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CyLLecTBeHHOE COKpalleHne fecdmuuta Toprosoro 6anaHca CLUA go oTtmert-
ku $58,2 Mnpa. — MUHUMYM ¢ HOSI6ps 2005 rofa BO30OHOBUIO CEKynALAN
0 BO3MOXXHOCTW 3aBepLieHMs pasbl Pe3koro pocta [BOWHOIO aedouumTa.
[laHHble ObIIM NO3UTUBHO BOCMPUHATHI C TOYKW 3PEHUS LOMNApPOBbLIX aAKTU-
BOB — B MOMEHTE Kypc eBpo/monnap onyckancs Huxe otmeTkn $1,2935. B 1o
)Ke BPeMS$i, JONroBble UHCTPYMEHTLI HEraTMBHO OTPearMpoBanit Ha BbllLeALIne
JaHHble, T.K. COKpaLleHne feduunuta MoXeT rnosneyb nepecMoTp NPOrHO3HbIX
TEMMOB POCTa aMePUKAHCKOW 3KOHOMMWKW B 4eTBEPTOM KBapTajie B CTOPOHY
yBenuyeHus. [loxogHocts 10-m n 30-1 neTHMX Gymar Bblpocna 1 coctaBuna no-
psiaka 4,68 1 4,77% rogoBbiX COOTBETCTBEHHO. [l0X0AHOCTb 30-1 JIETHUX €BPO-
o6nuraunn PO Bbipocna Bened 3a rocobnuraumamu GLUA n coctaBuna nopsa-
Ka 5,71-5,73% rofioBbIXx.

OcTartku Ha k/c, MApA. py6. 572,9 54,6 71,0 B cpeny nonnap npofosmku CBOW POCT, KOTOPbIA cocTaun 4,34 Ko-
OCTATKU Ha A/C, MADA. Py6. 250,2 86,9 212,2 nerkn, a ero oduumManbHbId Kypc coctaBun 26,4898 py6./monnap. Cerogxs
Canbfio onepauii, MApA. pyo. - KJ/TH04EeBbIM COObITUEM BaNIlOTHbIX PbIHKOB CTaHeT 3acefaHue ELIE n baHka
MIBOR, 1 aeHo 3,88% -0,80% -3,36% AHMuM. HecMOTpS Ha TO, YTO PbIHOK HE 0XWUAAET U3MEHEHUS Y4ETHON CTaBKM,
MIBOR, 1 Hepens 5,01% -0,69% -1,79% No6bIe KOMMEHTAPUN U HAMEKW HA JanbHenLwune AeicTBUA MOHETapHbIX Brac-
MIBOR, 1 mecauy 5,29% -0,42% -1,45% Teli MOryT NPUBECTYN K MOBbILLEHHO BONATUILHOCTU PhbIHKA.
Ha pbiHke MBK B cpefly cuTyauus 6bina CrokoiHOW 6narofaps BbIco-

BanKOTHLI PbIHOK KOMY YPOBHIO CBOGOHbIX PY6EBbIX 0CTATKOB, CTABKM NPOAOIKUNIN CHUXKEHUE.

CeroaHs Ha (hOoHe pocTa CyMMapHbIX 0CTAaTKOB A0 oTMeTKu 820 mnpa. pyo.,
RUR/USD 26,4898 0.2% 0,6% Mbl 0XKaeM AanbHenLero cHmkeHns ctaBok MBK.
EUR/USD 1,2936 -0,5% -2,6% B cpemy Ha pblHKe py6neBbix 06NMraunii NiaBHOE CHUXKEHWE LieH

60MbLUed 4acTu TOPTyeMbIX BbIMYCKOB MPOAO/KUIOCH HA (DOHE MOBbLILIEHUS
PhIHKH KanuTana aKTUBHOCTW MHBECTOPOB. OCHOBHO NMPUYNHOI HEraTUBHON AMHAMUKM HA PYO-

NIeBOM [L0/ITOBOM PbIHKE OCTAETCH POCT AOXOAHOCTU HA PbIHKE 6230BbIX aKTu-
UST2YR 472% 0,00% 0,10% BOB 1 eBpoo6nuraynii P®, ogHako 136bITOK Py6rieBoii JIMKBUAHOCTW 1 Ha4ano
UST5YR 4,57% 0,00% 0,11% HOBOTO rofja, CBA3aHHOE C TPAAWLMOHHBIM (POPMUPOBAHIUEM HOBbIX UHBECTU-
UST10YR 4,59% 0,01% 0,10% LIMOHHbIX NopTdIesie, 0CTaeTCcsd OCHOBHbIM (DAKTOPOM MOAAEPXKKM LieH 0611-
UST30YR 4,72% 0,01% 0,11% raumi. OnpeaeneHHbIM NOMOXKMTENIbHBIM CUTHANOM A8 PbIHKA CTano yaayHbiii
LIBOR US 1YR 5,32% -0,01% 0,01% ans MunduHa PO aykumon no Bbinycky O®3 46018, B xone KOTOPOro Ao-
LIBOR EUR 1YR 4,06% 0,01% 0,04% MOJTHUTENbHBIN TPAHLU ObIN Pa3MELLEH NMPAKTUYECKU NONHOCTLIO (60nee 99%)

npu OTCYTCTBWUU CYLLECTBEHHON MPemuyt K BTOPUYHOMY PbIHKY (CpefHeB3Be-
Wngexchl TK <PEFUOH» LEHHas [OXOLHOCTb cocTaBuna 6,53%). Cnpoc npesbiCAN NPeasioKeHne Ha

39%. OCHOBHble MapameTpbl AONONHUTENbHOTO Bbinycka O®3 46018: 06bem
Regnm OFZ 115,57 -0,11 -0,16 Bbinycka — 7 000 mMnH. py6., CpOK obpalleHns — 5 432 AHs, CTaBKa TEKYLLEro
Regnm Muni 112,80 0,11 -0,14 KynoHa — 9,00% rogoBbIx.
Regn Gorp 112,76 -0,02 -0,09
BexcenbHble uipexcs! MK «PEMMOH> Conepxatue:

KOHBIOHKTYPA pbIHKA 2-5
1Mo 8,13% 0,01 0,04 Hpekebl TK «PETIOH» 6-8
3Mo 8,49% 0,00 0,02 ITorm Topros obnurauusmm 9-18
6Mo 8,59% 0,00 0,01 BeKcenbHbIi PbIHOK 19
1¥r 8,78% 0,00 0,01 KpuBble LOXOLHOCTU 20-23
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JKOHOMMWKA

Oecouunt Toprosoro 6anaHca GCLUA B HOsiGpe Oka3ancs ropasfo HUKe 0XKu-
OaHui n coctaBun $58,2 mnpa. npotus oxupasinxcs $60 mnpa. HyxHo 3a-
METUTb, 4TO B aBCONIOTHOM BbIpaXeHUN AePULMT COKPATUNCSA 40 MUHUMANb-
HOIt 0TMeTKM ¢ HOA6ps 2005 roga. OCHOBHOW BKNAA B COKPALLEHNE NOKa3aTens
BHECIIO MNazleHle [O0MnapoBbiX UMMOPTHBIX LeH Ha 3HeproHocutenu Ha 9,5%.
06bem akcnopTa OTHOCWUTENBHO MPEAbIAYLIEro nepuoga npoLuaoro roga yee-
nmyuncs MeHee 4em Ha 1%. CToNb CyLleCTBEHHO ynyulleHue feduumra 3a-
CTaBIIfAET 3alyMaTbCH O BO3MOXHOCTU OKOH4aHUs (Pasbl yBenu4eHus geduum-
Ta TOproBoro 6anauca, 4to JO/MKHO B CPEAHECPOYHO MepcrneKkTUBe 0KasaTb
OnpefeneHHyro NoaaepXXKy aMepuKaHCKOW BantoTe U MPUBECTU K NO3UTUBHON
nepeoLieHKe NPOrHO30B TEMMOB POCTA AMEPUKAHCKON 3KOHOMUKM B YETBEPTOM
kBaptane 2006 roga.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeay monnap npoAosiXun CBOW POCT, KOTOPbIA coctaBui 4,34 kKonenku,
a ero ocpuumanbHbIA Kype coctasun 26,4898 py6./nonnap. Ha toprax ¢ pacye-
Tamn «3aBTpa» POCT Kypca fonnapa coctasuno 4,21 koneiiku. 06bem 6upxe-
BbIX TOPrOB M0 aMepUKaHCKOI# BantoTe cHU3MNcs 1 coctasun nopsiaka $1,803
mMnpg. Ha pbiHke Forex nnaBHoe ykpenneHue Aonnapa npofo/mkunocs. B pe-
3ynbTaTe Yero Kypc eBpo onycTUncs o ypoBHs nopsiaka $1,295—-296.

Ha pbiHke MBK B cpefly cuTyauus 6bina CrokoiHOW 6narofaps BbIco-
KOMY YPOBHIO CBOGOHbIX PY6EBbIX 0CTATKOB, CTABKM NPOAOIKUNIN CHUXKEHUE.
OpnHopaHeBHbI MIACR no ntoram ToproBoii ceccun coctasun 2,25% rogaoBbix
NPOTMB 2,72 HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AenO3UTHBIX
cyetax B banke Poccum BbIpocnin (3a CYET MOCNeaHMx), coctasne okono 820
MApg. py6., Npu 3TOM canbho onepaunii KOM6aHKOB U baHka Poccun cnoxu-
N0Cb OTpULATENbHBIM, COCTaBUB —6,8 mapa. py6nei. CeroaHs Ha OTKpbITUE
TOProB CTaBKWM MO OAHOLHEBHbIM Kpeautam coctasnsnu nopsaka 1,0-1,5%
rOLOBbIX, U X CYLLECTBEHHOrO POCTA 0XWAATb BPSL NN CTOUT B TEYEHUE Ce-
FOLHALUHEro OHA. Ha BantOTHOM pPbiHKE YKpenneHue [onnapa OTHOCUTENbHO
py6ns MOXET NPOAO/KUTLCA, Y4UTLIBAA NPOAOMKAKLLEECH OCnabneHne espo
Ha MEXJYHapOAHbIX PbIHKAX HakaHyHe. Mexay Tem, BHUMaHWe Y4aCTHUKOB
pbiHKa GYOeT NPUKOBAHO K CEroAHALHMM 3acefaHuam baxka AHrnum n ELB.
11 x0T MHBECTOPbLI HE 0XKUAAKT MOBbILLEHNS Y4ETHbIX CTABOK CO CTOPOHbI €B-
POMENCKNX MOHETaPHbIX BNACTei, 60/bLLIOE 3Ha4eHNe MOXET UMETb BbICTYMe-
HUe nocne 3acefaHunii rmasbl ELIB, 0T KOTOPOro XayT HaMeka Ha BOSMOXHOCTb
MOBbILLIEHUS YYETHOI CTaBKN B GNVDKaALLEM OyayLLieM.
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WA AHARHL|IA @H2EP

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B cpeny Ha pbiHKe py6sieBbIx 06/MraLnii NiaBHOE CHUKEHUE LeH 60Mbluen
4acTu TOPryemblX BbIMYCKOB MPOLOSKUIOCH HA (DOHE MOBbLILIEHUS AKTUB-
HOCTW WHBECTOPOB. OCHOBHOI MPUYMHONA HEraTUBHOWA AMHAMUKKM Ha py6re-
BOM [0NITOBOM PbIHKE OCTaeTCs POCT AOXOAHOCTU HA PbIHKE 0A30BbIX aKTVBOB
1 espoobnuraumnin PO, ogHako n36bITOK py6rieBoil IMKBUAHOCTU 11 HA4ano Ho-
BOr0 roja, CBA3aHHOe C TPALMLUOHHLIM (DOPMUPOBAHUEM HOBbIX UHBECTULIM-
OHHbIX NOpPT(enei, 0CTAaeTCA OCHOBHbIM (haKTOPOM MOLAEPXKN LigH ob6nura-
unii. OnpeaeneHHbIM NOMOXKMTENTbHBIM CUTHANOM [N PbIHKA CTano yAayHbiii
ang MuHduHa PO aykumoH no Bbinycky 0®3 46018, B xo4e kOTOpPOro fo-
MOJTHUTENbHBIN TPAHLL ObIN Pa3MELLEH NPAKTUYECKU NONHOCTLIO (60nee 99%)
npu OTCYTCTBWUM CYLLECTBEHHOW MPemuyt K BTOPUYHOMY PbIHKY (CpefHeB3Be-
LUeHHas [OXOAHOCTb cocTaBuna 6,53%). Cnpoc npesbicMn NpefioKeHne
Ha 39%. OCHOBHble NapameTpbl AONONHUTENLHOrO Bbinycka OM3 46018: 06b-
em Bbinycka — 7 000 mnH. py6., cpok obpalleHns — 5 432 [HS, CTaBKa Teky-
Lero kynoHa — 9,00% rogosbIx.

CymmapHbliA 060pOT OGUPXXEBbIX TOProB MO KOPMOPaTUBHbIM 06MN-
raumsam BbIpOC MO CPAaBHEHUIO C MpeAdblAyLMM TOProBbIM [HEM, COCTaBUB
Ha 0CHOBHOI ceccun ®b MMBB nopsaka 1,538 mnpa. py6., B PIN1C — okono
5,472 mnpg. py6. Mpu 3TOM Ha 00 NoJeLIeBeBLwMX 6ymar NpuLLIIoch 0KONo
65,5%. HanbornbLlune 060p0oTbl HAGNOAANNCH MO 06UraLUAM BTOPOro 3LUeno-
Ha: TA3duH-1 (okono 176,3 maH. py6., -0,04 n.n.), Meyen-2 (okono 139 mH.
py6., -0,18 n.n.), benox-1 (okono 115,7 mnH. py6., +0,37 n.n.), CAHOC-2 (oko-
n0 63,4 mnH. py6., -0,05 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT TaKXe BbIPOC OTHOCUTESIbHO MPeZbIAyLLero TOProBoro HA, COCTaBUB Mo-
psagka 192 mnH. py6. Ha ocHoBHoW ceccum @b MIMBE v 0,77 mnpa. py6. 8 PIIC.
Ha fono nofellesesLUnx 06urauuin npuiLnoc okorno 68%. Hawbonbluve
060p0ThLI Habnganuce no obnuraumam: Yamyptua-1 (okono 27,4 MnH. pyo.,
0,0 n.n.), Moc.o6nacts-5 (0kono 24,2 mnH. py6., -0,08 n.n.), Mocksa-39 (okono
23,85 MiH. py6., -0,04 n.n.), Actpaxan6-1 (okono 19,4 mnH.py6., -1,88 n.n.).

Ha pbiHKe 6230BbIX aKTUBOB [aHHble 0 PE3KOM COKpalleHun geduun-
Ta TOProBoro 6anaxca npuBesin K NiaBHOMY CHUXEHUIO LIeH rocyfapCTBEHHbIX
KasHayerckux obnuraumin. doxogHoctb 10-n n 30-u netHux 6ymar Bblpocna
1 coctaBuna nopsaka 4,68 n 4,77% rofoBbiX COOTBETCTBEHHO. [JOXOAHOCTb
30-n netHux espoobnurauun PO Bbipocna Beneqd 3a rocobnurayuavu GLUA
1 coctaBmna nopsgka 5,71-5,73% rogosbix.

HecMoTps Ha poCT CTaBOK Ha PbIHKE 6a30BbIX aKTUBOB M €BPO0GIIMIa-
unin PO, Habnoaemblii Ha NepBori paboyeil Hefene, Mbl He 0XUAaeM CyLLec-
TBEHHOIO CHWXEHMS LIEH Ha pPbIHKe py6neBbix 06mmMraumni, y4uTbiBas n36bITOK
py6neBoin NUKBUAHOCTU U HA4aN10 HOBOrO OTYETHOro nepuoga. Mpu opmupo-
BaHWW HOBbIX WHBECTULMOHHBIX NOPTAHeNieidl Mbl peKOMeHAyeM 06paTuTh BHU-
MaHUe Ha HeJOOLEHEHHbIE C HaLel TOYKM 3PEHNS MYHULUNANbHbIE U KOPMO-
paTuBHble Gymaru, «TOProBble» WAEU M0 KOTOPbIM 6bIfiM 03BY4EHbI B KOHLE
MpOLUSIOro rofa.
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TOP-5 namenenue uexbl 093

Bobinyck W3meHeHue LeHbl, %

25058 0.12
. 0®3 25059 ....................... 0 00 .................................
. 46018 .............................. 0 00 ..................................
. 46003 ................................................. 0 17 ...............
. 261 98 ................................................. 0 17 ...............
. 46001 ................................................. 0 20 ...............
. 46014 ................................................. 040 ...............
. 25057 ................................................. 044 ...............

Uctoyunk: MMBB.

' TOP-5 uameHenme ueHbl MyHMumnanbHbie

Boinyck W3meHeHue ueHbl, %

Kypratckas 06n-1 0.23
KasaH50206019 ..................................
Kasam,0606012 ..................................
BamKopT406005 ..................................
MaraﬂaH06005 ..................................
Ml’op2906091 ...............
ACTanaH H .......................................... 1 . 88 ...............
. Bonr 0rpa,u,31 002 .................................... 1 . 95 ...............
KOMVI7306227 ...............
KpachCK05247 ...............

Uctoyunk: MMBB.

TOP-5 nuamenenue LeHbl KopnopatmeHble

Boinyck W3meHeHue ueHbl, %
TpaHcmatu-1 6.13
EBpocepBMC483 ..................................
|'|pmeKG>V|H1150 ..................................
|’nMocCTpom148 ..................................
Cv155106113 ..................................
HM)KﬂeHMHBZOgg ...............
AMTEJ‘I®01 ......................................... 1 01 ...............
MKX02348 ...............
CnapTaKTﬂ493 ...............
3Hp|'06PeC1505 ...............

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoobnurauumn

Bbinyck W3meHeHue LeHbl, %

MuHdnH-5 0.62
|/IM|'I3K0507 ....................... 055 ..................................
MVIpaKCOS ........................ 013 ..................................
CVIHEK15 ......................... 013 ..................................
. I'a3r| pow|1 3(1) .................... 012 ..................................
. I'a3r| pow|1 5 ......................................... 0 47 ...............
. I'a3r| pow|20 ......................................... 0 50 ...............
BHM I'IeJ'IKOM16 ..................................... 0 54 ...............
Poccvm 1 8 ........................................... 0 55 ...............
. Poccm ﬁ 28 ........................................... 0 68 ...............

Uctoqnuk: Reuters.

TOPrOBbIE NAEN

® 21 pekabps 2006 r. komnavua Standard & Poor’s npu-
csouna Bonrorpagckoil 06mactit LOMrOCPOYHbIA KPEOUTHBIA PEATUHT «B+».
MporHo3 — «GTabunbHbIn». B T0 Xe Bpems 061aCTV NPUCBOEH PEATUHT «TUA+»
no poccuiickon wkane. Standard & Poor’s Takxe npucBouna KpeanTHble pei-
TUHTN — «B+» 1 «rUA+» — NATN NPUOPUTETHBIM HEOBECNEYEHHbIM BbIMyCKam
o6nuraumii Bonrorpagckoit 06n1acti: ByM Bbinyckam no 25 MiH. py6. CPOKOM
norawenus 8 2007 r., Bbinycky 06bemom 600 MyiH. py6. CPOKOM noralleHns
B 2009 r., Bbinycky 06bemom 700 MH. py6. cpokom noratiesus B 2010 1. u BbI-
nycky o6bemom 550 miH. py6. cpokom noratienus B 2010 r. [loxogHOCTb Tpex
BbINYCKOB, o6pawarwmxca Ha ®b MMBB, coctasnfer B HAaCTOALMA MOMEHT
8,14-8,35% roposbix npu atopaumumn 1,4—3,0 roga. C y4eTom TekyLLen [oXo4-
HOCTW 06SIUraLMOHHbIX BbIMYCKOB Cy6bEKTOB P® C aHanornyHbIM KpeLuTHbIM
YPOBHEM MOXHO 0XWAATb CHWXKEHWUe AO0X0AHOCTM o06nuraumnii Bonrorpagckoi
o6nactu kak MuHumymom Ha 40-50 6.n. Hawa pekomMeHaaums — «noKynatb».

® 8 HOAGPA COCTOANOCH Pa3MELLEHNE 04epPepHoro (5-ro) Bbl-
nycka obnuraumin bawkupun o6bemom 1 mnpa. py6nen. [Joxo4HOCTb Ha ayk-
LMoHe cocTaBmna 7,42% rofoBsbIX K noraweHuto yepes 3 roga. Ha BTopuyHbIX
Toprax LeHa Bbipocna Ha 0,2 n.n. (L0X0AHOCTb CHU3UNAch A0 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 0651aCTW) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HAa BTOPUYHOM PbIHKE COCTABJISET MO HALLEMY MHEHUIO NOPAA-
Ka 7,0-7,1% rogoBbix, 4T0 cO0TBETCTBYET LieHe 102,77-103,05.

® 26 okTa6ps 2006 r. Ha ®b MMBEB cocTosnock pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemMom 2 MApA. pyo6rei
no HomuHany ¢ norawexuem B 2011 r. C y4yeTom amopTusauum gropauns HoBo-
ro Bbinycka cocTasnseT 3,52 roga. CtaBka nepBOro KynoHa 6biia ycTaHOBEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHON LOXOAHOCTM K M0-
ralleHunio Ha ypoBHe 8,5% rofoBbiX. ByepaluHue BTOpPUYHbIE TOPrY MO 061U-
rauusam 3aKpbInuch npu pocte LeHbl 10 ypoBHs 101,2% rofosbix (3pdekTns-
Has LOX0AHOCTb — 8,19% rofoBbIX). TeM He MEeHee Mbl CYUTaeM, 4TO «upside»
no LieHe o6nuraumin coxpaxsercs. G y4eTom (OMHAHCOBOr0 NOMOXKEHUS SMUTEH-
T4, JOXO4HOCTY NpebIayLLero BbiMycKa Mbl OLeHUBAEM CnpaBeAnnBbIi YpOBEHb
[OXOJHOCTU HOBOrO BbINYCKA HAa YPOBHE nopsfka 7,75% rofoBbIxX (470 COOT-
BETCTBYET LeHe nopsagka 102,5% 0T HOMUHana). PekomeHaaumns — nokynarb.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Paszsutua (EBPP) opo6pun caenky no npuo6bpeTeHuo onm
B ycTaBHOM kanutane AKb «Cnypt» (r. KasaHb, Pecnybnnka TatapcTaH) (no Ha-
Wwum ceefeHnam 6onee 25%). B HacToALlee Bpems CAeNKa HaxoauTcs B CTa-
aun opopmneHns. BxoxaeHne B coctaB akUmoHepoB EBPP ¢ 0fHO CTOPOHbI
ABNAETCA MOATBEPXKAEHUEM OMpPEeLeSieHHOro YPOBHA KOPMNOPaTUBHOIO Ynpas-
NIeHUs U JOCTUTHYTLIX Pe3YynsTaTtoB AeATeNnbHOCTU 6aHKa, a ¢ Apyroi — nos-
BOJIUT CYLLECTBEHHO PACLUUPUTBL U YNYHLWUTb PECYPCHYH0 6a3y, 4TO NO3BOAUT
YBENIMYNTL MacluTabbl 1 3PDeEKTUBHOCTL AedTenbHOCTM «CIMYPT»  6aHka.
B HacTosLLEe Bpems Ha pbiHKe o6pallarTcs Bekcens banka «CnypT». Coenku
M0 rof0BbIM 6yMaram npoxomaT Ha ypoBHe nopsaka 11,4—11,5% rogossblx, 4To,
MO HaLLEeMY MHEHWIO, He OTPAXKAET U3MEHEHIS B OLIEHKE PUCKOB 6aHKa, CBA3AHHbIX
C W3MEHeHWeM B COCTaBe akLWOHEPOB U COOTBETCTBEHHO C MOSIBMIEHUEM [0-
MOJTHUTENbHbIX BOSMOXHOCTER Ans pa3sutus. Mbl OLgHUBAEM CrpaBefsinBYHo
LOXOJHOCTb OJHONETHUX BeKceneil Ha yposHe He 6onee 11,0—-11,1% ronosbix
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TPYINA KOMMAHUA

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

D

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

46018 7828667
. 00)3 46020 ...................................... 1 36888 ................
. 00)3 25059 ....................................... 7 3506 ................
261 gg ............................................. 5 8813 ................
. 46017 ............................................. 5 6449 ................
25058 ............................................. 5 1563 ................
. 46014 ............................................. 2 2197 ................
46001 .............................................. 2 1476 ................
. 4 60 03 ............................................. 1 93 75 ................
460021808 .................

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic. py6.

Mrop44-06 13193 241805
. Bom 0 rpaﬂ_ 31 002 ......................... o 121860 ......
. Camapo 6n 3 ............................. : 4852 ............ 84883 .......
. Mrop3905 .............................. 23859 ............ 65990 .......
Eem% 306 ................................ e 70945 .......
S 55 ............................. Vi 92 ............ 40331 .......
. Kanymosn j e o
. A[;TpaxaHb1 ............................. T e
B e s
. yﬂMypmﬂ s S g

Uctoyunk: MMBB.

TOP-10 o6opotbl KopnopatusHble

06opor, Tbic. py6.

®CK E3C-02 10365 756645

ANXK KO-02 1006 170510
WNeroyumk: MMBB.

1 0XIA2eM ee faNbHeillee CHUKEHNe B CPeAHe- U JONrOCPOYHOI NepenekTu-
Be. Haww pekomenfaumn — nokynatb Bekcens AKb «Cnypt».

® 27 okta6ps  Fitch npucsouno amuccum  obnurauyui
Knposckor o6nact Ha cymmy 600 miH. py6. peidTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/Mrauun ToprytTes npu JoxogHoctn 8,42% rofosbIx (npu
atopauuu 1,85 rofa), KOTopble C Y4eTOM KPEAUTHOTO PENTUHTa 3MUTEHTA
1 BbiNycKa SIBMAOTCA ABHO HELOOLIEHEHHbIMU MO CPABHEHWI) C OCTalIbHbIMK
MYHULMNANbHBIMW ByMaramn C aHaloruyYHbIM KPEeAUTHbIM PEUTUHIOM. Hatum
pekoMeHaLnsa — nokynartb.

® 23 aBrycra Ha4anucb BTOPUYHblE GUPXXEBbIE TOPrK No 006-
nuraumam Yepkuzoso, 1. Ha aykunoHe, KOTOPbIA COCTOANCA 6 UIOHS T.r., [0-
XOAHOCTb BbIMycka coctasuna 9,05% rofoBbiX, B TO BPEMS Kak Mo Hallum
OLieHKaM CnpasefiuBbIA YPOBEHb JOXOLHOCTW C Y4ETOM MPEMUN 32 MepBuy-
HOe pasmeLleHne Haxoamncs Ha 20—30 6.1, Bbile yCTaHOBMEHHOr0. OfHaKo,
C Y4eTOM MNpOW30LIESLLEero C MOMEHTA pasMeLLeHns paclumMpeHns cnpaga
K 0®3 Ha 20—25 6.0. Mbl OLEHNBAEM CMPaBeNBbIA YPOBEHb JOXOAHOCTY 06-
nuraumin Hepkn3oso, 1 Ha BTOPUYHbIX TOprax B pasmepe 8,90—8,95% rogosbix,
4TO COOTBETCTBYET LieHe nopsaka 100,2—100,3% oT HoMUHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHA0BANM NOKYynath 3-M BbIMYCK
obnuraunii BopoHexckoil 06nacTu, OUeHWBAs MOTEHLMAN CHUKEHUs cnpaja
K 003 Ha 15-20 6.M. (BOXOLHOCTb BbiMycKa cocTaBnsna nopsaka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MomMeHTa fo-
XOJHOCTb BbINycKa CHU3unach Ao 8,27% rofosblx, a LeHa Bblpocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn O0®3 cnpag
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocTa NpPuUBNEKaTeNbHOCTM CybeepanbHblix 06nuUraunii Ha qoxe
0XNOaHuit pocTa POCCUNCKMUX KPEAUTHBIX PEUTUHIOB, Mbl OLEHUBAEM HOBBbIA
YPOBEHb CrpaBefnBoii aoxonHoctn B pa3mepe nopsaka 8,0-8,10% roposbix
1 noBbIwaem opueHtup no ueHe fo 108,65—-109% ot HomuHana. I coxparsem
CBOW PEKOMEHAALIMM «MOKYNaTh».
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 209,77 0,02 0,43 1,70 4,27 9,76 17,55 0,02 745 951
1|,|y|3Luen0H .......................................... 19902001 .............. 029132 ............... 314 .............. 852 ............. 1421 ............. _001 ............ 206007 .....
zomamenw ........................................... 20843003 .............. 045164 ............... i 14 .............. 957 ............. 1720 ............. _003 ............ 324198 .....
3y|y|3|_|_|e]'|oH ........................................... 21430 ............. 012 .............. 053211 ............... 5451092 ............. 2094 .............. 012 ............ 215746 .....

bankn n ©K 193,92 0,05 0,42 1,59 3,86 8,59 15,46 0,05 190 540

JHepreTuka 181,94 -0,07 0,26 1,25 2,98 9,07 14,42 -0,07 59 585
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 191,96 -0,52 -0,01 3,32 4,96 9,29 16,63 -0,52 11930
®epepanbHble 06aUraLun
003 180,68 -0,14 0,22 1,16 2,78 7,38 12,96 -0,14 699 024

*K 1 aHBaps 2006 roga

11 aHBaps 2007 roga 6



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,76 -0,02 -0,09 0,03 -0,19 0,30 -0,44 -0,02 6868
1I>IV|3LUBJ10H .......................................... 11806003010 .............. 003 .............. 026 .............. 086 .............. 017 ............. 003 ............... 3 504 .....
Zowamenou ........................................... 11040004008001 .............. 021 ............... 031044 ............. 004 ............... 2423 .....
SMMSLuenou ........................................... 10408 ............. 003010005 .............. 011 .............. 017075 .............. 003 ................. 941 .....

banku n OK 111,85 0,00 -0,06 0,09 -0,06 0,41 0,07 0,00 1131

dHepreTuka 112,39 -0,07 -0,12 0,00 -0,36 1,28 0,22 -0,07 1215

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,60 -0,33 -0,34 0,99 0,15 -0,12 -1,30 -0,33 174
®epepanbHble 06aUraLun
003 115,57 -0,11 -0,16 -0,02 -0,36 0,51 -0,46 -0,11 8272

*K 1 aHBaps 2006 roga

11 auBaps 2007 ropa 7



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

3HayeHue Iopauus, net

WHAEKCHI IOXOAHOCTI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 8,6 6,9 14,0 1,7 23,4 -95 27,0 6,9 1,7
1I>IV|3LUBJ10H .......................................... 68 .................. 03 ............... 24 ............... 22 .............. 428236 ................ 21 ................ 03 .................... 26
2014 Sm enou ........................................... 85 .................. 31 ................ 79 ............... 47 .............. 343 ............... 71 ............... 250 ............... 31 ..................... 1 6
| 3vw| 3LIJeJ'IOH ........................................... 1 06 ............... 254 .............. 420 .............. 240 ................ 72 .............. 249 ............... 684 .............. 254 .................... 0 9 N

batkn n ©K 79 1,9 58 15,3 12,4 -38,5 11,0 19 1,4

OHepreTuka 74 1,5 1,9 2,3 28,2 -48,3 -23,5 1,5 2,9

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 78 22,6 20,2 -62,9 -21,8 -19,9 13,4 22,6 2,1
®epepanbHble 06aUraLun
003 6,2 1,9 2,6 -0,1 5,8 -29,3 -15,0 1,9 44

*K 1 aHBaps 2006 roga

11 aHBaps 2007 roga 8



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
ABTOGaHVIH * 250 13.00 0.534 23.09.08 1.55 99.80 100.35 100.00 -0.45 13.64 13.00 2000

TA3MPOM A4 5000 8.22 3.311 - 10.02.10 1127 2.1 104.21 104.38 104.34 -0.22 - 6.75 7.87 17242 179519

11 anBapsa 2007 ropa 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
TA3MPOM A6 5000 6.95 2.913 06.08.09 2.33 100.65 100.80 100.87 -0.08 6.68 6.89 39381

xABTO-01 1200 10.70 3.488 - 14.03.07 63 0.17 99.76 99.84 99.79 0.02 - 12.10 10.72 5290 0

11 anBapsa 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
NHkomSTagal 700 12.00 1.105 22.11.07 316 0.82 99.90 100.48 99.90 -0.11 12.67 12.01

Mapta®un 3 2000 13.07 5.729 01.02.08 392 0.97 02.08.11 1665 - 96.05 99.00 97.00 0.50 16.89 - 13.47 13070 22601

11 anBapsa 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Martpuuad-1 1200 12.32 0.945 13.06.07 159 0.42 10.12.08 99.00 99.29 99.00 -0.32 15.33 12.44 2970

OMK 1 06 3000 9.20 0.857 - 12.06.08 519 1.36 101.40 102.00 101.41 -0.09 - 8.28 9.07 31

-

11 anBapsa 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
0CT-206 1000 12.90 2.191 10.05.07 0.33 08.05.08 97.01 97.50 97.26 0.68 22.92 13.26 2103

Pycbbank-1 1400 10.50 3.193 22.03.07 7 0.19 19.03.09 799 - - 100.45 100.45 0.00 8.16 - 10.45 8538 10040

11 anBapsa 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
CantoTdHepr 3000 9.80 0.403 25.12.07 0.93 99.76 100.00 100.08 10.03 9.80 12545

TMK-02 061 3000 10.09 2.930 27.03.07 79 0.21 24.03.09 804 - 100.50 100.75 100.70 0.00 6.66 - 10.02 2014

o

11 anBapsa 2007 ropa 14



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
TMK-03 06n 5000 7.95 3.071 19.02.08 1.05 15.02.11 1497 - 100.30 100.50 100.30 -0.05 7.80 7.92

3®K0-02 06 1500 10.50 4775 26.01.07 21 0.04 22.01.10 1108 - 99.85 100.00 99.90 0.00 12.95 - 10.51 499 0

11 anBapsa 2007 ropa 15



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
fOHMacTpym 1000 12.50 4.829 20.02.07 0.11 17.02.09 100.00 100.35 100.13 -0.12 11.34 12.48 4757

“ﬂKOBJ'IGBC 1 1000 12.00 2.466 26.10.07 289 0.76 31.10.08 660 - 99.70 99.95 99.94 -0.06 12.39 - 12.00 11561 0

Wroro : 2818968 4573214

[Toapo6Hee: http: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Liena, % [oxopHoCTb, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MIH. py6.
Aropaums,
AcTpaxanb1 500 9.50 0.703 1072 101.40 101.70  101.50 -1.88

Ap0651-06 2000 8.50 1.816 19.04.11 1560 2.77 98.95 99.19 99.02 -0.13 7.97 8.58 2366 0

Nroro : 192171 749340

11 auBaps 2007 ropa 17



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,
mmmmm SRR

46001 7.670 10.09.2008 0.88 103.70 103.80 103.70 103.74 -0.20 5.88 21476

46020 27.790 06.02.2036 12.66 102.90 103.00 102.90 102.91 -0.15 6.78 136888

11 aHBaps 2007 roga 18



WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

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

A6cOoNtT baHk , 8,59 10,0 8,98

9,24

9kcnobaHk - - - - - - R R
WNHOEKC: 100,0 8,13 100,0 8,49 100,0 8,59 100,0 8,78

11 aHBaps 2007 roga 19
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaleHko (806. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (po6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKNi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

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

Huknta ®paw (8o6. 137; e-mail: frash@regnm.ru)

Pudpat Netchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckunit Makcum (106. 534; e-mail: orlovskiy@renm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypaumHa (006. 463; email:lenash@regnm.ru),
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALIMAMUA

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

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTun 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:

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

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

lpynna komnauun «PECVIOH» 06befuHAET OUHAMUYHO Pa3BUBAOLLMECS KOM-
NaHNK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LiEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETOH»),
nenosutapHoi pestenbHoctn (3A0 «[K PETIOH»), noBepuTenbHOro ynpas-
NEHNUS LeHHbIMK Bymaramu, ynpaBfaeHns WHBECTULMOHHbIMI (POHAAMK, Mae-
BbIMW WHBECTULMOHHBIMUA (DOHAAMU W HEroCyHAPCTBEHHLIMU MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOr0 KOHCYfbTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
XypHana «[leHbru», a TakXKe MHOrQ4MCIIeHHbIMU 0NPOCaMu Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, NpoBOAWUMbIX WHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBoO
3aHumaeT Befywime mMecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHWW K MHTEpecam
Hawmx KnueHtoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTa, CBSXKUTECH C HAMMW.

MHorokananbHbii Tenecox: (495) 777 29 64
dakc: (495) 975 24 48
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKMIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXxeHne K 3aKno4eHnto CAenok ¢ komnanuamm rpynnsl «PETVOH». Mbl He npeTeHayem
Ha MOMHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNNeHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOM MHTEpeC B NM06OK Cenke nNpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HAcTOs-
Lwero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a 060N NPSAMON UNK KOCBEHHbII yLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNOb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HACTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymaramu, ynoMiuHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.

11 aHBaps 2007 roga
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