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JO0XO0Ab

DPHHAHCOBAH I'PYIIIA

UHpeKcbl Axuun MMBB
MICEX 1504.92 +0.45%  lasnpom 165.88 +1.08%
RTS 1570.38 -0.10%  N1YKoiin 1727.00 +1.09%
Dow Jones 11 246.73 +1.27% PocHedTb 215.80 -0.80%
NASDAQ 2572.55 +1.60%  HopHwukenb 7 601.00 -0.37%
S&P 500 1188.68 +1.35%  CbepbaHk 80.04 -0.46%
DAX 5340.19 +3.36%  ABTOBA3 22.02 +0.15%
FTSE 5227.02 +1.02%  Axkuum NYSE
NIKKEI 225 8 666.95 +1.74%  Citigroup 27.39 +1.26%
Hang Seng 19 048.82 +0.02%  GE 15.79 +2.47%
Bovespa 56 286.04 +1.34% Ford 10.32 +1.47%
SENSEX 16 653.07 -0.34% BP 38.29 +5.05%
KAPTA PbIHKA
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JlaHHble CTaTUCTUKUN U OTYETHOCTb KOMMNaHui

ToBapHbIi PbIHOK Nnpepsbl pocta

Brent (ICE) 112.13 -0.24% TrK-2-an +6.95%
3onoTo 1826.50 -0.74% TrK-2-ao +6.06%
MnatuHa 1802.70 -0.73% JleHaHepro +5.00%
Meap 8638.33 +0.52% MPCK CeBs-3an +4.49%
ANOMUHWUIA 2363.50 +0.19% MPCK Bonru +4.40%
Hukenb 21 317.00 -0.27% Jlnpepbl napgeHuna

BantoTHbIN pbIHOK TrK-13 -5.59%
USD/RUB 30.43 +0.62% CunMawmHbl -2.90%
EUR/RUB 41.81 +1.11% KysbaccaHepro -2.38%
USD/EUR 1.3739 +0.45% OM3-ao -2.31%
usD/JPY 76.64 -0.34% BaHk CM6-ao -2.30%

BHewHui ¢poH

NO3UTUBHbIN
Heyp,aqHaﬂ cratuctuka mns CLUA ocTtanach BYepa B T€HU NO3UTUBHbIX BeCTei/'I
13 EBponbl, KOTOpas HauMHaeT BbIOBMPATLCA M3 3aBasa LONrOBbIX Npobaem.
AMepUKaHCKMe WHAEKCbl 3aBeplunan cpedy B NAOCe, pacTeT cerogHa u
60/1blUaA YacTb a3naTCKUX WHOUKATOPOB, UeHbl Ha Hed)Tb 3aKpenuancb Ha
[0BO/IbHO BbICOKOM YPOBHeE.

FnaBHble cobbiTUA

B POCCUMU:

m LIB He uameHwn ctaBry peduHaHCUPOBaHMA

m "Masnpom" yBennumnsaeT NporHos gobbiun

m A®K "Cuctema" onybavkoBana otyeTHOCTb 3a |l KBapTan

B MUPE:
m [lonrosoit Kpusuc B EBpone npoponkaerca
m Po3HUYHble npoaau B CLUA B aBrycte He UsmeHUAUCb

MnaH Topros Ha cerogHsA

CerogHs, Ha Haw B3rNA4, POCT HA POCCUMICKOM (GOHAOBOM  pPbIHKE
NPOAOKMUTCA, MO3UTUB HA BHeWHeM GOHe BMECTE C BbICOKMMM LieHaMK Ha
HedTb cnpoBouMpyeT MNOAbEM WHAEKCOB WM KOTMPOBOK. Bmecte c Tem,
cnesyet MOMHWUTb, YTO KaKMX-TO KapAMHaNbHbIX U3MEHEHWI B nocneaHue
AHW He npov3owo, U Ntoboi HeraTMB MOMKET CMPOBOLMPOBATL OYepesHoe
nageHve.

WcTouHuK: Reuters

[JaTa Bpems CobbiTne MporHo3 Mpeppiayliee 3HaYeHne BnvaHne
15.09.2011 12:30 BesimKkobpuTaHuaA. PO3HUYHbIE NPOAANKM 3a aBrYCT, U3M. M/M -0.3% 0.2% 4}
15.09.2011 13:00 EBpo3oHa. MHbAALMA 3a aBryct, usm. r/r 2.5% 2.5% '::>
15.09.2011 16:30 CLUA. NUHdnaums 3a aBrycT, usm. r/r 3.5% 3.5% '::>
15.09.2011 16:30 CLUA. 3aaBKM Ha nocobus no 6e3paboTuue 3a Hegeno 410 TbIC. 414 TbIC. '::>
15.09.2011 16:30 CLUA. Yucno 6e3paboTHbix 3a Heaento 3.71 mnH. 3.717 MAH. '::>
15.09.2011 16:30 CLUA. UHaeKc aenosoii akTneHocTM ®PE Hbto-Mopka Ha ceHTA6pb -4.0 n. -7.72n. E:>
15.09.2011 17:15 CLUA. NMpomnpor3BOACTBO 3a aBrycT, Uam. M/m 0.1% 0.9% 4}

CerogHa He 6yaeT ony6/1IMKOBAHO Ba*KHOM KOPNOPAaTUBHOWN OTYETHOCTHU.
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KapTuHa gHA

Poccuiicknii poHA0BbIN PIHOK, HECMOTPA Ha [0BOJ/IbHO YyBCTBUTENBbHOE NaJeHNe UHAEKCOB U KOTUPOBOK B NEPBOW MONOBUHE AHA, CYMeN BYepa BbiGpaTbca U3
AMbl Ha GpOHe MO3UTUBHbIX BecTell U3 EBponbl, rae Ty4u Haj JONTOBbIM KPU3MCOM MOCTENEHHO paccenBatoTcA. BUPXKK Bcero mypa BYepa 3axsaTia ONTUMMU3M,
CBA3AHHbIW, Npex/ae BCero, C BO3MOXHbIM yyacTem Kutasa B paspelleHVMM TPYAHOCTEN, UCKAIOYEHMEM He CTain U POCCUIACKME MHBECTOPbI, HO HEBHATHasA
AMHAMMKa LeH Ha HedTb OrpaHMYMIa UFPOKOB B MOKYMKax. 3a AeHb nHaekc MMBE Bbipoc Ha 0,45% no 1504,92 nyHkToB, MHaeKc PTC n3-3a ykpenneHua Kypca
ponnapa npocen Ha 0,1%, coctaBus Ha 3akpbiTve 1570,38 nyHKTOB.

B CONMAHOM NAlOCE 3aBeplIMAM cpedy akumm «Tasnpoma» (+1,08%), «/IYKOMNa» (+1,09%), «CyprytHedTerasa» (+1,73%), «BTB» (+2,6%) n «Pacnagckoi»
(+2,32%). Xy»ke pblHKa TOoproBanucb bymarm «Hopwunbckoro Hukena» (-0,37%), «PocHedTtu» (-0,8%), «Ypankanua» (-0,78%), «Cesepcranu» (-0,58%) u
«Pocrenekoma» (-0,16%).

CerofHA, Ha Haw B3rAAf4, POCT Ha POCCUMICKOM GOHAOBOM PbIHKE NPOAOMKMUTCA, MO3UTUB Ha BHelWHem (GOHe BMeCTe C BbICOKMMMU LeHaMu Ha HedTb
CNPOBOLMPYET NOAbEM WHAEKCOB M KOTUPOBOK. BMecTe ¢ Tem, cneayeT MOMHUTb, YTO KaKUX-TO KapAuHaNbHbIX USMEHEHWIA B NOCNEAHME [HWU He NPOU3OLLNO, U
Nto6oW HeraTMB MOXKET CMPOBOLMPOBATL O4epesHoe NajeHue.

OCHOBHble HOBOCTU U CO6bITUA

m Mo utoram npolweglwero B4yepa 3acepaHna CoseT AupekTopos LieHTpanbHOro 6aHka Poccun npuHAn pelleHne ocTaBUTb 6€3 M3MEHEeHUA YPOBEHb CTaBKU
pedUHaHCMPOBAHUA, CBUAETENLCTBYIOT AaHHble L|b. HanomMHuMm, uTo B 3ToM rogy BaHk Poccum yke ABa pasa NoBbILWAA K/AOYEBYHO CTaBKY B NomnbiTKax 0by3aaTb
POCT LiEH, U Y3Ke LIECTON MecAL, OHa OCTaeTcA Ha ypoBHe B 8,25%. B LIb noa4epKunBatoT, YTo rofoBble TeMnbl UHGAALUM NPOLOIKAOT CHUNKATBLCA, NO COCTOAHMIO
Ha 5 ceHTABpPA OHW cocTaBunn 8%, U, Kak cneacTeue, ceiivyac HeT HEOBXOAMMOCTU B HOBOM MOBbLILIEHMM CTaBKU. B To e Bpems, CoBeT aupekTopoB baHKa
Poccumn noctaHOBWUA NOBLICUTL CTaBKM NO Aen03UTHbIM onepauuam LB Ha 0,25 n.n. U CHM3UTb Ha aHaNOTUYHYIO BENIMYMHY CTAaBKWM NO OTAENbHbIM Onepauuam
npeAoCTaBNEHUA NMKBUAHOCTU. OTMEYaEeTCsl, YTO 3TU PELLEHUA MPUHATLI C Y4ETOM HEONPeaEeNEHHON CUTYaL N B MUPOBOI SKOHOMMKE.

m C pagom 3asBNAeHWUI BbICTYNUA BYepa YneH npasneHua OAO «lasnpom» B.YepenaHos, cooblaer «MHTepdake». Mo ero cnosam, MOHOMOAUA NAAHUPYET
[06bITb B TeKywem rogy okoso 520 mapa. KybomeTpoB MPUPOAHOro rasa, YTo Ha 2,6% npesblllaeT MepBOHAYasbHbIA MAaH no obbemam AobbluM. T-H
YepenaHoB OTMETW/, YTO «[a3npom» yKe CYLLEeCTBEHHO MpeBblllaeT paHee Ha3blBaBLWMECA YPOBHU. TaKkke OH COOBLMA O TOM, YTO rasoBbIi TUraHT oXuaaert
Nosly4YeHNs MLEH3UM Ha pa3paboTKy KOBBIKTUHCKOrO rasoBOro MecTopoXaeHUsa B TedeHne banxkaiilero mecaua.

m Yuctas npubbinb poccuinckoi druHaHcoBO-NpomblwneHHoM rpynnbl OAO ADK «Cuctema» cocTasuna no utoram Il kBapTana HblHewHero roga 332 MAH. JoAA.,
41O B 2,3 pasa npesbllaeT 3HayeHne, 3apUKCMpPOBaHHOE B aHANIOTMYHOM NepuoAe NpoLaoro roga. Beipyyka getuwa A.EBTyleHKOBa 3a rog, yBennymMaach Ha
29,5%, coctaBMB NO UTOram OTYETHOTO Nepuoga 9 mapa. A0,
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KapTuHa gHA

NHBecTopbl Ha Beaylwmx GOHAO0BbLIX NAOLWAAKAX NAAHETb NPOAO/IKAOT NepemMBaTb BO3MOXKHbIN AedonT peunn, HO 3a nocneaHMe ABa AHA HAaCTPOEHWUA Ha
6UpKax 3amMeTHO yaydwuaucb. Kutaid, nmoxowxe, rotos BbICTYNUTb B poau cnacutens Craporo Cseta, M cayxu 06 3TOM CTanu NOBOAOM AN ONTUMM3MA.
[obasunnce BYepa 1 HoBble NO3UTUBHbIE GaKTOPbI: 3asaBneHUA r-Ha bapposy o eguHbix 06auraumax EBpo3oHbl 1 cobbiTua B UTanmm npuoboapuan UrpoKkos m
BbIBE/IM €BPONeNCKMe MHAMKATOPbI B MAIOC, FAE OHWU HAaXOAMAMUCHL NMPAKTUYEeCKM Becb AeHb. FTSE (+1,02%), DAX (+3,36%) n CAC (+1,87%) BTopoi AeHb noapas
dUHUWMPOBANK B «3e1€HOM 30HEe».

AMepUKaHCKMe MHBECTOPbI pasfennan onTUMU3M CBOMX 3a0KeaHCKUX KOJIer, MPOMTHOPUMPOBaB OTKPOBEHHO HeyAauHble AaHHble N0 PO3HWUYHbIM NpoAaXam B
CLUA B aBrycTte. CTaTUCTMKA B HbIHELIHEN CMTyaLuumn OTOLLIa Ha BTOPOK NAaH, YCTYN1B CBOE MECTO [1aBHOr0 MOTMBAaTOpa ANA AencTBuii cobbitTuam B Espone, 3a
KOTOPbIMW NPUCTANbHO CeauT Becb MUp. Mo3uTMBHble HacTpoeHua B Ctapom CseTe cnposoumpoBanu B cpegy poct Dow Jones (+1,27%), S&P (+1,35%) u
NASDAQ (+1,6%), KoTopble Ha 3TOI Hegesie MoKa He YXO4AT U3 nakoca.

Bpasunbckuit BOVESPA (+1,34%) pocT BYepa BMecTe C OCTa/lbHbIM MUPOM, 3aKpenuaucb B Mtoce CerogHa M 60/blas YacTb a3nMaTCKUX MHAMKATOPOB, HO
YBEPEHHbIM HbIHELHWUI NoAbEM Ha3BaTb HUKAK Heslb3A, UTPOKMN AOXKMAAIOTCA HOBbIX CBeAEHMUI 0 AonroBbix Npobnemax B EBpone, paspelwnTts KoTopble byaet
KpalHe CNOXHO.

OCHOBHble HOBOCTU U CO6bITUA

m B mupe npogoniaerca akTMBHOe obCyaeHMe eBPONencKUX A0/AroBbix Npobnem, KOTOpble MPOYHO 3aHANM MeCTO Ha nepegosuuax 6onbwuHctea CMU,
coobuaet Reuters. B cpeay BHMMaHMe MHBECTOPOB OblIO MPUKOBAHO K BbICTYNAEHWUIO FaBbl EBpokomuccnmn H.M.bapposy, KoTopblit noobewan MapnameHTty
perMoHa, YTo 3TO BEAOMCTBO B CKOPOM BPEMEeHU NpeAcTaBUT CBOU NPeAJsIoKEHUA MO BBeAEHUIO eanHblx 06anraumnini EBpo3oHbl. Mpu 3ToM OH NOAYEPKHY/, YTO
camu no cebe 3T 06MraumMm He NONOXKAT KoHew, oxBaTueLiemy CTapbili CBET Kpusucy.

BakHble cobblTuA npousowau BYepa B Utanuu, rae MapaameHT cTpaHbl NPUHAN NpeanoXKeHHble MpaBUTENbCTBOM aHTUKPU3UCHBIE Mepbl, KOTOpble NMO3BONAT
C9KOHOMUTL 54 MapA,. eBpo. OTMETMM, YTO BO BPEMA r0I0COBAHMA MPOUCXOANIN MaclUTabHble aKkLMKU NPOTECTOB HEA0BO/bHbIX UTANbAHLIEB, U BCero ullb 316
13 630 genyTaToB CKas3anu «4a» 3aKOHOMPOEKTY.

MeayHapofHoe pelTuHrosoe areHTcTBo Moody’s B cpesly B o4epeiHOM pa3 pa3oyapoBasio PbiHKU, MOHWU3UB PEUTUHIU ABYX KpynHenwmx GpaHLy3cknx 6aHKoB
— Societe Generale u Credit Agricole, a TakXe coO0bLWKNAO O NPOAONKEHUMN NEPECMOTPA OLLEHKM UX Konnern BNP Paribas. 3KcnepTbl areHTCTBa MOTUBUPYIOT 3TO
pelueHMe BO3MOMHbIMKU NpPobiemMamu, KOTOpble MOTYT BO3HMKHYTb Y AaHHbIX 6aHkoB npu gedonte Mpeunn. HanomHMMm, YTO elle B aBrycte nossunach
MHpopmaumsa 06 nmerowmxca y GpaHLy3cknx 6aHKoB npobaemax, YTo BbI3Ba/SIO MacliTabHOe nasieHue Ha eBponeickux GOHAOBbIX PbIHKaxX. Tenepb NoayYyeHo
ele 0AHO NOATBEPKAEHWE UMEIOLLMUXCA PUCKOB, HO MHBECTOPbI BblAK rOTOBLI K NOAO0OHOMY PasBUTUIO COOLITUIA, BEpSA, YTO AaxKe B Cy4ae Cepbe3HOro Kpusunca
Mpasutenbcteo OpaHLMKU NOMOKET 6aHKaM. BmecTe ¢ Tem, CHUXEHMA MX akummu He nsbexkanu: Societe Generale (-2,88%), Credit Agricole (-1%) n BNP Paribas (-
3,93%) 3aBeplwmnAn cpesly B KKPacHOW 30HeY.

m Mo coobueHmnio Munmuctepcrtea Toprosau CLUA, 06bem po3HUUYHBIX MPOAAK B CTPaHe B aBrycTe 3TOro rofa He USMEHWUCA B MECAYHOM BbIPaXKeHUK, B TO BpeMa
KaK aHa/IMTUKN OXMAANW yBeanyeHua nokasatena Ha 0,2%. 3TO 3HayeHWe MNoOKasaTeNd CTafo XyAWMM C Masa 3Toro roga. [pyn 3Tom MIONbCKME AaHHble
PO3HMYHbIX MPOAANK NEePECMOTPEHbI B CTOPOHY YXyALLeHus, pocT cocTaBua 0,3%, a He 0,5% Kak coobuyanock paHee. Mpogaxu aBTomobunei ynanm B aBrycre Ha
0,3%, 4TO BHEC/IO PeLUatoWniA BKIAA B HE CaMble yauHble NOKa3aTesv, KOTopbIe elle pa3 HarnagHo oTobpasuamn umerowmecs B skoHommuke CLUA npobnemsi.
Takke MuHuctepcto Tpyaa CLUA 06bABKIO O TOM, YTO LiEHbI NPOU3BOAUTENEN B CTPaHe B aBrycTe BbIpoCau Ha 6,5% B rof0BOM BbIPaXKeHUM, KaK M OXNAANOCH
60NbLIMHCTBOM aHAIMTUKOB. ITO 3HAYEHME MOKa3aTeNA CTas0 HAMMEHbLIMM C MapTa 3Toro roga. 3anacel He¢pT B CLLA cHU3MAKCh 3a Heaento Ha 6,7 MaH. bapp.
(1,9%), coctaBus 346,4 mnH. 6app. OKMAANOCh CHUMKEHUE 3aNacoB 4epHOro 3010Ta» Ha 3,1 maH. 6app.
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OTAEN NO PABOTE C KIMEHTAMU AHANTUTUYECKAA CNYKBA TEXHUYECKAA NOAAEPKKA
FnasHbIit oduc (812) 635-68-60 (812) 635-68-60
(812) 635-68-65 (MHOroKaHanbHbli)
BarunHckaa AnekcaHgpa (m06. 339) JNlo6oB Bcesonop, (no6. 333) AHppeeB AHpapeit (mob. 335)
HauanbHuk oTaena PykoBoguTens cny6bl
vsevolod@dohod.ru
3a60TuH Cepreit (806. 238)
KnueHT-meHeaxep LWanruH Ceprei (mo6. 107)
®UHAHCOBbBIN aHANNUTUK
Muxaiinosa Onbra (m06. 340) shalgin@dohod.ru
KnueHT-meHexep
Tectonb Unba (#06. 107)
NapuoHosa UpuHa (mo6. 217) ®UHAHCOBbIN AHANUTUK
KnueHT-meHeaep tesjul@dohod.ru
Odwuc "Kupuwicknin"
deporosa Hatanbsa (81368) 55-222
3am. pykoBoguTena
MaceuHuKk UBaH (81368) 548-20 PR

KnnenT-meHemkep (812) 635-68-60

Opnosa lOnua (mo6. 221)
[vpeKTop No pekname u CBA3AM C
061, eCTBEHHOCTbIO

pr@dohod.ru

TymacsaH Pumma (mo6. 103)
MeHegsKep no pekname v CBA3AM C
061L,eCTBEHOCTLIO

rimma@dohod.ru

ALPECA

CaHkT-MNetepbypr Kupuwm. Opuc "Kupuwckuii"

FnaBHbIit odpuc JNleHunHrpaackas ob., r. Kupuium,

Hab. kaHana Mpuboenosa, 4.6/2, ut. A np. Fepoes, a. 11, OducHbIit LeHTp "/lagora”,
cT. M. "HeBckuit npocnekt" oduc 408

TenedoH: (812) 635-68-60 Ten.: (813 68) 548-20, 55-222

®dakc: (812) 635-68-64 ®dakc: (813 68) 548-20

E-mail: info@dohod.ru E-mail: kirishi@dohod.ru

HacToAwwii 610n1n1eTeHb NOATOTOBNEH CMELMaNUCTaMU aHANUTUYECKOW CAyKBbl PuHaHcoBoM rpynnbl «[OXOAb», ABNAETCA UHTENNEKTYaNbHOW COBCTBEHHOCTbIO KoMnaHun u
npesHasHavyeH ANA UCMNOb30BaHUA Ha TEPPUTOPUK POCCUM B COOTBETCTBMM C POCCUICKMM 3aKOHOAATENbCTBOM. [py NOAroToBKe 6tonneTeHs Bblin UCMONb30BaHbI MaTeEPUasbl U3
MCTOYHWUKOB, KOTOPbIE, MO MHEHWMIO creunanucToB Komnanuu, 3acayxueatoT gosepus. Mpu sTom 6lonneTeHb NpefHasHauYeH UCKIIOUUTENBHO ANA MHOOPMALMOHHBIX Lenei, He
COAEPKUT PEKOMEHAAUMIA W ABNAETCA BbIPAXKEHWEM YACTHOTO MHEHUA CMELWANWUCTOB aHANUTUYecKoW cnyx6bl Komnanuu. He B3upas Ha OCMOTPUTENBHOCTb, C KOTOPOM
cneumanuctbl KOMNaHWM OTHECIUCb K COCTaBNeHMIo BlonneteHa, KOMnaHuA He AaeT HUKAKMX rapaHTUiA B OTHOLWEHWUM JOCTOBEPHOCTU U MOJIHOTbI coaepsKalleiics B 6lonneTeHe
MHGOPMaLMK. HUKTO HU NpY Kakux 0BCTOATENbCTBAX HE AO/KEH PACCMATPUBATL BIONNIETEHb MW COAEPIKALLYIOCA B HEM MHPOPMALMIO B KauecTBe NPeAsIoKeHUA O 3aK/I04eHUN
[0roBOPa Ha PbIHKE LEHHbIX Bymar uav MHOTO opUANYEcKM 06A3bIBaOLLEro AECTBUA, Kak CO CTOPOHbI KOMNaHUK, Tak U CO CTOPOHbI ee cneuuanunctoB. Hu Komnauus, Hu ee
areHTbl, HU addUAMPOBaHHbIE NNLA HE HECYT HUKAKO OTBETCTBEHHOCTM 33 Ntobble YObITKM MAKM PacxXopl, CBA3AHHbIE NPAMO UIWN KOCBEHHO C WUCMONb30BaHUEM MHGOPMALUK,
coaepxalleiica B 6lonneteHe. UHpopmauwa, cogepikaluanca B 6lonneteHe, AeCTBUTENbHA HA MOMEHT ero ny6auKaumuy, npy sTom Komnanus Bnpase B 11060 MOMEHT BHECTU B
6tonneteHb Ntobble U3MeHeHUA. PacnpocTpaHeHne, KONMPOBaHWE, U3MEHEHWE, a TaKKe MHOEe UCMO/Ib30BaHWe GI0NNETEHA MW KaKoii-1Mbo ero 4acTi 6e3 NMCbMEHHOro cornacus
Komnanum He ponyckaeTcs.

KomnaHnus, ee areHTbl, paboTHUKM U addUANPOBaHHbIE SIML@ MOTYT B HEKOTOPbIX C/Iy4asX y4acTBOBaTb B ONepauMAX C LeHHbIMU Bymaramu, ynomaHyTbiMK B GronineteHe, uav
BCTYNaTb B OTHOLIEHMWSA C SMUTEHTaMM 3TUX LieHHbIX Bymar.
KomnaHusa npeaynpexaaeT, 4To onepaumm ¢ LeHHbIMM ByMaramu cBA3aHbl C PasIMiHbIMU PUCKAMM U TPeBYIOT COOTBETCTBYIOLLMX 3HAHMI U OMbITa.




