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C 1 wiona 2014 ropa Thomson Reuters Kortes HauuMHaeT nyb6aukauuio O6HOBAEHHbIX WMHAEKCOB
3KCNOPTHbIX HeT63KoB Kortes-Thomson Reuters.

C 1 niona 2014 ropga Thomson Reuters Kortes HaunHaeT nybavMKkaumio o6HOBAEHHbIX MHAEKCOB LeH HIM3 Ha
HedTenpoAyKTbl CONOCTaBUMBbIX 3apybeKHbIX PbIHKOB (JKCMOPTHbIN HETO3K).

NHAeKebl LeH Ha HedTenpoayKTbl CONOCTaBUMBbIX 3apybeXKHbIX PbIHKOB — TOBapHble MHAEKCHI, OTpaxKatoLme
pacyeTHble WHAMKATMBHbIE LLEHbl OnpeaeneHHoro 0606ueHHoro HepTenpoayKTa B MyHKTE €ro OTnpas/ieHuA U
paccuntbiBaemble THOMSON REUTERS KORTES B cooTBeTcTBMM € MeTOAMKOM Ha OCHOBaHUM KOTMPOBOK
MeXayHapoaHoro uWHdopmaumoHHoro areHtctBa THOMSON REUTERS #u uHpopmauum o0 TPaHCNOPTHbIX,
JIOTUCTUYECKUX U HAJIOTOBbIX 3aTpPaTax 1 BbiNaaTax.

MHAeKcbl paccumTbiBatOTCA ANA caeayowmx 0606WweHHbIX HepTeNPoaAyKTOB: NPAMOroHHbIM 6eH3uH (HadTa),
aBTOMOOWIbHbIN 6eH3MH Perynap-92, aBToMobWAbHbIN 6eH3MH NMpemnym-95, TONNMBO ANA PeaKTUBHbIX ABUTATENEN,
Av3e/ibHOe TOM/IMBO JIETHEE CEPHUCTOE (NeYyHoe TOM/UBO), AM3e/IbHOE TOMJIMBO JIETHEE HU3KOCEPHWUCTOE, MasyT
TOMOYHbIA CEPHUCTbIM, Ma3yT TOMOYHbIA HU3KOCEPHUCTbIM, HAa OCHOBAHWM COOTBETCTBYHOLLMX KOTUPOBOK B Tpex
LeHTpax mexayHapoaHoi Toprosnu: Cesepo-3anagHana Espona (NWE), CpeamsemHomopbe (MED) n AsuaTtcko-
TuxookeaHckuit pervoH (SING), TpaHcAMpyembix MeKAyHapoAHbIM MHOOPMALMOHHbIM areHTcTBom THOMSON
REUTERS.
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Netback Kortes OnToBble LeHbl BupxeBble LeHbl
py6./T +/- py6./T py6./T +/-
BeH3nH Hopmans-80 34531 33323 135 33658 2229
BeH3nH Perynsp-92 28721 37250 317 37317 778
BeHauH Mpemuym-95 33933 38866 394 39328 511
ABMALIMOHHBIN KEPOCKH 25333 30401 994 30846 387
[nsenbHoe TOoNnMBO (NeT. copTa) 29873 32493 -16 31910 43
TonoyHbIN MasyT 10762 11203 -138 12622 265
0@ BEH3VH HOPMAIb-80 ©® BEH3WH PEMYNAP-92
--0-- OnTOBbIE LeHbl  —C- BupKeBble LeHbl  —e—Kortes Netback NAP --0-- OnTOBbIE LeHbl  —C- BupkeBble LeHbl  —o—Kortes Netback GAR
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O CPEOHVE MHONKATOPDI (EBPOMENCKAS YACTb, CUBMPb U SANHIIA BOCTOK)

KoTrpoBku MMpoBoro pbiHka (MepBbii MecsiL)

+/-

+/- ¢ Hay. roga

ICE Brent,$/bbl

NYMEX WTI, $/bbl

ICE Gasoil,$/mt

NYMEX RBOB Gasoline, $/gal
NYMEX Heating oil, $/gal

111.61

104.81

908.05
3.04
2.96

EBPOINA

+/-

-2.44
-1.24
-22.2
-0.06
-0.06

+/- ¢ Hay. roga

4.63
12.05
-1.45
0.38
0.02

CUBWPb W OAJIbHU BOCTOK

+/-

+/- ¢ Ha4. roga

BeHauH Perynsp-92, py6./T

BeHsuH Mpemnym-95, py6./T
ABuakepocuH, py6./T

[nsenbHoe Tonnueo (neT. copta), pyo./T

TonoyHbIn masyT, py6./T

28070
34074
25681
30306
10951

Netback Kortes

2804
1193
913
1603

31512
33892
24026
28309
10017

2359
1117
999
1269

KOTMpOBKM ONTOBOro pbiHKa

BeHauH Perynsp-92, py6./T

BeHsuH Mpemnym-95, py6./T
ABuakepocuH, py6./T

[nsenbHoe Tonnueo (neT. copta), pyo./T

Tono4yHbIn MasyT, py6./T

36978
38866
29809
31797
10664

396
484

6393
5918
-1028
1171
1435

38335
38865
32770
35100
13090

2
55

1074

-125
-482

9003
6233
1451
7700
2471

BeHauH Perynsp-92, py6./T

BeHauH Mpemuym-95, py6./T
ABuakepocuH, py6./T

[nsenbHoe Tonnueo (neT. copta), pyb./T

Tono4yHbIn MasyT, py6./T

KoTupoBKM 6UpxeBOro pbiHKa

36975
39406
30137
31723
11833

597
442
112
102
107

6719
7510
-1889
3123
1850

38385
37762
33166
33984
14238

77
-142
780
237
573

9952
7962
-306
6248
5663

BeHauH Perynsp-92, py6./T
BeHauH Mpemuym-95, py6./T

[nsenbHoe Tonnueo (NeT. copta), pyob./T

KoTupoBKM MenKkoonToBOro pbiHKa

38366
40342
33979

514
846
-14

4594
3518
1250

41046
42522
39146

410
822
259

4729
2214
3230

KoTUpoBKM pO3HUYHOTO PbIHKa

BeH3uH Perynsap-92, py6./n
BeH3uH Mpemnym-95, py6./n

[nsenbHoe Tonnmeo, pyb./n

30.69
33.8
32.44

KoadpmumeHT mapxkuHanbsHon goxogaHoctun A3C

0.22
0.22
0.01

1.49
1.38
-0.33

32.76
34.99
35.86

0.09
0.05
0.05

1.14
0.98
-0.39

BeH3uH Perynsap-92, %
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O COBbLITVA HEOENW (no mateprnanam CMU)

C uvIONA 3KCNOpTHas now/aMHa Ha HedpTb B PO
Bbipocna Ha $0,2

C vIonA 3KCNOPTHAA NOWAMHA Ha HedTb B PP, cornacHo
JaHHbIM  MUWHIKOHOMpPa3BuTuA, Bblpocna Ha $0,2 - go
$385,2/T. B uMIOHe 3KCNopTHas nowauHa Ha HedbTb
cocrasnana $385/T.

JIbroTHan cTaBKa MNOLWAWHbLI Ha HedTb BocTouHol Cubupwy,
KacnumUcKnx MECTOPOXKAEHNN n MpupasnomHoro
mecToposkaeHua ¢ 1 wuona cocrasnaetr $189,4/t no
CPpaBHEHMIO C AeiCTBOBaBLUEN paHee cTaBKko B $189,2/T.
MownnHa Ha BbICOKOBA3KYID HEdTb OCTanacb Ha NpexHem
yposHe B $38,5.

MownnHa Ha pAag CBETAbIX U TEMHbIX HedTenpoayKToB,
KOTOpaa ycTaHOB/AeHa B pa3smepe 66% OT MOLW/MHLI Ha
HedpTb, B uione cocrasnaetr $254,2/1, ¢ 1 woHA OHa
paBHanacb $254,1/7.

Mpu 3TOM NOWAKHA HA AMU3e/bHOE TON/INMBO, BbIBEAEHHAA B
pasmepe 65% OT CTaBKM NOLWAMHbI HAa HedTb, OKasanacb
pasHa $250,3/T (c 1 vioHa - $250,2/7).

MownunHa Ha akcnopT 6eH3nHa, ucxoga us KoadpdpuumeHTta
0,90, ysennumnach Ao $346,6/1 c $346,5/T.

DKCNOpTHaA MOW/AMHA Ha TPUMeEpbl U  TeTpamepbl
NPONWUAEHa B MIOJIe COXPaHMNach B pasmepe $25/7.
MownnMHa Ha CHMKEHHbIM ra3 cocTasuna  $89,6/T,
NOBbICMBLLMCH C $86/T.

MNoaBeaeHbl wutorn paborbl HFK Poccum B |
nonyroguu

Kak rosoputcs B matepuanax LAY T3K, gobbiya HedTn B
Poccun 3a | nonyrogme 2014 r. ysennuunnacb no CPaBHEHUIO
Cc AHBapem-utoHem 2013 r. Ha 0,9% u coctasuna 260,922
MAH T. B uioHe pobblva HedTM yBenmnumnacb Ha 0,1% wm
coctaBuna 43,160 maH T.

JKcnopT HedpTn M3 PP B AHBape-uUtOHE CHU3UACA Ha 5,22%
no cpasHeHwuto ¢ | nonyrogmnem 2013 r. n coctasmn 112,094
MJIH T.

MocTaBkM HedTM B JanbHee 3apyberkbe COKPATUAUCL Ha
2,56% - no 101,044 mnH T, B 6AMKHee — Ha 24,15%, oo
11,05 mnH T. TpaH3MUT Ka3axcTaHCKOM HedTM 3a 6 mecsueB
COKpaTuaca Ha 6%, coctasus 10,187 mAH T.

NIYKOMN B AHBape-WiOHe 3KCMOPTUPOBan B JajbHee
3apybexxbe no cucteme "TpaHcHedpTn" 9,681 mMAH T
(cHMKeHue Ha 5,37%), "PocHedTb" - 48,324 MAaH T (pocT Ha
5,23%). "CypryTHedTeras" cHu3ua skcnopT Ha 9,93% - oo
13,457 mnH T, "Tasnpom HedTw" - Ha 23,3%, A0 3,24 MAH T,
"TatHedTb" - Ha 27,5%, po 4,241 mnH T1. "BawHedTn"
yBenmyunna skcnopt Ha 18,11%, 0o 2,376 MAH T.

[obblya rasa B Poccum B | nonyroamm cokpatunace Ha 1,1%
Nno cpaBHeHUIO C AHBapem-utoHem 2013 r. u coctasmna
332,035 mnpa Kyb. m. B MioHe gobblya rasa yBeamumnach Ha
2,9% 1 coctaBuna 46,436 mapa Ky6. m.

JKCMopT poccuiicKkoro rasa B | nonyroamm sospoc Ha 9,2% wm
coctasun 104,894 mnpa Ky6. m.

www.kortes.com

JKcnopT rasa B AasbHee 3apyberkbe BO3poc 3a 6 mecAues
2014 r. Ha 6,3% po 70,71 mapga Ky6. m. dKcnopT B bnKHee
3apybexbe yBennumaca Ha 20% 26,707 mnpg, ky6. m.
DKCNOPT CHKUMKEHHOro npupoaHoro rasa /CMI/ ysenanuunncs
Ha 1,8% po 7,47 mnppg Kky6. m.

B uioHe 3KcnopT B 6aAMKHee 3apybexkbe coctaBun 3,149
MApA Ky6. M, yBennumswnch B 1,8 pasa, 3KCNOPT B fasibHee
3apyberkbe coctasun 10 mapg Kyb. m, 4To cooTBeTcTBYEeT
ypoBHto utoHa 2013 r. 3kcnopt CIMI B nioHe Bblpoc Ha 2,3%
n coctasmn 1,036 mapg Ky6. m.

PocT ueH Ha Tonaneo B PP 6ecnokounT perynatopos

B Poccum cHavana roga HabniogaetcA pocT UeH Ha
TOM/IMBO, 4TO Bbi3blBaeT 6ecnoKoMCcTBO MMUHIHEPreTUKM
Poccun, depepanbHOl  aHTUMOHOMOJIBHOM  CNYXKObI  ¥”
CaHkKT-MNeTepbyprckom MeKyHapoaHOM TOBapHO-
CbipbeBoi 6upxu (CMEMTCB).

Kak 6bl710 OTMEYeHO B x04e ovyepeaHOro 3acefaHus wraba
B MWHOHEpPro no MOHMTOPWUHIY MNPOU3BOACTBA U
notpebaeHna HepTeNnpoAyKTOB, B LeNOM cuTyaumua B PO c
obecneyeHnem TONAMBOM CcTabuibHa. 3anacbl TOMAMBA
coctaensaoT 10 u 6bonee cyToK. ExKecyTouHbli 06bem
peanusaummn Ha A3C cOXpaHseTca Ha CTabuibHOM YypOBHe.
MpobnemHblie BoNpocbl OT cybbekToB PP 3a npowepluyto
HeAe/llo B MMHUCTEPCTBO He MOCTyMnanu.

Ha coBsewaHun noayvepkMBanocb, 4YTO MNPUOCTAHOBKA
paboTbl AumHckoro HIM3 wm3-3a noxapa NPaKTUYECKU He
OKasblBaeT BNUAHUA Ha CcUTyaumio o
TonnmeoobecnedyeHnem. [nA BOCMOJHEHMS BbiNAAAMOLLMX
obbemoB ¢ AuuHckoro HM3 "PocHedTb" HapacTuna
npousBoACTBO HedTEeNnpoAyKTOB Ha ApPYyrux 3aBojax,
MO3TOMY B LLe/IOM MUHYC MO KOMMaHUW He3HauyuTeNbHbIW. B
HacToAwee Bpema "PocHedTb" npogoskaeT aHaaus
cuTyauum Ha AumHckom HI3, no OKOHYaHWUM KOTOpOro
npegocTaButT WHPOpPMaLMIO O TOYHbIX CpPOKax BBOAA
3asoja.

B TO e Bpemsa B BeAOMCTBE OTMeEYalOT, YTO Ha ¢oHe
COXpaHAoLWMXcA 06beMOB NPOU3BOACTBA U OTHOCUTE/IbHO
CTabunbHbIX BHELWHNX  YCNOBWUM BCTaeT  BOMpOC
060CHOBAHHOCTM MPOAO/KAIOLLErOCA POCTa Kak OMTOBbIX,
TaK M PO3HUYHbIX LLEH.

To, 4TO cuTyaumsa BbI3bIBaeT HEKOEe OMnaceHne M pocT He
coscem aBnsaetrcA obocHoBaHHbIM, cunTaloT U 8 CMBMTCB.
"Cnpoc HepocTaTouyHO 60/bLIOK, MO3TOMY OH LEHbl He
TONKaeT", - ckasan npeacTaBUTeNb BUPKN.

Mo gaHHbiMm CMBMTCB, ¢ HaYana roga CTOMMOCTb BeH3nHa
Perynap-92 no unHaekcy "Bnagumup" ysennumnacb Ha 7451
py6./T, NMpemnym-95 Bbipoc Ha 8267 py6./T, AM3TONAMBO
NeTHee nNoAopoKano Ha 2340 py6./T.
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O MMPOBOW PbIHOK

ICE Brent, NYMEX WTI, ICE Gasoill, NYMEX RBOB Gasoline, NYMEX Heating Oll,
$/bbl $/bbl $iT $/gal $/gal
ABr. CeH. OkT. ABr. CeH. OkT. Uion. ABr. CeH. Wion. ABr. CeH. Wion. ApBr. CeH.
30.moH 112.87 11241 112.07 105.37 104.73 103.85 921.5 925.25 928.25 3.08 3.04 3.01 2.97 2.98 2.99
Otmon 112,29 1121 111.8 105.34 104.74 103.86 918 921.75 9245 3.04 3 2.84 2.98 2.99 3
02.mon 111.24 111.2 111 104.48 103.91 103.09 912.75 916.75 920 3.02 2.99 2.82 2.95 2.96 2.97
03.non 111 110.88 110.63 104.06 103.51 102.74 903.5 907.5 914 3.02 2.98 2.82 2.93 2.94 2.96
04.mon 110.64 110.56 110.28 - - - 901.25 905 908.5 - - - - -
-e-WTI NYMEX, $/bb  -e~ICE Brent, $/bbl -e-NYMEX RBOB Gasoline, $/gal
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O CNPABOYHAA MHOOPMALINA

MapTt Anpenb Man MioHb Wionb
HedTb 386.3 384.4 387 376.1 385
Hed1b BocTouHoM cnubmpu 190.3 188.8 190.8 182.4 189.2
HedTenpoayktbl cBeTNbIE 254.9 253.7 255.4 248.2 254.1
BeH3nHbI ToBapHble 347.6 345.9 348.3 338.4 346.5
[On3enbHoe TonNnNnBo 251 249.8 251.5 244.4 250.2
HedTenpoaykTbl TeMHble 254.9 253.7 255.4 248.2 254.1
CXWKeHHbIe rasbl 202.4 169.1 129.1 88.3 86

Asryct
385.2
189.4
254.2
346.6
250.3
254.2

89.6

HencTBylowme cTaBk1 akuu3os, pyo./T

¢ 01.01.2016 rona

¢ 01.01.2014 ropa

¢ 01.01.2015 ropga

aBTOOEH3WH KIacc 2 v Hke 11110 13332 13332
aBTOGeH3NH knacc 3 10725 12879 12879
aBTOOeH3uH knacc 4 9916 10858 10858
aBTOOeH3uH knacc 5 6450 7750 9500
GEH3MH NPSIMOrOHHbIN 11252 13502 14665
OT Knacc 2 n Huxe 6446 7735 7735
AT knacc 3 6446 7735 7735
AT knacc 4 5427 5970 5970
a7 knacc 5 4767 5244 5970
TONMBO NeYyHoe ObIToBOE 6446 7735 7735
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O BEH3VH HOPMAJb-80. LLIEHOBbLIE MHOVKATOPDI

Netback Kortes NAP  OnToBble LieHbl

py6./T +/- py6./T +/-

BupxeBble LeHbl

py6./T

Menkun ont (HMO) Po3Huua (A3C)

+/- py6./T +/- py6./n +/-

Cesepo-3anagHbii @O 35343 34300 300 35134 35134 36925 500 29.65 0.17
LlentpanbHbii @O 35241 27550 0 - - 34964 293 28.06 0.12
HOxHbIN @O 35707 26000 0 - - 35500 0 26 0
CeBepo-Kaskasckuit O - - - - - 32000 0 24.5 0
MpuBomkckun @O 34299 32950 880 - - 33311 330 28.87 0.09
Ypanbckuit O 32142 29950 0 - - 33516 138 28 0.37

Cubupckun ©O 32225 32590 -390 32555 -353 34891 478 26.72 0
HanbHeBocTouHbli @O 35943 33450 -250 33500 0 38914 0 32.29 0.07
0@ EBPOMNENCKAA YACTb POCCUN 0 CVBNPb N OANBHNN BOCTOK
py.G..{TO *ee OnNTOBbIE LIEHbI == @= = BupxeBble LEeHbl @ Kortes Netback NAP py.6..[1;3 *ee ONTOBbLIE LEHbI == @= = BupxeBble LEeHbl @ Kortes Netback NAP
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O GEH3VH HOPMATb-80. BUPXXEBLIE MOKA3ATENM

Bupxa «CaHkT-NeTepoypr» MMTB

+/-

O6bem Topros, ThiC.T 0,100 -0,500

KonuyectBo caenok, eq. 3 2 -

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T

cT.KombuHaTckan

KUPULLNHEDTEOPTCA
HTE3

AHTAPCKAA HXK

- 0.060

CrnoMTCB
+/- +/-
- 1,120 0,280 1,220 -0,220
= 13 -1 16 1
O CTPYKTYPA MPOOAX MO O
[B®O

4.92%

0.600

cr.[3emru F 0.060

0 0.1 0.2 0.3 0.4 0.5

0.6 0.7

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

py6./T B O6bem 6uprKeBbIX NPOAAXK
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32000 -

——

27000 -

22000 -
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-e-CpepHeB3BelleHHas Bupxesas LeHa

7000 T T T
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KOPTEC =

WHdopmaumnoHHbii LleHTp

HE®Tb
W rA30BbIAKOHAEHCAT

LUEHbI CNOTOBOI0O PbIHKA POCCUM

KOTUPOBKM CTOMMOCTMU U KOMMEHTAPUN
(2 PA3A B HELENIO)

NOANUCHON MHAEKC B NPAUC-NUCTE: A1

PbIHOK CTABMJIBHOIO FA30BOIo
KOHOEHCATA

NOANUCHOW MHAEKC B NPAUC-NUCTE: CP3

O BOMPOCAM MNOANUCKN OBPALLAUTECH
115054, Mockea, 3-i MoHeTumkoBCKMIA nepeynok, 4. 4, cTp. 1

ven +7 (495) 788-4702, +7 (495) 788-4703
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KOPTEC =

WHpopmaumorHbii LieHTp

ABTOMOBWUIIbHBIE
BEH3WHbI

LEHbI CNNOTOBOIO PbIHKA POCCUM

KOTUPOBKM CTOMMOCTU U KOMMEHTAPUN
(EXXEAHEBHO)

NoANUCHOW WHAEKC B NPAUC-NIUCTE: COB

O BONPOCAM NMOAMUCKU OBPALLAUTECH
115054, Mockea, 3-# MoHeTyukoBCKkWA nepeynok, 4. 4, crp. 1

ven +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, ww\w.kortes.com
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O BEH3WH PEIMYNAP-92. LLEHOBLIE MHOVKATOPDI

Netback Kortes GAR  OnToBble LieHbl BupxeBble ueHbl  Menkun ont (HIMO) Po3Huua (A3C)

py6./T +/- py6./T +/- py6./T +/- py6./T +/- py6./n +/-

Ceepo-3anagHbin @O 29013 37340 500 37669 1529 39275 526 31.02 0.27
LeHTpanbHbin @O 28939 37717 604 37618 531 38416 465 30.64 0.21
HOxHbIN @O 27379 37300 65 37453 59 38500 400 30.67 0.16
CeBepo-Kaskasckuit O - - - - - 38925 850 30.91 -0.01
MpuBomkckuin @O 27950 36668 419 36470 321 37738 450 30.57 0.29
Ypanbckuit @O 27297 35883 43 - - 37575 831 30.36 0.17
Cubupckun ©O 29762 37880 130 37289 -206 38508 503 30.75 0.1
HanbHeBocTouHbIn @O 34137 39700 -380 40891 707 44673 279 35.64 0.09
O EBPOIMNENCKAA YACTb POCCUU 0 CVBUPbL N OANTbHUN BOCTOK
py.G..{TO *ee OnTOBbIE LIEHBI == @= = Bupxesble LEeHbl =@ Kortes Netback GAR py.6..[1;3 *ee ONTOBbLIE LEHbI == @= = Bupxesble LEeHbl @ Kortes Netback GAR
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NHOWKATOPbLI POCCUNCKOIO PbIHKA HE®TEMPOOYKTOB Ne105
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O GEH3VH PETMYNAP-92. BUPXEBbLIE MOKA3ATENN

Bupxa «CaHkT-NeTepoypr» MMTB CnemMTCB

+/- +/- +/- +/-

O6bem Topros, ThiC.T

KonunyecTtBo caenok,

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T

ct.Annarysat
ct.KombuHaTckan

KUPULLINHEDTEOPTC...

Camapckas rp. HN3
CT.AHNYKMHO

5,880
27

3,180 - -
20 = =

67,580
369

-17,040
35

73,460 -13,860
396 55

O CTPYKTYPA MPOOAX MO O

en.

9.480 [IBO

6.62%

10®0
6.45%

cT.XabapoBcK i

NNAC Yepkaccol
Youmckas rp. HM3
cT.3aBepexbe (3Kcn.)
cT.3eneumHo
BONTOrPAOHEDTENE...
cT.CTeHbKMHO 2
TNIYKOWI-...

CT.3/1bIHKa (3Kcn.)
CAPATOBCKMI HN3

0 2 4 6 8 10

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

py6./T B O6bem 6MpsKeBbIX NPOAANK -e-CpepHeB3BelleHHan 6UpxKeBas LeHa THIC. T
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- KOPTEC

KOPTEC

WudopmauunoHHbin LieHTp WUHdopmauynoHHbIi LieHTp

CXWXEHHbIE

YrNEBOACROAHBIE rA3bl CHCTEMA MA

B LEHbI CNOTOBOIro PbIHKA POCCUMU
(EXXEHEQENbHO)

= NOANUCHOW MHAEKC B NPAWC-NIUCTE: CP1

® LEHLI MENIKOONTOBOIO PLIHKA POCCUM
(EXXEHEAENLHO)

® NOANWUCHOW MHAEKC B NPAWC-NIUCTE: CP5

® LEHbI PO3HUYHOTO PBIHKA POCCUM
(2 PA3A B MECAILY)

2 NOANUCHOW UHAEKC B NPAWC-NIUCTE: CP4

®m XPAHEHME, NTPOCMOTP U AHANK3
WHOOPMALIUM "KOPTEC"

B WWAPOKWUWA CMEKTP ®YHKLIMOHANBHBLIX
BO3MOXHOCTEN ANA BU3YANBHOIO
NMPEACTABJNIEHWA JAHHBIX

® NOJIb3OBATENIbCKUE OTHETHI

10 BOMPOCAM NOANUCKN OBPALLAWTECH
115054, Mockea, 3-# MoHeTunKoBCKWA nepeynok, A4 4, ctp. 1

10 BOMPOCAM NOANUCKU OBPALLAUTECH
115054, Mockea, 3-# MowerunkoBcknid nepeynok, 4. 4, cTp. 1

wen. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-malil: info@kortes.com, www.kortes.com
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O BEH3WH MPEMWYM-95. LIEHOBbLIE MHOVKATOPDI

Netback Kortes GAP ~ OnToBble LieHbl BupxeBble ueHbl  Menkun ont (HIMO) Po3Huua (A3C)

py6./T +/- py6./T +/- py6./T +/- py6./T +/- py6./n +/-

CeBepo-3anagHbin @O 34836 39575 525 40669 605 41494 1014 34.28 0.2
LieHTpanbhbit ®O 34763 39830 667 39846 614 40365 1074 33.68 0.25
lOxHbIN @O 34481 39010 350 39321 545 40238 275 33.87 0.17
Cesepo-Kaskasckuit @O - - - - - 40875 775 33.76 -0.05
MpuBomkekun @O 33727 38569 483 38783 492 39623 694 33.81 0.29
Ypanbckunt @O 31636 36350 130 - - 39650 562 33.09 0.16
Cubupckuin O 32272 38277 60 37756 38 39973 1168 33.25 0.09
HanbHeBocTouHbin @O 36322 40630 40 40700 80 46163 328 37.46 -0.01
O EBPOIMNENCKAA YACTb POCCUU 0 CVBUPbL N OANTbHUIN BOCTOK
py.G..{To e+ OnNTOBbIE LiEHbI = @= = BupxeBble LeHbl @ Kortes Netback GAP py.6..[1;) e+ ONTOBbIE LiEHbI == @= = BupxeBble LeHbl @ Kortes Netback GAP
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O GEH3VH NMPEMUYM-95. BUPXXEBLIE MOKA3ATENN

Bupxa «CaHkr-lNeTepbypr»

+/-

0,120 -0,420

KonunyectBo caenok, eq. 1 -1

O6bem Topros, ThiC.T

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T

KMPULLINHEDPTEOPTC...
Ydumckan rp. HN3
cT.3eneumHo
cT.CTeHbKMHO 2
cT.KombuHaTcKan
CT.AAHWYKMHO
cT.HoBoApocnaBcKas
Camapckas rp. HN3
BO/ITOrPAAHEDTENE...
NYKOWNI-...
cT.AKcapaickan 2
cT.BetnacaH
AHTAPCKAA HXK
CAPATOBCKMI HN3
cr.A3emru

MMTB CrNoMTCB
+/- +/- +/-
- - 30,060 -3,060 30,180 -3,480
= - 233 -4 234 -5
O CTPYKTYPA MPOJAX MO ®O
OBdO t0®0

4.560

0.40%
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KOPTEC =

WudopmaunoHHbin LieHTp

m WWPOKWA CNEKTP LEHOBOW MHOOPMALIMM
Nno NPOAYKUWUU HEOTEXUMUMK

® CNOTOBLIE LEHbI
® PEFMOHAJIbHBIE LIEHbI
®m CTATUCTUUYECKMWE BIOJIJIETEHU

1O BOMPOCAM NMOAMUCKM OBPALLAUTECH
115054, Mocksa, 3-# MoxeTunkoBCKWA nepeynok, 4. 4, cTp. 1

ven. +7 (495) 788-4702, +7 (495) 7884703

e-mail: info@kortes.com, www.kortes.com
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KOPTEC =

WHdopmaumoHHbIn LieHTp

BUTYMb| HEQTAHBIE

™ LEHbI CNOTOBOIO PbIHKA POCCHUU

m KOTMPOBKW CTOMMOCTU M KOMMEHTAPUH
(EXXEHEAENBLHO)

NOANUCHOW UHAEKC B MPANC-NUCTE: CHB

MO BOMPOCAM NOANUCKN OBPALLAUTECH
115054, Mockea, 3-# MoxeTynkoBCKUA nepeynok, 4. 4, cTp. 1

en. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com

www.kortes.com



KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne105
1

A0MHBIA LlexTtp 99 30 — 4 urona 2014

O ABMALUMOHHbIV KEPOCWH PT/TC. LEHOBbIE MHONKATOPDI

Netback Kortes JET OnToBbIe UeHbI BupxeBble LeHbl LleHbl B aaponopTax

py6./T +/- py6./T +/- py6./T +/- pyb./T +/-

Cesepo-3anagHbin @O 25945 31550 790 28895 -364 37305 0
LieHTpanbHbIn @O 26406 29902 880 31105 695 42019 0
HOXHbIN DO 26717 30325 1600 31986 1744 41224 0
CeBepo-Kaska3ackuit PO - - - - - 38102 0
Mpusorkckuin GO 25109 29555 1110 30611 1232 38361 834
Ypanbckuit ®O 23413 28800 0 30669 752 36852 0
Cubupckuin @O 22799 32145 1265 32857 540 37507 90
[anbHeBocTouHbIN ©O 25867 34020 690 35236 1586 38399 0
O EBPOMNENCKAA YACTb POCCUMA O CVBUPL N OANTbHUN BOCTOK
py6./1:0 OnToBble py6'/T
eceQeoce LeHbl == &= = bupxesble LeHbl @ Kortes Netback JET eeeedeee ONTOBbIE LiEHbI == @= = bupxesble LeHbl @ Kortes Netback JET
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MHOWKATOPbLI POCCUNCKOIO PbIHKA HE®TEMPOAYKTOB Ne105

30 — 4 urona 2014

O ABVALVOHHBIN KEPOCUH PT/TC. BUPXEBLIE MOKA3ATENN

Bupxa «CaHkT-NeTepoypr» MMTB

+/- +/-

CrneMTCB Bcero

+/- +/-

O6bem Topros, ThiC.T

KonuyectBo caenok, eq.

© OBbLEM MPOLAX HA BASUCAX (PEUTWHI-15), T

CaHkT-MNeTepbypr...
ct.HoBoApocnaBcKasa
cT.Bnagumup
cT.KombuHaTcKan
AHTAPCKAA HXK
cr.l3emru
cT.byrynbma
Camapckas rp. HN3
ct.MNAaTuropck
cT.Kupuwm

HB NTK-TepmuHan...
cT.baraiick
c1.CuHernasoBo
CT.HUKHeBapTOBCK 2
cT.HAraHb

33,690
120

-7,305
-3
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120

-7,305
-3
O CTPYKTYPA MPOOAX MO O

10®0
1.25%

bIC. T

10.000 Y®0 koo

neo
6.10%
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O CPEOHEB3BELIEHHASA BUPXXEBAS

12

LLEEHA 1 OBBEMbI NMPOOAX

py6./T B O6bem 6MpsKeBbIX NPOAANK -e-CpepHeB3BelleHHan 6UpxKeBas LeHa THIC. T
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KOPTEC &

NudopmaunoHHbin LieHTp

ABUALIMOHHE

LEHbLI CNTOTOBOIo PbIHKA POCCUMU

KOTWPOBKM CTOMMOCTU U KOMMEHTAPUNM
(EXXEAHEBHO)

® NOANWCHOW WHOEKC B NMPAWC-NIUCTE: COA

® LEHbI B KPYMHEAW WX ASPONOPTAX
(2 PA3A B MECAL)

NOANUCHON UHAEKC B NPAUC-NIUCTE: ANT

MO BONPOCAM NOANMUCKN OBPALLAUTECH!

115054, Mockea, 3-# MoHeTuukoBCKWA nepeynok, 4. 4, cTp. 1

ven. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com

KOPTEC &

WudopmaunonHtbiin LienTp

BYHKEPHOE TORIWBO

® LEHbI CNOTOBOro PbIHKA POCCUM

KOTUPOBKM CTOMMOCTHU U
KOMMEHTAPUW (EXXEHEAENBHO)

NOANUCHOW MHAEKC B NPANC-NIUCTE: BT

10 BOMPOCAM NOANUCKN OBPALWAUTECH
115054, Mockea, 3-it MoHeTumkoBCKwit nepeynok, 4, 4, cTp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@cortes.com, www.kortes.com
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O OMNI3ENBHOE TOMNMBO (netHue copta). LEHOBLIE MHONKATOPDI

Netback Kortes DTU  OnToBble LieHbl BupxeBble ueHbl  Menkun ont (HIMO) Po3Huua (A3C)

py6./T +/- py6./T +/- py6./T +/- py6./T +/- py6./n +/-

Ceepo-3anagHbin @O 30796 32380 -170 32579 507 35561 0 33.7 0
LenTpanbHbin ®O 30497 31703 -137 31614 -323 33370 -118 31.84 0.01
HOxHbIn @O 31407 32185 -100 33183 -238 34438 38 32.25 0.22
CeBepo-Kaskasckuit O - - - - - 34625 0 30.66 0
MpuBomkckun @O 29874 31590 144 31357 221 33271 92 32.57 -0.05
Ypanbckuit @O 27801 - - - - 34348 12 33.26 0.03
Cubupckun ©O 27303 34163 -157 33208 -154 36585 290 33.88 0.01
HanbHeBocTouHbIi @O 29818 37910 -30 37990 6 42804 214 38.7 0.11
O EBPOIMNENCKAA YACTb POCCUU 0 CVBUPbL N OANTbHUN BOCTOK
py.G..{TO *ee OnNTOBbIE LIEHbI == @= = BupxeBble LeHbl @ Kortes Netback DTU py.6..[1;3 *ee ONTOBbLIE LEHbI == @= = BupxeBble LEeHbl @ Kortes Netback DTU
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KOPTEC .

LlemTp

r|||||| L0 HHEBIM

Bupxa «CaHkr-lNeTepbypr»

+/-

MHOWKATOPbLI POCCUNCKOIO PbIHKA HE®TEMPOAYKTOB Ne105

30 — 4 urona 2014
(i ON3EJIbHOE TOTMBO (netHne copta). BUPXKEBBIE NMOKA3ATEJIUN

+/-

O6bem Topros, ThiC.T 1,000 -

KonuyectBo caenok, eq. 11 -

© OGBLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T

APOC/TABHE®TEOPTC...
PA3AHCKAA HMK
cT.HoBosApocnascKan
cT.CTeHbKMHO 2
cT.Knpmwn
Camapckas rp. HM3
JIYKOWSI-...
cr.KombuHaTcKan
nnAac Canasat
KUPULLINHEDTEOPTC...
cT.3eneumHo
CAPATOBCKMI HM3
BO/ICOrPAAHEDTENE...
CT.AHNYKMHO
NNAC Bonogapckan

MMTB CnemMTCB Bcero
+/- +/-
- - 110,675 10,700 111,675
- - 496 14 507

Co0
6.93%

AB®O

20.000 1.29%

0 5 10

15 20 25

O CPEOHEB3BELIEHHAA BUPXXEBAS LIEHA Y OB bEMbI MPOOAX

11,700

25

O CTPYKTYPA MPOOAX MO O

py6./T B O6bem 6MpsKeBbIX NPOAANK -e-CpepHeB3BelleHHan 6UpxKeBas LeHa THIC. T

37000 111.67420
31910

32000 ~— . 100
27000 80
22000 60
17000 40
12000 20
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KOPTEC =&

WHdopmaumoHHbii LieHTp

™ LEHbLICNOTOBOIO PbIHKA POCCUM

m KOTUMPOBKM CTOMMOCTU U KOMMEHTAPHA
(EXXEQHEBHO)

® NOANUCHOW WHAEKC B NPAWC-IUCTE: COT

10 BOMNMPOCAM NOANMUCKU OBPALLAWUTECH
115054, Mocksa, 3-# MoxeTunkoBCKkA nepeynok, 4, 4, cTp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com
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KOPTEC &

UHdopmaumnoHHbii LieHTp

PEI'MOHAIIbeIE P

m MOCKOBCKMI PbIHOK MOTOPHbLIX TONNUB
(EXXEMECSAYHO)

® NOANUCHOW MHAEKC B NPAWUC-NIUCTE: MP1

® PbIHOK HE®TENPOAYKTOB KASAXCTAHA
W CTPAH CPEAIHEN A3WMW (EXXEHEAENBHO)

® NOANUCHOW MHAEKC B NPAWC-NIUCTE: KA3

M0 BOMPOCAM NOAMUCKN OBPAWLAWTECH
115054, Mocksa, 3-# MoweTunkoBCKMiA nepeynok, 4, 4, cTp. 1

ven. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www.kortes.com




KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne105

AoMHEA LleMTp 30 — 4 urona 2014

O TOMOYHbLIN MA3YT. LUEHOBBLIE MHONKATOPbI

Netback Kortes FOS OnToBbIe UeHbl BupxeBble LieHbI

py6./T +/- py6./T +/- pyb./T

Cesepo-3anagHbin @O 10978 11400 0 13334 24
LienTpanbHbin @O 10971 10570 63 10658 93
HOXHbIN DO 12220 12450 0 - -
CeBepo-KaBkasckuin @O - - - - -
Mpusorkckuin GO 10545 10293 -94 10410 -155
Ypanbsckuit @O 9016 - - - -
Cubupckuint O 8755 12123 -507 12396 -698
[NanbHeBoCTOYHbI PO 11910 15990 -410 15889 -529
O EBPOIMNENCKAA YACTb POCCUMA 0O CVBUPbL N OANTbHUN BOCTOK
py6./T py6./T
e e eee ONTOBLIE LiEHDI == @= = Bupxesble LeHbl =@ Kortes Netback FOS eeeeee ONTOBbLIE LEHDI == @= = bupxesble LeHbl =@ Kortes Netback FOS
13000
15000 ll
_ b
12000 N = < };;. 11789 QO e 8T A casgest B8 T 81 TB T e @ s 14079
P S S 13000 13090
11000 perigevagseeo /"Io." T, ” cees@ecedde 10951
10000 e 10664 11000
. o e ™~ 10017
9000 9000
4 anp 18anp 2marh  16mart  30maikt 13 uoH 27 uioH 4 anp 18anp 2mark  16mart  30mait 13 uoH 27 uioH

KOPTEC =& KOPTEC &

UudopmaumoHHbiin LienTp NudopmaumoHHbin LieHTp

TOMOYHbIU.MASYT

® LEEHbI CNOTOBOrO PhIHKA POCCHUM ®m LIEHbI CMOTOBOrO PbIHKA POCCUU

® KOTUPOBKW CTOMMOCTHU U KOMMEHTAPUA m KOTUPOBKM CTOMMOCTMU U KOMMEHTAPUM
(EXXEHELENbHO) (EXXEQHEBHO)

® WHAYCTPUANBHLIE MACNA ®m NOANUCHOW UMHAEKC B NMPAWUC-NIUCTE: COM

® NMOANMWCHOW WHAEKC B NPAUC-NIUCTE: CMU
MOTOPHBIE MACHA

= NMOANWCHOW MHAEKC B NPAUC-JTUCTE: CMM

MO BOMPOCAM NOANUCKN OBPALWANTECH M0 BONMPOCAM MOANMUCKU OBPALLAWTECH
115054, Mockea, 3-# MoHeTunkoBCiMil nepeynok, A. 4, cTp. 1 115054, Mockea, 3-# MoHeTumnKoBCKWA Nepeynok, A. 4, cTp. 1

ren. +7 (495) 788-4702, +7 (495) 788-4703 ven. +7 (495) 788-4702, +7 (495) 788-4703

e-mail: info@kortes.com, www kortes.com e-malil: info@kortes.com, www.kortes.com
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KOPTEC B NHONKATOPbLI POCCUMCKOIO PHIHKA HEGTEMPOAYKTOB Ne105
"

UHMOHHBIA Llewtp 30 — 4 urons 2014
O TOMNOYHBbI MA3YT. BMPXXEBBIE MOKA3ATEN
Bupxa «CaHkr-lMeTep6ypr» CnemMTCB
+/- +/-
O6bem TOpros., ThiC.T - - - - 54,420 -0,300 54,420 -0,300
KonunyecTBo caenok, eq. - - - - 138 11 138 11

O OBbLEM MPOOAX HA BASUCAX (PEUTWHI-15), ThIC. T O CTPYKTYPA MPOLAX MO O

cT.Knpuwn 15.300
cr.[zemru
AHTAPCKASA HXK
cr.HoBoApocnaBckan
NYKOWN-...
cr.KombuHatckaa
CT.AHNYKMHO
cT.CTeHbKMHO 2
Camapckas rp. HMN3
cT.Annarysat

CAPATOBCKMI HN3

0 2 4 6 8 10 12 14 16 18

O CPEOHEB3BELIEHHAA BMPXXEBASA LIEHA M OB bEMbI MPOOAX

py6./T I O6bem bUprKeBbIX MPOAAXK -o-Cpe/iHeB3BeLUEHHan 6VpKeBan LeHa THIC. T
14000 ( 80
13000 1262270

\
12000 54.42060
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O NPMMEYAHUA

Netback Kortes (9kcnopTHbIn HeT63k KopTec — ToMcoH PeitTep) — ToBapHble UHAEKCHI, OTpaXatoLLme NpuBeAeHHYI0 LeHY HedpTenpoaykTa oT LeHTpa
MupoBon ToproBnu. basuc dpaHko-ctaHuus HIM3, ¢ y4eTom NormcTnyeckmx 3atpar 1 Harnoros.

MeToauka pa3metueHa http://www.kortes.com/products/metodology/TR-Kortes%20Netback.pdf

OonToBble LieHbl — KOTUPOBKM CMOTOBbIX LiEH, MonyyeHHble B pesynbtate moHuTopuHra MALL «KOPTEC» n nybnukyemble B COOTBETCTBYIOLLNX MHGOPMALIMOH-
HbIX GlONNeTeHsX.

COB — ABTOMOGUIbHBI 6EH3NH

COA — ABMaLMOHHbIV KEPOCUH
COT - [lusenbHoe Tonnneo
COM — TonoyHbI MasyT
Ba3suc ppaHko-cmaHyusi HIMN3, ¢ yaemom Hanozos.
BupxeBbie LeHbl - ONTOBblE LeHbl, chopMUpOoBaBLUMECA B pe3y/ibTaTe TOProB Ha bupskesbix niowaakax: 3A0 "CN6MTCBE", OAO "MMTB", OAO "Buprka

CaHKT-lMetepbypr"”

Menkun ont (HMO) — KOTMPOBKM MENKOONTOBBIX LiEH, MONYyYeHHbIe B pe3dynbTtaTe MoHuTopuHra AL, «KOPTEC» 1 ny6nukyemble B COOTBETCTBYOLLUX MHAOP-
MaLMOHHbIX GlorneTeHsix.

BEB - ueHbl B cucTeme HedTenpoaykToobecneyeHnst Ha aBTobeH3nH B C390, L|OO n t0PO
BYP - ueHbl B cucteme HedbTenpoaykroobecneveHms Ha aBTobeH3nH B MNP0, YOO, CPO n PO

TEB — ueHbl B cucteme HedptenpoaykroobecneydeHns Ha gustonnueo B C390, LUPO n FOPO

TYP - ueHbl B cucteme HedTenpoaykroobecnevenuns Ha guaronnueo B MNP0, YOO, CPO n PO
Bbasuc gpaHko-cknad npodasya, ¢ y4emom Harozos.
Po3snuua (A3C) — KOTMPOBKU PO3HWYHBIX LeH, NONyYeHHble B peaynbTaTte MoHuTopuHra NALL « KOPTEC» 1 nybnmkyemble B COOTBETCTBYIOLLUX MHpOPMALIMOH-
HbIX GloNneTeHsx.

A3C - po3HuyHble LeHbl Ha A3C Ha aBTOMOGUIbHBI GEH3UH 1 AU3TONNMBO
Bbasuc obnacmHou yeHmp P®, ¢ yyemom Hanoz08.
MeToponorum pa3metueHs http://www.kortes.com/products/metodology/

MHAeKchbl 1 KOTUPOBKY YCPEAHSIIOTCS 3@ aHaNM3MpyeMblii EpUos, U arpervpyloTcs o TepputopuanbHOMy npusHaky B paspese PP, EBponerickoii yactn Poccuu,
Cwnbupu n JlansHero BocToka, a Takke ®egepanbHbliX OKPYroB.

www.kortes.com
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