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investment company BPOKEPCKAS FPYNMA

E>xeaHeBHbIN 0630p pblHKa akLUnK 28 pnekabpsa 2010r.
KOMMeHTapVIVI NO PbIHKY aKLI,VIVI OcHoBHble MHAOAUKaTOPbI
B ycnoBusix cypoBbIX MOrogHbIX YCroBuiA (CHeronag v npobnemsl ¢ T PTC

TPaAHCNOPTOM) TOProBble 060POTHI BYEPA HA aMEPUKAHCKMX
OHO0BLIX BUpKax 6bIM MUHUManbHeIMK ¢ Masa 1998 roga. Tem He
MeHee, HayaB [eHb C NPOCcajKku, MHBECTOPbLI BCE e CYMENnuW BbIBECTU
3a0KeaHCcKkue BupXeBble UHOEKCHI B HEMTPArbHY 30HY, KUTANCKUIA
CHOpNpu3 B BUAE NOBbILLIEHWUSI MPOLEHTHbIX CTaBOK, Obin

NpoUrHopupoBaH. Mpoaaxu akuuii ChIpbEBbIX 1 MPOMBbILLINEHHbIX 600 ' . ' . ' .
KOMMaHWI KOMMEHCUPOBANNCh POCTOM MHAEKCa (UHAHCOBOIO 27ceH 110kT 250kT OHos 23Hos 7Hek 22 fek
cekTopa. Takum 06pasom, BeayLUMe aMepUKaHCKIE UHOEKCHI O6rem Ha PTC Wnnexc PTC
NPOAOMKA0T KOHCONMAALMIO BENM3M MaKCUMYMOB 3TOrO roga. - MMBBE
lonHbIt mekcm Ha 2 cmp. B |
1500 ---ooom ,
3HayeHne OCHOBHbIX MHOEKCOB
3uaueHne A, geHb A, Hen A, mec A, ytd 1000 1k TG, 1
MHpekc PTC 1764,39 -0,29% 1,42% 10,10% 21,55% 500 r r r . T T
_ 27 ce 110 250 10 Hos 24 Ho 8 ne 23 pe
mewes s o om emu mm fern i P o
) ) Y ) o ) o i (o]
Dow Jones Avg.  11555,03 -0,16% 0,67% 4,17% 9,56% ["lony6ble duwkn (MMBE)
Poctenekom
[asnpom
TrK-3
[asnpomHed
HopHvkenb
Tykonn
Nupepsl pocTa Coepoaric
LleHa A, geHb A, mec A, ytd Ypancaasbuopm |
MarHut 133,0000 3,50% 15,25% 101,52% 5% 0%
MTC 8,5050 0,89% 3,09% 11,18%
0, 0, 0, .
A3 37,0000 0,68% 12,46% 43,69% 200/;% MSCI EM / MSCI RUSS|a

INvpepbl cHXeHns 159,

LleHa A, peHb A, mec A, ytd

10%

TpaHcHe®Tb, Nn. 1315,0000 -3,31% 4,97% 66,43%

BawHedTb 44,4500 -0,67% 7,11% 61,64% 5% o

Cb6epbaHk 3,4810 -0,32% 5,48% 42,61% 0% . . . . . .

®apmcTanaapT 100,5000 -0,30% 2,13% 67,50% 28ceH 120KT 260KT 9OHOs 23HoA 74ek 22 fek

MHAeKC MSCI MSCI Russia MSCI EM
3HayeHve A, geHb A, mec A, ytd

WHpoekc MSCI EM 1124,96 -0,17% 4,06% 14,66%

MHupoekc MSCI BRAZIL 3609,49 -0,94% 1,74% 0,33%

MHupoekc MSCI RUSSIA 929,56 -0,34% 10,18% 15,50%

MHupoekc MSCI INDIA 539,65 -0,49% 5,77% 15,78%

Nupekc MSCI CHINA 65,48 -0,04% -1,90% 2,77%
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O630p pbiHKA

B ycn0BUMsX CypoBbIX MOrOAHBIX YC0BUI (CHeronaz 1 npobieMsl ¢ TPaHCNOPTOM)
Toprosble 060pOThI BYUEPa Ha aMepUKaHCKMX GOHA0BbIX Bupkax bblin
MWHUMabHbIMK C Mast 1998 roga. Tem He MeHee, HayaB AeHb C MPOCaA KW, MHBECTOPbI
BCe Xe CyMe I BbIBECTU 3a0KeaHCKMe BMpXKeBble MHAEKCI B HEMTPaIbHYIO 30HY,
KUTaNCKMN clopnpus B BUAE NOBbIWEHNA MPOLEHTHbBIX CTAaBOK, 6bin NPOUTHOPUPOBAH.
I'IpoAax(M aKLl,VIVI CbIPbEBbIX N MPOMBbILLNEHHbIX KOMMaHnM KOMNEHCMPOBAJINCb POCTOM
nHzaekca GuHaHcoBoro cektopa. Takum obpasom, Begylime amepuKkaHCKe UHAEKCbI
MPOAO/KAT KOHCONNAALMIO B6NM3KU MAaKCMMYMOB 3TOr0 roga.

YTpOM BO BTOPHUK KYpC €BPO YaCTUYHO BOCCTAHOBW/1 CBOM NOTEPU NPOTMB A0N1aPa,
MOAHSABLUMCH A0 YPOBHS 1,3235. LleHbl Ha HedTb Brent coxpaHsioT cTabuibHOCTb,
Toprysicb B61M31 ypoBHs $93,8/6app. LieHbl Ha NpoMbILLIEHHbIE METasI/Ibl Ha TOPrax B
A3nK A@MOHCTPUPYS B LLe/IOM NO3UTUBHYIO ANHAMUKY (MeAb +0,3%; HUKeb +0,5%).
A3snatckue GoHZAOBbIE MHAEKCHI CErOAHS B OCHOBHOM HEaKTUBHO CHUXAIOTCS, @
NNAVPYIOT B 3TOM KuTackue brpikesble MHAeKcbl LLlaHxas (-0,8%) 1 MoHKoHra (-
0,9%), NpoAo0/KaA pearMpoBaTb Ha HeZaBHee MOBbILIEHNE CTaBOK CO CTOPOHbI
KUTaMCKOro peryasTopa. B cBsiav ¢ poxaecTBeHCKMMM NpasgHuKamu 6upxm
ABcTpanuu, Hosol 3enaHanm v BeamkobpuTaHnM ceroAHs 3akpbiThl.

Topru Ha poCCUIACKOM PbIHKE aKLMIM BO BTOPHUK Mbl HAYHEM C HEGO/IbLIMM F3MOoM
BBepx. [11aBHOE Cno/i3aHne HaLUMX MHAEKCOB CeroJHA MOXET OCTaHOBUTLCSA. MIHAeKC
MMBE 3a nocnegHue fBa AHsS NOTEPS OKOJIO 24 NYHKTOB. [11s1 TOro, 4Tobbl
MOYyBCTBOBATb TBEPZAYIO NOYBY N0/ Horamu nHaekcy MMBB creayet
NpoTecTMpOBaThb Ha MPOYHOCTb YPOBEHb NOAAEPXKM Ha 1662 nyHKTa. Ecam xe aToT
YPOBEHb MHBECTOPbI HE YAepXaT, TO CTOUT XAaTb NPOA0/IXKEHNS NPOCaKN B PalioH
1650 NyHKTOB. B L,e/lom, B nocaegHMe AHN yXOAALLero roga HepBoO3HOCTU Ha MUPOBbLIX
6up>xax He HabloAaeTCs, @ MHBECTOPbI He crewaT GUKCUpPOoBaTb NPUbLINL 1
BbIXOAWTb U3 aKTMBOB. ITO AaeT LWaHCbl Ha COXPaHeHWe MO3UTUBHbIX TEHAEHLWUI U B
Havasne 2011ro4a. Tem 6osiee, 4TO CaMble 3HaUYVMBble CTaTAaHHbIE, KOTOPbIE BbIXOAAT B
CLUA B Hauanie sitHBaps 6yAyT no pbiHKy TpyAa (07.01.11 - NFP), rge B nocnesHee
BPeMsi OTMeYeHbl MO3UTUBHble TeHAeHL K. CeroAHs 3akaHYMBaeTCs gencTene

............... Ll W /O TSR DA < JURRNY  SPY NS
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Hed1b Brent Hedms Urals Baltic Dirty Tanker
OcHoBHble ToBapbl, SPOT (LSE, NYSE
3HayeHne A 3a pgeHb, % A 3aHen,% Asawmec,% Aytd,%
Cepebpo, $/0z 29,25 0,44% -0,34% 9,52% 67,01%
3onoro, $/o0z 1 383,75 0,17% -0,11% 1,47% 24,97%
HedTb Brent, $/ 93,28 0,31% 1,15% 9,47% 21,71%
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Poccumnckum pbiIHOK akL UK
OMUTEHT Tukep LleHa 3akpbiTus, $ A AMMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaumsa, m$
DT
ALMnHCKMNM3 AMEZ 0,576 0,00% 0,33% 44 062 285
BawWHCB BISV 0,191 0,00% 0,00% 5040 181
Baw3Hpr BEGY 2,154 0,00% 0,58% 148 371 2 239
BM3 VSMZ 1610,065 0,00% 3,42% 30 304 2739
OBMIMN FESH 0,545 0,00% -0,06% 64 345 1597
KazaHckB3 KHEL 3,421 0,00% 5,07% 662 986 520
KOMCTAP CMST 6,611 0,00% 0,49% 373070 2763
Meven MTLR 28,156 0,00% -2,04% 701 537 11820
MoTtoBsun MOTZ 0,096 0,00% -0,55% 2753 94
HoBcubaHpr NVNG 39,602 0,00% 0,33% 14 963 544
OAO BaHk Mocksbl MMBM 33,250 0,00% 0,00% 33250 5985
OAO BbikcyHckuin metannypr, VSMZ 1410,000 0,00% 0,00% 14 100 2422
OAO MortoBunuxmHckme 3aso| MOTZ 0,095 0,00% 0,00% 4744 95
OAO THK-BP XonauHr TNBP 2,720 0,00% 0,00% 271 200 40792
CunMawwmHbI SILM 0,303 0,00% 0,55% 202 808 2622
CunbBUHUT SILV 890,927 0,00% -1,05% 724 581 6 949
CuHT3-a0 SNTZ 59,206 0,00% -3,23% 9922 393
CnaeH-AHOC JNOS 0,539 0,00% -0,48% 24 820 510
CT3-ao SVTZ 6,056 0,00% -0,48% 4214 292
TAITMET TAMZ 0,699 0,00% -3,88% 3779 370
THK-BP TNBP 2,694 0,00% -0,73% 63 882 40 484
Y-YA3 UUAZ 2,207 0,00% 3,31% 145502 580
YMK CHMK 305,896 0,00% -1,06% 114 198 976
4yTn3 CHEP 2,611 0,00% 4,43% 897 356 1224
HOxKy36. UKUZ 46,542 0,00% -2,07% 50 294 1691
HedTb 1 ras
BawHedTb BANE 44,450 -0,67% 0,00% 32405 7 564
a3npom GAZP 6,400 0,00% -0,22% 1293 240 109 558 003 151510
[a3npomMHedpTb SIBN 4,195 0,00% -0,76% 6 657 1268 149 19 890
JTykown LKOH 57,000 0,00% -0,93% 57 000 24 584 254 48 482
PocHedTb ROSN 7,194 0,00% -0,44% 14 474 15 683 587 76 240
CypryTHedgTeras SNGS 0,980 0,00% -0,32% 401 221 6 246 003 35011
CypryTtHedoTeras, . SNGSP 0,510 0,00% -0,86% 92 121 3 536 850 3928
TatHedTb TATN 4,845 1,36% 0,00% 21202 10 556
TpaHcHedTb, n. TRNFP 1315,000 -3,31% -0,34% 13150 15 493 605 2 045
OnekTpoaHepreTuka
BalkupaHepro BEGY 2,100 0,00% 0,00% 210 000 2190
WpKyTCKaHepro IRGZ 0,863 0,00% -0,13% 86 125 90 054 4111
JleHaHepro LSNG 0,845 0,00% -0,44% 8 450 112237 782
MO3CK MSRS 0,056 0,00% -1,52% 20 281 332938 2728
Ork-2 OGKB 0,061 0,00% 0,00% 4918 1997
Ork-3 OGKC 0,057 0,00% -2,50% 72978 746 760 2716
Ork-4 OGKD 0,101 0,00% 0,00% 50 500 6 368
Ork-5 OGKE 0,093 2,76% -2,14% 46 500 584 530 3290
CamapasHepro SAGO 0,017 0,00% 21125 60
TrK-3 MSNG 0,105 0,00% -0,50% 52 500 1441 622 4174
TrK-5 TGKE 0,001 0,00% -2,65% 102 000 157 992 738
TrK-6 TGKF 0,001 0,00% -0,58% 60 458 1042
TenekoMmmMmyHuKauum
BawwmHdopmcBasb BISV 0,189 0,00% 0,00% 18 900 179
BonraTenekom NNSI 4,560 0,00% 0,00% 100 457 1122
KomcTap-OTC CMST 6,500 0,00% 0,00% 32500 2717
MITC MGTS 14,000 0,00% 0,00% 14 000 1118
MTC MTSS 8,505 0,89% 0,00% 84 689 16 953
PocTenekom RTKM 4,750 0,00% -0,18% 24 482 1 308 996 3461
PocTtenekom, n. RTKMP 2,700 0,00% -2,09% 13 500 7 017 896 656
C3T SPTL 0,992 0,00% -0,96% 152 565 876
Cunbnpb Tenekom ENCO 0,090 0,00% 0,00% 44 750 1075
TatTenekom TTLK 0,006 0,00% 0,00% 14 295 124
Ypancea3buHgopm URSI 0,047 0,00% -1,25% 2 652 385 1518
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LleHTpTenekom ESMO 0,960 0,00% 0,00% 48 000 1515
HOTK KUBN 0,190 0,00% 0,00% 12 350 562
MawwuHocTpoeHue
ABTOBA3 AVAZ 1,208 0,00% -2,69% 108 510 912681 1677
A3 GAZA 37,000 0,68% 0,00% 9250 685
VPKYT IRKT 0,338 0,00% -0,30% 21562 330
KAMA3 KMAZ 2,381 0,00% -0,75% 330 548 1681
Kunposckuii 3aBoa KIRZ 9,000 0,00% 0,00% 9 000 98
KpacHbin KotenbLumk KRKO 0,604 0,00% 0,00% 6 040 129
Hedbrekamckmin aBTo3aBog, nfaz 10,000 0,00% 0,00% 10 000 80
OM3 OoMzz 3,098 0,00% -2,72% 642 845 53 440 110
PKK 3Heprus RKKE 340,433 0,00% -2,36% 41152 382
CeBepcTanb-aBTo SVAV 21,388 0,00% -0,08% 21388 1330015 733
CwvnoBble MaLWHbI SILM 0,296 0,00% 0,00% 8 877 2577
MeTannyprusa
AM3 AMEZ 0,570 0,00% 0,00% 5700 284
BypsaTsonoro BRZL 31,500 0,00% 0,00% 4725 221
BCMIO VSMO 119,000 0,00% -1,28% 77 350 849 805 1372
Meyen MTLR 27,750 0,00% 0,00% 33 300 11 552
MMK MAGN 1,105 0,00% -1,34% 11 050 995 827 12 348
HITMK NLMK 4,530 0,00% -1,56% 6 795 591 884 27 149
HopHwukenb GMKN 219,410 0,00% -0,83% 13 384 39 511 306 41 826
Monumerann PMTL 18,450 0,00% -0,74% 62 730 812087 7 368
Montoc 3onoto PLZL 61,089 0,00% -1,09% 21870 2378 168 11 645
CeBepcTanb CHMF 16,769 0,00% -1,43% 23 815 11 444 480 16 898
TMK TRMK 5,137 0,00% -0,53% 44 975 4 846
4ym3 CHMZ 8,717 0,00% 0,00% 5230 20
yTn3 CHEP 2,500 7,76% 0,00% 5 000 1181
BaHkun
BaHk MockBbI MMBM 31,642 0,00% -0,57% 22 604 5651
BospoxaeHve VZRZ 43,250 0,00% -0,03% 216 000 28 809 1027
BTHb VTBR 0,003 0,00% -0,88% 81 585 22 147 163 34 834
POCBAHK ROSB 3,784 0,00% 0,10% 77 434 2839
CbepbaHk SBER 3,481 -0,32% 0,00% 2432 150 75123
YPAINCUB USBN 0,008 0,00% 0,00% 8 000 2341
TpaHcnopT
Asapodpnor AFLT 2,620 0,00% -0,85% 154 670 965 915 2910
HanbHeBocTo4HOE MI FESH 0,545 0,00% 0,00% 27 250 1608
HMTM NMTP 0,135 0,00% -0,73% 6 750 213054 2600
Mpumopckoe MI1 PRIM 0,168 0,00% -1,73% 31520 134
MoTpebuTenbCKU pbIHOK
BanTuka PKBA 38,000 0,00% 1,99% 38 000 237 362 5765
Bepodapm VRPH 47,500 0,00% 0,00% 33 250 475
Bumm-Brnnb-fanH WBDF 119,000 0,00% 0,27% 119 000 407 690 5236
[vnken DIXY 13,100 0,00% -1,00% 13 100 87 133 1127
KoHuepH KanuHa KLNA 29,734 0,00% -0,44% 131897 291
KpacHbin OkTs6pb KROT 12,149 0,00% 0,09% 171 266 112
Marnut MGNT 133,000 3,50% -2,19% 13 300 308 127 11834
HyTpuHBecTxonauHr NTRI 2,500 0,00% -0,63% 12 500 426 732 40
Pasrynaw GRAZ 1,480 0,00% -0,40% 74 000 120 297 234
PapmcTaHgapT PHST 100,500 -0,30% 0,64% 62 009 495 209 3798
Yepkusoso GCHE 28,909 0,00% 1,58% 26 940 1244
Hedrexnmusa un HepTenepepaboTka
KasaHboprcuHTes KZ0OS 0,236 0,00% 0,00% 155 700 421
HwxHekamckHedTEXVM NKNC 0,752 0,00% -0,02% 112 827 53 879 1212
YdpaHedTexmm UFNC 4,514 0,00% 0,00% 23 836 1246
Opyrue cektopa
MC3, 3nekTpocTanb MASZ 280,000 2,94% 0,00% 7 000 390
MUK pikk 4,270 0,00% -0,45% 8113 1833 944 2106
PBEK NC RBCI 1,705 3,33% 2,45% 47 895 8425172 239
XnmMunyeckaa NPoOMbILLIIEHHOCTb
AKpOH AKRN 35,000 0,00% -2,00% 35000 765 349 1669
[oporobyx DGBZ 0,540 0,00% -0,92% 8 100 17 392 389
CuvnbBUHAT SILV 895,000 0,00% 0,00% 268 500 7 004
Ypankanui URKA 7,150 0,00% -1,36% 5 005 5445 411 15189
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Yronb

Pacnapckas rasp 6,800 | 0,00% | -0,96% 95 826 1787 516 5309

YK tOxHbin KyaGace UKUZ 46,500 | 0,00% 0,00% 46 500 1679

UcmouHuk: PTC, Bloomberg
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Poccuickne ADR/GDR
OMUTEHT Tukep Akumi B AP  BantoTa ToproB LleHa 3akpbitns M3meHeHune, % O6bem, k$
Aapocprnor AETG EUR 199,800 0,12%
BawHedTb AK6 EUR 167,000 1,21% 1,67
ALPHABANKSPONSADR ALBKY UsD 1,340 -2,19% 30,07
ABTOBA3 AVVG EUR 4,604 3,11% 13,73
BypsiT3onoTto BYT EUR 24,250 12,53%
BawwmHdopmcBsAsb BYZ EUR 0,008 14,29%
asnpom GAZ EUR 19,565 -0,56% 1681,90
MpKyTCKaHEepro IRK EUR 32,500 0,31% 4,88
IOTK KUE EUR 7,700 -1,28%
Kys6accaHepro KUW EUR 4,850 2,11% 2,43
Kazakhtelecom KZTA EUR 6,300 -3,08%
KasaHboprcuHTes Kzz EUR 1,012 0,00% 5,75
Jlykovin LUK EUR 43,740 -0,46% 677,31
Jlykowin LUKOY 1 UsD 57,340 -0,50% 2 343,29
MTC MBT 5 UsD 20,280 -0,20% 20 957,79
MTC MKY 5 EUR 15,160 -0,72%
MITC MOwW EUR 10,000 0,00%
TrK-3 MRO EUR 8,000 1,52% 44,15
Meuen MTL 3 UsD 28,550 -2,13% 53 862,96
HopHukenb NILSY 1 UsD 23,570 0,00% 963,45
HopHukenb NNIA EUR 18,050 -0,39% 451,37
BonraTenekom NZH EUR 7,000 1,45% 3,50
HwxHekamcKwmHa NzK EUR 0,900 5,26%
HwxHekamckHedpTEXM OAO EUR 5,445 -0,09% 5,40
MpumopckoeMI1 PSK EUR 4,750 0,00%
PocTtenekom RTL EUR 21,300 -0,81% 7,45
a3npoMHedTb SCF EUR 16,100 1,19% 93,31
CypryTHedTeras SGN EUR 7,698 2,67% 4,84
CypryTHedTeras SGNY EUR 3,768 -2,13%
CypryTHedTeras SGTPY uUsD 5,040 -0,98% 328,65
CypryTHedTeras SGTZY 50 UsD 10,200 0,69% 269,80
SuninterbrewlLtd SUG EUR 25,500 0,00%
SuninterbrewLtdpr. SUGA EUR 44,000 0,00%
CT3 SVvY EUR 44,000 0,00%
LIYM THT EUR 24,750 12,50%
tOTanp TYV EUR 39,250 0,00%
Ukrnafta UKAA EUR 308,900 4,01% 36,04
YpancesiabuHgopm URL EUR 6,900 -2,47% 44,14
Ypancea3buHgopm URL1 EUR 5,450 -0,91%
BbiMnenkom VIP 1 EUR 14,900 1,43% 20 222,61
BospoxaeHne VzYy EUR 33,500 0,75% 6,75
Bumm-Bunne-[anH WBD 1 uUsD 32,980 0,43% 20 690,48
Bumm-Bunnb-AdanH WBPA EUR 24,810 0,24% 4,53

UcmouHuk: Bloomberg
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MpenctaBneHHasn MHGopMaunsa 6a3mpyeTcsl Ha JOCTOBEPHbIX MCTOYHMKAX.
Tem He MeHee, cofep)XaHve JaHHOTO aHaNMTMYeCcKoro 063opa MOXeT UCMONb30BaTLCS TOMbKO B MHPOPMALIMOHHbIX LieNsiX.
OAO "MK "Mpocnekt" n 3AO "UK "Ain Tu MIHBeCT" He HecyT OTBETCTBEHHOCTM 3a TOYHOCTb MPEAOCTaBIIEHHbIX AaHHbIX.
[laHHbIV JOKYMEHT He SIBMSIeTCS NPEeANoXXeHNEM Ha MOKYNKY Ui Npoaaxy Kakmx-nmbo LeHHbIX bymar.
OH Takxe He SBNAeTCs pekoMeHAaumnen Ha NoKynKy Unm Npoaaxy LeHHbIX Gymar, ynoMsiHyTbIX B OTYeTe.
KomnaHum 1 ee cOTpyaHUKN, BKIOYAs TEX, KTO FOTOBUI 3TOT OTYET, MOTYT MMETb MO3WLMK, @ Takke MOKynaTb 1 NpoAaBaTh LEeHHble ByMaru yroMsaHYTbIX B OTYETE KOMMaHWNA.

MHBeCTVIpOBaHMe B CTpaHax CHI" siBnsieTcs MCKMIOYNTENBHO PUCKOBaHHbIM, MO3TOMY MHBECTOPbI AO0JTKHbI CAMOCTOATENbHO TLLATENBHO npopa60TaTb CBO€ peLleHue.

Bce npaBa Ha AaHHbI aHanMTUYeckuin oT4eT NnpuHaanexat bpokepckon rpynne "Ai Tu MHBecT - MpocnekT".
MepenevaTka LENMKOM UNK OTAENbHBIMU YacTAMK 6e3 CChINIKU Ha KOMNaHWW He AOMYCKaeTCs.




