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E)xeHeOdenbHbIU 0630p 3a 22 - 26 ¢hespasiss 2010

Mupoebie puHaHcoebie pbiHku (CLLUA)

MN3meHeHne 3a lI3meHeHne 3a W3meHeHne ¢
Heaenwo MecsL| Havana roga

NHpekc 3HayeHne

PFTS 705.00 4.45% 12.08% 22.87%

UX 1797.63 3.54% 8.68% 23.51%
DJIA 10 325.26 -0.74% -3.14% -4.28%
S&P 500 1104.49 -0.42% 1.13% -0.95%
NASDAQ 2238.26 -0.25% 1.57% -1.36%
DAX 5598.46 -2.16% -1.24% -6.03%
CAC 40 3708.80 -1.61% -2.58% -5.78%
FTSE 100 5354.52 -0.07% 1.47% -1.08%
NIKKEI 225 10 126.03 0.02% -1.93% -4.15%
PTC 1410.85 -0.86% -2.32% -2.34%
MMBB 1332.64 -1.56% -3.77% -2.16%
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Topru Ha choHaoBbIx 6upxkax CLUA 22 cheBpans 3akpbinuch CHbkeHMeM. Ha HacTpoeHus
MHBECTOPOB MOBMUSANIN HOBOCTU O CHIKEHW LIEH Ha CbIpbeBbIE TOBApbI - HAaTypasbHblii ras n
MeTannbl, YTO NPUBENO K NaJeHNio KOTUPOBOK ChIPbEBLIX M rOpHOA0OLIBAOLMX KOMNaHMA. Mpu
3TOM Ha cnyxax, 4to beH bepHaHke, rnaBa ®PC cobupaeTcsi 0CTaBUTL HU3KME CTaBKK Ha
npexHeM ypoBHe, POCT Mokasanu akuum amepukaHckux 6aHkoB. B ntore, Dow Jones cHU3uncs
Ha 0.18%, S&P - Ha 0.08%, NASDAQ Takke Ha 0.08%.

Bo BTOpHWK (hOHAOBbIE MHAEKCHI MOTAHYMK 3a COBOM BHW3 akLUW KOMMaHWiA cekTopa
30paBooXpaHeHusi. HeMHorme komMnaHum nokasanu poct. Cpeam Hux - Home Depot ¢ pocTom B
1.3% un Sears Holdings - +0.02% Ha choHe HoBOCTel 0 pocTe AMBMAEHAOB M Npubbinu. VHaekc
LieH Ha xurnbe S&P Case-Shiller B IV kBapatne cHusuncs Ha 2.5% Mo CPaBHEHUIO C TEM Xe
nep1ogom npotunoro roaa.KoTmpoBky prHaHCOBLIX KOMMAHWIA YL BHU3 U3-3a OMACEeHUiA, 4TO
pannu (poHA0BOro pblHKa 3HAYUTENBHO ONEPEANIIO TEMIbI BOCCTAHOBNEHUS S3KOHOMWMKW Nocne
TOro, Kak BblILLIA MHGOPMaLMS O CHWKEHUW MHAEKca noTpebuTenbckoro aosepust. LieHbl Ha
HedTsHble hbloYepChl Ha aMepPUKaHCKMX BUpXKax TakKe HaXoaunUCb B KPACHOW 30HE.

B cpeny, 24 depenas Topru B CLLIA 3aBepLIMnMCbL pOCTOM KOTUPOBOK, NOANUTAHHOM
BbicTynneHvem rmaebl PPC (beHa BepHaHke) B koHrpecce. OH 3asBun, YTO NOBbILLEHNE
[VCKOHTHOIA CTaBKu He NoBneYeT 3a COGOM NOBbILLEHNE KPATKOCPOYHbIX CTABOK U [EHEXHO-
KPeAuUTHas nonutuka He 6yaeT MeHATb CBOW Kypc B Gnnxalilee Bpemsi. Bce ocHoBHbIE
MHAEKCHI NMokasanu cnepyowwmii poct - Dow Jones Ha 0.89%, S&P - +0.97%, NASDAQ -
+1.01%. PocT LeH Ha HedbTb NOBReK 3a cOBON POCT aKUMin KOMMNaHWU HETAHOTO CeKkTopa.
Chervon, ExxonMobil nogopoxanu Ha Ha 0.4% u 0.9% cooTBeTcTBEHHO, @ ConocoPhilips
BbIpoC Ha 1%.

B ueTtBepr He(hTb NopelueBena Ha NYMEX fjo ueHbl $78.173a Gappernb, YTo NOBMEKIO 3a
cobol CHWxeHVE hoHAO0BLIX UHAEKCOB B CLUA. Toproene B KpacHOM 30HE TaKke
cnoco6cTBOBany AaHHble MunncTepctea Tpyaa CLUA o pocTe Bbinnat nocobusi no
6espaboTuue. Jaxe Bbixoa MHdopmaumum Munnctepctea Toproenu CLUA o pocte 3aka3oB Ha
3% (npn nporHo3e B 1,5%) He MOMOr PbIHKY OTbIrpaTh ABWKEHWE NHAEKCOB. TakuMm obpasom,
Dow Jones nokasan -0.51%, NASDAQ -0.08%, S&P 500 -0.21%.

B naTHuuy, Ha cboHe pocta BBIM CLUA B IV kBapTtane 2009 r. Ha 5.9% no gaHHbIM
MwuHuctepctaa Toprosnu CLUA, nHaekchl nokasanu poct. [lopoxanu B ocHoBHOM Bymaru J.P.
Morgan Chase (+3.3%), United Health Group Inc. (+1.2%), The Gap (+5.4%). Mo utoram
Topros Dow Jones Bbipoc Ha 0.04%, NASDAQ - Ha 0.18%, S&P 500 Ha 0.14%. Mpu atom,
LeHa 3onoTta Ha COMEX pocturna cBoero Makcumyma 3a Hegenio - $1118.9 3a Tporickyto
YHUMIO.

McTopryeckast IOXOHOCTL HE SIBMSIETCS rapaHTUel NOBTOPEHUst TakoW e [oXoAHOCTM B Byaywime nepuogsl. [aHHbli
NpOCMeKT He SiBsSieTCs pekoMeHpauueii nokynats nubo npogasaTh LeHHble Gymarn aaHHoro doHaa. fliobble 3asBneHus
OTHOCUTENBbHO M3MEHEHWsI CTOMMOCTU LieHHbIX Bymar MOoryT paccmaTtpuBaThbCsi He MHaue, kak npeprnonoxerus. Mepen
NOKYMKOW WHBECTULIMOHHBIX CEpPTU(MUKATOB HEOBXOAMMO BHUMATENLHO O3HAKOMUTLCSH C [POCNEKTOM 3MUCCUM LiEHHBIX
6ymar UHBECTULIMOHHOTO hoHaa.
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Mupoesie puHaHcoeble pbIHKU(A3usi u Eepona)

B noHepenbHuk Topru B AnoHum 3aBeplumnnuck poctom ngHekca NIKKEI
225 Ha 2.7% Ha coHe pocTa BbIpy4ku oT akcnopta B CLUA. B yacTHocTH,
BbIPOCNY akumn komnaHum Sony Corp. Ha 3.4%, Panasonic Corp. - Ha 2.1%
n Sharp Corp. - Ha 2.2%. EBpona B noHeaenbHuK, 22 deBpans HaobopoT,
3aBepLunna Toprv nageHnem. OCHOBHbIMU KOMAAHUAMM, TAHYLLMMU
WHAEKCHI BHWU3 CTany NPOU3BOAUTENM NULLEBON NPOMBILLSIEHHOCTU U
hapmaLeBTMYECKME KOMNAHWUM (Ha (DOHE HeraTUBHOW Nybnvkaumm otyeTa
dumHaHcoBbIM komuteTom CLUA, rae 6bino ykasaHo, 4to npenapat Avanida
Ons neyveHus guabeta, nponssoammbii GlaxoSmithKline, noebilwaeT puck
cepAeYvHoro npucTyna).

AsnaTckasi ceccusi BO BTOPHMK 3aBepLUnIiach NageHnem MHaekca Ha
0.47%. MNMopelwesenu akunn aBTonpom3sogutenen Toyota Motor Corp.,
Honda Motor n Nissan Motor Ha 0.5%, 2.2% n 1.9% cooTBeTCTBEHHO. B
EBpone BTOpHUK Takke 3BBEPLUMIICS NafeHNeM MHAEKCOB - HemeLkmin DAX
ynan Ha 1.5% po 5604.07 nyHkTa, dpaHuy3ckuii CAC-40 - Ha 1.3% Ao
3707.06 nyHkTOB, 6pUTaHCcKMin FTSE - Ha 0.7% no 5315.09.

B cpeny nHaekc NIKKEI 225 npogomxun ceBoe nageHne. B ocHoBHOM B
KPaCHYHO 30HY YLUMMW aKUMU KOMMaHWIM SKCMNOPTEPOB Ha hOHE YKpenneHus
MeHbI K Aonnapy, a Takke CbipbeBbIX TPEWAEPOB Nocne NageHns LeH Ha
cblpbe. B cpeny eponenckune pbiHKU pa3BepHYNN CBOE ABWKEHME U
nokasanu pocT (FTSE Ha 0.52%, DAX - Ha 0.2%, CAC 40 - Ha 0.23%).
OcHOBHOW NOAAEpPKKOW AN MHBECTOPOB Obina MHopMaLusi 0 TOM, YTO
06beM NpPOMBbILLNEHHbIX 3aka30B B 30He eBpO B Aekabpe 2009 roga BbIpoc
Ha 0,8% no OTHOLLEHMIO K HOAPOO. Takke NOBbLILIEHNE LiEH Ha 30/10TO
NMOBNUSANO Ha POCT aKLUMU ropHOA400bIBaOLLMX KOMMAHUI, Takux kak Anglo
American u BHP Billiton. OgHako no akumam Xstrata, Rio Tino n Vedanta
resourses Topry 3aBepLUMIIUCh HKE HYNEBON OTMETKN.

B 4eTtBepr Topru B AnoHmu cHoBa nokasanu noagexve nHgekca NIKKEIL.
OcHoBHOM (hOH ANa nageHns co3aan Kype MeHbl N0 OTHOLLEHWIO K €BPO -
rogoBorn makcumym B 120.44. B utore gelueBeny akumMm KOMnaHum,
cbbliBaloLLe CBOI NPOAYKLUMIO B eBPO30HY. EBpona Takke "nagana” no
Npu4YnHe onaceHui, kacatowmxcs peunn. CHUXKaNMCb KOTUPOBKW aKLui
KOMMaHWN HeOTErasoBoro CekTopa, EBPONENCKMX 6aHKOB U
ropHoA06bIBaKOLLMX KOMNAHUIA. MIHOEKChI NoKa3anu nageHue co
cnegyrowmmn pesynetatamu: FTSE -1.21%, DAX -1.48%, CAC 40 -2.02%.

HeraTnBHyo Hedento SMOHCKUIN PbIHOK 3aBepLUMI BCe-Taku HebonbLunm
poctom nHaekca NIKKEI B 0.24%. PocT 6bin nogaepkaH ctaTuCTUYECKMMU
AaHHBIMU O pocTe 06beMa NPOM3BOACTBA B sHBape Ha 2.5% (NpoTuB
NporHo3a o 0 pocte Becero Ha 1%), a Takke 0 POCTe PO3HUYHBIX MPOAAX Ha
2.6% npoTuB NPOrHO30B O CHWXeHUN Ha 0.2%. lMoLwunu BBEPX KOTUPOBKX
aKuui KomnaHui cekTopa putenna - Aeon Ha 2.9%, Seven & | Holdings - Ha
1,7%. Takke nogopoxanu akumm komnaHum Toyota. Ckopee Bcero
MHBECTOPbI HALLMN LieHY OYeHb MpuUBreKaTenbHON NoCcne 3aTsSxHON
KOppeKuumn, BbI3BaHHOW ckaHAanom o6 oT3biBe aBTomobunen. EBpona
nokasana 6omnee akTMBHbIA pocT. [ocne XopoLUmnx HacTpoeHnn us Asum,
€BpOoneincKkme NHAEKCI BbIpocnu crneayowmm obpasom: FTSE 100 -
+1.45%, DAX +1.2%, CAC 40 - +1.87%.B 3Ty nATHULY BbILIAW PasnnyHble
cTaTucTudeckme gaHHble. AreHTcTBO Eurostat coobLymo o pocte
noTpebuTenbCckMX LIeH B 30He eBpo Ha 1%; 6IOpO CTaTUCTUKN
BenukobputaHum coobmno o pocte BBI B IV kBapTane 2009 roga Ha
0.3%. Cpeau KOMNaHW, MOKa3aBLUMX NO3UTUBHYIO AMHAMWUKY OKa3anucb
6aHku (DeutcheBank - +2.27%, Commerzbank - +0.5%, PNB Paribas -
+1.53%, Societe Generale - +3.15%, UBS - +1.84%, UniCredit - +1.48%).
Takxke poCT LeH Ha HeddTb 1 MeTanmbl NOBNEK 3a coboM poCT akuuin
3HEPreTUYeCcKMX 1 ropHOA06bLIBAOLLIMX KOMMAAHWUNA.

McTopuyeckasi JOXOAHOCTb He SBMSIETCH rapaHTWen MOBTOPEeHWs Takow e AoxoaHocTu B Byaylime nepuopbl. [aHHbIi
NpOoCNeKT He ABNAeTCA pekoMeHdauunen nokynaTb nMbo npopasaTth LeHHble Bymarn gaHHoro coHAa. Jliobble 3asBneHus
OTHOCUTENbHO W3MEHEHWsI CTOMMOCTU LEHHbIX 6yr\nar MOryT paccmaTpuBaTbCA He UHa4de, Kak npeanosiokeHus ﬂepe/:l
ﬂOKyHKOM WHBECTULNOHHbIX cepmq)mkame HeOﬁXO,ElV\MO BHMMaATENbHO O3HaKOMUTbLCA C ﬂpOCﬂeKTOM SMUCCUN UEHHbIX
Bymar MHBECTULMOHHOTO (hoHAaA.
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Pocculickul u yKpauHckuli poHOO08bIe PbIHKU

Y>Ke cyas no Topram NnoHeAenbHVKa MOXHO caenaTtb BbIBOA, YTO
Ha YKPaWHCKUA PbIHOK aKLMN Ha4YMHaIOT 3aX0ANTb MHOCTPaHHbIe
MHBECTOPLI. YKpanHckas 6upxa npubasuna 1,65% k nHgekcy, a
M®TC Bbipoc Ha 1,93%. BeccnopHbiM NMaepoM noHedernbHMKa
cpeaym "ronybbix dmwek" okazanuce akumm "Ctupona" ¢ poctom B
10,31%, 4YTO CKOpee BCEro BbI3BaHO CMEYNATMBHbLIMW OnepaLnsaMmm
TOproBueB. AHaNoOrM4HbIM ypoBeHb nokasanu akumm ABToKpAS3a c
poctoM B 10,97%. Takke XOpoLUMin pOCT NoKasanu akumm
6aHKOBCKOro cekTopa.

Bo BTOPHWK MHAEKCHI NPOOOIKUMM YKPENNATLCA Ha hoHe
MHGOPMaLUM O CHUXXEHUW A0MK NPOBNEMHbIX KpeaUTOB B SiHBape
Ha 9,3%, 4To NoBneksno 3a cobol poct 6aHKOBCKOro Ccektopa -
PanddanseH baHk Asanb npubasun 7,55%, YkpcoubaHk - +5,9%.
MeHbLuMe pe3ynbTaThl NoOKasanu akLumn ropHO-MeTannypruyeckoro
cektopa. O6Lmin o6beM ToproB coctaBun 76,8 MITH. rpH.

B cpeay nHBecTtopbl xxganu BeicTynnexHue rnasel PPC, noatomy
aKTUBHOCTb Ha pbliHKE Obina 3Ha4YMTENBHO HKE (06bem TOproB no
AByM Gupkam coctaBun Bcero 56,7 MnH .rpH.). NM®TC 3akpbincs
poctoM Ha 0,41% n coctaBun 702,58 nyHkTa, MHOEKC YKPaAUHCKOW
6upxu Bbipoc Ha 0,84% v coctaBun 1808,63 nyHkTa. Jlngepamm
pocTa Ha YKkpauHcKkon 6upxe ctanu 6aHku - PanddanseH baHk
ABanb (+1,51%), YkpcoubaHk (1,65%), a Takke akummn YKprenekoma
¢ pocToMm B 5,97%. Topru B Poccum 3aBepLUMnNCh CHDKEHNEM
mHaekcoB - MMBB y6asun 1,42%, PTC onyctunca Ha 1,52%.

B yeTBepr ykpamHckMe MHAEKChl ABUranucb pasHoHanpasneHHo. B
TO Bpewms, kak nHagekc NeTC npmubasun 0,6% n coctasun 706,81
nyHKTa, MHAEKC YKpanHckon 6upxu cHuauncsa Ha 1,37% u coctaBun
1783,93 nyHkTa. TakuMm 06pa3om, Henb3s OAHO3HAYHO CKa3aTb,
oTpearnpoBasn fu pbIHOK Ha MHAayrypauuto npesngeHTa YKpauHbl
Buktopa AHyKkoBMYa, Tak Kak ABUKEHNE B OCHBOHOM ObINO BbI3BAHO
BNNSHMEM BHELUHWUX PbIHKOB. [1py 3TOM POCCUMNCKUIA PbIHOK MoKasar
nageHue Takke Ha ooHe BHellHUX HoBocTen. MHaekc MMBB
cHuanncs Ha 2,1%, nigekc PTC onyctunca Ha 2,02%.

3aBepLUeHne Hegenu B YkpauHe Takke 6biro
pasHoHanpaeneHHbIM. Tonbko Tenepb nHaekc NPTC nokasan
nageHve Ha 0,26%, a nigekc YkpauHckon 6upxn, Hao6opoT, BbIpOC
Ha 0,77%. Takum obpa3om oba MHAEKCa BLIPOBHSNU AMHAMUKY M 3a
HeJernto nokasanu cnegyowme pesynbtatsl - [MOTC npubasun,
4,45% a vHaekc YkpanHckon bmpxu Beipoc Ha 3,54%. Toprosasi
ceccusi B NSITHULY He oTnM4anacb 0cobol akTUBHOCTbIO, Kak POCT,
TaK U NageHve nokasanu KOMNaHuM U3 pasnmnyHbIX CEKTOPOB, YTO HE
OaeT NOBOAA BbIAENUTb KOHKPETHbIE MPUYMHBI. Poccust e B
NSTHULY OTbIrpbiBana pesyrnbTaThbl NpeablayLlero OHS ¢ TaKumu
nokasatensmu: MMBB npunbaeun 1,32%, PTC Bbipoc Ha 1,25%.
B cy660Ty poccuickuin pbIHOK Takke nokasan poct. MMBB -
+0,67%, PTC - +1,48%.

McTopuyeckasi JOXOAHOCTb He SBMSIETCSH rapaHTWen MOBTOPEeHWs Takow jXe AoxoaHocTu B Byaylwime nepuwofbl. [aHHbIi
NpOCNeKT He ABNAeTCA pekoMeHdauuen nokynaTb nubo npopasaTth LeHHble Bymarn gaHHoro coHAa. Jliobble 3asBneHus
OTHOCUTENbHO W3MEHEHWsI CTOMMOCTU LEHHbIX 6yr\nar MOryT paccMmaTpuBaTbCA HE UHa4ve, Kak npeanosiokeHus ﬂepe/:l
ﬂOKyHKOM WHBECTULIMOHHbIX Cepmq;mkame HeOﬁXO,ElV\MO BHUMATESIbHO O3HAaKOMUTBLCH C ﬂpOCHSKTOM SMUCCUN UEHHbIX
Gymar MHBECTULIMOHHOIO hoHaa.
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E)xxeHeOdenbHbIlU 0630p 3a 22 - 26 ¢heepasnsi 2010

NHeecmuyuoHHbIe hoHObI OTP Capital no cocmosiHuto Ha 26 ¢heeparnsi 2010 2.

OTKpbITbIN AMBepcuduumpoBaHHbIi hoHa «OTI Knaccuyeckuinn
[AunHamuka ctoumoctu nas cdoHaa «OTIM Knaccuyeckuin», rpH.

CYA: 536 978.35 rpH.
1040.0
CtoumocTb nas: 1 040.66 rpH.
1035.0 )
[uHamuka CHA Ha 1 ceptudukat* /
1030.0
C Havana /
1 mecsy, 3 mecsua 6 mecsiLeB 1rop C Havana roga =
AesATenbHOCTN 1025.0 *—4
2.57% 5.94% 10.27% 19.51% 3.79% 4.07% 10200
* - nop nepuogamu 1, 3, 6 mecsiues, roa nogpasymesaetcs 30, 90, 180, 365 AHelt, KOTOPbIE OTCYUTLIBAIOTCA B OGPaTHOM 1015.0
nopsifike OT JaTbl COCTaBNEHWs JaHHOTO MPOCeKTa. 22.02.2010 23.02.2010 24.02.2010 25.02.2010 26.02.2010
MHBECTVUMOHHBI nopTdernb hoHAa B pa3pese CEKTOPOB IKOHOMUKM VHBecTUUMOHHbLIN nopTdent doHAa B paspese (MHAHCOBbLIX MHCTPYMEHTOB
= OenoanTsl 39.81%
* flenoautbl 39.81%
= MawmHocTpoerue 18.74%
[LenexHble cpeactsa 0.32%
= O6nuraumm 59.65%
OBI'3 23.49%
MyHuumMnanbHble obnuraumm DNeHexHble cpeacTsa 0.32%
12.27%
= PosHuyHas Toprosns 5.15%
Dpyrve 0.22% Opyrue 0.22%
WHTepBanbHbIN anBepcudrumnpoBaHHbii choHa «OTIM C6anaHcMpoBaHHbINY
AvHamuka ctoumoctu nas chonaa «OTM CH6anaHCUPOBaHHbLINY, FPH.
CYA: 2064 275.74 rpH.
1155.0
CTtoumocTb nas: 1148.10 rpH. 1150.0
IuHamunka CHA Ha 1 cepTtucbmkat* 11450
c 1140.0
Havana
1 mecay 3 mecsua 6 MecsLeB 1rog C Havana roga 1135.0
NesATeNbHOCTN 11300 /
6.32% 12.50% 28.02% 34.54% 18.35% 14.81% 1125.0
1120.0
* - nop nepnogamu 1, 3, 6 mecsaues, roa nogpasymenaetcs 30, 90, 180, 365 AHeit, KOTOPbIE OTCUUTLIBAIOTCS B O6paTHOM 11150
nopﬂ,qu OT AaThl COCTaBMEHNsI JaHHOrO I'IpOCI'IeKTaA 22.02.2010 23.02.2010 24.02.2010 25.02.2010 26.02.2010
MHBECTUUMOHHBI nopTdens hoHaa B pa3pese CEKTOPOB 9KOHOMUKM VHBecTULMOHHbIN NopTdens doHAa B pa3pese (OMHAHCOBbLIX MHCTPYMEHTOB

= feno3utsbl 12.62%
* MawuHocTtpoenue 11.38%
= Akumn 48.17%

Metannyprus 23.99%
XumMnyeckasi NPOMbILLNEHHOCTb * Nenoauntel 12.62%
11.92%
OxepreTtuka 10.23%
O6nurauum 28.04%

[eHexHble cpeacta 8.11%

- OBI'3 5.99% [HeHexHble cpeacTsa

8.11%
MyHuumnansHble obnvraum
6.44% * Opyrvie 3.02%
= Po3HuyHas Toprosns 6.15%
duHaHCoBbIe yupexaeHns
0.08%
Opyrve 3.02%
VcTopuyeckas [JOXOAHOCTb HE ABMAETCA rapaHTMen NoBTOPEHWs Takon e [0XoaHOCTU B Byayume nepuosl. JaHHbIn 000 «KYA «OTM Kanutan»
NpOCNeKT He SIBNSAeTCA pekoMeHaaumen nokynate nnbo npogasaTth LeHHble bymary fgaHHoro doxaa. Jliobble 3assneHns 01133, YkpauHa, r. Kues, yn. Kytysosa, 12
OTHOCUTENBHO U3MEHEHNs1 CTOMMOCTM LieHHbIX Bymar MoryT paccmaTtpuBaThCsl He MHade, kak npeanonoxerusi. Mepen Ten./chakc +38 044 492 34 69
MOKYMKOW MHBECTULIMOHHBIX CEPTUGUKATOB HEOBXOAUMO BHUMATENbHO O3HAKOMUTLCA C [POCMNEKTOM BMUCCUM LIEHHBIX www.otpcapital.com.ua, capital@otpbank.com.ua
6ymar MHBECTULIMOHHOTO hoHaa. TNuuensnsa NKLBPP AB Ne470710 ot 08.07.2009
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