EPOKEPCKMIA AOM

AOTKPbHITHE

ExxegHeBHbIV 0630p pbiHKa py6neBbix o6nuraummn 12 okTA6psA 2005 r.

OCHOBHbIe MHAU KaTopbl

HoBoctn
3HaveHune N3M.
= OO0 "TypaHanem-®uHaHC" MOMHOCTLID pasMecTuno obnuraumm 1-ii cepumn RUR/USD 285562  0.0854
obbemom 3 mnpa. pybnen. CtaBka nepsoro KynoHa obnurauuii OOO "TypaHanem- RUR/EUR 34.3331  -0.2048
®uHaHC" 1-ro Bbinycka B Xxofde aykuumoHa no pasmelueHnto Ha ®b6 MMBB 6bina EUR/USD 1.1988  -0.0069
onpepeneHa B pasmepe 6,4% rogoBbix, 4Yto cooTBeTcTByeT 31,91 pybna Ha u3m. 6.n.
obnuraumio HomvHanom 1 Teic. pybnei. Bymaru umeroT 8 NonyrooBbIX KYrNoHOB. RCBI 102.59 7
MIACR 1 geHb, % 0.95 -1
o Mocksa 39, YTM % roga. 6.75 -2
= MexayHapogHoe penTuHroBoe areHTcTBo Standard & Poor's noBbicunio RUS30, YTM % rog. 5 41 6
[0NrocpoyHbIn KpeanTHbIn penTuHr OAO "Poccuiickne xenesHsle goporn” (PXKI) ¢ UST10, YTM % ron. 4.36 0
"BB+" go "BBB-". lMpu atom pentuHr 6bin uckmioveH m3 cnucka CreditWatch OcTaTku Ha KIc, MIpA. Py6. nam.%
("PenTnHr Ha nepecMoTpe") C MO3UTUBHbLIM MNPOrHo3oM. [lporHo3 penTtuHra - no Poccun 346.1 2.67
"cTabunbHbIn”". B TO e Bpems S&P noatBepauno kpeAuTHbI perTuHr PXXKIO no no Mockee 256.5 3.97
HaLMoHanbHoOW LKane Ha yposHe "ruAA+". HenosnTbl 6aHkos 143.5 -8.31
O6BbemM TOProB, MITH. py6.
= OAO "Canasatcrekrno" (BaLuku - Bupxa 1904 92.33
pus) B KOHUe OkTAbps - Havane HoA6psa aToro PrIC 4130 2883
roga HamepeHo pa3MecTUTb YeTblpexneTHue obnurauuyv BTOPON CEpUU Ha CymMMy PENO 2656  -3853
1,2 wmnpa. pybonen. ®epepanbHas cnyxba no  (UMHAHCOBLIM  PbIHKAM
3apeructpuposana Bbinyck 1,2 MAH. obnuraunini KOMnaHuu HomuHanom 1 TbicC.
pybnei B Hayane okTA6ps. CpefdcTea OT pasMeLleHUs LeHHbIX Bymar nnaHvpyeTcs Kypcbl BanioT
HanpaBWUTb Ha PEKOHCTPYKLIMIO MPOU3BOACTBA NIMCTOBOrO CTeKMa.
RUR/USD (npaBas wwkana)
usD EUR/USD (neBas wukana) RUR
= [lenapTameHT dunHaHcoB KupoBckoi obnactu nnaHvpyeT B aekabpe 2005 roga 1.26

pa3mMecTuTb nepBbli 0bnMraumoHHbIn 3aem Ha 400 mnH. pybnen, coobwuna
HayanbHMK MeToAMYecKoro otgena genaptameHta TaTtbsHa [MoHomapeHko. Mo ee
crnoeam, Cpok obOpalleHus obnvraumii coctaBut 3 roga, HOMUHaN nraHMpyeTcs B
pa3mepe 1 Tbic. pyone.

KOpHOpaTVIBHbIe U MyHMumnanbHble o6nurauum

Bo BTOpHMK Ha pblHKe pybneBbix 0bGnMMrauuii KOTMPOBKM GOMbLUMHCTBA
Hanbonee NUKBMAHBLIX Gymar noBbicunuck. Kak U B npeablayLlinin eHb, poCTy LeH
JonroBblx 006si3aTenbCTB crnocobcTBoBana Bbicokasi pybnesasi NUKBUOHOCTL B
6aHKOBCKOW cucTeMe, OfHaKo 3aMeTHoe ocrabreHve Kypca py6nsi Mo OTHOLLUEHMIO K
ponnapy CLUA coepxwuBana poct. O6ctaHoBka Ha pbiHke MBK He mameHunace,

1.18

20 mion 3 aer 17 aer 31 aBr 14 ceH 28 ceH 12 okT

OcTaTtku Ha k/c, MnpAa. py6.

o o Poccus Mocksa Leno3nTbl
CTaBKM OCTanuCb Ha HU3KMX YPOBHAX Ha (POHE BbICOKOW pyOneBOn NMKBUAHOCTM.
Kypc ponnapa CLUA no oTHoweHuio Kk pybnto Bblpoc Ooree yem Ha 8 koneek - 400
BCneacTBME CBOErO YKPENMEeHUs Ha MexXayHapOAHOM BartoTHOM pblHKE. AKTUBHOCTb - 350
TOProB Ha pblHKe pybneBbix oGnuMraumii MO CPaBHEHWIO C NPEeAbIAYLUM OHEM  300g
cHu3unach, ToproBeii obopoTt coctasun 8,3 mnpa. pyb. npotus 10,9 mnpa. pyo. ’zgg;‘
OHeM paHee. BHumaHveM WHBECTOPOB MOMb30BanUCb BbIMYCKM TENEKOMOB U | (502
HeKoTopble BbiNyckM Oymar nepBOro aLwlenoHa, B 4acTtHoctv PXX[ 2-ro un 3-ro | 100
BbiNnyckoB. B xope cerogHswHuXx TOproB Haubornee BeposTHa KoHcONMaauums | 50
KOTMPOBOK Ha [AOCTUrHYTbIX BYepa YPOBHAX Ha oHe BbICOKON pybneson —1o
NKBMOHOCTU 1 ocriabnenusi pybnsi no otHoweHuo k gonnapy CLUA. 19 29 8 18 28 7 17 27 7

CoObITusA pbiHKa py6neBbIX o6nuraumi Ha 6nvkanwive OHU

Co6bITne

nion uMwon aer aer aBr CeH CeH CeH OKT

Cnpap Poccus 30 u US Treasures 10

Aara Bhinyck Cnpan Rus30 k UST10 6.1
12 Yysawusa 24003 Bbinnarta no 6-my kynoHy CtaBka KynoHa: 9.5% rogosbix 160
BpsHck 25001 Bbinnarta no 2-my kynoHy CtaBka KynoHa: 14% rogoBbix L 150
Mera®oH 2 Bbinnarta no 3-my kynoHy Ctaeka KynoHa: 9.28% rogosbix - 140
Bonrabypmalu PasmelyeHne Ha MMBB obnurauni - 130
O®d3 46005A PasmelieHne Ha MMBB o6nurauumi - 120
- 110
- 100
- 90
: : : : : : : ‘ 80
WHpekc KopnopaTUBHbIX o6nuraunmn Bnuxanwme odepThbl U NoraweHns 15 25 4 14 24 3 13 23 3
MMBB (RCBI) Tinew no VION MION aBr aBr aBr CeH CEH CeH OKT
o6 6.( ) Bymara Aox-Tb Llena HKAO noraweHus/
E——100vem, unw. py6. (nesan wiana ogpepmb 061em Topros Ha MMBB, mnH. py6
WHpeke RCBI (npaBasi wkana) p ) - pyo.
102.9 200 AJNIPOCA 198 6.28 100.31 74.96 12
AkpoH-0106 741  100.35 25.79 21 BBupka OPNC  EPENO
102.8 1 1 450 WNPKYT-0206 741  100.50 70.14 22 12000
102.7 + FA3MPOM A2 6.85 100.51 65.42 23
1026 1 1 100 HopTras®uH 9.31  100.51 67.07 29 10000
i MpaiimJon-1 6.41  101.10 22.19 31 8000 '
1025 ¢ | 5o Crypm 0106 ~ 10.86  100.05 16.32 37 6000 &
1024 -"-I” H Tomck o61. 622 100.60 47.67 39 ao00 =
102.3 | ‘ 0 CMAPTC 01 10.47  100.79 70.52 40
Co o e ip- 2000
13 ceH 19 cen 23 ceH 29 ceH 50k 11 0KT fOTaidp-@ 01 9.26  100.40 49.51 44
Kypcue — Hanu4ne odepThbl. 0
5 oKkT 6 oKT 7okt 100kt 11 OKT
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ExxeqHeBHbIM 00630p pbiHKa pybneBbIX 06nuraummn

KopnopaTtuBHble o6nuraumm

INupepbl pocta/nageHnsa*

YIM LieHa 3akp. HKL, Lo noraw. ObopoT, MNH.  Kon-BO CAenoK  VI3MeH. LeHbl, %
MaupWHB-01 11.26 102 2.36 539 1784878 6 2.00
Nckmtum-01 11.88 106 8.75 439 10 535 3 1.00
LHT-01 obn 8.36 106.5 21.48 315 879 660 5 1.00
Matepoykad 8.42 112 45.8 1674 272 065 2 0.90
Wxmaw 02 10.86 103.2 41.58 980 4128 2 0.58
C3Tenek206 7.34 100.5 1.23 722 20 100 000 1 0.50
Xannenaro1 10.32 101.9 1.97 904 5096 020 3 0.49
KpBocT-UHB 8.2 104.4 14.81 502 521 958 5 0.48
PycAn®-28 6.84 101.9 31.56 586 1019 1 0.46
FA3MPOM A3 5.99 102.65 16.89 464 207 052 3 0.45
YIM LieHa 3akp. HKL Lo noraw. ObopoT, pyo.  Kon-Bo cAenok VI3MeH. LeHbl, %
Xne638a28 13.81 103 14.47 422 286 785 6 -0.96
HosYepem 2 12.6 100 31.22 924 101 600 3 -0.92
MapTa®uH 1 11.78 107.43 56.11 954 376 005 1 -0.76
®CK EQC-01 6.58 104.65 27 798 1047 1 -0.66
OrTpaH3nT 11.98 101.4 10.95 616 2028 1 -0.60
TatcdoHab 2 11.47 100.3 54.9 197 1153 450 2 -0.55
MKLUB-01 13 102.3 65.04 565 220 563 7 -0.53
TpaHcHd TP 7.21 101 37.31 211 2029 2 -0.50
Cnypt 0106 10.86 100.05 16.32 765 1000 300 2 -0.49
MITC-04 o6 6.24 102.01 45.75 1289 30 603 1 -0.43

INupepbl no o6opoTy*

YIM LieHa 3aKp. HKL, Lo noratu. 0bopoT, pyb.  KOM-BO CAENOK  VI3MEH. LeHbl, %
PTK-NMN3 4c 7.16 101.28 0 910 122 585 123 4 0.18
P>X[-0306n 6.8 105.85 28.53 1513 46 603 275 15 0.43
LlentpTen-4 8.14 119 20.42 1410 26 775 750 8 0.00
PycCtaHa-3 6.62 101.55 11.05 680 25 358 516 3 0.20
P>X[-0206n 6.19 103.27 26.54 785 24 617 238 6 0.16
WcTtNanH-2 9.87 102 43.82 954 23 959 750 10 0.10
ABTOBA3063 7.67 101.45 27.9 1715 23 528 919 11 0.10
OanbCB3106 7.49 106 60 400 21200 000 1 -0.09
C3Tenek206 7.34 100.5 1.23 722 20 100 000 1 0.50
YpanCs3UH6 6.91 105.45 32.79 280 17 042 114 10 -0.04

MyHuumnanbHble obnurauumn

INupepbl pocta/nageHnsa*

YTM Liena 3akp. HKA [o noraw. O6opoT, py6. Kon-Bo coenok W3meH. ueHbl, %
ApO6n-03 6.69 104.16 50 402 2332139 3 0.33
MIop36-06 6.11 111.35 32.06 1162 77 960 022 5 0.32
KpacHogKp 71 104.75 42.29 581 3225920 3 0.29
Ml op40-06 5.63 108.6 211 745 108 598 2 0.28
HoBcu6 306 8.31 111.9 12.48 1372 6 148 733 4 0.27
KoctpomO64 7.72 109.4 9.97 882 12 911 846 6 0.23
JNleHO6n-206 7.73 127.01 45.29 1884 7621 1 0.21
NpkO6n-a02 7.02 102.75 5.75 331 2 034 450 2 0.15
MIop39-06 6.75 112.75 22.47 3205 143 298 040 17 0.13
BonrorpO61 7.97 110.5 49.15 1710 3315000 3 0.09
YIM LieHa 3akp. HKY Lo noraw. ObopoT, pyb.  Kon-Bo caenok M3MeH. ueHbl, %
KOMMW 78 06 8.51 107.01 46.36 2 964 2 169 2 -2.72
Bonrorp 01 8.3 104 22.92 1010 23 971 040 2 -2.02
Ml op29-06 5.83 110.3 35.07 968 32651599 12 -0.63
Tomck.06-1 7.22 103.22 24.66 289 11 354 200 1 -0.53
KpacHApKp1 5.29 100.8 9.59 58 2014 2 -0.30
BopoHexO6n 7.69 111 9.62 795 3330 1 -0.27
KpacHApKp2 6.55 104.55 24 380 1388 698 4 -0.24
HorunHck-01 8.84 104.3 7.81 254 31290 1 -0.19
HoBcn606n2 7.64 111.48 14.58 779 22294 295 7 -0.06
Mlop32-06 4.55 103.35 12.88 226 16 094 982 4 -0.05

INupepbl no o6opoTy*

YIM LieHa 3akKp. HRY Lo noraw. Q0OpoT, pyb.  KOn-BO cAENoK V3MeH. LueHbl, %
Moc.o6n.58 6.81 110.4 1.44 1631 283 478 003 40 0.05
Ml op39-06 6.75 112.75 22.47 3205 143 298 040 17 0.13
MTlop43-06 5.95 110.01 15.07 949 91 625716 13 0.05
Ml op36-06 6.11 111.35 32.06 1162 77 960 022 5 0.32
Ml op29-06 5.83 110.3 35.07 968 32 651 599 12 -0.63
Bonrorp 01 8.3 104 22.92 1010 23 971 040 2 -2.02
HoBcn606n2 7.64 111.48 14.58 779 22 294 295 7 -0.06
Mlop32-06 4.55 103.35 12.88 226 16 094 982 4 -0.05
KoctpomO64 7.72 109.4 9.97 882 12 911 846 6 0.23
KpacHApKp3 6.86 100.15 1.15 1086 12 019 000 4 0.05

* - Mo utoram Topros Ha MMBB
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UTorn ToproB KopnopatMBHbLIMU U perMoHanbHbIMKU obnuraumamm Ha MMBB* (11.10.2005)

LleHa, % ot

HOMMHana
TenekoMMyHUKaLum
BbimnKom®-1 101.90
Cn6Tnk-306 105.70
C3Tenek306 103.00
CMAPTC 03 102.00
TaTtTenekom 105.40
YpanCs3WH6 105.49
LeHtpTen-3 104.69
LeHTpTen-4 119.00
FOTK-02 06. 101.15
FOTK-03 06. 101.87
BaHkn
AK BAPC-01 100.40
BTBE - 306. 103.80
3eHuT 106n 100.90
NnPBB6-4 100.70
POCBAHK-1 102.37
PycCrang-2 104.14
PycCrtana-3 101.35
TatcoHab 2 100.85
XKo BaHk-1 100.00
Jo6biBalowme
AJIPOCA 198 100.41
FA3MPOM A2 100.51
FA3MPOM A3 102.19
FA3MPOM A5 102.95
Jlykonn2o06n 102.25
HIK UTEPA 100.82
HopTtraz®wuH 100.50
TaTtHePTb-3 104.10
THK5B1T-06 110.50
Jlerkasi NnpoMbILWINEHHOCTb
Bantnmop01 92.00
BB MM 106 102.15
KpBocT-UHB 103.90
Oro-arpo-1 101.16
PycTekctun 106.26
CaHWHTBplo® 105.50
MeTtannyprus
Meuen TO-1 102.80
MeuyenCr1o6 101.95
OMK 1 06 103.07
PycAn®-2B 101.43
TYM 0206n. 101.25
YTMN3 0106 103.35
MawuHocTpoeHune
ABTOBAS 06 101.80
FT-T3L 206 102.50
MxABT0-01 100.25
Mul-® obn. 100.51
OMS3 - 4 06 106.40
OHepreTuka
bawknpan2se 102.13
JleHaHepr01 101.60
Csepan3dH-1 102.25
dCK EQC-01 105.35
MyHuuunanbHbie
KOMWU 78 06 110.00
JNleHO6n-306 129.50
Ml op28-06 103.00
Mlop39-06 112.60
Moc.o6n.48 113.90
Moc.obn.58 110.35
HwxropO6n1 105.00
HoBcunb 206 105.75
HoBcn606n2 111.55
ApO6n-03 103.82

* - Hanbonee NUKBUAHLIMU BbIiNyCKkaMu.
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0
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0

0
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0

0

22 294 295
2332139

Kon-Bo
caenok

-
SwWw®ooN

N
> © o w

OO RANOOWW=- ON WO O WO oo

wo-a2NOoOw omoNwmoo

JO=N —~,OoNA WwNOwOo

IS
w~Noo g~

MoraweHune

16.05.2006
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05.04.2006
22.02.2006
24.03.2007
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26.04.2006
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02.12.2007
16.06.2010

13.08.2008
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01.03.2007
18.12.2007

22.11.2013
05.12.2014
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ExxeqHeBHbIN 0630p pbIHKA pyo6rneBbIX obnuraumm

FocynapcTBeHHbIe o6nuraumm

EovHasi TeHOeHUUs OBMXKEHUS KOTUPOBOK Ha pblHKe rocobnuraumin He cdopMupoBanachb, akTMBHOCTb Y4YaCTHMKOB
Haxogunacb Ha cpegHeM ypoBHe. OCHOBHbIM (DaKTOPOM HWM3KOM NUkBMAHOCTM OD3 sBNANCA NpeacTosiuuii B cpedy aykuMOH Mo
pasmelyeHmio OP3-Afl 46005 ob6vemom 10 mnpa. pybnen. HakaHyHe aykumMoHa UHBECTOPbI NpeanoYnm He npoBoanTs ¢ OP3 HMkakmx
aKTMBHbIX onepaunii. Kpome Toro, HeraTuBHO Ha rocOymarun noBnusno nageHue Kkypca pyons no otHoweHuo k gonnapy CLUA. Mexay
Tem BbiCOKas pybneBas INUKBMAHOCTb MO-MPEXHEMY OKa3biBaeT MOAAEPXKKY PbIHKY BHYTPEHHEro rocgonra v npenarcTeyeT
akTmBusaumm npogax OP3. O6bem ToproB rocbymaramm Bo BTOPHUK cocTaBun 714,14 mnH. pyonen. CpegHeB3BeLleHHas AOXOAHOCTb
pbiHka OD3-®1 n OP3-MN[ Bo BTOpPHMK CHM3UNAcb Ha 4 GasucHbix NyHKkTa - Ao 6,55% rogosbix. B cpeany cnpoc Ha rocbymarn B
OCHOBHOM OyaeT ¢opMMpoBaTbCsl CO CTOPOHbI KPYMHbIX OMNepaTopoB, KOTOPble MOCTapakTCs YAOBMNETBOPUTbL €ro Ha ayKUUOHe,

NO3TOMY aKTMBHOCTb B paMKax OCHOBHOI TOProBoW ceccum Ha pbiHke OP3 ByaeT HU3KOW.

LieHa
nocreaH. Pa3smep [arta Bbinn.
caenkun, % Nam-e  [oxogH., LNaTa OHen oo Kon-Bo HKO, KynoHa, Kyn.,
Bbinyck OT. HOM.  UeHbl, % % roa noraweHna noraweHua cpgenok O6opoT, py6.  pyb6. pyb6. rrrrmmag

OBP 04001 0.00 0.00 0.50 15.12.2005 65 0 0 0 0
OBP 04002 98.35 0.04 3.95 23.06.2009 1351 1 19 670 000 0 0
OBP 04003 0.00 0.00 3.62 22.09.2009 1442 0 0 0 0
OBP 040037 22.09.2009 1442
O®3 25053 0.00 0.00 281.60 21.11.2005 41 0 0 17.7 19.95 20051121
O®d3 25057 104.02 0.16 6.47 20.01.2010 1562 5 41019689 15.41 18.45 20051026
O®d3 25058 101.34 0.22 5.86 30.04.2008 932 5 6860 135 11.91 15.71 20051102
O®d3 26175 0.00 0.00 0.00 20.11.2006 405 0 0 17.7 19.95 20051121
O®d3 26176 0.00 0.00 0.00 20.11.2007 770 0 0 17.65 19.95 20051122
O®d3 26177 0.00 0.00 0.00 20.11.2008 1136 0 0 17.54 19.95 20051124
O®d3 26178 0.00 0.00 0.00 20.11.2009 1501 0 0 17.48 19.95 20051125
O®d3 26198 95.97 0.39 6.73 02.11.2012 2579 7 77 648 090 56.05 60 20051104
O®d3 27019 0.00 0.00 5.55 18.07.2007 645 0 0 2274 49.86 20060118
O®3 27020 0.00 0.00 5.63 08.08.2007 666 0 0 16.99 49.86 20060208
O®d3 27022 101.64 0.00 3.28 15.02.2006 127 3 10 632 044 12.06 19.95 20051116
O0®d3 27024 0.00 0.00 4.06 19.04.2006 190 0 0 17.06 18.7 20051019
O0®d3 27025 102.10 0.15 5.55 13.06.2007 610 6 13104 500 5.55 18.7 20051214
O®d3 27026 0.00 0.00 6.21 11.03.2009 1247 0 0 592 19.95 20051214
O3 28002 0.00 0.00 5.94 12.03.2008 883 0 0 7.4 49.86 20060315
O®3 28003 0.00 0.00 6.29 16.04.2008 918 0 0 57.21 59.84 20051019
O®d3 28004 0.00 0.00 6.57 13.05.2009 1310 0 0 48 59.84 20051116
O®3 28005 0.00 0.00 6.87 03.06.2009 1331 0 0 411 59.84 20051207
Od3 45001 102.96 0.01 4.99 15.11.2006 400 7 330025693 11.3 18.7 20051116
0®3 45002 0.00 0.00 4.72 02.08.2006 295 0 0 5.67 14.96 20060201
O®d3 46001 108.75 0.14 5.79 10.09.2008 1065 7 62 903 788 7.4 24.93 20051214
O®d3 46002 111.00 0.13 6.72 08.08.2012 2493 1 2220 000 15.07 49.86 20060215
O®d3 46003 0.00 0.00 6.57 14.07.2010 1737 0 0 2274 49.86 20060118
O®d3 46010 0.00 0.00 8.76 17.05.2028 8254 0 0 0 0 20060614
O®d3 46011 0.00 0.00 8.93 20.08.2025 7253 0 0 0 0 20060913
O®d3 46012 0.00 0.00 7.73 05.09.2029 8730 0 0 0.2 12.08 20061004
O®d3 46014 111.11 0.69 6.66 29.08.2018 4705 12 86 134 818 7.4 49.86 20060315
O®d3 46017 107.40 0.75 6.73 03.08.2016 3949 21 61087 114 14.31 23.68 20051116
O®d3 46018 112.40 0.63 6.75 24.11.2021 5888 8 9578713 7.03 23.68 20051214
O®d3 48001 110.10 -0.63 8.54 31.10.2018 4768 2 3298200 89.59 99.45 20051116
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WHdopmauus, cogepxalyasica B 4aHHOM ob63ope, npefHasHavyaeTCcs UCKMYUTENbHO AN CBeAEHNUS KIMEHTOB KOMMaHUW, Npu 3TOM OHa HOCUT cyrybo
MH(OPMALMOHHBIA  XapaKTep U He SBMsSIeTCS NPeAnoXeHWEM O MOKyMKe WM npojaxe LUeHHbIXx Oymar. HecmoTps Ha TO, 4TO cBefeHus,
npeacTaBneHHble B 4aHHOM 063ope, 6binu oTobpaHbl TwatenbHbIM 06pa3om, «bpokepckuii gom OTKpbITUE» HE NpeTeHAyeT Ha MONHOTY U TOYHOCTb
npegocTaBneHHbIX AaHHbIX. Kpome Toro, KomnaHusa He GepeT Ha cebs obsisaTenbcTBa perynspHo obHOBNSITb MHpopMaLmio, KOTopas CoaepXuUTCs B
0630pe 1nu ncnpaBnsiTe BO3MOXHbIE HETOYHOCTU. /AHanuUTUYeckuin otaen ten 232-9966, mail: research@open.ru.
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