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KoMMeHTapumi K cUTyaunm Ha pbiHKe:

Mbl 0XXMAaeM OTKPLITUA POCCMIACKOTO PblHKA C F3noMm
BBEPX, lyylle pbiHKA OyfeT cMOTPeTbCs HedTerasoBsblil
cekTop. Bo BTOpoi nonoBuHe [HA BbIWAYT HefenbHble
AaHHble no 6e3pabotuue B CLUA u uHpekc penosoit
aktuBHoctu B OPBb ®unapgenvcdun, MTC onybnukyer
tuHaHcoBylo otyetHocTb no US GAAP 3a 3 keaptan

(cTp.2)

Texywas E;’;’{K“o"ipzzym MoTeHuuan
ueHa, nepcriextusy, | pocTa, %
Komnanus py6. i
lasnpom 168,81 170 0,7%
C6epbaHk 97,2 97,5 0,3%
PocHedTb 212,55 214 0,7%
Hop Hukenb 5791 5800 0,2%
BTb 0,1032 0,1035 0,3%
Jlykonn 1724,9 1735 0,6%
CyprytHedTeras 29,628 29,8 0,6%
Ypankanun 175,9 177 0,6%
MMBb 1533,92 1540 0,4%

HoBocCTU KOPOTKOM CTPOKOM
e WHdnayms B Poccum c Havana roga
coctasuna 7,2% - Poccrar
* [lporpamma npuatu3auuu go 2013
rona ofobpeHa NpaBUTENbCTBOM

KaneHnpapb co6biTuii Ha cerogHsa:

EBpo3oHa,16:30 BrictynneHue rnassl ELLB XK.-K. Tpuwe
CLUA,16:30 KonnyecTso 3asBOK Ha nocobue no
be3paboTuue 3a Hepento (MPorHo3 440 Thicay)

CLUA, 18:00 WHpekc penosoit aktuBHocTu GPC
Ounagenbdum 3a HoAGPL (MPOrHO3 PoCT 4o 5 NyHTOB)
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Poccuitckune nHaeKChI
Mpepb! ee U3meHeHue Wsmenenme c
PeAbIRyLW o Havana roaa,
3aKpbiTne 3a aeHb, % %
UHpekc o o
PTC 1562,34 0,27% 8,15%
NHpekc o o
MMBE 1533,92 0,48% 11,96%
MupoBble MHAEKCHI
DJIA 11007,88 -0,14% 5,56%
S&P 500 1178,59 0,02% 5,69%
FTSE 100 5692,56 0,19% 5,17%
CAC40 3792,35 0,79% -3,66%
Nikkei 9986,17 1,99% -5,31%
ToBapHble pbIHKK, BaNOThI
Brent 84,16 -0,58% 11,47%
Gold 1349,09 0,82% 22,64%
EUR/USD 1,358 0,59% -5,37%
USIL/:UB 31,3487 0,94% 3,65%

Jlnpepobl pocta U nageHua 3a syepa Ha MMBb
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KommenTapuii no (poH10BBIM PHIHKAM

BuepawHsas ¢hoHpoBas ceccusa Ha pOCCUMIICKOM pblHKe pa3gennnach Ha ABe
NONIOBUHbI — CHUXKEHME B NEPBOIi MONOBMHE (Ha HEeraTMBHbIX AaHHbIx U3 EC
n onaceHuit, yto LUb Kutas B 6nmxaiilwee BpeMA MOXeT NOAHATL CTaBKY),
nocne 16 4acoB Ha pbIHOK BEPHYAUCb MNOKynaTenu, 4TO MO3BOAWUIO
nHaekcy MMBB no ntoram fHa HapucoBaTtb cuMBONMYecKuit naoc(+0,4%).
CerogHs dhOH nepep OTKPbITUEM POCCUIICKOTO PbIHKA MO3UTUBHbIN
* AMEepuKaHCKMIA (POHAOBLIA PbIHOK, OTKPBIBWWCH [3MNOM BHU3,
AOBOJIbHO ObICTPO BOCCTAHOBU YTPAY€HHbIE NMO3ULUK, NOC/E Yero
ToproBascs B 60KoBuKe. Mo MTOram fHA amepuKaHCKUE WHAEKCH
OCTaNUCb Ha Tex e ypoBHax. General Motors B xopme IPO
pa3MecTunoCh N0 BEpXHEW rpaHuue 3afBNEHHOro Auana3oHa no
$33 3a akuuo. B pe3ynbTaTte pasmelleHMs [ONA NPaBUTENbCTBA
CLUA B koMnaHuu cokpatunacb ¢ 61% po 37%.
* 3a nocnegHuMe CYTKM HENNOXOW pOCT MNOKasanu LeHbl Ha
HedTb(+1%)Ha ¢oHe AaHHbIX MWUHIHEPro O CHUXEHWUM 3anacoB
Hedh T 3a Heflenlo 6onee yem Ha 7 MAH. Gappeneit
* ( ytpa a3uatckue wuHpekcol B naioce 6onee 1%(OTCTaéT nuwb
KWTANCKWIA pblHOK, rae OaHKOBCKWIA CEKTOpP Haxoputcs Mof
faBneHuem npopasuoB - - SSE  npubasnsetr 0,6%), 0,7%
npubasnset dbloyepc Ha S&P 500. B kutaiickux CMWU cerogHs
NOSIBUNIOCL COOOLWEHMEe O BO3MOXHOM VXKECTOYEHUM [EHEKHO-
KpeauTHon nonutuku LIb Kutaa yxe B NATHUULY M O BO3MOXHOM
CHUXEHUM npeaenoB KpeautoBaHus 6aHkoB B 2011 roay.
Kutaiickue Bnactv  penawT  3afBNEeHUS [NA  YMeHblUEHUS
MHDNALKUK, HO MOKA K peasibHbIM JeiCTBUAM He nepexoaaT
 EUR/USD BocctaHoBuncs po ypoBHa 1,358 - VpnaHaus
cornacunacb COTpyAHWMYaTb C KOomuccuen u3 npepcrasutenen EC,
MB® u ELLB. CerogHa neperoBopbl CTOPOH NPOLONKATHLCA
Mbl 0)KMJaeM OTKPbITUA POCCUIACKOTO PbIHKA C F3N0OM BBEPX, Jyylle pbiHKa
OyfeT cMoTpeTbCcs HedTeras3oBbll cekTop. Bo BTOpoM nonoBuHE [HA
BbINAYT HefenbHble AaHHble no Ge3paboTuue B CLUA v vHaekc penosoit
akTBHocty B OPB  ®unagensduu, MTC onybnukyer duHaHCOBYIO
otyeTHOCTb No US GAAP 3a 3 kBaptan.
N3 KopnopaTuBHbIX HOBOCTEN Bbigenum nnaHbl AkpoHa B 2011 r. KynuTb
ABYX Mpou3BoauTeneil ynobpeHuit — poccowaHckue "MunHypobperus” u
OXK "Ypanxuma, a B 2012 rogy — nposectu SPO go 20% akumuit. Takue
3anaBneHus B MHTepBblo Bloomberg cpenan Bnageney komnaHun Bavecnas
Kantop. KoHconupaums B oTpacinm — no3uTUBHbINA (aKTOp, HO HEMOHATHO
M3 Kakux CpeactB AKpPOH nnaHupyeT €€ OocywecTBAATb — [LONTOBaf
Harpy3ka KOMMAHWM Ha BbICOKOM ypoBHe. MWHOGOPOHbI 0TKa3anochb
COrnacoBbIBaTh NPUCBOEHME YACTOT B fuanasoHe 2,3-2,4 [Ty Poctenekomy,
KoTOpble TOT MOAYyYMN B Hayane 3Toro ropa. [1o3uMuma BOEHHbIX MOXeET
NOCTaBMTb KPecT Ha niaHax Poctenekoma no cTpouTensCTBy hefiepanbHOi
cetu 4G
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WHdnauma B Poccumn ¢ 1 no 15 Hoa6pa coctaBuna 0,4%, ¢
Havyanaropa - 7,2% - Poccrar

3a nepuop ¢ 9 no 15 Hos6psA 2010r. MHAEKC NOTPEOUTENLCKUX LIEH, NO
oueHKe Poccrata, coctaBun 100,2%, ¢ Hayana mecsua - 100,4%, ¢ Hayana
roga - 107,2% (B Hos6pe 2009r.: ¢ Hayana mecsua - 100,2%, ¢ Havana

K 3a nepnog  CpegHecyTodYHsIi MPUPOCT YEH
npegbiayLes ¢ Hayana
gare mecsya cl ng 15 CrpasoyHo
perncrpaynn ';00'; 0’7_” OKTAGPL — HOA6pPb
yeH ©2010r.  2009r.
WHpekc noTpebutenbckux LeH (oLeHKa) 100,2 100,4 0,025 0,016 0,010

Mpecc-cekpetapb
TpaHcHed T Uropb [lemun:

Mbl He KOMMEHTUpyeM 3To,
cTeneHb OTBETCTBEHHOCTU
rocnognHa HaeanbHoro 3a
pasmelieHune Kakux-nu6o
LOKYMEHTOB Ha CBOeM caiTe
— HyneBas.TpaHCHedTb nocne
npuxoAa HOBOTO PYKOBOACTBA
cama WHULMMpOBana
nposepky UHAHCUPOBAHUSA

npoekta CyeTHOW nanaToi.

KomnaHus npegocTaBuna
KOHTPOJIbHOMY BEOMCTBY
pAA HeobX04MMbIX
LOKYMEHTOB, OKa3blBana
nopaepxky Cll
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roga - 108,3%, B uenom 3a meca - 100,3%).

3a npowepLwyo Heaento NWeHo CTano Aopoxe Ha 3,3%, macno
NnoACONHEeYHoe, Kpyna rpeyHesas, caxap-necok - Ha 1,1-1,7%, monoko
NUTbeBOE NacTepu3oBaHHOE, TBOPOT, Cbip, MAPrapuH, Macno CINBOYHOE,
anua - Ha 0,5-0,6%.

LleHbl HA N10400BOLWHYI0 NPOAYKLMIO B CpefHeM Bbipocau Ha 1,1%, B TOM
yucne Ha Kanycty - Ha 2,8%, NyK penyatblii U KapTodenb - COOTBETCTBEHHO
Ha 2,0% u 1,4%.

LleHbl Ha 6eH3MH aBTOMOOUAbHbIN yBEnMYMAnCh Ha 0,5%, au3enbHoe
TONAUBO - HA 2,7%.

WHdopmaLuua nogrotoBneHa Ha 0CHOBE eXeHeAeNbHON perncTpaLum
noTpeobUTeNbCKUX LEH Ha 62 BUAA BaXKHEWIWIMX HAMMEHOBAH Wi TOBAPOB M

yCAyr, KoTopas ocylecTsnsercsa B 266 ropogax Poccuu.
Wcr.: Poccrat

TpaHCcHedTb HE KOMMEHTUPYET NOSIBMBLLUMECS B MHTEPHETE
MaTepuansl Nno nposepke BCTO

A.HaBanbHblit B CBOEM 6/10T€ CO CCINKOM HA MaTepUanbl NPOBEPKU 3asaBuA,
yTo npu cTpoutenscTe BCTO rocyaapcTsy Obin HaHeCeH yuiepb B
HEeCKONbKO MUNIMAPA0B J0JU1apOB.

B deBpane 2009 r CueTHas nanata coobwmna o page HapylweHUi B
MCNONHEHMMN JOTOBOPOB U KOHTpaKToB npu peanusaunu BCTO. Kak
rOBOPUIOCH B COOOLLEHNM KOHTPOJIbHOTO BEAOMCTBa, "TpaHcHedTh" Ge3
NpoBeAeHNs KOHKYPCOB 3aktounna 83 gorosopa Ha obuyio cymmy 78,5
Mnpa py6. Ha dmHaHcuposanme TC "BCTO" 3a nepuog ¢ 2004 r no 1-oe
nonyroave 2008 r 66110 HanpasneHo 249,6 mapg pyo, u3 HUx 35,5%
BblAeNeHO U3 COOCTBEHHbIX cpefcTB rpynnbl "TpaHcHedTs", 35,9% —
npuBieYEHHble KpeauTHble cpeacTea U 28,6% — 3aiMbl, NOYYEHHbIE B
TransCapitallnvest Limited. O6wmit 06beM BbINOSHEHHbIX PAabOT N0
KanuTanoBnoXeHUsM coctaBun 154,3 mapg py6.  Wcr.: Mpaiim-TACC

www.ricfin.ru
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Mporpamma npuBaTtusauuu cegepanbHOro UMyLLECTBA Ha
2011-2013 ropbl 0f06peHa NpaBUTENbCTBOM

MpaButenbcteo PO B cpeny 0f06puno nporpamMmy npuBaTu3aLmm
tdenepanbHoro umylecrtesa Ha 2011-2013 rogsbl, 3aaBuna rnasa
MuH3KoHOMpa3BKUTMA InbBUpa HabuynnnHa Ha bpuduHre.

MUHWCTP HaNOMHMAA, YTO NNaH NoApasymeBaeT npusaTusauuio 10
KpPYMHbIX KOMNaHuit. "Bce 3Tn peweHns 6binn noaTBEPXKAEHbI", - CKa3ana
MuHUCTp. OxXnpaemblit foxop ot npueatusauum B 2011-2013 rr.
CoCTaBnseT okono 1 TpsiH py6neit, a 3a NATUNETHUIT nepuog 6yayT
NPMBATU3MPOBAHbI TOCMAKETHI HA 06y cymmy 1,8 TpnH pybnei. YacTb
3TUX CPEACTB NOWAET CAaMUM KOMMAHMUAM, CKa3ana MUHUCTP.

Mpu 3TOM NpaBuTENLCTBO COrNACOBAN0 BKIOYEHWE B MaH NpuBaTU3aLum
Ha 2011-2013 rr. rocnaketoB OAO "Anatut" n OAQ "ABuakomnaHus
"Cnbupb".

Kak coobwwuna 3.HabuynnuHa, B 2011 r. rocyaapcTBo MOXET peann3oBathb
rocnakeTbl B BOCbMU aKLMOHEPHbIX 00LWECTBAX CTOMMOCTbIO CBbIWwe 500
MNH py6neit. ITo rocnaketsl "AnaTtuta", "Cubupun", "YA3a", MypmaHckoro
MOpCKOro nopTa, "BoctoyHoro nopta", "ApxaHrenbCcKoro TpasaoBoro
dnota", "AnmasHoro mupa" u usgatenscrea "lMpocseweHne".

B 2011-2013 rr. npaBMTeNbCTBO pacCyUTbIBAaET NpUBaTU3MpPOBaTh 854
aKLMOHepHbIx 0buecTBa (57 U3 HUX paHee BXOAWAN B CMUCOK
CTpaTernyeckux NpeanpuATuit) cToumocTbio 16 Mnpa pybneii - 6e3 yyera
10 kpynHenwwux AO.

MnaH npuBaTM3aLMM COCTOUT U3 ABYX YacTeN: B NepBOM NponucaHbl obume
npeanoXeHnsa No BO3MOXHOCTU NPMBATU3aLMM LECATU KPYMHENLINX
KOMMaHWI, a BO BTOPOIi - NepeyeHb 13 6onee menkux npeanpuatuii (117
®rynos, 854 A0, 10 000 u 73 06beKkTa HeBUKMMOCTH).

Kak coobwan anpekTop fenaptameHTa UMYLLECTBEHHbIX OTHOLEH Wil
MuH3KoHoMpa3BuTus PO Anekceit YBapoB, AN BTOPOM YacTu CNucKa
nNaHbl NO BbIPy4YKe CPEACTB OT NPUBATU3aALMM COCTABAAET 6 MNpPA pybnei
B 2011 roay, 5 mnpa py6neii 8 2012 rogy v ewe 5 mapg pyonent - B 2013
rogy. Mpv 3TOM no gecaTke KpynHeNWUX NpeanpuaTUil Kaxablit pas byaer
NPUMHUMATbLCSA OTAeNbHOe pelweHune. CkasaTb, B KaKoM rogy oyayT
npoAaBaTbCsA NaKeTbl TOM UM UHON KPYMHOWM KOMNAHMK ceityac
HEBO3MOXHO, oTMeyan A.YBapos.

B yactHocTH, no cnosam A.YBapoBa, 10% akuuin BTb nnaHupyetca npogats
yXe B Tekyluem rogy. [nasa MMH3KOHOMPa3BUTUA B cpedy NOATBEPAUNS,
4TO NPaBUTENILCTBO CTPEMUTCA OCYLLECTBUTL CAENKY no npogaxe 10%
akumin BTb B KOpOTKME CPOKM, HO HA3bIBaTb KOHKPETHbIE BpeMeHHble
paMKK He cTana.

"Mbl cTapaemcs B 6amxanwee Bpems 310 chenatb. Bce Bonpochl
OTperyanpoBaHbl, NPOLLeCC 3anyLeH, HO OYeHb BaXHbIM ABIAETCSA Ka4eCTBO
nHBecTopoB. Cpoku MHe He xoTenock 6bl Ha3biBaTh", - CKa3ana OHa,
0TBEYas Ha BONPOC 0 TOM, bByaeT Nu cAenka 3aKpbiTa 0 KOHLA roAa.
OueHka akumit BTb noka He rotoBa, Co00LWMIa MUHUCTP.

000 PUK-ODUHAHC www.ricfin.ru
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Kak coobuwanoch, B Hayane HosA6ps PocumyLLecTBO 3aK1t04mnI0 ¢
poccuiickoin "goukoin" Merrill Lynch areHTCKuii fOroBop Ha opraHu3aLuto
npogaxu go 10% akuun BTb.

Merrill Lynch B kpaTtyaiilwime Cpoku BONKEH NPOBECTM OLLEHKY PbIHOYHOM
cToumocTu akumit BTb (c npuBneyeHnem He3aBMCUMOrO OLEHLLMKA U
nonyyeHuem 3kcneptHoro 3akntoyenuna CPO), a Takke npencTaBuTh B
PocumyLiecTBo npeanoxeHns no NokynaTensam u LeHe.

P® B HacTosee BpeMs npuHapnexut 85,5% akumuii BTb. YnHoBHMKM yixe
He pa3 3aaBnanu, 4to Ao 10% akuuit BTOpOro no BesMyYnHe poCcCUNCKOro
GaHKa rocyfapCcTBO roTOBO NPOAaTh B 3TOM rofly. AMepuKaHckuin hoHa
TPG mor 6bl BO3r1aBUTb Ny MHBECTOPOB, KaXAblil U3 KOTOPbIX NpUobpeTeT
no 1-1,5% akuui, rosopun paHee rnasa BTb AHgpeit KocTuH.

B uenom, kak coobwan A.YBapoB, npaBuTenbCTBO npeanonaraet ¢ 2010 no
2012 rog npopatb 35,5% MuHyc ogHa akumsa BTb. Kpome Toro
npeanonaraetcs, 4to ¢ 2011 no 2013 rogbl 6yaeT npoaaHo 7,97% MuHyc
ofiHa akuus "Pycluapo”, 4,11% munyc ogHa akuus ®CK (npu ycnosum, 4to
ueHa byaet He Huxe 50 Koneek 3a akumio), 50% MUHYC OfHA aKLus
"Cokomdnota" u 7,58% mMuHyc oaHa akums CoepbaHnka. [lo 2015 roaa
BK/IOYMTENbHO NiaHUpyeTCs npoaath 25% MuUHYC ofHa akuus "PocHedTn",
€ 2011 no 2015 ropgbl - 25% MUHYC ofHa akuus Poccenbxo3baHka, c 2011
no 2012 rogbl - 100% "06begnHeHHO 3epHOBOI KoMnaHuu", ¢ 2013 no
2015 rogbl - 50% MuHyc ogHa akuua "Pocarponu3unra”, He paHee 2013
roaa - 25% muHyc ogHa akums PX/.

MpusaTtusaumna nog KOHTponem?

Mpu 3TOM Npouecc NpMBaTU3aLMM NIAHUPYETCA CAeNATb NPO3PaYHbIM U
NOAKOHTPOJIbHBIM, CO3/4aB OTKPbITbIA MH(MOPMALMOHHBINA pecypc, C
NOMOLLbI KOTOPOrO MOXHO NOAYYUTb MHGOPMALMIO O XOfe NpUBaTU3aLUK
thenepanbHoOro nmylecTea.

"MUH3KOHOMpPA3BUTUA NpeaaraeT co3aaTh 00LWef0CTYNHbIN
MH(OPMALMOHHbIN pecypc, KOTopbIii ByfeT BKNOYATh B cebs peectp
(enepanbHOro MMyLLECTBA, YTO HAXOAUTCSA B COOCTBEHHOCTH rOCYAApPCTBa,
CBeAEHMA O KI0YeBbIX NOKa3aTeNnAx LeATebHOCTU OpraHu3auun, rue
y4acTBYyeT rocyAapcTBo, a TaKKe 0 NpuBaTu3auum, apeHae dhegepanbHoro
nmyliecTsa", - 3aaBuna rnasa Be4OMCTBA.

Bce 310, 0TMeTUNA OHa, flenaeTca ANa JOCTUKEHUA NPO3PAYHOCTH

npouecca n ero nOfKOHTPOJIbHOCTH.
Uct.: www.finmarket.ru
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PyKoBoauTenb ynpaBaeHus Unba MeHbLINKOB i.menshikov@ricfin.ru

AHaNUTUK PomaH Tkauyk r.tkachuk@ricfin.ru
AHanNUTUK UBaH [loHyakoB i.donchakov@ricfin.ru

HayanbHuK oTaena AnekcaHap bbicTpos a.bistrov@ricfin.ru

Hacroswui matepuan u cogepaiymecs B HeM CBeAeHUA npefHasHayeHbl ansA knmeHToB 000 «PUK-®PuHaHC», HOCAT UCKNIOYUTENBHO MHGOPMATUBHBIN
XapaKTep M He MOTYT pacCMaTPUBATLCA HU KAaK NpUrnaleHne unu nobyxaeHue caenarb oepry, HU Kak Npocbba KynuTb UNU NPOAATH LeHHble
6ymaru/apyrue pMHAHCOBbIE UHCTPYMEHTBI, 1IM6GO OCYLLECTBUTb KAKYI0-NM60 MHYI0 UHBECTULMOHHYIO AeATenbHOCTb. lpeacTaBaeHHas uHdopmayus
NOAroToB/IeHa Ha OCHOBE MCTOYHUKOB, KOTOPbIE, N0 MHEHUIO aBTOPOB AAHHOI0 AHANIUTUYECKOro 0630pa, ABNATCA HAAEXKHbIMMU, HO NPU 3TOM OTPaXKaeT
MCKNIOYUTENIbHO MHEHME aBTOPOB OTHOCUTEIbHO aHANIM3UpYyeMbIX 06beKTOB. HecMoTpsA Ha To, YTO HacToALWMIA 0630p GbII COCTaBNEH C MAKCUMANIbHO
BO3MOXHOM TIWATENbHOCTbIO, HU ero aBTopbl, HU 000 «PUK-DPuHaHC» He 3aABAAIOT U He FAPaHTUPYIOT HU NPAMO, HU KOCBEHHO €ro TOYHOCTb U MOJTHOTY.
Jlio6as uHdopmauus n nobbie cykaeHUsA, NPUBEAEHHbIE B AAHHOM MaTepuane, ABAAIOTCA CYXXAEHMEM HAa MOMEHT Ny6nuKkauum HacTosAwWwero
aHanuTuyeckoro 063opa n MoryT 6bITb M3MeHeHbl 6e3 npegynpexaeHus. Hu 000 «PUK-DuHAHCY , HU ero COTPYAHMKMN He HEeCYT OTBETCTBEHHOCTH 32
KaKkue-nu6o notepu, BO3HMKLWME B pe3ysibTaTe UCNOJIb30BAHMA HACTOALLEro MaTepuana nu6o B Kakoil-nu6o apyroii cBasm ¢ HUM. KonuposaHue,
BOCMPOM3BOACTBO U/ MM PAacNpOCTPaHEHME HACTOALLEro MaTepuana, 4aCTMYHO UM NONHOCTbIO, 6e3 nucbMeHHoro paspewenus 000 «PUK-PuHaHc»
3anpewyeHo.

r. Mockea

yn. Bepeiickas, gom 17
bl «Bepeickas Mnasza-2»
Ten: +7 (495) 933-22-22
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