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Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

BantoTHbIi 1 AEHEXHbIii PbIHOK

Ha pbIHKe Forex eBpo pe3ko BbIPOC MOC/e COXPAHEHNs YYETHON CTaBKM SANOHUM
Ha MPEXHEM YPOBHE, 4TO MOXET MPUBECTU K YKPENNeHWo pybnsa CerofHs.
Ha pbiHke MBK 0Xnpaem coxpaHeHue CTaBOK Ha MPEXHeM JOCTaTO4HO KOM-
(hopTHOM YpOBHE HA (DOHE pocTa pPy6IIeBoi MMKBUAHOCTH.

[lonroBoi pbiHOK

B noHenenbHWK Ha pbiHKe py6neBbix 06MUrauvin  eAuHON TeHAEHLMN
B [BWKEHUM LieH 6O0MbLUeid 4acTW TOPryemblX BbIMYCKOB HE HabnoAanochb.
Ha dhoHe noBblIlIeHUs CTaBOK Ha pbiHke UST Obino 3apuKCMpoBaHO MO rocy-
JAPCTBEHHbIM 06nMUraumnam 1 psaga KopnopatuBHbIX U CybdenepanbHbiX Oy-
mMar nepeoro awenoHa. 06beM TOProB CHU3WICA TPAAWULMOHHO A1 Hayana
Hegenu. CerofHs, 04eBMAHO, MOXHO 0XMAaTb 60SbLIE MO3UTUBHLIX M3Me-
HEHWA HA (hOHE KOPPEKLMU HA BHELLUHUX PbIHKAX W YKPernieHus pyona scren
3a [01171apOM.

Kpome TOro, cerofHsa COCTOUTCH pasmellieHne [e6THOro Bbimycka
obnuraumin PMK-®uHaHc Ha cymmy 3 MipA. py6. U CPOKOM o6palleHns —
3 roga. Mbl oueHVMBaeM CrpaBei/MBY CTABKY MepBOr0o KynoHa Ha ypoBHE
8,90-8,99% roaoBbIx, YTO COOTBETCTBYET [OXOAHOCTM K NMOralleHnio B pa3me-
pe 9,1-9,2% rofoBsbIX, U PEKOMEHIYEM MPUHATL Y4acTue B ayKLIMOHE.

Toprosbie uaen

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beasimeas LeHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6-102,9% 0T HomMUHana.

® Tokynatb 2-it Bbinyck TMK, cnpaseanuBas LOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0O3 — 7,6% roposbix (100,25% HoMuHana).

® Mokynatb 3-i Bbinyck «XK® baHka», cTaBka 7-12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KoTupoBanbHbli uct ®b6 MMBE ypoBHs «Al1» Mbl 0Xu-
[AeM CHVDKEHWUSt [OXOAHOCTM o6nurauuii faHHoro Bbinycka go 9,1-9,2%
rogoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% oT HomuHana. Hauwm
peKOMeHALNN — «MOKYNaTh».

® Tokynatb 1-i Bbinyck «Pycb-baHka», cTaBka 3—6 KynoHOB NoO KO-
Topomy 6bina yTBepxgeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUS
obnuraumii B8 KotTuposanbHbli nuct ®b MMBE yposHs «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/MraLmini JaHHOIO BbIMyCKa Ha YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8-102,0% ot Ho-
MUWHaNA; PeKOMeHLauna — «MoKynarb».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MOpsaka
130-140 6.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHWs LeMOHCTPUPYET MOYTU ABYKPATHbIA POCT BbIPY4KU, MPU COXPAHEHUM
BbICOKMX TemnoB pocTa EBITDA w YI1. Cnpasepnneas JOXOAHOCTb K FOAOBOI
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otbepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KaK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpafg K «kpueoi» OCK E3C
B paamepe 45-50 6.1., [lanbHeiLwee cy>xeHne cnpaja B CBA3U C AOMNONHUTESb-
HbIM npupocTom BbIpy4k MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUK COXPaHe-
HWUS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb A0 55-60 mnpg. py6. Bkyne C BbICOKAM KPeLUTHbIM PERTUH-
rom («AA» no metoauke TK «PETVIOH») W 3Ha4nTeNbHbIM 06HEMOM BbIMYCKA
Mbl MO)XeM FOBOPUTbL O COOTBETCTBUN NEPBOro 06auraunoHHoro 3anma MO3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B nonefenbHNUK oghuumanbHbIi Kype Jonnapa Bbipoc Ha 5,94 Konemnku, cocra-
BMB 25,9846 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aonsiapa Bbl-
poc Ha 3,45 koneiikn. CymmapHbIil 06beM BUPXKEBLIX TOPFOB N0 aMePUKAHCKOI
BT CHU3UNCS, cocTaBue nopsaka $1,466 mnpa. Ha peiHke Forex monnap
NPOAOMKNIT CBOW POCT B MOHEAENbHUK, OTbIrPbIBash BbIXOL B NATHULY AaHHbIX
no pbiHKy Tpyaa B CLUA. OgHako, Ha a3naTckoil ceccui BHOBb Obi 3adMKCUPO-
BaH Pe3KOe nafieHue Jonnapa no OTHOLUEHMIO K eBPO NOCNe COXPAHEHMUS Y4eT-
HOW CTaBKM SANOHUN HA NpeXHeM ypoBHe. K Ha4any BantoTHbIX TOPrOB Ha POC-
CUINCKOM DbIHKE eBPO TOProBascs Ha ypoBHe Bbiwe $1,341.

Ha pbiHke MBK B nOHedenbHUK CUTyaumst HECKOSIbKO YIyHLIunach
Ha dhoHe noBbiLeHUs py6nesoit nukenaHocTn. OgHoaHeBHbIA MIACR no utoram
Toprosoi ceccum coctaus 3,01% rofosbix NpoTuB 3,43% rof0BbIX HAKAHYHE.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLAEHTCKUX W Leno3nT-
HbIX c4eTax B baHke Poccum Bbipocnu (3a CHeT [eno3uToB), COCTaBMB 6oree
1011 mnpa. py6., npu 3TOM canbAo onepauumii kom6aHkoB 1 baHka Poccum
CNOXWMIOCh MONOXUTESNIbHbIM, COCTaBUB +34,7 mnpph. py6nei. Ha pbiike MBK
Ha OTKPbITUE TOProB CTABKM MO OAHOAHEBHbIM KpeLuTam COCTaBNANM NOPAA-
Ka 2—3% rofoBbIx. Ha BantoTHOM pbIHKE, Q4YEBUAHO, MOXHO OXMUAATb VK-
penneHne Kypca pybns OTHOCUTESIbHO [0M1apa, Y4MTbIBas PE3KUl POCT eBpo
Ha MEXAYHAPOLAHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B noHeLienbHNK Ha pbIHKE py6NeBbIX 06iMraumnin eauHoN TeHOEHUNA B ABUXKE-
HUW LieH O0JIbLLEN 4aCTW TOPryembIX BbiMyCKOB He HabntoAanocs. Ha doHe no-
BbILLEHUS CTABOK Ha pbiHKe UST 6bIN0 3apUKCMPOBAHO MO rOCYAAPCTBEHHbIM
obnuraumam u paga KopnopaTmeHbIX U cybdenepanbHbix 6ymar nepsoro aile-
noHa. 06beM TOProB CHU3WUNCH TPAAMLMOHHO AN Havana Hepenu. Cerogws,
04€BWIHO, MOXHO 0XXMAATb 60JIbLUIE NO3UTUBHBLIX U3MEHEHUI HA DOHE KOppeK-
LN HA BHELUHNX PbIHKAX W YKPenieHus pyons Bcnes 3a L0napom.

Kpome TOro, cerofHsa COCTOUTCH pasmellieHne [e6THOro Bbimycka
o6nuraumin PMK-®uHaHc Ha cymmy 3 mnpd. py6. n CpOKOM obpalleHus —
3 roga. Mbl oueHMBaeM CrpaBei/vBY0 CTABKY MepBOro KynoHa Ha ypoBHE
8,90-8,99% roaoBbIx, YTO COOTBETCTBYET [OXOAHOCTY K NMOralleHno B pa3me-
pe 9,1-9,2% rofoBbIX, 1 PEKOMEHIYEM MPUHSATL Y4aCTUE B ayKLIMOHE.

Ha pbiHke O®3 npeobnagana HeraTuBHas TEHAEHUWS B [BUKEHUM
LeH (B CpedHeM Ha m.n.) Ha doOHe CHUXKeHus obbema caenok go 0,749 mnpp.
py6. lpy 3TOM LOXOAHOCTL CamMoro OSIr0CPOYHOro Bbinycka 46020 Bbipocna
Ha 1 6.n. 10 6,81% rofoBbIX Npu CHUXKEHWN LeHbl Ha 0,13 n.n.

CymMmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TUBHbIM 06NUraLUUAM CHWU3WCH MO CPABHEHUID C MPeabIayLUM TOProBbiM
[HeM, cocTaBiB Ha 0cHOBHOM ceccun ®b MMBB nopsaka 1,681 mnpa. py6.,
B PMNC — okono 3,323 mnpa. py6. Mpu 3T0M Ha JOMt0 nofeLeseBwmnx bymar
npuLwioch 0kono 32%. Hanbosnblune 060p0Thl b 3aPUKCUPOBAHBI MO Bbl-
nyckam: JanbCesizb-2 (0kono 218,3 mnH. py6., +0,17 n.n.), Metpokommepu-2
(okomo 90,5 mnH. py6., 0,0 n.n.), BonraTenekom-2 (okono 82,4 mnH. pyé.,
+0,01 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPTOB CHU3WJICA NO CPABHEHUIO C NPeAbIAYLLUM pabo4nmM JHEM, COCTaBB
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0KOno 428 miH. py6. Ha ocHoBHOM ceccu @b MMBB v okono 0,987 mnpa.
py6. — B PIIC. Ha gonto nofelieseBLUnx 06nuraunii npuwnock okono 50%.
Hanbornblune 060p0Thl 6biIM 3aCUKCUPOBaHLI N0 06nurauuam: KpacHosapCK.
kpain-3 (okono 51,75 mnH. py6., +0,01 n.n.), Moc.o6nacts-5 (0kono 48,2 M.
py6., -0,02 n.n.), Ap.o6nactb-7 (okono 32,3 mnH. py6., +0,03 n.m.).

Ha pbiike US Treasuries LieHbl HECKObKO BbIPOCAM NOCNe naje-
HWUS B NATHULY Ha JaHHbIX MO PbIHKY Tpyda B CLUA B naTHuUy. OXOOHOCTb
10-1 neTHMX 06IMraLmnin CHU3UIACL U N0 UTOram TOProBOro AHs COCTaBuna no-
pagka 4,73% rogosbix. JoxogHocts 30-u neTHux espoobnurauuu PO Beipocna
1 coctasnsana nopagka 5,71-5,72% rogosblx, cnpag kK UST coctaBun nopsaka
97 6.n. Ha TekyLlel HeLlene BHUMaHWe MHBECTOPOB OYAET 00PALLEHO Ha BbIXO[
JaHHbIX N0 ueHam nponssogutenen B CLUA n ny6nnkaumio «M1UHyTOK» No UTo-
ram nocnegHero 3aceganus ®PC CLLA.

B 6nuxaiwee Bpema cutyauus Ha poiike UST 6yaeT HaxoauTbes
B 6ONbLLOA 3aBUCMMOCTH OT BbIXOAALWMX CTATUCTUYECKUX [AHHbIX NO IKOHO-
muke CLUA. HelATpanbHblil BHEWWHWA (DOH, B COYETAHWM C YKPEnneHuem pyons
OTHOCUTENBHO f0NNapa u pocT py6nesoil NMKBUAHOCTN B Pe3ynbTaTe aKTUB-
HOIi NpofaXu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCSA OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbiHKe py6neBbix o6nuraumi
B KPaTKOCPO4HOW NepcnekT1Be.

TOPrOBbIE NAEN

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PERTUHT
r. HoBocuéupcka ¢ «B» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [pOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHBIN».
«PeiTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OX0/0B, YIy4LLIEHUEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLleHem Josira U yny4yLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
[o noraweHns (15 masg 2007 r.), Lenecoo6pasHo CPaBHUTL JOXOAHOCTM 06pa-
warowmecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PaMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T HoMUHana, crnpa-
BeJIMBas JOXOAHOCTb 4-r0 BbiNycka — nopsaka 7,8% rofoBbIX, 4TO COOTBETC-
TBYeT LeHe 102,6% oT HomuHana. Takum 06pa3om, NoTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[0BbIX. CTaBkn no 6—8 KynoHam NPuUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3dhdeKTMBHAs AOXOAHOCTb K norawleHunto TMK-2 no HoMuHambHoiA
CTOMMOCTHN COCTaBMT 7,75% rofosbix (Aropaums — 1,81 roga). TpeTtunit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONVHHON AKpaLmMn BTOPOro BbiMyCKa Mbl OLEHUBAEM CMpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHzauna — nokynartb.
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DAIGH

TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %

003 27026 0.95
OG)325058037 ..................................
OG)346002025 ..................................
OG)325059000 ..................................
OG)346003000 ..................................
OG)346005009 ...............
OcD346014010 ...............
Ocl>346018011 ...............
OG)346017012 ...............
OG)346020013 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Mapnitdn 5 0.30
Onmnuoaozozs ..................................
Bonrorp02019 ..................................
ﬂeH06n306017 ..................................
Ml'op4306016 ..................................
M0006n43016 ...............
Hoscm6306017 ...............
KJ‘IMHPH106055 ...............
Bonrorp01121 ...............
KasaHb0606271 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %

MapTa®uH 1 3.09
. lVIaleVlHI'I 3 ....................... 298 ..................................
MapTaq)VIHZ ...................... 249 ..................................
MMKT¢01 ....................... 078 ..................................
AIA)KK906 ........................ 058 ..................................
OCT206068 ...............
CaanSHeproso ...............
PyCCHed)Tb111O ...............
0M3406139 ...............
ABTOBA306200 ...............

Weroyunk: MMBB.

® CornacHo coobLeHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3om, adhdreKTMBHAsA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIBHO
LieHe MOoCcne BbIXOAA HA TOPri Nochne KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHUs obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® CornacHo coobuieHuno  «Pycb-baHka», ctaBka 3-6 KymoHOB
no o6nuraumnam 1-ro Bbimycka 6bina yteepxzaeHa B pasmepe 10% rofosbIx.
B HacToAwmMin MOMeHT 3ddheKTMBHAsA [OXOAHOCTb K MoralleHunio obnurauun
1-ro Bbinycka coctaBnsiet 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHA «A1» Mbl OLEHMBaEM Crpaseniun-
Bblil YPOBEHb AOXOLHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MOpsiAka
9,1-9,2% roposbix, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® Arpuka MM: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6toTHOro Bbinycka OAOQ
«Arpuka TMpoayktel MutaHusa». [JoxogHOCTb K OgpepTe B HacTosLlee Bpe-
Msi cocTansieT nopagka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G yye-
TOM BbICOKMX TEMMOB pocTa 6U3Heca, yny4lleHns (OMHAHCOBOrO COCTOSIHMS
1 BbICOKOrO KPEAUTHOr0 Ka4ecTBa 9MUTEHTA, Mbl CYMTaeM, 4TO 06nmMraumm
Arpuka MMM sBHO HeLOOLEHEHbl OTHOCMTENbHO LEHHbIX Gymar Lpyrux Kom-
naHuin msaconepepabartbiBatolleil oTpacnu. G y4eTomM pasHuubl B maclutabax
6u3Heca 1 OTCYTCTBUSA Y IMUTEHTA ayANPOBAHHOM KOHCONUANPOBAHHON OTYET-
HOCTW, CNPaBeANMBbIN CNp3L obnurauuin Arpuka K o6nurauuam nuaepa otpac-
nn — lpynne Yepkn3oBo Mbl OLEHMBAeM Ha yposHe nopagka 130-140 6.n.
npoTUB Tekywmx 275 6.M., 4TO COOTBETCTBYET [OXOAHOCTM K oddepTe
10,75-10,85% rofoBbix. [anbHeiillee CHUXEHWE MPOLEHTHbIX CTaBOK BO3-
MOXHO MpY YCNOBUN COXPAHEHUS TEKYLLEro ypoBHA (PUHAHCOBOr0 COCTOAHUS,
NOArOTOBKM N 06HAPOA0BAHUSA ayAMPOBAHHON KOHCONMUAMPOBAHHON OTYETHOC-
TW, YCMELUHOr0 YacTHOr0 pasMeLLeHmns akuui, 3annaHupoBaHHOro Ha TeKyLuii
rof. Hawa pekomeHzaums — «nokynarb».

® [lo utoram 9 mecsues 2006 r. pynna O3HA pemoHcTpupyet
noyTU LBYKPATHbLIA POCT BbIPYYkM (+91% K aHanoruynomy nepuogy 2005 r.),
Npu COXPaHeHWUU BbICOKMX TEMMOB pocTa (64% 1 55% cooTBeTCTBEHHO) EBITDA
1 4uUCTOl Npubsinu, coctasusLine 16,6% n 10,9% cooTBeTCTBEHHO. [pu 3TOM
KOMMaHWUA COXPaHAET BbICOKWI YPOBEHb aBTOHOMMMW: 0N COOCTBEHHOIO Ka-
nuTana B akTueax coctaBnsier 43%. YpoBeHb [ONIrOBOW HArpy3ku OCTaercs
Ha HW3KOM YpPOBHe: OTHOLLEHKe Yuctbiil ponr/EBITDA cocTaBnsiet meHee eau-
HULUbl. B LENOM MOXHO OTMETUTb, 4TO (DMHAHCOBbLIE MOKA3aTeNu Mo UTOram
3-ro KBaprana npakTU4ecKn MOSMHOCTbI0 YKIaAblBAKTCA B paMKax MporHosa
Ha 2006 rog. Mbl oueHMBaeM «CrnpaBefnuBYyl0» CTaBKY 3(PMEKTUBHON [0-
XOAHOCTU K rojoBOi OChepTe Ha BTOPUYHOM PbIHKE HA YPOBHE mnopsnka
10,50-10,75% rofoBbIx.

® MOJCK pnemMoHCTpUpYeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipy4ka KOMMaHUN YBeNM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecmMOTps Ha CE30HHOE
CHUDKEHUe, 06YCNOBNEHHOE NePeHOCOMHaCTI PEMOHTHBIXPA6OT, NPOM30LUEALLINX
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
®unHaHchb-08

Poccma-30

W3meHeHue ueHbl, %

0.00
0.00
0.00
0.00

0.00

0.00

0.00

-0.06

-0.43

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46018

003 27025

06opor, Tbic. py6.

289802

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic. py6.
| mwes | Pl
fipocnasckas 061.-7 32319 70340

Hoch606n219326 ............ 80755 .......
. HpOén 06 ............................... 20804 ............ 76288 .......
. Hoscm 6 306 .............................. 6474 ............ 8021 7 .......
. CamapOGn 3 ............................ 24435 ............ 56940 .......
. KpaCHFIp Kp3 ............................ 51 74 7 ............ 24 900 .......
. TBep06n 05 .............................. 3608 ............ 70525 .......
. M ocoﬁn5s ............................. 48174 ............. 3997 .......
. TyJ'IbCK06 1 ................................ 2 ............... 51 550 .......
. Hw>Krop06n2 ........................... 24612 ............ 24 61 2 .......
Uctoynnk: MMBB.

B NMEepBOM KBapTane B CBA3M C aHOManbHbIMU MOpPO3amu, Ha 60fee No3fHue
CPOKN Haxooutcs Ha ypoBHe 35%. [loNroByt Harpysky KOMMAHWW MOXHO
0XapaKTepn3oBaTh Kak He3HAYNTEeNbHYK. AHHyanu3MpoBaHHbIA NOKa3aTeslb
nonr/EBITDA no utoram feBatu Mecsles coctasnan Bcero 0,8x; NpoueHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cneaytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHNE OLEHNBA-
eTcs B 26 MNIpA. pyo6., YTO NPU YCOBUM COXPAHEHWUS MPOrHO3HbIX TEMMOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
BKyne ¢ BbICOKAM KpeauTHbIM peiTuHrom («AA» no metoguke MK «PETOH»)
W 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmManbHbIM KpUTEpUAM
«MepBOro» 3lwenoHa. B Hactoawmini momeHT obnurayun MO3CK ToprytoTcs
C AOXO[HOCTbIO K moralueHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUS JOXOLHOCTU Mbl OLeHnBaem B 25—30 6.1.; peKOMeHAAUNA — «MOKYNaTh».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
[NanbCB3206 218330 119242

. I'm,upoOl'K R P s
e T e
J'IeHaHeprOZ ............................ T
Ay
BT s e
g G
e o e
e G PR
CamoTSHepr24100560 ......

Weroyunk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 214,39 0,11 0,44 1,76 4,64 8,91 18,09 4,64 827519
1|,||7|3|_ue;10H .......................................... 20271 .............. 010 .............. 038151 ............... 368 .............. 684 ............. 1498 .............. 368 ............ 223160 .....
20y|3u_|ej'|0|-| ........................................... 21259 ............. 002 .............. 032163 ............... i 13 .............. 834 ............. 1719 .............. 413 ............ 343931 .....
3y|y|3|_|_|er|o|.| ........................................... 22026 ............. 024 .............. 063212 ............... 5081142 ............. 2186 .............. 608 ............ 260428 .....

bankn n ©K 198,39 0,15 0,38 1,57 4,52 8,39 16,53 4,52 210 382

JHepreTuka 185,41 0,12 0,26 1,57 3,41 6,44 14,66 3,41 67 027
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 194,70 -0,95 -0,57 0,55 2,22 7,81 15,41 2,22 12 361
®epepanbHble 06auraLun
03 183,70 0,16 0,37 1,77 2,88 5,71 13,11 2,88 694 548

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Hayenue (WM. py6)

LIEHOBbIE NUHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 112,80 -0,02 0,04 0,09 0,02 -0,17 -0,22 0,02 4927
1bIV|3LUeJ10H .......................................... 11819001 .............. 007 .............. 018 ............... 010 ............. 014 .............. 050 .............. 010 ............... 1409 .....
Zomamenou ........................................... 11027007001 .............. 005 .............. 017 ............. 035048 ............. 017 ............... 1898 .....
3mm3menou ........................................... 10425 ............. 002 .............. 009008 ............... 020 .............. 012042 .............. 020 ............... 1621 .....

batkn n ©K 112,21 0,01 0,04 0,13 0,37 0,31 0,54 0,37 899

JHepreTuka 112,41 0,00 -0,01 0,23 -0,05 -0,37 0,34 -0,05 1079
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 108,67 -0,62 -0,52 -0,53 -1,26 -0,74 -1,94 -1,26 148
®epepanbHble 06auraLun
03 115,43 0,03 0,07 0,42 -0,25 -0,59 -0,11 -0,25 681

*k 1 aHBaps 2007 roga

10 anpens 2007 ropa 8



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 3,1 31,4 14,8 34 23,6 17,4 34 1,8
s 1 |,| |7| amen(m .......................................... 69 .................. og .............. 986 .............. 485 ................ 54 .............. 481 ................ og ............... 54 .................... 3 .
20y|3u_|ej'|0|—| ........................................... 83 .................. 58_8531_20312828 ............. _203 .................... 16
3y||/|3|_|_|e]'|OH ........................................... 10617_4912 .............. 220-158 ............... 193 .............. 220 .................... 09
bankn n ©K 7,7 -0,0 110,3 60,0 -15,4 -3,6 =213 -15,4 2,1

OHepreTuka 73 1,3 2,3 -7,6 -7,5 20,5 -8,4 7,5 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,4 30,6 32,2 21,1 78,9 26,8 88,0 78,9 1,9
®epepanbHble 06aUraLun
03 6,1 -4.2 -5,5 -12,9 -1,2 3,6 27,2 -1,2 43

*k 1 aHBaps 2007 roga

10 anpens 2007 ropa 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOGAHWH 250 13.00 0.463 25.09.07 0.45 23.09.08 99.50 100.10 100.26 0.06 12.99 12.96

10 anpens 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BKM-®uH106 1000 9.75 3.312 04.06.08 1.09 99.71 99.99 99.71 0.01 10.25 9.77 4678

10 anpens 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
NHKoM®UHO1 1500 13.10 0.237 18.10.07 0.52 28.03.09 719 1.51 100.01 100.08 100.09 0.02 13.35  13.61 13.08 3230

10 anpens 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Mapta®uH 3 2000 13.07 2.399 01.02.08 0.78 02.08.11 1576 92.00 93.00 92.78 0.55 24.50 14.08 4917

10 anpens 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
HosYepem 2 300 12.00 2.499 24.04.07 0.04 22.04.08 98.80 99.50 99.05 -0.65 11.18 12.11 25982

10 anpens 2007 ropa 14



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
PXXO-0506n 10000 6.67 1.352 22.01.09 1.70 100.05 100.14 100.10 -0.11 6.71 6.66 1001
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
CHX3 ®uH 1 1000 10.70 0.176 02.10.07 0.48 29.09.09 100.00 100.10 100.00 -0.04 10.98 10.70 5500

10 anpens 2007 ropa 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
XK® BaHk-4 3000 9.95 2.235 15.10.08 1.40 12.10.11 1647 - 100.80 100.90 100.80 -0.10 9.71 9.87 62496 30255

t0TK-04 06. 5000 10.00 0.641 - 09.12.09 975 1.51 103.65 103.80 103.67 -0.32 - 7.78 9.64 1400 3731

Wroro : 1681333 2664695

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

balkopT506 1000 8.02 3.340 04.11.09 2.31 102,73 102.79  102.79 -0.06 6.93 7.80

Ap06n-07 3500 10.12 0.166 30.03.10 1086 2.50 100.30  100.60  100.48 0.03 7.98 10.07 32319 70340
Nroro : 426920 694241

10 anpens 2007 ropa 18



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HKL.% 2 TloxoAHocTb, % 06bem caenok,

27025 4.270 13.06.2007 0.17 100.10 100.10 100.10 100.10 -0.03 5.53 10010

46020 10.210 06.02.2036 12.81 102.40 102.55 102.55 102.50 -0.13 6.81 19733

10 anpens 2007 ropa 19



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

T e [ e | owews | wemm |
5,0 5,0

A6contoT baHk , 8,33 10,0 8,44

8,64

9kcnobaHk - - - - - - 5,0 10,88
NHOEKC: 100,0 7,58 100,0 8,03 100,0 8,04 100,0 8,85

10 anpens 2007 ropa 20



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy

09.04.2007

# Tekywaa A Hepens Hasag Mecsu Hasaz log Hasaz

7,517
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o
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6,0 1
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

Mapuxa MymuHoBa (£06. 157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsawmoir)

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[etp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HectepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANNTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

KoHctanTun Komuccapos (806. 428; e-mail: komissarov@regnm.ru)
[lonroBsoii pbIHOK:

Anekcanap Epmak (1o6. 405; e-mail: aermak@regnm.ru)
DOoHA0BbIA PbIHOK:

KoHctanTuu Mynses (0o6. 140; e-mail: gulyaev@region.ru)

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: she_dv@regnm.ru)

[pynna komnauun «PECVIOH» 06beguHAET OUHAMUYHO PAa3BUBALOLLMECS KOM-
NaHnK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETIOH»),
nenoautapHoi pestenbHoctn (3A0 «[K PETIOH»), noBeputenbHOro ynpas-
NEHNUS LeHHbIMKU Bymaramu, ynpasfaeHus WHBECTULMOHHbIMI (POHAAMU, Mae-
BbIMW WMHBECTULMOHHBIMU (DOHAAMU W HErOCYHAPCTBEHHBIMW MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOrO KOHCY/bTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEIIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbBIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTEeNeHb HafeXHOCTH),
XypHana «[leHbru», a TakKe MHOrO4MCIIeHHbIMU 0MPOCaMK Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, npoBOAWUMbIX UHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBO
3aHuMmaeT Befywie mecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWUMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHUW K MHTEpecam
Hawmx KnuentoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTA, CBSXKUTECH C HAMN.

MHorokananbHbii Tenecion: (495) 777 29 64
dakc: (495) 777 29 64 po6. 234
www.region.ru

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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