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PPl nokasan pekopAHbIi OJHOMECHYHbIW POCT 3a 60nee 4em LecATuneTue.
CTaTucTiKa pbiHKa Xnbsg LEMOHCTPUPYET NMPOTUBOPEYMBbLIE TEHAEHLMN.

Bo BTOpHUK 0(huumanbHbIi Kype fonnapa cHusuncsa Ha 0,54 konei-
Kun, coctaBus 26,3830 py6./monnap. CHXeHWe Jonnapa Ha BHYTPEHHEM Ba-
NIKOTHOM pbIHKE 6b1110 06YCNOBNEHO U3MEHEHUEM TEHLEHLWIA Ha pbiHKe Forex,

Dow Jones 12471 0.2% 1,3% rAe Nocne BbIXofa CTaTAaHHbIX M0 9KOHOMUKe GLLIA BO306HOBMANCH NPOAXKM
PTC 1838 -1,3% -0,2% aMepI/IKaHCKOVI BaJTOThI.
3onoto, $/0z 622,0 1,1% 1,2% Ha pbiHke MBK BO BTOpPHUK COXpaHunachb CMOKOWHAs CUTyauns.
Brent, $/brl 63,0 -1,0% -0,2% YBesin4eHne 0CcTaTkoB CBOBOAHbIX CPEACTB CMIOCO6CTBOBAMO CHUKEHUNIO CTABOK:
oaHoaHeBHbIn MIACR no utoram TOproBoii ceccui coctaBun 2,74% rogoBbix
| ———— npotus 3,02% HakaHyHe. CeroaHs Ha (hOHe pocTa IMKBUAHOCTM HA OTKpPbITHE
TOProB CTaBKW M0 OJHOAHEBHLIM KpeauTam cocTaBnsanm nopsaka 3,25-3,75%
Octatku Ha k/c, Mnpa. py6. 501,3 -14,1 60,3 roAoBbIX, HO C y4eTOM NMpPeAcTOALLMX HANOroBbIX NNaTeXxeit MOXHO 0XunaaTb X
OcTartku Ha a/c, Mapg. pyo. 87,0 29,2 425 yBE/IN4EHNE B Te4eHNe OHA.
Canbfio onepauuii, MApA. pyo. 17,1 - Bo BTOpHWMK Ha pbiHKe py6neBbix 06MUraunii efuHON TeHAEeHLMN
MIBOR, 1 neHb 4,06% -0,76% 1,47% B [ABV)KEHUM LIeH BHOBb He HabMt0anoch Ha (POHE MOBbILUEHNS aKTUBHOCTU UH-
MIBOR, 1 Hepens 5,44% -0,14% -0,67% BECTOPOB HA BTOPWYHOM pPbIHKe. KpOMe TOro, Ha nepBUYHOM PbIHKE MPOLUO
MIBOR, 1 mecsiy 5.90% -0,23% -0,47% pasmelLLeHne (1 fopasMeLLeHre) KOpnopaTuBHbIX 06IMraLmnin Ha o6LLyo cyMmmy
6onee 6,679 mnpg. py6nei.
BanioTHbIil PbIHOK Ha pbiHKe 6a30BbIX aKTUBOB HabnAanca pocT CTaBoK, 06YCIOB-
NEHHbIA peakunen WHBECTOPOB HA HEOJHO3HAYHbIE CTATAAHHbIE M0 3KOHOMM-
RUR/USD 26,3830 0,0% 0,5% ke GLUA. JoxogHoctb 10 n 30-Tw netHMx Gymar Bbipocnia 4o yposHs 4,60%
EUR/USD 1,3194 0,7% -0,3% 1 4,71% roposbIx COOTBETCTBEHHO. 30-TW NIeTHUX eBpoobnuraumn PO Toprosa-
NNCb Ha ypoBHe nopsaka 5,60% rofoBsbIXx.
PhIHKH KanuTana Byepa coctoanoch pasmeLgHne 4-x BbiMyCKOB KOPMOPaTUBHbIX 06-
nuraumini Ha cymmy 6onee 6 MnpA. py6. U OLHOrO Bbinycka MYHULMNANbHbBIX
UST2YR 472% 0,00% 0,05% obnuraunit (pocnasnb — 400 mnH. py6., 3 roga). CTaBka nepBOro Kynowa
UST5YR 4,56% -0,01% 0,06% no 3-my Bbinycky HOTalip-®OuHaHc (2 mnpd. py6., 2 roga Ao odeptsbl) Gbina
UST10YR 4,59% -0,01% 0,06% 3achmkcupoBara Ha yposHe 10,4% rofoBbIX, Bbinycka YHUKYM-® — Ha ypoB-
UST30YR 471% -0,01% 0,08% He 12,5% ropmosbix, HATOJ-2 — 11,75% rogosbix, Kpnorenmaw-2 — 11,2%
LIBOR US 1YR 5,28% -0,01% 0,03% rogoBbIX.
LIBOR EUR 1YR 3,97% 0,03% 0,07% CeroiHs COCTOMTCS pa3meLLeHue NATK BbiNyCKOB KOPMOPATUBHbIX 06-
nuraunin Ha oéLuyo cymmy 8 mnpg. pyoneit. Mbl OLeHMBaeM «CrnpaBeannByr0»
Unpexcs! TK <PETVIOH» CTaBKY NMepBoro Kyrnoxa 2-ro Bbinycka Baroumalua Ha yposHe 12.60-13.31%,
Hadpuc Kocmetuke — 10.50-11.00%, bopoauHo-® — 10.50-11.00%.
Regnm OFZ 115,50 0,03 0,04 MMM CantoT B pamkax NpeacTosiien 0gepTbl 06bABANO CTaBKY
Regnm Muni 112,44 0,01 -0,08 NocnefHuUX ABYX KYNoHOB Ha ypoBHe 9,8%; pekoMeHaaLms — fepxartb.
Regn Corp 112,70 0,03 0,02
BekcenbHble uupexch! MK <«PEMMOH> Conepxatue:
KOHBIOHKTYPA pbIHKA 2-6
1Mo 8,13% 0,01 0,04 Hpekebl TK «PETIOH» 7-9
3Mo 8,49% 0,00 0,02 ITorm Topros obnurauusmm 10-19
6Mo 8,59% 0,00 0,01 BeKcenbHbIi PbIHOK 20
NG 8,78% 0,00 0,01 KpuBble JOXOAHOCTH 21-24
20 neka6ps 2006 roza 1
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JKOHOMMWKA

VHaekc ueH npomssoauteneit CLUA B HOs6pe oka3ancs ropa3go Bbille 0XU-
JaHuit. Poct 6a3oBoro nokasarens coctasun 2,0% nNpoTWB 0XWUOABLUMXCS
0,5%, core PPl yeenu4uncs Ha 1,3%. B rogoBoM MCYMCIIEHUM POCT MHAEKCA
ueH npoussoguteneit coctasun 0,8% u 1,8% cootsetcTBeHHO. PocT PPl B HO-
A0pe, ABUBLLUACA OJHUM W3 CaMbIX 3HAYUTENbHbIX 32 LECATUNETUE, 0ObACHA-
eTCH YBEJIMYEHNEM LIeH Ha aBTOMOGMAN U rpy30BUKN (+1,3%) 1 POCTOM LigH Ha
3HEepProHocuTenu.

lMapannenbHasa CTaTUCTUKA MO PbIHKY XWbS NMOKa3ana npoTuBOpeYn-
BYI0 cuTyauuto. 06beM HOBOCTPOEK B HOSI6Pe BO3POC Ha 6,7% u cocTasun 1588
TbIC., 06bEM PA3PELLUEHUIA HA CTPOUTENLCTBO cokpartunca Ha 3,0% po 1506
Tbic. CTOMT OTMETUTb, 4TO B a6CONMOTHOM BbIPAXXEHUN UHANKATOPbI PbIHKA XM~
Nbsi COOTBETCTBYIOT YPOBHAM CepefunHbl 98 roaa, 4to He No3BOMAET rOBOPUTHL
06 N3MEHEHNUI HEraTUBHbIX TEHAEHLMIA.

B Lenom, o6bema BblLeLLINX AaHHbIX ABHO HEJOCTATO4HO AMs U3Me-
HEHMS TEeKYLLMX NPOrHO30B OTHOCUTENLHO OUHAMUKN Y4eTHOI cTaBku B GLUA
B cnegytollem rofy. Mbl He MeHfeM HalWX NPOrHO30B U CYUTaeM, YTO JOCTa-
TOYHO pe3koe 3aMefNIeHIne SKOHOMUYECKoin akTueHocTi B GLLA BbiHyaut ®PC
CHW3UTb CTaBKMW B NEPBOM MOSIYrOAMN KaK MUHUMYM Ha 25 6. .

BANHOTHBIA U AEHEXXHBIA PbIHOK

Bo BTOpHUK oghuumanbHbli Kype gonnapa cHusuncsa Ha 0,54 Koneinku, cocra-
B1B 26,3830 py6./gonnap. Ha Toprax ¢ pacyetamu «3aBTpa» CHUKEHUE Kypca
ponnapa coctasuno 3,88 koneriku. 06beM GUPXKEBLIX TOPrOB MO ameprKaH-
CKOW BantoTe BbIPOC U cocTaBun nopsaaka $3,382 mnpa. CHxeHue fonnapa
Ha BHYTPEHHEM BJIOTHOM PbIHKE Obl10 06YCMNOBMNEHO U3MEHEHUEM TEHAEHLMIA
Ha pblHKe Forex, roe nocne BbIXOAA CTaTAAHHbIX N0 3KoHOMUKe GLLIA BO306HO-
BUJIOCb OCNabIieHe aMepuKaHCKOM BantoThl. B pesynbrate Kypc eBpo K Haqany
CerofIHAILLHEro JHs noBbicuncs A0 ypoBHs $1,323-1,324.

Ha pbiHke MBK BO BTOpPHUK COXpaHWnachb CMOKOWHAs CUTyauns.
YBenuyeHne 0CTaTKOB CBOOOAHBIX CPEACTB CMOCOGCTBOBANIO CHUXKEHUIO CTa-
BOK: 0jHOAHeBHbII MIACR no utoram TOproBoi ceccum coctaBun 2,74% ropo-
BbIX NPoTUB 3,02% HakKaHyHe.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyeTax B baHke Poccun BHOBb BbIpOCNU, COCTABMB OKOJI0 588 MnpA. py6., npu
9TOM Ccanbjo ornepaumit Kom6aHKoB U baHka Poccuu cnoXxuioch nMonoXxurenb-
HbIM, cocTaBus 17,1 mnpa. py6neii.

CerofiHs Ha OTKPbITME TOProB CTaBKW N0 OLHOAHEBHbIM KpeauTam co-
cTaBnanu nopsgka 3,25-3,75% rofoBbIX, HO C y4€TOM NPeACTOALLMX HANoro-
BbIX MATEXeEN MOXHO 0XUAATh UX YBEJIMYEHWE B TeHeHUe JHA. Ha BanoTHOM
PbIHKE Mbl 0XWAEM YKpPenneHns pyons, y4uToisas yKpenneHne espo Ha Mex-
JYHaPOAHbIX PbIHKAX.
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PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

Bo BTOpHMK Ha pbiHKe py6neBbix 06nuUraunii eAUHONM TEHOEHUNU B ABVKEHUN
LIeH BHOBb He HabnoAanoch Ha (DOHE MOBbILLEHNS aKTUBHOCTU MHBECTOPOB Ha
BTOPUYHOM PbIHKE. KpOMe TOro, Ha nepBUYHOM PbIHKE MPOLLNIO pa3MeLLeHue
(1 popasmelLeHne) KopropaTuBHbIX 06NUrauui Ha o6LLyo cymmy 6onee 6,679
MApg. py6nei.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 06/Ura-
1AM BO BTOPHUK BbIPOC MO CPABHEHWIO C MPeAblayLLUM TOProBbIM AHEM, CO-
CTaBWB Ha 0CHOBHOI ceccum ®b MMBB nopspgka 2,288 mnpa. py6., B PMC —
okono 13,935 mnpg. py6. Mpu 3TOM Ha [0/ NOAELLEeBEBLLMX ByMar NPULLTOCh
0K010 54%. Hanbonblune 060poThl Habnaanucb no o6nuraynam: ABTOBA3-3
(okono 150,85 mnH. py6., +0,02 n. n.), PCXb-2 (okono 150 maH. py6., -0,13
n. n.), ®CK-4 (okono 142,85 mnH. py6., +0,24 n. n.), ansCesasb-3 (okono 11,6
MAH. py6., +0,29 n. n.), PTK-Nn3unr-5 (okono 108,5 mnH. py6., +0,33 n. n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
pOT BbIPOC, cocTaBuB nopsgka 489 mnH. py6. Ha ocHoBHoW ceccun MMBB
n 2,266 mnppg. py6. B PMNC. Ha gonto nopelwesesLunx 06amrayuii npuLLnoch
0kosno 31%. Hambonbline 060poThl Habnwoganucs B 6ymarax: HoBOCMOUPCK.
obnacTtb-2 (okono 85,5 mnH. py6., +0,88 n. n.), Camapck.06macTb-3 (0K0MO
59,6 mnH. py6., +0,01 n. n.), Kupos.o6nacts-2 (okono 36,3 mnH. py6., +0,05
n. n.), Mens.o6nactb-1 (okono 32,7 mnH.py6., -0,04 n. n.).

Ha pblHKe 6a30BbIX aKTMBOB HabM4ANCA POCT CTaBOK, 06YCNOB-
NEHHbIA peakunen WHBECTOPOB HA HEOJHO3HAYHbIE CTATAAHHbIE M0 3KOHOMM-
ke GLUA. JoxomHoct 10 n 30-Tw netHmx Gymar Bbipocnia 4o yposHs 4,60%
1 4,71% roposbIx COOTBETCTBEHHO. 30-TW NIeTHNUX eBpoobnuraumn PO Toprosa-
NNCb Ha ypoBHeE nopsaka 5,60% rofosbIXx.

Byepa cocTosanoch pasmelleHne 4-x BbIMyCKOB KOPMOPATUBHbIX 00-
nuraumini Ha cymmy 6onee 6 MnpA. py6. U OLHOrO BbiMycKa MYHULMMNANbHbIX
obnuraunit (pocnaenb — 400 mnH. py6., 3 roga). CTaBka nepBOro KynoHa
no 3-my Bbinycky HOTalip-®OuHaHe (2 mnpd. py6., 2 roga Ao odeptsbl) Gbina
3adhukcupoBaHa Ha ypoBHre10,4% rofoBbIX, Bbinycka YHUKYM-® — Ha ypoB-
He 12,5% romoBbix, HATOJ-2 — 11,75% rogosbix, Kpnorenmaw-2 — 11,2%
rOLOBbIX.

CerofiHs COCTOMTCA pa3MeLLeHe NATH BbIMYCKOB KOPNOPATWBHbIX 06-
nuraunin Ha oéLuyto cymmy 8 mnpg. pyoneit. Mol OLeHMBaeM «CrnpaBeannByr0»
CTaBKYy NepBOro KyrnoHa 2-ro Bbinycka Baronmalua Ha yposHe 12.60—-13.31%,
Hadpue Kocmetuke — 10.50-11.00%, bopoauHo-® — 10.50-11.00%.

OOHMM 13 OCHOBHbIX (PAKTOPOB, OrPaHWYMBAIOLIMX AKTUBHOCTb
Ha BTOPWUYHOM pbIHKE, OCTAETCA 6OJIbLUOA 00bEM MEPBUYHBLIX PA3MELLEHNIT;
TONbKO HA 3TON Hefene CyMMapHbIil 06bEM pa3MeLLeHNA NPEBbICUT 27 MAPA.
py6. B cpefHecpo4HON MepcnekTuBe, (PYHAAMEHTAIbHBIX MPUYUH 4NF pocTa
LOXOJHOCTU Mbl HE BULNM.

20 pekabps 2006 roaa
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WA AHARHL|IA ®H2EP

HOBOCTW KOMMAHUM

MMIM CantoT B pamkax npeacTosileit 0ghepTbl 00bABUAO CTaBKY NOCNEAHNX
[BYX KYNOHOB Ha ypoBHe 9,8%, 4T0 COOTBETCTBYET 3(h(PEKTUBHOI [JOXOLHOCTY
K norawenmnto 10,14%.

Mo utoram feBAT MeCALEB KOMMNAHWN YAAN0Ch YNy4LWnT CBOM (-
HAHCOBbIE NMoKasatenu. PoCT BbIpy4Kn cOCTaBun 72%, peHtabensHocTb EBITDA
COXpaHunacb Ha A0CTATOYHO BbICOKOM YpoBHe (16%), OTHOLIEHWe Aonra
K EBITDA cHusunock o 4,7x. Tekywiue oMHAHCOBbLIE NOKa3aTenn no3BonaoT
NO3NLMOHNPOBATL 06nMUraLnoHHbIA 3aiim MMIM CantoT ¢ He3HaYMTenbHON
npemuen K ge6oTHoMy Bbinycky YMIO (oxxuaaemas JOXOLHOCTb K NOnyTopa-
netHei otpeptre — 9,72—10,00%); pekomeHZauns — Aepxatb.

OCHOBHbIE ®VIHAHCOBBIE MOKASATENN

. yMmno MMIMN Cantot HMNO CatypH nv3 MoTopocTpoutenn
MJH.

2005 302006 2005 302006 2005 302006 2005 30 2006 2005 30 2006
Bbipyuka, $MIH. 10458 7528 10398 9516 8670 4912 6574 5274 2592 1614

TekyLas NMKBUAHOCTb 2,11 1,76 3,8 3,3 1,46 1,31 1,93 1,74 1,41 1,60

* — mcnonb30Baincs nokasaress EBIT.
WieToyHuk: faHHble komnanui, oyeHku MK «PEMVIOH».

20 pekabps 2006 roga
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TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %

27026 0.92
46002021 ..................................
O<D3 25059 ........................ 006 ..................................
46001 .............................. 001 ...................................
46018 .............................. 001 ...................................
25057 ................................................ 0 02 ...............
. 46014 ................................................ 0 03 ...............
. O<D3 46020 .......................................... 0 03 ...............
25058 ................................................ 0 04 ...............
. 4 60 03 ................................................ 0 32 ...............

Uctoynnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

KOMW 88 06 0.93
Hoch606n2088 ..................................
Ml'op4706055 ..................................
Kypl'aHCKaHOﬁJ‘I1047 ..................................
HKyT0606047 ..................................
TOMCK1099 ...............
. TOMCKO 62 ........................................... 1 . 21 ...............
EpHHCK 02 ............................................ 1 30 ...............
J'IeH06n206373 ...............
KDCTp0M064399 ...............

Uctoyunk: MMBB.

TOP-5 namenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue LeHbl, %

CTWHduH-01 1.54
MapTa(DVIH3154 ..................................
‘-lepemyummﬂo ..................................
VﬂMHed)TI‘IpOB5 ..................................
MeanKomﬁ079 ..................................
l/Ianorw02072 ...............
PeHMHcG>01080 ...............
I'nM ocCTpom .......................................... 1 . 00 ...............
MKLL|B01 ............................................. 1 25 ...............
H0M0063133 ...............

Uctoyunk: MMBB.

TOPrOBbIE NAEW.

® 8 HOAGPA COCTOANOCH Pa3MELLEHNE 04ePepHOro (5-ro) Bbl-
nycka obnuraumin bawkupun o6bemom 1 mnpa. py6nen. [JoxooHOCTb Ha ayk-
LMOHe cocTaBmna 7,42% rofoBsbIX K noraweHuto vyepes 3 roga. Ha BTopuyHbIx
TOprax LeHa Bbipocna Ha 0,2 n. n. (LOX0AHOCTb CHU3MUNACk 10 7,34% rofoBbIx),
HO NOTEeHLMan pocTa, Mo HaLWMM OLieHKam He ncyepnaH. C y4eTom 3KOHOMUYeC-
KOro 1 (PUHAHCOBOr0 NONOXKEHUs Pecrny6nuku, ee BbICOKOTO KPeAUTHOrO pei-
TuHra (Ha yposHe MoCKOBCKOI 0651aCTi) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HAa BTOPUYHOM PbIHKE COCTABJISET MO HALLEMY MHEHUIO NOPAA-
ka 7,0-7,1% rogosbix, 4T0 cO0TBETCTBYET LieHe 102,77-103,05.

® 26 okTa6ps 2006 r. Ha ®b MMBE cocTosinock pasmelleHue
o6nuraumii Humxeropogckon oébnactu cepun 34003 o6bemom 2 MApA. pyoreil
no HomuHany ¢ norawexuem B 2011 r. C y4yeTom amopTusauum gopauns HOBO-
ro BbiNycka cocTasnseT 3,52 roga. CtaBka nepBOro KynoHa 6biia ycTaHOBMEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHOMN LOXOAHOCTY K M0-
ralleHunio Ha ypoBHe 8,5% rofoBbiX. ByepaluHue BTOPUYHbIE TOPrK N0 06JU-
rauusam 3aKpbinuch npu pocte LeHbl 10 ypoBHs 101,2% rofosbix (3pdekTus-
Has LOX0AHOCTb — 8,19% rofoBbIX). TeM He MeHee Mbl CYUTaeM, 4T0 «upside»
no LeHe obnuraunii coxpaxsertcs. G y4eToM (PUHAHCOBOTO MOSIOXKEHUS SMUTEH-
T, JOXO4HOCTY NpebIayLLero BbiMycKa Mbl OLeHUBAEM CnpaBeAnnBbIi ypOBEHb
LOXOJHOCTW HOBOrO BbIMYCKA HAa YPOBHE nopsmka 7,75% rofoBbIX (470 COOT-
BETCTBYET LeHe nopagka 102,5% 0T HOMUHana). PekomeHaaums — nokynarb.

® 19 ceHTa6ps CoseT [lupekTopoB EBponeiickoro baHka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6bpeTeHuo Lomnm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecny6nuka TatapcTtaH)(no Ha-
Wwum ceefeHnam 6onee 25%). B HacToALlee Bpems CAeNKa HaxoauTcs B CTa-
aun opopmeHns. BxoxaeHne B coctaB akumoHepoB EBPP ¢ 0fHO CTOPOHbI
ABNAETCA MOATBEPXKAEHUEM OMpPELeSIeHHOr0 YPOBHA KOPMNOpPaTUBHOIO Ynpas-
NIeHUs 1 [JOCTUTHYTLIX Pe3YynsTaTtoB AeATeNnbHOCTU 6aHKa, a ¢ Apyron — nos-
BOJIUT CYLLECTBEHHO PACLUUPUTBL 1 YIYHLWIUTb PECYPCHYH0 6a3y, 4TO NO3BOAUT
YBENIMYNTL MacluTabbl 1 3PDEKTUBHOCTL AedTenbHOCTM «CIMYPT»  6aHka.
B HacTosLLEe BpeMs Ha pbiHKe o6pallarTcs Bekcens banka «CnypT». Coenku
M0 rofi0BbiM 6yMaram npoxomaT Ha ypoBHe nopsaka 11,4—11,5% rogossblx, 4To,
M0 HaLLeMy MHEHWIO, He OTPAXKAET U3MEHEHIS B OLIEHKe PUCKOB 6aHKa, CBA3AHHbIX
C W3MEHeHWeM B COCTaBe akKLWOHEPOB U COOTBETCTBEHHO C MOSB/IEHUEM [0-
MOJTHUTENbHbIX BOSMOXHOCTE Ans pa3sutus. Mbl OLgHUBAEM CrpaBefsinBYHo
LOXOJHOCTb OJHOJNETHUX BeKcenei Ha yposHe He 6onee 11,0—11,1% ronosbix
1 0XIAAEM ee [aNbHeillee CHUKEHNE B CPeAHe- 1 JONrOCPOYHON NepenekTu-
Be. Haww pekomenfaumn — nokynatb Bekcens AKb «Cnypt».

® 27 okta6ps  Fitch npucsouno amuccum  obnurayui
Kuposckor o6nact Ha cymmy 600 miH. py6. peidTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/Mrauun ToprytTtes npu foxonHoct 8,42% rofosbix (npu
atopauuu 1,85 roga), KOTopble C Y4eTOM KPEAUTHOTO PENTUHTa 3MUTEHTA
1 BbiNyckKa SIBMAOTCA ABHO HELOOLIEHEHHbIMW MO CPABHEHWI) C OCTAlIbHbIMK
MYHULMNANbHBIMU ByMaramn C aHarorMyHbIM KPEeAUTHbIM PEUTUHIOM. Hatum
pekoMeHJaunsa — nokynartb.

. 23 aBrycra Ha4anucb BTOPUYHblE GUPXXEBbIE TOPrK No 00-
nuraumam Yepku3oso,1. Ha aykuMOHe, KOTOpPbIA COCTOANCA 6 WIOHA T. T., [0-
XOAHOCTb BbINycka coctasuna 9,05% rofoBbiX, B TO BPeMs Kak Mo Hallnm
OLieHKaM CnpaBefiBbIA YPOBEHb JOXOLHOCTW C Y4ETOM MPEMUN 32 Mepsuy-
HOe pa3meLLeHne Haxoguncs Ha 20—30 6. n. Bblle yCTaHOBNEHHOr0. 0AHaKo,

20 pekabps 2006 roaa



TPYINA KOMMAHU

NONITOBOMN PbIHOK

WA AHARHL|IA ®H2EP

DAIGH

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck W3meHeHue ueHbl, %

CUHEK-15 1.31
. CméaxagemBOS .................. 027 ..................................
BMOCKBbI13 ..................... 026 ..................................
Poccmma ......................... 025 ..................................
I'asnpomzo ....................... 023 ..................................
. BTE 15 ............................................... 0 24 ...............
Mocxsaﬂ ........................................... 024 ...............
IVIMHq)MHS .......................................... 025 ...............
BbIM rIeJ'IKOM10 ..................................... 0 26 ...............
. Poccm ﬁ 28 ........................................... 0 88 ...............

UcToynuk: Reuters.

TOP-10 o60poTbl 0P3

06opor, Tbic. py6.

46001 293147

. Oa)3 46020 ...................................... 253410 ................
46018 ............................................. 8 2310 ................
. 46014 ............................................. 6 3139 ................
. 261 98 ............................................. 3 9120 ................
. 4 60 03 ............................................. 2 93 07 ................
. Oa)3 25059 ....................................... 2 4749 ................
25057 ............................................. 2 1682 ................
460172153 .................
46002 .............................................. 879 ..................
Uctourmk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic. py6.

Moc.061.58 11283 586867
. Moc 06n 65 ............................... 5 788 ............ 356906 ......
o rop3606 ............................... 620 ............. 31 7534 ......
o rop3906 .............................. 5 02 ........... o 81 .......
. Mrop4706 ............................... 1 076 ............ 243935 ......
. CamapO 6n 3 ............................. 59576 ............ 40340 .......
. Hoacm 606n2 ............................ 85920 ............... 0 ..........
KpacHﬂpr34973 ............. 62660 .......
. Caxa(ﬂ KyT) ............................... 3 051 ............. 52817 .......
. TomcK062 ............................... ; 816 ............. 37760 .......
Uctoqnmk: MMBB.

C Y4eTOM MNpOW3O0LIEdLLero C MOMEHTA pasMeLleHns paclumMpeHns cnpaga
K O®3 Ha 20-25 6. n. Mbl OLEHNBAEM CNPABEANMNBbI YPOBEHb LOXOAHOCTMU 06-
nuraumin Hepkusoso,1 Ha BTOpUYHbIX Toprax B pasmepe 8,90-8,95% rogosbix,
47O COOTBETCTBYET LieHe nopsaka 100,2—100,3% OT HoMUHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPeay PaBHbIX» Mbl PEKOMEHAO0BANM MOKYnath 3-M BbIMYCK
o6nuraunii BopoHexckoil 06nacTu, OLUeHWBAs MOTEHLMAN CHUKEHUs cnpaja
K 003 Ha 15-20 6. n. (LOXOAHOCTb BbIMycKa cocTaBnsna nopsagka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MomeHTa fo-
XO[HOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoct OP3 cnpag
BopoHexckoit 06nacti cHu3mncs Bcero Ha 8 6. n. C y4eTom BbilUECKA3aHHO-
ro, a TaKXXe pocta NPUBNEKaTENbHOCTM CybeepanbHbix 06nuUraunii Ha goxe
0XUJAHWA POCTa POCCUNCKUX KPEAMTHBLIX PEMTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBefnBoii aoxoaHoctu B pa3mepe nopsaka 8,0—8,10% roposbix
1 noBbIwaem opueHtup no ueHe fo 108,65—-109% ot HomuHana. 1 coxparsem
CBOW PEKOMEHALIMM «MOKYNaTh».

TOP-10 o6opoTbl KopnopatusHbie
060por, Tbic. py6.

®CK E3C-04 142845 729044

PXX[-0306n 1906 462964
Neroyunk: MMBB.
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 208,56 0,10 0,39 1,65 4,08 9,18 17,80 16,33 703 221
1|,||7|3|_uer|o|.| .......................................... 19812 ............. 012 .............. 037143 ............... 321 ............... 797 ............. 1449 ............. 1330 ............ 192383 .....
20y|3u_|ej'|0H ........................................... 20727 ............. 006 .............. 039143 ............... 398 .............. 890 ............. ; 740 ............. 1604 ............ 304584 .....
3y|y|3|_|_|eno|.| ........................................... 21275 ............. 015 .............. 038178 ............... ; 951049 ............. 2125 ............. 1939 ............ 206254 .....

baHku n OK 192,71 0,05 0,28 1,20 3,49 8,05 15,29 14,24 179102

JHepreTuka 181,08 0,17 0,50 1,44 3,21 8,39 15,21 13,56 53 643
MyHuumMnanbHble 06aurawum

MyHuumMnansHble 06p. 189,81 -0,33 -0,45 1,18 4,09 7,93 16,04 14,48 9090
®epepanbHble 06auraLun
003 179,77 0,08 0,30 1,38 2,50 7,53 13,25 12,05 695 504

*K 1 aHBaps 2006 roga

20 pekabps 2006 roaa 7



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,70 0,03 0,02 -0,03 -0,28 -0,01 -0,28 -0,50 14042
, 1 m M Smenon .......................................... ; 802 ............. 005 .............. 006 .............. 012 .............. 020 .............. 054 .............. 037 .............. 014 ............... 5 249 .....
Zomamenou ........................................... 11036 ............. 000 .............. 003008 .............. 026 ............. 004031 ............. 048 ............... 4974 .....
3mm3menou ........................................... 10397 ............. 004002007 .............. 025 ............. 038074 ............. 086 ............... 3819 .....

banku n OK 111,70 0,01 -0,02 -0,11 -0,25 0,13 0,01 -0,08 2445

JHepreTuka 112,37 0,09 0,15 0,14 -0,20 0,85 0,75 0,20 1949
MyHuumMnanbHble 06aurawum

MyHuumMnansHble 06p. 108,98 -0,22 -0,46 -0,27 -0,36 -0,92 -1,56 -1,92 140
®epepanbHble 06auraLun
003 115,50 0,03 0,04 0,14 -0,52 0,64 -0,26 -0,53 810

*K 1 aHBaps 2006 roga

20 pekabps 2006 roaa 8



NONTOBOU PbIHOK

pQFlA@H eWAaAHARHL|IA ®H2EP

Nupekebl FK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 -5,8 3,1 9,9 23,7 15 -6,9 23,2 1,6
1|,||7|3|_uer|o|.| .......................................... 6914 ............... 48 .............. 145 .............. 245_137 .............. 113 ............... 43 .................... 25
20y|3u_|en0H ........................................... 8516_19 .............. 163 .............. 412134 ................ 78 .............. 265 .................... 16
3y||/|3|_|_|e]'|0H ........................................... 103 .............. 200_88 ............. 492 ................ 87 ............... _4093 .............. 407 .................... og

baHku n ©K 8,0 -16 8,8 10,9 1,8 -13,8 -34,3 18,2 15

OHepreTuka 7,3 -3,3 -4,0 11 0,4 -38,4 -54,5 -30,1 2,8
MyHuumMnanbHble 06aurawum

MyHuumMnansHble 06p. 8,2 13,9 43,4 16,9 1,0 32,1 -14 53,1 2,0
®epepanbHble 06aUraLun
003 6,2 -1,3 -0,1 0,9 6,0 =311 17,7 -9,0 44

*K 1 aHBaps 2006 roga

20 pekabps 2006 roga 9



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
A6contot 02 1000 9.70 2.073 02.07.07 197 0.52 30.06.08 100.27 100.79 100.32 -0.13 9.39 9.66 10337

BnrTnkBT-4 3000 7.99 0.153 08.09.09 996 2.47 03.09.13 2450 - 100.36 100.48 100.43 -0.02 8.05 - 7.95 21089 212674

20 neka6bps 2006 roaa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
Bonra 1 06 1500 12.00 3.222 13.03.07 0.23 100.01 100.50 100.05 0.05 11.92 11.99 156

NHnpom 02 1000 10.70 4.456 19.07.07 219 0.56 15.07.10 1304 - 101.10 101.30 101.15 -0.72 8.79 - 10.57 1338 0

20 neka6bps 2006 roaa 11



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
NHnpom 03 1300 10.70 0.792 23.05.07 0.42 18.05.11 1611 - 100.62 100.75 100.73 0.03 10.62 14402 10873

Mepseap® 1 750 13.00 0.463 05.09.07 267 0.69 01.09.10 1352 - - 100.44 100.40 0.06 12.99 - 12.94 1729 0

20 neka6bps 2006 roaa 12



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
MenbHKom6 1000 11.50 3.466 30.08.07 0.67 26.02.09 99.10 99.50 99.80 0.79 12.09 11.52 4990 340958

OTKpbITHEOT 200 11.00 1.055 - 11.11.08 693 0.96 99.31 99.50 99.49 -0.01 - 12.04 11.05 751 0

20 neka6bps 2006 roaa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
Mepecset-1 200 17.50 3.692 02.10.07 0.73 103.71 104.19 103.70 0.65 13.07 16.87 1338

PycTeke 3 1200 12.00 1.841 23.10.07 317 0.82 20.10.09 1036 - 98.85 99.15 98.86 -0.14 13.87 - 12.13 7298 0

20 pnekabps 2006 roga 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
CamapaAsua 350 14.00 3.951 08.03.07 0.22 100.01 100.40 100.08 -0.29 13.79 13.98 3965

TepHa-® 02 1500 12.60 1.346 09.11.07 334 0.86 04.11.11 1781 - 99.91 100.05 100.00 - 12.96 - 12.60 6535 0

20 neka6bps 2006 roaa 15



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
TKB-1 800 10.50 0.719 27.05.07 162 0.43 01.06.09 99.90 100.10 100.03 -0.07 10.83 10.49 20507

3®K0-02 06 1500 10.50 4.142 26.01.07 43 0.10 22.01.10 1130 - 99.90 100.01 100.01 -0.01 10.45 - 10.49 6500 0

20 neka6bps 2006 roaa 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
fOrTpaH3nT 600 1.00 0.000 19.06.07 182 0.50 91.55 93.50 93.00 1.50 16.85 1.07

t0Taiip-® 02 1000 10.40 0.199 13.03.07 87 0.23 10.03.09 812 - 100.15 100.25 100.26 0.03 9.56 - 10.37 8673 0

Wroro : 2286787 10959596

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

06bem caenok,

0, 0
O6sem Morawenue Liena, % [loxopaHocTb, % THic. Py6.
IMUTEHT " | KynoH, % | HKQ, %
MIH. py6.
Aropaums,
benr06 306 2000 8.38 0.781 1422 101.52  101.53  101.53

Ap0651-04 1000 10.50 0.748 26.05.09 889 2.21 106.55  106.90  106.59 -0.13 7.43 9.85 5954 0

Nroro : 488857 2141238




WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDerMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HKL.% 2 TloxoAHocTb, % 06bem caenok,
mmmmm SRR

46001 1.640 10.09.2008 0.94 103.87 103.95 103.91 103.91 0.01 5.95 293147

46020 23.630 06.02.2036 12.71 102.80 102.87 102.80 102.81 -0.03 6.79 253410

20 pekabps 2006 roga 19



WA AHARHL|IA ®H2EP

9 NONTOBOW 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 , 8,59 10,0 8,98

9,24

9kcnobaHk - - - - - - - R
NHAEKC: 100,0 8,13 100,0 8,49 100,0 8,59 100,0 8,78
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DAIGH
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rPYIMMA KOMMAHUN

NONTOBON PbIHOK

DAIGH
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ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusaHnue:

Bnagumupos Bnagumup (0o6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lNetpoBa (06.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepor:

Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsamoir)

Hukuta ®paww (106. 137; e-mail: frash@regnm.ru)

Pudpat Netchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106.534; e-mail: orlovskiy@renm.ru)

ONEPALIUK C BEKCENSAAMU

[Masen lonbliwwes (£06.303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (106.580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMUA

Cepreit ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (no6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE U UH®OPMALMOHHOE 0bCIY)XXUBAHUE
[upekTop no aHanuTUKe U UHchopMaLuK:

Anaronuii Xogoposckuit (506.538; e-mail:khodorovsky@regnm.ru)
AHanu3 (hMHAHCOBbIX PbIHKOB ([ONTOBON PbIHOK):

Anekcanap Epmak (£06.405; e-mail: aermak@regnm.ru)
KoHctanTun Komuccapos (006.428; e-mail: komissarov@regnm.ru)
OTpacneBoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

Banepwuin Baiic6epr (506.143; e-mail: vva@regnm.ru)

Buranui Kprokos (e-mail: krukovvv@region.ru)

Buranuii Jlakees (e-mail: lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (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) 975 24 48
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKno4eHnto CAeNnok ¢ komnanuamm rpynnsl «PETVIOH». Mbl He npeTeHayem
Ha MONHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOM MHTEpeC B NM06OK Cenke nNpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HAcTOs-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a 060N NPSAMON UNK KOCBEHHbII yLep6,
HACTYNMBLUWIA B Pe3ybTaTe UCNOb30BaAHNS MHADOPMALMK, N3NI0XKEHHOI B HACTOsLLEeM 0630pe. JTio-
6Gble Onepauuy ¢ LEHHbIMYU Gymaramu, ynoMiuHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YMTENbHBIM PUCKOM.
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