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KUTDPuHaHC

KOMMEHTAPUA

AMepurKaHCKMe MHAEKChl BYepa notepsnu 5-5.5% nocne pocta HakaHyHe
BbIOOpOB. Bebilwedwas cratuctvka — nageHve [efoBOW akTUBHOCTU B
cepe ycnyr u cnabble AaHHble C pblHKA Tpyda — CBUOETENbCTBYET O
JanbHenwem yxyAweHun cuTyaumm B 9KOHOMUKE, a mpoluelve Bblibopbl
He O3Ha4varoT ObICTPOro pelleHns CyLecTByLWMX Npobnem. EBponerickne
WHOEKCbl BYepa TakkKe [OEeMOHCTPUPOBanuM HeraTMBHY AUHAMUKY.
A3mnaTcKkme pbIHKN CErofHsi CHUXalTCS, OThIrpbiBas yXyALeHne nporHo3os
npuobINe KoMnaHui Ha ¢oHe 3amenneHus TEMMOB pocTa MUPOBOM
3KOHOMUKM. CHWXKeHMe LeH Ha HedTb BYyepa [AobaBuno Heratmuea W
ycununo koppekumto. CerogHs ELIB npumeT pelueHne o ctaBke, koTopas,
ckopee Bcero, byaeT cHukeHa Ha 50 6.n.

Poccuncknin pblHOK BYepa Hayan AeHb POCTOM, KOTOPbIM [OBOJSIbHO
ObICTPO CMEHWNCHA CHWXEHMEM BCred 3a KOppekuMen Ha 3anagHbixX
nnowagkax. He ncknioYeHo, Y4To cerogHs Ha (PoHe BHELLHEro HeraTMBHOIO
doHa nageHne MOXeT NpPOAOIKMTbCH. BuepalwHee BbICTynneHune
npesngeHta PO He okasano 3Ha4YMMoWn MOAOEPXKKM POCCUMCKOMY PbIHKY.
LleHsi ADR BYepa npOAEMOHCTPMPOBANU [OOBOSIbHO 3HAYUTENbHOE
CHWXEHMe, YTo Takke OyaeT cnocobCTBOBaTb COXPaHEHMIO HeraTUBHbIX
HaCTPOEHUI Ha PbIHKeE.

OCHOBHbIE HOBOCTHU

Mpynna komnanun «dukcu» (DIXY) ncnonHuna obssarenncrea no
obszaTensHomy Bbikyny 1.6% akuui, notpaTue okono $13 MnH.
HEWTPAINbHO

«M.Bugeo» (MVID) ony6nukoBana ot4yeTHOcTb 3a 108 no MC®O.
HEUTPANBbHO

Fitch namenuno nporHos pentuxra OMNUH (OPIN) c «Mo3uTuBHOro» Ha
«CtabunbHbin»y. HEUTPANIBHO

KOPOTKO

HopHukenb (GMKN) ycnen BbIKynuTb akuuuM Ha 26 mnppg. py6é ao
cypebHoro 3anperta. 370 o3HayaeT, YTo HopHuKenb BbiKynun npumepHo 53%
akuMm OT 3annaHupoBaHHOro obbema Bblkyna. Pycan, ogWH U3  OCHOBHbIX
akuMoHepoB HopHMKens, KOTOpbIA Obin MPOTMB BbiKyMna, NnaHuMpyeT obpaTuTbcst B
®COP pgns npoBepkn 3aKOHHOCTM MPOBEAEHHOro BbiKyna. Pycan Tawke 0OBUMHWM
HopHwukenb B TOM, 4TO KOMNaHUA HaMEPEHHO 3aTArmBarna nonyyYyeHne JOKYMEHTOB C
pelweHneMm cypa, kotopoe TpeboBano MPMOCTAHOBUTL MPOLECC BbIKyna akuun.
HekoTopble akuMOHepbl CMOrMM MNpoAdaTb CBOM akumMvM Mo ueHe 6 167 pyb, uto B
2 pasa Bbllle TeKyLlen PbIHOYHOW UeHbl. OgHako, Gonbluasi YacTb BbIKYMIEHHbIX
akumm BnonHe wmorna npuHagnexats WHTeppocy. Cyabba ocTanbHbiX  akuun
npeabsaBreHHbIX K BbIKyMy OCTAeTCA HEeU3BEeCTHOW M OyaeT 3aBMCeTb OT peLueHust
cyfa, nepBoe 3acefaHue kotoporo coctoutcs 10 gekabps. Takum obpasom, npouecc
BblKyna ANs OCTarnbHbIX aKLUMOHEPOB MPOANUTCA AOSblUe, YTO 0CNabuT NO3UTUBHLIN
achbhekT OT Npoaaxu akumi no Gonee BbICOKOM LiEHE.

PbIHOYHbIE MOKA3ATEJIN
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‘ YETBEPT, 6 Hoa06ps 2008

NOTPEBUTEJNIbCKUA CEKTOP RS v iy

pynna komnanun «[ukcun» (DIXY) ncnonHuna obssarenbcrBa
no obssarenbHomy Bbikyny 1.6% akuun, notpatus okono $13

mnH. HENTPANBbHO
11.5 Mﬁ_\"‘—

> Buepa koMnaHusa «dukcm» o6bsBUNa 06 MCnonHeHnn obsi3aTenbCTB Mo o6ﬂsaTeanomy

DIXY

BbIKYNy akuuWii y akLMOHEpPOB, rofloCOBaBLUMX MPOTVB YBEMWYEHUS] YCTABHOrO KanwTana Ha \"\_\x‘
BOCA B aBrycte (gata otcedeHusi peectpa 6bina 14 wuons). Bcero kK Bbikyny Obino 70
npeabsiBrieHo okoro 1.6% akuuin KomnaHuy (00 MPOBEAEHVST OOMAMMCCUM), LieHa BbIKyMa ‘L‘_

6bina onpefeneHa B pasmepe 367 pybnen (okorno 13.6 gonn) 3a akumio, YTO Npeanonaraet
MOYTU ABYKPATHYIO MPEMMUIO K TEKYLLMM KOTUPOBKaM akuuii komnaHuu. o Bcei BMAUMOCTH,
KaK MVHVMMYM MpOMOPLMOHAnbHYIO [OMK0 aKUM KOMMAaHUW  BbIKYNUT KOHTPOMMPYHOLLMI
akuuoHep Mercury Group (BriageeT 51% akuuin komnaHum). [ata OKoHYaHUs MpuemMa 3asiBok Werouruk: PTC, pacuetel KT durarc
Ha MCMOMHEHVe NPenMyLLEeCTBEHHOTO npaBa BblKyrna akuvi JOM3MUCCUM AfS TeKyLmX

CYLLECTBYIOLLMX aKumoHepoB — 11 HOSAOps, mocrne KOTOpOoW COBET AMPEKTOPOB KOMMaHWu

onpefenuT LeHy pasmelleHus. «Oukcu» HeobxoauMbl MHBECTULMOHHbIE PecypCbl Ans

UCMOSTHEHNSI paHee 3asiBfeHHbIX NiaHoB Mo oTKpbITVio 100 MarasvHOB B 9TOM roAy.

25 ¢ T T v
2.7.08 13.8.08 24.9.08 5.11.08

«M.Bugeo» (MVID) ony6nukoBana otyeTHocTb 3a 1M08 no MVID

MC®O. HEATPAIIbHO

> EbICprIVI POCT BbIPpy4Kn U NoBbllLeHne peHTa6eanocm... Bblpy‘-lKa KOMMaHun 3a 65 \

95

nepBoe Monyroaye noebicunack Ha 67% rod K rogy B AOMMApOBOM BbIPaXEHUW, AMHaMMKa \’-\\_k

npogax LFL coctaBuna okono 27% B fonnapoBom BbipaxeHun. Banosast mapxa «M.Bugeo» 35

coctaBuna 24% npotmB 22% 3a 107 Onarogapst yBENWYEHWIO [OONM  MNpoAax

BbICOKOMapXX1HarbHOWM NpoayKumun. beicTpbii pocT nagepxek SG&A (B OCHOBHOM 13-3a pocTa \\l\'\_l
3apnnar 1 apeHAHbIX MnaTexein), HeCKONbKo ocnabun addeKT MOoBbILLEHNS ONepaLMOHHON 0'27'08 12608 24908 11,08
adpcpekTmBHOCTU — EBIT mapxka nobicunack Ao 2.9%. Mpodyas onepauuoHHas Npubbinb - - - o
(kommccum BaHKoB 3a MOKYMKY B KPEAWT) KOMNaHuM coctasmna okono 48% ot EBIT. VicTodnuk: PTC, pacyetsl KUT ®ukac

> ... OQHaKo, MepcrneKkTMBbl Npogax B 4 KBapTane He CTofNb ONTUMMUCTUYHLI. He
CMOTPS Ha TO, YTO KOMMaHWS OXWAAET TPaAMLMOHHO CUMbHBIX Pe3ynbTaToB NPOAaX B 4
KBapTane HakaHyHe HOBOTrOOHWX MPa3fHWUKOB, Mbl MofaraeM, YTo dakTnyeckme pesynbTaTbl
MOFyT OKasaTbCs Xy)e M3-3a TOro, 4TO MnoBedeHve notpebutenen craHoBuTcs Oonee
OCTOPOXHbIM B OTHOLLEHWW TakuMX MOKynoK. Bo3amoxHO, Ana ygepxauus nokynatenem
«M.Bugeo» npuaeTcs CHU3WTL LieHbl. POCT BbIpyYky KOMMaHuM B 3 KBapTare yxe nokasan
TEHAEHUMIO K 3aMearneHunto, XoTs npogaxun LFL octaBanuce ctabunbHbIMA.

> [lonroBas Harpy3ka BoO3pocna; gepxaTenu obnuraumi, BeposiTHO, NPeabABAT UX K
LOCpPOYHOMY BbIKyny no odepTe. Ha koHeL ceHTs0ps umicTbid gonr «M.Buaeoy» komnaHum
coctaensn $198 mnH, 4to nogpasymeBaeT OTHOLLEHME YncTbi Aonr/EBITDA Ha ypoBHe 2x
(yncteim gonr/EBITDA Ha koHeu, 2007 roga 6birio Ha ypoBHe 1.0x). BeposiTHo, Aepxatenu
obnuraumii kKoMnaHum Ha 2 mnpa pyénei (okorno $80 MIH) NPeabaABAT WX K AOCPOYHOMY
Bblkyry no odepte 19 Hosbps. Xota «M.Buoeo» mmeeT OOCTaTOMHO NMUKBUOHOCTM Ans
UCMOMHeHNs1 06513aTeNnbCTB, CTOMMOCTb HOBOrO fonra OyaeT 3HaumTensHo Bbiwe. B 1o xe
BpPeEMSi, KOMNaHWs HeJaBHO NoATBepXAana nnaHbl Mo oTKpbITUIO 40 rMNepMapkeToB 40 KOHLA
roga.

®uHaHcoBble pe3ynbTaTbl no MC®O

$ MnH 6M 2008 6M 2007 U3m., %

Bbipyyka 1273.9 763.9 66.8%

Banosasi npubbinb 308.2 167.9 83.5%
Banosas Mapxa 24.2% 22.0%

O6LLme 1 agMUHUCTPATUBHbIE PacXofbl 287.5 164.8 74.5%
% OT BbIpYyYKU 22.6% 21.6%

OnepauuoHHasi NpubbInb 36.5 12.2 198.4%
onepauvnoHHas mapxa 2.9% 1.6%

EBITDA 52.1 20.9 149.2%
EBITDA mapxa 4.1% 2.7%

YucTas npubbinb 16.6 -6.1 n/a
ynucTas mapxa 1.3% -0.8%

Yuctbih gonr / EBITDA 2.7 6.6

MCTOYHMK: AaHHble koMnaHuu, pacyeTbl KUT ®duHaHc
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KUTDOumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ YETBEPT, 6 Hoa06ps 2008

HEOBUWXUWMOCTb

Fitch wn3meHuno nporHos pentuHra OIFUH
«Mo3untnBHoro» Ha «CtabunbHbIny. HEUTPAJNIbBHO

(OPIN) ¢

> Fitch Ratings noHusuno nporHo3 no OAO «OlWH» c «lMo3uTuBHOro» Ha
«CTabunbHbIM». HauMoHanbHbLI OOMrOCPOYHBLI PENTUHT Takke Obin MOHWXKEH C
«BBB+(rus)» o «BBB(rus)», OOMrOCPO4YHbLIA K KPATKOCPOYHbIA PEWUTUHr pedonTta
3MUTEHTa areHTCTBO NOATBEPANUIIO Ha ypoBHE «Bx». MpuunHamMmun CHUXeHUs pENTUHIOB, MO
MHEHWIO areHTCTBa, SBMASIOTCA HW3Kasi BEPOSTHOCTb peanu3auuy MnaHoB Mo
pacwupeHuio gestenbHocT B 2008-2009 ropax, a Tawke CoOKpalleHue crpoca Ha
00bEeKTbI HEABMXMMOCTM Ha oHe 3ameaneHusi pocta BBl v CHMXeHWS MHOCTPaHHbIX
WHBECTULUIA B POCCUINCKYIO HEABVKUMOCTb.

> BnusiHMe Ha KOTUPOBKU HelTparnbHoe. Bo3pocluve pucku B yCrnoBusix (oMHaHCOBOTo
Kpr3mnca yxxe oTpasuiincb Ha akLuMsiX pOCCUIACKUX AeBenonepoB. Mbl He OXMOAeM Kakoro-
nnbo BMNMSHWA [aHHOW HOBOCTWM Ha CToMMOCTb komnanuu. Akuum ONMUH Toprytotesa c
koadppuumentom P/NAV — 0.2, 4TO COOTBETCTBYET CpeOHEPbIHOYHOMY MoKa3aTerto.
OpHako, He06X0AMMO YYUTbIBaTL TO, YTO KOMMAHWS HE NPOU3BOAUT HE3ABUCKHMON OLIEHKM
OOBEKTOB XUIOW HEABWXKMMOCTU, @ YyYUTbIBAET MX MO MEeTody 3aTpar, YTO 3HAYMTENbHO
HWKEe PbIHOYHOW OUEHKW, a uYUCTbIM JONr NOo  AaHHbIM  oTyeTHocTn 3a 11108
oTpUUaTENbHbIN.

AHaTtonui Bbicoukuit
a.vysotsky@kf.ru

OMNWH u nupekc PTC (Ane 08 = 100%)
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WcTounuk: Bloomberg

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru



KUTOuHaHC EXXEOHEBHbIN OB30P PbIHKA AKLIUA

YETBEPT, 6 Hoabps 20

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Komnanus PTC fata LleHa Ha MO MeHT Cnpaseanuean *Tekywasn PexomeHpauus Wsmenenue ¢ MoTeHuman Mpumedanna
P w A cToumocTs, § ueHa $ MOMEHTa Bblgaun pocTa, %
peko MeHAaL un,$ pekomeHgaumm, %

Hedtb 1 ras

lasnpom, a0 GAZP 30.10.08 4.031 UR 5.225 UR 29.63 UR MepecmoTp oLeHn
PocHedTb, ao ROSN 30.10.08 3.590 UR 4.690 UR 30.66 UR MepecmoTp oueHu
TNYKOWN, a0 LKOH 30.10.08 32.672 UR 40.622 UR 24.33 UR MepecmoTp oueHn
CypryTHebTeras, ao SNGS 30.10.08 0.546 UR 0.662 UR 21.31 UR MepecmoTp oueHu
CypryTHedbTeras, an SNGSP 30.10.08 0.195 UR 0.233 UR 19.15 UR MepecmoTp oueHn
Fasnpom HedpTb, a0 SIBN 30.10.08 1.779 UR 2.622 UR 47.41 UR MepecmoTp oueH
THK-BP XongwHr, a0 tnbp 30.10.08 0.520 UR 0.600 UR 15.38 UR MepecmoTp oueHn
THK-BP XonauHr, an tnbpp 30.10.08 0.500 UR 0.490 UR -2.00 UR MepecmoTp oueHu
TatHedrb, a0 TATN 30.10.08 1.227 UR 1.700 UR 38.5%6 UR MepecmoTp ouerkn
TatHedrs, an TATNP 30.10.08 0.695 UR 0.923 UR 32.80 UR MepecmoTp oueHn
HOBAT 3K, ao NVTK 30.10.08 3.132 UR 3.661 UR 16.92 UR MepecmoTp oueHKn
CBA3b

MTC, Adr MBT 30.10.08 31.540 UR 44.010 UR 39.54 UR MepecmoTp oueHu
Beimnenkom, Adr VIP 30.10.08 12.140 UR 15.580 UR 28.34 UR MepecmoTp oueHkn
KOMCTAP - OTC, Gdr CMST 04.09.08 2.500 UR 3.240 UR 29.60 UR MepecmoTp oueHu
YpancsassuHpopm, ao URSI 30.10.08 0.012 UR 0.013 UR 7.2 UR MepecmoTp oueHmn
BonraTenekom, ao NNSI 30.10.08 0.653 UR 0.836 UR 28.08 UR MepecmoTp oueHn
CubupbTenekom, ao ENCO 30.10.08 0.015 UR 0.018 UR 19.33 UR MepecmoTp oueHu
IOTK, ao KUBN 30.10.08 0.028 UR 0.038 UR 33.90 UR MepecmoTp oueHn
CeBepo-3anagHblil Tenekom, ao SPTL 30.10.08 0.256 UR 0.287 UR 12.15 UR MepecmoTp oueHn
LleHTpT enekom, ao ESMO 30.10.08 0.156 UR 0.159 UR 2.01 UR MepecmoTp oueHKn
Hanbceasb, ao ESPK 30.10.08 0.635 UR 0.725 UR 14.13 UR MepecmoTp oLeHn
Pocrenekom, ao RTKM 14.08.06 4.740 UR 7.922 UR 67.12 UR Be3 pekomeHaauumn
BaumHdpopmcesnsb, ao BISV 17.07.04 0.115 UR 0.055 UR -52.13 UR MepecmoTp oueH
BaHkun

C6epbaHk Poccun, ao SBER 20.10.08 0.993 2.200 1.056 BUY 6.36 108.30

C6epbatk Poccum, an SBERP 20.10.08 0.429 1.500 0.480 BUY 11.82 212.69

Bank BTG, ao VTBR 06.06.07 0.0056 0.0060 0.0016 BUY -72.06 286.85

BaHk Mocksebl, ao mmbm 01.03.07 5.218 67.000 27.512 BUY -51.06 143.53

Bank BospoxpaeHue, a0 VZRZ 31.10.08 11.829 UR 13.405 UR 13.32 UR MepecmoTp oueHn
BaHk Bospoxaehue, an VZRZP 31.10.08 3.556 UR 3.970 UR 11.62 UR MepecmoTp oueHu
BaHk CaHkr-TeTepbypr, ao STBK 31.10.08 1.319 UR 1.256 UR -4.78 UR MepecMOTp OLEHKN
MNMoTpe6UTenbCckuit cekTop

Marmt, 20 MGNT 30.05.08 50.750 62.700 14.697 BUY -71.04 326.61

Bepodapm, ao VRPH 03.10.08 36.900 66.100 15.695 BUY -57.47 321.16

Kanuna, ao KLNA 22.09.08 2.610 32.600 11.780 BUY -47.90 176.74

®apvcTaHaapT, ao PHST 03.10.08 48.300 69.100 28.435 BUY -41.13 143.01

Jle6egaHckuit, ao LEKZ 16.06.08 82.245 88.000 74.670 HOLD -9.21 17.85

TpaHcnopt / Mnactpum

Hosowm, ao NOMP 16.08.07 2.350 2.690 3.135 SELL 33.40 -14.19

nmMn, ao PRIM 06.12.06 0.220 0.360 0.338 HOLD 53.49 6.61

Asunacomnanus OTaip, ao TMAT 10.01.08 0.800 0.980 0.131 BUY -83.66 649.65

IeHrascnevucrpon, ao legs 24.10.06 4075.000 7743.000 3500.000 BUY -14.11 121.23

CneurasasT 0TpaHc, ao sgat 17.05.07 70.980 193.000 80.000 BUY 12.71 141.25
MawwuHocTpoeHune

AsTOBE3, 20 AVAZ 07.08.08 1.10 101 0.29 HOLD -738 250.6

AsToOBa3, an AVAZP 02.09.08 0.47 054 0.11 HOLD =717 411.3

A3, ao GAZA 26.02.08 174 282 20 BUY -885 1310.0

A3, an GAZAP 26.02.08 114 207 15 BUY -86.8 1280.0

Kopnopauma UPKYT, ao IRKT 26.02.08 0.88 119 0.16 HOLD -813 629.1

KAMAS, ao KMAZ 28.08.08 3.6 6.8 1.6 BUY -57.0 333.5

KpacHblit KoTensiuuk, ao KRKO 26.02.08 1.18 139 0.40 HOLD -66.1 2475

CunoBble MalmHel, a0 SiLm 26.02.08 0.20 024 0.14 HOLD -305 714

COJUEPC, ao SVAV 26.02.08 60 81 11 BUY -81.0 615.7

MeTannyprusa

MK Hopunkckuii HuKenb, ao GMKN 30.10.08 88.00 15800 110.78 BUY 28.41 39.82

Cesepcrans, ao CHMF 30.10.08 3.30 810 4.03 BUY 21.98 101.23

HIMK, ao NLMK 11.04.07 3.00 UR 1.03 UR -65.53 UR MepecmoTp oueHn
MMK, ao MAGN 30.10.08 0.23 137 0.31 BUY 36.44 336.56

Meuyen, Adr MTL 26.06.07 12.30 UR 7.94 UR -35.45 UR Bea pekomeHaaumn
Montoc 3on0T0, @0 PLZL 22.03.07 47.50 6000 21.90 BUY -53.90 173.99

Monuvetann, ao PMTL 30.10.08 3.00 650 3.15 BUY 5.12 106.11

TpybHas MeTannypmyeckas komnaHus, ao TRMK 30.10.08 2.00 UR 1.95 UR 0.00 UR MepecmoTp oueHu
Pacnapckas, ao RASP 23.09.08 5.50 UR 2.36 UR -57.03 UR MepecmoTp oueHu
BbIKCyHCKMIA MeTannypruyeckuii 3ason, ao vsmz 08.10.07 1675.00 UR 500.00 UR -70.15 UR MepecmoTp oueHn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc
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KMTqDM Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ YETBEPT, 6 Hoa06ps 2008

ONHAMUKA AKLIUA NPOROMKEHVE

Komnanusa PTC Aata LeHa HamomeHT  Cnp *Tekyw: P ua MoteHyman MpumeyaHus

PpeKkoMeHAauum Bbigaun CTOMMOCTb, ueHa, MOMEHTa Bblgauu pocTa, %

pekomeHaaumm,$ $ $ pekoMeHpauuv, %

OnekTpoaHepreTuka
Pyclnapo, ao HYDR 19.02.08 0.0879 UR 0.0221 UR -74.83 UR MepecmoTp oueHkn
OTlK-1, ao OGKA 19.02.08 0.1162 0.1850 0.0097 BUY -91.61 1797.60
OrK-2, ao OGKB 19.02.08 0.1221 UR 0.0113 UR 90.74 UR MepecmoTp oueHkM
OTK-3, ao OGKC 19.02.08 0.1296 UR 0.0135 UR -89.58 UR MepecmoTp oueHkn
OrK-4, ao OGKD 19.02.08 0.1193 0.1610 0.0162 BUY -86.38 890.86
OrkK-5, ao OGKE 19.02.08 0.1706 0.1900 0.0450 BUY -73.63 322.42
OrK-6, ao OGKF 19.02.08 0.1077 UR 0.0108 UR -89.99 UR MepecmoTp oLeHk!
TrK-1, ao TGKA 19.02.08 0.0012 UR 0.0001 UR -89.29 UR MepecmoTp oueHkn
TrK-2, ao TGKB 19.02.08 0.0009 UR 0.0003 UR -72.53 UR MepecmoTp oLEeHKn
MocaHepro (TrK-3), a0 MSNG 19.02.08 0.2287 02600 0.0391 BUY -82.88 564.21
TrK-4, ao TGKD 19.02.08 0.0011 UR 0.0004 UR 65.92 UR MepecmoTp oLEeHKN
TrK4, an TGKDP 19.02.08 0.0006 UR 0.0002 UR -74.32 UR MepecmoTp oLeHkn
TrK-5, ao TGKE 19.02.08 0.0008 UR 0.0002 UR -81.85 UR MepecmoTp oueHkn
TrK-6, ao TGKF 19.02.08 0.0011 UR 0.0001 UR -87.03 UR MepecmoTp oLeHkn
Bomxckas TIK (TIK-7), ao TGKG 19.02.08 0.1074 UR 0.0118 UR -89.00 UR MepecvoTp oueHkM
IOrK TTK-8, ao TGKH 19.02.08 0.0015 0.0013 0.0009 BUY 42.92 57.65
TrK-9, ao TGKI 19.02.08 0.0003 UR 0.0001 UR -82.59 UR MepecmoTp OLeHKn
TrK-10, ao TGKJ 19.02.08 3.7877 UR 1.8468 UR -51.24 UR MepecmoTp oueHkn
TrK-11, ao TGKK 19.02.08 0.0014 UR 0.0005 UR 65.25 UR MepecmoTp oLeHkn
KysGaccarepro (TTK-12), ao KZBE 19.02.08 0.0252 0.0390 0.0040 BUY -84.34 887.00
TrK-13, ao TGKM 19.02.08 0.0100 0.0190 0.0016 BUY -84.50 1125.02
TrK-14, ao TGKN 13.03.08 0.0003 UR 0.0001 UR -71.04 UR Be3 pekomeHaauun
WpkyTckaHepro, ao IRGZ 19.02.08 0.9704 UR 0.3510 UR 63.83 UR MepecmoTp oueHkn
BaukpaHepro, ao BEGY 19.02.08 2.0550 UR 0.4900 UR -76.16 UR MepecmoTp oLeHkKn
BaukvpaHepro, an BEGYP 19.02.08 1.1750 UR 0.6000 UR -48.94 UR MepecmoTp oueHkn
Ay TckaHepro, ao YAEN 19.02.08 0.0331 UR 0.0076 UR -77.00 UR MepecmoTp oLeHkKn
[lanbHesocTouHas aHepreTnieckas KoMMHaHus, ao DVEC 19.02.08 0.1023 UR 0.0118 UR -88.49 UR MepecvoTp oLieHkM1
MockoBckas ropoackas 3nekTpoceTeBas KoMIaHus, ao MGRS 19.02.08 0.0716 UR 0.0764 UR 6.69 UR MepecmoTp oueHkn
MockoBckas 06 beAHeHHas 3eKTpoceTeBasi KMNaHus, a0 MSRS 19.02.08 0.0973 UR 0.0309 UR 68.23 UR MepecvoTp oueHkM
MockoBckas Terr oceTeBas koMnaHus, ao MSsv 19.02.08 0.0299 UR 0.0251 UR -16.04 UR MepecmoTp oLeHkn
TeHaHepro, ao LSNG 19.02.08 1.6010 UR 1.0709 UR -33.11 UR MepecmoTp oLeHKn
NeHaHepro, an LSNGP 19.02.08 1.9831 UR 0.7533 UR 61.43 UR MepecmoTp oueHkn

WcTtounuk: PTC, MMBB, pacueTtbl KT ®uHaHc

*[nA pacyeTa TeKyLleMn LieHbl UCMOJb3YITCA AaHHbIE:
- ana ADR unu GDR yuuTbiBaeTCst NoCnefHsis cAenka;

- Ans akumid, Toprytowmxcs Ha MMBB, yunTbiBaeTcs LieHa Ha 3akpbiTue ToproB. Ecnv caenok He 6bino, To y4nThiBAeTCS CpedHee 3HaveHne
Mexay KOTMPOBKOW Ha MOKYMKY ¥ Ha MPOAaxy;

— [Ons ocTanbHbIX akUUii y4nTbiBaeTCs nocregHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Kon Bloomberg 3mwuteHT Bupxa Akumin O6bem Topros, Uena AOP, U3meHeHue Tukep Llena PTC, MMpemus/ guckoHT
3a AOP aKku. $ 3-4 HOA6pSA, PTC $ k PTC, %
%
OGZD LI Gazprom LSE 4 20,388,396 21.40 -6.96% GAZP 21.40 0.00%
OGZPY US Gazprom oTC 4 429,756 20.75 -10.56% GAZP 21.40 -3.04%
LKOD LI LUKOIL LSE 1 8,928,518 41.50 1.92% LKOH 40.75 1.84%
LUKOY US LUKOIL oTC 1 594,817 40.05 -4.87% LKOH 40.75 -1.72%
NVTK LI NovaTek LSE 10 618,935 39.60 -5.71% NVTK 27.00 46.67%
ROSN LI Rosneft Oil Company LSE 1 25,381,312 4.72 -17.48% ROSN 5.00 5.60%
GAZLI Gazpromneft LSE 5 79,843 13.09 -9.72% SIBN 8.88 47.49%
GZPFY US Gazpromneft oTC 5 23,731 13.00 -11.86% SIBN 8.88 46.48%
SGGD L Surgutneftegaz LSE 10 8,919,006 6.87 -9.49% SNGS 6.70 2.54%
SGTZY US Surgutneftegaz oTC 10 5,616 6.75 -10.24% SNGS 6.70 0.75%
SGTPY US Surgutneftegaz Pref oTC 10 187,036 1.50 -57.14% SNGSP 2.00 -25.00%
ATAD LI Tatneft LSE 20 540,110 47.79 -0.44% TATN 34.00 40.56%
SSALI Sistema JSFC LSE 20 715,669 7.50 -12.79% AFKS 3.80 97.37%
CMST LI Comstar United telesystems LSE 1 2,942,875 3.24 -4.71% CMST 8.50 -61.88%
CTCM US CTC Media NASDAQ 1 1,043,024 7.22 -9.75%
MBT US Mobile Telesystems OJSC NYSE 5 5,829,610 44.01 -6.00% MTSS 28.25 55.79%
RMG LN Rambler Media Ltd LSE 1 #N/A N/A 6.67 -1.19%
RKMD LI Rostelecom LSE 6 20,156 37.50 -1.32% RTKM 48.60 -22.84%
ROS US Rostelecom NYSE 6 116,630 33.75 -11.14% RTKM 48.60 -30.56%
uvyYzy us Uralsvyazinform oTC 200 74,880 2.85 0.00% URSI 2.66 7.06%
VIP US Vimpel-Communications NYSE 0.05 7,648,439 15.58 -17.52% VIMP 21.00 -25.81%
VZY GR Vozrozhdenie Bank XETRA 3/4 484 11.25 9.76% VZRZ 10.50 714%
VTBR LI VTB Bank OJSC LSE 2000 6,564,458 3.19 -10.14% VTBR 3.22 0.93%
CHE LI Cherkizovo Group OJSC LSE 2/3 423,000 2.00 8.11% GCHE 3533} -40.00%
FIVE LI X5 Retail Group NV LSE 0.25 261,313 11.59 5.36%
MGNT LI Magnit LSE 0.20 11,812 6.23 16.45% MGNT 2.90 114.83%
WBD US W imm-Bill-Dann Foods OJSC NYSE 1 136,436 41.00 -11.85% WBDF 13.00 215.38%
PHSTLI Pharmstandart LSE 0.25 21,059 14.00 -10.77% PHST 6.85 104.38%
SVST LI Severstal LSE 1 1,106,338 4.20 -6.04% CHMF 4.10 2.44%
CHZN LI Chelyabinsk Zink Plant LSE 1 352,100 1.55 -10.40% CHZN 1.25 24.00%
EVRLI Evraz Group SA LSE 1/3 1,453,786 17.90 0.56%
MNOD LI MMC Norilsk Nickel LSE 0.1 7,175,547 10.90 -22.14% GMKN 11.30 3.54%
NILSY US MMC Norilsk Nickel oTC 0.1 142,486 10.10 -25.68% GMKN 11.30 -10.62%
MMK LI Magnitogorsk Iron & Steel Works LSE 13 1,724,023 4.20 5.00% MAGN 3.90 7.69%
MTL US Mechel NYSE 1 3,714,030 7.94 -11.88% MTLR 8.50 6.59%
NLMK LI Novolipetsk Steel LSE 10 800,365 9.65 3.76% NLMK 10.00 3.50%
PLZL LI Polyus Gold LSE 0.5 840,842 11.05 0.00% PLZL 10.95 0.92%
PMTL LI Polymetal LSE 1 692,626 3.00 0.00% PMTL 2.90 3.45%
TMKS LI TMK LSE 4 759,691 9.99 -5.04% TRMK 8.00 24.88%
IRK GR Ikutskenergo XETRA 30 450 14.00 -22.22% IRGZ 16.50 -15.15%
AOMD LI Mosenergo TGK-3 LSE 100 #N/A N/A 4.25 0.95% MSNG 3.00 41.67%
AFID LI AF| Development LSE 1 747,415 1.70 1.19%
HALS LI Sistema-Hals LSE 0.05 635,531 0.34 0.00%
LSRG LI LSR Group LSE 0.20 52,850 2.10 5.00% LSRG 1.80 16.67%
PIK LI PIK Group LSE 1 157,363 5.70 -3.39% PIKK 3.69 54.47%
INTE LI INTEGRA LSE 0.05 44,19 1.90 5.56%
SITRLI Sitronics LSE 50 #N/A N/A 1.00 42.86% SITR 3.25 -69.23%
URKA LI Uralkali LSE 5 318,233 22.00 -4.35% URKA 23.00 4.35%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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MUPOBbIE MHOEKCHI

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ YETBEPT, 6 Hoa06ps 2008

WNHoekc CTtpaHa 3HaveHne NameHeHnne NameHeHne NameHeHve WNameHeHne NameHeHne
3a [eHb, 3a Hepjeno, 3a mecau, c31.12.2007, 3a 52 Hepenu,
% % % % %
Asuns
Nikkei 225 Anowna 9,621.24 4.46% 15.94% -12.95% -37.80% -41.41%
Hang Seng [ OHKOHr 14,840.16 3.17% 16.83% -16.07% -46.64% -49.59%
Straits Times CuHranyp 1,868.82 2.14% 11.83% -18.65% -46.08% -48.82%
Seoul Composite tOxHas Kopes 1,181.50 2.44% 21.93% -16.78% -37.72% -42.48%
Shanghai Composite Kutan 1,760.61 3.16% 2.37% -23.24% -66.54% -68.20%
Taiwan Weighted TanBaHb 4,978.26 -0.29% 12.97% -13.30% -41.48% -46.43%
SENSEX WHana 10,120.01 -4.81% 11.89% -19.21% -50.12% -47 .84%
ISE 100 Typuunsa 27,855.92 -5.07% 11.89% -19.38% -49.84% -51.05%
EBpona
FTSE 100 Benukobputanms 4,530.73 -2.34% 6.79% -9.03% -29.83% -30.03%
DAX FepmaHus 5,166.87 -2.11% 7.45% -10.87% -35.95% -33.99%
CAC 40 D paHuus 3,618.11 -1.98% 6.33% -11.34% -35.55% -36.63%
Budapest SE Index BeHrpusa 14,399.57 -2.33% 7.47% -24.51% -45.11% -47.18%
PX50 Yexus 904.00 -3.36% 14.16% -24.97% -50.20% -52.50%
WIG 20 TR Monbwa 1,858.10 -2.38% 6.12% -21.00% -46.24% -51.06%
PTC Poccusi 829.80 3.42% 28.85% -22.52% -63.77% -63.43%
MMBB Poccusa 775.19 1.08% 27.31% -16.15% -58.96% -59.36%
Adpuka
FTSE/JSE Top 40 tOxHas Adpuka 19,000.93 -3.52% 5.56% -7.42% -27.62% -31.82%
Egypt HERMES Erunet 481.60 0.40% 9.89% -23.66% -48.07% -41.68%
Amepuka
DJIA CWA 9,139.27 -5.05% 1.65% -11.49% -31.10% -33.10%
S&P 500 CWA 952.77 -5.27% 2.44% -13.32% -35.11% -37.33%
NASDAQ CWA 1,681.64 -5.53% 1.47% -13.65% -36.60% -40.48%
Bovespa Bpasunusa 37,785.66 -6.13% 8.44% -15.12% -40.85% -41.42%
BUSE MERVAL ApreHTnHa 1,135.79 1.13% 23.66% -24.92% -47.22% -50.57%
IBC Benecyana 35,422.99 -0.13% -1.42% -6.70% -6.54% -8.69%
CBOAHbIﬁ UHAOEeKC No pa3BuBavOLWLUMCA PblHKaM
MSCI BRIC 190.07 -0.58% 19.34% -18.76% -57.09% -58.07%
FTSE Russia IOB Index 598.15 -7.88% 31.27% -14.54% -58.31% -58.56%
MSCI Russia 572.20 4.97% 32.32% -19.12% -62.76% -61.39%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®duHaHC
Wnpekc 3HaueHune N3meHeHne U3meHeHune W3meHeH e WU3meHeHune N3meHeHne
3a OeHb, 3a Hepgeno, 3a mecsl, c 31.12.2007, 3a 52 Hepenu,
% % % % %
Hed Tb 1 ras 558.54 2.30% 26.98% -18.54% 61.70% -59.72%
AnekTpoaHepreTuka 746.27 1.95% 2.61% -31.58% -76.95% -75.39%
Merannyp rus 1,018.46 2.65% 37.44% -9.70% 69.95% -70.74%
MaluuH ocTp oeHue 1,210.75 -3.60% 0.66% 29.42% 62.44% -57.42%
BaHku 802.17 5.04% 22.44% -19.25% -70.15% -70.03%
TenekoMMyHMKauum 1,298.00 -6.04% 23.57% -1.71% 67.15% -63.16%
MoTpebutens ckuin cekTop 865.62 -0.41% 1.93% 25.42% 62.18% -59.44%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3HauyeHue n n U3meHeHue W3meHeHue WU3meHeHue
3a AeHb, 3a Hepgento, 3a mecsu, ¢ 31.12.2007, 3aroa,
% % % % %
CNOT bl HOK
EUCRBRDT Brent 61.40 6.32% -4.42% -26.37% -34.60% -34.62%
EUCRURMD Urals 61.98 4.44% -3.05% -24.40% 32.78% -31.81%
USCRWTIC WTI 65.30 -7.42% -3.26% -25.63% -31.98% -32.47%
GOLDLNPM 3onoTo 753.75 1.69% -1.34% -13.91% -9.60% 8.36%
SLVRLN Cepebpo 10.28 3.32% 9.59% -8.95% -30.35% -31.28%
PLTMLNPM MnatuHa 870.00 5.20% 6.49% -11.50% 43.14% -40.90%
PLDMLNPM Mannapwit 216.00 3.85% 6.40% 9.09% 40.66% -42.55%
MBALALO2 AnoMuHMiA 2,011.50 1.07% -4.41% -8.81% 14.41% -22.06%
MBCUCU35 Meab 4,071.00 -3.78% -7.91% -28.65% -39.02% -45.50%
MBNINI15 Hukens 12,035.00 1.91% -3.76% -16.45% -53.36% -61.85%
MBZNZN15 LinHk 1,487.75 0.34% -1.36% -2.19% -35.03% -46.24%
LMNADS03 Cranb 1,515.00 -1.62% -6.48% -22.31% -34.42% -35.81%
MBTNTN14 Onoso 15,100.00 -0.98% -0.69% -9.36% -7.81% -10.25%
MBPBPB19 CsuHel 1,510.50 -1.40% -1.72% -8.20% 40.34% -60.15%
®bloyepchbl
co1 Brent 61.87 6.88% -5.50% -26.06% -34.08% -33.66%
CL1 WTI 65.30 -7.42% -3.26% -25.63% -31.96% -32.47%
HO1 MeyHoe TonnMBo 205.47 4.95% 2.68% -16.95% 22.30% -21.21%
PG1 BeHanH 142.44 -7.07% -7.08% -30.82% 42.81% -41.50%
NG1 a3 7.25 0.42% 12.06% 6.06% -3.13% 7.81%
GC1 3onoTo 742.40 -1.97% -1.38% -13.94% 11.41% 9.84%
SI1 Cepebpo 10.46 3.21% 6.63% -7.35% 29.34% -32.02%
PL1 Mnatuxa 880.00 2.60% 8.49% -9.58% 42.42% -40.69%
PA1 Nannapwit 219.00 4.43% 11.11% 8.58% 42.09% -42.32%
LY1 AnoMuHwiA 1,452.00 1.04% -2.48% -22.42% -36.51% -35.96%
LP1 Megb 4,066.50 -5.45% -12.55% -28.01% -38.85% -45.66%
LN1 Hukenb 12,151.00 4.711% -9.96% -13.91% 53.37% -62.01%
LX1 LinHk 1,153.00 -5.04% -7.00% -24.76% 51.05% -59.19%
LONADSO03 Cranb 1,530.00 0.00% -4.97% -21.54% -34.62% -34.89%
LT1 Onogo 15,235.00 0.59% -1.80% -6.01% -6.59% -10.09%
LLA1 CBuHel 1,507.00 -1.89% -4.50% -7.00% 40.93% -60.43%
API121MON Yronb aHepremyeckii 112.23 3.19% 12.48%
SB1 Caxap 12.64 -0.55% 4.55% 7.21% 16.82% 25.77%
cc1 Kakao 1,973.00 -1.30% -7.67% -17.79% -3.05% 1.60%
KC1 Kode 116.40 0.26% 3.74% 1.66% -14.54% -3.56%
C1 Kykypysa 390.25 5.51% -7.25% -7.96% -14.32% 1.17%
W1 MuweHwnua 537.25 6.16% -4.28% -9.74% -39.29% -32.59%
S1 Cosn 894.75 5.77% -4.53% -2.96% 25.38% -13.09%
CT1 Xnonok 44.31 4.34% -5.48% -15.46% -34.85% -32.01%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnseT coboil NpeanioxkeHne no nokyrke, Npofaxe Ui CoOBEpPLLEHIO
Kaknx-nnéo cAenok unu MHBeCTMLlVIVI B OTHOLWUEHUW YKa3aHHbIX B HacToslemM 0630pe LUEHHbIX 6yMaI’ N He gaBndaeTcsa peKOMeH[ZLaLLI/leﬁ no NPUHATUIO Kakunx-nmbo WHBECTULIMOHHbIX peLUeHI/II;I.
WHdbopmaLws, ncnonb3oBaHHasi Npy NofAroToBke HacTosLero o63opa, nony4YeHa 13 npeanonoxuTensHO AOCTOBEPHBLIX MCTOYHUKOB, OAHAKO MPOBEpKa WUCMOoMb30BaHHbLIX AaHHbIX He NpoBoAunack v
«KUT ®uHaHc» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauun, copepxallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT ny6nukaumm, n MoryT GbiTb [JOMOMHEHbI W/UNN U3MEHeHbl BMoTh [0 abCOMOTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLIErO yBeAOMIIEHUS
yutatenei. «KUT duHaHc» ocTaBnsieT 3a coboi NpaBo He NPUBOAUTL NPeablAYLLMX OLEHOK U peKOMEHAALMM Npy NyGnvkaLmm HoBbIX.

HacTtoswumin 063op npegHasHa4eH Ans UCMonb3oBaHUA NPOMeCcCHoHanbHLIMU y4acTHUKaMU (POHAOBOMO pbiHKA, KOTOPble MOTYT afeKBaTHO OLIEHWUTb PUCKM B OTHOLLEHUM YKa3aHHbIX B HACTOSLLEM
o63ope LeHHbIx Bymar. «KAT ®duHaHc» He HeceT OTBETCTBEHHOCTM 3a niobbie HebnaronpuATHble NOCNEACTBUS, B TOM YKCre YObITKM, MPUYMHEHHbIE B pe3ynbTaTe UCMOoNb3oBaHWs WHgopmaumm,
copepxalleiics B HacTosilem 0630pe, Unu B pesynbTaTe WHBECTULMOHHbIX PeLUeHWU, MPUHSATLIX Ha OCHOBaHWW [aHHOW WHopMauuu. HekoTopble poccuiickue akumu NMOABEPXKeHbl BbICOKOI
BONATUIIBHOCTY, YTO MOBBILLAET PUCKU, CBA3AHHBIE C MHBECTULMAMU B AaHHble Bymary, T.K. UX CTOMMOCTb MOXET CYLLECTBEHHO YnacTb, YTO MOXET NpWBECTU K yObiTKam, ecn CooTBETCTBYIOLLME
MHBECTULMK Gbinu OCyLLeCcTBNEHbl paHee. MHorvie poccuiickme akuum OTIIMHalTCS HU3KOW NMWKBUAHOCTBIO, YTO 3aTPyAHAET UX peanu3auuvio Ha pbiHKe B Cryyae MpUHSTUS peLleHus o npoaaxe
COOTBETCTBYIOLLMX LIEHHbIX Bymar. He Bce poccuiickme akumm UMEIT eXeqHEBHbIE PbIHOYHbIE KOTUPOBKM, YTO 3aTPyAHSAET OLeHKy nx cnpaseanueoi ctoumoctu. «KUT dunaHey» He npepocTasnseT
CBeEeHUN OTHOCUTENbHO abCOIOTHON BONATUMBHOCTU UMW NUKBUOHOCTM Kakon-nnbo poccuiickoii Bymary, a Taike He JaeT MHOPMaLMM B OTHOLIEHUM CMPaBEASIMBOMA CTOMMOCTN HEMUKBUAHBIX
LeHHbIX 6ymar. CTOMMOCTb BCeX POCCUNCKUX aKLWii, HOMUHUPOBAHHbIX B pyBNsiX, 3aBUCUT He TOSbKO OT CUTyaLun Ha (hOHA0BOM PbIHKE, HO Takke onpeaensieTcs koneGaHusMmn Ha BanoTHOM PbIHKE.
B npouecce NpvHATUS peLleHwii, NHBECTOP [OIMKEH CAMOCTOSTENbHO U3Y4YUTb OGBEKT BIIOXKEHUI, @ TaKkKe OLEHUTb PUCKM, CBSI3aHHbIE C MHBECTULIMSIMU B JAHHbIA MHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyLWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOIO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- 1 JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXeT NpuHuMaTb nto6ble WHBECTULMOHHbIE peLleHNA B OTHOLLIEHUN yKa3aHHbIX B 0630P8 LEHHbIX 6yM3r BHE 3aBMCMMOCTU OT OI'IyGJ'IVIKOBaHHbIX OUEHOK n peKomeH,qaumﬁ.

Hacroswwuin 063op He MoxeT GbITb BOCMPOU3BEAEH, ONYONMKOBaH UNW pacnpoCTPaHeH HU NOMHOCTBLIO, HU B KaKOW-NTMGO YacTu, Ha Hero Henb3si AenaTb CChIKU WU NPUBOAWTL U3 HEro uuTaTbl 6e3
npeaBapuTenbHOro NUcbMeHHoro paspelueHns «KUT duHaHey.



