I'TIiNnvest” 1NPOCHEKT

investment company B EPOKEPCKAS rPpynna

ExxeqHeBHbIN 0630p pbIHKa akummn 29 asrycta 2011r.

KomMmeHTapu no pbiHKY akLun OcCHOBHble MHOUKaTOpPbI

B naTHULY amepukaHckue hOHOOBbLIE MHAEKCHI 3aBEpLUMM TOPrn THKT PTC
yBEpPEHHbIM pOCTOM. Bhlilwealwas B TOT AeHb CTaTUCTMKa Nokasana,
yTo BB CLUA 3a Il kBapTan nepecmMoTpeH B CTOPOHY NMOHWXEHUS C
1,3% po 1,0% r/r. YpoBeHb [OBEPUS aMEPUKAHCKMUX NOTpedbuTenen B
aBrycte 4OCTUI MUHUMYMa ¢ Hosi16psi 2008 roga - 55,7 n. ¢ oTMeTku
63,7 n. B nione. OgHako camble 3Ha4YMMBbIe NS PbiHKa U3BECTUSA
NPULLAW B NATHULY C KOHEpEeHLMN npeacTaBuTenel MMpOBbIX 600 4
LleHTpo6aHkoB, Ha koTopol rmaea PPC b. bepHaHke HUYero He 26 maii
cKasan o 3anycke nporpammbl QE-3, ogHako nogyepkHyn, 4Tto
oXunaaeT yCKopeHUs TemMnoB a3koHoMu4eckoro pocta B CLUA Bo

DTANAIA AAAADIALA FrAAAa (O \LIATAR AMATIAATDALATTIIIAY ANAARAAM UAa NLIUra

T
9uioH  23wmoH  7won  2lwon 4 aer 18 aBr
O6bemHaPTC Nupekc PTC

[MonHbil mekem Ha 2 cmp.

3Ha4YyeHne OCHOBHbIX MHOeKcoB
3HayeHne A, geHb A, Hea A, mec A, ytd

Vhaekc PTC 159617 0,77% 1,32% -18,77% 13,24%
f -y, 0 f o -11, o -0V, (1]
S&P 500 1176,80 1,51% 4.74% -8.94% 12,37% [ony6ble dumwkn (MMBB)

Dow Jones Avg. 11284,54 121% 4,32% -7,07% 13,01%

JIngepbl cHWXeHNA

LleHa A, neHb A, mec A, ytd

OAO lNpynna JICP 23,0000 -4,56% -36,11% -17,59%
MUK 3,7000 -4,39% -5,13% -2,37%
VlHJ:leKC MSC| 30 main thgEIRagsl?am Imon 25 monM SgIaEEI(/I 22 aBr
3Havenve A geHb A, mec A, ytd
WHpoekc MSCI EM 975,92 0,29% -14,22% 1,02%
WHpoekc MSCI BRAZIL 3002,61 0,91% -13,55% -7,23%
MHugekc MSCI RUSSIA 835,24 0,87% -18,71% 11,19%
Muoekc MSCI INDIA 409,37 -2,09% -17,39% -14,92%

NHpoekc MSCI CHINA 55,80 -0,95% -14,44% -7,96%
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O030p pbiHKa

B nsiTHMLY amepukaHckme GOHA0BbIE UHAEKChI 3aBEPLLNIN TOPTU yBEPEHHBIM POCTOM.
Bbiwealwan B TOT geHb cTaTUCTMKa Nokasana, 4to BBM CLUA 3a Il kBapTan
nepecMoTpeH B CTOPOHY MOHWMXXeHMA ¢ 1,3% A0 1,0% r/r. YpoBeHb Ao0Bepus
aMepUKaHCKMX NoTpebuTeneit B aBrycre 40CTUT MUHUMYMa C HOsI6ps 2008 roAa - 55,7
n.c oTMeTkn 63,7 n. B utone. O4HaKO caMble 3HaUYMMble 419 PblHKA U3BECTUSA NPULLN B
NATHULY C KOHPEPEeH LMK NpeAcTaBuTe e MUPOBbIX LleH TpobaHKoB, Ha KoTopoM
rnasa ®PC b. BepHaHke HU4ero He ckasan o 3anycke nporpammbl QE-3, ogHako
NoAYepKHY I, HTO OXUAaeT yCKOpeHUs TeMmnoB 3KoHommryeckoro pocta B CLLIA Bo
BTOPOW No/10BMHe roga. C yueToM CyLLecTBy OWMNX NPO6aeM Ha PbIHKE HEABUXUMOCTH
n B cdepe 3aHaTocT, FOMC MOXeT paccMOTpeTb BOMP OC O HOBbIX MEPaX MOHETapHO M
MoAZepPXKM SKOHOMUKM B XOZA € CBOEro 2-AHEeBHOr0 3acelaHusi B CeHTsOpe.

21 CEHTABPSA Mbl yC/bILM O4epeHble 3asBaeHMs oT FOMC. 30 ceHTS6ps - KoHeL,
¢duHaHcoBoro roga B CLLIA, cooTBETCTBEHHO NOPTd eNbHbIe YNpaB/stoLy e
NoCTapatoTCs MOAHATH CTOMMOCTb aKTUBOB TEKYLL UX Y POBHEW ELLE MOBbILE. YBUAEB,
4TO HOBbIX MUHMMYMOB B MHAEKCAX XAaTb NMOKa HE CTOUT, CNEKYSAHTbI PELLNAM NOZ,
3aHaBEeC HeA MM NPUKPbITb «KOPOTKME» MO3ULUN B aKLLUAX.

BantoTHaa napa EUR/USD B xoAe yTpeHHUX TOProB B MOHeAe/IbHUK CTPEMUTCA BBEPX,
C Lie/1bio NPOTECTUPOBATL Ha MPOYHOCTb YPOBEHb COMPOTUB/EHNSA 1,4570. LleHbl Ha
HedTb Mapku Brent 3aHa/11 No3mLuM Ha oTmeTKe $111/6app. Banxaiiwen uensio
pocTa CTOMMOCTM OKTIbpbCcKoro pbiovepca Brent aBasieTcs guanasoH: 115-119 $/6app.
A3naTckue GUpXKeBbIE UH J,eKCbl CErOAH S TOPMytOTCS NPEeUMYyLL eCTBEHHO B 3e/1eHOM
3oHe: MSCl Asia +2%.

MHaekc MMBB B Hauyasie cerogHsWHMX TOProB NokaxeT nogbem 6onee, yem Ha
npoueHT. MpakTUieckn Bce IMKBUAHbIE By Maru noslyyaT BbICOKME KOTUP OBKYM Ha
cTapTe ceroAHsluHen ceccumn. BeposaTHo, nHaekc MMBB ye yTpom cymeeT npobutb
HUCXOAALLY IO JIMHUIO CONPOTMB/IEH Ui HA OTMeTKe 1470 M. [Moce Hebonb Lo
YTPEeHHEN NPOTOProBKM AHEM CTOUT XAaTb NPOAO/KEHMSA MOA4bEMA K OTMETKe 1485 .
Bymaru 6aHkoB, HepTAHBIX M XMMUYECKMX KOMMNaHU I ByayT paBopuTamu cnpoca B
6mxainiee Bpems.

CerogHsa Pycan onybankyeT otyeTHocTs No MCOO 3a nepeoe nonyrogue 2011 roga. B
16-30 XzemM nybaMKaLum AaHHbIX MO JIMYHBIM PAaCX04aM U A0XOZaM aMepUKaHLLeB 3a
nonb. B 18-00 A€M gaHHbIX MO MHAEKCY He3aBepLUEHHbIX MPOAax Ha BTOPUYHOM
pbiHKe HegBuxMMOcTY B CLLIA. B 18-30 BbIXOAUT MHAEKCA 4€/710BON aKTUBHOCTY B
Nnpon3BOACTBEHHOM CeKTope wWTaTa Texac3aaBrycT



An Tu NuHBecT - lNpocnekT

Commodities
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30.06.11 31.07.11

Menpb e | [UHK

30.06.11 31.07.11
AnroMUHU e C BUHELY

Brent / Urals

\v\ﬂ\\

30.06.11

31.07.11
Hedytb Brent Hedptb Urals

310511

30.06.11
Hukenb

31.07.11

Onoso

OcHoBHble ToBapbl, SPOT (LSE, NYSE

Megab, $/t

LinHk, $/t
Hukenb, $/t
Onoso, $/t
AntomMuHun, $/t
CeuHel, $/t
Cepebpo, $/0z
3onorTo, $/o0z
Hedtb Brent, $/
Hedtb Urals, $/

9 075,00
2 247,00
21 450,00
23 805,00
2 378,00
2 485,00
41,36
1827,95
111,90

30.(I)5.11 30.(I)6.11 30.(I)7.11 °
Cepebpo 3onoTo
Twe n  Baltic dirty & clean tanker Index
0,78 - — = =~ —
0,76 -
0,74 4
0,72 4
0,7 4
0,68 -
(T I R e
0,64 r r
31.05.11 30.06.11 31.07.11
Baltic Dirty Tanker
3HauyeHne A 3apgeHb, % A3aHen,% Asawmec,% Aytd,%
0,50% 2,83% -7,68% 24,24%
0,85% 2,46% -9,76% 9,61%
2,88% 1,16% -14,18% 4,89%
1,95% 4,41% -15,28% 11,50%
0,51% 0,98% -9,38% 17,55%
3,48% 7,95% -4,90% 22,69%
0,64% -3,62% 3,69% 118,35%
3,03% -1,30% 12,29% 47,70%
0,70% 2,16% -4,20% 50,91%
0,69% 2,38% -3,76% 50,39%

111,41



OMUTEHT

ALWNHCKMNM3
BawlHCB

Baw3Hpr

BM3

OBMM

KazaHckB3

Meuen

MoTtoBun

OAO BbIKCYHCKMI MeTannyp
OAO THK-BP XonguHr
CunMawuHbl
CuHT3-ao
CnagH-AHOC

CT3-ao

TATMET

THK-BP

Y-YA3

YMK

YyTna3

HOxKy36.

bawHedpTb
"asnpom
"asnpomHedTb
Jlykonn
MervoHHedTeras
HOBATO3K
PocHedTb
CypryTHedTeras
CypryTHedTeras, n.
TatHedTb
TpaHcHedTh, N.

BalukunpaHepro
MpKyTCKaHepro
JleHsHepro
MO3CK

OrkK-2

Ork-3

Ork-4

OrkK-5

TrK-3

TrK-5

TrK-6

MTC
Poctenekom
PocTtenekom, n.
TaTtTenekom

ABTOBA3

F'A3

UPKYT

KAMA3

OM3

PKK 3Heprus
CeBepcTanb-aBTo
CunoBble MaLLVHbI
YMMNO
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Poccumnckmm pbliHOK akumm

Tukep UeHa 3akpbitus, $ A PTC A MMBBJ6bem Ha PTC, $ O6bem Ha MMBB, $ KanuTtanusaums, m$

AMEZ
BISV
BEGY
VSMZ
FESH
KHEL
MTLR
MOTZ
VSMZ
TNBP
SILM
SNTZ
JNOS
SVTZ
TAMZ
TNBP
UUAZ
CHMK
CHEP
UKUZ

BANE
GAZP
SIBN
LKOH
MFGS
NVTK
ROSN
SNGS
SNGSP
TATN
TRNFP

BEGY
IRGZ
LSNG
MSRS
OGKB
OGKC
OGKD
OGKE
MSNG
TGKE
TGKF

MTSS
RTKM
RTKMP
TTLK

AVAZ
GAZA
IRKT
KMAZ
OomMzz
RKKE
SVAV
SILM
UFMO

0,371
0,375
1,371
1780,848
0,347
2,938
17,245
0,073
1750,000
2,600
0,228
50,159
0,312
5,068
0,593
2,603
1,634
197,964
2,667
46,341

47,000
5,200
4,250

58,000

15,500

12,810
6,550
0,750
0,400
5,000

1285,000

1,350
0,764
0,517
0,053
0,043
0,037
0,081
0,076
0,075
0,000
0,000

7,190
5,150
2,400
0,007

0,755
34,550
0,247
1,457
1,718
237,606
13,600
0,222
0,620

0,00% | 2,90%
0,00% | -5,59%
0,00% | -2,49%
0,00% | 0,00%
0,00% | 0,01%
0,00% | 3,99%
0,00% | -2,40%
0,00% | -1,80%
0,00% | 0,00%
0,00% | 0,00%
0,00% | 1,42%
0,00% | -4,93%
0,00% | -0,99%
0,00% | 0,52%
0,00% | 0,00%
0,00% | -0,66%
0,00% | -1,92%
0,00% | -1,67%
0,00% | -2,70%
0,00% | -1,43%
Hedtb 1 ras
0,00% | 0,00%
0,00% | -0,40%
0,00% | -0,06%
0,00% | -0,36%
0,00% | 0,00%
0,00% | 0,00%
0,00% & 1,78%
0,00% | -1,92%
0,00% | -2,20%
-10,71% = 0,00%
0,00% | 7,75%
OneKTpo3HepreTuka
0,00% | 0,00%
0,00% | -1,03%
0,00% | -0,35%
0,00% | -1,08%
0,00% | 0,00%
0,00% | -2,96%
0,00% | 0,00%
0,00% | -0,19%
0,00% | 3,62%
0,00% | -4,19%
0,00% | -2,96%
TenekoMmyHuKauuu
0,00% | 0,00%
0,00% | -1,61%
0,00% | -1,06%
0,00% | -2,31%
MawunHocTpoeHue
0,00% | -1,11%
0,00% | 0,00%
0,00% | -4,13%
0,00% | -0,78%
0,00% | -4,81%
0,00% | -2,20%
0,00% | -3,27%
0,00% | 0,00%
0,00% | 0,00%

25546

3150

3034

8524

38017

9140

1934 989

290
35 000
38792

8 822

5531

3508

5 059

59

711 822

30370

5464

28 647

14 928
352 688

292 200 402 030 739

85 000 2 027 503

58 000 131 187 005
7750
441 745

131 000 115551 014

347 000 33 262 349

145 000 8583674
501 500

12 850 30 650 184
13 500

141 755

33922

35093 269 249
126 362

5025 73901
40 500

38 000 161 395

163 350 1283 651

8 696 25575

80 879 110519
494 119

51 500 36 975 305

48 000 1416 543

5380

112 472
54 275

58 612

37132

17 343

57 008

9 030 84 528
156 292
62 250
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182
332
1438
2928
1024
447
7127
72

3 006
38 992
1926
338
292
243
302
38 778
436
617
1230
1679

7998
123 102
20151
49 333
1542
38 895
69 418
26 794
3119
10 893
1998

1408
3610

473
2589
1391
1743
5107
2688
2981

357

466

14 857
15 158
583
146

1048
640
245

1034

62
261
466

1933

176
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5 29 aBrycrta 2011r.
MeTtannyprus
AM3 AMEZ 0,443 | 0,00% | 0,00% 22125 221
BypsT3010TO BRZL 27,000 | 0,00% | 0,00% 27000 190
BCMMO VSMO 130,000 | 0,00% | 5,27% 13000 1146 364 1 499
Meuen MTLR 17,500 | 0,00% | 0,00% 46935 7285
MMK MAGN 0,800 | 0,00% | -3,62% 52000 4034 186 8939
HNMK NLMK 2,650 | 0,00% | -1,80% 39750 6 630 775 15 882
HopHukens GMKN 230,500 | 0,00% | 5,47% 1313850 140 531 798 43 940
Monumetann PMTL 19,750 0,00% | -1,62% 9875 | 2 423 982 7 888
Montoc 3onoTo PLZL 60,300 | 0,00% | 0,11% 300000 1870 608 11 495
Cesepcranb CHMF 15,250 0,00% 0,91% 53361 | 42 776 533 15116
TMK TRMK 2,880 @ -857% | -6,60% 28800 3887 595 2 700
um3 CHMZ 5860 | 0,00% | 0,00% 5040 92
yTn3 CHEP 2,850 | 0,00% | 0,00% 14250 1346
BaHku
Bank MockBbl MMBM 29,502 0,00% | -0,01% | 22213 5296
BospoxaeHue VZRZ 29,957 0,00% | -2,06% 29957 | 16 425 711
BTB VTBR 0,003 | 0,00% | 1,77% | 88 658 369 26108
POCBAHK ROSB 3320 @ 0,00% | -2,42% | 467 4145
C6epbark SBER 2,723 | 0,00% | 0,00% 2943646 58 781
TpaHcnopT
AspocprioT AFLT 1,750 | 0,00% | -2,42% 43750 4000 439 1944
[ansHesocTouHoe MI FESH 0,400 | 0,00% | 0,00% 40000 1181
HMTT NMTP 0,087 | 0,00% | -1,63% 5264 36 557 1676
Mpumopckoe MI PRIM 0,155 0,00% -2,50% 15500 | 4 303 123
MoTpebuTenbCcKknn pbIHOK
AnTeuHas ceTb 36,6 APTK 2,600 | 0,00% | 0,00% 26 000 273
BanTuka PKBA 41,000 | 0,00% | -1,46% 41000 4047 6 220
Bepocapm VRPH 31,350 | 0,00% | 0,00% 50160 314
Bumm-Bunnb-flauH WBDF 136,218 | 0,00% | 0,00% | 117 316 5 954
Luken DIXY 10,000 | 0,00% | -4,51% 10000 470 485 1216
KoHuepH KanuHa KLNA 44,000 0,00% | -1,54% 30800 | 2222 283
KpacHbih OKTs16pb KROT 10,100 0,00% -2,61% 10100 6720 93
MarHut MGNT 105,500 | 0,00% | -8,93% 105500 6 542 995 9387
HyTpuHBECTXONANHT NTRI 0,911 0,00% 1,24% | 2746 14
Pasrynaii GRAZ 1,220 | 0,00% | -1,94% 12200 171 601 193
dapmcTaHgapT PHST 68,000 0,00% -1,00% 81260 | 7 295 2570
Yepkn3oso GCHE 24,000 | 0,00% | -0,34% 24000 12 084 1034
Hedtexnmusa n HedprenepepaboTka
KasaHboprcuHTes KZOS 0,175 | 0,00% | 0,00% 26500 312
HwxHekamckHed Texnum NKNC 0,920 0,00% 0,00% 46 000 | 10523 1482
YdaHedTexum UFNC 5,510 0,00% 0,00% 387900 | 1528
Hpyrue cektopa
VK - pikk | 3,700 | -4,39% = -4,85% 10003 1908 721 1825
XuMuyeckasi NPOMbILLNEHHOCTb
AKpOH  AKRN 45250 | 0,00% = 4,51% | 45250 1163 744 2158
[oporoByx ' DGBZ 0560 = 0,00% @ 1,47% 16 800 29 032 404
Yparnkanmii " URKA 8,475 | 0,00% -0,97% 16 950 35 850 260 26 227
Yronb
Pacnapckast rasp | 4280 | 0,00% @ -162% 42800 3083071 3342
YK FOxHbIi Kya6ace L UKUZ | 60,000 = 0,00% = 0,00% 60 000 2167

UcmoyHuk: PTC, Bloomberg



OMUTEHT
AapodnoTt
bawHedpTb
TrK-3
TatHedTb
ABTOBA3
BypsiT3onoTo
BawwnHdopmcesasb
DKEBpa3XonauHr
X5
"asnpom
FonpeHTenekom
MpKyTCKaHepro
KysbaccaHepro
Kazakhtelecom
KasaHboprcuHTes
Jlykonn
Jlykonn
Jlykonn
MTC
MTC
MITC
TrK-3
Meyen
HopHwukenb
HopHwukenb
HOBATO3K
Nizhnednepr.tubeRoll.Plant
HwxHekaMmckHedTeXMM
a3npom
OoM3
MpumopckoeMI1
PocTtenekom
PocTtenekom
"asnpomHedTb
CypryTHedTeras
CypryTHedTeras
CypryTHedTeras
CypryTHedTeras
APKCucrema
SuninterbrewLtd
SuninterbrewLtdpr.
CT3
Lym
HOTarp
Ukrnafta
BbiMnenkom
BTB
BospoxaeHne

Tukep

AETG
AK6
AOMD
ATAD
AVVG
BYT
BYZ
EVR
FIVE
GAZ
GLDN
IRK
KUW
KZTA
KZZ
LKOD
LUK
LUKOY
MBT
MKY
MOW
MRO
MTL
NILSY
NNIA
NVTK
NYZ
OAO
0GZD
OMzZD
PSK
RKMD
RTL
SCF
SGN
SGNY
SGTPY
SGTZY
SSA
SUG
SUGA
SVY
THT
TYV
UKAA
VIP
VTBR
VzZY

Poccumnckne ADR/GDR

Axkumn B AP BantTa ToproB LleHa 3akpbitna  V3smeHeHune, %

50

EUR
EUR
usD
usb
EUR
EUR
EUR
usb
usb
EUR
uUsD
EUR
EUR
EUR
EUR
usb
EUR
usb
usb
EUR
EUR
EUR
uUsD
uUsD
EUR
uUsD
EUR
EUR
usb
usb
EUR
usb
EUR
EUR
EUR
EUR
uUsD
uUsD
usD
EUR
EUR
EUR
EUR
EUR
EUR
EUR
usD
EUR
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124,980
140,000
7,500
30,170
2,630
18,500
0,002
21,210
31,300
8,257
0,025
22,500
3,000
6,950
0,950
57,700
39,430
58,590
15,890
10,770
9,100
4,932
17,310
23,850
15,400
117,500
1,910
5,100
11,850
2,500
4,400
32,800
22,905
14,230
5,450
3,100
4,590
8,000
17,550
12,000
29,000
29,930
14,000
31,000
280,940
10,740
5,000
23,700

3,30%
0,04%
0,00%
-2,08%
6,48%
0,00%
0,00%
-2,84%
-2,80%
-1,33%
-0,75%
2,27%
0,00%
0,00%
0,00%
0,70%
-2,73%
2,63%
-0,13%
-0,28%
0,00%
0,00%
2,24%
6,24%
-0,32%
-3,21%
0,00%
0,00%
0,42%
0,00%
0,00%
-0,61%
-0,56%
-0,14%
0,00%
0,00%
0,91%
-0,87%
-1,79%
-0,83%
-0,68%
-0,33%
0,00%
0,00%
-6,97%
-0,74%
0,81%
0,00%
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Oo0bewm, k$

23,38
8,03

53 559,38
2,94

23 245,47
14 265,61
791,22
2,15

238 803,00
437,53

10 103,90
34 165,02
3,36

0,51

37 247,93
327,59
174,65

72 083,46

612 165,80

10 200,84
2,02
22,87
13,75
20,37
98,82
82,69

26 228,31

13,26
39 346,58
150 456,10

UemoyHuk: Bloomberg
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MpenctaBneHHas nHopmaLms 6asmpyeTcs Ha JOCTOBEPHbIX UCTOYHUKAX.
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OAO "MK "MpocnekT" n 3A0 "MK "Ain Tn MHBeCT" He HeCcyT OTBETCTBEHHOCTU 3@ TOYHOCTb NPeAOCTaBMIEHHbIX AaHHbIX.
[aHHbIN JOKYMEHT He SBNSeTCst NPeAnoXeHMeM Ha NOKYMKY U Npoaaxy Kakux-nmbo LieHHbIX Bymar.
OH Takxke He sSIBNsieTCs pekoMeHAaLmen Ha NoKynky Ui npodaxy LieHHbIX Gymar, yNnoMsHYTbIX B OTYeTe.
KomnaHum 1 ee coTpyaHvKK, BKNtoYas TeX, KTO FOTOBWN 3TOT OTYET, MOTYT MMETb NO3ULMK, @ Takke NOKynaTb 1 NpoAaBaTh LieHHble Bymary ynoMsiHyThIX B OTHETE KOMMaHWM.

MHBECTI/IPOBaHVIe B CTpaHax CHI sBnsieTcst UCKNOYMTENBHO PUCKOBaHHbIM, MO3TOMY MHBECTOPbI A0SMKHbI CAMOCTOSATENIbHO TLATEeNIbHO npopaﬁorarb CBOE peLleHune.

Bce npaBa Ha AaHHbIN aHanMTUYeCkuii oT4eT npuHaanexat bpokepckon rpynne "Aii Tn UHBecT - MNpocnekT".
MepeneyaTtka LEMUKOM WM OTAENbHBIMU YacTsSMM 63 CCbINKW Ha KOMMaHWUW He AOMYCKaeTCsl.




