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JO0XO0Ab

DPHHAHCOBAH I'PYIIIA

UHaeKcbl Akuun MMBB ToBapHbIi PbIHOK Nnpepsbl pocta

MICEX 1505.77 +0.03%  lasnpom 183.39 +1.10%  Brent (ICE) 110.49 +0.50% MPCK Ypana +12.89%
RTS 1545.57 -0.07% NYKoiin 1704.00 -0.06% 3onoTto 1751.30 +0.01% Pacnaackas +5.67%
Dow Jones 12 019.42 -0.01% PocHedTb 223.20 +0.73% MnatuHa 1548.90 +0.03% CuaMawuHbl +5.42%
NASDAQ 2626.93 +0.03%  HopHvkenb 5 440.00 -1.32%  Megb 7 881.97 -0.26% TMK +5.06%
S&P 500 1244.28 -0.02%  CbepbaHkK 89.50 +2.05%  AntoMuHWI 2122.00 -0.38% 3.0H Poccua +3.15%
DAX 6 080.68 +0.74% ABTOBA3 22.49 -3.46% Hukenb 17 650.00 -0.51% Jlnpepbl napgeHuna

FTSE 5552.29 +1.15%  Axkuumn NYSE BanioTHbI PbIHOK AKpOH -5.60%
NIKKEI 225 8693.37 +0.57% Citigroup 28.17 +4.37% USD/RUB 30.94 +0.64% ABTOBA3-ao -3.46%
Hang Seng 19 082.34 +0.22% GE 16.09 +1.13% EUR/RUB 41.47 +0.18% MPCK Bonru -3.30%
Bovespa 57 885.85 -0.44% Ford 10.90 +2.93% USD/EUR 1.3402 -0.45% Maruut -2.99%
SENSEX 16 701.57 -0.86% BP 43.29 +1.26% usD/JPY 78.00 +0.33% MPCK LleHTpa -2.42%

KAPTA PbIHKA BHewHui ¢poH

HEWTPA/IbHbIN

B nATHMUY MHBECTOPbI BCEro MMpa Npeanoynu 3apuKcMpoBaTb NONYYEHHYHO

ABTOMNPOM
_ i npubbinb, GAKTUYECKU NPOUTHOPUPOBAB YAauHble AaHHble u3  CLUA.
’ Mpoponkaerca Koppekums v ceroaHsa B Asun. Ho oNTUMM3M MHBECTOPOB He
METANNIVPIUA 0.98% yTUXaeT, a LieHbl Ha HedTb UAYT BBEPX.
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FnaBHble cobbiTUA
XUMUA  -2,61% B POCCMM'
SNEKTPUYECTBO 0,55% m "CHbepbaHK" NpoaoKaeT aKcnaHcuio 3a pybex

[POYEE 0,88% m "BaHK CaHkT-MNeTepbypr" cokpaTtun npubbins B Il KBapTane
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CerogHsa, Ha HawWw B3rNa4, POCCUMIUCKUI GOHO0BBIN PbIHOK BO3OOHOBUT POCT Ha
$OHE NO3UTUBHBIX HACTPOEHUII MHBECTOPOB M BLICOKMX LeH Ha HedpTb. Ho
KOATb PE3KOro CKauka BBEPX He CTOMT, BepoATHee BCEro, nepsas MnoioBUMHA
HOBOW Hegenun byaeT AOBObHO CMNOKOWHOMN — OXnaaHua cammuTa EC cHuzaT
aKTUBHOCTb Ha BUpPIKax.
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JlaHHble CTaTUCTUKUN U OTYETHOCTb KOMMNaHui McTouHuk: Reuters
[JaTa Bpems CobbiTne MporHo3 Mpeppiayliee 3HaYeHne BnvaHne
05.12.2011 12:58 EBpO30Ha. MHAEKC fieN10BOM aKTUBHOCTYM 33 HOABPb 47.2 n. 47.2 n. '::>
05.12.2011 14:00 EBpO30Ha. PO3HMYHbIE MPOAAKKM 32 OKTABPL, M3M. M/M 0.1% -0.7% '::>
05.12.2011 19:00 CLUA. NpounsBoacTBEHHbIE 3aKasbl 33 OKTAGPb, U3M. M/M -0.3% 0.3% '::>

CeroAHA OTYETHOCTb ONY6/IMKYIOT:
B Poccuun: "MMK", "TIK-1"
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KapTuHa gHA

Bonbluyto YacTb MUHYBLUEN NATHULbBI POCCUNCKUIA GOHAOBBIN PbIHOK NPOBEN B COMMAHOM MKOCE, MOKYMKM Ha OTEYECTBEHHbIX BMpPMKax NPOAOIKUAUCD, TEM
6onee uTo U3-3a pyberka C 3aBMAHOWN PEryNapHOCTbIO MPOAOKAIOT NOCTYNaTb NO3UTUBHbIE BeCTU. CuTyauusa B EBpone nocteneHHO NpUXoauT B HOPMY, yrpo3a
,qaaneﬁLuero PacnpoCTpaHeHMA A0AT0BOro KpM3nca Tenepb He CTO/Ib BE/IMKA, KaK elle Hedento Hasaa, yaydwatoTca U nepcneKkTuBbl amepMKaHCKOﬁ 3KOHOMMUKM,
A0Ka3aTeNIbCTBOM YeMy CNyXKaT NATHUYHbIE daHHble No 6e3pa6omu,e B CTpaHe B Hon6pe. Poccuiickune WMHBECTOPbI MNO/IHbI ONTUMWU3Ma, BeAb U HAaCTPOeHUA 3a
py6exom, 1 ueHbl Ha HedTb CNOCOBCTBYIOT POCTY, HO MPOAOMKEHUA NOABEMA B MATHULLY BCE-TAKM HE NMOYYMNOCh. Beuepom nrpoku npeanoyunv 3apuKkcMposaTb
nosly4yeHHyto 3a Hegento 6ypHoro nogbema npubbINb, U MHAMKATOPbI ONYCTUAUCH K HYNE€BbIM OTMETKaM.

Mo nToram NATHMYHBIX Topros uMHAaekc MMBB Bbipoc Ha cumsonunyeckune 0,03% po 1505,77 nyHkToB, MHAekc PTC npocen Ha 0,07% po 1545,57 nyHKTOB.
OTMeTUM NPOAO/IKMBLUMIACA POCT OTeYeCTBEHHbIX 6aHKOB — akumuu «CbepbaHka» (+2,05%), ero «npedbi» (+2,11%) n 6ymarn «BTE» (+2,73%) 3aBepumnnn Topru
CYLLLECTBEHHO Jlyullie pbiHKa. B MMHYCe B NATHULY 3aBEPLIMAN TOPTU HedTAHMKM — «TYKOW/T» (-0,06%), «CypryTHedTeras» (-1,66%) v «TaTHedTb» (-1,07%).

CerogHa, Ha Haw B3rNAf4, POCCUNCKUIA GOHAOBBIV PbIHOK BO30OHOBUT POCT Ha GOHE NO3UTUBHbLIX HACTPOEHUIN MHBECTOPOB U BbICOKMX LEeH Ha HedTb. Ho KaaTb
pEe3KOoro ckayka BBEpPX HE CTOWT, BEPOATHee BCEro, NepBas NoNOBMHA HOBOW Heaenn byaeT [0BONbHO CMOKOWHOMN — OXKUAaHWA caMmuTa EC CHU3AT aKTUBHOCTb
Ha BupKax.

OCHOBHble HOBOCTU U CO6bITUA

m PAag 3aAB/eHU B NATHULY cAenan rnasa KpynHeiwero oteyectBeHHoro 6aHka OAO «CbepbaHk Poccun» I.ped, nepesaetr PUA «HosocTu». Ha «ropsuei
JNIMHUMY C COTPYAHWKAMM KPeAMTHON opraHusaumm oH coobwmn, yto «CbepbaHk» nnaHupyet nonyunts B 2011 rogy nopagka 10 mapa. gonn. npubbinu, us
KOTOpbIX OKono 8-8,5 mapa. novaet B KanuTan 6aHKa. Takxe l.lped oTBepr BEPOATHOCTb Cepbe3HbiX YObITKOB Y NOABAACTHOW eMy OpraHM3auuu B cayyae
OanbHeWLWwero pa3suTUA UMEILLUXCA B MMPOBOW SKOHOMMKe Npobsiem. Mo ero cnosam, «CoepbaHK» BXOAUT B NATEPKY Hanbosee ycTonumBbIx HaHKOB MUpa.
Kpome Toro, .M'ped noatsepann nossmswytoca nHbopmaumio o nokynke «CbepbaHKom» AovepHero WBenuapckoro 6aHKka poccuitickoit HedpTenobbiBatoLei
KomnaHum «JIYKOW/T» - SLB. OH coobLmn, 4To B GAMKaiLLIME MeCALEe CAENKA JOMKHA BbiTb 3aBepLUEHA, A [1aBHOW LLeNblo NOKYNKU ABAAETCA PasBUTUE YCayrn
private banking, Ha KoTopoli 1 byaeT cneunanmsmposatbea SLB. OTmMeTuM, uTo aKkcnaHcua «CbepbaHKa» 3a pybex NpoaoKaeTcs, Kak ckasan r-H lped, 8 2012
rofly 6aHk 6ygeT npeacTtasnieH B 17 cTpaHax 1 BblAeNAET ABaA NePCNeKTUBHbIX ANs cebsa pbiHKa — Monbwy 1 Typumio. B To e Bpems, rnasa «CbepbaHKa» 3aaBun,
4TO I/1IaBHOM 3aJa4eli ceiyac ABAETCA HE MaKCMMabHOe PacIMPEHME, @ HaBeAeHUE MOPALKA B UMEIOLLMXCA aKTUBAX, a Noc/e BHeapeHua private banking 6aHk
CTaHeT yHUBepcanbHoW pUHAHCOBOM KopropaLuuel, NpeoCTaBAIOWEN BCe BUAbI YCAYT.

m OAWH 13 Beaywmx poccuiicknx 6aHkos OAO «baHK CaHKT-MeTepbypr» coobwma o NONyYEHUM NO UTOTaM NepBbIX 9 MecALEB TEKYLLENO roga YMCTOM Npubbian
no MC®0O B pa3mepe 5,6 mapg. pybneit, 4to Ha 145,1% npeBsbiwaeT pe3ynbTaT, 3adUKCMPOBaHHbLIIN B aHa/NIOTMYHOM nepuoge npolunoro roaa. Mpu stom 8 I
KBapTane npubblib baHKa cokpaTuaack Ha 2,6% fo 1,1 mapa. pybneit. YncTblli npoueHTHbIN aoxo «baHka CaHKT-MeTepbypr» BblIpOC 3a AHBAPb-CEHTABPbL Ha
14,2%, pocturHys 10,3 mapa. pyonei.
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KapTuHa gHA

B nocnegHuii pabounin aeHb MUHYBLIEH HeAenn ONTUMU3M He yllen C Bedylimx GOoHAOBbIX MNIOWAA0K NAAHETbl, HO MHBECTOPbLI 6AMXKe K Bedepy npeanoynu
CMOKOMHO 3adpMKCMPOBaTb MOMYHEHHYI NPUBbIAb, HECMOTPA Ha HOBYIO BOAIHY NO3UTKBA. MNpolleatwan Hegens ctana aydwei ana «6oikos» ¢ 2009 roga: mepbl No
6opbbe ¢ 40NrOBbIM KPU3UCOM, NPUHATbIE MUHUCTPaMK GUHAHCOB cTpaH EBPO30HbI, BMECTe C COBMECTHbIMU pelleHnamn LieHTpobaHKoB BeayLMX CTpaH Mypa
NpuBEN K PE3KOMY POCTY MHAEKCOB M KOTMPOBOK, @ AO/KHOM KOPPEKLUMM pbiBKA BBEPX Mbl MOKa Tak M He yBuAenu. He coctosnacb OHa WM B NATHULY.
Esponeiickue nHaekcol FTSE (+1,15%), DAX (+0,74%) n CAC (+1,12%) Becb AeHb NpoBenu B «3eneHoi 3oHe» Ha doHe cTabuamnsaumm o6CTaHOBKM B IKOHOMMKE
Craporo CBeTa, a Ha peKOCTb yAauHble AaHHble no 6e3paboTuue B CLUA B Hosbpe nocnocobCcTBoBanM HOBOW BOJIHE MNOKYMOK, HO K 3aKPbITUIO MHAMKATOPbI BCe-
TaKu ONyCTUAUCHL BHU3 U3-3a dMKcauum npubbiam UrpoKamu.

B conmMaHOM natoce Hayanu MATHWULY M aMepUKaHCKUE WMHAEKCbl, HO BEYEPOM 3a OKeaHOM TaK¥Ke CKasasacb HeobXxoaMmMoCTb Koppekuuu 6Ges3yaepikHoro
nogbema. MHgukatopbl Dow Jones (-0,01%), S&P (-0,02%) n NASDAQ (+0,03%) onycTuaucb K HynesbiM OTMETKaM, HO Ha Bosbliee «meaBeau» cenvac
paccumnTbiBaTh He MOryT. OTMETUM MPOAO/IKUBLLMICA B MATHULY POCT B LieHe aKUMii KpyrnHenwmx 6aHKos, peweHne S&P 0 MaccoBOM CHUXEHUWN UX PEUTUHIOB
MTOre He OTPa3WUIOCh Ha NO3ULUAX GUHAHCUCTOB.

Bpasunbckuit BOVESPA (-0,44%) nocne 6ypHOro pocta B YeTBepr, B MATHULY CHUXKAACA NOA THETOM KOppeKuuu. A3MaTcKue MHAMKATOPbI CEerofHA ABUNKYTCA
pa3HOHanpas/ieHO, ONTUMMU3M MHBECTOPOB NO-NPEXKHEMY CU/IEH, HO YBEPEeHHOCTH B Byayluem Bce elle He AoCTaeT.

OCHOBHble HOBOCTU U CO6bITUA

m lMocneaHue Bect u3 EBponbl ¢ 3aBUAHOW PerynfapHOCTbIO BHOCAT Ha (OHAOBLIA PbIHOK OMNTUMMU3M, HO [JONTOBOW KPU3UC B pervoHe MpoAo/IKaeT cBoe
pa3BuTMe, NYCTb 33 NOC/AeAHME AHU rpajdyc Hanpax)eHUa B Ctapom CBeTe u ynan. Yke 8-9 aekabps B bptoccene nponiget cammut anaepos EC, rae fonKHbI 6bITb
BblpaboTaHbl peleHna no 6opbbe c oxsatmswMmKM EBpony npobnemamun. France Press co cCblIKOM Ha OCBeAOMJIEHHbIM UCTOYHUK COOBLLAeT O TOM, 4To,
BO3MOXHO, CAaMMWT NPOA/INTCA elle ABa [HA, TakK Kak BJACTAM HeoBXoAMMO AO0CTUYb KOHKPETHbIX JOrOBOPEHHOCTEW, @ B 3a/10)KeHHOe Ha NeperoBopbl Bpemsa
[06uTbea aToro byaeT TpyaHo. B npeaasepumn cammuta ¢ pagom 3ansneHuii B byHaectare Boictynuna KaHunep Fepmanum A.Mepkenb, nepeaaet Reuters. OHa
3anBuna, Yto EBpona ceityac CTOMT Ha nopore Co3faHUA eaUMHOro B6IoJXKETHOro COl03a, B KOTOPbIN BOMAYT Kak MUHUMYM CTPaHbl 30HbI eBpo. Mo ee cnoBam, B
LeHTpe $UHAHCOBOM CTabUNbHOCTM perMoHa HapAAy € YCUAEHHbIM BIOAMKETHbIM KOHTPOEM CTaHeT MOTOJIOK FoCcA0/ra, a Le/blo rpAaayLLero cammuta CcTaHyT
COrNalleHns, KoTopble He MO3BONAT AONYCTUTb pas3san EBpo3oHbl. Kpome Toro, r-a MepKkesib cHOBa OTBepria UAeH BbiNycka efuHbIX eBpoobanraumnin ctpaH
30HbI €BPO, UAED KOTOPbIX, HAMOMHUM, aKTUBHO 1066MpyeT OpaHLuA.

MoKa CN0XHO NPeAnooXKUTb, O YeM Ke UMEHHO [OroBOPATCA B XOA4e camMmuTa anaepbl EC, HO HaBepHAKa BaKHaA ponb B yperyiMpoBaHUM Kpusuca byaet
yaeneHa MB®. 3to noatsepaun B naTHuuy Reuters n npeacrasutens doHaa [xK.Paiic. OH coobwmn, uto EC paccmaTpuBaeT BO3MOMKHOCTb NPeAoCTaBNEHUA
cpeacts MB® ana yBenmyeHns o6beMoB ero pecypcos, KOTopble B fasibHellleM NoMayT Ha KpeAuToBaHWe CTpaH pernoHa. MNpu aTom oH fo6asui, 4To cpeacTsa
MB® moryT npegocTaBuTb 1 Apyrue rocyaapcrsa.

B TO ke Bpems, 3amecTuTenb MUHUCTPaA MHOCTPaHHbIX Aen Kntaa ®y UH obbABKMAa o Tom, 4To MoaHebecHana He NaaHUPyeT MCNONb30BaTb CBOM pe3epBbl A/1A
nomouym Espone B 6opbbe ¢ Kpusncom, coobluaet Reuters. Mo ee cnosam, Kntait npekpacHo NOMHUT Kpusuc 1997 roga, KOTOpbI Hayuun CTpaHy Bceraa UMeTb
607160 06bEM 30/710TOBANKOTHBIX PE3EPBOB, U KUTACKME BNACTU HE FOTOBbI PAcX0A0BaTb 3anachl Aaxe Ha 6opbby ¢ 6eAHOCTbIO B CBOEN CTpaHe.

m Hacroswwei ceHcaumei obepHyInUCb Onyb/MKOBaHHbIE B MUHYBLUYIO NATHULY MuHuctepcteom Tpyaa CLUA paaHHble no 6e3paboTtuue B cTpaHe 33 HOAOPb.
YposeHb 6e3pabotuubl ynan ¢ 9% B okTABpe A0 MMHUMMAanNbHbIX ¢ mapTa 2009 roga 8,6%, Toraa Kak GONBLIMHCTBO aHA/NIMTUKOB HE OXWMAANO0 KaKUX-T6o
M3MeHeHU. Yncno paboumMx MecT B HECEeNbCKOXO3AMCTBEHHOM CEKTOpe BbIpOCNO Ha 120 Teic. (NporHosuposanca pocT Ha 122 Tbic.), 3aHATOCTb B
obpabaTbiBatolleit NPOMbBIWNEHHOCTU yBeAWuMnacb Ha 2 TbiC. (OoXupanca pocT Ha 7 Thic.). B TO e Bpems, MOKasaTenu pocTa 3aHATOCTM B
HeceNbCKOXO3ANCTBEHHOM CEKTOpe B NpeAblayLiem MecsLe NepecMoTpeHbl B CTOPOHY YBENNYEHUA — B OKTABPe nosbilueHue coctasuao 100 Teic., a He 80 TbiC., B
ceHTAbpe — 200 TbiC., @ He 158 TbIC.

B 2011 ropay MMEHHO CUTyauMA Ha PbiHKe TPyAa ABAAETCA, NOXaNnyW, OAHOM U3 rNaBHbIX NPObieM amepUKaHCKOM SKOHOMUKKU Hapsady ¢ obbemMom rocgonra
CTPaHbl U BeMYUHOWM aeduumnta brogxera. [lonroe Bpema Bce ycunua benoro goma, HanpasaeHHble Ha 60pbby c 6e3paboTuueit, He NPUHOCUAW NAOA0B, HO
HbIHELLHEN OCeHbIO CUTYyaLMA Havyana NocTeneHHo NPUXoAnTb B HOpmy. HoabpbCKue e AaHHble U BOBCE NPOAEMOHCTPUPOBaaW pe3koe najeHune 6e3paboTuupl,
4YTO HEe MOXET He pafoBaTh, TeM bonee YTO HUKaKUX NPeANoCbINOK ANA 3Toro He 6bino. HopmanbHbim ans CLUA asnsetca ypoBeHb 6e3pabotuubl B 5-6%, HO 1
ceiyac IKOHOMMKA CTPaHbl HEMPEMEHHO YCKOPUT POCT.
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OTAEN NO PABOTE C KIMEHTAMU AHANTUTUYECKAA CNYKBA TEXHUYECKAA NOAAEPKKA
FnasHbIii oduc (812) 635-68-60 (812) 635-68-60
(812) 635-68-65 (MHOroKaHanbHbli)
BarunHckaa AnekcaHgpa (m06. 339) JNlo6oB Bcesonop, (no6. 333) AHppeeB AHpapeit (mob. 335)
HavanbHuK oTgena PykoBoguTenb cayx6bi
vsevolod@dohod.ru
CuMOHeHKo AHapei (806. 238)
KnueHT-meHeaxep LWanruH Ceprei (mo6. 107)
®rHAHCOBbIN aHANUTUK
Muxaiinosa Onbra (m06. 340) shalgin@dohod.ru
KnueHT-meHexep
NapuoHosa UpuHa (mo6. 217)
KnueHT-meHeaxep
Odwuc "Kupuwicknin"
depotoBa Hatanba (81368) 55-222
3am. pykoBoguTena
MaceuHuKk UBaH (81368) 548-20 PR

KnnenT-meHemkep (812) 635-68-60

Opnosa lOnua (mo6. 221)
[vpeKTop No pekname u CBA3AM C
061, eCTBEHHOCTbIO

pr@dohod.ru

TymacsaH Pumma (mo6. 103)
MeHegsKep no pekname v CBA3AM C
061L,eCTBEHOCTLIO

rimma@dohod.ru

ALPECA

CaHkT-MNetepbypr Kupuwm. Opuc "Kupuwckuii"

FnaBHbIit odpuc JNleHunHrpaackas ob., r. Kupuium,

Hab. kaHana Mpuboenosa, 4.6/2, ut. A np. Fepoes, a. 11, OducHbIit LeHTp "/lagora”,
cT. M. "HeBckuit npocnekt" oduc 408

TenedoH: (812) 635-68-60 Ten.: (813 68) 548-20, 55-222

®dakc: (812) 635-68-64 ®dakc: (813 68) 548-20

E-mail: info@dohod.ru 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.




