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YBaxkaembie guTaTEeAHU!

Baaromapum Bac 3a Brei6op aHaautuku UFS IC u 3a Bamie yuactue B exeromgHoMm ompoce MA Cbonds mas ompeneaeHus
AYYIITUX YYACTHHUKOB OOAMTAITMOHHOIO PBHIHKA.

M5! pagpl coobmmTh BaMm, 4To 1o mroraMm roaocoBaHud komanaa aHaauTuku UFS IC npusnana «I[IpopeIiBoM rogar. AydIum
aHaauTHKOM 110 Fixed Income B mepcoHaAbHOM HOMHHAIIMHU cTas Bagum BenepHHKOB.

[Iporuossr Aaekcess Ko3aoBa npusnansl MA Thomson Reuters caMbIMU TOYHBIMU.
Yuraiite anHaautuky UFS IC u OyapTe B Kypce IIOCACIHUX TOPTOBBIX HeH!

Ckopo BO BcexX MOOHABHBIX yCTpoiicTBax Apple.

XKeraeM TPpUOBIALHBIX MHBECTHUIIMOHHBIX PEIIEHUH,
Komanma anaauntukoB UFS IC

ITocAenHHe 0630pPHI H KOMMEHTAPHH:

¥ OAEKTpPOHHAd 1oYTa A3podAOT: CUABHBIE Pe3yAbTaThl O9M 13 1 oxkUAaHNEe IIPUBATU3ALINN
4{: AHAAHTHKA HOIEPIKUBAIOT KOTUPOBKHU
R MTC: xoporiue pe3yabTaThl 3a 3K13. Orenka mnoselieHa 10 350 pybaeit
il Hamu KOHTaKThbI
MoneAbHBIN HopTdEADL
CHTyan s Ha pbIHKax
1 464,67 1 409,28 1 782,22 4 003,81
+ Py s Py e MupoBble pPBIHKU OyAyT CTapaTbCsd OTOTHATH MBICAL 00
0,04% -0,04% 1,13% 1,40% ymeHblIeHnu deapesepBoM obbeMa MOKYIIOK OOHIOB.
e CIIA: [edunur demepasbHoro Gromxkera B Hoabpe $135
6 507,72 9 077,11 15 515,06 23 338,24
3 I 3 I MApPZA IPOTUB $172 MAP/ B IIPOIIAOM TOIY.
-0,24% 041% -1.50% -0.52% e Poccua: B 12:00 MCK npesugeHT IIyTuH HadHET eXKeromHoe
o7 45005 roo.7 205005 R obpaienue Kk PegepasbHOMY COOpPaHUIO.
5 t & &
-0,04% 0,29% -0,49% -0,79% KOMMeHTapHH
7 29700 154 oo o o SHpekc mieapo 3anaaTHA 3a KHHOOHUCK (HEUTPAABHO);
* * ¥ * e Tlasnpomy Maao TpyOb! (HEHTpPaAABHO);
0,85% 10,86% -33 6.11. 24,2 o
e B Poccuun  yrBEpxkOeH IIPUHIIUII  TEXHOAOTHYECKOM
1,376 32,7607 45.222 38.3736 HeUTpasbHOCTU: nopory LTE! (mo3uTHBHO).
T t i T
0,18% 0,00% 0,05% 0,03%

KaroueBasi CTATHCTHKA HAa CETOAHSA

1480 e lupnekc nmorpebuTeabcKux 1eH Ppanimm (11:45);

1470 e ExeromHoe oOpamieHue mnpesuaeHTa Baagumumpa IlytuHa K

v ﬁgg denepassHOMy Cobpanuio (12:00);

110,0 ,—‘\ % V) . 1aao ® Boicrymaenwue Ilpesunenta ELIB [dparu (12:00);
—J N 1430 e Exemecsaunbiti ordyeT ELIB (13:00);

108,0 - - - - — 1420 e HMupekc norpebureabckux 1eH Mraauu (13:00);
05.12.2013 08.12.2013 10.12.2013
e [IpoMEBIIIIAEHHOE IPOU3BOACTBO €BPO30HEI (14:00);
e Brent o= )\ICEX o
e Toproselii 6aranc Poccuu (16:00);
80,7 1800 ® 3adaBKHU U IOBTOPHBbIE 3a9BKH Ha Iocobue Mo 6e3paboTuiie B
80,5 - P 1810 CIIA (17:30);
80,3 - L 1800 e Posnununsle nponaxu B CIIA (17:30).
80,1 - 1790
79.9 1780 _KOPIOpaTHBHBIE COOBITHSA HAa CErOAHS
: : : : : —L 1770 e 3acemaHue coBeTa AUPEKTOPOB «'asmpom HedTH;
05.12.2013 06.12.2013 10.12.2013 11.12.2013 ° Bace,llaHI/Ie coBeTa JII/IpeKTopOB «MPCK ypaAa»;

= DXY == S&P 500 e 3acemaHue coBeTa AUPEKTOPOB «Ky3baccaHepron;
e 3acemanue coBeta mupekTopoB «M.Bumaeon.



mailto:Research@ufs-federation.com
http://ru.ufs-federation.com/pages/analitika.html
http://ru.ufs-federation.com/pages/o-kompanii/contacts.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/aieroflot-silnue-rezyltatu-9m13-i-ozhidanie-privatizatsii-podderzhivayut-kotirovki.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/aieroflot-silnue-rezyltatu-9m13-i-ozhidanie-privatizatsii-podderzhivayut-kotirovki.html
http://ru.ufs-federation.com/pages/analitika/runok-aktsiyi/spetsialnue-kommentarii/mts-xoroshie-rezyltatu-za-3k13-otsenka-povushena-do-350-rybleyi.html
http://ru.ufs-federation.com/pages/analitika/1804-modelnuyi-portfel.html
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MupoBble pPBIHKH OymoyT cTapaTbCd OTOTHATh MBICAL 00
ymenbuiennn PeapeszepBoM o0BEMa IIOKYIIOK OOHImoOB. Buepa
Iogo0HbIE TIEPCHEKTUBBI, II0 BCeli BHUAUMOCTH, MOIIAH O
CO3HaHHUsS TOM KATETOPHUH YUACTHHUKOB pPBIHKA, KOTOpas paHee
ObIra TBepao yOexaeHa, uTo cBopaumBaHusa QE3 crout Kmath
He paHee gHBaps-mapra. OHH TIIPUHAAU OAM3KO K CEPIILy
JOCTUTHYTOE aMEPHUKAHCKUMH TIOAUTUKAMH COTAAIllEeHUE IIO
IoBOAy OI0KeTa Ha CAEAYIOIIHME ABA Tofa.

CrouT HAIOMHHUTBH, 4YTO AEMOKpAaTaM IIPHIIAOCH IIOHTH Ha 4yTh
OOABIIIE YCTYIKH, 4YeM pecIyOAMKaHIlaM — OTKa3aTbCd OT
TpeOOBaHUN MOBBIIIEHUS HAAOTOB U COKpAIlleHHWs HAaAOT'OBBIX

ABrOoT. HX ONIIOHEHTHI, B CBOIO OYepeab, OTKa3aAUCH OT
JAABPHEUIIINX IIOCATATEABCTB Ha [POrpaMMy  COIIHAABHOTO
cTpaxoBaHUs. B pesyapraTe mO0 HOenaaiiHa —paspaboraH

3aKOHOITPOEKT, KOTOPBIH B CAy4Yae Of00peHHs AByMs IIasaTaMHU
Kounrpecca u mpe3uzieHTOM II03BOAUT U30exKaTh HOBOIO
shutdown u oTmMeHUT TEeKyIUi CEKBECTP.

Cepbe3HyI0 OIMO3HIINI0 MOTYT COCTABUTBH MPEACTABUTEAHM TaK
HasbIBaeMoil «JalflHOM IapTUH», KOHCEPBATHBHOTO KpbIAA
pecIyOAMKaHIIEB, OJHAKO HEOOXOANUMOE KOAHYECTBO T'OAOCOB, IIO
Bceill BUIMMOCTH, BCe XKe yaacTcs HabpaTb. Ha 3To ykasprBaroT
JaHHbIE TII0 MCIIOAHEeHUI0 QenepasbHoro Oromxkera CIIIA,
KOTOpPBbIE TOBOPSIT O TIIOCTEIIEHHOM VAVYIIIEHUH COCTOSHUS
rOC(PpMHAHCOB UM OTCYTCTBHH HEOOXOOHUMOCTH OOA€3HEHHOTO
COKpallleHHUS FOCPacxo/ioB. 3a ABa MecdIla HOBOTO (DMHAHCOBOTO
roga pedpunuT cHU3uAca Ha 22%, YTO CTar0 BO3MOXKHBIM
Oaarogaps MOBBIIIEHHUIO HAAOTOBBIX ITOCTYIIACHUH.

Coxkparrenue aecpunura (pefepasbHOTO OIOKETa 0Ka3aA0 AUIID
HE3HAYUTEABHYIO IIOANEPKKY aMepHKaHCKOMY goarapy: DXY
79,89; EUR/USD 1,3792. Ha prIHKE 30A0Ta 32 HCTEKIIHE CYTKU
HUYEro MHTEPECHOI0 He IIPOU30IIAO0 — KOTHUPOBKHU OTCTYIIMAM Ha
$5 mo 1 255 $/0z. Ha peiake sHeprorHocureseii Heptb Mapku WTI
cepbe3HO mpoceaa B IieHe mo 97,4 $/6app. mocae HaHHBIX OT
Munszepro CIIA o 3HaYUTEABHOM POCTE 3arlacoB, B TO BpeMs
Kak IeHbl Ha HeTh MapKu Brent ocrasachk crabuabHbIMU (109,7
$/6app.). OTCyTCTBHE BBICOKOTO CIIpOCA HA AyKIMOHE IO
Pa3MeIleHHIO JeCATUAETHUX IOCO0AUTaINil BKYIIe C YBEAUYEHUEM
IaHcoOB tapering B mekabpe HOpuBeAO K caBury Kpuoidt US
Treasuries BBepx (UST-10 2,86% +6 6. 11.). POHOOBBIM PHIHOK
CHIA Ha yBeAMdYeHHE BEPOSITHOCTH PELIUTEABHBIX InaroB PdPC
yepe3 HENEAI0 OTpearupoBaA TakKxKe Ooae3dHeHHO. CHHKeHUe
uHgekca S&P 500 mHa 1,13% okazaroch MaKCHUMAaABHBIM 34
nocaeHUe aBa Mecdia. [locaeaCTBHUS ITPOMOANKAIOT OLIYIIATHCS U
Ha CETOmHSIIHUX Toprax. ®riodyepc Ha S&P 500 moHmzkaeTcd Ha
0,14%, KOTHPOBKM Ha as3uaTCKuUX (POHMOBBIX  pPbIHKaX
PEeNMYILIECTBEHHO OKpallleHbl B KpacHbIH 1Bet: Nikkei 225 -
1,37%; Hang Seng -0,41%; Shanghai Composite -0,10%.
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Poccuiickuii pbIHOK aKIIMH Tak:kKe OyZieT BbIHYKIEeH BTIHYTHCH B
MHPOBYIO BOAHY KOPPEKIIMH. OMOIIMH IIPOJOAKAT OHUTH depes
Kpa#, ITOCKOABKY Ha KOHY CTOHUT BO3MOKHOCTH (POPMUPOBAHULI
IIPETHOBOTOAHETO pPaAsAH. [lOCTHUIKEHHE COTAAIleHUd II0 ITIOBOLY
OlomKeTa Ha CAEAYIOLIIHMHE IO 3acTaBHAO MHOTHX CKEIITHKOB
IOBEPUThb B cokpamleHue denpesepBoM CTHUMYAOB B nekabpe.
OpmHako papyrag rpylnna y4YacTHUKOB C 3TOH MBICABIO YyiKe
CBBIKAACh. DBIioAHE BO3MOXKHO, 4YTO IIOCA€ IIOAyAHA B
HaCTPOEHUSIX HaMETHTCd IIeEpeAOM C HadaAaoM o0pallleHHUs
npesuneHra Ilyruna kK = PepepasvHomy  Cobpanuio ¢
€eXeronHbIM IocaaHueM. [lo caoBaM ero mpecc-cekpeTraps, B
BBICTYIIA€HHH TAaBa TOCyJapcTBa MOXKeT KOCHYTbcst OCHOBHOTIO
3akoHa Ha ¢oHe 20-aeTHd co AHA NPUHATHS KOHCTUTYIUU.
Koaebanusa maaekca MMBE MoryT OBITH 3aKAIOYEHBI B IIpeaeAax
1445 - 1470 nyukroB. Ha BaAlOTHOM pBIHKE CTOHT OXKHUAATh
npeobaaaHus IOKYIIOK BaAlOTbl Ha (OHE paclIupeHUd
IpenAoKeHus: pybAeBOM  AMKBHOHOCTH. BaaroTHas 1mapa
noarap/pyoab OymeT ToproBaThbcss B auariazoHe 32,70-33,00
pybOag 3a moasap, BaAloTHas Iapa €Bpo/pyOAb — B IIpenesax
45,05-45,40 pyOag 3a eBpoO.

Ceromua B CIIIA BEIMAYT OTYETHI II0 PO3HUYHBLIM IIpoJakaM U
IIEpPBUYHBIM 3asBKaM Ha ITIoAydeHHe Iocobuii mo Ge3paboTHlle B
17:30 MCK, B 22:00 MCK cocrourcd pa3MelleHHue
TPUAIIATUAETHUX Trocobauraiuii. B EBpozone B 12:00 MCK
BHOBB BBICTYyIIUT raaBa EIIB Mapuno [paru, B 13:00 Oynmert
OIlyOAMKOBAH  IOATOTOBAEHHBIE KM H  €ro  KOAAeraMH
€eXXEeMeCAYHbIN 3KOHOMHYecKHuil otdeT, a B 14:00 MCK BbeIHgyT
JaHHBIE 110 IIPOMIIPOU3BOACTBY.

CranucaaB CaBuHOB, vss@ufs-federation.com
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KomMmeHTapuHu

SIHAeKcC LmieApo 3anAaTHA 3a KHHONOHCK (HeHTpPaAbHO)

SIRDEES «SIHIEKC» PACKPBIA IIOAPOOHOCTH COEAKH IIO MOKYIIKE caiTa o

Turep (NASDAQ) YNDX . ]

kuHOo  Kinopoisk.ru. M3  moKymMeHTOB, OIyOAMKOBAHHBIX
Tekymasa nena, USD 37,42 . .

KoMIaHUel Ha caiiTe KOMHCCHH II0 [IEHHBIM OymaraMm U Gupzkam
lleaeBag nnena, USD 30,00

CIIA (SEC), caemyer, 9To «SIHAEKC» 3aIlAQTHA 3a 3TOT akTUB $80
INlore HIIMaA pocTa -20%

MAH (2,577 mapm py0.), BKarodas $3 MAH, HEPEYHUCAEHHBIE HAa

PeromMeHOauHusa depxaTh o
CIIEITMAABHBLIN CYET (ILeHBI‘I/I C OTOro cdYera He yxXoOddT MO0

Karmrasnsams, $ Maf. 12 103,41  BBITIOAHEHHS OIPEIEACHHBIX YCAOBHH, O KOTOPBIX JOTOBOPHAHCEH
KoarecTso AO, MAH. T, 327.8 CTOPOHBI). «SIHIEKC» OKUAAET, ITO MOKYIIKA TOTO PeCcypca AacT
Koawrse cTB0 AL MAH. 1rr. o KOMIIAHHUH HOBBIE BO3MOXKHOCTH [ASl PA3MELLEHUS PEKAAMBI,
O6GopoT 3a MecHIl, $ MAH. 1 737,63 TOBOPHUTCH B COOOIIIEHHH.

Hemounur: Bloomberg, ouenra UFSIC O mokynke Kinopoisk.ru «IHmekc» coobIMa B OKTI6pe 3TOTO

OTHOCHTEABHAS AHHAMHKA IEHEI roga. llpomaBmaMm cTasau oOCHOBaTeAM IIpoekTa — DBuraauui

axuuy 1 unaexca MMBB Tamuit u [vmurpuit CyxaHoOB, KOTOPBIM HpHHAmaekaro 60%
KOMIIaHHH, a TakXKe @Qpaniy3ckaa rpynna AlloCine. Panee
rpynna mmpuobpeasa 40% Kinopoisk.ru y DST FOpusa MuasHepa —
Torma Beck Kinopoisk.ru omenuBaaca B $3-5 man. A DST B 2007

" 0% P, KyIIHMAa 9TOT Maker 3a $1,2 MaH.
-10%

30%

20%

10%

Iloka MmbL HelimpanbHO OUeHUBAeM O038YUEHHble napamempbl
coenku. 3a nocnedHue HeCcKoNbKO Jiem uHmepec UH8eCcmopos K
MICEX YNDX YChewHbiM UHMepHem-npoeKmam 6blpoC MHO20KPAMHO, U 9MO
npugesno K «@3pbleHOMY» pocmy ux kanumasauzayuu. OOHaKo
noxka, no b6osvwell uacmu, OHU He obecnheuusarom maKoii
CMOUMOCMU 30 Cuem 2eHepuUpyemblx OEHEINHbLX NOMOKOS.

12.09.13
19.09.13
26.09.13
03.10.13
10.10.13
17.10.13
24.10.13
31.10.13
07.11.13
14.11.13
21.11.13
28.11.13
05.12.13

«“IHOexkce» Haldeemcesi HaA CuHepauro «KuHonoucka» co ceoumu
noucrosobimu u peKOMeHdameJLbeLmu cepsucamu, u oxKuoaem
SHaAYUmMeJs/lbHO nosslCumo perjiamHble 0oxo0bL om npoexkma. Ho
noxKa CcJl02€KHO cydumb, HACKOJ/IbKO 9mu mnJjiaHbl OKAXKYymcest

peanusyembimu. Cama no cebe coenka  gblensioum
nepcneKkmueHoll, HO MmO, HACKOJbKO OHA 6bl200HA, noKaxKem
spemsi.

Vapst BasnakupesB, bia@ufs-federation.com
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Tasnpom
Tukep GAZP
Texkyiiada 11ieHa, pyo 137,0
lleaeBaga eHa, pyb 185,0

Ilore HIIMaA pocTa 35%

PekxomMeHaanmusa IloxkynaTs

Kammrasuzanug, $ MAH. 98 887,34
KoamgectBo AO, MAH. IIIT. 23 673,5
KoamuectBo All, MAH. 1IT. 0

O6opoT 3a MecsIl, $ MAH. 5 154,52

Hcemounuk: Bloomberg, ouenka UFS IC

OTHOCHTEABHAsI AHHAMHKA Il€HbI
aKIHH H HHAekca MMBB
10%
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Tasmpomy Maao TPyOsI (HeHTpPaAbHO)

«aszmpoMm raszsHeproceThb», AO0YepHAd KommaHuga «[‘azmpoman,
3aHUMalIascd Opoaazked He(@TEeNpOoAyKTOB Ha BHYTPEHHEM
PBIHKE W  aBTOHOMHOM rasudukamnueid, paccMaTpuBaeT
BO3MOKHOCTE cTpouteabcTBa B 2015-2016 romax MHUHH-3aBoIA
no npousBozactBy CIII' B BriboprckoMm patioHe AeHHUHTPaICKOM
obractu. Kak coobuma UTAP-TACC co ccblaAKOM Ha
IIpEe3eHTALMI0 KOMIIAHHWH, MOIIHOCTBE 3aBOJa MOXKET COCTaBHTH
no 24 t CIIT B gac, nau ripuMmepHo 200 TbICc. T B roa. B «'azmpom
ra3’HepProceTH» MOSICHUAU «by, 4TO IPOEKT HAXOOUTCHI Ha CTaaNuU
noaroroBku TOO, u pelneHHe O CTPOUTEABCTBE IIOKa He
npuHaro. OO6ecrieynBaTh 3aBOJA Tra3oM I[IpearioAaraeTcd U3
MaTrUCTPaABHOTO rasorpoBoga ['ps3oBerr—BriOopr, 1o KoTopomy
ceiuac momaercd ra3d B Nord Stream m KOTOPBIE H3HAYAABHO
CTPOHACS C BO3MOXKHOCTBIO PACIIIHPEHUSI 9TOT0 IIPOEKTA.

INomenyuanovHo «asnpomr moxem Oblmb 3aUHMEPECcO8aH 8
passumuu ceameHma byHkeposku cyooe Ha Banmuxe. B 2015
200y OO/LKHbL ecmynume 8 CUNY HO8ble  NOJIOXKEHUS
MENROYHAPOOHOU KOHBEHUUU O NPeoomepauleHuUU 3a2psi3HEeHUsL C
cyoos (MARPOL), komopble CUNMbHO OZpaHuuam YyposeHsb cepbl 8
cyoogom monsauee, umo, no-8UOUMOMY, BblHYOUM CcYOOXOOHble
KomMnaHuu omkxasamecst om Mmasyma u uckame
anemepHamugHble sHepeoHocumenu. Hogbim monaugom morxxem
cmame aubo 6onee KaueCcmeeHHbulll CO8pemeHHbll Ou3en,
Komopulil yxe 008016HO 0opoe, 1ubo CIIT.

Cam no cebe npoexm uHmepecHuwlil, HO MANEHbKUL 8 macuimabax
«d"aznpomar. Kpome mozo, cmpoumenbecmeo 3a800a NO CHKUIKEHUIO
eaza Ha omgole om «CegepHozo [lomxa», 00HO20 u3 Haubosiee
peHmabesbHbIX IKCNOPMHBLIX HANPABAEHUl, 8bl21s10Um 0080JIbHO
cmpaHHbIM  peweHuem. Iloka He orKuoaem cyuiecmeeHHOoU
peaxyuu polHKa Ha 0aHHOoe cobbimue.

Uaps BasakupesB, bia@ufs-federation.com
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Pocreaexom
Tukep RTKM
Texkyiada 1ieHa, pyo 111,8
LleaeBaga 11eHa, pyd 150,0

[MoreH1IHAaA pocTa 34%

PekomMeHaaAnHsA IlokynaTs

Kammrasusanusg, $ MAH. 9 094,67
KoamuecrBo AO, MAH. IIIT. 2 669,2
KoamuecTso All, MAH. 1IT. 25
O6opor 3a MecsIl, $ MAH. 273,97

Hcemounur: Bloomberg, oyenka UFS IC

OTHOCHTEAbHAasA AHHAMHKA Il€HbI
aKIHH H HHAekca MMBB
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MICEX

RTKM

B Poccuu yTBepXKAEeH NPHHIUHI TEeXHOAOTHYECKOH
HeHTpaabHOCTH: nopory LTE! (mo3uTHBHO)

lockoMmuccus 1o pazrodyacToTaM BUepa pa3pellria UCIIOAB30BaTh
4acToThl B mauamnaszoHax 890-915 Ml u 935-960 M1y gaa
CTPOHUTEABCTBA CETEM TPETHLETO IIOKOACHUSI, a II0OAOChI B
nuariazoHax 1710-1885 Ml u 1805-1880 Ml — naa co3maHus
ceru LTE. PaubIilie 3TH ITOAOCHI HCIIOAB30BAAUCH HCKAIOUYHUTEABHO
[AL IIpeJOCTaBAEHHUEI TOAOCOBOM CcBsa3U craHaapTta GSM.

OmHako, mad BceX OMEepaToOpoB, KOTOPBIE PENIAT BOCIOAB30BATHCS
BO3MO3KHOCTBIO, KOMHUCCHUS yCTaHOBHAA 00OpeMeHeHus. OnepaTopsl,
KOTOPBIE XOTSAT [OAS CTPOUTEABCTBA CETH HCIIOAB30BaTh VKe
HMEIONMECHd ¥ HUX YaCTOThI, MOAXKHBI 0043aThCsd B T€YEHHE CEMHU
AET TIOCTPOUTH CETH «BO BCEX HACEAEHHBIX ITYHKTAX YHUCACHHOCTBIO
ot 10 000 geroBek». [IAsg TeX, KTO TOABKO OYyET II0AYYaATh YaCTOThI
B YKa3aHHBIX [Uarna3oHaX, YCAOBHUS CTPOXKeE: OIIePaTOpPhI,
AaHUpYIole paboraTh B auanasoHe Hizke 1 ITry, 6ymyT ob6sa3aHb!
HOKPBITH 33 CEMBb AET BCE HACEAEHHBbIE IIyHKTHI C HACEACHHEM OT
1000 zxwmreaeii, B guamnazode 1-2,2 ITiy — ot 2000 zxuteaeii, a
Boine 2,2 [Ty — ot 10 000 geaoBek.

YmeepokoeHusT npuHyuna mMexHoN02UUEeCKol HelmpaibHOCMU
poccutlickue comogble KOMNAaHUU 2Koaniu 0asHo, u smo cobbimue,
6e3ycn06Ho, 6yoem 80CNPUHSIMO umu NOJIOIKUMENTBHO.
Cmpameauuecku paspeuweHue passueams cemu LTE e oduanasoHe
GSM nossonum bbicmpee pazsusams ceameHm nepedaut. OaHHBLLX.
Taxoeo peweHusi 'KPY e ocobeHHocmu xoan onepamop Tele2, y
Komopozo Hem sauyeH3ull Ha LTE (docmyn Kk komopbim Mmoe Obl
nosileuMbCst MolbkKo nocnie obveduHeHust ¢ «Pocmenexomomy). Ilo
3aasneHuro npeocmasumeneii. MTC u «Bowmnenxkomar, 9smu
KOMNAHUU ewe He peuwusu, 60CNOAb3YIomes JU NPUHYUNOM
mexHo10eu1ecKoll HellmpasibHOCMU, a eom  «MezacpoH»
80CNONIL3YEMCst NPUHUUNOM ONsL YKpensieHUust No3uyuli 8 nepeoaue
OGHHbLX.

Buepa Buue-npemsep A. [IBOPKOBHY MIOAIINICAA OHUPEKTUBY
IIpEeLCTaBUTEASIM MoCyapcTBa B COBETE AUPEKTOPOB «PocTeaekoman
TOAOCOBATh 3a CHEAKY [0 OOBEeOUHEHWIO MOOHUABHBIX AKTHBOB
ormepatropa B CII ¢ «Tele2 Poccusa». CoBer OUPEKTOPOB
«Pocreaekomar, KOTOPBIH OymeT obcykaaThk Bompoc co3manud CII,
cocroutcd yxke ceromas B 17.00. [Taanupyercs, uyto «Pocreaekom»
noayguT B CII 45%. OcraabHble 55% pasmeadar Mexay coboi
coBaamenbllbl  «Tele2 Poccus» — BTB, 0auk «Poccus» Hpusa
KoBaabuyka u coBaazneaer] «CeBepcraam» Aaekceii Mopaaitios.

OxoHuamenvHoe peuweHue no 06 beOUHEeHUI0 MOOUNTbHBIX AKMUB08
«Pocmenexomar u «Tele2 Poccusr 6yoem obcyroamebcst HA cobparuu
akyuoHepoge 30 Odekabps. ~OOHako mom  ¢akm, umo
Ilpasumenscmeo 000bpusio cozoaHue CII  onepamopos,
npuburkaem MOMEeHM Co8epuleHuUst COenKu no 06 beOuHeHUo.
OuyeHusaem HOBOCMb NO3UMUBHO 051 6ymaz «Pocmenerxomay.

Anna MuaocrHoBa, mav@ufs-federation.com

6 ”_




i**

*

UFS'.

e >
INVESTMENT COMPANY

HedTs 1 ras

Tasnpom GAZP 137,00 -0,46 0,29 -4,80 185,0 35,0% ITokynaTe 98 998,8
HOBATO3K NVTK 405,10 -1,56 3,68 17,09 415,0 2,4% HepxaThb 37 545,2
Pocuedrs ROSN 233,94 -0,20 -0,87 -13,39 280,0 19,7% HepxaTh 75 680,2
AYKOMA LKOH 1998,10 -0,04 0,65 -0,55 2640,0 32,1% TokynmaTse 51 876,5
Tasnpom HedTH SIBN 146,18 -0,59 -1,89 2,57 160,0 9,5% HepxaTsb 21 155,9
CypryrHedreras (ao) SNGS 27,46 0,77 0,86 2,30 32,0 16,5% HepmxaTs 29 945,5
CypryrHedreras (am) SNGSP 24,30 0,83 3,67 22,01 20,7 -14,8% IIponaBaTs -
TarHedTh (ao) TATN 203,49 0,00 1,68 -6,64 210,0 3,2% HepxaTsb 13 532,7
Tarmedrs (am) TATNP 116,75 0,31 2,26 10,07 115,5 -1,1% Hepxarsb -
TpancHedTs (am) TRNFP 84450,00 -1,02 -0,51 22,94 - - - -
ADR/GDR (USD)

Tasnpom OGZD LI 8,30 -1,01 0,42 -12,32 12,0 44,7% IokynaTs 98 185,9
HOBAT 3K NVTK LI 136,90 -1,65 3,95 14,27 129,7 -5,3% MpoaaBaTs 41 567,0
PocHedrs ROSN LI 7,08 -0,98 0,21 -20,59 8,6 21,6% TokynmaTe 74 982,1
AYKOMA LKOD LI 61,25 0,25 1,66 -7,41 85,8 40,1% HoxynaTs 52 097,0
TasnpomHedTH GAZ LI 22,25 -0,89 -1,77 -4,01 24,6 10,6% HepxaThb 21 098,8
CypryrHedreras SGGD LI 8,26 0,43 1,91 -6,19 10,0 21,1% IokynaTs 29 491,8
Tarnedrs ATAD LI 36,80 -0,78 1,55 -15,54 39,4 7,1% MepxaThb 13 365,3
I —
Cbepbank Poccuu (ao) SBER 100,65 0,47 1,72 8,32 132,8 31,9% IokynaTs 66 321,1
Cbepbank Poccuu (arm) SBERP 80,90 -0,25 -1,34 20,14 93,0 15,0% HepxaTe -
Bank Bospoxnenue (ao) VZRZ 447,20 -0,82 1,61 -17,03 - - - 324,2
Bauk Bospoxzenue (am) VZRZP 118,51 1,46 4,52 -14,96 - - - -
BTB VTBR 0,05 -0,34 1,84 -13,25 0,065 39,7% Hepxateb 18 407,8
PocBank ROSB 46,28 -0,47 6,37 -58,01 - - - 2191,6
Banuk Cauxkr-Ilerepbypr BSPB 42,41 -0,12 2,84 -14,87 - - - 569,0
Homoc Bauk NMOS 944,00 -2,01 -4,33 14,70 - - - 3 487,0
ADR/GDR (USD)

BTB VTBR LI 2,79 -0,18 1,27 -19,51 4,0 43,6% HoxynaTs 18 047,6
Homoc Bank NMOS LI 14,60 -0,75 -0,48 7,75 - - - 3 533,6
C6epbank SBRCY US 12,04 -1,47 1,00 -4,14 12,9 7,1% HepxaTs 64 976,7
I'MK HopuABCKHH HHUKEAB GMKN 5036,00 -0,67 1,43 -10,17 7080 40,6% TokynmaTse 24 325,6
413 CHZN 114,00 -1,14 -0,87 38,20 - - - 188,6
BCMIIO-ABucma VSMO 7525,00 -1,26 -3,28 17,37 - - - 2 648,3
Meuea MTLR 61,20 0,16 0,33 -70,06 - - IlepecmoTp 777,6
TToaroc 30A0TO PLZL 787,40 -0,27 -0,30 -12,76 - - - 4 581,7
CeBepcranb CHMF 299,50 -0,13 0,98 -18,90 362,4 21,0% TokynaTe 7 658,5
MMK MAGN 7,51 -0,81 0,47 -27,85 11,3 49,9% IokynaTs 2 562,3
HAMK NLMK 53,00 -0,02 2,67 -13,33 60,0 13,2% HepxaTe 9 695,8
TMK TRMK 90,25 0,17 0,61 -1,75 133,0 47,4% IokynmaTsb 2 582,9
Pacrniagckas RASP 27,40 -2,49 6,82 -52,65 119,0 334,3% ITokynmate 588,1
Beaon BLNG 2,44 -4,24 -0,12 -59,24 - - - 85,7
PycAa RUALR 95,38 -1,57 5,35 -50,28 215,6 126,0% IlokynaTs 4 423,3
GDR (USD)

I'MK HopuAbckuil HUKEAD MNOD LI 15,40 -0,77 2,26 -16,44 23,6 53,2% IloxkynaTse 24 369,8
qu3 CHZN LI 3,25 0,00 -2,40 22,64 - - - 176,1
Espas EVR LN 1,66 -1,17 1,50 -60,80 4,3 158,7% IlokynaTs 1494,7
CeBepcTasb SVST LI 9,14 -1,24 0,83 -24,90 15,61 70,8% IlokynaTs 7 656,7
MMK MMK LI 3,01 -1,86 1,59 -31,13 4,5 49,8% IokynaTs 2 583,9
HAMK NLMK LI 16,02 -1,11 0,95 -20,89 27,7 72,9% HoxynaTs 9 601,2
TMK TMKS LI 11,00 -1,08 1,85 -28,15 16,6 50,9% IokynmaTsk 2 578,4
PycAa 486 HK 0,30 0,00 2,17 -52,04 0,72 143,8% IlokynaTs 4 604,3
Toatoc 30A0TO OPYGY US 11,35 0,00 -0,87 -23,57 - - - 4 327,2
Meuea MTL US 2,22 -0,89 5,21 -67,97 - - IlepecmoTp 924,1
ABTOBA3 (20) AVAZ 10,85 -0,88 -0,07 -31,74 - - - 603,7
ABTOBA3 (amn) AVAZP 2,88 -1,64 -1,57 -52,11 - - - -
Ipyrma TA3 GAZA 682,10 -2,56 -0,60 -49,02 - - - 385,6
Kamas KMAZ 51,01 1,01 -5,61 37,16 64,0 25,5% IokynmaTse 1101,2
PKK BHeprus RKKE 3591,00 -5,43 -5,03 -28,05 - - - 123,2
COAAEPC SVAV 770,20 0,03 1,85 12,50 800,0 3,9% 805,7
UpkyT IRKT 5,43 -0,46 -0,86 -8,42 - - - 193,1
oM3 oMZZ 38,76 -0,62 -3,05 22,08 - - - 343,2

AspocaoT AFLT 73,15 -1,15 8,40 62,99 70,1 -4,2% Hepxats 2 479,8
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IToTpebHTEABCKHE CEKTOD

Anreku 36.6 APTK 19,31 -1,13 -1,98 -39,71 - - - 61,9
Bepodapm VRPH 939,90 -0,02 0,51 12,82 1440,0 53,2% IokynaTe 286,9
@dapmcrasgapt PHST 1470,00 -0,05 3,75 -9,94 IlepecmoTp - IlepecmoTp 1 695,8
T'pynna Pasryasit GRAZ 9,68 -1,53 3,86 -27,22 - - - 56,1
Tpymnmna 4 epKu3oBo GCHE 564,80 0,68 8,49 4,40 - - - 757,9
Jukcu DIXY 415,00 -0,90 1,25 3,69 623,0 50,1% Ilorynatse 1 580,3
M.Buzeo MVID 290,01 -0,24 -1,02 20,70 - - - 1591,4
MarsuTt MGNT 9100,00 0,55 5,26 88,55 8440,0 -7,3% HepxaTse 26 266,5
Cuneprust SYNG 750,00 -4,14 0,00 67,82 640,0 -14,7% IIponaBaTh 571,3
ADR/GDR:

X5 Retail Group FIVE LI 16,20 -0,92 -1,52 -9,24 24,6 51,9% MepxaThb 43995
MarauTt MGNT LI 64,80 -1,67 3,35 61,60 61,4 -5,2% IIpomaBaTe 30 637,9
Y epKHU30BO CHE LI 11,50 0,00 5,02 -3,69 - - - 758,4

OHepreTHKa
"PHIIKH" 3A€KTPO3HEpPTeTHKH

Pyclumpo HYDR 0,56 0,00 0,83 -23,80 IlepecmoTp - IlepecmoTp 5421,8
PCK EBC FEES 0,083 -0,53 0,44 -58,83 0,173 108,8% HepxaTs 3204,9
WHTEP PAO E3C IRAO 0,0086 -0,23 1,77 -65,22 0,0207 139,6% HepxaThb 2753,3
Pocceru MRKH 0,69 -3,79 -4,46 -65,07 IlepecmoTp - IlepecmoTp 3 368,0
OnToBas reHepamus

OTK-2 OGKB 0,25 0,52 10,41 -26,67 - - - 847,2
OTK-4 EONR 2,40 1,45 2,66 -8,27 - - - 4616,5
OrK-5 OGKE 1,18 -0,25 3,80 -27,40 2,6 117,7% Hoxkynars 1269,8
TeppHTOPHAABHAS reHepanus

TTK-1 TGKA 0,0065 0,11 6,84 -5,15 - - - 764,4
TTK-2 TGKB 0,0010 6,71 13,87 -54,76 - - - 45,3
MocaHepro MSNG 0,89 -1,58 10,27 -33,09 1,8 101,8% IToxkynaTse 1082,2
TrK-4 TGKD 0,002 0,24 6,19 -45,14 - - - 124,1
TTK-5 TGKE 0,0020 -2,62 0,34 -42,71 - - - 76,6
TTK-6 TGKF 0,0024 -0,66 13,54 -33,31 - - - 136,9
Boaxckas TTK VTGK 1,76 0,89 5,33 12,11 - - - 1612,3
TTK-9 TGKI 0,0031 -0,81 3,85 -6,91 - - - 734,9
Kysbaccanepro KZBE 0,0369 -0,73 -1,68 -52,50 - - - 79,6
TrK-14 TGKN 0,0016 2,65 13,97 -0,80 - - - 64,2

M exxp erHOHAABHEIE PACHpEeAEAHT eAbHEBIE ceTeBhle KomnanHH (M PCK)

Aenauepro-o6. LSNG 2,52 -1,37 10,74 -61,57 7,690 205,8% Ilokymats 87,1
AeH3HEPro-Tp. LSNGP 11,11 0,95 -0,18 -36,90 - - - -
MO3CK MSRS 1,26 0,80 8,06 -16,56 1,353 7,4% HepkaThb 1873,3
MPCK Cubupu MRKS 0,07 -1,66 -1,42 -22,26 0,160 132,8% HepxaTs 198,3
MPCK Ceepo-3anana MRKZ 0,03 0,00 3,93 -55,86 0,084 195,3% Hepxatsp 83,6
MPCK LlenTpa MRKC 0,22 -0,18 3,92 -63,27 0,969 340,7% HepxaTs 283,3
MPCK Boaru MRKV 0,02 -2,69 7,27 -69,21 0,131 464,5% HepxaTs 126,3
MPCK LlenTpa u IIpuBoaXKbs MRKP 0,07 0,13 11,17 -60,41 0,205 200,7% HepxkaTsb 234,3
HoBocu6upcKaHepro NONG 200,90 -4,83 -26,81 - - - 72,8
ADR/GDR

Mocauepro AOMD LI 1,40 0,00 1,08 -39,10 - - - 1113,0
PycTunpo HYDR LI 1,66 -0,84 1,04 -28,09 IlepecmoTp - IlepecmoTp 5 269,6
®CK EAC FEES LI 1,18 0,00 0,00 -60,78 2,7 125,6% HokynaTs 3204,9
MTC MTSS 321,00 0,28 4,26 30,49 350,0 9,0% HepxaTs 20 247,4
Pocreaekom (ao) RTKM 111,75 1,04 4,93 -6,99 150,0 34,2% IlokymaTs 9 104,9
PocreaekoM (ar) RTKMP 74,32 1,03 4,40 -17,75 105,0 41,3% IToxkynmaTse -
Meradon MFON 1077,70 1,22 4,62 49,06 1198,0 11,2% HepxaTs 20 395,6
A®K Cucrema AFKS 40,89 3,12 4,43 60,83 32,5 -20,5% IIpomaBaTe 12 044,0
PBK RBCM 5,66 -1,38 -2,53 -55,07 - - - 63,2
ADR/GDR (USD)

MTC MBT US 20,32 -1,41 -0,15 8,95 21,20 4,3% HepxaTs 20 994,8
PocTeaekom ROSYY US 19,95 0,00 3,96 -18,54 28,20 41,4% IlokymaTs 8 876,9
A®K Cucrema SSA LI 29,21 3,00 4,28 44,60 20,00 -31,5% Iponasats 14 093,8
BeIMIieAKoM VIP US 11,99 -0,42 -0,58 22,18 14,19 18,3% HepxaTs 21 063,2
CTC Media CTCM US 12,56 -2,94 -1,34 61,44 - - - 1955,7
Yandex YNDX US 37,42 -6,26 -6,67 73,72 30,00 -19,8% HepxaTs 12 193,4
Mail.ru MAIL LI 40,27 -2,02 -2,61 33,40 - - - 8 420,6
AKpOH AKRN 976,50 -0,16 1,27 -30,20 1603,0 64,2% IlokynaTe 1208,2
docArpo PHOR 941,30 -0,33 0,50 -24,40 1376,00 46,2% Iokynate 3720,9
Ypaskaauit URKA 166,50 -0,49 -1,61 -29,12 200,0 20,1% Iloxkynats 14 921,7

Brb1 MmoxkeTe moamucaThbCs Ha HAIIU aHAAUTHYECKHE MaT€pHUaAEbI, IEPENS II0 CChIAKE.



http://ru.ufs-federation.com/subscribe.html

17/ 2

*

***

INVESTMENT COMPANY

AdenaptameHT AHAaNUTUKHU

Nasen Bacunnagu

ﬂ,lflpEKTOp Ll,enapTaN\eHTa AHA/IUTUKU U PUCK-MEHEOXMEHTA

Unba banakupes
Beaywwuit aHaNUTUK OTAENa aHan3a PbIHKOB aKL i

Anekceii Kosnos
FNaBHbIN aHaNUTUK OTAENa aHaAn3a PbIHKOB aKLMi

Baaum BepepHukos
AHaNUTUK OTAENa aHAaNN3a A0/TOBbIX PbIHKOB

AHHa MunoctHoBa
AHaNUTUK OTAEeNa aHaNN3a PbIHKOB aKLMUM

CraHucnas CaBuMHOB
AHaNUTUK No MaKpPO3KOHOMUKe

KaponuHa benomectHoBa
[TOMOLWWHMK aHANUTHKA

Amutpuii Mewepsakos
MNepeBoaumnk

[enapTameHT TOProssu 1 NPoaax

Ten. +7 (495) 781 72 97
vpa@ufs-federation.com

Ten. +7 (495) 781 02 02
bia@ufs-federation.com

Ten. +7 (495) 781 02 02
kaa@ufs-federation.com

Ten. +7 (495) 781 02 02
vva@ufs-federation.com

Ten. +7 (495) 781 02 02
mav@ufs-federation.com

Ten. +7 (495) 781 02 02
vss@ufs-federation.com

Ten. +7 (495) 781 02 02
bkv@ufs-federation.com

Ten. +7 (495) 781 02 02
mdv@ufs-federation.com

Anekceii loce
[Oupektop [lenaptameHTta TOproBan n npoaaxk

Unba Xomakos
HayanbHuK otoena Peno

Hukonait MNontopaHos
Peno-Tpenaep

Uropb Kum
Ynpasnatowmii noptdenem no akumam

AHTOH Bacos
Tpeipep

AnekcaHgp MuneHHbI
Cenns-Tpeingep

Anekceii Kyuy,
Cenns-tpengep

Ten. +7 (495) 781 73 03
las@ufs-federation.com

Ten. +7 (495) 781 02 02
him@ufs-federation.com

Ten. +7 (495) 781 02 02
pnv@ufs-federation.com

Ten. +7 (495) 781 73 04
kim@ufs-federation.com

Ten. +7 (495) 781 02 02
bav@ufs-federation.com

Ten. +7 (495) 781 02 02
vam@ufs-federation.com

Ten. +7 (495) 781 73 01
kam@ufs-federation.com

BpoKepckoe ob6cnyKuBaHue +7 (495) 781 73 00

®oHAbI COBMECTHbIX UHBECTULUN +7 (495) 781 73 02

Hacrosmmit 0630p IpefocTaBA€H HCKAIOYHTEABHO B MH(OPMAIIMOHHOM ITOPSAKE H He SIBAIETCS IIPEIAOKEHHUEM O IIPOBEAEHHH OIllepallMi Ha PBIHKE IIeHHBIX OyMar, H B YaCTHOCTHU
TIpeAOKEeHHEeM 00 MX IOKYIIKe MAHM Npojake. Hacrosmuii 0630p comepKUT HH(MOPMAIIHIO, IIOAYYEHHYIO U3 HCTOYHHKOB, KoTopble OO0 MK «HO O Oc PuHaHC» paccMaTpHUBaeT B
KadecTBe HocToBepHbIX. Tem He MeHee OO0 MK O B¢ Oc duHaHC», €ro PyKOBOACTBO U COTPYAHUKH HE MOTYT rapaHTHPOBAaTh aGCOAIOTHBIE TOYHOCTD, IOAHOTY M JOCTOBEPHOCTH
TaKoi MH(MOPMAaNUK ¥ He HECYyT OTBETCTBEHHOCTH 3a BO3MOKHEBIE ITOTEPH KAHEHTa B CBSI3H C ee HcIIoAb3oBaHHeM. OIEHKH M MHEHHs, IPeACTaBACHHbIE B HACTOsIIEM o63ope,
OCHOBaHBI €IUHCTBEHHO Ha 3aKAIOYEHHSX aHAAUTHKOB KOMIIAHMHM B OTHOIIEHHMHM aHAAHU3HPYEMBIX IIeHHBIX OyMar M SMHTEHTOB. BosHarpakieHHe aHAaAHTHKOB HE CBSI3aHO M He
3aBHCUT OT COZAEPKaHHUSA aHAAUTHYECKHX 0030pOB, KOTOPBIE OHH FOTOBSAT, HAH OT CYIIECTBa JaBaeMbIX HMH pekoMeHzaaiuii. OO0 MK «O Od Oc PuHaHC», €ro pyKOBOACTBO U
COTPYAHUKH MOTYT U3MEHUTEH CBO€ MHEHHE B OJHOCTOPOHHEM IOpsiKe Ge3 00s13aTeACTBA CIIEIIMAaABHO YBEAOMASITh KOro-Au00 0 Takux uaMeHeHusx. 000 K O 3¢ Sc Punano»,
€ro PyKOBOJICTBO M COTPYAHHKH HE HECYT OTBETCTBEHHOCTH 3a MHBECTHIIMOHHBIE PEIIeHHsS KAHNEHTA, OCHOBAHHbIE Ha MH(OpMAIlUH, co/lepxKalleiica B HacTosdmeM foKymeHTe. OO0
WK O Bd Oc PuHaHC», €ro PyKOBOACTBO M COTPYAHHUKH TaKiKe He HECyT OTBETCTBEHHOCTH 3a IIpSMble HMAM KOCBEHHBIE IIOTE€PH H/HAM ylIepO, BO3HHUKIIHN B pe3yAbTaTe
HMCIIOAB30BaHHUSI KAMEHTOM HH(OPMAIIUH HMAM KaKOH-AH0O ee YacTH IIPH COBEPIIEHHMH ollepamnuii ¢ HeHHeIMH Oymaramu. OOO (MK (O Od Oc dunanc» He Geper Ha cebs
00513aTEABCTB PETYASIPHO OOGHOBASITH HH(POPMALIHIO, KOTOPAsI COAEPKUTCS B HACTOSIIIEM [OKYMEHTE, MAH HCIIPABASIThH BO3MOXKHBIE HETOYHOCTH. CIeAKH, COBEpPIIEHHbIE B IIPOLIAOM K
YIIOMAHYTBIE B HACTOAIIEM MOOKYMEHTE, HE BCEraa ABAAIOTCA HWHAHWKATHUBHBIMHU A OIIPEACACHHUA PEIYABTATOB 6y}JQILI.H/IX CIIEAOK. Ha CTOMMOCTB, LIEHY HAHW BEAHYHHY A0Xo[a II0
IIeHHBIM OymMaraM HAM IIPOM3BOAHBIM HHCTPYMEHTaM, YIOMSHYTBIM B HACTOSINEM IOKYyMEHTE, MOTYT OKa3bIBATh HeOAAroNpHUATHOE BO3JEHCTBHE KoAeOaHHST OOMEHHBIX KypCOB
BaAlOT. FIHBeCTHpOBaHHE B IleHHbIe OyMaru HeceT 3HAaYHTEABHBIN PHCK, B CBSI3H C YeM KAMEHTY HeoOXOIMMO IIPOBOAMTE COOCTBEHHBIM aHAAW3 PBIHKA M HCCAEIOBAHHE HAEXKHOCTH
OMHTEHTOB [0 COBEPIIEHHUA CACAOK. HaCTOHLL(HI‘;I JAOKYMEHT HE MOXKET 6]:1’1‘]: BOCIIPOU3BEAECH IMOAHOCTBIO HAM YaCTHU4YHO, C HETO HEABb3d [I€AATh KOIIMH, BBIACPZXKKHU M3 HETrO HE MOTYT

MCIIOAB30BAaThCS [IAsl KAKHX-AM0O0 IMybauKanmii 6e3 IpeaBapHTEABHOTO IHCbMeHHoro paspemeHus OO0 (MK «O 3¢ Oc dunancr. OO0 MK O O¢d Sc dunaHc» He HeceT
OTBETCTBEHHOCTH 32 HECAHKIIMOHHPOBAHHBIE AEUCTBHS TPETHUX AHIIL, CBA3aHHbIE C PACIIPOCTPAHEHHEM HACTOSIIEro 0630pa HMAM AI0GOM €ro 4acTH.




