kynuna
ZOJ10 HW1 B OAHOM. MecTpasie cKasas, YTO 3TO NMPOM30LL/IO M3-3a TOro, YTO B TO
BpemMa SUEZ kak pas 6bi1a 03ajaveHa camsaHuem ¢ Gaz de France. Mpu 3ToM oH
Bblpa3u/l YBEPEHHOCTb, YTO €ro KOMMAaHMA BCE e CMOXET CTaTb B/ajesbLeM
SHepreTMYecKMx axkTMBOB B PoccuMM, Tak KaK pOCCMMCKas 3HepreTMka
Hy}XJaeTca B MHBecTMUMAX. "Ana Hac Poccma - cTpaHa, rge Mbl XOTMM
NpUCYTCTBOBaTb B 06/1aCTM rasa, M He TONbKO B HEM. Mbl B GYAYLLEM XOTUM
caenatb 6Gosiblue MHBECTMUMM B Poccuu. Hale npucyTcTBME AO/IKHO CTaTb
6onee 3amMeTHbIM", - CKasa/n BuUe-npe3naeHT, reHampektop GDF SUEZ JaH-
®paHcya Cupennm. 3amreHgmpektopa GDF SUEZ *KaH-Mapu [oxke npu3sHan:
"Mbl MHOFO pa3 paccmaTpuBasiM BOMpocC O Aobblve HedTH U rasa B Poccuu, Ho
noKa He nepecTynu/ii 3TOT MOPOr M He CTa/IM NPOU3BOAUTENAMM HEDTU U rasa B
Poccumn®. B TO e BpeMsa OH He UCKJIIOYMA, HYTO KOMMaHUA MOXET M3MEHUTb CBOE
MHeHMe Ha 3ToT cyeT. OH TakKe HamoMHWA, 4To "Poccusa - 6onbluas cTpaHa, M
BCe B HeM 6o/blioe - 4YTobbl YTO-TO CAenaTb, HaJ0 MMETb HEO6XOAMMblE
cpeactea”’. OH nNoA4vepkHyN: "JTa TeMa He 3akpbiTa”. MNpeactasmtens GDF SUEZ
HEe UCKJII0YM BO3MOXHOCTM COTPYAHMYECTBa B A0ObIYHbIX MpoeKkTax B Poccuu
Kak ¢ "Ta3npoMom”, TaK M C APYrMMM KOMMNAHMUAMM.
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[MoTpebntenbCcknin cekTop

0O60poT X5 Retail Group 3a 9 MecsiueB Bbipoc Ha 56%

X5 Retail Group ony6/MKoBasia onepauMoHHble pe3ynbTaTbl paboTbl 3a 3
KkBapTan 1 9 Mmecaue 2008 roga. B AHBape-ceHTAOpe TEKYLLEro roga po3HMyYHasa
ceTb Bblpocsia Ha 159 MarasuHoB, B pe3sy/bTare 4ero obliee MX KOJIMYeCcTBO
poctmrno 1027. Bblno OTKpbITO 3 HOBbIX FMNEpMapKeTa, 12 cynepMapKeToB M
120 amckayHTepoB. Kpome TOro, B COCTaB CETM BOWAM 24 rMnepmMapketa
«Kapycenb». ToproBasa nsiowagb MarasMHoB X5 Ha KoHel, ceHTa6pa 2008 roaa
coctaBmna 823 TbIC.KB.M., YTO Ha 52% 6osblue, YeM rogoM paHee. B Tom uncne
138 TbIC.KB.M. MPUXOAMTCA Ha MarasmHbl «Kapycesb».

OCHOBHbIE MoKasaTenm, S MiH.
9M2007 9M2008  l13meHeHne

KonunyectBo marasuHos 749 1027

Toprosas nnowaab, TbIC.KB.M. 540 823 52%
YucTblil pO3HUYHBLIN 060POT, $ MITH. 4144 6479 56%
l'MnepmapkeTbl 261 407 56%
CynepmapkeTbl 1327 1993 50%
[uckayHTepbl 2005 3257 62%
Kapycenb 552 822 4%
Pocr LFL-BbIpyyku 25%

Pocr cpegHero yeka, LFL 19%

Pocr konnyectsa nokynatenei, LFL 6%

MCTOYHUK: JaHHbIEe KOMMNaHMK

Po3HuuHbIM 060poT X5 Retail Group 3a 9 mecsauee 2008 roga yBe/MUMICA Ha
56% No CpaBHEHMIO C aHaJIOMMYHbIM MEepPMOAOM MPOLWIOro roga W COCTaBW
$6479 MnH. Mpu 3ToM pocT LFL-Bbipyykm coctaBun 25% 3a cyeT 6%-ro
YBE/IMYEHUSA KOSIMYECTBA NoKynatesiel U 19%-ro pocta CyMMbl CpeAHero Yeka.
Ewe 20% pocTa BbIpyYKM MPUHEC/IO OTKPbITMUE HOBbIX MarasvMHOB PO3HMWYHOM
cetn. Kpome 31oro, Ha 11% Bblpydyka Bblpoc/ia 3a CYET M3MEHEHMA Kypca
Jonnapa.

YunTbiBas TEKyLUyl0 CUTyauuto Ha (MHAHCOBbLIX pbHKax, X5 cHW3una ceBou
nAaHbl MO KamnB/OXKEHMSM M OTKPbITUMIO MarasuMHOB B TeKywem rogy. B
YaCTHOCTM, KOMMAaHMA pellnsia NepeHecTU OTKPbITMe TpeX rMNepmapKeToB Ha
cneayloumi rog. lMporHos npupocTa Toprosbix naowagerd B 2008 roay 6bin
cHuKeH co 140-160 Tbic.KB.M. 0 120 TbIC.KB.M., @ MPOrHO3 MO KanB/IOXEHUAM -
c $1,4 mapa. go $1 mapa. B To ke Bpems, MpOrHO3 Mo PoCTy BbIpyYyKM B
TEeKYLLEM roZly OCT/ICA Ha MpeXkHeM ypoBHe, X5 oXMaaeT yBennmyeHua obopoTta
npumepHo Ha 40% B py6/1eBOM BbIpaXKEHUU.
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Commodities
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Baltic Dirty Tanker Baltic Clean Tanker

OcHogHble ToBapbl, SPOT (LSE, NYSE)

3HaveHne A3apeHb,% A3aHen% A3amec% Aytd,%

Megab, $/t 5315.00 1.43% -9.15% -25.37% -21.32%
LinHk, $/t 1497.00 4.69% -5.25% -20.63% -38.92%
Hukenb, $/t 13 400.00 1.52% -12.42% -30.39% -50.74%
Onoso, $/t 14 750.00 -1.01% -11.68% -24.16% -9.92%
AntomuHMiA, $/t 2305.00 2.22% 0.17% -13.51% -5.46%
CBuHew, $/t 1664.00 5.65% -1.83% -14.23% -36.37%
Cepebpo, $/0z 12.11 3.11% 11.62% 11.26% -20.62%
3onoTo, $/0z 913.25 0.62% 9.19% 19.30% 6.50%
HedTb Brent, $/b 80.06 -3.64% -10.76% -15.77% -18.11%

Hedtb Urals, $/b 78.10 -4.93% -10.24% -17.28% -17.41%
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Tukep LUeHa3akpbitna, $  APTC A MMBBO6bem Ha PTC, $ O6bem Ha MMBB, $ Kanutanusauusa, m$
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0.00% -0.83%
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0.00% 0.00%
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0.00%  -19.58%
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MeTtannyprus
AM3 AMEZ 0.260 0.00% 0.00% 26 500 130
BCMIMO VSMO 95.000 0.00% -1.60% 19020 303234 1095
Meuen MTLR 12.000 0.00% 0.00% 24000 4995
MMK MAGN 0.700 0.00% -3.06% 40000 879952 7822
HIIMK NLMK 1.300 0.00% 2.37% 27 000 1382449 7791
HopHukenb GMKN 56.500 0.00% 3.54% 56 500 61425355 10770
Monnmetann PMTL 3.750 0.00% 11.57% 56 250 232065 1181
Montoc 3onoTo PLZL 17.250 0.00% 9.86% 86 250 6 187 464 3288
CeBepcTanb CHMF 7.500 0.00% 6.64% 37500 3478 841 7558
CuHT3 SNTZ 60.000 0.00% 0.00% 6 000 378
TMK TRMK 3.500 0.00% 5.16% 49000 25058 3056
4ytn3 CHEP 2.500 0.00% 0.00% 26 000 1181
baHkn
BbaHk MockBbl MMBM 26.547 0.00% 4.20% 36 945 3397
BospoxpaeHue VZRZ 19.661 0.00% 12.97% | 10 086 449
BTB VTBR 0.001 0.00% 5.13% 13500 33714605 9078
POCBAHK ROSB 1.989 0.00% 13.29% 18493 1238
C6epbaHk SBER 1.140 0.00% 0.00% 465 750 24 609
YPAJICUB USBN 0.005 0.00% 0.00% 5000 1838
Ypca baHk, n. URSAP 0.500 0.00% -4.14% 63 900 170 142
TpaHcnopT
Aspodnot AFLT 2.250 0.00% -0.47% 22500 456 938 2499
[HanbHeBocToyHOe MI FESH 0.925 0.00% 0.00% 64 750 2730
HMTM NMTP 0.115 0.00% 38.95% 11500 6818 2215
MNpumopckoe MI PRIM 0.350 0.00% -0.07% 700 279
lOTaiip TMAT 0.250 0.00% 0.00% 6250 144
MoTpebuTenbcKnin pbiIHOK
AnTteyHan ceTb 36,6 APTK 10.000 0.00% 0.00% 10 000 95
banTtuka PKBA 30.000 0.00% 14.79% 91 000 54169 4703
Bepodapm VRPH 39.000 0.00% 0.00% 156000 390
Bumm-bunnb-flaHH WBDF 24.000 0.00% 8.51% 24000 19216 1056
[nkcn DIXY 7.550 0.00% 0.00% 7 550 268 453
KoHuepH KanuHa KLNA 12.623 0.00% -8.33% | 20739 123
KpacHbiin OKTsA6pb KROT 54.000 0.00% 0.00% 5400 8678 498
JlebepaHcKnm LEKZ 83.500 0.00% 0.00% 167 500 1704
Maruut MGNT 30.000 0.00% -1.71% 156960 350677 2497
HyTpuHBecTxonguHr NTRI 8.000 0.00%  -14.00% 16 000 12148 127
Pasrynsan GRAZ 2.500 0.00% -0.81% 12500 42782 395
CeabMOI KOHTUHEHT SCON 25.400 0.00% 0.00% 12700 1905
QapmcTaHpapT PHST 34.500 0.00% -8.84% 34500 53682 1304
Yepkunsoso GCHE 10.000 0.00% -9.09% 54 380 5757 431
HedTexmmnsa n HepTenepepaboTKa
KasaHboprcuHTes KzZOS 0.300 0.00% 0.00% 15000 536
HuxHekaMmckHedTeXUM NKNC 0.360 0.00% 0.00% 7 045 6 604 580
CanaBaTHedTeoOprcmMHTes SNOZ 83.400 0.00% 0.00% 21694 1547
YdaHepTexum UFNC 1.850 0.00% 0.00% 18 500 509
YdaoprcuHtes UFOS 2.650 0.00% 0.00% 26 500 259
Apyrue cekrtopa
MC3, SnekTpocTanb MASZ 100.000 0.00% 0.00% 10000 139
MnnK pikk 4.450 0.00% -0.01% 5340 2555 2195
PBK NC RBCI 4.000 0.00% -3.60% 20 000 157 287 560
Xummnyeckasa npombILLIIEHHOCTb
AKpPOH AKRN 25.000 0.00% 9.69% 25000 216198 1192
Loporobyx DGBZ 0.314 0.00% 6.49% 7563 237
CnbBUHUT SILV 655.000 0.00% 0.00% 285325 5400
Ypankanuia URKA 3.170 0.00% 27.88% 50727 6508 149 6735
Yronb
BenoH BLNG 100.000 0.00% 25.47% 109675 44579 1150
Pacnapackas rasp 2.800 0.00% 4.07% 98 000 1922477 2186

WcmouHuk: PTC, Bloomberg
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Poccninckne ADR/GDR
OMUTEHT Tnkep Akuun B AP Baniota ToproB  LeHa 3akpbitna  VI3meHeHue, % O6bewm, k$

AspodnoT AETG EUR 164.220 1.55%

bawHedpTb AK6 EUR 25.000 4.17%

ALPHABANKSPONSADR ALBKY usD 4.400 -1.12%

TrK-3 AOMD usb 6.000 0.00%

TaTHedTb ATAD usD 43.900 -7.05% 8571.86
ABTOBA3 AWG EUR 1.300 -7.14% 3.28
BypAaTt3onoTto BYT EUR 6.000 0.00%

BawwnHbopmcaAzb BYZ EUR 0.022 22.22%

Komctap-OTC CMST usb 2.350 0.00% 2083.79
OKEBpasXonguHr EVR usb 20.820 10.10% 14 541.47
X5 FIVE usb 11.400 25.27% 13 560.55
lasnpom GAZ EUR 14.230 -1.52% 4565.33
NpKyTCKaHepro IRK EUR 16.000 -3.03%

I0TK KUE EUR 1.500 -25.00%

KysbaccaHepro KUW EUR 1.800 12.50% 17.50
Kazakhtelecom KZTA EUR 48.000 -4.00%

KasaHboprcuHTes KZzZ EUR 0.900 -5.26% 0.90
Nykonn LKOD usD 42.440 -3.35% 326 143.14
Nykonn LUK EUR 30.800 -1.44% 1078.25
Nykonn LUKOY 1 usb 38.800 -9.35%

MTC MBT 5 usb 37.500 4.75% 168 150.83
MTC MKY 5 EUR 28.150 7.94% 2.1
MITC MOW EUR 14.000 0.00%

TrK-3 MRO EUR 3.150 0.00% 37.96
Meuyen MTL 3 usb 9.280 -9.73% 23730.06
HopHukenb NILSY 1 usD 5.400 -5.26%

HopHukenb NNIA EUR 4.380 -3.74% 594.97
HOBAT2K NVTK 1 usb 34910 3.07% 24191.23
BonraTenekom NZH EUR 1.400 -26.32% 1.08
HwXHeKaMCKLLMHa NZK EUR 1.210 0.00%

HuxHekamckHedpTexm OAO EUR 2.350 -9.62% 0.51
la3npom 0GZD usb 19.440 -2.56% 762 159.10
MprmopckoeMI PSK EUR 11.000 0.00%

Poctenekom RKMD usD 27.100 -7.32% 1387.31
PambnepMegna RMG usD 8.890 -5.32% 7.82
Poctenekom ROS 6 usb 23.930 -10.00% 3120.89
Poctenekom RTL EUR 18.750 -3.65% 81.04
la3npomHedTb SCF EUR 9.550 0.53% 507.81
CypryTHedTeras SGN EUR 2.980 10.37% 129.12
CypryTHedTeras SGNY EUR 1.810 7.74% 14.15
CypryTHedTeras SGTPY usD 1.857 -3.52%

CypryTHedTeras SGTZY 50 usD 3.870 -0.26%

AOKCuncrema SSA 1 usD 8.100 1.25% 13333.54
SuninterbrewlLtd SUG EUR 25.500 0.00%

SuninterbrewLtdpr. SUGA EUR 19.200 0.00%

CT3 SVY EUR 56.000 -6.67%

LyM THT EUR 42.000 -20.75% 24.63
lOTanp TYV EUR 15.000 -6.25%

Ukrnafta UKAA EUR 66.000 0.00%

YpanceasbmHdopm URL EUR 1.780 4.71% 20.59
YpanceasbuHdopm URL1 EUR 1.100 -21.43%

Bbimnenkom VIP 1 EUR 12.730 -7.55% 118 075.01
BTH VTBR usD 2.500 -0.40% 26 746.37
Bo3poxpaeHune VZY EUR 13.000 -13.33%

Bumm-bunnb-flaHH WBD 1 usD 39.550 -5.79% 5451.99
Bumm-bunnb-laHH WBPA EUR 30.970 -0.77%

WcmoyHuk: Bloomberg
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AHanuTunyeckun otaen

MNapdeHos Amutpun

HauanbHuk otaena -« Metannyprua
ho6.Ten.: 6139
parfenov@prospect.com.ru

Ky3HeuoB AnekcaHap

HedTb 1 ras
Do6. Ten.: 6168
kuznetsov@prsp.ru

[abbacos PomaH

DneKTpO3HepreTmnka

Bo6. Ten.: 6156
gabbasov@prsp.ru

Cepren KpuBocnuuykumn

TexaHann3
Do6. Ten.: 6167

sk@prsp.ru

®dununn ArvoH

MNepeBofumk
Do6.1en.: 3754
agiyon@prospect.com.ru

Tpe MAM HI +7 (495) 937-33-63

JNlobaHoB AneKkcaHap

HauyanbHuK oToena
lobjr@prospect.com.ru

XmenbHnK Mwmnxaun
hop@prospect.com.ru

3yeB AMutpun
ZOUGV@QI’OSQECT.COH"IJU

Prospect Daily
13 okTAb6ps 2008r.

+ 7 (495) 937-33-63

Kuna mutpuin

MaLLII/IHOCTpoeH ne, Xxmmma
06.Ten.: 6109
kipa@prsp.ru

Onbra Camapey

MNoTpebuTenbCKuin CeKTop
Do6. Ten.: 6170
samarets@prospect.com.ru

TblukoBa Onbra

TpaHcnopT
[Do6.Ten.: 6114
tychkova@prospect.com.ru

YeknHa BepoHukKa

baHKkn « Makpo3KOHOMMKA

[o6.Ten.: 6124
nika@prospect.com.ru

Lynbra PomaH

AnsanHep

[o6. Ten.: 6166
shulga@prospect.com.ru

lNepBakos BaH

pervakov.lvan@prospect.com.ru

Ky3HevoBa VipuHa

kuznetsova@prospect.com.ru

CuHenblmkoBa EKaTepuHa
skat@prsp.ru

NHBecTnMumoHHaa komnaHma «lpocnekT»

Poccua, MockBa, 123001, 1-bit [ONyTBUHCKUI Nepeynok, 4. 6

Tene¢doH: +7 (495) 937-33-63
dakc: +7 (495) 937-33-60
www.prospect.com.ru
www.prospect.com.ua

lMpepcraBneHHas MHopmaLmsa 6a3npyeTcs Ha AOCTOBEPHbIX MCTOYHMKAX.
Tem He MeHee, Cofiep>KaHIe 4aHHOTO aHANIMTUYECKOro 0630pa MOXET UCMONb30BaTLCA TONbKO B MHGOPMALMOHHDIX LIeNsiX.
KomnaHus "MpocnekT" He HeceT OTBETCTBEHHOCTM 33 TOYHOCTb MPEAOCTABAEHHDBIX AAHHbIX.
[aHHbIN AOKYMEHT He ABMAETCA NPEeAIoKEHEM Ha MOKYTKY WAV NPOAaKy KakUX-nbo LeHHbIX Gymar.
OH TaKXe He ABNAETCA PeKoMeHAALMEN Ha MOKYMKY UM MPOAAXKY LEHHbIX Bymar, yNoMsAHYTbIX B OTYeTe.

KomnaHus n ee COTPYAHWNKW, BKNIOYAA TEX, KTO TOTOBWJ1 3TOT OTYET, MOTYT UMETb NO3nUUN, a TaKXKe NoKynaTb N NpoAaBaTb LeHHble 6ymarm YNOMAHYTbIX B OTYETE KOMMNaHWU.
MHBecTnpoBaHue B CTpaHax CHI aBnAeTca UCKNUYUTENBHO PUCKOBaHHbIM, MO3TOMY NHBECTOPbI AO/TKHbI CAMOCTOATENIbHO TLWaTeNbHO npopa60TaTb CBOe€ peLlleHune.

Bce npaBa Ha AaHHbIN aHanuTUYecKuin oTyeT npuHagnexat UK "Mpocnekt".
MepeneyaTka LIeIMKOM UM OTAENbHBIMMU YacTAMK 6€3 NMCbMEHHOro paspeLleHna KoMnaHum "TipocneKT" He JonycKaeTcs.






