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. MupoBblie PbIHKU aKLuUi

Dow Jones Industrial Average
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I AKTVBHOCTb TOProB (LWKana cnesa), MH. W.
“=O==TocneaHan caenKa (Wkana cnpasa), amep. Aonnap
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Hang Seng Index

DAX Index
320 7310
280 - % - 7230
~1~ 7150
240 1 [ Y
)C 7070
200 1 6990
160 Xs Ic J 6910
i 6830
120 1 Yol 1
Bl NRB 6750
80 1
R o} HH 6670
OMIAA I I N I Wl 6590
0 6510
MMM MONMMMMONMMNLILILITIEES
SASSIRNRILRA[R TN en ooy nI s
I AKTVMBHOCTbL TOProB (WKana c/ieBa), MH. WT.
==O==TlocneaHnn caenKa (LKana cnpasa), eBpo
FTSE 100 Index
1600 6090
1400 - OMR """ - 6040
1200 Yy o990
e
800 1 5840
600 4l i 5790
. ; | 5740
a00 4| | | |
I I I 5690
200 13- I I I I 5640
0 5590
MMM MMM OO MMM LIS

SNOROTNNIEINONO HATNON 0O NN N

R R R

3000 24600
- 24400
2500 - 24200
- ~" 24000
2 000 i 23800
23600
1500 ']R 23400
23200
1000 1f 23000
(< 22800
500 22600
I I 22400
0 22200
nONMMNMMOMMOMMM OIS,
TNOROEAANNTNONO AEATINONOANMNM TN
el AN ANANANANNNMN MM e e e
N AKTMBHOCTbL TOProB (WKana cieBa), MH. WT.
“=O==TlocneaHnan caenKa (LKana cnpasa), FOHKOHT. A0ANap
NASDAQ Composite Index
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I AKTVMBHOCTbL TOProB (LWKana c/ieBa), MH. WT.
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McTouHuK aaHHbix: Bloomberg.

I-Ipou.lep,u.mﬁ OEeHb ANnA MUMpPOBbIX (POHAO0BbIX
NA0OLWaA0K 03HAMEHOBANCA BHOBb BO3HMKLLK-
MW OMaceHUAMU OTHOCUTENIbHO AO0ArOBbIX MpPO-

6nem Mpeumun n MNMopTyranun. Y:ke B anpene-uioHe
3TUM CTPaHaM NPeaCcTOMT MOracuTb YacTb rocyaap-
CTBEHHbIX 06Mraumii, U PbIHKW BOJIHYET BOMPOC,

MupoBble PbIHKM aKkLmit

O

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

2




EXXEAHEBHbIA AHA/IMTUYECKUIA OB30P 2011-04-15

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

3a40/KeHHocTM. Ha ¢oHe 3Tmux obecyxaeHuii B
YyeTBepr AOXOAHOCTb FPEYECKUX U MOPTYrabCKUX

CNPaBATCA /1IN Te€ CAaMOCTOSATE/IbHO WM Ke byayT
BbIHY)XAEHbI MNPUBETrHYTb K PECTPYKTYpM3aLMK

OMX Stockholm 30 Index Singapore. Straits Time Index.
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“=O==TlocneaHnn caenka (WKana cnpasa), UHAOHES. pynua
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N AKTMBHOCTb TOPrOB (WKana cnesa), MIH. LWT.
“=O==TocneaHna caenka (WKana cnpasa), amep. 4ONNaAP

McTouHuK aaHHbix: Bloomberg.

ob6anraumin noackouMna A0 PEKOPAHOro YPOBHS, a
¢doHAoBbIE NAOLWAAKM EBPOMbI YCTPEMUANCH BHUS.
N 6e3 Toro npebbiBaloWwmUx B NECCUMUCTUYHOM
HacTpoeHuu Tpeiaepos ewe 6osblue paccTpouna
CTaTUCTUKA MO aMEePUKAHCKOMY PbIHKY TpyAa.

Mo gaHHbIM muHKUCTepcTBa TpyAaa CLUA, KonmyecT-
BO 0DOpalLeHnn aMepUKaHCKMX rpaXaaH 3a noco-
6uem no 6espaboTuLe Ha NPOLLNON HeaeNle BHOBb
Bo3pocno — o 412 toic. ¢ 385 Tbic. Heaenen pa-
Hee. YYaCTHMKM PblHKA OLLEeHMBAAM 3HaYeHue no-
kasatena B 380 TbiC.

B TO e BpemA HensIoxyl OTYETHOCTb 3a NepBbIN
kBapTan 2011 roga obHapopoBan Byepa Google

Inc. Bblpyyka KOMMaHWM coCTaBuMaa B MPOLUIOM
KBapTane 8,58 mnpa. A0NN., YTO Ha 26,5% 6onblue
nokasaTens 3a TOT e KBapTan MPOLWJIOro roaa,
yucrtaa npmbbiab nosbicuaacb Ha 17,4% v poctur-
na 2,3 mnpga. gonn., uan 7,04 gonn. B pacyete Ha
akumio. Tem He meHee, PUHaAHCOBbIE pPe3yabTaThbl
Google He coBcem oOnNpaBAaNU OXWAAHWUA WHBE-
CTOpoB: NpubbINb 6e3 yyeTa HEKOTOPbIX CTaTewn
OKa3anacb HEMHOTO HUMKE.

BonbWMHCTBO pbIHKOB aKkuuii EBponbl u CLUA 3a-
BEPLWNAN BYEpPALLHME TOPTU CHUMKEHUEM KOTUPO-
BOK. AMepMKaHCKMM nHaekcam Dow Jones un S&P
500 ypanocb BbIGpaThCA B CMMBOAMYECKUI
«MNAOCY.
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Brazil Bovespa Stock Index Bombay SE Sensitive Index
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Shanghai SE Composite Index Mexico Bolsa Index
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McTouHuK aaHHbix: Bloomberg.
YTpom B NATHULY  WHAEKCbl  A3MaTcKo- npeB3onaA PbIHOYHBLIA  KOHCEHCYC-NMPOrHO3 B
TUXOOKEaHCKOro perMoHa TakKe GUKCUpYIOT OTpU- 9,4%). BmecTe ¢ Tem, noTpebutenbckan nHoAALUUA

LuaTenbHble U3MEHEHWA, HEeCMOTPA Ha CUbHYHO B8 KuTtae yckopunacb B mapTe 4O MaKCMMa/ibHOrO
CTaTUCTUKY  MPOMMPOM3BOACTBA M3  ANoHMM YPOBHA 3a nocnegHue 3 roga - 5,4% B rogosom
(npupoct B peBpane 1,8% K mapTy u 2,9% B rogo- conoctasneHun npotme 4,9% B ¢despane. Kpome
BOM COMOCTaBAEHMM BMECTO NpeaBapuTesibHbIX  TOro, HakaHyHe B KHP paspasunca ckaHgan no
0,4% un 2,8% cootBeTrcTBeHHO) wu BBM Kwutas NnoBOAY YTEYKM CTAaTAAHHbIX M PacnpoCTPaHeHUA
(yBenuumnca B 1 KBapTane TeKyLLero roga Ha 9,7% MX 3a AeHb A0 odunumManbHON NybanKaumm.
OTHOCUTE/NIbBHO aHanornyHoro nepwoga 2010 r.,
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. PbIHOK meTannos

®btoyepcbl Ha 301010, COMEX, $ 3a Tp. yHUMIO ®btoyepcbl Ha HUKeNb, LME, S 3a MeTp. TOHHY
30000 1480 2400 28200
- Qp 1470 P
25000 - YA\VEE [ 1460 2000 - 27700
20000 150 16004 | ' 1n /% T IV V7 [ 27200
1440  VUboha s Vo b W © 26700
15000 1 1200 1
q """"""" I 1430 v ® 26200
10000 ‘ i) 1420 800 K 25700
1410
soo0{\ /.o 400 i\ 25200
Rl [
o i¥ln L1390 0 24700
NN SIS SN NNNMNANNMNANNMNANMNMNAS SIS SSSSSSSS
<LNWON 0NN LN 00 QY O =T LNO N 00— NN T LN <LNOMN 00— NN LN OO N O v =T LNWO N 00— NN LN
AN AN NN e A AN N N e
I O6bemTOpros (wKana cnesa), S I O6bem TOpros (WKana cnesa),WiH. amep. 4oAnap
“=O==TocneaHas caeska (lWKana cnpasa), MiH.$ “=O==TocneaHsan caenka (WKana cnpasa), $ 3a MeTp. TOHHY
dbloyepchbl Ha antoMmnHuin, LME, $ 3a meTp. TOHHY ®broyepcbl Ha Meab, LME, $ 3a meTp. TOHHY
6 000 2720 21000 10050
5000 1 [ ;:28 18000 ﬁ 9900 @
15000 9750 E
4000 - 2630 o | ﬁ I S
o000 - 2600 12 000 9600 QEJ
2570 9000 1R FREIN I """" i ~1* 9450 g
2000 1 2540 6000 I i I I 9300 I
1 2510 =8
1000 9} & | I 3000 I I I I I 9150
| | | e 0 *-L 9000
0 2450 CMMEENENENNENMNINM I IS SIS,
N NN NMM MMM MSTT I IS, SHNENG NN LI O NGNS NN
< LN 00N M <FLN 00O <t LN 00N N<FLN AN AN NN i
e AN NN AN N e e

N O6bem TOpros. (WKana caesa), WiH. aMmep. 4oAnap
N O6vemTOpros (wKasia cnesa), WIH. amep. 4onnap “=O==TocneaHas caenka (WKana cnpasa), $ 3a MeTp. TOHHY
O MocneaHas caenka (Wkana cnpasa), $ 3a MeTP. TOHHY

®blovepcbl Ha ceuHew, LME, $ 3a meTp. TOHHY ®blovepcbl Ha 01080, LME, $ 3a MeTp. TOHHY
1600 2870 300 33500
1400 2820 270 A """""" f 33000
o]
1200 2770 240 Al e 3200
210 o 4 32000
1000 . 2720 qgp 31500
800 I " 2670 150 ’ 31000
600 © 2620 120 I | 30500
a00 1ML, s570 90 30000
200 - 2520 60 1 29500
30 111 29000
0 “ 2470 0 28500
T I N I I IS I MOMNNNNNNNNNNNY LI I LY TS,
SRR ERRIRRARG ST P IEARA RN IS N s s
I O6vemTOpros (wkana cnesa), MAH. amep. A0ANAP N O6bemTOpros (WKana cnesa), MIH. amep. goanap

“O==ocneanan caenka (wKkana cnpasa), $ 3a MeTp. TOHHY MocnepHss caenka (WKana cnpasa), S 3a MeTp. TOHHY

McTouHuK aaHHbix: Bloomberg.
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' HedTtAaHOW PbIHOK

®blouepcsl Ha Brent, ICE, $ 3a 6appenb
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N O6bem TOpros. (WKana cnesa), MAH. aMmep. foAnap
MocneaHss caenka (wkana cnpasa), S 3a 6appens

McTouHuK aaHHbix: Bloomberg.

B yetgepr, 14 anpensa, HedTAHbIE KOTUPOBKMU
[0/Ir0 HE MOT/IN ONPEeAEeNUTLCA C HanpaBAeH!-
€M ABUNKEHMS, TO CKaTbIBasiCb BHWU3, TO BHOBb Bbl-
6upanch B «3e/1eHyto 30Hy». OKOHYaHWe TOprosBoi
ceccum npowno Ana BAMKAUWKMX  KOHTPAKTOB
6up ICE 1 NYMEX pasHoHanpaBneHo.

Malickne ¢brouepcbl Brent 3aBepwmnaun npowea-
WK AeHb CHUMKeHnem ctommoct Ha 0,42%, ocTa-
HOBMBLUWUCb Ha ypoBHe 122,36 gonn. 3a bappenb,
Malckmne KoHTpakTbl WTI, HanpoTue, NOAOPOKann
Ha 0,93% u 3akpenuamcb Ha otmeTKe 108,11 ponn.
3a bappenb.

Mo nHdopmaumm Bloomberg, o6vem aobblum Hed-
TM  OpraHusaumen CcTpaH-aKcnopTepoB HedTH
(OMEK) 6e3 yueTa dKkBaZopa U AHro/bl, KaK OXW-
paetca, B nepuog ¢ 3 no 30 anpenda octanca Ha

3anacbl 6eH3MHA U AUCTUNNATOB, MIH. Bappenei

SAANANN NN TSN NN < <t
e e RTINS,

3anacbl gUCTUANATOB ==O=—3anacbl 6eH3nHa

TOM e YPOBHe, YTO M B npeauwecTeyowme 4 He-
nenn (22,83 mnH. 6appeneit B CyTKM), TO ecTb
BAMAHME HaANpPAXEeHHOCTM B cTpaHax CeBepHoM
AdpurKM Ha paboTy HedTAHbIX KOMMNAHWI ocnabno.
HanomHum, 4to mecsauem paHee gobblya nagana,
npexae Bcero, B CBA3W C ee COKpaleHnem B Jln-
BUU. Tem He MmeHee, Koanuuma HATO 3assnser,
YTO He CTOUT OXKMAaTb MMpa B JIMBMM A0 Tex nop,
noka M. Kapggadu octaetca y BAacti, nosaTomy
BOCCTaHOB/IeHWe f06biBatoLLEl U NPOU3BOACTBEH-
HOW OeATeNbHOCTM B CTpaHe B BauKailen nep-
CMeKTUBE MasioBEPOATHO.

CeroaHa c yTpa nocne BbIxoAa CTaTUCTUKM U3 Ano-
HUKU 1M KnTasa Ha pbiHKe «4epHOro 30/10Ta» Habnlo-
OAl0TCA HeyBepeHHble MOMbITKM NoapacTn, B MO-
MeHTe 6/MKHME KOHTPaKTbl NpubasnsatoT He 60-
nee 0,2%.

HedTenepepaboTka B CLLUA, miH. bappenei

.......... TN o0 0oL <f oo —ico

ORNS™ —aNAN N ——N
— N — =N

3arpyska HedTenepepabaTbiBatoLmMx 33BOA0B
—O—pownssoacTso 6eH3nHa (cnpasa)

McTouHuK aaHHbix: Bloomberg.

O

HedTaHON pbIHOK
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. PoCcCUMUCKUM PbIHOK aKUUA
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I OcTtaTku [C KO Ha aeno3uTHbIx cyeTaxs LB PO
OcTaTKM Ha KOoppecnoHAeHTCKux cyeTax b P®

McTouHuK aaHHbIx: Bloomberg.

Poccmﬁcxme $oHA0BbIE NNOWAAKM TPALULUOH-
HO ocTpee 3apyberKHbIX KONNer pearnpytoT Ha
NPOUCXOAALME Ha BHELWHUX PbIHKAX COObITUA.
Tak, B YeTBepr NaseHne Halmx MHAEKCOB COCTaBU-
no nopagka 1,6%, 4to npencTaBAAeTCcA HECKOJIbKO
N36bITOYHBIM.

CerogHsa MOKHO 6b1/10 Obl XAaTb BOCCTAHOB/IEHUA,
HO BHELHMN POH ONATb HE AAET TaKON BO3MOXKHO-
CTU. OWHaMUKy nyywe pbiHKA CMOTYT MOKasaTb
b6ymaru GpuUHaAHCOBOro CekTopa, KOTopbIi BO riase
C 33KPbIBAOWMM CErofHA PeecTp aKLMOHepoB M
obewatowmm B BanXKallLme roapl YBeANUNTb AN-
BuaeHabl CbepbaHKkom, BepoaTHO, byaeT nosb3o-
BATbCA CMPOCOM.

MHbopmMauMOHHBbIN GOH Ha cerogHa: CTaTucTnye-
CKoe ynpasneHue EBponeickoro cotosa obHapo-
OyeT OKOHYaTe/IbHble AaHHble 06 M3MEeHeHUWU no-
TpebuTenbckux LeH B mapTe B 13:00.

MuHuctepcTso Tpyga CLUA BbinyCTUT MapTOBCKYO

O6bem,

CTaTUCTUKY AMHAMUKU MOTPEOUTENIbCKUX LEeH B
16:30, B 370 e Bpema PeaepasbHblii pe3epBHbI
6aHK Hblo-MopKa 03BY4NT 3HaueHMe UHAEeKCa NPo-
W3BOACTBEHHOM aKTMBHOCTM Empire Manufactur-
ing 3a anpenb. MwuHuctepcteo ¢puHaHcos CLUA
onybaukyeT deBpanbCckue paHHble o6 obbeme
MOKYMOK Hepe3nAeHTaMMU aMepPUKaHCKMX aKTUBOB
B 17:00. depepanbHan pesepsHas cuctema CLUA
0obHapoayeT AaHHble O Temmax M3MeHeHWUs Mpo-
MbILWJIEHHOTO NpPOM3BOACTBa B mapTte B 17:15. B
17:55 MwuumuraHcKMn yHUBEpPCUTET ONybanKyeT
npesBapuTesibHOe 3HayeHUEe pPacCYMTbIBAEMOro
UM MHAEKCA AoBepusa noTpebuTteneit K SKOHOMUKe
CLWA 33 anpens.

®PurHaHCOBYO OTYETHOCTb 3a NMpPOLIEALWNIA KBapTan
B 6/MKaliwme cyTkn npeactasuT Bank of America
Corp.

B BalwmHITOHEe NpoxoanuT BCTpeYa pyKoBoauTenen
$MHaAHCOBbIX BEAOMCTB U LeHTpobaHKoB "rpynnbl
asaauatm'.

06bem

MMBB UewHa, py6. MU3m., % ' MMBB Uena, py6. M3m., % . PTC UeHa, $ Usm., %  Obbem, Tbic. S
MWIpA. p. MIH. p.
rasnpom 228,9 -2,53% 18,46 Montoc 301070 1633,1 -1,02% 83,36 CHZN 5,15 0,00% 0,0
JlyKoin 1953,8 -1,81% 3,95 rasnpomHe dTb 138,6 -0,94% 150,24 CHEP 3,100 -6,06% 15,5
PocHedTb 245,0 -3,02% 6,65 OrK-5 1,4 1,04% 55,01 DVEC 0,031 0,00% 0,0
CyprytHedTeras 29,5 -3,07% 0,85 TrK-3 2,9 -1,37% 24,12 GRAZ 2,470 0,00% 0,0
TaTHedTb 180,4 -2,63% 0,23 WpPKYTCKIHEpro 20,4 -3,46% 2,71 URKA 8,750 0,00% 0,0
MK HopHukenb 7661,0 -1,28% 4,10 Aspodnot 72,6 0,68% 70,20 KZRU 0,390 -0,06% 155,1
CbepbaHkK 106,4 0,25% 17,25 MMK 28,4 -2,05% 100,46 RASP 7,015 -0,92% 113,2
BTE 0,0953 -1,30% 1,82 CesepCranb 528,3 -0,02% 837,77 GAZA 48,000 0,00% 49,3
PocTesniekom 168,6 -1,31% 0,07 HAMK 111,4 -1,88% 280,09  VSMO 122,00 0,00% 0,0

McTouHuK aaHHbix: Bloomberg. PacueTbl: UK «EBpodurHaHChI».
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. Mpoyasa cTaTUCTUKA

CbipbeBble PbIHKMU

CenbcKoe X03AMUCTBO

NYMEX
LleHa, $ Mam., % Makc. * MuH.* Reuters/Jefferies CRB Movers
MnaTtuHa / Tp. yHU,. 1795,6 1,04% 1865,00 1498,00 Lewa, $ N3m., % Makc.* MuH. *
YpaH / $yHt 62,5 0,00% 73,00 43,00 Muwenuua /6ywens 695,00 -2,66% 886,00 507,25
Fas/ maH. Gpur. Kode / pyHT 2,76 -0,38% 2,94 1,35
o002 22 L7L% 210 2.29 K 6 659,25 2,51% 729,75 357,50
Bersnr /rannon 3235 0,4% 326,07 18404 —YKYPy3a/Oywene : 2222 : .
_ 0,
Rubber Resoarch Institute Cos/6ywens 1326,50 1,65%  1451,00 911,00
i Kakao /ToHHa 3233,00 -1,85% 3774,00 2640,00
Hatypanbhbiid 186,2 0,43% 199,70 103,55
KayuyK (RSS1)/kr Xnonok / pyHT 205,99 -0,51% 215,15 73,52
Metal Bulletin Steel Prices** Caxap / dyHT 24,44 -1,41% 32,76 14,99
Cranb K, skcnopt 722,5 0,00% 722,50 505,00 Agriculture Futures Prices**
®OB / TOHHa
Cranb XK, akcnopt Osec /CBT/6ywens _ 382,00 -1,23% 410,00 315,00
®OB /ToHHa 8050  0,00% 80500 61500  pnc/CEfrouwa 594,06 0,04% 615,80 534,73

* MaKcMMmanbHas 1 MUHMMAIbHAA LieHbl NPeACTaB/eHbl 3a nepuog, 52 Hegenu.

** LleHbl Ha CTaNb U3MEHAIOTCA Pa3 B HEAE/IO MO YETBEpPram.

Jonrosbie pbIHKU

U.S. Treasuries Notes/Bonds

[ata [oxon-
norawenna LeHa KynoH,%  HocTtb, % M3m., %
2-Year 31.07.11 99,96 1,25 0,770 5,48%
5-Year 31.07.14 100,10 2,00 2,228 2,63%
10-Year 15.05.19 101,03 3,75 3,500 1,16%
30-Year 15.05.39 103,25 4,50 4,549 0,11%

MupoBble MHAEKCbI

MHaekebl Morgan Stanley Capital International

NHAaeKc nU3m., %

MSCI World 1336,54 -0,17%
MSCI EM 1182,21 -0,26%

MSCI Eastern Europe 274,21 -1,72%
MSCI BRIC 368,67 -0,49%

MSCI Russia 1071,60 -2,04%

McTouHuK aaHHbix: Bloomberg. Pacyetbi: UK « EBpoduHaHCbI».

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

CnoT-kypc EUR/USD Dollar Indexcnot
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McTouHuK aaHHbix: Bloomberg. Pacyetbi: UK « EBpoduHaHCbI».
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doTorpadun Ha TUTYIbHOM cTpaHuLe 0630pa:
http://worldnews.com
(opuumnanbHbiii cant World News Network).
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BbepceHeB EBreHuii MaBnoBUY, HauanbHUK aHaIMTUYECKOTO OTAeNa
Ten.: (495) 545-35-35 (p06. 158), e-mail: ebersenev@eufn.ru

benknHa AHactacua ANeKCaH[POBHA, BeayLwmii aHaNUTHK
Ten.: (495) 545-35-35 (£06. 131), e-mail: belkina@eufn.ru

OTKpbiToe AKumMoHepHoe O6wectBo «MK «kEBPOPUHAHCHI»
AHanUTUYECKuii oTgen: (495) 545-35-35, po6. 158, 156, 131
OTgen aKTUBHbIX onepauuii: (495) 545-35-35, po6. 120, 103, 113

119049 r. MockKBa,

LLlabonoska, a.10, cTp.2

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

dakc: (495) 644-43-13

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

HacToAwwmi oTHeT 1 copepKallanca B Hem MHOOPMALLMA ABNSETCA UCKAUUTENBHOM cobcTBeHHOCTbIO UK «EBpOodUHaHChI». He-
CaHKLMOHMPOBaHHOE KOMMpPOBaHWe, BOCMPOU3BEAEHNE N PAaCNPOCTPaHEHWe AaHHOW MHPOopMaLmn 6e3 nMcbMeHHoro paspelenuns UK
«EBpodMHaHChI» 3anpeLieHo.

MK «EBpOdUHAHCBI» HE HECET KaKOM-1MbO OTBETCTBEHHOCTM OTHOCUTE/IbHO Nt06bIX NOCNEACTBUI B pe3y/ibTaTe UCMO/Ib30BaHMA
MHGOpPMaLMK, comepsKaLlerics B AaHHOM aHannTUYeckom otyete. MK «EBpOdUHAHCHI» He AaeT rapaHTUii OTHOCUTE/IbHO MOJIHOTbI U1
[OCTOBEPHOCTU NPUBELAEHHON B HAacToALLEM OTYeTe MHGOPMaLMKU. HacTOALLMIA OTYET COCTaB/IEH Ha OCHOBE MHMOPMALLMK, NOAYYEHHOM
13 odULMaNbHbIX UCTOYHUKOB, HALEKHOCTb U LOCTOBEPHOCTb KOTOPbIX 06LLENPU3HaHHDBI. Bca MHbOpMaLms, cofeprKallanca B JaHHOM
OTYETE, HU NMPY KAKMX YCIOBUAX HE MOMKET PACCMATPUBATLCA KaK NPea/IoKeHNEe UM PEKOMEHAAUMA K MOKYMKE UM MPOAAXKE LEHHbIX
bymar, npeaoctaBieHne rapaHTUii Uam obeLaHnin OTHOCUTENIbHO ByAYLLMX U3MEHEHWUI HA PbIHKE LLEeHHbIX Bymar U AeMCTBUN SMUTEH-
TOB AaHHbIX LEeHHbIX 6ymar. 3a NocneacTBMA H0ObIX pelleHni, MPUHATBIX Ha OCHOBE HacTosALero otyeTa, MK «EBpoduHaHCbI» OTBeTCT-

= O
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BEHHOCTU He HeceT.




