EXXEOQHEBHbIN
KUTPuHaHC OB30P PbIHKA AKLIUA

MOHEOENBHWK, 22 nekabpsa 2008

KOMMEHTAPUU PbIHOYHbIE MOKA3ATEJIN
B nsTHULy uHaekchl CLUA 3aBeplumni [eHb pasHoHanpaBneHo ¢ HeBGomMbLMM PTC O6vem, $ mnn —  —— PTC Unaexc
n3MeHeHneM. [naHbl NOAAEPXaTb aBTOMPOM W PACIUMPUTL  MPOrpamMmy 2000 150
MHBECTULUMIA B WHPPACTPyKTYypy Ans crabwnusaumu cutyauum B 9KOHOMUKE
CNocoGCTBOBANN POCTY pbiHKA. MMPU 3TOM YBEPEHHOCTU B CKOPOM BbIXOAE M3 0 "\r\

Kpu3anca noka HeT, ¥ CTaTUCTUYECKME AaHHble 3TO MoATBepXaatoT. Asmatckue
WHOEKCbl CerogHs pacTyT, OTbirpbiBas HamepeHue npasutensctea CLUA
nopaepxatb aBTonpoussoauteneii. CToMMOCTb HeTU Takke pacTeT YTPOM Ha 1000
(hOoHE 0XMAAEMOro CHWXEHWA Aobblum cTpaHamu ONMEK (ouepenHoe coBeluaHue
coctoutcs 19 siHBapsi), a Takke Ha (hOHEe CEe30HHOro pocTa cnpoca Ha 500JL i
dHepropecypchbl. 15.8.08 26.9.08 7.11.08 19.12.08

O6bem, $ MrH.

Poccuiicknii  pblHOK CerogHs MOXeT HayaTb [eHb pocToM. Poccuiickoe Verodnm: PTC, pacuerel KUT dukarc
NpaBUTENbCTBO TOXe FOTOBO BblAENNTb CpeacTBa Ha NoaaepiXKy aBTonpoma.
LUb P® B nsatHuuy opobpwun u3meHeHust TpeboBaHui K KavecTBy ccyd M
pacLuMpun BO3MOXHOCTU GaHKOB MO PEeCcTPYKTYpU3auMn 3a[0MMKEHHOCTU, YTO
MOXET M3MEHWUTb CUTYaUMI0 Kak Ans camux 6aHKoB, Tak M ANsi 3aeMLUUKOB.

HoBoctb 0 TOM, 4TOo noytn 50% akuuin HopHukens HaxopsTcs B 3amore y MMBB O6eMm, $ MMH ——  ——MMBB UHaekc
rocbaHkoB BpsSiA N OKaXeT nopaepxky Oymaram komnaHuu. Xopoluast 1600 5000
OoT4yeTHoCTb TaTHedTn, onybGnukoBaHHasi CErogHst YTPOM, MOXeT ObITb
NONOXWUTENbHO BOCMPUHATA MHBECcTopamn. B Bnwxariiee Bpemsa He oXvupaaem "\I'\‘ z
3HaYUTENbHbIX M3MEHEHMI Ha POCCUMNCKOM pbiHKe. Cpean BHeLIHUX hakTopoB 1200 3500%
— nybnukaums cratuctukm B CLLA. \\r\ §
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15.8.08 26.9.08 7.11.08 19.12.08
OCHOBH bl E HOBOCTM WcTounmk: MMBB, pacuetsl KUT dunaHe
= JrieKTpo3HepreTM4eckue KOMNaHuu nony4art LUaHC Ha
rocnopaepxky. MTO3UTUBHO
NASDAQ — — DJIA
KOPOTKO 2500 12400
= EBpa3 MeHsieT AUBUAEHOHYK MNOJIMTUKY. B COOTBETCTBMM C HOBOVA 2000 v 10700
OMBUOEHOHOW MONUTUMKOW, CyMMapHble BbinnaTtbl OyayT He Gonee 25% ot
yncTton npmbbinu. Cervac BenuUMHa AMBUOEHAOB MO UTOram roga He MOXeT
BbITb MeHee 25% OT YMCTOi NpUBLINKU. COOTBETCTBYIOLIME U3MEHEHNS Bbini 1500 9000
npuHaTel C[I koMnaHuM 1 BCTYNSIT B CUIy Mocre BbinnaTthl AVBUAEHOOB MO
ntoram 2008 roga. OrpaHuyeHve OVBUAEHOHbLIX BbINMAT MO3BOMUT YNy4YLlINUTb 1000 - . . , 7300
(PUHAHCOBYIO YCTOMYMBOCTb KOMMaHWM B TEKYLUMX CIIOXHbIX YCIOBUSIX. 15.8.08 26.9.08 7.11.08 19.12.08
OkoHuyaTenbHble auBuaeHabl Mo wutoram 2008 ropga OyayT ob6bsABREHbI WcToummk: Bloomberg, pacieTsl KT Gutarc
O[HOBPEMEHHO C nybnukaumen UHaHCOBbIX pe3ynbTaTtoB roga. EBpas yxe
npeanoXnn akumMoHepam nosnyvnTb YacTb NPOMEXYTOYHbIX AUBUMAEHAO0B B BUAe
HOBbIX akumii komnaHuu. Mo ntoram 2007 roga EBpas Bbinnatun 50% uvmcton
npubbInn B BUAE ANBUOEHOOB.
RTS —— —— MSCI BRIC
2400 380

= LIB P® cmsAryaet HopMbl pe3epBUpPOBaHMUSA NO ccyaam Ans 6aHKOB.

B natHuuy LB P® onobpun npoekT HOPMaTMBHOTO akta, B COOTBETCTBUM G 1750 "\, 20
KOTOPbIM U3MeHsTCs TpeboBaHMA K KpeAWTHOMY kadvecTBy ccyd. Hosble

HOpMbI ByayT AencTBOBaTb B TedeHve roaa ¢ 1 sHBaps. Tak, B COOTBETCTBUM C '\’\\}"\\

M3MEHEHUAMU, KPEOUT CYMTAETCH «XOPOLUMM», €CNK MPOocpoyKka Nno Hemy He 1100 v A 200
npesbiwaeT 30 gHen (cenvac 5 gHent). Takke GaHkM NonyyalT BO3MOXHOCTb

PeCTPYKTYpU3NpOBaTh 3a[40/MKEHHOCTb KITMEHTOB (Y4uTbiBas ero (uHaHcoBoOe 450 - . . 110
MONIoXeHWe), yANUHAS CPOKU UINN MeHss BantoTy KpeduTa. baHku Takke cmoryTt 15.8.08 26.9.08 7.11.08 19.12.08
BblJaBaTb HOBble 3aiiMbl Ha MoraweHne CyLIeCcTBYIOLWKMX. Takue mepbl Werousmk: Bloomberg, pactersl KUT duiarc

HanpaBneHbl Ha OrpaHUYeHne pocTa MPOCPOYEHHOM 3a[0IDKEHHOCTUM B
OanaHcax 0aHKOB, 4YTO cenvac $BMSIETCS OAHMM W3 OCHOBHbIX PUCKOB
GaHKOBCKOWM cuctembl. B To e BpeMmsi, U3MeHeHne napamMeTpoB He MO3BOSUT
OUEeHUTb peanbHble TeHOeHUMM B 4YacTu kadectBa ccyd. B 2010 rogy, kak
oxugaeTcs, 6aHku LOMKHbI ByayT BEPHYTLCS K MPEXHUM MpaBuiam.

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



KUTDPumHaHC

EXXEQHEBHbIA OB30P PbIHKA AKLMIA

ANEKTPOSHEPIETUKA

OneKTpoaHepreTuYeckne KOMNaHMM Nony4ar LWaHC Ha
rocnoaaepxky. MO3UTUBHO

> HepoctaTok hMHaAHCUPOBaHMA Kan3aTpaT, HECMOTPS Ha MOHWXEHHbIN
MPOrHO3  3HepronoTpeo6reHus. Poccuiickne  anekTpoaHepreTmyeckue
KOMMaHWy nonanu B MOATOTOBMIEHHbIV NPOMUINBHBIMM BEAOMCTBAMU NEpPEYEHb
cucTeMoobpasyowmx  NpeanpuaTuin,  KOTOpble  MOMYT  paccyuTbiBatb  Ha
rOCNOAAEPXKKY B Cry4yae HeOOXOAMMOCTM, 3asfBuil B NATHULY 3aMrfiaBbl
MwuHaHepro P® BsuyecnaB CuHIOMMH, kak coobwaet «UHTepdake». IToT
nepeyeHb JOIMKHA YTBEPAUTb NPaBUTENbCTBEHHAS KOMUCCUSI MO NOAAEPXKAHUIO
YCTOMYMBOrO PasBUTUS IKOHOMUKM 23 Aekabps. MuH3Hepro Takke MOHWU3UIO
CBOM MpPOrHo3 pocrta aHepronoTpebneHust B ctpaHe B 2009 rogy: cnpoc byger
konebatbest oT nnoc 1% Oo MuHyc 2% Kk ypoBHio 2008 roga, B TO BpeMs Kak
paHee nporHoauposancsa 4% pocT. B coOTBETCTBUM C 3TUM 3SHEPrOKOMMaHUK
CMOryT OTMOXWTb 3anycK psida WHBECTULMOHHBIX MPOEKTOB, OOHAKO MHOrme
KOMMaHuy Bce paBHO OyayT MCMbITbIBATb HEAOCTATOK (PUHAHCUMPOBAHWSI.

> Haubonbluui LWAHC Ha rocrnogAepXKy y KOMMaHWW MO KOHTpoJsieM
rocygapctBa u «lasnpoma». [Jaxkxe HECMOTps Ha TO, YTO 3HEProKOMMaHWUU
CMOryT OTNOXWUTb PS4 UHBECTULMOHHBIX NpoekToB B 2009 roay, Bce paBHO M3-3a
NPaKTUYECKN 3aKPbITOro AOCTyna K 4OAroBoMy (OUHAHCUPOBAHUIO MHOTME MOTYT
ucnbiTaTb HEOOCTaTOK [OeHEeXHbIX cpedcTB. Takum obpas3om, Mbl cCUMTaeEM
BKMOYEHNE B CMMUCOK KOMMaHUM C LUAHCOM Ha rocrnoaAepXKy NO3UTUBHBLIM AN
3NEKTPO3HepreTuyecknx  Komnavui. Mbel  cuMTaem, JTO  cnegywouime
3HEProkoMnaHun  SBNSAOTCA  Havbonee BEPOSTHbIMW  kaHOuMOAaTaMuM  Ha
nonyyvenve rocnogaepxkn: OMK-1, rge rocygapctBy KOCBEHHO MPUHALNEXUT
KOHTPOSbHbIA MakeT; rocygapcteeHHble Pyclvgpo, ®CK n Xonguur MPCK; a
Takke KoHTponupyemble «lasnpomom» OMK-2, OIK-6 n TIK-1. Takke B unucne
BO3MOXHbIX KaHOuOAToB Mbl Buaum komnaHum TIK-9 u KysbaccsHepro, y
KOTOPbIX OXMAAETCS HeJOCTATOK CPEeACTB Ha (PMHAHCMPOBAHME KanBrOXEHWI B
2009 roay.

‘ NOHEAEJIbHUK, 22 pnekabps 2008

NaBen MonukoB
p.popikov@kf.ru

CBoGoOAHbIe LieHbI B ABYX LIEHOBbIX
30HaX POCCUMIACKOro ONTOBOrO pbIHKA
anekTpo3aHeprum, $/MBTy

Cubupb — — EBpona-Ypan
55 55
40 40
25 25
10 - ‘ ‘ . 10
15.8.08 26.9.08 7.11.08 19.12.08

WcTounmk: ATC, pacyetbl KUT ®uHaHe
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KMTq)M H a HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 22 pnekabps 2008

OWHAMUKA AKLIUWA MPOJOMKEHVIE HA CIIEQYIOLLEV CTPAHULIE

Kom nanusa PTC Oara LleHa Ha MmoMeHT CnpaBeanuBas *Tekywasn PekomeHpauusa W3ameHeHne ¢ TMoTteHuman Mpum eyanus
pekom aa cToumocTs, $ ueHa, $ MOM eHTa Bblgaum pocTa, %
pekom eHpaumn,$ pekom eHpaumu, %

Hed1b 1 ras
[asnpom, ao GAZP 30.10.08 4,031 UR 3,807 UR -5,56 UR MepecmoTp oueHkn
PocHedTb, a0 ROSN 30.10.08 3,590 UR 3,759 UR 4,73 UR MepecmoTp oueHkn
NYKOWN, ao LKOH 30.10.08 32,672 UR 34,408 UR 5,32 UR  [epecMoTp oueHkn
CyprytHedTeras, ao SNGS 30.10.08 0,546 UR 0,598 UR 9,50 UR MepecmoTp oueHkn
CyprytHedTeras, an SNGSP 30.10.08 0,195 UR 0,223 UR 14,28 UR MepecmMoTp oueHkn
[asnpom HedTb, ao SIBN 30.10.08 1,779 UR 2,234 UR 25,62 UR MepecmoTp oueHkn
THK-BP XonguHr, ao tnbp 30.10.08 0,520 UR 1,260 UR 142,31 UR MepecmoTp oueHkn
THK-BP XonguHr, an tnbpp 30.10.08 0,500 UR 0,470 UR -6,00 UR MepecmoTp oueHkn
TaTHe(Tb, a0 TATN 30.10.08 1,227 UR 2,173 UR 77,11 UR MepecmoTp oueHkn
TatHedTs, an TATNP 30.10.08 0,695 UR 0,748 UR 7,53 UR  MepecMoTp OLeHKM
HOBATOK, ao NVTK 30.10.08 3,132 UR 1,840 UR -41,25 UR MepecmoTp oueHkn
CBs3b
MTC, Adr MBT 30.10.08 31,540 UR 27,230 UR -13,67 UR MepecmoTp oueHkn
Bbimnenkom, Adr VIP 30.10.08 12,140 UR 7,560 UR -37,73 UR MepecmoTp oueHkn
KOMCTAP -OTC, Gdr CMST 04.09.08 2,500 UR 3,300 UR 32,00 UR MepecmoTp oueHkn
Ypances3sbuHpopm, ao URSI 30.10.08 0,012 UR 0,011 UR -9,52 UR MepecmoTp oueHkn
BonraTenekom, ao NNSI 30.10.08 0,653 UR 0,614 UR -6,05 UR MepecmoTp oueHkn
CubupbTenekom, ao ENCO 30.10.08 0,015 UR 0,012 UR -17,31 UR  TepecMoTp oueHkn
OTK, ao KUBN 30.10.08 0,028 UR 0,024 UR -15,02 UR MepecmoTp oueHkn
CeBepo-3anagHeblii Tenekom, ao SPTL 30.10.08 0,256 UR 0,229 UR -10,32 UR MepecmoTp oueHkn
LleHTpT enekom, ao ESMO 30.10.08 0,156 UR 0,158 UR -14,31 UR MepecmoTp oueHkn
Janbcessb, ao ESPK 30.10.08 0,635 UR 0,619 UR -2,54 UR MepecmoTp oueHkn
PocTtenekom, ao RTKM 14.08.06 4,740 UR 9,960 UR 110,12 UR Bes pekomeHgauumn
BawwuHdopmcBsA3b, ao BISV 17.07.04 0,115 UR 0,052 UR 54,74 UR MepecmMoTp oueHkn
baHku
C6epbark Poccun, ao SBER 20.10.08 0,993 2,200 0,804 BUY -19,03 173,61
C6ep6aHk Poccuu, an SBERP 20.10.08 0,429 1,500 0,343 BUY 20,05 337,32
BaHk BTB, ao VTBR 17.11.08 0,0014 0,0029 0,0012 BUY -16,95 149,43
BaHk Mocksbl, ao mmbm 13.11.08 56,218 UR 25,715 UR -54,26 UR MepecmoTp oueHkn
BaHk BoapoxaeHue, ao VZRZ 13.11.08 11,156 22,000 9,779 BUY 12,34 124,97
BaHk BospoxaeHue, an VZRZP 13.11.08 3,556 11,000 3,546 BUY 0,30 210,22
Bank CaHkT-MNeTepbypr, ao STBK 31.10.08 1,319 UR 1,159 UR -12,10 UR MepecmoTp oueHkn
MoTpe6buTe NLCKUN CEKTOP
MarHut, ao MGNT 30.05.08 50,750 62,700 17,059 BUY 66,39 267,54
Bepodapm, ao VRPH 03.10.08 36,900 66,100 11,409 BUY 69,08 479,36
Kanuha, ao KLNA 22.09.08 22,610 32,600 5,868 BUY 74,05 455,53
dapmcTaHapT, ao PHST 03.10.08 48,300 69,100 20,464 BUY 57,63 237,67
JlebenaHckuit, ao LEKZ 16.06.08 82,245 88,000 66,282 BUY 19,41 32,77
TpaHcnopTt/ Muactpum
Hosowwun, ao NOMP 16.08.07 2,350 2,690 3,135 SELL 33,40 14,19
MMM, ao PRIM 06.12.06 0,220 0,360 0,152 BUY 30,85 136,65
Asuakomnanus K0T siip, ao TMAT 10.01.08 0,800 0,980 0,105 BUY 86,87 833,01
TNeHrascneucTpoit, ao legs 24.10.06 4075,000 7743,000  3500,000 BUY 14,11 121,23
CrelrasasToTpaHc, ao sgat 17.05.07 70,980 193,000 80,000 BUY 12,71 141,25
MawunHocTpoeHne
AsToBa3, a0 AVAZ 07.08.08 1,10 1,01 0,24 HOLD 78,6 329,0
AsToBa3, an AVAZP 02.09.08 0,47 0,54 0,06 HOLD 87,9 843,6
A3, ao GAZA 26.02.08 174 282 13 BUY 92,8 2156,0
FA3, an GAZAP 26.02.08 114 207 11 BUY 90,8 1871,4
Kopnopauusi UPKYT, ao IRKT 26.02.08 0,88 1,19 0,12 HOLD 86,0 869,5
KAMA3, ao KMAZ 28.08.08 3,6 6,8 0,9 BUY 76,0 675,8
KpacHbiii KoTenbLumk, ao KRKO 26.02.08 1,18 1,39 0,40 HOLD 66,1 2475
CurioBble MaluUHbI, a0 SILM 26.02.08 0,20 0,24 0,06 HOLD 70,2 300,0
CONIEPC, ao SVAV 26.02.08 60 81 5 BUY 92,4 1684,8
MeTannyprus
MK Hopunibckuit Hukenb, ao GVKN 18.12.08 66,44 86,00 62,15 BUY 6,46 38,37 Hogasi pekomMeHaaLms
CesepcTarns, ao CHMF 18.12.08 3,38 6,50 3,25 BUY 4,04 100,18 Hoas pekomeHaaums
HITMK, ao NLMK 11.04.07 3,00 UR 1,36 UR 54,69 UR  lepecmoTp oueHkm
MVK, ao MAGN 18.12.08 0,26 0,70 0,25 BUY 2,87 180,95 Hosas pekomerpaums
Meyen, Adr MTL 18.12.08 4,95 12,00 4,76 BUY 3,84 152,10 HoBas pekomeHaaLms
Espas, Gdr EVR 18.12.08 10,20 17,00 10,22 BUY 0,20 66,34 Hosas pekomeHgaums
Monioc 3onoTo, a0 PLZL 22.03.07 47,50 60,00 26,15 BUY 44,95 129,44
MonumeTann, ao PMTL 18.12.08 3,76 6,50 3,98 BUY 5,99 63,15 Hosas pekomeHaaLms
TpybHas meTannypruyeckas KOMnaHus, ao TRMK 30.10.08 2,00 UR 1,19 UR -35,00 UR MepecmoTp oueHkn
Pacnapckas, ao RASP 18.12.08 1,15 2,20 1,15 BUY -0,19 91,91 HoBas pekomeHauus

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc
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ONHAMUKA AKLIUA NPOROMKEHVE

Kom nanusa PTC Data LleHa Ha MomeHT CnpaBegymBas *Tekywas Pekom Uam cn Mpum evanna
pek A CTOMM OCTb, ueHa, MOMeEHTa Bblgaum  pocTa, %
pekom eHgaumm,$ $ $ pekom eHgaumm, %

SneKTpo:-)HepreTMKa

Pyclnapo, ao HYDR 05.12.08 0,0235 UR 0,0246 UR 4,81 UR TepecmoTp oLeHKn
OrK-1, ao OGKA 05.12.08 0,0069 UR 0,0102 UR 47,96 UR TepecmoTp oueHku
Ork-2, ao OGKB 05.12.08 0,0089 UR 0,0100 UR 12,20 UR  lepecmoTp oLeHkn
Ork-3, ao OGKC 05.12.08 0,0142 UR 0,0132 UR -6,90 UR TepecmoTp oLeHKn
OrKk4, ao OGKD 05.12.08 0,0199 UR 0,0155 UR 22,23 UR TepecmoTp oueHku
OrkK-5, ao OGKE 05.12.08 0,0422 UR 0,0398 UR 5,69 UR  lMepecmoTp oLeHku
OrK-6, ao OGKF 05.12.08 0,0097 UR 0,0105 UR 9,14 UR TepecmoTp oLeHKn
TrK-1, ao TGKA 05.12.08 0,0001 UR 0,0001 UR 7,22 UR TepecmoTp oueHku
TrK-2, ao TGKB 05.12.08 0,0001 UR 0,0001 UR -6,95 UR TepecmoTp oueHku
MocaHepro (TTK-3), ao MSNG 05.12.08 0,0367 UR 0,0353 UR -3,87 UR TepecmoTp oLeHKn
TrK4, ao TGKD 05.12.08 0,0004 UR 0,0002 UR -33,83 UR TepecmoTp oueHku
TrK4, an TGKDP 05.12.08 0,0001 UR 0,0001 UR -2,79 UR TepecmoTp oueHkn
TrK-5, ao TGKE 05.12.08 0,0002 UR 0,0002 UR 4,94 UR TepecmoTp oLeHKn
TrK-6, ao TGKF 05.12.08 0,0002 UR 0,0002 UR -18,21 UR TepecmoTp oueHku
Bomxckasi TTK (TIK-7), ao TGKG 05.12.08 0,0107 UR 0,0097 UR 9,20 UR TepecmoTp oueHku
IOrK TrK-8, ao TGKH 05.12.08 0,0010 UR 0,0010 UR 0,00 UR TepecmoTp oLeHKn
TrK-9, ao TGKI 05.12.08 0,0001 UR 0,0000 UR -17,73 UR TepecmoTp oueHku
TrK-10, ao TGKJ 05.12.08 1,2877 UR 1,2488 UR -3,01 UR TepecmoTp oLeHkn
TrK-11, ao TGKK 05.12.08 0,0003 UR 0,0002 UR -14,43 UR TepecmoTp oLeHKkn
Kys6accanepro (TIK-12), ao KZBE 05.12.08 0,0025 UR 0,0024 UR 4,53 UR  lepecmoTp oueHkn
TrK-13, ao TGKM 05.12.08 0,0010 UR 0,0009 UR -13,31 UR TepecmoTp oueHku
TrK-14, ao TGKN 05.12.08 0,0001 UR 0,0001 UR -15,62 UR TepecmoTp oLeHKn
WpkyTckaHepro, ao IRGZ 05.12.08 0,3352 UR 0,3024 UR 9,76 UR lepecmoTp oLeHkn
BawkupaHepro, ao BEGY 05.12.08 0,2800 UR 0,2800 UR 0,00 UR TepecmoTp oueHkn
BawkupaHepro, an BEGYP 05.12.08 0,6000 UR 0,6000 UR 0,00 UR TepecmoTp oLeHKn
AkyTckaHepro, ao YAEN 05.12.08 0,0051 UR 0,0049 UR -3,73 UR TepecmoTp oueHku
[lanbHeBOCTOYHAs aHepreTNieckas KOMMHaHWs, ao DVEC 05.12.08 0,0098 UR 0,0081 UR -16,91 UR lepecmoTp oLeHkn
MockoBckas ropoackas anekrpoceteBas KOMNaHus, ao MGRS 05.12.08 0,0764 UR 0,0764 UR 0,00 UR TepecmoTp oLeHKkn
MockoBckasi o6beiMHeHHas anekTpoceTeBasi komnanus, ao  MSRS 05.12.08 0,0472 UR 0,0503 UR 6,63 UR TepecmoTp oueHku
MockoBckas TennoceTteBasi KOMNaHus, ao MSSV 05.12.08 0,0284 UR 0,0288 UR 1,62 UR TepecmoTp oueHkn
IleHaHepro, ao LSNG 05.12.08 0,6975 UR 0,6085 UR -12,76 UR TepecmoTp oLeHKn
IleHaHepro, an LSNGP 05.12.08 0,6009 UR 0,3984 UR -33,70 UR TepecmoTp oueHkn

WcTounuk: PTC, MMBB, pacyetbl KUT ®uHaHc

*AnA pacyeTa TeKyLlen LieHbl UICMONb3YHTCS AaHHbIe:
- ana ADR unu GDR yuuTbiBaeTCsi NOCneaHsis CAenkKa;

- Onsa akumn, Topryowmxest Ha MMBB, yunTbiBaeTcst LieHa Ha 3akpbiTve ToproB. Ecnv caenok He 6bIno, TO yYnUThIBAeTCS cpeaHee 3HavyeHne
MeXAy KOTMPOBKOW Ha MOKYMKY U Ha NMPOoAaxy;

— [Ons ocTasnbHbIX akUUii y4nTbIBAeTCs nocrieaHss caenka Ha PTC.
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Poccunckue ADR n GDR Ha 3anagHbix 6upxax

Koa Bloomberg 3mutent Bupxa Axumnin O6Lem Llena  U3meHeHwue, Tukep Llena Mpemus /
3a TOpros, AOPIC AP, % (nokanbHbIN) (NokanbHas) ANCKOHT,
AOP/ICrOP wm. $ $ %
OGZD LI a3npom LSE 4 26 574 675 14,70 -4,23% GAZP RU 14,60 0,68%
OGZPY US la3npom oTC 4 1391410 14,70 -1,01% GAZP RU 14,60 0,68%
LKOD LI Tlykoiin LSE 1 6761188 32,90 -4,50% LKOH RU 32,90 0,00%
LUKOY US Tlykoiin oTC 1 164 816 32,65 -3,97% LKOH RU 32,90 -0,76%
NVTK LI Hosarak LSE 10 1158 555 19,00 2,70% NVTKRU 15,40 23,38%
ROSN LI PocHetb b LSE 1 22 396 528 343 -6,28% ROSN RU 3,60 -4,72%
GAZ LI la3npom HedbTb LSE 5 193 665 10,63 -4,49% SIBN RU 10,25 3,71%
GZPFY US a3npom HedbTb oTC 5 5751 10,35 -4,17% SIBN RU 10,25 0,98%
SGGD LI CypryrHedpTeras, ao LSE 10 13024 246 5,40 -7,53% SNGSRU 5,30 1,89%
SGTZY US CypryrHedpTeras, ao oTC 10 41972 5,45 -7,63% SNGSRU 5,30 2,83%
SGTPY US CypryrHedbTeras, an QoTC 10 18 866 2,05 -6,82% SNGSP RU 2,30 -10,87%
ATAD LI TaTHepTb, a0 LSE 20 357 435 43,71 1,65% TATN RU 42,00 4,07%
SSALI Cuctema LSE 20 652780 513 4,48% AFKS RU 3,22 59,32%
CMST LI Komctap-OTC LSE 1 1802 641 3,30 4,76% CMST RU 8,50 -61,18%
CTCM US CTC Meaua NASDAQ 1 595 639 5,30 14,97%
MBT US MTC NYSE 5] 2307 198 27,23 2,56% MTSS RU 21,75 25,20%
RMG LN Pambnep Megva LSE 1 1268 3,16 0,00%
RKMD LI PocTenekom, ao LSE 6 5896 58,30 -4,89% RTKM RX 59,76 -2,44%
ROS US PocTenekom, ao NYSE 6 138488 64,50 7,68% RTKM RX 59,76 7,94%
uvyzy us YparncesisbiHhopM, ao oTC 200 250 2,50 0,00% URSIRU 2,24 11,61%
VIP US Bbimnenkom NYSE 0,05 7689177 7,56 2,16% VIMP RU 21,00 -64,00%
VZY GR BaHk BospoxaeHue, ao XETRA 3/4 20 6,90 -1,43% VZRZ RU 6,90 0,00%
VTBR LI BTB BaHk LSE 2000 6003 524 2,20 -3,08% VTBR RU 2,20 0,00%
CHELI pynna Yepknsoso LSE 23 6100 1,75 2,94% GCHERU 2,17 -19,23%
FIVE LI X5 Pureiin Mpyn LSE 0,25 1111384 8,70 -4,92%
MGNT LI Marhur LSE 0,20 1024 5,00 6,38% MGNT RU 3,35 49,16%
WBD US Bumm-Bunne-fanH NYSE 1 153997 25,79 -5,18% WBDF RU 13,50 91,04%
PHST LI dapmcTaHaapT LSE 0,25 144 278 10,20 -9,33% PHST RU 5,06 101,48%
SVST LI Cesepcranb LSE 1 2140 276 3,16 6,40% CHMF RU 3,00 5,33%
CHZN LI YensibuHckui LinkkoBbiv 3aBog, LSE 1 52 586 0,93 0,00% CHZN RU 0,85 8,82%
EVR LI Egpas pyn LSE 173 681504 10,22 4,18%
MNOD LI Hopunbckuin Hukenb LSE 0,1 6597 309 6,13 0,66% GMKN RU 6,28 -2,39%
NILSY US Hopunbekuit Hukenb oTC 0,1 199 065 5,89 -1,83% GMKN RU 6,28 -6,21%
MMK LI MMK LSE 13 619613 3,00 -7,69% MAGN RU 3,51 -14,53%
MTLUS Meuen NYSE 1 2701883 4,76 -1,24% MTLR RU 4,75 0,21%
NLMK LI HIIMK LSE 10 1059433 13,90 6,92% NLMK RU 13,50 2,96%
PLZL LI Montoc 3onoto LSE 05 1219392 13,00 -3,77% PLZL RX 13,08 -0,58%
PMTLLI Monumerann LSE 1 297 635 417 2,96% PMTLRU 3,76 10,90%
TMKS LI TMK LSE 4 704 060 4,58 -4,38% TRMKRU 5,20 -11,92%
IRKGR MpkyrckaHepro XETRA 30 100 10,01 -4,67% IRGZ RU 9,00 11,22%
AOMD LI MocaHepro LSE 100 #N/AN/A 39" #3HAY! MSNG RU 3,50 14,00%
AFID LI AF| [leBenonmeHt LSE 1 131528 0,50 -21,26%
HALS LI Cucrema lanc LSE 0,05 100 000 0,28 -6,67%
LSRG LI pynna NICP LSE 0,20 364 518 0,90 1,12% LSRG RU 0,92 -217%
PIK LI Mpynna MUK LSE 1 576 663 0,92 2,22% PIKKRU 0,96 -4.17%
INTELI WHTerpa LSE 0,05 183388 0,99 2,06%
SITR LI CWTPOHYKC LSE 50 #N/AN/A 0,60 0,00% SITRRU 1,50 -60,00%
URKALI Ypankanui LSE 5) 1491308 9,00 1,12% URKARU 8,60 4,65%

WcTounuk: Bloomberg, pacuetsl KUT ®uHaHc
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UTONM HEOQENWN HA PTC 15 - 19 nekabps 2008r.

INnpepsbl pocTa

Tukep HasBaHue komnaHuu Liena, $ U3meHeHune, %
OGKA OrkK-1, ao 0,010 46,48%
FEES ®CK E3C, ao 0,005 35,00%
DIXY OWKCU Tpynn, ao 1,850 33,86%
LSRG ['pynna JICP, ao 4,600 17,05%
PMTL [MonumeTann, ao 3,760 15,69%
SNGSP CypryTHedreras, an 0,230 15,00%
VRPH BEPO®APM, ao 11,500 9,52%
OPIN OlNMH, ao 65,000 4,84%
NVTK HOBATQOK, ao 1,540 4,76%
MGNT MaruuT, ao 16,760 4,75%

Nunpepbl napeHusn

Tukep HasBaHue komnaHuu Lena, $ U3meHeHue, %
MSTT MOCTOTPECT, ao 300,000 -33,33%
SVAV Connepc, ao 4,000 -33,33%
AFLT AapodrnoT, ao 1,170 -24,52%
MRKU MPCK Ypana, ao 0,003 -22,50%
CHMF CeBepcTarb, ao 3,000 -21,05%
NTRI HYTPUHBECTXOJIQUNHI, ao 3,100 -17,33%
SNGS CypryTHedreras, ao 0,530 -13,11%
UFMO Ydgmmckoe MIO, ao 0,350 -12,50%
MSRS MocKoB ckasi 00beanHEHHas 3IEKT POCETEB asi KOMMaHWs, ao 0,045 -10,00%
ROSN HK PocHedob, ao 3,600 -10,00%

Nnpepbl no o6bLemam caenok

Tukep HasBaHue komnaHuu O6bem caenok, $ Oons B PTC
GAZP [a3npom, ao 16 537 234 32,95%
SBER CbepbaHk Poccuu, ao 13 849 368 27,59%
LKOH NYKOWN, ao 6 124 335 12,20%
SNGS CypryTHedreras, ao 2449 042 4,88%
GMKN "MK Hopunbckuii H1Kenb, ao 2 245 438 4.47%
OPIN OlNMNH, ao 1637 665 3,26%
OomMzz OMS3, ao 1087 307 217%
ROSN HK PocHedoTb, ao 924 150 1,84%
TRNFP AK TpaHcHedTb, an 583 154 1,16%
HYDR 'mapoOrK, ao 451 957 0,90%

WcTounuk: PTC, pacyeTbl KUT ®PuHaHc

AHATN3 PbIHKA AKLIMA - +7(495) 641 4414 www.kf.ru 6



KMTq)M Ha HC EXXEQHEBHbIA OB30P PbIHKA AKLMIA

‘ NOHEAEJIbHUK, 22 pnekabps 2008

MUPOBbIE MHOEKCHI

NHpekc CTpaHa 3HavueHne N3ameHeHne N3meHeHne N3meHeHve N3meHeHne N3meHeHve
3afeHb, 3aHenenio, 3amecau, ¢ 31.12.2007, 3a 52 Hepgenw,
% % % % %
Asunsa
Nikkei 225 Anonna 8 588,52 -0,91% 4,28% 3,12% -43,89% -42,86%
Hang Seng [COHKOHM 15127,51 -2,39% 2,50% 17,12% -45,61% -44,01%
Straits Times CuHranyp 179547 -0,19% 317% 6,08% -48,19% -46,11%
Seoul Composite tOxHas Kopest 1180,97 0,43% 6,99% 13,98% -37,75% -35,97%
Shanghai Composite Kuraii 201846 0,14% 3,29% 6,10% -61,64% -59,98%
Taiwan W eighted TaliBaHb 4694,52 -0,01% 4,76% 9,04% -44.81% -40,25%
SENSEX WHawns 10 099,91 0,23% 4,23% 13,01% -50,21% -47,29%
ISE 100 Typuwua 26 205,40 -0,72% 5,09% 11,54% -52,82% -51,33%
EBpona
FTSE 100 Bemvko6puranus 4 286,93 -1,01% 0,15% 1,86% -33,61% -32,44%
DAX FepmaHua 4696,70 -1,26% 0,71% 2,56% -41,78% -40,32%
CAC 40 @ paHuua 322590 -0,26% 0,38% 0,26% -42,54% -41,47%
Budapest SE Index BeHrpus 12 664,51 0,68% 5,70% 8,58% -51,73% -50,43%
PX50 Yexua 818,70 -1,78% -0,51% 5,37% -54,90% -54,38%
WIG20 TR Morbla 1777,90 -0,70% 0,90% 10,46% -48,56% -48,41%
PTC Poccua 634,22 -5,10% -2,76% 5,39% -72,31% -72,22%
MMBB Poccua 612,05 0,66% -1,37% 5,68% -67,60% -68,23%
Adpuka
FTSE/JSE Top 40 tOkHas Adpurka 1928344 -3,83% -0,68% 14,56% -26,54% -25,29%
Egypt HERMES Erviner 416,29 0,00% 2,47% 591% -55,11% -53,74%
Amepuka
DJIA CWA 8579,11 -0,30% -0,59% 1,83% -35,32% -35,23%
S&P 500 CUWA 887,88 0,29% 0,93% 3,35% -39,53% -39,19%
NASDAQ CWA 1564,32 0,77% 1,53% 5,46% -41,02% -40,76%
Bovespa Bpasuma 39 131,23 -1,02% -0,62% 14,77% -38,75% -36,59%
BUSE MERVAL ApreHTuHa 1095,93 -1,84% -0,21% 15,99% -49,07% -48,80%
IBC BeHecyana 34 493,90 -0,07% 0,82% -2,78% -9,00% -6,59%
CBOAHbIN MHAEKC NO pa3sBUBAKOLMMCA PbIHKaM
MSCIBRIC 184,52 -1,79% 311% 16,89% -58,35% -56,82%
FTSE Russia IOB Index 428,99 -3,48% -5,78% 6,10% -70,10% -69,88%
MSCI Russia 408,40 -3,71% -4,89% 542% -73,42% -73,29%
WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
OTpacneBble nHaekcbl KUT ®uHaHC
Wnpexc 3HaueHue WU3meHeHune N3meHeHne N3meHeHne N3ameHeHne N3meHeHne
3apeHb, 3aHegenio, 3a mecsu, ¢ 31.12.2007, 3a 52 Hepgenu,
% % % % %
Hed 1 1 ras 448,11 -4,87% -4,54% 2,67% -69,27% -69,04%
AnekTpo3Hepremka 688,29 -0,36% -1,87% -5,36% -78,75% -78,11%
MeTannyprus 732,09 -4,11% -4,83% 11,50% -78,40% -77,70%
MawmHoctpoeHue 588,12 -3,35% -25,87% -34,17% -81,75% -81,17%
BaHku 632,98 -4,29% -4,37% -7,73% -76,44% -76,58%
TenekoMMyHUKaUUm 851,69 0,71% -7,05% 4.77% -78,44% -77,09%
MoTpebutenbckuin cektop 640,53 -0,65% -1,88% 5,29% -72,01% -70,40%
WcTounuk: PTC, Bloomberg, pacyetsl KUT ®duHaHc
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TOBAPHbIE PbIHKWA

Kop Bloomberg ToBap 3Ha4yeHue WU3meHeHue WU3meHeHUne WU3meHeHune U3meHeHUne WU3meHeHUne
3afeHb, 3a Hegento, 3a mecsl, ¢ 31.12.2007, 3aropa,
% % % % %
CNOT-pbiHOK
EUCRBRDT Brent 41,70 1,53% -9,62% -14,32% -55,59% -54,25%
EUCRURMD Urals 42,30 -0,45% -9,94% -11,65% -54,13% -52,21%
USCRWTIC WTI 33,87 -6,49% -26,82% -36,83% -64,72% -62,76%
GOLDLNPM 3oroTo 835,75 -2,28% 1,12% 9,68% 0,24% 5,09%
SLVRLN Cepebpo 10,61 -6,02% 5,36% 12,87% -28,12% -24,05%
PLTMLNPM MratuHa 848,00 -1,62% 5,87% 2,66% -44,58% -43,99%
PLDM LNPM Mannagwi 176,00 -1,12% 2,33% -17,76% -51,65% -50,28%
MBALALO2 ATIOMMHWIA 1438,25 0,54% -1,86% -21,20% -38,80% -39,17%
MBCUCU35 Menb 2826,00 -2,06% -5,23% -20,73% -57,67% -55,71%
MBNINI15 Hukers 9 655,00 2,06% -5,44% -5,39% -62,58% -62,84%
MBZNZN15 LinHk 1456,00 0,52% 1,39% -2,72% -36,42% -35,72%
LMNADS03 Crans 1075,00 2,38% -3,15% -21,82% -53,46% -53,46%
MBTNTN# Oroso 10 600,00 -3,64% -7.87% -13,50% -35,29% -33,67%
MBPBPB19 CBuHel 882,00 -6,72% -10,18% -28,87% -65,17% -64,31%
®blovepchbl
CO1 Brent 44,00 1,48% -5,19% -14,93% -53,12% -51,58%
CL1 WTI 33,87 -6,49% -26,82% -36,83% -64,71% -62,80%
HO1 MeuHoe TonrmBO 139,20 1,39% -6,79% -20,90% -47,36% -46,24%
PG1 BeHauH 96,93 0,66% -10,06% -12,44% -61,08% -58,36%
NG1 a3 5,33 -3,86% -281% -20,90% -28,72% -25,26%
GC1 3oroTo 836,40 -2,70% 2,14% 13,64% -0,19% 4,65%
S Cepebpo 10,82 -2,43% 6,08% 16,21% -26,88% -23,79%
PL1 MnatuHa 851,30 -1,46% 3,55% 3,35% -44,30% -43,90%
PA1 Mannagwin 177,60 -0,25% 1,78% -8,38% -53,04% -50,02%
Ly1 AroMHUiA 1123,50 -1,32% -3,10% -19,35% -50,87% -50,94%
LP1 Menb 2911,00 1,77% -7,40% -18,16% -56,23% -55,26%
LN1 Hukers 10 236,00 5,44% -2,81% 0,92% -60,72% -60,83%
LX1 LinHk 1148,00 5,08% 9,65% -1,75% -51,26% -50,22%
LONADSO03 Crarnb 1 035,00 -2,36% -6,76% -24,45% -55,77% -55,39%
LT1 Onoso 10 330,00 -4,44% -11,29% -13,88% -36,66% -35,88%
LL1 CBuHel 848,00 -7,85% -16,08% -30,26% -66,76% -67,45%
API21TMON Yronb aHepr eTu4eckuin 80,33 0,29% -2,45% -14,33% -35,71% -35,71%
SB1 Caxap 10,95 -7,44% -5,93% -6,17% 1,20% -1,08%
cc1 Kakao 2595,00 -2,88% 7,32% 18,87% 27,52% 24,04%
KC1 Kode 110,95 0,23% 1,00% -0,05% -18,54% -17,02%
C1 Kykypysa 380,75 -2,25% 591% 0,53% -16,41% -12,97%
W1 Mwennua 563,25 -1,44% 11,15% 6,88% -36,36% -40,96%
S1 Cos 868,25 -0,14% 1,67% -3,21% -27,59% -25,20%
CT1 Xronok 45,23 -0,11% 4,14% 10,83% -33,50% -31,65%

WcTouHuk: Bloomberg, pacuetsl KUT ®uHaHc
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HacToswuit 0630p NoAroToBneH UCKMOYUTENBHO B MHDOPMALIMOHHBIX LIEMSAX, HU MOSHOCTBIO, HU B KaKOM-NBO YacTu He npeacTaBnsieT coboil NpeanioxeHne no nokyrke, Npoaaxe U COBEPLLEHIO
KaKnUX-nnbo CAenoK Wnu MHBECTULMIA B OTHOLUEHWW yKas3aHHbIX B HacTosiieM 0630pe LeHHbIX Gymar v He siBNsSieTCA pekoMeHaauueid No MPUHATUIO KakuX-NMGO WHBECTULIMOHHBIX PeLUEHUN.
MHdopmauums, ncnonb3oBaHHas npu noArotoBke HacTosiiero o63opa, nonyyeHa us npeanonoXnTernsHO A0CTOBEPHbIX MCTOYHMKOB, OAHAKO MPOBEpKa UCMOMb30BaHHbIX AaHHbIX He MPOBOAUMACh U
«KUT ®duHaHc» He [aeT HUKakux rapaHTWil KOPPEKTHOCTU coaepxalleiicss B HacTosem ob3ope nHdopmaumu. Hactoswmin 0630p U pekoMeHAauuu, CopepxXallmMecs B HeM, OTpaxaroT MHeHue
aHanuTMKa Ha MOMEHT nybnukaumm, n MoryT GbiTb [OMOSHEHbI W/UNN U3MEHeHbl BMMoTh [0 abCOMTHO NMPOTUBOMOMOXHBIX MO YCMOTPEHUIO aHanuTuka 6e3 COOTBETCTBYIOLErO yBeAOMIEHUS
yutateneit. «<KUT ®uHaHc» ocTaBnseT 3a coboi NpaBo He NPUBOAUTL NPeAbIAYLLIMX OLEHOK U pekoMeHAaLmm npy ny6nmkaLmm HoBbIX.

HaCTOﬂLLLVIVI 0630[) npefHasHa4vyeH ans UCnosib30BaHUA I'IpOdJeCCVIOHaJ'IbeIMVI y4acTHUKamu dDOH[:LOEOI'O PblHKa, KOTOpble MOryT aekBaTHO OUEHUTb PUCKU B OTHOLUEHUU yKa3aHHbIX B HacTosALlEeM
0630pe LUEeHHbIX 6ymar. «KWUT ®uHaHC» He HeceT OTBETCTBEHHOCTU 3a Nobble He6na|’0|‘|p|/IﬂTHble nocneacTteus, B TOM 4yucne y6bITKI/I, NPpUYNHEHHbIE B pe3yrnbTaTe UCNoNb30BaHUA I/IHdDOpMaLlMM,
cofepxalleiics B HacTosilem 0630pe, UNU B pesynbTaTe WHBECTULMOHHbLIX PELUEHUN, MPUHSTLIX Ha OCHOBAHWUW [aHHOW MHopMauuu. HekoTopble poccUrCKMe akuuu MoABEPXKEHbI BbICOKOM
BONATUMBHOCTU, YTO MOBbILLIAET PUCKY, CBSI3AHHbIE C MHBECTULMAMU B AaHHble Bymaru, T.K. UX CTOUMOCTb MOXET CYLIECTBEHHO YNacTb, YTO MOXET NPUBECTU K YBbITKaM, ecrim CooTBeTCTBYIOLLME
MHBECTUUUN 6binn OCyLleCTBIeHbl paHee. MHorue poccwﬁcme akuun oTnuyarTcsa HU3KOMN NMKBUOHOCTbIO, YTO 3aTPyAHAET UX peann3aunio Ha pbiHKe B Cry4vyae MPUHATUA pelleHus O npoaxke
COOTBETCTBYIOLNX LEeHHbIX 6ymar. He Bce pOCCI/II7ICKVIE aKkuum UMeroT exxeHeBHble PbIHOYHbIE KOTUPOBKU, YTO 3aTPYAHAET OLEHKY nX cnpaBe,anBoﬁ ctoumocTu. «<KUT duHaHe» He npefoctaensaeT
CBELIEHUI OTHOCUTENbHO aBCONTHON BOMATUNBHOCTU UIMU NWKBUAHOCTU KakoW-nubo poccuitckon Bymarun, a Takke He AaeT MHOpMaLuu B OTHOLLEHWWU CMPaBEASIMBOM CTOMMOCTU HEMUKBUAHbBIX
LieHHbIX Gymar. CTOMMOCTb BCEX POCCUICKVX aKLMI, HOMUHUPOBAHHbIX B PYBIIsiX, 3aBUCUT He TOMbKO OT CUTYaLMn Ha POHAOBOM PbIHKe, HO Takke onpeaensieTcst konebaHUsMu Ha BantoTHOM PhiHKe.
B npouecce npuHATUA peLI.IeHI/II;l, WHBECTOP OO0SMKEH CaMOCTOATENTIbHO U3YYNUTb 0GbekT BJ'IO)KeHIAI;L a Takke OueHUTb PUCKK, CBA3aHHble C UHBECTULMAMU B ,CLaHHbIVI WHCTPYMEHT.

KUT ®uHaHc umeet npaBo OCyWEeCTBNATb nobble onepauun B pamMkax cobCcTBEHHOrO nopchenﬂ, OCHOBbIBAsACb Ha KpPaTKO- MU JOSITTOCPOYHbIX peKoMeHOaunax N UHBECTULMOHHBIX naeax. KWUT ®unaHc
MOXET NPpUHUMaTb nto6ble WHBECTULMOHHbIE peLleHNs B OTHOLLIEHUN YKa3aHHbIX B 0630p8 LEHHbIX 6yM3r BHEe 3aBMCMMOCTK OT OI'IyGJ'IVIKOBaHHbIX OLIEHOK 1 pekomeH,qaumﬁ.

HacToswuit 0630p He MoXeT GbITb BOCNPOM3BEAEH, onyBnnMkoBaH UNi pacnpoCTPaHeH HU MOMHOCTBIO, HU B KaKOW-MMBO 4YacTu, Ha Hero Henb3s AenaTb CCbUKW WU NPUBOAUTL M3 Hero LuTaThl 6e3
npeABapuUTeNbHOro NCbMeHHOro paspelueHns «KUT duHaHey.



