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AMEpMKaHCKMe WUHAOEKCbI Ha4anun 4yeTsepr peskmm nageHnem, Ho oNnTMMmM3Im

M K Be4vYepy 3a0KeaHCKUe WUHBECTOPbI

HaCTPOWIUCL Ha MOKYMKMK. A3MATCKME MHAMKATOPbI ApendyIoT ceroaHsa Bosne
HyNeBbIX OTMETOK, LieHbl Ha HedTb BOCCTAHABAMBAIOTCA NOCNE MEPEXUTOTO

m M3P: npuBaTtM3auma komnanuii TIK HauHeTca B 2012 roay

m Poccuiickue pesepsbl BbIPOCAU 33 HEAEeNo

m Mpubbinb "BTE" B 2011 roay He onpaBAaeT NporHo3a

m NToru BcTpeun anaepos BPUKC He npuHecnn obnerdyeHuns
m Cratuctuka ns CLUA octasuia NpoTMBOpeYnBOe BrieyaTieHne

Mo3uTtnBHOe 3aBeplueHne BUepaLLHMX Topros B CLUA, cTaBluiee NoBoAOM Ans
pocTa Ha obbeaeHHOW BMpKe Ha BeyepHer ceccuu, NOAKPENUT MOAbEM
WHAEKCOB U cerogHaA. NMycTb HOBOrO CTUMyNa ANA MOKYMOK Ha PbIHKE TaK U
NOABW/IOCb, HO B MATHWLY, Ha HAll B3rAA4, OTCKOK PbIHKA OT AOCTUIHYTbIX

Mpeapiaylwee 3HaueHne
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UHpeKcbl Axuun MMBB ToBapHbIi PbIHOK
MICEX 1494.86 -1.68% lasnpom 177.05 -1.64% Brent (ICE) 122.68
RTS 1613.41 -2.07% NYKoiin 1778.60 -1.35% 3onoT0 1654.90
Dow Jones 13 145.82 +0.15% PocHedTb 204.40 -1.03% MnaTtuHa 1640.95
NASDAQ 3095.36 -0.31% HopHukenb 5352.00 -0.72% Megb 8399.66
S&P 500 1403.28 -0.16% CbepbaHk 93.55 -2.46% ANOMUHWIA 2146
DAX 6 875.15 -1.77% ABTOBA3 23.88 -1.71% Hukeno 17 334
FTSE 5742.03 -1.15% Akuum NYSE BanioTHbI PbIHOK
NIKKEI 225 10 083.02 -0.31% Citigroup 36.51 -1.48% USD/RUB 29.49
Hang Seng 20 499.63 -0.53% GE 19.95 -0.30% EUR/RUB 39.19
Bovespa 64 871.99 -0.32% Ford 12.50 +1.46% USD/EUR 1.3299
SENSEX 17 270.21 +1.24% BP 44.35 -0.78% UsD/JPY 82.42
KAPTA PbIHKA BHewHu ¢poH
ABTONPOM
BAHKH 200% noka He ywen c 6upxk CLUA,
METANNYPTUA
HEGTErA3 nageHus.
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MWHUMYMOB COCTaBUT nopsaaka 1-1,5%.
8% ——— MMBB S&P 500 SSE
29 des 4 map 8 map 12 map 16 map 20 map 24 map 28 map
[aHHble CTaTUCTUKU U OTYETHOCTb KOMMNaHU
Aata Bpems CobbiTne MporHo3
30.03.2012 10:00 TepmaHus. PO3HUYHbIE NPOAaXKKM 3a deBpasb, M3M. M/M 1.2%
30.03.2012 13:00 EBpo3oHa. MHbaALmMa 3a mapT, usm. r/r 2.5%
30.03.2012 16:30 CLUA. InuHble goxoapl 3a pespanb, 3m. M/m 0.4%
30.03.2012 16:30 CLUA. InyHblie pacxoabl 3a Gespasb, M3M. M/M 0.6%
30.03.2012 17:45 CLUA. NHgeke Chicago PMI 3a mapT 63 n.
30.03.2012 17:55 CLUA. MHaeke noTpebuTeNbCcKoro AoBepus 33 MapT 74.7 n.
01.04.2012 5:00 Kutait. UHgeke PMI 3a mapT 50.8 n.

CeroAHA OTYETHOCTb ONY6/IMKYIOT:
B Poccuu: "Pacnaackan”

WcTouHuK: Reuters
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Daily MICEX 1494.86 -25.51 n. -1.68% Daily USD/RUB 29.49 0.1 n. +0.41%

KapTuHa gHA

B ueTBepr poccUcKMin GOHAOBLIM PbIHOK MPOAOMNKMA CBOE MafeHWe, TPeTUN AeHb NoApAf 3aBepLMB B CONMAHOM MUHyce U OBHOBMB BYepa CBOMU
ABYXMECAYHbIE MUHUMYMbI. Ha 06beauHeHHOM BrpiKe He YTUXalT MaccoBble pacnpoAarku Ha GpoHe oxBaTUBLLEN MHBECTOPOB NaHUKWU. MToru BCTpeun naepos
BPUKC He cmoranm nomoub nNepenomMuTb CAOXKMBLUYIOCA TEHAEHLUMIO U CTaTb AONTOXAAHHbIM CTUMYAOM AnA nokynoK. Cratuctmka u3 CLUA Takke He
nocnoco6CcTBOBaNM YKPenaeH o yBEPEHHOCTH, @ CMeHa HacTPOEHWIA 3a pybeXKom NInLLb yCUIuAa NaHuKy B Poccuum, cCnpoBoLMpoBaB HOBOE NafeHne pbiHKa.

Mo nToram BYepaLlHel OCHOBHOW ceccun nHAeKc MMBB ynan Ha 1,68% po 1494,86 nyHKToB, Bnepsble ¢ 30 AHBapA ONyCTMBLUMCL HUXKe 1500 nyHKToB. MHAEKC
PTC pyxHyn Ha 2,07%, cocTaBuB Ha 3akpbiTe 1613,41 nyHKTOB. BO3rnaBuAM CHUMEeHWe WHAMKATOPOB BYepa akumu «BTB» (-2,81%), 3anasneHuns A.KoctuHa
HeraTMBHO OTPAa3W/WCb aH ero KOTMPOBKax. Bmecte ¢ HUMKM naganu B yeTBepr bymarn «CbepbaHka» (-2,46%), «CyprytHedTerasa» (-3,16%), «Pacnaackoin» (-
4,19%), «Meuena» (-5,61%), «MHTep PAO» (-3,01%) n «Pycruapo» (-3,27%). «asnpom» (-1,64%) 06HOBMA MUHUMYMBI 3a 2,5 mecaua, «JIYKOM» (-1,35%),
«PocHedpTb» (-1,03%) 1 «Hopuabckuii Hukenb» (-0,72%) 3aBepLumnam Topru HEMHOTVM Ny4LLEe PbIHKA, BbIPOCAU BYepa «npedbl» «TpaHcHedTU» (+0,72%).

Mo3utusHoe 3aBepLueHne BYepallHmx Topros B CLUA, cTaBlwee NoBogom AA pocTa Ha 06befeHHOW BuprKe Ha BeYepHeln ceccum, MoAKPenuT NogbemM UHAEKCOB
1 cerogHA. MycTb HOBOroO CTUMYANa A1 NOKYMNOK Ha PbIHKE TaK M MOABU/IOCH, HO B MATHULY, HA HaLll B3rA4, OTCKOK PbIHKA OT AOCTUMHYTbIX MMHUMYMOB COCTaBUT
nopagka 1-1,5%.

OCHOBHble HOBOCTU U CO6bITUA

m Pap 3anBneHult B nHTepBbio PUA «HoBocTu» caenana BYepa MUHUCTP SKOHOMMUYECKOrO pa3BuTMA Poccumn 3.HabuynnmHa. KommeHTUpyA ¢ npusaTusaumen
POCCUMCKMX TOCAaKTUBOB, OH COOOLLMAA, YTO ee BEAOMCTBO PAcCYUTbIBAET 3aNyCTUTb NPOAANKY aKUMIA KPYMHbIX KOMNaHWIA TONANBHO-3HEPTeTUYECKOro ceKTopa
ye B 2012 rogy. -a HabuynanHa HanomHuna, 4to 1 npeactasutenein TIK B cnMcoK Ha npusaTM3aumto nonanun «PocHedTb», «PCK E3C» n «Pycruapo». Mpu
3TOM, KaK CcKasana rnasa M3P, npuBneyeHHble MHBECTKOHCY/IbTaTbl Y}Ke NPOBOAAT NOAFOTOBKY K NpoAaxe pafa 6osee Menkux rocakTueos, BKAtOYas 20% aKuui
«Anatuta», 25,5% - «ABnakomnaHmum Cubupb», 25,1% - «TTK-5», 20% - «Hosopoccuiickoro nopta» u 25,5% - «CoBkombnoTta». HanoMHUM, YTO paHee BuLe-
npembep N.CeunH HeOAHOKPATHO Npeasiaran OT/I0XWUTb NPUBATU3ALLMIO KOMNAHUIM TIK 40 Tex Mop, MOKA UX KOTUPOBKM He NpeBbIcAT LeHbl IPO.

Kpome Toro, r-xa HabuynnuHa noatsepamna ToT $pakT, 4To UHAEKCALMA TapudpOoB MOHOMNOANIA, NepeHeceHHasn B 3TOM roay ¢ 1 AHBapA Ha uionAa, nocnocobcTeyeT
yCKopeHuto Temnos uHoAaLmMM B Poccumn B cepeamHe roga npumepHo Ha 1,2-1,3%. C Havana roga no 26 mapTta notpebutenbckue LeHbl B CTpaHe BbIPOCAU Ha
1,3% npoTuB NoBbiWeHUA Ha 3,7% 32 aHANOMMYHbIN NEPUOS, NPOLLIONO roaa.

m o coobuieHuto AenapTameHTa BHELIHWUX M 0bLLecTBEHHbIX cBA3el LieHTpanbHoro 6aHka Poccumn, ob6bem mexayHapoaHbIX pe3epBOB CTPaHbl 3a Hegento ¢ 17
no 23 mapTa yBennuuaca Ha 5,4 mapa. gonn. (1,1%), LOCTUrHYB MaKCMManbHOMO 3a NocnegHue Tpy CeMUAHEBKM 3HayeHus B 510,8 mapa. gonn. MpuymHamu
pOCTa OTEYeCTBEHHbIX PE3EPBOB CTa/M, MOXOXE, MOBbIWEHWE LEH Ha 30/10TO U MOOXKUTE/IbHAA MnepeolieHKa eBpo. C Hayana roAa Poccuickue pesepsbl
yBeANYUANUCH Ha 2,7%.

Bmecte ¢ Tem, B onybankoBaHHOM Buyepa Aoknage MB® coobuiaer o Tom, uyto deBpanb cTan nepsbiM ana Poccum mecauem 3a nocnegHue 5 neT, Koraa
COKPaTUANCh OTEYECTBEHHbIE 30/10Tble pe3epsbl. VX BeiMumnHa cHM3MAack Ha 3,76 ToHHbI (0,4%), cocTaBuB Ha KoHew, 3uMbl 879,2 TOHH.

m [nasa BTOporo 6aHKa Poccnn OAO «BTE» A.KOCTUH 3asaBU, UTO KpeaAUTHAA opraHunsauua HamepeHa B 2012 rofy NoBbICUTb AOCTAaTOYHOCTb KanuTtasa nepBoro
ypoBHA 10 10% c Tekywmx 9,5% ¢ nomolubio NpubbIIM U «paLMoHasbHOro» noaxosa, nepepaet Reuters. [loctaTouHOCTb KanuTana «BTB» cuibHO ynana B
NpOLIOM rofy U3-3a CAENOK MO KOoHconMaaumm «TpaHckpeantbaHka» u «baHka MOCKBbI», FPO3UT YXYALIMTb CUTYaLMIO C MOKasaTesiem U 06bABNEHHbIN buy-
back akuuit, Ha UTO pAg, 3KCNepToB OTpearMpoBasn ¢ onaceHnem. Mpum 3Tom r-H KocTuH coobumn, uto npubsiib 6aHka no MCPO B 2011 roay npesbicut 90 mapa,.
pybneli, HO OKaxeTca MeHblue oxuaaswmxca 100 mapa. pybnen npotus 54,8 mapa. 8 2010 roay. TakKe oH noatsepamn uHTepec «BTB» K nokynke ponu
Yeluckoit PPF Group B «MHrocctpaxe».
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KapTuHa gHA

Meccmmsm He yxoauT ¢ Beaylwmx GOHAOBLIX NNOWAAOK MAAHETbI, U BYEpPa MHBECTOPbI, OMacalolMeca 3a NepcrekTMBbl MUPOBOWM SKOHOMMKM, NPOAOIKUAN
npopaxu. ngepol BPUKC, HecMOTPA Ha NO3UTUBHbIE OXUAAHWA OT UX BCTPeun B [lenun, He onpaBaanmn BO3/IOKEHHbIX PbIHKOM Ha HWUX Hagexa, 4Tto Aobasmno
Heratuea Ha 6upxu. He cmorin nopagoBatbh MHBECTOPOB U AaHHble no BBM CLUA B IV K kBapTane. OueHKa pocTa aMepmKaHCKOW 3KOHOMMKM OCTaBfieHa Ha
NpexHem ypoBHE, a CTaTUCTUKA C PbIHKA TPYAa, HA060POT, HEMHOIO OropYKUAa UrPOKOB. HOBbIX CTUMYNOB A/1A MOKYMNOK B YETBEPT HE MOABUIOCH, YTO 06pekno
KOTUPOBKM Ha HOBOE MajeHue, OfHaKo, MO3UTUBHOE 3aBeplueHne BYepallHMX Topros Ha bupxax CLUA BcenseT Hagexay Ha ckopoe Bo306HOB/NEHMe pocTa
pbIHKa.

Esponeiickne nHpekebl FTSE (-1,15%), DAX (-1,77%) n CAC (-1,43%) Becb yeTBepr NpoBeau B COMAHOM MUHYCe, TPETUI AeHb NOAPAA MPOAO/KAA CAABATb
nosuumMu B pamKax Koppekumn. AMepuKkaHckue nHankatopsl Dow Jones (+0,15%), S&P (-0,16%) n NASDAQ (-0,31%) TaKyKe Ha4anu Topru C pes3Koro nageHus, Ho
K Beyepy 3a0OKeaHCKMe WHBECTOpbl BO30OHOBWMAWM MOKYMKWM, ONTMMM3M elle He A0 KOoHua ywen u3 Lltatos. B naioce 3aBeplimnin 4yeTBepr KpynHewwwue
meTannypru naaHetsl — BHP Billiton (+0,88%), Rio Tinto (+3,09%), U.S. Steel (+2,05%), Alcoa (+2,03%), Arcelor Mittal (+1,17%) u Vale (+0,84%), KoTopble CUAbHO
ynanu HakaHyHe. Jlugepamu CHUKeHua ctanu Byepa H6aHku — Citigroup (-1,48%), Bank of America (-2,26%), Morgan Stanley (-2,47%), Barclays (-3,45%),
Deutsche Bank (-2,75%) n BNP Paribas (-3,29%).

Bpasunbckuit BOVESPA (-0,32%) BbiTAHY/Na BBepX MOJIOKUTE/NbHAA AMHAMWMKA Ha Gupskax CLUA. AsmaTckme MHAEKCbl cerogHa apendyloT Bo3ne HynesbixX
OTMETOK, WMHBECTOPbl MOKa He roToBbl K HOBbIM MOKynKam. [poTMBOpeYMBO BreyaTieHMe ocTaBuia ¢eBpasbCKas CcTaTUCTUKA M3 ANOHUKM — ypOBEHb
6e3paboTuLbl B «CTpaHE BOCXOAALLENO COMHLA» HEOMUAAHHO cHu3uncA Ao 4,5%, HO NpomMNpPou3BOACTBO ynano Ha 1,2% B MeCAYHOM BbIPaXKeHWW npu
oXupaasLemca pocrte Ha 1,3%.

OCHOBHble HOBOCTU U cO6bITUA

m Byepa B genun 3aBepwmnach AByxaHeBHas BcTpeva nmgepos BPUKC, Ha KOTopol, yBbl, HE BblNO CAENAHO KAKMX-TO 1106asbHbIX MO3UTUBHBIX 3aABNEHUN,
nepepaet Reuters. B uTOroBov Aeknapauuu NATepKa pasBMBAlOWMXCA CTpaH B ouvepesHoOM pa3 noTtpebosana ot CLUA u EBponbl npepocTaBieHus UM
3HauMTENbHOW A0nKn ronocos B MB®, a TaKkke ynpekHyaM MX B TOM, YTO TeKyL,aa CTUMY/IMPYIOWAA MOHEeTapHas NOAWTUKA CTaBUT MO Yrposy MWUPOBYIO
3KOHOMMYECKyto CTabunbHOCTb. Ha atom ynpeku EPUKC He 3aKOHYMAWCL — OHU OOBUHWAWM PasBUTble CTPaHbl B «A4eCTabuan3aumMm MUPOBON SKOHOMUKNY B
TeyeHue Bcero GMHAHCOBOroO KPM3NCa, a TaKKe BblPasniv 06ecnoKOeHHOCTb MeANEHHbIM TeYeHnemM pedopm B MeXAyHapoAHON GMHAHCOBOM cucteme. B To ke
Bpems, NOSIMTUKKN Npu3Banun Kk pepopme BcemupHoro 6aHKa nytem TpaHchopmaumum ero B MHOTOCTOPOHHUI UHCTUTYT, coobwman, Yto ctpaHbl BPUKC byayT
KpeauToBaTb APYr Apyra B HaLMOHA/IbHbIX Ba/loTaX, a TakKe OOBABMAM O TOM, YTO KPU3MUC BOKPYr AAEpHON nporpammbl MpaHa gomkeH 6biTb pelleH
AWUNNOMATUYECKUM NyTEM.

PbIHOK paccunTbiBan Ha Kakue-To 3aasseHnsa BPUKC oTHOCKMTeIbHO BO3MOXKHOWM NOMOLLYM cTpadatoLleit EBpone, HO UTOTOBbIN NMPOTOKO BCTPEYU COAEPHKUT NNLLb
obwme ¢pasbl OTHOCMTE/SIBHO CUTyaLMM B SKOHOMMKe. [puyem 6onbluasd 4YacTb M3 HUX OCHOBaAHa Ha KPUTMKe. PasBuBaloliMecA cTpaHbl He onpasAanu
BO3J/IOEHHbIX HA HUX HafeXA, YTO, eCTeCTBEHHO, He MOXKET pajoBaTh.

m Mo oKoHYaTeNnbHbIM AaHHbIM MuHucTepcTBa Toprosan CLUA, o6bem BBI cTpaHbl Bbipoc B IV kBapTane 2011 roaa Ha 3% B rogOBOM BbIpaXKEHWUM, Kak U
coobLianocb B xofe BTOPOW OLEHKU. AHASIMTUKM TaKKe He OXMAAM UBMEHEHWI B AMHAMUKE amMepUKaHCKON SKOHOMMKe B YeTBEepTOW YeTBepTH, KOraa oHa
YBENNYMAACh MAKCMMA/bHLIMM 33 rog Temnamu. Mo cpaBHeHWIO ¢ NpeabiayLinm A0KAaLO0M YCKOPUACA POCT noTpebutensckux pacxogos (¢ 1,7% po 2,1%),
OLeHKa yBe/sYeHMA MMnopTa nosbliweHa Ao 3,7%, Torga Kak Temnbl MOBbILWEHWA 3KCNOPTA NOHMMKeHbl A0 2,7%. Mo utoram Bcero 2011 roga poct BBM CLUA
coctasnn 1,7% npoTus ysennuyenma Ha 3% B 2010 rogy. 9T AaHHbIe CI0XKHO Ha3BaTb YPe3MepPHO yAauHbIMK. HO NO3MTMBHAA AMHAMMKa B KOHLe npolleliero
roga BcenfseT oNTMMU3M, CKOpee Bcero, Temnbl yBenmyeHna BBIM npogonkaT npupacratb 1 B Havane 2012 ropa.

MuHucTtepctso Tpyaa CLUA coobwmno o Tom, UTO YMC/I0 aMePUKaHLLEB, BNepBble 06PaTUBLLMXCA 33 NoayYeHnem nocobus no 6espaboTtuLie, Ha NPOLIOK Heaene
cokpaTunock Ha 5 Tbic. (1,4%) Ao HOBOroO MUHUMYMA C BecHbl 2008 roga B 359 Tbic. YenoBeK. AHAZIMTUKU OXKMAANN POCTa MokasaTtens Ao 350 Tbic. ¢ paHee
06bABAEHHOrO 3HaueHus B 348 Tbic. Yucno rpaskgaH CLUA. npogonskatowmx noayyatb nocobue, 3a cemb AHen ynano Ha 41 tbic. (1,2%) go 3,34 MAH. Yenosek
npu nporHose B 3,35 M/IH. 3TO 3HaYeHMe ABNAETCA HauMeHbwum ¢ neTa 2008 roga. CUTyauma Ha aMepUKaAHCKOM PbIHKe TpyAa NPOAOJIXKAET yAyylWwaTbCa, HO
«KaYeCTBEHHOrO MPOPbIBa» MOKA OCYLLECTBUTb HE MNO/Ty4aeTca.
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OTAEN NO PABOTE C KIMEHTAMU
FnasHbIii oduc
(812) 635-68-65 (MHOroKaHanbHbli)

AHAJIMTUMECKAA CNYKBA PR
(812) 635-68-60 (812) 635-68-60

NapuoHosa UpunHa (no6. 217) JNlo6oB Bcesonop, (no6. 333) Opnosa lOnuna (mob6. 221)
W.0. HayanbHMKa oTaena PykoBoguTens cny6bl [IMpEeKTOp No peKkname u CBA3AM C
v_lobov@dohod.ru 06LEeCTBEHHOCTbIO
CuMOHeHKo AHapei (806. 238) pr@dohod.ru
KnueHT-meHeaxep LWanruH Ceprei (mo6. 107)
®UHAHCOBbIN aHANUTUK TymacsH Pumma (m06. 103)
Muxaiinosa Onbra (m06. 340) shalgin@dohod.ru MeHeppKep No peksame u cBA3AM C
KnueHTt-meHepkep obLecTBeHOCTbI0

rimma@dohod.ru

Oduc "Kupuwckuii" TEXHUYECKAA NOAAEPXKA

®upcosa EneHa (812) 635-68-60

KnueHT-meHexep

(81368) 55-222

AHppeeB AHapeii (mo6. 335)

AZIPECA

CaHkT-MNetepbypr

FnaBHbIit odpuc

Hab. kaHana Mpuboenosa, 4.6/2, ut. A
cT. M. "HeBckuit npocnekt"

TenedoH: (812) 635-68-60
dakc: (812) 635-68-64
E-mail: info@dohod.ru

Kupuwmn. Odpuc "Kupuwckuin
JNleHunHrpaackas ob., r. Kupuium,

np. Fepoes, a. 11, OducHbIit LeHTp "/lagora”,
oduc 408

Ten.: (813 68) 548-20, 55-222
dakc: (813 68) 548-20
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.




