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MOHEAENBbHUK, 19 aHeaps 2009

KOMMEHTAPUN

MvipoBble pbIHKM MPOAOIPKAT  OTbIrpblBaTb MNaHbl  NPaBUTENbCTB
BeAyLUMX CTpaH No crtabunusaumm 3KOHOMWMYECKOW CUTyauunm 1 MOMOLLM
UHAHCOBOMY U pearnbHoMy cekTopy. CerogHsa BHeLWHWe akTopbl B
LernoM MO3UTUBHbI AN  POCCUMCKOrO pPblHKA akuui, a oTCyTCTBME
3HAYMMbIX HOBOCTEN M3-3a OKeaHa Ha 3TOW Hefene No3BONUT OThbIrpbiBaTbh
BHYTpPeHHMe HOBOCTW. Hayano npasnexHus HoBbix Briacten B CLUA Takke
MOXET MPUHECTU  AONOMHUTENbHbIM  No3nTue. CTOMMOCTb  HedTu
NPOAOIPKAET CHWXATbCA Ha (HOHe Oxupaaemoro nageHus cnpoca. [pu
3TOM MeTansbl AEMOHCTPUPYIOT MONOXUTENbHYI0 AMHAMWKY Ha oHe
nnaHoB Kntas yBennmunTb 3anachbl.

Ha poccuiickom pbiHKE CErogHsi OCHOBHAsi MOJIOXWUTENbHas HOBOCTb —
paspelleHne rasoBOro KOHMIMKTA, YTO MOXET OKa3aTb MNOAOEPXKKY He
TOMbKO akumam Masnpoma, HoO 1 BceMy pbiHKY. HopHukenb, EBpas, Meyen
n Ypankanui MoryT BbiurpaTb Ha hOHE HOBOCTEW O MilaHax Mo Co34aHu
€[VHON ropHopoObIBatoLwern koMmnaHun. Cpegn HeraTUBHbIX (PaKTOpPOB —
npogospkarolleeca ocnabneHve pyons M nNpuBNMKEHWE HanoroBbIX
BbINMAT, YTO YXyALaeT CUTyauuto C NIMKBUAHOCTbLHO.

OCHOBHbIE HOBOCTU

= Poccusa n YkpanHa [oroBopunucb o ueHe Ha ras. MO3UTUBHO

= HopHukenb (GMKN) yMeHbLWNT KanuTanbHbIe 3aTpaThbl U
OCTaHOBMUT NPOU3BOACTBO Ha HaUMeHee peHTabernbHbIX
3apy6exHbIX aKTUBax.

= UHTeppoc n Pycan noarotoBunu npeanoXxeHme o co3gaHnm
pOoccuUncKon rnobanbHON ropHoA4O0ObLIBalOWEN KOMNaHUK.

PbIHOYHbLIE NMOKA3ATEJIN
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NZ KUTduHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

HE®Tb UTA3

Poccusa n YkpauHa goroBopunucob o ueHe Ha ras. MO3UTUBHO

> Poccusa u YkpamHa goroBopunuch O LieHe Ha ra3s. [JoroBopeHHOCTb bbina
OOCTUrHyTa BO BpPEMS BCTPEYM POCCUMCKOro mpembep MuHUcTpa Bragumupa
lMytvHa ¢ ero ykpavHckown konneron HOnuen TumoweHko. CornaweHune
noapasyMeBaeT, YTO LieHa Ha ras YkpanHa OyaeTt nokynaTb ras no eBponenckon
ueHe co ckmakonm 20%. [No coobuweHntio «Begomocten» co ccbinkon Ha
WCTOYHMKM, Brn3kne K neperoBopam, Hoeas LeHa cocTaenset $360 3a 1 000
Ky6omeTpoB Mo cpaBHeHuto ¢ $179 3a 1 000 kyGomeTpoB B 2008 rogy. Tapuda
Ha TpaH3WT rasa ocTaHeTcsl Ha npexHem ypoBHe $1.7 3a 1 000 KyGomeTpoB Ha
100 km. B 2010 rogy CTOMMOCTb rasa v cTaBka TpaH3uTa AOMKHbI AOCTUTHYTb
€BpOnenckoro ypoBHs 6e3 kakmx-nmbo ckngok. Kpome T1oro, 13 cxembl NOCTaBoOK
rasa Ha YkpavHy 6bIf10 peLlleHo NCKNoYnTb nocpeaHmka PocYkp3OHepro.

> «lasoBas BoMHa» 6nM3Ka K 3aBepLUEHUIO — MO3UTUBHO Ans «lFasnpomay.
HecmoTpsa Ha TO, UTO OOMroCpoYHasd LeHa Ha ras MoAnexuT JanbHeunwemy
obcyxaeHno mexay «lasnpoMoM» M yKpavHCKUM rockomnaHuen «Hadptorasy,
cornawleHue, pocturHytoe Bnagumupom [lyTuHbiMm u HOnue TumolueHko
OOMMKHO MOMOYb MPEKPaTUTb POCCUINCKO-YKPAMHCKOE ra3oBoe NPOTUBOCTOSIHWE U
BO30OHOBUTb MOCTaBKM ras3a €BPOMENCKMM noTpebutensam. IOTo sBnsieTcs
MOMOXWTENBHOW HOBOCTBbIO Ans  «[asnpoma», KOTOpbIi B  pe3ynbraTe
3aTAHYBLUErocs KOH(IMKTa TEepnuT Kak SKOHOMMUYECKME, TaK U MMUOXKEBbIE
notepu. Kpome TOro, No3MTMBOM 151 KOMMAHUN CTAHET U HOBOCTb O HOBOW LiEHE
Ha ra3s B $360 3a 1000 kybomeTpoB, YTO B ABa pasa npesbilaeT LeHy B 2008
rogy. B pesynetate, 6ymaru «lasnpoma» cerogHsa BNofiHE MOryT CTaTb OAHMMU
13 nuaepoB pocTta. Bmecte ¢ TeM, MHBECTOPbI CrieQyeT BHUMATENbHO CreauTb
3a peakumen opyrmx yKpamHCKUX nosiMTUKOB, B YACTHOCTU, Npe3naeHTa YKpauHbl
Buktopa HOLLEHKO, KOTOPbLIA MOXET He 0Jo0puTb COrnalleHus, LOCTUTHYThble
MyTmHeiM 1 TumoweHko. B 3ToM cnyyae, «rasoBbli Kpusuc» BonaeT B
odyepenHoOV payHA, YTO MpOJO/KAT OKasblBaTb [aBfEHWE Ha KOTMPOBKU
«["asnpomay.

‘ NOHEAEJIbHUK, 19 anBapsa 2009

KoHcTaHTMH YepenaHoB
k.cherepanov@kf.ru
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METANNYPIus

HopHukenbo (GMKN) yMeHbWUT KanuTanbHble 3aTpaTbl WU
OCTaHOBUT TMPOU3BOACTBO Ha HauMmeHee peHTabenbHbIX
3apyb6eXxHbIX aKTMBaXx.

> HopHukenb (GMKN) yMeHbWMUT KanutanbHble 3aTpaTtbl U OCTaHOBUT
NPoOM3BOACTBO Ha HauMMmeHee peHTabenbHbIX 3apybexHbIX akTuBax. [lo
CNnoBaM reHepanbHOro AuMpekTopa KomnaHuuu, Bnagumupa CTp>KankoBCKOro, B
2009 rogy HopHukenb cokpaTuT nporpamMmy kanutanbHbIX 3aTpaT B 2 pasa [0
$1.2 mnpa. Kpome Toro, komnaHusi pacCMOTPUT OCTaHOBKY MPOM3BOACTBA Ha
HanMmeHee adhpeKTMBHLIX 3apybexHbix akTuBax B ABcTpanun, botceaHe n FOAP.
Takvme Mepbl npegnonaraeTcs MNpUHATbL AN MNOBbIWEHUs 3d(EKTUBHOCTM
OEeATENbHOCTU KOMMNaHUU B TEKYLLUX PbIHOYHBIX YCITOBUSX.

> KomnaHus nporHo3upyeT cpeaHIoro LeHy Hukensi B 2009 rogy Ha ypoBHe
$10,000 3a TOHHY. -H CTp>XankoBCKUIA TakKe 03BYYWIT MPOrHO3 LiEH Ha HUKerb
Ha 2009 rog Ha ypoBHe $10,000 3a TOHHy. Takoi ypoBeHb OGbBSCHSETCS
CTOMMOCTb MPOM3BOACTBA HUKENSA Ha BOMbLUMHCTBE 3apybexHbiX akTuBax, rae
oHa coctaenseT $10,000 3a TOHHY.

MUHTeppoc n Pycan nogrotoBunu npeanoxeHue O cCo3faHUM
poccunckomn rmob6anbHON ropHOA00bLIBaKOLWEN KOMMAHUN.

> WHTeppoc u Pycan noarotoBunu npearnoxeHue o CO3AaHUM POCCUMACKOMN
rrno6anbHON ropHogoObIBalowen komnaHuu. 1o gaHHbIM BegomocTein, OCHOBHbIE
akumoHepbl HopHukensa, WHTeppoc wn Pycan, nogrotoBunu W Hanpasunm
npeanoxeHve B npaBuTENbLCTBO 06 co3gaHuu rnobanbHOM ropHogo6bIBaKOLLEN
koMmnaHuu. MNMnaH nogpasymeBaeT 06beamHeHne HopHukens n MetannovHBecTa, a
TaKke POCCUMUCKMA [0ObIBAOLWNX KOMMAHWMA C BbICOKOW [OONITOBOM HAarpy3kom —
EBpasa, Meyena (MTLR) wn Ypankanus (URKA). Pycan He npegnonaraetcs
BKMOYaTh B AaHHYK CXEMY Ha MepBOM 3Tane, yuuTbiBasi BbICOKMI AOMAT KOMMAHUW,
YTO 3HAYUTENbHO YBEMWYUT OONTOBYID Harpysky cosgaBaemoro obbeauHeHusi. B
COOTBETCTBUU C NPEANOXeHNEM, LONTM KOMNaHun 6yayT KOHBEPTUPOBAHbLI B aKuuu,
M rocyaapcTBO MOMYYUT OMOKMPYIOLWWA MakeT B OObEAMHEHHOW KOMMaHUW, POCT
CTOMMOCTM KOTOporo B OyayLiem no3sonuT 3apaboTaTb.

> WHuumatuBa noOMnoXuTernbHasa, HO npoueaypa o6beauHeHusi He Oyaer
npocTtoi. [NpennoxeHne o co3gaHuM rnobanbHOM KoMMaHuM, KoTopasi CMOXeT
KOHKYpMpOBaTb C MUPOBbLIMU NMAEPaMu, MOSMOXUTENBHO AN KOMMaHUN, KOTOPbIM
rocyapcTBO NMOMOXET MepPEXnTb CrioxkHoe Bpemsi. [pu 3ToM npouecc 0b6beanHeHns
He OygeT npoCTbiM, M MOXET Bbl3BaTb MHOXECTBO HOBbIX BOMPOCOB MU
HeonpeaeneHHOCTEN.

‘ NOHEAEJIbHUK, 19 anBapsa 2009

Mapusa KanbBapckas
m.kalvarskaia@kf.ru

Hukenb —— — 3onoTo
19000 950
15500 850
12000 750

8500 -
12.9.08

» 650
16.1.09

24.10.08 5.12.08

WcTo4Hrk: Bloomberg, pacuetbl KUT ®unaHc

80

24.10.08 5.12.08 16.1.09
UcTounuk: PTC, pacyetbl KUT duHaHc

45 r
12.9.08

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru



v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

OHELEJNbHMUK, 19 sauBaps 20

OUHAMUKA AKLUWN

Kom nanus PTC Oata LleHa Ha MoMeHT CnpaBeanuBasi *Tekyu@si ueHa, $ PekoMeHpaums Usmenenne ¢ MNpi
p aa cToumocTsb, $ MOMEHTa Bblgaum  pocTa, %
pekom eHpaumu,$ pekom eHgaumn, %

He ¢otb 1 ras
[a3npom, ao GAZP 30.10.08 4.031 UR 3.350 UR -16.90 UR  lepecMoTp oLEeHKM
PocHedTs, ao ROSN 30.10.08 3.590 UR 3.411 UR -4.97 UR MepecmoTp oueHkn
NYKOWI, ao LKOH 30.10.08 32.672 UR 32.098 UR -1.76 UR  [epecmoTp oueHkn
CyprytHedbTeras, ao SNGS 30.10.08 0.546 UR 0.435 UR -20.26 UR MepecmoTp oueHkn
CyprytHedpTeras, an SNGSP 30.10.08 0.195 UR 0.184 UR -5.82 UR MepecmMoTp oueHkn
Fa3npom HedTb, ao SIBN 30.10.08 1.779 UR 1.980 UR 11.30 UR MepecmoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0.520 UR 0.600 UR 15.38 UR MepecmoTp oueHkn
THK-BP Xonauhr, an tnbpp 30.10.08 0.500 UR 0.440 UR -12.00 UR MepecmoTp oueHkn
TaTtHedTb, a0 TATN 30.10.08 1.227 UR 1.568 UR 27.76 UR MepecmMoTp oueHkn
TatHedTs, an TATNP 30.10.08 0.695 UR 0.662 UR -4.84 UR MepecmoTp oueHkn
HOBAT3K, ao NVTK 30.10.08 3.132 UR 1.769 UR 43.51 UR  [lepecMoTp oueHkn
CBA3b
MTC, Adr MBT 30.10.08 31.540 UR 23.440 UR -25.68 UR  lepecmoTp oueHkn
Beimnenkom, Adr VIP 30.10.08 12.140 UR 6.690 UR -44.89 UR MepecmoTp oueHkn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 2.650 UR 6.00 UR  lepecmoTp oueHkn
YpancesisbuHgopM, ao URSI 30.10.08 0.012 UR 0.009 UR -27.92 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.515 UR -21.14 UR MepecmoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.010 UR -32.70 UR MepecmoTp oueHkn
I0TK, ao KUBN 30.10.08 0.028 UR 0.019 UR -32.68 UR  lepecmoTp oueHkn
Cesepo-3anagHbiii Tenekom, ao SPTL 30.10.08 0.256 UR 0.196 UR -23.53 UR MepecmoTp oueHkn
LleHTpTenekom, ao ESMO 30.10.08 0.156 UR 0.109 UR -30.20 UR MepecMoTp oueHkn
[anbceAasb, ao ESPK 30.10.08 0.635 UR 0.550 UR -13.49 UR MepecmoTp oueHkn
PocTenekom, ao RTKM 14.08.06 4.740 UR 9.581 UR 102.14 UR Bes pekomeHaaummn
BawuHpopmcessb, ao BISV 17.07.04 0.115 UR 0.062 UR -45.97 UR MepecmMoTp oLeHkn
BaHku
C6epbatk Poccum, ao SBER 20.10.08 0.993 2.200 0.621 BUY -37.51 254.53
C6ep6ark Poccun, an SBERP 20.10.08 0.429 1.500 0.271 BUY -36.83 453.50
Bak BTB, ao VTBR 17.11.08 0.0014 0.0029 0.0009 BUY -32.37 206.29
BaHk Mocksbl, ao MVBM 13.11.08 56.218 UR 21.947 UR -60.96 UR MepecmoTp oueHkn
Bakk BoapoxaeHue, ao VZRZ 13.11.08 11.156 22,000 7.760 BUY -30.44 183.50
BaHk BospoxaeHue, an VZRZP 13.11.08 3.556 11.000 2.639 BUY 25.81 316.88
Bank CaHkT-lNeTtepbypr, ao STBK 31.10.08 1.319 UR 0.869 UR -34.08 UR MepecmoTp oueHkn
[oTpe buTe NLCKUK CEKTOP
MarHuT, ao MGNT 13.01.09 18.177 29.700 16.919 BUY .92 75.55
Bepodapm, ao VRPH 03.10.08 36.900 66.100 10.027 BUY 72.83 559.25
Kanmna, ao KLNA 22.09.08 22.610 32.600 5.541 BUY 75.49 488.32
dapmcTaHaapT, ao PHST 03.10.08 48.300 69.100 17.229 BUY -64.33 301.07
TNebeaaHckuii, ao LEKZ 16.06.08 82.245 88.000 57.858 BUY 29.65 52.10
TpaHcnopT / MuacTpum
MMM, ao PRIM 06.12.06 0.220 0.360 0.155 BUY 29.48 132.03
Asuakomnanms K0T aiip, a0 TMAT 10.01.08 0.800 0.980 0.090 BUY -88.75 988.59
JleHrascneucTpoit, ao legs 24.10.06 4075 7743 3500 BUY -14.11 121.23
CreLrasaBToTpaHe, ao sgat 17.05.07 70.98 193.00 80.000 BUY 12.71 141.25
MawwunHocTpoeHue
ABToBa3, a0 AVAZ 07.08.08 1.10 1.01 0.20 HOLD 82.2 416.4
ABTOBa3, an AVAZP 02.09.08 0.47 0.54 0.05 HOLD -89.8 1022.3
A3, ao GAZA 26.02.08 174 282 9 BUY 95.1 3217.6
rA3, an GAZAP 26.02.08 114 207 9 BUY 92.5 2335.3
Kopnopaums UPKYT, ao IRKT 26.02.08 0.88 1.19 0.14 HOLD 84.4 771.2
KAMA3, ao KMAZ 28.08.08 3.6 6.8 0.6 BUY -83.3 1017.6
KpacHblit KoTenbLumk, ao KRKO 26.02.08 1.18 1.39 0.44 HOLD 62.7 215.9
Cunosble MalwWHbl, a0 SILM 26.02.08 0.20 0.24 0.07 HOLD 7.6 268.2
COINNEPC, ao SVAV 26.02.08 60 81 4 BUY 94.1 2191.7
MeTannyprus
MK HopuribCkuii Hukenb, ao GMKN 18.12.08 66.44 86.00 48.58 BUY -26.88 77.02
CesepcTarb, ao CHMF 18.12.08 3.38 6.50 2.60 BUY -23.06 149.66
HIMK, ao NLVK 11.04.07 3.00 UR 1.00 UR -66.55 UR  lepecMoTp oLEeHKM
MWK, ao MAGN 18.12.08 0.26 0.70 0.17 BUY -33.44 309.99
Meuen, Adr MTL 18.12.08 4.95 12.00 3.27 BUY -33.94 266.97
Espas, Gdr EVR 18.12.08 10.20 17.00 7.70 BUY 2451 120.78
Monioc 3ori0To, a0 PLZL 22.03.07 47.50 60.00 25.05 BUY 47.26 139.50
MonmumeTann, ao PMTL 18.12.08 3.76 6.50 4.90 BUY 30.39 32.62
Tpy6Has MeTannypruyeckasl KOMNaHus, ao TRMK 30.10.08 2.00 UR 1.01 UR -49.57 UR  lepecMoTp oLEeHKM
Pacnapckas, ao RASP 18.12.08 1.15 2.20 0.92 BUY -19.48 137.90

Uctounmk: PTC, MMBB, pacuyetbl KUT ®uHaHc
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NOHEAEJIbHUK, 19 anBapsa 2009

OUHAMMUKA AKUWWA reononserive

Kom nanus PTC Darta LleHa Ha MomeHT CnpaBegnueas *Tekywas ueHa, PekomeHpaums UameHeHne ¢ N Mp
peKomeHaaumMn Bblgaun CTOUM OCTb, 5 MOMeHTa Bblgauu pocTa, %
pekom eHpauun,$ $ pekomeHpaumm, %

Ane KTPpO3HepreTuka

Pycluapo, ao HYDR 05.12.08 0.0235 UR 0.0188 UR -20.08 UR MepecmoTp oueHkn
OrK-1, ao OGKA 05.12.08 0.0069 UR 0.0107 UR 54.69 UR MepecmoTp oueHkn
OrK-2, ao OGKB 05.12.08 0.0089 UR 0.0084 UR -5.57 UR MepecmoTp oueHkn
OrK-3, ao OGKC 05.12.08 0.0142 UR 0.0095 UR -33.32 UR MepecmoTp oueHKkn
Ork-4, ao OGKD 05.12.08 0.0199 UR 0.0115 UR 42.25 UR  lepecmoTp oueHku
OrkK-5, ao OGKE 05.12.08 0.0422 UR 0.0315 UR -25.27 UR  lepecmoTp oueHkn
Ork-6, ao OGKF 05.12.08 0.0097 UR 0.0084 UR -12.57 UR MepecmoTp oLeHkn
TrK-1, ao TGKA 05.12.08 0.0001 UR 0.000106 UR -13.21 UR MepecmoTp oueHkn
TrK-2, ao TGKB 05.12.08 0.0001 UR 0.000093 UR -29.63 UR MepecmoTp oueHKn
Mocanepro (TTK-3), ao MSNG 05.12.08 0.0367 UR 0.0288 UR -21.49 UR MepecmoTp oueHKkn
TrK-4, ao TGKD 05.12.08 0.0004 UR 0.000211 UR -41.57 UR MepecmoTp oueHkn
TrK-4, an TGKDP 05.12.08 0.0001 UR 0.000078 UR -13.21 UR MepecmoTp oueHkn
TrK-5, ao TGKE 05.12.08 0.0002 UR 0.000115 UR -34.47 UR MepecmoTp oLeHkn
TrK-6, ao TGKF 05.12.08 0.0002 UR 0.000102 UR -44.92 UR MepecmoTp oueHkn
Bomxckas TIK (TTK-7), ao TGKG 05.12.08 0.0107 UR 0.007823 UR -27.10 UR MepecmoTp oueHKkn
IOrK TTK-8, ao TGKH 05.12.08 0.0010 UR 0.001200 UR 20.00 UR MepecmoTp oueHkn
TrK-9, ao TCKI 05.12.08 0.0001 UR 0.000037 UR -34.91 UR MepecmoTp oueHkn
TrK-10, ao TGKJ 05.12.08 1.2877 UR 0.9530 UR -25.99 UR MepecmoTp oueHkn
TrK-11, ao TGKK 05.12.08 0.0003 UR 0.000155 UR -38.88 UR MepecmoTp oueHkn
Kys6accaHnepro (TTK-12), ao KZBE 05.12.08 0.0025 UR 0.0021 UR -14.45 UR MepecmoTp oLeHkn
TrK-13, ao TGKM 05.12.08 0.0010 UR 0.000854 UR -14.15 UR MepecmoTp oueHKkn
TrK-14, ao TGKN 05.12.08 0.0001 UR 0.000087 UR -19.00 UR MepecmoTp oueHkn
WpxkyTtckaHepro, ao IRGZ 05.12.08 0.3352 UR 0.2238 UR -33.22 UR MepecmoTp oLeHkn
Bawkunpanepro, ao BEGY 05.12.08 0.2800 UR 0.2800 UR 0.00 UR MepecmoTp oueHkn
BawkunpaHepro, an BEGYP 05.12.08 0.6000 UR 0.6000 UR 0.00 UR MepecmoTp oLeHkn
AkyTckaHepro, ao YAEN 05.12.08 0.0051 UR 0.0042 UR -16.88 UR MepecmoTp oueHkn
JanbHeBOCTOYHas aHEpreTuyeckas KOMMHaHusi, ao DVEC 05.12.08 0.0098 UR 0.0061 UR -37.37 UR MepecmoTp oueHKkn
MockoBckasi 06beIMHeHHas anekTpoceTeBas komnanus, a0 MSRS 05.12.08 0.0472 UR 0.0335 UR -29.12 UR  lMepecmoTp oueHku
MockoBckasn TennoceTtesas komMnawus, ao MSSV 05.12.08 0.0284 UR 0.0273 UR -3.58 UR  lepecmoTp oueHku
Ienanepro, ao LSNG 05.12.08 0.6975 UR 0.2868 UR -58.88 UR MepecmoTp oueHkn
TeHaHepro, an LSNGP 05.12.08 0.6009 UR 0.3337 UR -44.47 UR MepecmoTp oLeHkn

Uctounumk: PTC, MMBB, pacuyetbl KUT ®uHaHc

*[na pacyeTa TeKyLleM LieHbl UCNOSb3YIOTCA AaHHbIE:
- ans ADR vnu GDR yuuTbIBaeTCs NocnefHss caenka;

- Ans akuwii, Toprytowmxes Ha MMBB, yuuTtbiBaeTcs LieHa Ha 3akpbiTvie TOpros. Ecnu caenok He 6bIno, TO y4nTLIBAeTCs CpeaHee 3HaveHne
MeXay KOTUPOBKOW Ha MOKYMKY U Ha Npoaaxy;

— [Ons ocTanbHbIX akUni y4nTbiBaeTcsa nocnegHsas caenka Ha PTC.
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Poccunckune ADR u GDR Ha 3anagHbIx bupxax

Kon AMUTEHT Bupxa Axumin 06bem LeHa U3meHeHue, Tukep Lena Mpemus /
Bloomberg 3a Topros, ADP/ICAP, % (nokanbHbIN) (nokanbHas) AVCKOHT,
AOPIC QP wm. $ $ %
OGZD LI [asnpom LSE 4 10683 870 13.00 -2.11% GAZPRU 13.60 -4.41%
OGZPY US [asnpom oTC 4 1069 821 13.07 -4.25% GAZP RU 13.60 -3.90%
LKOD LI Tlykoiin LSE 1 2546 078 31.50 1.29% LKOH RU 32.30 -2.48%
LUKOY US Jlykoin oTC 1 60 000 31.80 -0.31% LKOH RU 32.30 -1.55%
NVTK LI Hosatak LSE 10 515849 18.25 3.63% NVTKRU 15.40 18.51%
ROSN LI PocHedpTb LSE 1 9290 281 3.30 1.54% ROSN RU 342 -3.51%
GAZ LI [asnpom HedbTb LSE 5 92959 9.71 0.62% SIBN RU 10.25 -5.27%
GZPFY US lasnpom HethTb oTC 5 14 250 9.60 0.00% SIBN RU 10.25 -6.34%
SGGD LI CypryrHedhTeras, ao LSE 10 2528 253 4.25 0.24% SNGS RU 4.30 -1.16%
SGTZY US CypryrHedpTeras, ao oTC 10 718215 4.26 1.43% SNGS RU 4.30 -0.93%
SGTPY US CypryrHecbTeras, an oTC 10 1994490 1.87 -1.58% SNGSP RU 1.90 -1.58%
ATAD LI TarHedTb, @0 LSE 20 250 406 30.25 4.31% TATN RU 31.40 -3.66%
SSALI Cuctema LSE 20 1772563 3.98 -9.34% AFKS RU 3.00 32.67%
CMST LI Komctap-OTC LSE 1 337416 2.65 6.85% CMST RU 8.50 -68.82%
CTCM US CTC Meava NASDAQ 1 248 276 3.90 -8.02%
MBT US MTC NYSE 5 2889554 23.44 -7.93% MTSS RU 18.75 25.01%
RMG LN Pam6nep Meava LSE 1 1000 2.53 -5.24%
RKMD LI Poctenekom, ao LSE 6 13991 57.60 5.11% RTKM RX 57.49 0.19%
ROS US Poctenekom, ao NYSE 6 68 695 57.10 -1.18% RTKM RX 57.49 -0.68%
UVYZY US YpancesisbuHb opM, a0 oTC 200 4710 2.00 0.00% URSIRU 1.80 11.11%
VIPUS BbiMnenkom NYSE 0.05 7 968 906 6.69 -7.72% VIMP RU 21.00 -68.14%
VZY GR BaHk BoapoxzeHve, ao XETRA 3/4 #N/AN/A 6.00 0.00% VZRZ RU 6.38 -5.88%
VTBR LI BTB BaHk LSE 2000 2581393 1.83 -0.54% VTBR RU 220 -16.82%
CHELI pynna Yepkrsoso LSE 2/3 1976 148 1.15 0.00% GCHE RU 2.00 -42.50%
FIVE LI X5 Purein Mpyn LSE 0.25 227 999 6.90 -4.56%
MGNT LI Marnur LSE 0.20 3000 525 0.96% MGNT RU 3.40 54.41%
WBD US Bumm-Bunnb-[anH NYSE 1 107 356 24.59 -4.54% WBDF RU 13.00 89.15%
PHST LI dapmcTaHaapt LSE 0.25 98973 8.15 -5.23% PHST RU 4.33 88.44%
SVST LI Cesepcranb LSE 1 1733714 2.55 1.19% CHMF RU 2.55 0.00%
CHZN LI YensbuHckuii LinHkobiii 3asor, LSE 1 1250 0.96 0.53% CHZN RU 0.90 6.11%
EVR LI Espas pyn LSE 13 441514 7.70 2.67%
MNOD LI Hopunbckuit Hukenb LSE 0.1 4210402 4.67 -2.711% GMKN RU 4.95 -5.66%
NILSY US Hopunbckuit Hukenb oTC 0.1 116 232 4.61 -8.29% GMKN RU 4.95 -6.81%
MMK LI MMK LSE 13 271945 2.20 2.80% MAGN RU 2.34 -5.98%
MTLUS Meuen NYSE 1 3466 097 3.27 1.55% MTLR RU 3.50 -6.57%
NLMK LI HIAMK LSE 10 579 925 9.56 -11.15% NLMK RU 11.70 -18.29%
PLZL LI Montoc 3onoro LSE 0.5 552835 12.20 1.67% PLZL RX 12.53 -2.60%
PMTL LI Monuverann LSE 1 16 503 4.81 0.21% PMTL RU 4.33 11.09%
TMKS LI TMK LSE 4 536 436 3.50 16.67% TRMKRU 5.20 -32.69%
IRKGR WpkyrckaHepro XETRA 30 200 8.50 0.00% IRGZ RU 9.00 -5.56%
AOMD LI MocaHepro LSE 100 #N/AN/A 4.00 0.00% MSNG RU 3.50 14.29%
AFID LI AF| [leBenonmeHT LSE 1 1200 0.78 4.00%
HALS LI Cuctema lanc LSE 0.05 #N/AN/A 0.32 12.50%
LSRG LI pynna JICP LSE 0.20 53 500 0.95 5.56% LSRG RU 0.90 5.56%
PIK LI pynna MUK LSE 1 40 142 0.72 -4.00% PIKKRU 0.82 -11.66%
INTE LI WHrerpa LSE 0.05 9850 0.75 7.14%
SITR LI CuTpoHuKC LSE 50 100 000 0.60 0.00% SITRRU 1.50 -60.00%
URKA LI Ypankanui LSE 5 2010998 7.00 -10.94% URKARU 9.05 -22.65%

WcTounumk: Bloomberg, pacyetsl KAT ®uHaHc
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NZ KUTduHaHC

UTOI'N HEOQEJIN HA PTC  11-16 anuBaps 2009r.

Nnpepsbl pocTa

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 19 anBapsa 2009

Tukep HasBaHue komnaHuun LleHa, $ W3meHeHue, %
TGKH FOrK TrK-8, ao 0.001 20.00%
ROST PocuHTep PectopaHTc XongwHr, ao 8.000 14.29%
URSIP Ypances3buHdopm, an 0.006 6.67%
GAZAP A8, an 8.500 6.25%
MGNT Marnut, ao 17.000 5.92%
LSRG 'pynna JNICP, ao 4.500 4.65%
GRAZ pynna Pasrynawu, ao 0.910 1.11%
LKOH Jlykonn, ao 32.300 0.94%
Nnpepbl napeHusn
Tukep HasBaHue komnaHuun LleHa, $ W3meHeHue, %
OGKC Ork-3, ao 0.010 -25.93%
SNGSP CypryTHedreras, an 0.190 -24.00%
FEES PCK ESC, ao 0.003 -22.12%
GMKN Hopunbckuii HKenb, ao 49.500 -22.05%
SNGS CypryTHediTeras, ao 0.430 -21.82%
AFLT AspodprioT, ao 0.810 -18.18%
AMEZ ALLMHCKUIA MeT3aBof, ao 0.100 -16.67%
USBN YPAJICUB, ao 0.005 -16.67%
SBER CbepbaHk Poccun, ao 0.620 -16.22%
NMTP HoB opoccuiicknii MOpCKON TOProBbiv MOPT, ao 0.085 -15.00%
Hwnepbl no o6bemam caenok
Tukep HasBaHue komnaHum O6bem cagenok, $ Oonsa B PTC
GAZP [asnpom, ao 18582464 27.69%
LKOH Jlykonn, ao 17280051 25.75%
SBER CbepbaHk Poccun, ao 15770182 23.50%
GMKN Hopunbckuii HuKenb, ao 2881313 4.29%
ROSN PocHedb, ao 1650700 2.46%
SNGS CypryTHedreras, ao 1336456 1.99%
MTSS MTC, ao 1335080 1.99%
RASP Pacnapackas, ao 874790 1.30%
SNGSP CypryTHedoTeras, an 847350 1.26%
TGKA TrK-1, ao 787055 1.17%
WUcTtounuk: PTC, pacyeTbl KUT ®duHaHc
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V' KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ NOHEAENBHUK, 19 axnsapsa 200

MWPOBBIE UHAOEKCbHI

Wunekc CrtpaHa 3Havenne N3meHeHre WNamenrenve N3meHeHre WN3menerne N3meHeHre
3a/eHb, 3aHenmenio, 3amecsu, ¢ 31.12.2008, 3a 52 Hepenn,
% % % % %
A3sns
Nikkei 225 Anonua 8230.15 2.58% -6.87% -4.44% -7.10% -40.29%
Hang Seng [ OHKOHr 13 255.51 0.09% -7.80% -14.26% -7.87% -47.22%
Straits Times Curanyp 173045 1.55% -4.18% -2.74% -1.77% -44.89%
Seoul Composite tOxHas Kopes 1135.20 2.15% -3.87% -2.95% 0.95% -34.14%
Shanghai Composite Kurain 1954.44 1.78% 2.60% -1.13% 7.34% -62.06%
Taiwan W eighted TaiBaHb 4353.70 0.76% -3.31% -6.33% -5.17% -46.26%
SENSEX Whona 9323.59 3.06% -0.88% -4.03% -3.36% -52.67%
EBpona
FTSE 100 Benvko6putanns 4 147.06 0.63% -6.78% -4.10% -6.47% -29.74%
DAX Fepmaruns 4366.28 0.68% -8.73% -7.27% -9.23% -41.10%
CAC 40 @ paHuma 3016.75 0.70% -8.57% -6.95% -6.25% -41.50%
Budapest SE Index BeHrpus 12 141.59 0.38% -3.17% -3.76% -0.82% -A47.77%
PX50 Yexus 842.10 1.26% -3.95% 1.07% -1.88% -46.07%
WIG20 TR Mornbla 1705.23 1.24% -6.17% -4.04% -4.72% -42.40%
ISE 100 Typuws 25 630.96 2.23% -3.17% -4.24% -4.59% -47.59%
PTC Poccua 566.77 -0.41% -10.31% -19.02% -10.31% -73.94%
MMBB Poccus 608.63 0.49% -1.76% -5.25% -1.76% -66.29%
Adppuka
FTSE/JSE Top 40 tOxHan Adpuka 18 971.79 341% -5.66% -7.31% -2.43% -22.93%
Egypt HERMES Ervner 413.12 0.00% -5.31% -1.01% -3.29% -56.69%
Amepuka
DJIA CWA 8281.22 0.84% -3.70% -6.15% -5.64% -31.89%
S&P 500 CLWA 850.12 0.76% -4.52% -6.00% -5.88% -36.24%
NASDAQ CWA 1529.33 1.16% -2.69% -3.16% -3.02% -34.84%
Bovespa Bpasnms 39 341.54 0.49% -5.39% -1.52% 4.77% -31.02%
BUSE MERVAL ApreHTuHa 1097.96 -0.21% -6.92% -4.36% 1.69% -4541%
IBC Benecyana 34919.88 0.02% -0.76% 1.33% -0.49% -6.07%

CBOAHbIN MHAEKC NO pa3sBMBaKOWMMCA PbIHKaM

MSCIBRIC 168.55 1.52% -6.86% -10.39% -4.24% -58.04%
FTSE Russia IOB Index 376.95 -0.25% -14.96% -21.90% -9.25% -711.11%
MSCI Russia 363.88 -0.60% -10.86% -19.45% -8.35% -74.60%

WcTounmk: Bloomberg, pacueTtsl KUT ®uHaHc

OTPACIJIEBbIE UHOEKCbI KUT ®uHaHc

WUHpekc 3HaueHue U3meHeHne WU3meHeHne U3meHeHne WU3meHeHne U3meHeHne
3aJeHb, 3aHegenio, 3a mecsl, ¢ 31.12.2008, 3a 52 Hepenu,

% % % % %

Hed b nras 407.28 -0.97% -9.55% -17.83% -9.55% -70.44%
AnektpoaHepremka 611.31 -1.30% -3.30% -12.56% -3.30% -80.92%
Metannyprus 615.60 -2.59% -13.28% -21.69% -13.28% -81.38%
MawmHoctpoeHue 575.40 0.00% -0.25% -5.99% -0.25% -83.56%
BaHkun 598.45 -1.62% -5.84% -10.74% -5.84% -77.23%
TenekoMMyHMKaLUu 763.05 -2.50% -11.33% -14.75% -11.33% -78.18%
MoTpebutenbckuit cektop 606.00 -3.11% -3.89% -6.25% -3.89% -71.52%

WUctounmk: PTC, Bloomberg, pacyetel KUT ®uHaHc
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v KUTDwuHaHC EXXEOHEBHbIA O530P PbIHKA AKLIM

‘ NOHEAEJIbHUK, 19 anBapsa 2009

TOBAPHbIE PbIHKU

Kopa Bloomberg ToBap 3HauyeHue U3meHeHune U3meHeHne WU3meHeHMe U3meHeHune U3meHeHne
3a feHb, 3a Hegento, 3a mecsil, ¢ 31.12.2008, 3aroa,
% % % % %

CMNOT-pbIHOK

EUCRBRDT Brent 4372 -1.75% 0.11% 1.46% 4.69% -50.85%
EUCRURMD Urals 4344 -1.30% 1.07% -2.51% 2.87% -49.57%
USCRWTIC WTI 36.51 3.14% -10.58% -8.86% -18.14% -59.49%
GOLDLNPM 3onoro 833.75 2.93% -1.59% -4.17% -4.14% -6.14%
SLVRLN Cepebpo 10.78 2.57% -3.92% -1.82% -0.09% -32.12%
PLTMLNPM MnaruHa 943.00 2.72% -4.55% 10.29% 4.31% -39.71%
PLDMLNPM Mannapwi 185.00 3.35% -5.61% 3.93% 0.54% -50.40%
MBALALO2 AnoMuHUA 144525 -0.58% -4.93% 1.01% 0.00% -40.09%
MBCUCU35 Menb 3343.00 4.13% 1.92% 11.43% 18.88% -53.06%
MBNINI15 Hwvkenb 10 755.00 1.37% -5.45% 10.82% 9.08% -61.19%
MBZNZN15 LinHk 1245.50 0.40% -19.92% -13.37% -14.69% -45.14%
LMNADS03 Cranb 1060.00 -0.93% -3.64% -0.93% -5.78% -54.31%
MBTNTN14 Onoso 11.300.00 2.68% -0.44% 1.35% 12.16% -30.89%
MBPBPB19 CauHeL} 1162.00 2.83% -1.94% 20.17% 22.96% -55.48%
®dLroYvepcebl

co1 Brent 46.57 4.21% 4.84% 2.28% 2.15% -47.53%
CcL1 WTI 36.51 3.14% -10.58% -8.86% -18.14% -59.49%
HO1 MeyHoe Tonnueo 147.34 -0.92% -0.96% 2.14% 4.82% -41.15%
PG1 BeHauH 116.72 -0.60% 5.04% 16.08% 9.91% -48.51%
NG1 [a3 4.80 -0.87% -12.96% -14.56% -14.60% -40.59%
GC1 3onoro 839.90 4.04% -1.77% -3.18% -5.02% -4.61%
Si1 Cepebpo 11.20 7.44% -0.89% -1.70% -0.67% -29.72%
PL1 MnatuHa 947.80 3.39% -5.27% 9.55% 1.24% -39.60%
PA1 Mannaawi 185.95 3.36% -3.10% 4.97% -1.46% -50.58%
LY1 AnoMuHMiA 1141.50 0.40% -1.55% -0.65% 2.06% -50.39%
LP1 Menb 332350 2.31% -1.40% 10.78% 8.99% -52.49%
LN1 Hvkenb 10788.00 1.52% -10.86% 10.78% -7.23% -60.66%
LX1 Ly 1227.50 -0.99% -3.61% 12.87% 3.39% -46.09%
LONADS03 Cranb 1070.00 0.00% 0.94% 2.39% 0.00% -54.18%
LT1 Onoso 10 945.00 -1.26% -8.06% -1.84% 1.53% -32.27%
LL1 CauiHeL} 1162.00 1.31% -4.20% 18.54% 14.71% -53.93%
API21IMON Yronb aHepreTn4ecKuii 79.26 0.87% -4.61% -1.77% -3.51% -36.60%
SB1 Caxap 12.26 251% 1.74% 4.52% 3.81% -1.53%
Ccc1 Kakao 2463.00 4.06% -4.72% -5.85% -7.58% 13.45%
KC1 Kodpe 115.80 1.67% -0.94% 4.80% 3.35% -13.84%
C1 Kykypysa 391.00 7.05% -4.81% 0.39% -3.93% -22.11%
W1 Mwennua 578.25 1.67% -8.14% 3.72% -5.32% -38.52%
S1 Cost 1020.00 2.56% -1.69% 18.06% 4.91% -19.75%
CT1 Xrnornok 49.00 0.97% -0.65% 6.61% -0.04% -31.87%

WcTounmk: Bloomberg, pacyetsl KUT ®uHaHc
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NZ KUTbuHarc

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 19 anBapsa 2009

OEHEXHbIA PbIHOK

Kypcbl BanioT

Kopn Bloomberg BantoTa Kypc U3meHeHne WU3meHeHne U3meHeHne U3meHeHue WU3meHeHMne
3aJeHb, 3a Hegeno, 3a MecsiL, c 31.12.2008, 3arop,
% % % % %
RUB Curncy [onnap CLLA (py6 3a $1) 32.56 0.82% 5.46% 19.19% 10.74% 33.17%
RREU Curncy EBpo (py6 3a 1 espo) 43.11 1.91% 3.59% 9.97% 1.21% 20.03%
RUBBASK Curncy BuBanioTHast kopauHa $0.55/0.45€ (py6) 37.31 1.24% 9.77% 14.28% 3.78% H.A.
EUR Curncy Espo ($ 3a 1 eBpo) 1.324 1.34% -1.77% -7.80% -5.14% -9.89%
GBP Curncy BpuTaHckuii hyHT cTepnuHros ($ 3a 1 yHT) 1.466 0.52% -3.30% -5.23% 0.58% -25.69%
JPY Curncy SinoHckas reHa (VeH 3a $1) 90.40 1.12% 0.23% 2.97% -0.43% -15.57%
CHF Curncy LWBeliuapckui opaHk (cpparkos 3a $1) 1.116 -0.85% 0.40% 3.26% 4.45% 1.58%
CNY Curncy Kuraiickuii toaHb (1oaHei 3a $1) 6.845 0.01% 0.13% 0.14% 0.29% -5.55%
BRL Curncy Bpaaunbcekuii pean (peanos 3a $1) 2343 -1.89% 3.10% -0.13% 1.23% 31.27%
MXN Curncy MexkcukaHckuii neco (neco 3a $1) 13.91 -1.57% 1.61% 6.05% 0.11% 27.15%
TRY Curncy Typeukas nupa (nup 3a $1) 1.637 1.00% 4.87% 7.06% 6.47% 38.70%
INR Curncy WHawiickuii pynui (pynui 3a $1) 48.72 -0.63% 0.95% 2.14% 0.09% 23.94%
KRW Curncy Kopeiickas BoHa (BoH 3a $1) 1369.50 -1.33% 1.99% 5.24% 8.73% 44.55%
I'Ipoue HTHble CTaBKU MO KpeguTtam
Kopn Bloomberg WUHpukatop CTaBka, U3meHeHune WU3meHeHne WU3meHeHune U3meHeHune U3meHeHune
% 3a/eHb, 3aHegenio, 3a mecsl, c 31.12.2008, 3arog,
roaoBbIX n.n. n.n. n.n. n.n. n.n.
BPOOO/N Index LIBOR OsepHaitt 1.51 0.01 0.01 -0.49 -0.55 -4.04
BP0001M Index LIBOR 1 mecsiL 1.67 -0.01 -0.09 -0.72 -0.50 -3.95
BPO003M Index LIBOR 3 mecsiua 226 -0.01 -0.12 -0.79 -0.51 -3.34
EURO001M Index EURIBOR 1 mecsy 212 -0.08 -0.30 -0.76 -0.49 -2.08
EURO003M Index EURIBOR 3 mecsiua 245 -0.06 -0.24 -0.70 -0.44 -1.99
MOSKON Index MosPrime OBepHaiit 11.33 0.08 413 2.50 4.13 9.16
MOSK1W Index MosPrime 1 Hepens 15.67 1.00 227 225 227 12.11
MOSK2W Index MosPrime 2 Hepenn 16.83 0.33 -0.27 0.00 -0.27 12.79
MOSKP1 Index MosPrime 1 mecsu, 22.00 0.50 1.80 133 1.80 17.41
MOSKP3 Index MosPrime 3 mecsila 22.88 0.50 1.08 0.88 1.08 17.16
NDF no py6nto
Kopn Bloomberg Cpok CraBkKa, U3meHeHne WU3meHeHue WU3meHeHne U3meHeHne WN3meHeHUne
% 3aeHb, 3a Hegeno, 3a MecsiL, ¢ 31.12.2008, 3aroga,
roaoBbIX n.n. n.n. n.n. n.n. n.n.
RRNI1M Curncy 1 mecs, 85.11 14.94 43.11 3243 38.80 84.33
RRNI3M Curncy 3 mecAua 53.02 3.62 15.27 6.02 15.27 50.18
RRNI6M Curncy 6 mecsiLeB 39.68 0.46 11.32 1.58 11.32 35.69
RRNI12M Curncy 1ron 29.34 0.38 0.84 -0.29 0.84 24.44
WcTounmk: Bloomberg, pacyetsl KUT ®uHaHc
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HacTosawmn o0630p NOArOTOBMEH WCKMIOYUTENBHO B WMH(OPMALUMOHHBIX LENsX, HW MOJNIHOCTbIO, HU B Kakow-mmbo yactu He
npeacTaengeT cobor NpeanoXxeHne no MOKymnKe, NpoAaXe WM COBEPLUEHWIO KakuxX-nmbo cOoenoK UM MHBECTULMIA B OTHOLLEHWM
yKasaHHbIX B HacTosilem 0630pe LEeHHbIX Bymar u He SBNAETCA pekoMeHZauuen Mo MPUHATUIO KaKMX-MMOO WMHBECTULMOHHBIX
peweHuii. MHdopMauums, ncnonb3oBaHHas Npu NOAroToBKE HacToslero ob63opa, nornyyeHa U3 NpennonoXuTenbHO OOCTOBEPHBLIX
WCTOYHMKOB, O[HAKO MpOBEpKa MWCMOMb30BaHHbLIX AaHHbIX He nposoaunace U «KUT ®duHaHc» He [aeT HWKakuX rapaHTun
KOPPEKTHOCTM coaepXkallencsa B HacToswem o63ope uHdopmaumn. «KUT duHaHc» He o6s3aH OOHOBNATL UMM KakMM-nnbo
obpa3om akTyanusuMpoBaTb HacTosAwmn 063op, ogHako «KUT ®PuHaHC» umeeT npaBo MO CBOEMY YCMOTpeHuto, 6e3 kakoro-nmbo
yBEOOMITEHUSI UBMEHATb U/MNY AOMNONHATL HAacToALWMN 0630p 1 cogepxalumecs B HeM pekoMeHaauun. Hactoswuim 0630p He MOXeT
ObITb BOCNpPOM3BEAEH, ONYyONMKOBAH UIM PacnpoCTPaHEH HY MOMHOCTLIO, HU B KAKOM-NMMOO 4acTu, Ha HEro Henb3s Aenartb CCbIMKM
UNN NpUBOAWTbL M3 Hero uuTatbl 6e3 npedBapuTenbHOro NMUcbMeHHoro paspetueHns «KUT ®uHaHe». «KUT PuHaHc» He HeceT
OTBETCTBEHHOCTMN 3a Nobble HebnaronpuaTHbIE NOCNEACTBUS, B TOM Yncrne yObITKM, MPUYUHEHHbIE B pe3yrbTaTe MUCNOMb30BaHUS
MHdOpMaumK, copepxallenca B Hactoswem ob3ope, unu B pesynbTaTte UHBECTULMOHHBIX PELUEHUI, MPUHATBIX Ha OCHOBAaHWM
OaHHOW nHdopMaumn.



