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CLWA. OxugaHna nHsectopos B CLLUA HakaHy-
He QTKPbITUA TOPros bblM NO3UTUBHLIMK, GbrOYEpChbl
Ha bupxKeBble MHAEKCbI TOProBanunch B natce. OgHa-
KO 3aKpblauCb BVpPXKM no-pasHomy: Dow Jones cHu-
3unca Ha 0,16, S&P Ha 0,05%, a nnpekc NASDAQ yse-
nnupnca Ha 0,07%. NgBamana crtatuctmka. Tak, YnKar-
CKUM NHAEKC Ae/10BON aKTUBHOCTU COKpaTUACA C 62,2
00 60,2 NyHKTa, Tor4a Kak 0Xu4aJiocb ero nosbiwe-
HWe [0 63 NYHKTOB; MHAEKC NOTPEOUTEIbCKOro A0Be-
pua CHM3MACAa ¢ 64,5 nyHkta A0 61,1 nyHkTa npu
CpenHuX OXXNAaHNAX pocta A0 68 NyHKTOB.
Poccua. Kak 1M nporHosmnpoBanu EspoduHaH-
Cbl, AeHb 3aBeplwmnacA B natce Ha doHe No3nTMBa
OCTaNbHbIX nnou.@qox: nHagekc MMBB nosbicmaca Ha
,18, PTC Ha 2,05%. HeMHOro o cTaTUCTUKE U COBbITU-
aX. PocT BBIT Mo YTOram npowsoro rofia Coctasu
4,3%, odnumanbHbIA NPOrHO3 Ha TeKyLWMK rog — 3,7%.
L6 npoBoAnn npusneleHne pybaesbix cpeAcTs baH-
KOB B Aeno3utbl Ha 1-7 gHeW no ¢PUKCMpPOBaHHOM
cTaBke B 4%. MNepen stum LLb npuenekan cpeacrsa He
panee Kak 26 AHBapA Ha yCNOBUAX AENO3UTHOrO ayK-
LUMoHa Ha 1 mecAu, cTaBKa TaKXke bblna ycTaHOBNEHA
Ha ypoBHe 4% (baHKu yxe aepxat B LLb cpeactsa Ha
cymmy 165,5 mapa. py6.). OgHoBpemeHHO MuHOUH
nposoaun ayKLiI/IOH no pasmeLleHu o aeHer bioaxeTa
B obbeme A0 10 mapa. pyb. Ha cyeTax KOMDOAHKOB,
parta BoaszpaTa 30 maf, MMHMMa/IbHaA CTaBKa pasme-
weHun 7,25 % (Ha AenosnTtax B baHKax ye pa3me%e—
HO MOA NPOLEHTbI DIOAMKETHbIX AeHbIM Ha 266,6
Mmnpa. pyb.). HecornacoBaHHOCTb AE€HEXKHON NOAUTU-
KM HaluX ABYX PeryfiATopos B o4epeaHOU pas Bbi3bl-
Baer y,Cg/IBﬂEHI/Ie.
_bengpyccna nosbiwaet Tapudbl Ha TpaH3UT
poccuinckoun Hedtm Ha 8,3%.
Espona. T103UTUBHbIE OXWMAAHMUA UTOrOB CaM-
MWTA CNOCOBCTBOBaNN POCTY KOTUPOBOK. B(S)esyana—
Te buprkeBble MHAEKCbI Bbipocan: FTSE 100 Ha 0,19,
DAX Ha 0,22, CAC 40 Ha 1,01%. MocKonbKy neperoso-
pbl OTHOCUTENBHO YC/IOBUMN CMMCAHNA YaCTHbIMMK Kpe-
OMTOpPaMK rpeyeckoro Aoara MoryT bbiTb 3aBepLueHbl
TONbKO K KOHLY Heaesnu, «Bonpoc [peuum» Ha cam-
MUTE He nogHuUmanca. KQpoTKo No ApyrMm pelleHu-
am:1) ¢ UoNA HaYHEeT AeUCTBOBATL MOCTOAHHLINA CTa-
6MNN3aUMOHHbIM MexaHm3m (ESM) B3ameH aeicT-
BYIOLLEro cenyac BPeMeHHOro aHTUKPU3UCHOTO POH-
ha B paameR/? 440 mnpa. eBpo, HAa HaYanbHOM 3Tane
pecypcbl ESM coctaeaT 500 mspa. eBpo (kanmTan 80
M/IPA. +rapaHTMM CTPaH eBPOo30HLI Ha 420 mapa.) An
Bbla4n NbrOTHbIX KPeaMTOB NPOBAEeMHbIM CTPaHaM);
2) Bce CTpaHbl, Kpome BenukobputaHum u Yexumu,
0400pnNAN NPOEKT HANOroBO-OHOAMKETHOIO COr/alle-
HWA MO YCUIEHMUIO KOHTPO/A 33 pacxodamu brogxke-
TOB M_obbemamu rocgonra, corfaweHue BCTYNUT B
cuny 1 saHBapa 2013r. nocne ero patMduKaumm Kak
MUHUMYM 12 cTpaHamu EC (npepgnonaraeTca, B YacT-
HOCTW, MPUMEHEHME CaHKUMW K cTpaHam, Jebuuut
6rop,6KeTa KOTOpPbIX OyAeT npesbiwaTb HOBbIK HOpPMa-
1B 0,5% ot BBI1, a oTHoweHue rocaonra K BBl 60%
BBM; wrpadbl Morg pocturatb 0,1% BBI); 3) 0406-
peHo HedTAHOE ambapro npoTus VipaHa.
eBpo30oHe pacTeT bespabotnua (3a
mecsay ¢ 10,3 go 10,4%), cpean monogexku ot 16 oo
24 net B NopTyranvn Eeu,vm 1 MicnaHnm cooTseTCT-
geHHo 30,7, 46,6 1 51,4%. B UTOroBOM KOMMIOHMKE
CaMMWUTa NOAYEPKMBAETCA, YTO IKOHOMUYECKUIA POCT

MSCI Indeces, NyHKTbI
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HaxogMTCA B NPAMOWM 3aBUCMMOCTM OT 3aHATOCTM,
NMo3TOMY YC/I0BME pPOCTa ABAAETCA CO34aHMe pabounx
MeCT, 0COBEHHO B HaYKOEMKMX OTPACAAX, CBA3AHHbIX
C NepesoBbIMW HAaNPABAEHUAMU SKOHOMUKMU.
BeeaeHue Bo PpaHUmMKM Hanora Ha ¢u-
HaHCcoOBble onepaLuv MOXKeT cAenaTb TOProBAo Ha
ee bupyKax meHee BbIrOAHOM ANA Y4aCTHUKOB, Kanu-
Tanbl yUayT, a broaxeT noTepsAeT B HaNOroBbIX NOCTY-
nneHusax. OQHO TO/IbKO HaMepeHWe BBECTU HANOT Ha
¢dvHaHcoBble onepaunun B pasmepe 0,1% B aBrycrte
TEKYLEero roaa CHU3UA0 KOTUPOBKM BAHKOB, K Npw-
mepy, BNP Paribas u Societe Generale Ha 7,1 u 6,5%
COOTBETCTBEHHO. PO3HMYHbIE npoaarkm B epmaHuy,
BMECTO OXWAAEeMOro MecAYHOro pocta Ha 0,9%,
COKpatTunucb Ha 1,4%, a ypoBeHb b6e3paboTuupl,
BOMPEKN MPOrHO3aM, He YBEJMYMICA U OCTaACA Ha
npeXxHem yposHe B 6,7%. CocToAanocb pasmelleHue
rocobauraumm benbrun. PacTyt onaceHua nHBecCTO-
803 OTHOCUTE/IbHO PUCKOB YCUAEHUA AONTOBbIX NPO-
nem [lopTyraamm U Ha 3TOM g>0He acTeT O0X04-
HocTb ee rocobauraumit (o 17% no 10-netHum By-
Maram npu TOM, YTO AOXOAHOCTb aHANOTMYHbIX bY-
mar F'epmaHuu cHmsmnace 4o 1,79%). o
A3ns 3aKpbinacb §)OCTOM (Nikkei Ha
0,11, Shanghai Composite Ha 0,33, Kospi Ha 0,78%,
Hang Seng Ha 1,14%), MHBECTOPbI OXWAAIOT BOCCTa-
HOBAEHUA 3KOHOMMKM CLUA Kak pbiHKa ¢npoca Ha
NpoAyKUMIo pAfa asmaTckux npegnpuatmin. Makpo-
CTQTUCTMKA TaK¥Ke bblaa NpenMyLLecTBEHHO NO3UTUB-
HOW. Tak, B ANOHMM POCT NPOMMNPOUN3BOACTBA COCTa-
Bun 4% (oxupanoch 3%, -2,7% B npeapiayliem ne-
puopge), nosbicunaca ¢ 50,2 ao 50,7 NyHKTa MHAEKC
[EenoBON aKTMBHOCTM, HO yBennymnca ¢ 4,5 po 4,6%
ypoBeHb be3paboTtuupbl. B FOxxHoW Kopee Habatogan-
€A cnag, npomnpomn3soactsa Ha 0,9%, B TO Bpems Kak
nporHosunposaJsica poctB 0,7%.  3onoto. Bo BTOp-
HUK yTpom, Ha ¢oHe cnabelowero gonnapa, CTaau
nogpacratb IéeHbI 3onota (oo 1734,38 gonn. 3a yH—
u,mo%, 8 15.00 mck 30s0TO TOprosasnocb no 1739
OONA. 33 yHUMIo. YTpOM B cpealy dbtoyepchl Npoaon-
uaun poct, 3onoto =1741,55, cepebpo = 33,23, nna-
TMHa=1599,6, nannaguin = 687,2 LON1./yHUMA.
Hedtb, [MNpu ocnabnennn ponnapa
0603HauYMACA YETKMIU pOCT HedTAHbIX LEH. Tak, yT-
EOM BO BTOPHMK Brent Toprosanace no 111,44, Light
weet no 99,36 fo/N. 3a /6app., a Ha 15.00 mcK Le-
Hbl coCTaBW/iM cooTseTcTBeHHo 111,9 n 100,1 pgonn.
3a bapp. Ho ytpom B cpeay no3umtme ¢OHAOBbIX
b1px npep.blpi/uiero HA NPUBE/ K NMOHWMKEHUIO Lie
Ha Brent go 111,36, Light Sweet go 98,61 ponn.
6app. Oxunaaetca, yto MpaH, noMmmMmo npekpatleHua
noctaBok Hedptn B EC, AONOAHUTENbHO 3anpeTuT
MMnopT Ntobbix eBponerckux Tosapos B MpaH.
CTaTUCTMKA WU cobbiTUA. [laHHble no
EbIHKy TRYAA Y 3anacam HedTn U HePpTePOAYKTOB B
LUA BbIMAYT 6/MKe K 3aKPbITUIO POCCUMUCKUX BUPIK.
PbIHKY 6yayT OTbIrpbiBaTh peweHna cammuta EC. B
camomn EBpone ocTtaHOB/IeHbl NOCTAaBKKU B MpaH B cBA-
31 C 3amoparkMBaHMem cyeToB MpaHa B 3anafHbix
6aHKax, a 3TO MOXeT NOBNUATb HAa KOTUPOBKN Npea-
NPUATUIA — SKCMOPTEPOB COOTBETCTBYHOWMM Obpa-
30M. MuHPUH Poccunm nposeg,eT AYKUMOH Mo pasme-
weHuto OD3 Ha 35 mapa,. pyd. ¢ goxogHocTblo 8,3-
8,4% v noraweHuem B anpene 2021 ropa, AMKBUA-
HOCTb MMEHHO Ha GOHAO0BbIX NOLAAKAX MOXKET CHU-
3UTbCA.
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‘ [I. PoHaOBbIE PbIHKK

O

2.1. Amepuka & Poccusa

Dow Jones Industrial Average: exxeHeBHble
p,a HHble - nocnep,Hwe wecTb Hep,enb
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McTouHuKM faHHbIx: Bloomberg.
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2.2. EBpona

FTSE 100 Index: e3keAHeBHble AaHHble - FTSE 100 Index: HeienbHblE AaHHbIE - FTSE 100 Index: mecauHble AaHHbIE -
nocnepHue WwectbHedenb S ancnep,Hmﬁ roa B R nocnep.Hme 15 net

~=r=-1 7000

T 6500

] h h

" ' ' ' ' ' ' ' ' ' '

e S s O N ~e-de-- b 5300
NNNNNN NN

A AT A1 O0 000000 0000000 000000

'<Fm'u:§m'o' HNMNONOM FINWVRHO = NNONONO NFNOND
HHAAAN NNANNNNO OO OO HH it =N NNNN NG

13

DAX Index: exxeaHeBHble faHHble - DAX Index: He e ibHbIE AQHHbIE - DAX Index: meca4Hble faHHble -
nocnefHve WecTb HeAeNb nocneaHuin rog nocnedHue 15 net
\ [ 6500
T 6400
T 6300
1 6200
T 6100
~ 1 6000
~t 5900
~ 1 5800
1 5700
SN U U N O EU S N N R S - 5600
ANANANANANAN AN NN
SHSSSS 595 99555053055309000 000009
mmeHNm!\mmONmwmmeHwa!\mmomvmwr\o
HEHEANNANANANANMNOO OOOO = =N NN
CAC 40 Index: exeHeBHble JaHHble - CAC 40 Index: Hefie NbHbIE AaHHbIe - CAC 40 Index: MmecauHble AaHHbIE -
nocnep,Hme wectb Hep,enb : nocneaHuii rog, ] . ____NocnenHwne 15 net 16500
15500
A\ + 3300 r 14500
“F 13500
“F 12500
3200 I 11500
Y F 10500
13100 | 9500
*r 8500
| 3000 [ 7500
“F 6500
b Do T, 5500
S SR S S U OO L S U S TR EBT-T0) “:‘!‘_‘
ANANANANANAN AN N Q_m
S 4444400 000000 0000000 900090 @z
mmeHNm!\mmONmwmmeHwa!\mmomvmwr\o E x

TAEHEHANNNANNANANMNOO OOOCO ™ N NN

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 4




doHpoBble pbiHKK: EBpona

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

O

MIB Index: e)kxegHeBHble AaHHbIE -

ﬂOCﬂeAHMeIﬂeCTbHeAeﬂb

¥t 15800

Y
]
"

ANANANANANANNANAN

e EHHEHHHOQQQQoQQQQ0QQQeQQQQQeR
LAOHNMNNVNONMNILNONOHNMNONONONIFNONO
AHNANNANNNNMNOOOOO O A —ANNNNNNNM

15300
[ 14800

e 100

MIB Index: HegebHblE AaHHbIE - MIB Index: mecayHble AaHHbIE -

des.11 :
des.11
map.11
anp.11

anp.11

nocneaHwi ro nocnegHue 15 net
a A T 23000 - - 1"5 R
22500
22000
21500
21000
20500
20000
19500
19000
18500
18000
17500
17000
16500
16000
15500
15000
14500
14000
13500

asr.11
ceH.11

OKT. 11
HoA.11
HoA.11
nek.11
AHB.12
AHB.12

!
—
\—1
T
(V]
(8]

man.11
MioH. 11 ¢
non.11
non.11

IBEX 35 Index: exxegHeBHble AaHHbIE -
nocnep,Hme wecTb Hep,enb

LAOHANMNM NN ONMNT LNOANO—HAN MONVNOM FNWONO
AEHANANNNANNAMNOOO OO0 NN NN

IBEX 35 Index: HegenbHble AaHHbIE - IBEX 35 Index: MmecsuHble gaHHble -

 ¢es.11
des.11
map.11

anp.11
anp.11

"I-QWQAHW roa ~_nocneaHve 15 net

-1 16000
~T 15000
~T 14000
~T 13000
~F 12000
~1 11000
| 10000
| 9000
~T 8000
r 7000
r 6000
5000

man.11
MioH. 1
non.1l
non.1l
asr.11
ceH.11
ceH.11
OKT.111
Hos.11
HoA.11
nek.11
AHB.12
i AHB.12

T 7700
7950
8200
T 8450
8700
8950
9200
9450
9700
9950
10200
10450
10700
10950
11200

J LN
O

[VER 00
map.01 |

B

HOA.97 [~
nion.0 -

()]
=
=]
=

AHB.02
HOoA.02
ceH.03
aHB.07 *
HoA.07
ceH.08
nion.0

00 o«
=) o
T P oNy]
] © © I
© ==*

map. 06

<
©
2

AthexComposite Index: exxeAHeBHble

p,a HHbIe ﬂOCﬂe,EI,HIAe wecTb He,ﬂ,eﬂb

T 720

“F 670

1]
S O SV R SUNS SO o AU SIS MU SRS N SR
NN AN AN NN ™ e e e e e e e e e e e e e e e e e e e
A A 44 940 000 99 000 909 090900 099
NOA O NN NON MNSILN DO —ANM OO NOM FLNWO NO
THEHE ANNNANNNANMNO OOO O mHrdrd e =N NN NN M

T 770

AthexComposite Index: HeaenbHble AthexComposite Index: mecauHble

- 620

[aHHble -NoCcNegHUI rog, AaHHbIE -nochenHne 15 net o

McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

O

ru




doHpoBble pbIHKKU: A3usa

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

O

2.3. A3ua
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NIKKEI 225 Index: mecsiuHble AaHHble
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2.4. NatnHckaa AmepukKa
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McTouHuKM faHHbIx: Bloomberg.
Pacyetbl: UK «EBpOdUHAHCDHI».

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

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

O
‘ [1l. CbipbeBble pbIHKU

3.1. AuHamunKa HePTAHOro pbiHKa

HedTb mapku Brent: exxeAHeBHbIE faHHbIE - HedTb mapku Brent: HegenbHble He¢Tb mapku Brent: mecauHble
JaHHble - nocnegHuii rog, $/6appens L 1_5'Q2T $_/67a_17p9<?7/_15_
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McTouHukm paHHbix: Bloomberg (ICE, NYMEX).
Pacyetbl: UK «EBpOdUHaAHCHI»

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




CbipbeBble PbIHKU: ra3 u 6eH3uH
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3.2. UeHbl Ha ra3 n 6eH3uH

MpupoaHbiii ras - EBpona: exxeHegenbHble MPUPOAHDIN ras - BennKo6pUTaHua: MpupoaHbIi ras - BeankobputaHums:

OaHHble, eBpo / MBT/y MeCAYHble AaH., NEHCOB/Tepm

MpupoaHbili ras CLUA: exkeiHEBHblE AaHHbIE - MpupoaHbil ra3 CLUA: HefenbHble MpupoaHbiii ras CLUA: mecayHble
nocnegHve wectb Hegenb, S/MIH.6p.T.e. B naHHble, $/MnH.6p.T.e. AaHHble $/MJ1H.6p.T.e.
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McTouHukm gaHHbix: Bloomberg (ICE, NYMEX, DOE).
Pacyetbl: UK «EBpOodUHAHCHI» O
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3.3. PbIHOK meTannos

dbloYepc Ha HUKEb: eXKeAHEeBHbIE AaHHbIE -
nocnegHve WecTb Hegeb, S/MeTp. TOHH
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McTouHukM gaHHbix: Bloomberg (LME).
Pacyetbl: UK «EBpOodUHaAHCHI»

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru
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doTorpadpun Ha TUTYIbHOM CTpaHuULe 0630pa:
http://www.cbsnews.com
(odunumnanbHblii caint CBSNews).
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bepceHeB EBreHuii MaBnoBuUY, aypektop AenaptameHTa aHaUTUKK
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

MowuceeBa Jllogmuna PMAMNNOBHA, 3amecTUTeNb AMPEKTOPa AenapTamMeHTa aHaINTUKK
Ten.: (495) 545-35-35 (806. 131), e-mail: l. moiseeva@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmMii aHaNUTUK
Ten.: (495) 545-35-35 (£06. 151), e-mail: belkina@eufn.ru

AHApOWEeHKO AHTOH OneroBuy, aHanuTmK
Ten.: (495) 545-35-35 (806. 150), e-mail: a.anton@eufn.ru

OTKpbiToe AKuMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
AHanUTUYECKuii oTgen: (495) 545-35-35, no6. 158, 131, 150, 151
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockKBa,

LLlabonosKa, a.10, kopn.2

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

®akc: (495) 644-43-13

www.eufn.ru, e-mail: analytics@eufn.ru

HacToswwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNAETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE U PAaCNPOCTPaHEHWe AaHHOW MHPOopmaLmm 6e3 nMcbMeHHoro paspeleruns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-IMbO OTBETCTBEHHOCTM OTHOCUTE/IbHO NtO6bLIX NOCNEACTBUI B pe3y/ibTaTe UCMO/b30BaHMA
MHGOpPMaLMK, comepsKallerics B AaHHOM aHannTUYeckom otyete. MK «EBpodUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacTOALLEM OTYeTe MHPOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaAHHDBI. Bca MHbOpMaLms, cofeprallanca B JaHHOM
OTYETE, HU NPU KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeNCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX 6ymar. 3a NnocnecTBMA M0ObIX PelleHni, MPUHATBIX HA OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBETCT-
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BEHHOCTWU He HeceT.




