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Karouesvle undukamopul Ha 14 dexabps 2015 2.
U3MEHEHVE

v MupoBklie hoHaoBbIe pbIHKK. Ha 3anagHbix poHAOBbLIX NoLaakax

3AKPbITUE Y — NATHULA O3HaMeHoBanacb Cepbe3HbIMW MOTepsiMM Ha )OHe HOBOro

BAMNIOTHBIi PbIHOK obBana Ha pblHke HedTU. MHagekcel Dow Jones n S&P500 cHusunuch
EURIUSD 1,099 04% & 92% v Ha 1,8-1,9%. Begywme eBponenckne nHAMKaTopbl NoTEpANn 3a AeHb
bm SRIHOK 1038 200 4 206 4 o 2,5%. Ha coHe nageHus ueHbl HedTn goxogHocTb UST10
RUONIA 1164 346n. A 5756m ¥ onycTtunacek Ha 10 6.n. o 2,13%.

Mexaun . PENO 093 o/n 9,51 116.n. A 74560,V

MosPrime 3M 11,85 - » 119260 ¥ v Ha OHE CHMXKEHMUN LieH Ha HepTb B POCCUMCKUX eBpOoOoGnuraumnsax
USD/RUB XCCY 1Y 1066 21604 625610 v npeobnaganu pacnpopaxu. B cyBepeHHOM cermMeHTe [OOXOOHOCTb
ST 213 1060 v 46n v Bblpocna Ha 2-15 6.n. n no anuHHbim RUSSIA 42, RUSSIA 43
Russia $ 5Y CDS 307 1360, A -1696n. ¥ coctaBuna 5,89-5,95%. B HerocymapcTBEHHOM CermMeHTe pocT
(E)Mz'* R“SS‘? ’ 233 ; = 29 Z-”- M poxogHocTn  pgocturan  10-15 6.0, VcknioveHve  cocTaBumm
$3-26212 (12 9,61 66.n. A -3786.n. v

! 0, 0,

003 1H (8Y) 2.64 s6n A 836n v TMENRU18 (YTM 7,28%) n TMENRU20 (YTM 7,92%), noXoOQHOCTb
MO KOTOPbIM CHU3NMAck Ha 1-2 6.n.

Brent, gonn./Gapp. 37,93 -3,9% v -33,8% v

v" PbLIHOK NOKanbHOrO CYBEPEHHOro AOMra NUlib HE3HAYNTENbHO
'\PAL%B 1777270 jg; M 21372// ' CKOPPEKTUPOBANCA BHW3 MO MTOraM [HS, HECMOTPA Ha obBan HedTu

W7o L0

S8P 500 2012 19% v 23% v (-4,5%) n ocnabnexHne pybnsi npotme gonnapa (-2,3%). [loxogHocTtu
STOXX Europe 600 356 20% v 39% A kpuon OP3 Beipocnm B npegenax 4-6 6.n. YTM 4-netHux O®P3-
Shanghai Comp.* 3435 0,2% A 6,2% A o/ . _ _ _ 0,

VSCI s Paciic 130 o v ety 26216 coctaeuna 10,29%; YTM 11-netHux O$3-26207 — 9,61%.
*0aHHble Ha 8:00 mck McemoyHuk: Bloomberg \/

Poccuiickui ¢hoHOOBLIN PLIHOK BO30OHOBMN nageHue. Oxupgaemoe
Jlunamuka eepoobauzayuil Poccuu u anano0208 (Z-spread) peweHne LB P® ocraButh KnoueBylo cTaBky 6e3 M3MeEHEHWN
400 1000 ocTanoch B TEHW najarolLleil HedpTV U CHUXKEHWS! 3anaaHbIX PbIHKOB.

M3 nukBMOHbIX MMEH akTUBHO npoaaBanu bymarn CbepbaHka (-2,0%)
500 n Aspodnota (-2,2%). B nuagepax p[HA okasanca psg  MMeH
3KCMOPTHbIX cekTopoB: Pacnaackas (+2,5%), AJIPOCA (+1,9%),
®ocArpo (+1,6%), a Takke Mocbupxa (+1,6%).
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MAKPO3KOHOMMKA U JEHEXXHBIY PIHOK

Aykyuonsl PEIIO L|b 6 py6ssax cpokom Ha 7 duell  /[lenosumHble aykyuoHsl Kasnaueiicmesa HsameHeHnus kaovegoli cmasku LB
TPIH PYB. . wneapys. COVER  craBka 30 okTs16ps 11,00%
08 pekabpst 0,75 1,9x 11,84% 11 pexabps 7 400 2,3x 11,34% 11 ceHTAbpS 11,00%
01 pekabps 0,55 2,0x 11,84% 09 pexabpst 7 450 2,2x 11,35% 31 mona 11,00%
24 Hos6ps 0,95 1,4x 11,67% 03 pexabpst 7 150 2,2x 11,20% 15 nioHs 11,50%
17 HosI6ps 0,99 1,7x 11,77% 01 pexabpst 7 50 3,7x 11,09% 30 anpens 12,50%
10 HosI6ps 0,77 1,6x 11,78% 26 HosGps 14 250 2,7x 11,23% 13 mapTa 14,00%
03 HosiGpst 0,57 2,1x 11,86% 24 HosiBps 14 400 2,3x 11,26%
AyKkyuoHbl eantomuozo PEIIO BastomHble Kpedumul n0d HepbIHOYHbIE AKMUBbL
CPOK, NAMUT, BID/ CPB3B. CPOK, NUMHAT, BID/ CPB3B.
OATA OATA
OH. MNPO AONN. CoMER CTABKA [H. MNPO AONN. CovER CTABKA
07 nekabps 21 1,6 0,4x 2,28% 02 okTabps 28 0,5 0,9x 2,44%
23 Hos16psa 28 1,0 0,3x 2,21% 04 ceHTs6ps 28 0,5 0,9x 2,45%
16 HosGps 28 1,3 0,1x 2,24% 07 aBrycra 28 0,5 0,9x 2,44%
10 HosGpPA 27 1,6 0,7x 2,20% 10 wions 28 0,5 0,9x 2,44%
02 Hos6ps 27 1,0 0,9x 2,20% 11 nions 28 0,5 0,9x 2,44%
26 okTa6ps 28 1,2 0,8x 2,19% 17 anpens 28 1 0,5x 1,93%
Junamuka py6aesoll yeHvl Ha Hegpmb Brent H3ameHneHue kypcos saatom EM k doanapy 3a deHb
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‘ rA3|'|P0" BAHK 14 IEKABPS 2015 T. HABUIATOP PbIHKOB

OLIEHKA U IMHAMUKA LIEH AKIIWIA

OmMuUTEHT b TP Upside PeiituHr YTD P/E15 P/E16iTDA 15iTDA 16|
HedbTb v ras

[a3npom GAZP RX py6. 1338 2012 50% ow 44998 -1,3% 2,8% -1,6% 6,8% 0,5% -3,0% 2,7% 14 14 16 16
HOBAT3K NVTKLI nonn. 83,0 110,0 33% ow 25201 24% 4,3% 1.2% -14,0% 74% -11,3% 59% 107 90 88 78
PocHedTb ROSNRX py6. 2449 317 21% N 36 864 A.7% 2,6% £,1% 0,5% 16,2% -7.6% 251% 25 24 27 25
Jlykoin LKOD LI nonn. 349 54,3 56% ow 29642 -1,9% 4,5% 6,9% 6,6% -13,3% 9,6% -12,4% 10,7 74 32 28
CypryTHecTeras o6. SNGS RX py6. 34,0 266  -22% uw 17211 0,8% 0,4% 2,5% 4,1% 28,7% 1,6% 44.7% 6,5 73 55 68
CypryTHechreras npus. SNGSP RX py6. 422 405 4% N 4612 0,6% 0,1% 4.2% 2,3% 30,0% 0.3% 42.9%

Ta3npom HedTb SIBNRX py6. 1483 201,2 36% ow 9989 0,0% 0.9% 35% -1.2% 0,8% 0,9% 3,7% 20 20 14 13
TatHedTb 06. (ADR) ATAD LI nonn. 27,0 321 19% N 9800 2,3% -1.4% 11,1% -3,3% 8,2% -84% 10.2% 63 56 40 36
TarHedTb NpuB. TATNP RX py6. 180,7 216,9 20% ow 379 0,1% 5,8% 4,1% 0,4% 27,3% 6,6% 34,8%

BalHedTh BANE RX py6. 209 2328 1% N 4390 1,3% 0,1% 9,8% 16,0% 46,7% 5,6% 67,2% 31 32 20 20
BalHedTb npys. BANEP RX py6. 1815 1861 3% N 768 31% 0,9% 11,9% 231% 82,1% 77% 96,9%

TpaHcHedTb Npus. TRNFP RX py6. 149 000 76309  49% uw 3291 -1,4% 2,7% 24% 72% 39,6% -1,3% 18,3%

Hopunbckuit Hukenb MNOD LI nonn. 127 16,8 33% ow 20010 2,5% 22% -10,8% 22,0% 23,4% 6,5% -11,1% 50 50 38 37
Anpoca ALRS RX nonn. 0,72 150  109% ow 5284 1,9% 31% 0,6% -20,5% 2,7% 3.2% -19,8% 4,0 34 36 32
Pycan 486 HK  rouk. gonn 26 47 82% N 5057 0,8% 4.4% 9,5% -26,3% -49,3% 3.4% 50,6% 29 35 40 51
HAMK NLMK LI fonn. 92 20,5 123% ow 5508 3,0% 1.2% -13,3% 22.8% -13,3% 12,9% 20,0% 70 55 43 38
Espas EVRLN  Gput.nexc 68,8 120,0 75% N 1473 51% -10,0% A12,7% -3,0% -47,5% -17,6% -55,5% 64 30 37 33
CesepcTanb SVST LI nonn. 92 135 47% N 7669 2,6% 8,5% -15,1% -18,6% 23% -14,4% 0,6% 8,0 70 46 44
MMK MMK LI oonn. 35 47 33% ow 3043 -38% -11,9% -15.9% -15,7% 225% -16,9% 47,5% nla 114 44 37
Polyus Gold PGILLN nonn. 34 32 £% N 10427 0,0% 0,0% 16,2% 19.7% 32.9% 55% 247% 158 180 82 9.1
Polymetal POLY LN nonn. 78 93 19% N 3321 -3.3% -1,4% -3,0% 0,9% -8,3% 0,6% -7.3% 86 89 6,7 72
Nordgold NORD LI nonn. 29 ulr ulr 1058 0,0% 1.7% -34% 0,7% 90,0% 1,8% 90,0%

Pacnapckas RASP RX oonn. 0,46 ufr ufr 323 25% -3,3% 9,8% -19.9% 43,6% 5,1% 40,4%

TMK TMKS LI nonn. 31 ulr ulr 776 -1,6% -3.4% -131% 4.9% 20,4% 7.9% 34,9%

Wntep PAO IRAO RX py6. 1,10 1,50 37% ow 1627 -1,6% 2.5% 9,8% 0,8% 40,8% 6,6% 54,1% 47 47 24 24
Pyclapo HYDRRX py6. 0,59 050  -16% N 3262 0,1% -1,6% 51% 50% 252% 2,1% 9,8% 63 49 59 59
Oork-2 OGKB RX py6. 0,21 ulr ur 332 -1.9% 0,1% 1,0% -10,2% 33.4% 12% 31,5%

3.0H Poccus EONRRX py6. 3,14 ulr ulr 2810 2,5% 21% 22% 10,5% 40,3% 5,6% 37,6%

Hen Poceus ENRURX py6. 0,73 ulr ulr 366 01% 1,3% 1,8% -8.4% -7.5% 1,0% -1,5%

OCK FEES RX py6. 0,059 0,060 2% N 1063 0,9% 24% 2.7% -10,1% 35,8% -4,0% 28,4% 18 18 31 31
Poccuiickue Cetu, 06. RSTIRX py6. 0,44 0,45 3% N 1003 1,0% 1,2% 1.2% 4,6% 3,5% 0,8% 5,6% 16 16 4,0 40
Poccuiickue CeTw, npus. RSTIP RX pyb. 0,58 ulr ulr 17 0,2% -1,5% 2,1% 12,6% 9,4% 2,5% 3,6%

MO3CK MSRS RX py6. 0,75 0,90 20% N 519 0.7% 0.4% 4,7% -11,8% -34,8% -3,0% -40,0% 39 39 31 31
MPCK Lientpa MRKC RX py6. 0,19 0,22 18% N 12 0,1% -3,5% 3.9% -11,5% -33.2% 4,1% 25,9% nm nm 4.1 41
MPCK Lienpa v Mpusonxbst MRKP RX py6. 0,064 0,070 10% N 102 0,5% 0,3% 0,5% 5,6% -30,7% 2,3% -34,0% nm nm 37 37
MPCK Bonru MRKV RX py6. 0,019 0,025 33% N 48 21% 51% 2,6% -10,5% -21,9% 4,6% -32,8% nm nm 21 21
MPCK Ypana MRKU RX py6. 0,095 0073 -23% N 18 0.4% 0,1% 4,4% 23.9% 64,5% 2,3% 55,1% nm nm 35 35
MPCK Ceepo-3anana MRKZ RX py6. 0,027 ulr ulr 36 -1,9% -1,5% 2.2% 4,0% 11,8% 1,1% 47%

JleHaHepro, 06. LSNG RX py6. 2,34 2,30 2% N 55 £,4% 6,4% -39% 84% 10,6% 6,6% 33,7% 12 12 21 21
JleHanepro, npuB. LSNGP RX pyb. 11,90 ulr ulr 16 0,8% 1,2% 1,7% 3,6% 0,9% 2,1% 6,3%

MPCK Cubnpu MRKS RX py6. 0,050 ulr ulr 68 1.4% -1,.6% 5.8% -8.4% 441% 2,5% -44,2%

KyGaHbaHepro KUBE RX py6. 61,40 ulr ulr 247 0,0% 2,4% 30,9% 26,6% 25.3% -11,0% 43,1%

MPCK tOra MRKY RX py6. 0,031 0,030 3% N 22 -1,0% -35% 6,3% 5,8% 4,7% -3,8% 0.2% nm nm 49 49
MPCK CesepHoro Kaskasa MRKK RX py6. 12,45 ulr ulr 21 0,4% -1.2% 0,8% -14,7% -39% 1.2% 29%

AOK"Cuctema" SSALI nonn. 6.1 90 47% ow 2948 -1,5% 9,8% 4,4% 8,8% 154,7% 8,8% 17,3% 69 6,1 43 41
Annexc YNDX US nonn. 144 192 33% ow 4589 5,8% 8.8% 5,1% 19,5% 254% -13,4% -19.8% 298 263 163 140
MeradoH MFONLI nonn. 137 16,0 17% ow 8494 -14% 4,5% 1,5% 10,5% -23,5% 9,6% 0,6% 128 126 53 51
MTC MBT US nonn. 64 12,0 88% ow 6582 4,6% 9,5% 34% -12,6% -235% 9,7% -11,3% 71 6,7 37 36
VimpelCom Ltd VIP US fonn. 31 ulr ulr 5463 3,1% 9,3% 1,7% -33,3% -16,8% 13,6% 25,5%

Mail.ru MAILLI nonn. 220 220 0% uw 4842 26% 0,0% 10,0% 29,6% 21.2% 4.4% 35,0% 314 246 186 157
PocTenexom o6. RTKMRX py6. 88,9 1120 26% ow 3253 24% 1,3% 2,6% 0,0% 6,2% 14% 2.2%

PocTenexom npvs. RTKMP RX py6. 635 758 19% ow 189 1,7% -1,0% 59% 6,2% 0,3% 0,3% 11,2%

QWI QWIUS nonn. 176 325 85% ow 1132 -39% 6,7% 2,5% 1.0% -26,5% 1.8% -12,8% 264 214 97 80
Aspocnor AFLT RX py6. 58,5 55,0 £% ow 923 22% 2,0% 9,6% 61,4% 56,9% 0,7% 81,5% 78 33 52 35
HMTN NCSP LI nonn. 38 ulr ulr 976 0,5% 54% 27% 10,1% 95,9% -1,3% 91,0%

TpaHCKOHTeilHep TRCNLI nonn. 50 ulr ulr 694 0,0% 0,0% 24.9% 24.9% 13,5% 0,0% 13,5%

Globaltrans GLTRLI nonn. 46 40  12% N 813 3.2% 6,2% 2.7% 30,0% -12,5% 6,0% 99% 186 139 53 52
FESCO FESHRX py6. 28 ulr ulr 115 0.4% 2,5% 22% 2,6% -11,0% 1.1% 21%

Global Ports GLPRLI oonn. 37 ulr ulr 73 4,8% 0,7% 9,0% -254% A7,7% 6.9% 51,9%

Ypankanuit URKALI fonn. 131 15,5 18% uw 7692 0.5% 0,5% 6,9% -14,9% 28,8% 21% 11,1% 81 73 6,1 57
®ocarpo PHORLI nonn. 129 175 36% ow 5012 -1.5% 0,8% -34% -10,4% 19,4% 1.2% 26,5% 53 6,0 46 48
AKpoH AKRNRX py6. 3399 1568  -54% N 1957 0,7% 0,2% 14,4% 14,3% 86,8% 3.2% 88,9% 39 35 33 31
X5 Retail Group FIVELI fonn. 19,0 ulr ulr 5146 31% -16,9% £,9% 30,7% 28,9% -16,2% 55,3%

Marnut MGNT LI nonn. 393 ulr ulr 18 558 22% -10,7% 1% -11,4% -13,2% -18,6% -13,6%

vk DIXY RX py6. 3109 ufr ufr 551 0,0% -1,6% 1,1% 11% -22,6% 0,3% -13,6%

O'Ket OKEY LI nonn. 21 ulr ulr 565 -3,2% 4,6% 2,6% 4,5% -44.4% -4,6% 52,2%

| DUHAHCOBBIN CEKTOP PIE15 PIE 16 P/BV 15 P/BV 16|
Cbepbatk 06. SBERRX py6. 98,2 101,7 4% N 30099 -1,98% 4,75% 5,09% 31,08% 52,88% 4,62% 78,78% 1.8 55 10 08
CbepbaHk npus. SBERP RX py6. 72 76,2 % N 1012 -1,9% 2.2% 2,1% 30,5% 52,3% 6,6% 88,9%

BTB AO VTBRRX py6. 0,076 0034 -55% uw 13938 0,07% 4,70% 0,13% 831% 32,81% 6,62% 12,99% - 259 14 13
Bank «dK OTkpbiThe» OFCB RX py6. 1216 ulr ulr 2485 1,3% 0,4% -4,9% 7,0% 44% -1,5% 47%

Bank Cank-Tetepbypr 06. BSPB RX py6. 441 452 2% N 275 0,68% 5,25% 16,36% 18,87% 56,94% 10,11% 80,37% 10,2 42 04 03
Bo3poxaeHue 06. VZRZ RX py6. 603 340 44% uw 203 0,2% 2.3% 0.7% -1,0% 37,1% 0.2% 46,7% 349 95 06 06
Bo3poxaeHue npys. VZRZP RX py6. 169,0 ufr N 3 0,30% -343% -5,06% -14,43% 104,85% 6,63% 139,72%

Mockosckas Bupxa MOEX RX py6. 90,7 1271 40% ow 2936 1,6% -33% 4,0% 10,7% 46,4% 4,0% 53,6% 16 100 20 19

OW — JIYYLLIE PbIHKA
UW — XY)KE PbIHKA
N — 10 PbIHKY

u/r — Ha nepecmompe

MemoyHuk: daHHble komnaHul, Bloomberg
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KAJIEHJIAPb KOPIIOPATHUBHBIX COBBITUI

DATA COBbITUE NEPHOA
15.12.15 Pycluppo: dmHaHcoBble pedynbTatbl o MCHOO 9M15
20.12.15 Mera®oH: 3akpbiTMe peecTpa no auBnaeHgam ¢ yyetom T+2 IM15
22.12.15 Mera®oH: 3akpbiTve peecTpa No AMBUAEeHAaM 9M15
24.12.15 TNYKOWN: oTceuka no NPOMEXYTOYHbIM AMBMAEHAaM
nekabpb Fa3npom: duHaHcoBble pedynbTaTbl no MCPO 3K15
18.01.16 M.Buaeo: onepaumnoHHble pesynbTaThbl 2015

UcmouHuk: OaHHbie KomnaHul, Bloomberg
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BAYKHBIE CObbITHA, HOABPb
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OCYLLECTBMSIET NPOBEPKY MPEACTABNEHHbIX B 3TUX UCTOYHMKAX AAHHBIX 11 HE HECET OTBETCTBEHHOCTU 33 WX TOYHOCTb U MOMHOTY. [MpeacTaBneHHble B OTYETE MHEHUS U CYXOEHUS OTPaXaloT TOMbKO NUYHYI0 TOYKY 3peHnst
aHanuTUKOB OTHOCKTENBHO (DMHAHCOBBLIX MHCTPYMEHTOB, SMUTEHTOB, ONUCHIBAEMbIX COBLITUI 1 aHanu3upyembix cutyaumit. MieHue I (AO) MOXeT OTNNYaTLCS OT MHEHUs aHanuTkoB. OT4YET COOTBETCTBYET AaTe ero
ny6nuKaLun 1 MOXeT U3MeHSTbCS §e3 npeaynpexaeHns, B TOM YUCre B CBSI3N C NOSBNIEHUEM HOBbIX KOPMOPATUBHBIX U PbIHOYHBIX AaHHbIX. [T1B (AO) He 0bsizaH 0GHOBNATL, M3MEHSTL AW ONONHSTL AaHHbIA OTYET UK
YBELOMNATL KOro-nnbo 06 aToM. AHanuTUYeckve MaTepuatbl Mo AMUTEHTaM, (OUHAHCOBBIM PbiHKaM U (OMHAHCOBBIM MHCTPYMEHTaM, COAEpXKaLLMecs B OTYETe, He MpeTeHayloT Ha nonHoTy. MHdopmauws, cofepxaluascs B
[aHHOM OTYeTe UMK MPUNMOXEHUSIX K HEMY, NMPEACTaBNSETCH MCKMIOUUTENbHO B MH(OPMALMOHHBIX LENsX U He SBNAETCS COBETOM, PEKOMEHAaLMeid, NPeANOXeHNeM KynuTb UK NpodaTh LieHHble Bymarn unu uHble
(DUHAHCOBbIE MHCTPYMEHTBI, OPEPTOl UMK PEeKNnamoil, ECIM MHOE NPSMO HE YKa3aHO B HACTOSLLEM OTYETE WNK MPUMOXEHUSX K HEMy. DUHAHCOBbIE WHCTPYMEHTbI, YMOMUHAEMble B [AHHOM OT4eTe, MOryT ObiTb He
NOAXOASLUMMYU MHCTPYMEHTaMI MHBECTUPOBAHUS ANt OnpeaerneHHbIX MHBECTOpoB. OTYET MOXET cofiepkaTb MH(OPMALMIO O (UHAHCOBbIX MHCTPYMEHTaX, HEAOCTYMHbIX ANst MOKYMKY I MPOAAXy HEMPOhECCHOHAMbHBIMM
y4acTHUKamm pbiHka. OTHYET He MOXET CryXUTb OCHOBAHUEM ISt MPUHSITIS MHBECTULIMOHHBIX PELUEHMIA. IHBECTOPbI JOMKHBI MPUHIMATb MHBECTULIMOHHBIE PELLEHISt CAMOCTOSITEMNbHO, MPUBMEKast COBCTBEHHbIX HE3ABUCUMBIX
KOHCYNbTAHTOB, €CMN COMTYT 3T0 HeobXxoAuMbIM. Hu aHanutuki, Hu [TIB (AO) He HecyT OTBETCTBEHHOCTb 3a AEMCTBIS, COBEPLUEHHbIE HA OCHOBE M3NOXEHHO! B 3TOM oT4eTe MHopmauum. M6 (AO) umnu ero coTpyaHUKA
MOTYT MMeTb OTKPbITbIE MO3NLIM, OCYLLECTBMSTL ONepaLyin C LieHHbIMM Gymaramin nu (pUHAHCOBBIMM MHCTPYMEHTaMM, BbICTYNaTb MapKeT-MelikepoM, areHTOM OpraHM3aTopoM, aHAeppaiTepoM, KOHCYNbTaHTOM WA
KPeaUTOpOM AMUTEHTA LieHHbIX ByMar unu (puHaHCOBbIX MHCTPYMEHTOB, YNIOMSIHYTbIX B HACTOSILLIEM OTYETE.






