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JO0XO0Ab

DPHHAHCOBAH I'PYIIIA

UHaeKcbl Akuun MMBB ToBapHbIi PbIHOK Nnpepsbl pocta
MICEX 1508.04 -0.44% lasnpom 182.50 -1.48% Brent (ICE) 111.12 -0.31% TrK-13 +9.19%
RTS 1565.82 -0.46%  NYKoiin 1765.00 -0.27% 3onoT0 1732.20 -0.11% Connepc +8.14%
Dow Jones 12 660.46 -0.58% PocHedTb 227.85 -0.50% MnatuHa 1607.82 -0.94% Pyclvwapo +2.83%
NASDAQ 2 816.55 +0.40%  HopHwukenb 5801.00 +0.50%  Megp 8419.41 -1.80% TMK +2.75%
S&P 500 1316.33 -0.16% CbepbaHk 90.70 +0.41%  AnloMuHUI 2232.75 -1.47% TrK-1 +2.42%
DAX 6511.98 -0.43% ABTOBA3 22.05 -0.18% Hukenb 21 388.00 -1.44% Jlnpepbl napgeHuna
FTSE 5733.45 -1.07% Akuum NYSE BanioTHbI PbIHOK Meyen -5.47%
NIKKEI 225 8790.17 -0.58% Citigroup 30.87 +1.61% USD/RUB 30.14 -0.66% OrK-3 -4.09%
Hang Seng 20342.19 -0.78% GE 19.03 -0.21% EUR/RUB 39.82 +0.30% Poctenekom-an -3.63%
Bovespa 62904.20 -0.08% Ford 12.21 -4.53% USD/EUR 1.3218 +0.92% bawkupaHepro -3.08%
SENSEX 17 025.51 -1.21% BP 43.70 -2.39% UsD/JPY 76.68 -0.98% BospoxaeHune -2.93%
KAPTAPBIHKA BHewHu ¢poH
"""""""""" HEATPA/IbHBIA
ABTOMPOM 1,16% EBponeiickne M amepuKaHCKMEe WMHAEKCbl 3aBepLIMAN NATHULY B «KpacHOW
—_—_— 05% 30He» nog, AaBneHuem Bectel M3 EBponbl, AaHHbIX 0 BBIM CLUA u otyeToB
Chevron u Ford. Ha BbIXOAHbIX ONTUMUCTUYHbBIE HOBOCTU NPULLAY U3 TpeLmn,
METAIVPIAA 0,36% HO asuaTCKMe WHAMKATOpbl CeroAHA 3aKpenuaucb B CONMAHOM MUHYCe.
HEQTETA3 -0,90% LleHbl Ha HedpTb HaXOAATCA Ha BbICOKOM YPOBHE.
PUTEN 0,29%
TEnEKOM sk FnaBHble cobbiTna
XMMUA -0,35% B POCCUU:
3NEKTPUYECTBO -0,12% m A.KyApuH: NpuBaTU3aLMIO MOXKHO NepeHecTn
NPOYEE 1,16% m A.KocTtuH: "BTB" nonyumn 8 2011 roay npubbinb B 3 MApA. AON.
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B MUPE:

m [eperoBopbl Mpeuuy ¢ Kpegutopamu 6amnskm K passnaske, Fitch noHukaeT

PeWTUHIM NATU cTpaH EBPO30HbI
m BBM CLUA Bbipoc B IV KBapTane xy»e oXuaaHui
m Chevron v Ford ony6au1koBanu otyeTbl

MnaH TOPros Ha cerogHA

CerogHs, Ha Haw B3rAAg,

POCCUMCKMUIA  PbIHOK aKUWMA HayHeT Topru

CHWXeHMeM, Ho pybexk B 1500 nyHKTOB no MHAeKcy MMBB ycTout nog,
HaTUCKOM «MefBedei». Bonbluylo YacTb AHA MHAEKC 6yayT apeidosaTb
BO3/1e HY/NEBbIX OTMETOK, @ MWHBECTOPbl CTaHyT A0XWAATbCA BecTei U3

EBponbl, KOTOpbIE ¥ OnpeaensT cyabby noHeaeNbHUKA.

WcTouHuK: Reuters

% ——— MMBB S&P 500 SSE

2 au8 6 AHB 10 aHB 14 aus 18 ans 22 auB 26 aHB

[aHHble CTaTUCTUKU U OTYETHOCTb KOMMNaHU
[JaTa Bpems CobbiTne

30.01.2012 11:00 Tepmanus. MHdAALMA 3a AHBaPb, M3M. /T
30.01.2012 12:00 Wcnanusa. BBM 3a IV kBapTan (npeasapuTensHblil), Mam. r/r
30.01.2012 14:00 EBpPO30Ha. MHAEKC IKOHOMMYECKMX OXKMAAHMI 3a AHBAPb
30.01.2012 14:00 EBpo30Ha. HAEeKC AenoBoro Knmmara 3a AHBapb
30.01.2012 17:30 CLUA. InyHble goxoapl 3a Aekabpb, M3m. m/m
30.01.2012 17:30 CLUA. /lnuHble pacxodbl 3a AeKkabpb, U3m. m/m
31.01.2012 3:30 AAnoHwuA. YposeHb 6e3paboTuLibl 3a fAekabpb
31.01.2012 3:50 AinoHuA. MpomnponsBoACTBO 3a AeKabpb, U3m. m/m

CeroaHs OTYETHOCTb ONY6/NKYIOT:
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KapTuHa gHA

Poccuiicknit GoHAO0BbIM PbIHOK 60AbLWYID YacTb MNATHWULbI MPOBEN B «KPACHOW 30He», NbiTasacb M306pasuTb XOTb Kakoe-TO nofdobue Koppekuuu nocne
3aTAHYyBLWeroca pocrta. I'Ipomsopeqmsble HaCTpoeHnA B EBpone BMecTe ¢ HoBocTAmM u3 CLUA nocnocobctBoBanm OCTOPOXHbIM NPOAa*am U Ha oTeyecTBeHHOM
6upKe, HO K MaccoBomy cbpocy bymar MHBECTOPbI NOKA He FroTOBbI, AOMKUAAACL UTOTOB CAMMMUTa eBPOMEnNcKMX Anaepos. Tem 6osee YTo LeHbl Ha HedTb Ha
boHe cobbITnii BOKpYr MpaHa NpoAo/KatoT AepiKaTbCa Ha BbICOKOM, KOMPOPTHOM AN POCCUIACKOWM SIKOHOMMUKE YypOBHe, a py6/b no-npeskHemy 4YyBCcTByeT cebn
AO0CTAaTOYHO yBEPEHHO.

Mo uToram NATHUYHOW OCHOBHOW ceccun MHaeke MMBB npocen Ha 0,44% po 1508,04 nyHkToB, MHAEKC PTC notepan 0,46%, coctaBus Ha 3akpbiThe 1565,82
NYHKTOB. Jlngepamn OTCKOKa B nmocneaHuit paboumit AeHb MUHYBLUE Hegenu ctaauM Ha poccuiickom ¢doHaoBoM pbiHKe Bymaru «lasnpoma» (-1,48%),
«PocHedpTn» (-0,5%), «CyprytHedTterasa» (-2,46%), «BTE» (-0,93%), «Poctenekoma» (-1,16%), «Cesepcranun» (-1,72%) n «Meuena» (-5,47%). B natoce cmornu
yaep:aTbea akumm «CbepbaHka» (+0,41%), «Hopunbckoro Hukens» (+0,5%) u «Ypankanua» (+1,44%), Bneyataaowmii pocT NPoAEMOHCTpMpoBaan bymaru
«Connepca» (+8,14%).

CerogHa, Ha Haw B3rNAf, POCCUWCKUI PbIHOK aKUWWA HAYHeT TOPrM CHUXKeHWem, HO pybex B 1500 nyHKTOB no uHAekcy MMBB ycTouT nog HaTUCKOM
«mepgeneit». bonbluylo YacTb AHA MHAeKC byayT ApeiidoBaTb BO3/e HyNeBbIX OTMETOK, @ MHBECTOPbI CTaHYT A0XWAATbcA BecTelt M3 EBponbl, KoTOpble U
onpeaenat cyabby noHeaenbHMKa.

OCHOBHble HOBOCTU U CO6bITUA

m Pap 3aABneHul B xoae sKoHoMuuyeckoro ¢opyma B [asoce caenan B nATHULY ObiBwniA MuHucTp duHaHcos Poccun A.KyapwuH, nepeaaet PUA «HosocTu».
KommeHTMpyA macluitabHyto nporpammy npuBaTM3aLum, CTapToBaBLUYIO eLie BO Bpema ero pabotbl B MuHOUHE, r-H KyapuH OTMeTUN, 4TO NepeHOoC ee CPOKOB Ha
OAMH-ABA Tofa He ABNAETCA KPUTUUHbIM, TNAaBHOM Ke 3ajadvelt celyac B 3TOM obnacTv ABNAETCA coxpaHeHWe aoBepusa y obuiectsa. Mo ero cnosam,
MpaBMTENIbCTBO JOMKHO HAMTU CTpaTErMYEeCKUX MHBECTOPOB A/1A NPMBATU3MPYEMbIX FOCAKTUBOB U He 06pallaTb BHUMAHWUA Ha MHOTOYUCNIEHHbIX CMEKYNAHTOB, a
NnoslyYyeHHble A0X0oAbl Heobxoaumo byaeT BNAOXWUTL B MHOPACTPyKTypy. HanomHum, yto Bo llnonosuHe 2011 roga nporpamma npusaTusaumu dakTUyecku
OKasanacb Ha rpaHu CpbiBa U3-3a Npobiem B MMPOBOI SKOHOMMKE, U BNACTU JOMYCKaIM BOSMOXHOCTb NepeHoca ee CPOKOB.

Kpome Toro, r-H KyapuH Bbipasu cBoW B3rAg, Ha npoucxoasllee ceityac B EBpone. Kak oH ckasan, Ba/lOTHbIM KPU3MC B 30HEe eBPO NPAKTUYECKW Havanca, u
o/Ha-fABe CTpaHbl HaBEpPHAKA BbIAYT U3 coto3a. Mpu 3TOM OH OTMETUA, YTO 3anyweHHaa ELLB nporpamma Bbigaun TpexneTHUx KpeauToB BaHKam OTAOKMUT
OCTPOTY KpU3Kca Ha roA-noATopa, HO OHa He AB/IAETCA peLleHneM UMeloLLMXCA npobaem.

m [peacenatens npasieHUa BTOpPoOro poccuiickoro 6aHka OAO «BTBE» A.KocTvH B MHTepBblo CNBC3asBua, yto rpynna no utoram 2011 roga npakTUyecku
yasouna unctyto npnbbinb no MCPO, nonyuns okono 3 mapa. Aon., coobuaet Reuters. Mo ero cnosam, Npowwbiii rog, 6bli 0YeHb yenewHbIM aaa 6aHKa, YTo 1
BblpakaeTcA B GMHAHCOBbLIX pe3ynbTaTtax, a B 2012 rogy «BTB» paccumtbiBaeT 3apabotaTtb He meHee 100 mapga,. pybneit. Takxe r-H KocTuH 06baBMA, 4To «BTE»
paccmaTtpuBaeT BO3MOMXKHOCTb NMPOBEAEHUA AONIMUCCUMUN aKLMI1 B TOM C/ly4ae, ecam Temnbl PocTa ero KpeAuTHOro nopTdens NpeBbICAT 3aniaHMpoBaHHble 20%
npu nosbiweHnn Ha 58% B 2011 rogy. Ho aonamuccua — He Bonpoc banxkaiilune 6yayuiero, oTMeTUA r-H KOCTUH.
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KapTuHa gHA

B nATHMUY Ha BeaylwmMx GoHAOBbIE NNOWAAKN NNAHETbI NPOAOIKMUAACL KOPPEKLIMA, BTOPOM AeHb NOAPAL KNtoYeBble MHAEKCI 3aBEPLUMAN B «KPACHOM 30He».
COMHEHMA B OTHOLIEHMM MepcnekTuB peunn Bmecte ¢ peweHuem Fitch, NOHU3MBLWIMM PEUTUHIU Cpa3y NATU cTpaH EBPO30HbI, AaHHbIMM O BBIM CLUA u
bUHAHCOBbIMM OTYETAMM U3-33 OKEaHa CTasu NOBOAOM /1 CHWXKEHWA, NPOLOMKABLIMXCA Ha bupxkax Ctaporo v HoBOro cseta NpaKTUYecKU BECb feHb.
MHBecTopbl HAaCTPOUANCHL Ha PacnpoAaXKu, HO rOBOPUTb O KAKOM-TO pe3kom obBane Ha MaowWaAKax NoKa He NPUXOAMTCA, ONTUMU3M B NpeAdBepPUN CaMMUTa
nuaepos EC no-npexHemy cuneH. EBponeiickme uHaekcs! FTSE (-1,07%), DAX (-0,43%) u CAC (-1,32%) OTKaTUAMCb BHU3, BNepBble 3a NoCAeAHUE CeMb HeleNb
3aBepLIMB CEMUAHEBKY B MUHYCe.

AmepuKaHckue nHamnkatopsl Dow Jones (-0,58%) n S&P (-0,16%) nop, rHETOM CTaTUCTUKM M He CamblX yaadHbix otyeTos Chevron (-2,47%) v Ford (-4,53%) Takke
ynanu no utoram natHuupl. NASDAQ (+0,4%), B TO e Bpems, CyMen yAep:KaTbCA B «3e/eHON 30He» Ha GOoHe MONOKMTENbHOW AMHAMMUKKM akuuit Google
(+2,09%), Apple (+0,63%), Amazon (+0,63%), Yahoo (+1,35%) u Dell (+0,3%). B natoce, HeB3Mpas Ha HAaCTPOEHUA Ha PbIHKE, 3aBEPLIMIN TOPIU U KPyMHenwmx
6aHKM NnaHeTbl.

Bpasunbckuit BOVESPA (-0,08%) HEMHOIO CHU3MJICA BMECTE C OCTaslbHbIM MMPOM B MOC/AEAHWUI pabounii AeHb MUHYBLUEN Hedenu. B MUHyce 3akpenuauch
CerofiHA 1 a3naTCKMe UHAMKATOPbI, HO TEMMbl UX MAAEHUA He ABNAIOTCA YPE3IMEPHBIMU, 0 CAMMUTA OCTA/INCh CYUTAHHbBIE Yacbl, M YXKE CKOPO, Ha Hall B3rNAg, Ha
BMPKM NOCTYNUT HOBbIV MOBOA, /1A MOKYMOK.

OCHOBHble HOBOCTU U CO6bITUA

m B EBpone He yTUxaeT AONTOBOMN KPU3WC, B KOHLLE MUHYBLUEN HeAenu r1aBHON TeMol ANA 06CyKAeHWUI Ha pbiHKe cTanun neperosopbl MNpasutenbctsa Mpeumn
KPeauTopoB CTPaHbl MO NOBOAY PECTPYKTYpPMU3aLMKN A0Ara, A0 KOMINPOMMUCCA B KOTOPbIX NO-NPeXHeMy Aaneko. B cy66oTy Reuters 06baBUA 0 ToM, YTo rnasa IIF—
opraHu3aumm, NpeacTaBAAtoWein nHTepecbl HOAbWMHCTBA YacTHbIX MHBecTopos, Y.[Jannap nokuHyn AduHbl, HO NeperoBopbl NPOAONNKAOTCA NO TenedoHry, a
yXe B 6aumxalilee BpeMA OH AO/KeH BepHyTbcA B lpeumto. UcTouHuk Reuters coobuiaert, 4to, ckopee Bcero, [paBUTENIbCTBO UM KPeaUTOPbI AOCTUTHYT
KOMMNPOMMCCa, coraweHne Byaet BKIOYATb OBMeH rpeyeckux obauMrauuii Ha HOBble C AOXOAHOCTbIO B 4% rogoBbix, a OOWMIA 06beM CMUCAHUIN MOXKET
COCTaBUTb OKONO 65-70% OT HOMUHana. Hosble obaurauum npu aTom byay MMeTb cpok norawexus B 30 neT npu nbrotHom nepuoge B 10 net. OdpuumanbHble
MCTOYHMKM NOKa n3beratoT Kaknx-1Mbo KOMMeHTapueB, HO 3TO 3aABNEHNE He MOXET He 0BHaAeKMBaTb.

EBpoKOMMCCUA BbIpaXKaeT yBEPEHHOCTb, UTO yxKe 30 AHBapA B Xofde cammuTa nngepos EC 6yaeT NpUHAT A0roBop O «BOAKETHOM COHO3€e», NPeayCMaTPUBAOLWLNIA
YKECTKMI KOHTPOAb Ha NokasaTenammn broaxKeTa M aBTOMATUHECKUMU CaHKLMAMM B OTHOLIEHMW CTPaH-HapylmMTeneil GUHaHCOBOW ANCUMNANHBL. HanomHUM, 4To
06 aTom forosope 6bis10 06bABNEHO BO BPemA [eKabpbCKOro CammuTa, ero coriacuanck NPUHATL Bee cTpaHbl EC 3a nckitoveHnem BennkobputaHum, a paHee B
KayecTBe BEPOATHbIX CPOKOB NOANMCAHWA Ha3bIBaNCA LWL MapT.

OOH B 0Ny6/1MKOBaHHOM B MATHWLLY JOK/Ia4e YKa3blBAET HA PUCKM OT SKOHOMUYECKMX Npobaem B EBpone u CLUA, KOTOpble, MO MHEHUIO OPraHM3aLMK, rPoO3AT
MUPY HOBbIM GpUHAHCOBBIM Kpuancom. OTmevaeTcs, 4To oT cobbiTuii B LLTatax n EC moryT nocTpagaTth U pasBuBatoLLMecs CTPaHbl, TeMMbl SKOHOMUYECKOro pocTa
B KOTOPbIX B G/mKalilee Bpema TaKkxe noiayTt BHM3. Mo nporHosam OOH, muposoit BBM BbipacteT B 2012 rogy B Aydwem ciayyae Ha 2,6%, 6espabotuua
OCTaHeTCA Bbllle YpoBHA B 9%, a 06bemM [0X0A0B Hace/IeHUA Pe3KO COKPATUTCA.

m [lo coobuweHuto HaumoHanbHowW accoumaumm puantopos CLUA, o6bem npoaak *Kuiba Ha BTOPUYHOM PbIHKE BbIPOC B CTpaHe B Aekabpe 2011 roga Ha 0,22
MAH. (5%) 8o 4,61 maH. gomos. MNpy 3TOM aHAZIMTUKKM NPOrHO3MPOBaAM POCT NokasaTtens Ao 4,65 maH. HanomHum, uTo B AeKkabpe 06bem NpogaHHbIX 4OMOB B
CLUA ynan 6onee 4yem Ha 10%, 1 NoKa, HECMOTPA Ha [0BOJIbHO YBEPEHHbIV POCT aMEPUKAHCKOW SKOHOMMUKM, NPObaeMbl Ha PbIHKE HEeABUMMXMMOCTM B CTpaHe
COXpaHAtoTCA.

m B nATHMLY «Cce30H KopnopaTusHol oTyeTHocTM» B CLUA npogonkuna mHorooTpacnesas Kopnopauma General Electric, ony6avkoBaBLwasn cson ¢uHaHcoBble
nokasatenu no utoram |V keaptana 2011 roga. Yucras npubbiab KOMNAHUKM B OTYETHOM Nepuoge coctasuna 3,73 mapa. 4onn. (35 LeHTOB Ha akLmio), YTO MoYTH
Ha 18% meHblUe 3HaYyeHMUs, 3aPpUKCUPOBAHHOIO B aHANOMMYHOM Nepuoae NPOLIOro roga. AHa/IMTUKU NPOTHO3UPOBANN CHUMKEHME MOKasaTens Anwb Ao 38
LLEHTOB Ha aKkuuto. B To ke Bpems, no utoram scero 2011 ropa GE Hapactuna npubbiib Ha 22% Ao 14,151 mapa. AOAA. NPU COKPALLEHWUM BbIPYYKM Ha 2% A0
147,3 mnpa. gonn. KomnaHus coobLLaeT, YTo NAaHUPYET YBUAETb CXOXKMUI pocT Npubbinn u B 2012 roay.
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OTAEN NO PABOTE C KIMEHTAMU AHANTUTUYECKAA CNYKBA TEXHUYECKAA NOAAEPKKA
FnasHbIii oduc (812) 635-68-60 (812) 635-68-60
(812) 635-68-65 (MHOroKaHanbHbli)
BarunHckaa AnekcaHgpa (m06. 339) JNlo6oB Bcesonop, (no6. 333) AHppeeB AHpapeit (mob. 335)
HavanbHuK oTgena PykoBoguTenb cayx6bi
vsevolod@dohod.ru
CuMOHeHKo AHapei (806. 238)
KnueHT-meHeaxep LWanruH Ceprei (mo6. 107)
®rHAHCOBbIN aHANUTUK
Muxaiinosa Onbra (m06. 340) shalgin@dohod.ru
KnueHT-meHexep
NapuoHosa UpuHa (mo6. 217)
KnueHT-meHeaxep
Odwuc "Kupuwicknin"
depotoBa Hatanba (81368) 55-222
3am. pykoBoguTena
MaceuHuKk UBaH (81368) 548-20 PR

KnnenT-meHemkep (812) 635-68-60

Opnosa lOnua (mo6. 221)
[vpeKTop No pekname u CBA3AM C
061, eCTBEHHOCTbIO

pr@dohod.ru

TymacsaH Pumma (mo6. 103)
MeHegsKep no pekname v CBA3AM C
061L,eCTBEHOCTLIO

rimma@dohod.ru

ALPECA

CaHkT-MNetepbypr Kupuwm. Opuc "Kupuwckuii"

FnaBHbIit odpuc JNleHunHrpaackas ob., r. Kupuium,

Hab. kaHana Mpuboenosa, 4.6/2, ut. A np. Fepoes, a. 11, OducHbIit LeHTp "/lagora”,
cT. M. "HeBckuit npocnekt" oduc 408

TenedoH: (812) 635-68-60 Ten.: (813 68) 548-20, 55-222

®dakc: (812) 635-68-64 ®dakc: (813 68) 548-20

E-mail: info@dohod.ru E-mail: kirishi@dohod.ru

HacToAwwii 610n1n1eTeHb NOATOTOBNEH CMELMaNUCTaMU aHANUTUYECKOW CAyKBbl PuHaHcoBoM rpynnbl «[OXOAb», ABNAETCA UHTENNEKTYaNbHOW COBCTBEHHOCTbIO KoMnaHun u
npesHasHavyeH ANA UCMNOb30BaHUA Ha TEPPUTOPUK POCCUM B COOTBETCTBMM C POCCUICKMM 3aKOHOAATENbCTBOM. [py NOAroToBKe 6tonneTeHs Bblin UCMONb30BaHbI MaTeEPUasbl U3
MCTOYHWUKOB, KOTOPbIE, MO MHEHWMIO creunanucToB Komnanuu, 3acayxueatoT gosepus. Mpu sTom 6lonneTeHb NpefHasHauYeH UCKIIOUUTENBHO ANA MHOOPMALMOHHBIX Lenei, He
COAEPKUT PEKOMEHAAUMIA W ABNAETCA BbIPAXKEHWEM YACTHOTO MHEHUA CMELWANWUCTOB aHANUTUYecKoW cnyx6bl Komnanuu. He B3upas Ha OCMOTPUTENBHOCTb, C KOTOPOM
cneumanuctbl KOMNaHWM OTHECIUCb K COCTaBNeHMIo BlonneteHa, KOMnaHuA He AaeT HUKAKMX rapaHTUiA B OTHOLWEHWUM JOCTOBEPHOCTU U MOJIHOTbI coaepsKalleiics B 6lonneTeHe
MHGOPMaLMK. HUKTO HU NpY Kakux 0BCTOATENbCTBAX HE AO/KEH PACCMATPUBATL BIONNIETEHb MW COAEPIKALLYIOCA B HEM MHPOPMALMIO B KauecTBe NPeAsIoKeHUA O 3aK/I04eHUN
[0roBOPa Ha PbIHKE LEHHbIX Bymar uav MHOTO opUANYEcKM 06A3bIBaOLLEro AECTBUA, Kak CO CTOPOHbI KOMNaHUK, Tak U CO CTOPOHbI ee cneuuanunctoB. Hu Komnauus, Hu ee
areHTbl, HU addUAMPOBaHHbIE NNLA HE HECYT HUKAKO OTBETCTBEHHOCTM 33 Ntobble YObITKM MAKM PacxXopl, CBA3AHHbIE NPAMO UIWN KOCBEHHO C WUCMONb30BaHUEM MHGOPMALUK,
coaepxalleiica B 6lonneteHe. UHpopmauwa, cogepikaluanca B 6lonneteHe, AeCTBUTENbHA HA MOMEHT ero ny6auKaumuy, npy sTom Komnanus Bnpase B 11060 MOMEHT BHECTU B
6tonneteHb Ntobble U3MeHeHUA. PacnpocTpaHeHne, KONMPOBaHWE, U3MEHEHWE, a TaKKe MHOEe UCMO/Ib30BaHWe GI0NNETEHA MW KaKoii-1Mbo ero 4acTi 6e3 NMCbMEHHOro cornacus
Komnanum He ponyckaeTcs.

KomnaHnus, ee areHTbl, paboTHUKM U addUANPOBaHHbIE SIML@ MOTYT B HEKOTOPbIX C/Iy4asX y4acTBOBaTb B ONepauMAX C LeHHbIMU Bymaramu, ynomaHyTbiMK B GronineteHe, uav
BCTYNaTb B OTHOLIEHMWSA C SMUTEHTaMM 3TUX LieHHbIX Bymar.
KomnaHusa npeaynpexaaeT, 4To onepaumm ¢ LeHHbIMM ByMaramu cBA3aHbl C PasIMiHbIMU PUCKAMM U TPeBYIOT COOTBETCTBYIOLLMX 3HAHMI U OMbITa.




