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L Fitch Ratings 2.80%
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T P . 1 JP Morgan: Brent 1158 | 12253
T Goldman Sachs Group 4.10% 1 Goldman Sachs Group: Brent / WTI 110. 0S
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‘ |. PHAHCOBbIE PbIHKU
1.1. AKuuu: Temnbl PpOCcTa OCHOBHbIX MHAEKCOB (6a3a - pespanb 2007 roga), %
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1.2. doHpoBbIi pbiHOK CLUA B guHamuKe ¢ napoi EUR/S, FTSE, MMBB
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1.3. doHpo0BbIit pbiHOK CLUA B guHamuKe ¢ napoii EUR/S, FTSE, MMBB, oTHOCUTeNbHbIE 3HaYeHUA
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1.4. OTKpbITbie no3uumnmn Bo ¢pbrouepcax Ha VIX u US Dollar index

VIX futures (CBOE), ANMHHbIe LMK VIX futures (CBOE), kopoTkue LKl
500000 T 500000
450000 |- 450000
400000 || 400000
j ||+ 350000
300000
-+ 250000
| i -+ 200000
PV i } "+ 150000
\ MM o 1 | ?7’100000
0000
I e T B e e S B IR I Nl | e A
N W O N MO 0 O O O O -1 N NN O OO v vl sl ANAN AN AN NN OO
O O O O O O O O O v w1 v =1 v i i 1 e v vl v | | | | | e = = = = = = = -
O O O O O O O O O OO o o o o o OO0 OO0 OO0 000000000000 OO
NN NN NN NN NN NSNS NANNNNNNNNNNNNN NSNS
N O N O N O N O N O N O N VO N O N O =T MM UINMNSND e NSO =N N~
dYe e dodoaaadadaa9 bbbt bbbt bk
N N N N NH N N N N N N N N NH MM M O OO0 OO0 O0OO0O0ODO0O0DO0ODODOLODO0ODOLODODODODO OO
N N NN NN AN AN NN NN AN MmN MmMmMmMmMmMmOMmoONnMmMmMmOMmonNn onNnoMmaonomm
—VIX — OTKpbITbIi MHTEPEC, KOHTP. (NpaB. WKana) — VIX — OTKpbITblif MHTEpEC, KOHTP. (npaB. WKana)
US Dollar index futures (ICE), AnMHHbIe LuKRbI US Dollarindex futures (ICE), xoporine ukne
~ 100000 7 100000
- 90000
- 80000
Al 1% 70000
Il| (1 60000
|1} + 50000
\ - 40000
| ~ 30000
N {1} '+ 20000
Wty ¥ WiV - 10000 | 3 3
0+ 1171 T 70 01171 — — il
TN O N0 OO —=-TAN N<TLD ONCOOHNO =N OO O -l AN NN AN AN OODOMDOOMDoM
OO OO OO OO OO0 O0O0OO0O0DO0O0DO0O0ODO0O0OO vivd = v e v e | | 1 | | ] | ] ] = = = = i
AN NN ODODO0ODO0ODO0DDODODO0ODO0O0DODODOOO O OO OO0 0D O0O0ODO0O0ODO0O0DO0ODODO0ODOLODODOLDODODODOoODOoOOoO O
ddaaadNNNNNNNNN NSNS NNANNNNNNNNNNNN NSNS
[ =R == R = R e Y e e e e i e Qe Y e e e Y e e Y e Y e ] NO A NN NN A NN AN LN~
T A T S o eedeoeeedasgesdasSSS
©0 CO ©0 ©0 CO ©CO ©C0 ©0 ©C0 ©O CO ©C0 ©O OO0 ©O ©O ©0 ©O ©O NN N N MM M MMHm MMM MmMmMmOMmONHmON N
NN AN AN NN NN NN NN AN AN AN AN
— US Dollar Index — OTKpbITbIif MHTEPEC, KOHTP. (NpaB. WKana) —US Dollar Index — OTKpbITbIA MHTEPEC, KOHTP. (NpaB. WKana)

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 5




®dUHaHCOBbIE PbIHKU

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

Mporpamma aeHexHoro cmardeHusa ®PC CLLUA: 06bem BbiKyneHHbIX Ka3HauyeCKUX U MNoTeuHbIX 6ymar, mapa. gon.
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1.5. Poccuiickuii GoHA0BbIN PbIHOK
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1.6. Poccuiickuini $oHA0BbLIN PbIHOK, OTHOCUTE/IbHbIE 3HAYEHUA
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PbIHKM KaK eguHbIA GUHAHCOBbIA aKTUB

HedTb 1 napa EUR/S

Hukenb 1 napa EUR/S
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. Il. EBpo/donnap B AuHamuKe ¢ GUHAHCOBLIMU U CbiPbEBLIMU PbIHKAMM

2.1. KopoTKue uuknbl
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McTouHukM gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpodurHaHchl”.

POCT LleH Ha aKuuu, HedTb K
MeTaNNbl  XapaKTepusyerca
TaKXe GUHAHCOBLIMM acneKTa-
mn. OH He OCHOBaH Ha Noabeme
¢dun3nyeckoro cnpoca Ha ToBapbl
N MHBECTULUUN.

MoBblweHne LeH oTparkaeT na-
neHue Kypca gonnapa CLA no
OTHOLWIEHUIO K KOP3WHE BasIOT.
LieHbl, popmupyacb Ha puHaHCO-
BbIX PbIHKax (HedpTb 1 MmeTanNbl —

bupKeBble TOBapHble ¢bloyep-
Cbl), PacTyT, KOMMNEHcUpyA norte-
pu oT obecueHeHna aoanapa
CLUA.

B cpeaHecpo4HON peTpocrnekTu-
BE LEHbl Ha KlOYeBble Cblpbe-
Bble TOBapbl GopmupytoTCA Ha
B6UPIKEBBIX PbIHKAX AepUBaTUBOB
(6e3 peanbHoi mocTaBkwu). LieH-
Tpbl LeHoobpasoBaHMA — Hblo-
Mopk, NloHaoH, YvKaro v apyrue

Beaylme bUpKeBbIe LEHTPbI.

dakTopbl Cnpoca, 3amnacos, Mo-
NINTUYECKNX CO6bITVIl‘/lI OTHOCATCA
K KPaTKOCPOYHOM KOHBIOHKTYpE.
tDpr,ameHTaanble N3MeHeHuA

B TexHonornyeckon 6ase oblie-
CTBa, KOTOpble MOrAn 6bl Npu-
BECTU K pafuKa/ibHbiM M3MeHe-
HUAM B LEHax Cblpbs, TO/bKO
HaKan/nBaloTCA.

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB

O

O
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lNpeBpalweHne TOBapHbIX PbIH- OcnabneHune pgonnapa CLUA Be- YKasaHHble B3aMMOCBA3M, KaK
KOB B (MHAHCOBblE NMPUBOAUT K OET K PpOCTy UEeHbl aKTMBOB Ha KecTkne, chopmmpoBanncb Ha
TOMY, YTO Ha LEHbl Ha Cblpbe PbIHKaX, K TOMY, YTO yBeANYEeHUEe pybexe 2000-x rr. (mo 3Toro
HAYMHAET aKTUBHO BAUATL KypC LLeH CTaHOBWUTCA KomreHcauuen OWHamuKKa gonnapa CLWA n gpy-
pe3epBHOM BanoTbl — AoOANApa nagatoLero gonnapa. TMX aKTMBOB Obla Koppenvpye-
CLUA, B KOTOpOW Npou3BoamuTCA MO TONMbKO Ha 3KCTPEMYyMaXx).

npeobnagatollan YacTb MeKay- Ycunenne ponnapa CLUA csAsa- OHuM gemoHcTpupytotca B 2000 —
HapOAHbIX pacyeToB. HO C OTpPUUATE/IbHbIMU ABUXKe- 2010 rr. Ha nNpumepe LEH Ha
HUAMM B CTOMMOCTU aKTUBOB. HedTb M MeTanbl.

Meab 1 napa EUR/S

PbIHKM KaK eauHblii GUHAHCOBbINA aKTUB
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McTouHukn gaHHbix: Bloomberg (LME, COMEX) . Pacuetbi: K “EBpoduHaHchl”.
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2.2. ANNHHbIE LUKAbI
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii

10.11.2009 |
10.02.2010
10.05.2010 |
10.08.2010 |
10.11.2010 |
10.02.2011
10.05.2011
10.08.2011
10.11.2011 |
10.02.2012 |
10.05.2012
10.08.2012 |
10.11.2012
10.02.2013 |
10.05.2013

10.05.2011 |
10.08.2011 |
10.11.2011 |
10.02.2012
10.05.2012 |
10.08.2012 |
10.11.2012
10.02.2013
10.05.2013 |

10.02.2010 |
10.02.2011 |

10.11.2009
10.05.2010 |
10.08.2010 |
10.11.2010 |

= MMBB kopn 06 (ueHoBo#) ==MMBB kopn 06 1-3 (L eHoBO) =——MMBB kopn 06 (LeHoBoi1) = MMBB kopn 06 1-3 (yeHoBoiA)

10.11.2009 |
10.02.2010 |
10.05.2010 |
10.08.2010 |-
10.11.2010 |
10.02.2011 |
10.05.2011 |
10.08.2011 |-
10.11.2011 |
10.02.2012 |
10.05.2012 |
10.08.2012 |
10.11.2012 |
10.02.2013 |
10.05.2013 |-
10.08.2013 ++

19.03.2013 |
19.04.2013 |
19.05.2013
19.06.2013
19.07.2013 |

19.01.2013
19.02.2013 |

19.10.2012
19.11.2012
19.12.2012 |

19.09.2012

=—— MMBB Kopn 06n (BanoBblit) = MMBB kopn 061 1-3 (BanoBbIi) —— MMBE kopn 067 (8anoBbii) —— MMBE Kopn 06 1-3 (8an0Bbi)

240
237 1
234 1
231 1
228
225
222 1
219
216
213
120 210

r 216
r 213
210

19.04.2013 |
19.05.2013 |
19.06.2013 |

19.07.2013 |

T
)
-
o
~
o
]
=
b=

19.01.2013 |
19.02.2013 |

25.06.2011
25.10.2011
25.02.2012 |
25.06.2012
25.10.2012
25.02.2013
25.06.2013
19.09.2012
19.10.2012 |
19.11.2012 |
19.12.2012 |

25.10.2010
25.02.2011 |

25.06.2008
25.10.2008 |
25.02.2009
25.06.2009
25.10.2009
25.02.2010
25.06.2010

=—MMBB Kopn 06 (coBoKynHbIi#) === MMBB Kopn 06 1-3 (COBOKYNHbII) = MMBB Kopn 06n (coBoKynHbii1) ===MMBB Kopn 061 1-3 (cOBOKYNHbIi)

Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc
KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoli bupxeli ykazaHHble UHOEKCbl paccyumeisaromcs mpemsa memodamu: yeHosoli (yyumsieaemcsa monoKo OUHa-
MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-
auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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MHApeKcbl pOCCUMCKUX KOPNOPATUBHbIX 06aurauuii
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= MMBB Kopn 065 (cOBOKynHbIii) == MMBB Kopn 061 1-3 (COBOKYNHbIiA)

Ha zpagpukax npedcmasneHsbl 06ujuli uHOeKc KoprnopamueHbix pocculickux obauzayuii (MMBB kopn 061) u uHOeKc
KopriopamuseHbix o6auzayuii c damoli nozaweHus/ogepmol 8 npomexcymke om 6 mec. 0o 2.5 nem (MMBB kopn 06 1-3) .
Mockoeckoli bupxeli ykazaHHble UHOEKCbl paccyumeisaromcs mpemsa memodamu: yeHosoli (yyumsieaemcsa monoKo OUHa-
MUKa yeH obauzayuli), eanoeoii (yuumeisaemca duHamuKa yeH u HK/]), coeoKynHbliii (yyumsleaemca OUHAMUKA yeHbl 06-
auzayuli, HK/ u peuHeecmupoeaHue KyrnoHos).
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‘ VI. OTKpbITblEe NO3MLKUKM NO PbloYepcam

Crude oil, light sweet (NYMEX), anutHbIe umknbl Crude oil, light sweet (NYMEX), kopoTkue umnknbl

r 2100000 T 2000000

j* 1900000 .= 1900000

1 1700000 JN-+— 1800000

| # 1500000 -+ 1700000

I 1300000 - 1600000

3 1 1100000 - 1500000

i - 900000 - 1400000

3 L - 700000 T 1300000

et O 500000 - : T 1200000

0 — T+ 300000 30 — T 1100000
o - o~ o < n o ~ (-] (=2 o - «~ on O OO0 -l -+l == N AN AN AN ANANOCOOMOOMOMM
o o o o o o o o o o - - - - L I I I I I I I I I I I I I I I I I I ]
o o o o o o o o o o o o o o OO0 00000000000 O0ODO0ODO0OO0 OO
O o o 0 0 0 W 0 0 0 W W o o N O -E eI N O MIAN O o~
© © © © © © © © © @ © © 9o o CRC R -G R - G R R - - I = )
d o o S F F & o F S < F F R R R R R R R R R R R R R Ru )
o o o o o o o o o o o o o o N AN AN AN NN AN AN AN AN AN~
— LleHa WTI — OTKpbITbli1 MHTEpec, KOHTP. (NpaB. WKana) — LleHa WTI — OTKpbITbIii MHTEpeC, KOHTP. (npaB. WwKana)

Cnpen BRENT-WTI, AnuHHbIEe LUKINbI

04.08.2000
04.08.2002 - ‘
04.08.2003 -
04.08.2004
04.08.2005
04.08.2006
04.08.2007
04.08.2009
04.08.2010
04.08.2011 -
04.08.2012
04.08.2013

23.01.2011 |-
23.03.2013 |-
23.05.2013 |-
23.07.2013 |

g
i

23.07.2010
23.09.2010 |-
23.03.2011 -
23.05.2011 -
23.07.2011 |
23.09.2011 |
23.11.2011 -
0 23.01.2012
23.03.2012
23.05.2012
23.07.2012
23.09.2012
23.11.2012
23.01.2013 |

Ten: (495) 545-35-35, e-mail: analytics@eufn.ru - . . - . . 25




PbIHKM KaK euHbIii GUHAHCOBbIM aKTUB

O "MHBECTULUMOHHAA KOMMNAHUA "EBPO®PUHAHCBI", www.eufn.ru

S&P 500 futures (CME), AnuHHbIe UMKNbI S&P 500 futures (CME), kopoTkue uuKnbl
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US Dollar index futures (ICE), nMHHbIE LKnbI US Dollar index futures (ICE), kopoTkue umnknbi
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Gold futures (COMEX), ANUHHbIE LUKNbI
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. VII. Knactep BoctouHaa EBpona

OuHamuka CbOHAOBbIX WHAEeKCOB, OTHOCUTEJIbHbIEe 3Ha4YeHUA
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. VIIl. Knactep Poccua-bpasnnuma

JIMHaMMKa (OHA0BbIX MHAEKCOB, ANMHHbIE LUKAbI Avamnka Banior k USD, A1MHHbIE LMKAbI
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. IX. JleHeXXHO-KpeaUTHaA NOINTUKA

Temnbl pocta M2 (pa3BuBatoLmMeCs CTPaHbI),

’

Temnbl pocta M2 (pa3BuTble cTpaHbl)
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. X. 9KOHOMMYECKaa aKTUBHOCTb

8.1. MpombliwneHHOEe NPOU3BOACTBO

Temnbl NPUpOCTa NPOMbILLIE HHOTO MpupocT NPoMbILLIe HHOTO NPOM3BOACTBA
npousBoACTBa pa3suTbix cTpaH, YOY, % 0 pa3BMBaAOLLNXCA CTPAH OT MecAua K mec., %
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,,,,,,,,,,,,,,, k1

Mpomblwne HHOe NPOU3BOACTBO Pa3BUTbIX Mpombilwne HHOe NPOMU3BOACTBO

cTpaH K 6a3e 01.2007, % pa3BMBa OLWUXCACTPAH K H6ase 01.2007, %
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CTOYHMKM AaHHbIX: Bloomberg (HaumoHanbHble ctaTuctnuyeckne segomcTsa). PacueTsbl: BpOdMHaHCbI”.
n Bl b H P MK “E ”
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KwuTaii: 06be M NpomblILWNe HHOTO NPO-Ba, MpupocT NpombILwie HHOTO NPOM3BOACTBA
MDA, 103 He i B Kutae (rog k rogy), %
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McTouHukM gaHHbix: Bloomberg . Pacuetbi: K “EBpoduHaHcb”.

MpomblLieHHOe NPON3BOACTBO
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8.2. TpaHcnopTt

The Baltic Dry Index: the baltic capesize, panamax, handysize and

supramaxindices. ANNHHbIE UUKADI.

e et ot e et e s e et it infis e it il 024 01010

McTouHukm gaHHbix: Bloomberg (BE) . Pacuetbi: K “EBpodurHaHcbl”.

HARPEX Index (MHAEKC NepeBO30K rpy30BbiX KOHTEMHepOB Yepes Mambypr)
MHAeKc oxBaTbiBaeT 60/1ee LWWMPOKUIA CNEKTP FPY30B MOPCKOIO TPAHCMOPTA, BKAOYA IOLLMIA B
cebs He TONIbKO CbipbeBble TOBapPbI, Kak MHAEKCbI Baltic Exchange, HO M KOMMme pyecKue ToBapbl
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McTouHuKM gaHHbIx: Harper Petersen &Co.
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8.3. PO3HMYHbIe NpogaXKu

CLUA (exemecsayHble AaHHble) CLUA (eskeHeaenbHble AaHHble)
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McTouHUKM faHHbIX: Bloomberg (HaunoHanbHble MUHWCTEPCTBA TOPFOB/IM M NpoYMe opraHusaumn) . Pacyetsl: UK “EBpoduHaHcb”.
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8.4. Undnauumsa / Nednauyusa, PMI, Housing starts

MNHAeKcbl NoTpe bUTe NbCKUX LeH MNHpeKcbl noTpe bUTe NbCKUX LeH
pa3BuTbIX cTpaH, roa/roa, % pasBuBa loWwMXca cTpaH, rog/roa, %
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McTouHuKM gaHHbIx: Bloomberg (HaunoHanbHble cTatucTMyeckme Begomcrsa). Pacyetsl: UK “EBpoduHaHchb”.
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8.5. CoumanbHbie paKTOpbl, BO3geicTBYOWME HA SKOHOMUKY CLLA

be3paboTtuua B CLA, c aHBapa 1948, %
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Pacxoabl HaceneHua

McTouHuKM aaHHbIx: Bloomberg (Department of Labor, Bureau of economic analysis).
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CoumanbHan AMHaMUKa

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

37




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

O

YpoBeHb 6e3paboTuLbl B pa3sBUTbIX CTPAHAX

JKOHOMMYECKAA aKTUBHOCTb
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"MHBECTULLUOHHAA KOMMNAHWUA "EBPOPUHAHCDI"

www.e M'{V\/ ru doTtorpadmm Ha TUTY/IbHOI cTpaHMLe ob3opa:
http://www.bbc.co.uk/
(oduumanbHbiii cairt British Broadcasting Corporation),
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MupkuH AikoB Mouceesuy, npeacepatens Kommtera no GUHAHCOBLIM PbIHKAM U KPeaUTHbIM OpraHn3aumam ToproBo-NpPOMbILLIEHHON
nanatol PO, npeacepatens Cosera anpekropos OAO «UK «EBpodurHaHCbI»

Ten.: (495) 545-35-35, e-mail: ymmirkin@gmail.com

TpaekuH Cepreit BUKTOPOBMUY, [1aBHbIN SKCMEPT AenapTaMeHTa No PasBUTUIO U NPeANPUHUMATENbCKOW AeATeNbHOCTM Toproso-
MPOMbILINEHHON Nanatbl PO

Ten.: (495) 620-01-59, e-mail: travkin@tpprf.ru

AHApPIOLWEHKO AHTOH Onerosuy, BeayLmii aHaNUTUK

Ten.: (495) 545-35-35 (p06. 150), e-mail: a.anton@eufn.ru

Toproeso-npombliwieHHaa nanarta PO OAO «UK «EBpodpuHaHCbI»

109012, r. MockBa, 119049, r. MockBa,

yn. UnbnHKa, 6 yn. Wa6onoska, 4.10, Kopn.2

Ten.: (495) 620-01-59 (MHOroKaHaNbHbIN) Ten.: (495) 545-35-35 (MHOrOKaHa IbHbI)

HacToAwwmin oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABAAETCA UCKOUUTENbHOM cobeTBeHHOCTBIO MK «EBpodUHaHChI». He-
CaHKLVMOHMPOBAHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHWE U PACNPOCTPaHEHNE AaHHOW MHPopMaL MK 6e3 nMcbMeHHoro paspelenuns UK
«EBpodMHaHChI» 3anpeLeHo.

MK «EBpOdUHAHCBI» HE HECET KaKoM-MbOo OTBETCTBEHHOCTUM OTHOCUTE/IbHO Nt0BbIX NOCAEACTBUN B pe3y/bTaTe UCMO/b30BaHUA
MHGOPMaLMKM, copepsKaLLerics B AaHHOM aHaMTUYeckom otyeTe. MK «EBpOdUHAHCLI» He AaeT rapaHTUii OTHOCUTEIbHO MOJIHOTbI U
[OCTOBEPHOCTU NPUBEAEHHON B HAcTOsALLEM OTYETE MHPOPMALMKU. HacTOALLMI OTYET COCTaBEH HAa OCHOBE MHOPMALLMK, NOAYYEHHOM
13 odULMaNbHBIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HAHHBI. Bes MHbOpMaLmMs, cofeprralanca B JaHHOM
OTYETE, HU NMPY KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPes/IoKeHNE UM PEKOMEHAALMA K MOKYMKE UM MPOAANKE LEHHbIX
bymar, npegoctaBieHne rapaHTUii nam obeLaHnin OTHOCUTE/IbHO ByAyLLMX U3MEHEHUI HA PbIHKE LLEHHbIX Bymar U AeMCTBUN SMUTEH-
TOB AaHHbIX LeHHbIX bymar. 3a NocneAcTBMA H0ObIX PelleHni, MPUHATLIX Ha OCHOBE HacTosLLero otyeTa, MK «EBpoduHAHCHI» OTBETCT-
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BEHHOCTU He HeceT.




