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UHaeKcbl Akuun MMBB ToBapHbIi PbIHOK Nnpepsbl pocta
MICEX 1385.81 -0.44% asnpom 158.02 -0.08% Brent (ICE) 111.79 -0.42% MNontoc 3on0T10 +1.91%
RTS 1453.91 -0.73%  NYKoiin 1687.00 -2.77%  3onoto 1584.00 -0.23% ABTOBA3-ao +1.87%
Dow Jones 12 820.60 +0.00% PocHedTb 203.39 +0.19% MnatuHa 1465.70 -0.39% Bo3poxaeHune-ao +1.61%
NASDAQ 2933.82 +0.00% HopHukens 5018.00 +0.30% Mepp 7945.41 -1.21% MocaHepro +1.43%
S&P 500 1353.39 +0.00%  CbepbaHk 90.99 -0.05%  AntlomMuHMi 2036 -0.43% Cuctema +1.37%
DAX 6579.93 +0.00% ABTOBA3 18.96 +1.87% Hukenb 17 005 -1.10% Jlnpepbl napgeHuna
FTSE 5575.52 +0.00%  Axkuum NYSE BanioTHbI PbIHOK MPCK LN -3.16%
NIKKEI 225 8965.31 +0.13% Citigroup 29.35 +0.00% USD/RUB 30.15 +0.00% JIYKOMN -2.77%
Hang Seng 20023.14 +0.29% GE 19.01 +0.00% EUR/RUB 38.94 +0.00% TrK-13 -2.72%
Bovespa 59 445.21 +0.00% Ford 10.58 +0.00% USD/EUR 1.2919 +0.00% TrK-9 -2.63%
SENSEX 16 302.08 +0.06% BP 39.65 +0.00% UsD/JPY 79.92 +0.00% XonpguHr MPCK -2.02%
KAPTA PbIHKA BHewHui ¢poH
HEMATPA/IbHbIN
ABTOMPOM 0,16% Monutnyecknii Kpusuc B Mpeummn 3aTArMBaeTca, NPOLeaLWas Ha BbIXOAHbIX
BAHK 0.0% BCTpeya lpesnaeHTa ¢ nMgepamm KpynHemwmx napTuii, Kak u oxuaanocs,
obepHynacb nposanom. HedpTb cerogHa AelleBeeT, HO asMaTCKMe UHAEKCHI
METAN/IVPIUA OCTOPOKHO PacTyT Ha GOHe MO3UTUBHBIX HOBOCTEN M3 KuTtas.
HE®TErA3
PUTEAN
TEREROM FnaBHble cobbiTnA
Xamna B POCCUMU:
SMEKTPMYECTBO -0,89% m "UHTep PAQ" 3a pasaeneHue "BawkupaHepro" 3annatut AOK "Cuctema"
NPOYEE 0,13% 14 mnpa. pybneit
r T T T T N T ' m "Pycan" cHu3un npubbinb B | KBapTane
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MnaH TOopros Ha ceroaHA

CerogHa, Ha Haw B3rNA4, POCCUACKMIA GOHAOBLIA PbIHOK HAyHET Topru
CHUKEHMeM B npegenax 1% 13-3a NosMTMHECKOTro Kpusuca B Mpeuun. 3atem
MHAEKCbl 3anaryT B OGOKOBMK, B KOoTOopom 6yayT apeiidosaTb BNAOTb A0
3aKpbITWA, aKTUBHOCTM B pabouyto cyb60Ty XaaTb He NpuxoauTCA.

% ——— MMBB S&P 500 SSE
16 anp 20 anp 24 anp 28 anp 2 mait 6 mait 10 mait
,D,aHHbIE CTaTUCTUKMU M OTYETHOCTb KOMNaHUM UcTounuk: Reuters
[JaTa Bpems CobbiTne MporHo3 Mpeppiayliee 3HayeHne Bnvanne

14.05.2012 10:00 Tepmanus. ONToBblE LEeHbl 32 anpenb, U3m. 1/t 2.3% 2.2% '::>
14.05.2012 12:00 WUtanua. UHdAALMA 3a anpenb, Usm. 1/t 3.3% 3.3% '::>
14.05.2012 13:00 EBpo30Ha. MMpomMnpoun3BoACTBO 38 MapT, U3M. r/r -1.2% -1.8% ?
15.05.2012 9:30 ®paHums. BBI 3a | kKBapTan (NpeasapuTenbHblil), M3M. KB/KB 0.0% 0.2% ?
15.05.2012 9:30 ®paHuma. UHdauma 3a anpenb, U3m. r/r 2.5% 2.6% '::>

BaKHble KOpnopaTuBHbie cobbITHA:

B Poccuu: 3aKkpbiTue peectpos "CypryTHedTerasa”, "TatHeptn", "THK-BP", "3.0H Poccua"
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KapTuHa gHA

OuepepgHan pabouyan cyb6b6ota Ha poccuiickom GOHAOBOM PbIHKE MPOLA B «KPACHOM 30HE», MHAEKCbl CHUXKA/NUCh NOoA AaBNeHWem Heratvsa u3 peuuun u
3aKpbITMA peecTpa akumoHepos «/1YKOM/la» Ha HW3KMX 06bemax TOPros. B NATHMLLY BEYEPOM CTa/0 M3BECTHO O TOM, YTO OYepesHas MoMbiTKa CHOPMMPOBaTHL
HoBoe rpeyeckoe lpaBuUTeNbCTBO 06EpHYNach NPOBAAOM, MOSTOMY C YTPa POCCUIACKME UHBECTOPbI HACTPOUAUCL Ha MPOAAXM, a PbIHOK Nagan 6onee yem Ha
1,2%. OgHaKo, No3uTUBHble BecTn 13 Kutas, rae LB cHusun pesepsHble TpebosaHWa 4ns 6aHKOB, cbirpanu B cy660Ty Ha PyKy «BblKam», CUAbHOTO CHUXEHUA UM
yAanocb usbexatb, a K BeYepy PbIHOK MOAPOC NPAKTUYECKM [0 HYNEBbIX OTMETOK. TYMaHHble NepcrneKkTUBHbI MUPOBOW SKOHOMMUKM MO-NPEXHEMY He AatoT
pa3BepHYTbCA YCTOMYMBOMY POCTY, HO YBEPEHHOCTb POCCMMCKMUX WUIPOKOB, MPOABMBLUAACA Ha MpolleAlleil Hepene, BCenAeT ONTUMMU3M, MyCTb rOBOPUTb O
CTabUNBbHOCTYU ceifvac He NPUXOAMUTCA.

Mo utoram cy660THe ocHOBHOW ceccumn MHaekc MMBB npocen Ha 0,44% po 1385,81 nyHkToB, uHAeKc PTC notepan 0,73%, coctasus Ha 3akpbiTue 1453,91
NYHKTOB. MNaBHbIMM ayTcaliaepamm AHA cTanm akummn «/IYKOMNa» (-2,77%), npoleawwan «oTceyKa» Npusena K NafieHm Io ero KOTMPOBOK. BHOBb GMHMLIMPOBaNM
B «KpacHoW 3oHe» Bymarn «XonauHra MPCK» (-2,02%), nepegaya Kotoporo nog ynpasneHne «dCK E3C» (+1,33%) noka BbI3bIBAET UCK/IOUYUTENBHO BOMPOCHI.
«lasnpom» (-0,08%) nocne nNepexxmToro HakaHyHe nageHus 8 cy660Ty BbIrA4eN A0BO/IbHO YBEPEHHO, MPOAO/IKUAN [0POXKaTh akuuu «PocHedTn» (+0,19%).

CerogHa, Ha Haw B3rAA4, POCCUMCKUIA PbIHOK aKUMI € yTpa BMecTe ¢ EBpOMNoi HAacTPOUTCA Ha CHUMKEHWe, OAHAKo, pe3koro obsana Mbl He yBuaum. [obasuTb
nosuTMBa cnocobHa ctatuctuka us Craporo CBeTa, U K BeYepy OTeYeCTBEHHble UHAEKCbI AO/XKHbI KaK MUHUMYM BEPHYTbCA K HYNEBbIM OTMETKaM, BCe-Taku
HeraTus u3 MpeLnn POCCUNCKME MHBECTOPDI YXKe OTbITpasn.

OCHOBHble HOBOCTU U cO6bITUA

m B cy660Ty cTanu M3BeCTHbl ycnoBuA CAENKM MO pasgesny oTedecTBeHHOM 3HeprokomnaHum OAO «balKupaHepro», coobuiaet Reuters. Poccuitckuin
rocyfapcTeeHHbIv aHeproxonanHr OAO «UHTep PAO» ao 14 mappa. pybneit 3a 40% akumii 6allkupckoi KomnaHum nx cobcteeHHUKY AGK «Cuctema, KoTopas
ceityac KoHTponupyet 50,53% ee kanuTana. HanomHum, 4To B pesy/ibTaTe peopraHusaumm «balwkupaHepro» 6yaer pasgeneHa Ha reHepupylolwme u
anekTpoceTeBble akTUBbI. «MHTep PAO» cTaHeT Bnagenbuem 6onee 75% akumii nepsbix U3 HUX, a3 APK «CuctemMa» NOMYYUT KOHTPO/Ib HaZ aHaNOTMYHON A0NbIO
BO BTOpbIX. O6 3TOM pasgeneHun Age KOMNaHWWM AOTOBOPU/IUCH elle B MapTe, HO PbIHOK PaccuMTbiBas Ha MEHbLUYIO CyMMy MOKYNKW. Buue-npesnaeHT
«Cuctembl» @.EBTYLIEHKOB, KOMMEHTUPYA CAENKY, OTMETWUA, YTO ero KOMMNaHUA NNaHUPYeT YBENYUTL CBOIO [LO/I0 Ha 3/IEKTPOCETEBOM PbiHKe M ByaeT «aepkaTtb
AKTUB ON1A YKPYNHEHUA X03aicTBa». Mpu 3TOM OH MOAYEPKHYA, Y4TO «CUCTEMa» BEPUT B CKOPYHO MPUBATU3aLMIO KOMNAHUM, BXxoaAWwmMX B «XonamHr MPCK», u
MHTepecyeTcA NOKYMNKOM pacnpeceTeBblX akTUBOB.

m KpynHeWwuit nponssogutens antommHus B Poccum OK «Pycan» coobumn o nonyyeHum no utoram | ksaptana 2012 roga HOpMann3oBaHHOW YUCTOM NpUbbLIAK
B 112 M/IH. AOAA., YTO NOYTU B 7 pa3 MeHbLUe 3HaYeHUs, 3aPpUKCMPOBAHHOMO B aHA/IOTMYHOM Nepuoge npoLwsioro roga. NMpu aTom oTHocuTenbHO IV KBapTana
2011 ropa oTmeuyeH pocT Npubbinn Ha 77% K3-3a BOCCTAHOB/IEHWUA LEH Ha MeTas/ibl, KOTOPble, BNPOYEM, BCE PAaBHO MPOAOJ/IKAOT HAaXOOUTbCA HA HU3KOM
ypoBsHe. Bbipyuka «Pycana» 3a KBapTan ysenmumaaco Ha 2,7%, coctasus 2,882 mapa. fonn.
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KapTuHa gHA

B cy660Ty Topri Ha 3apybexHbix BUpKax He NPOBOAMAMUCD, @ FNABHOM TEMOI ANA 0bCyXKAEHUI NPOAOAKMUAN OCTaBaTbCA cobbITUA B peuum, KoTopas ceivac
BCepbe3 PUCKyeT NnoTepATb YneHcTBo B EBpo3oHe. Ceityac MpaKTUYECKM CO CTOMPOLEHTHON YBEPEHHOCTbIO MOXHO YTBEPXAaTb O TOM, YTO B WUIOHE B CaMOWi
npobnemHoit ctpaHe Esponbl npoigyT nepesblibopbl, M BMOSHE BO3MOXHO, YTO nobedy Ha HUX ofepyKaT padukanbHasa naptua CUPU3A, rpomornacHo
Npu13biBalOLLAA OCTAHOBUTb BbINOJHEHUE KPeAMUTHbBIX COrNaLleHni ¢ «TPOiKoi». EBponelickme BnacTu, ecTeCTBEHHO, Ha TaKOW LWar He NOMAYT, O YeM eXeHEeBHO
roBOPAT NONUTUKM, HO BO3SMOXKHaA NoTepsa Mpeuueit mecta B EBpo3oHe 601bHO yAapUT Mo BCEMY PErMOHY, U nepudepuiiHble CTpaHbl BCMOMHAT 06 UMetoLmxcs
Y HUX TpyaHOCTAX, Tem 6osnee yTo peueccus B 3KoHOMUMKe Ctaporo Ceeta npogonkaerca. Moatomy ana EC ceityac BakHO He gonycTutb nobeabl CUPU3A Ha
Bblbopax u obecneynTb 6ONLLIMHCTBO KOHCEPBATOPaAM, NPUYEM 3Ta 334a4a NOKA He BbIFNALUT HEBbINOAHUMOM. ONPOCHI NOKa3bIBatOT, YTO HONBLIMHCTBO rPEKOB
KENatoT OCTaTbCA B 30HE €BPO, U Ha STOM daKTope CNOCOBHbI «CbirpaTb» BAacTM EC, HO pacTywme paguKanbHble HaCTPOEHWA B MPeLn BCe PaBHO He BCENAIT
onTMMM3Ma.

KomneHcupoBan Heratvs 13 Mpeummn Ha BbIXoAHbIX HapoaHbli 6aHK KuTas, KOTOpbIi BHOBb CHU3UA pe3epBHble TpeboBaHMA Ana 6aHKOB, onacascb Pes3Koro
3ame/lIeHNA TEMMNOB SKOHOMMYECKOrO POCTa B cTpaHe. 3Toro LB npw Bce KenaHum unsbexatb, NOXOXe, He yAAcTCA, HO HaMEYeHHbIW Kypc Ha AanbHelwee
ocnabneHme MOHeTapHOW MOMUTUKKU [06ABUA Ha PbIHOK MO3WUTMBA. A3MaTCKME BUPKEBbIE MHAEKCHI HAaYanu NOHEAENbHUK OCTOPOXKHbIM POCTOM, OTbIrpbiBas
HoBOCTM M3 MMogHebecHoW. B Hayane HoBolM Heaenu ocobeHHbI MHTepec MpeacTaBAAeT CTaTUCTMKA M3 EBponbl, M 4YyBCTBYETCA, YTO 3TW AaHHble MOryT
nopaaoBaTb MHBECTOPOB, CKPACKB KPU3UC B MPeLm, HO BCe-TaKM O CTabUIbHOM POCTE NOKa OCTAETCA NWLLb MeYTaTb.

OCHOBHble HOBOCTU U cO6bITUA

m Cutyauma B Tpeuun Ha BbIXOAHbIX NPOAO/IXKMAA OCTaBaTbCA B LEHTPe BHUMAHWA BCell mnaHeTbl, NepefaeTt Reuters. B nATHULY, HamoOMHWM, NpoBanoM
chopmmpoBaTb Koanuumio obepHynacb MonbiTKa Angepa TPeTbel No YMC/IY FONI0COB Ha npoweawmx Bblibopax naptum MACOK 3.BeHusenoca, U Byepa B
pesunaeHumun rpedeckoro Mpesnaerta K.ManyabAca npoLina BCTpeya rnas KpynHemwmx noaMTMYeCcKUX napTuii ctparbl. Kak 1 oxuganock, 310 cobpaHue ycnexom
He yBeHYanocb — pagukanbHaa CUPU3A cpasy e 06bABMAA O HETOTOBHOCTU BXOAMTb B [1paBUTENIbCTBO NPU NPOAO/NKEHUW BbINOAHEHWUA [peuneit KpeaUTHbIX
COrnaleHunin ¢ «TpoliKkoi». MnaHupyeTca, Yto cerogHa ManynbAc BCTPETUTCA € iMaepom Hebonbwol JleBol aemoKkpaTuyeckoi naptum d.Kysenmcom ana toro,
4yTobbl Y6EeaANTb ero BOMWTU B KOANULMIO C KOHcepBaTopamun n3 Hosoli aemokpatnm n NMACOK, HO WaHCbl Ha ycnex B 3TUX NeperoBopax 6/a13ATcA K Hynwo. Takum
ob6paszom, B [peunn B UOHE, CKOpee BCero, COCTOATCA nepeBblbopbl, Nobeay Ha KOTOPbIX, CyAA NO NOCAEAHUM Onpocam, MoxKeT ogepatb CUPU3A. Mexay Tem,
eBponelnckne YNHOBHUKN MPOAO/NKAIOT FOBOPUTb O TOM, YTO TPEKMU He MosydaT HOBOM GUHAHCOBOW MOMOLLM 6e3 HOBbIX pedopm M MAaHa MO COKPALLEHUIO
rocpacxofioB, a paAuKanbl yTeepxaatoT, 4to EC npu ntobom cueHapum passuTua cobbiTUiA He NoTepnuT noTepu Mpeumneit mecta B EBpo3oHe.

m HapogHbili 6aHK KuTaa B cy660Ty 06BABMA O MPUHATOM pPeLleHUU COKPaTUTb pe3epBHble TpeboBaHMA K BaHKam cTpaHbl Ha 50 6a3ucHbIX NyHKTOB ¢ 18 mas,
nepepaet Reuters co cCbIKOM Ha cooblueHue perynaTopa. Jaa KpynHbIX KUTAUCKMX BAHKOB 3Ta cTaBKa CHUKeHa ¢ 20,5% o 20%, Ana cpefHux U masbix
KpeauTHbIX opraHusaumii — ¢ 17,5% ao 17%. B npeaplaywmin pas LieHTpobaHk MogHebecHoli coBepluan aHanormyHyio mepy B despase atoro roga. Lb He
CKPbIBAET, YTO LLe/IbI0 KakK MPOLL/IOro, TaK U TEKYLLEro CHUXeHUA TpeboBaHWi ABNAETCA BbICBODOXKAEHWE IMKBUAHOCTU AR CTUMYIMPOBAHUA KPeaUTOBaHUA B
Lenax npefoTBpalleHUs Pe3Koro 3ameaeHns TEMNOB SKOHOMMUYecKoro pocta B Kutae. HanomHum, uto 8 2010 mn 2011 rogax ans «obysgaHua» uHbaauum
LieHTpobaHK 60see 10 pa3 nosbiwan pesepsHble TpeboBaHUA A1A 6AHKOB, Tenepb e HacTan yepes obpaTtHoro aecteua. Hdnauma B NMogHebecHol B anpene
Bblpocna Ha 3,4% B rofloBOM BbIpa)Ke€HUM, TOTAA KaK B cepeaunHe NpoLuIoro roga ee TeMnbl npesbiwanu 6%, HO, BMeCTe ¢ Tem, NOBbILLEHWE NPOMMNPOU3BOACTBA
CTaio B 3TOM e mecAle MUHUMAsbHbIM 3a Tpu roga. Moxoxke, yto Il KBapTan byAeT He cambiM YAAUHbIM ANA KATAUCKOW SKOHOMMKM U Mbl YBUAMM HOBOE
3ameg/ieHune pocta BB cTpaHbl, HO LieHTpobHaHK roToB K CTUMY/IMPOBAHUIO, YTO HEMHOTO CKPALLMBAET C/I0XKMBLLIeecA B KUTae NooKeHue.
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OTAEN NO PABOTE C KIMEHTAMU
FnasHbIii oduc
(812) 635-68-65 (MHOroKaHanbHbli)

AHAJIMTUMECKAA CNYKBA
(812) 635-68-60

PR
(812) 635-68-60

NapuoHosa UpunHa (no6. 217) JNlo6oB Bcesonop, (no6. 333) Opnosa lOnuna (mob6. 221)
W.0. HaYanbHWKa oTaena PykoBoguTenb cayx6bi [MpeKTop Nno pekname v 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 CMELMANNCTaMMU aHANUTUYECKOW CAyKBbl PuHaHcoBoM rpynnbl «[OXOAb», ABNAETCA UHTENNEKTYaNbHOW COBCTBEHHOCTbIO KoMnaHun u
npesHasHaveH ANA UCMNOb30BaHUA Ha TePPUTOPUK POCCUM B COOTBETCTBMM C POCCUICKMM 3aKOHOAATENbCTBOM. [py NoAroToBKe 6tonneTeHs Gblin UCNONb30BaHbI MaTepUasbl U3
MCTOYHWUKOB, KOTOPbIE, MO MHEHMIO creunanncToB Komnanuu, 3acayxueatoT fgosepus. Mpu sTom 6lonneTeHb NpefHasHauYeH UCKIOUUTENBHO ANA MHGOPMALMOHHBIX Lenei, He
COAEPKUT PEKOMEHAALMIA W ABNAETCA BbIPAXKEHWEM YACTHOTO MHEHUA CMELWANUCTOB aHANUTUYecKoW cnyx6bl Komnawuu. He B3upas Ha OCMOTPUTENBHOCTb, C KOTOPOM
cneunanmctbl KOMNaHWM OTHEC/IUCb K COCTaBeHuto BlonneteHa, KOMnaHua He AaeT HUKAKMX rapaHTUiA B OTHOLWEHWUM JOCTOBEPHOCTU U MOJIHOTHI CoAepsKalleiics B 6lonneTeHe
MHGOPMaLMK. HAKTO HU NpU Kakux o0BCTOATENbCTBAX HE AO/KEH PACCMATPUBATL BIONNIETEHb MW COAEPIKALLYIOCA B HEM MHPOPMALMIO B KauecTBe NPeAsIoKeHUA O 3aK/I04eHUN
[0roBOpa Ha PbIHKE LEHHbIX Bymar uav MHOTO opUAMYEcKU 06A3bIBaOLLEro AECTBUA, Kak CO CTOPOHbI KOMNaHUK, Tak U CO CTOPOHbI ee cneuuanunctoB. Hu Komnauus, Hu ee
areHTbl, HU addUAMPOBaHHbIE NNLA HE HECYT HUKAKO OTBETCTBEHHOCTU 33 Nto6ble YObITKM MAKM pacxoipl, CBA3AHHbIE NPAMO UIWN KOCBEHHO C WUCMONb30BaHUEM MHGOPMALUK,
coaepxalleiica B 6lonneteHe. UHpopmauwma, cogepikaluanca B 6lonneteHe, AeCTBUTENbHA HA MOMEHT ero ny6auKaumuy, npy sTom KomnaHusa Bnpase B 11060/ MOMEHT BHECTU B
6lonneteHb Ntobble U3MeHeHUA. PacnpocTpaHeHne, KONMPOBaHWE, U3MEHEHWE, a TaKKe MHOEe UCMO/Ib30BaHWe GI0NNETEHA MW KaKoii-1Mbo ero YacTi 6e3 NUCbMEHHOro cornacus
Komnanum He ponyckaeTcs.

KomnaHus, ee areHTbl, paboTHUKM U addUANPOBaHHbIE SIMLL@ MOTYT B HEKOTOPbIX C/Iy4asX y4acTBOBaTb B ONepauuax C LeHHbIMU Bymaramu, ynomaHyTbiMK B GronineteHe, uav
BCTYNaTb B OTHOLIEHMWA C SIMUTEHTaMM 3TUX LieHHbIX Bymar.
KomnaHusa npegynpexaaeT, 4To onepaumm ¢ LeHHbIMM ByMaramm cBA3aHbl C Pa3IYHbIMU PUCKAMM U TPeBYIOT COOTBETCTBYIOLLMX 3HAHMI U OMbITa.




