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Dow Jones
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70,0

0,2%
-0,4%
0,0%
1,4%

-0,7%
0,2%
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Jl1eHeXHbli PbIHOK

Ocratku Ha k/c, mnpg. py6.
Ocratkun Ha a/c, mapa. py6.

Canbjjo onepauuii, Mnpa. pye.
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-42,2
96,8
0,00%
0,00%
0,00%

-227.2
2218

-0,79%
-0,37%
-0,15%

BantoTHbIA pbIHOK

RUR/USD
EUR/USD

25,9947
1,3371

-0,1%
0,1%

-0,3%
0,6%

PbIHKkM KanuTana

UST2YR
UST5YR
UST10YR
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LIBOR US 1YR
LIBOR EUR 1YR
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4,19%
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0,01%
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Regn Gorp

115,36
112,29
112,75

0,06
-0,04
-0,02

-0,04
0,16
0,06

BekcenbHble nipekcb MK «PETAOH»

1Mo
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7,53%
8,01%
8,03%
8,83%
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0,00
0,00
0,00
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Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

JKoHOMMKa
IHAeKC Npon3BOLCTBEHHON aKTUBHOCTYM ISM NpoieMOHCTPUPOBAN YMePEHHbIl
pOCT, NpU 3TOM LieHOBAsA COCTABMAOLLIAA UHAEKCA CYLLECTBEHHO YBEIMYUNACh.

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex eBpO BbIPOC HaKaHyHe, C Y4eTOM 3TOr0 MOXHO OXWUAATb
YKpenneHus kypca pyons cerofHs. Hayano HoBoro mecsua 6ynet cnocobc-
TBOBaTb COXPAHEHWIO NMPOLIEHTHbIX CTABOK Ha pbiHKe MBK Ha LoCTaTto4HO KOM-
(hopTHOM YpOBHE.

[lonroBoi pbiHOK

B noHefenbHUK Ha pbiHKe py6rieBbiX KOPMOPATUBHbIX 1 MyHULMNANbHBIX 0611-
rauun eauHon TeHAEHUMN B ABVXKEHNN LIeH He Hab1t04anoch Ha DOHE CHIKE-
HWS AKTUBHOCTW MHBECTOPOB. OKONO NOMOBUHbLI CAEMOK HA PbIHKE KOPNOpaTuB-
HOrO J0Ara NPULINOCh Ha 6ymars BTOPOro 3LLUENOHa, LeHbl KOTOPbIX BbIPOCK
B cpegHem Ha 0,01 nm.n. (Npu CHWXEHWUN LieH NMepBOro U TPETbero 3LUEn0oHOB
Ha 0,03-0,04 n.n.).

CerogHs coctomtcs pasmelleHune Bbinycka 34007  obnurauuid
flpocnasckoin 06nacTu (Mepsblil TpaHW 2 MNpPA. py6nen, CPOK obpaLleHns —
3 roga). C y4yeToM TeKyLleid JOXOAHOCTI 06PALLAIOLLNXCSA BbIMYCKOB Mbl OLie-
HBAEM CMpaBeAnnBYI LOXOLHOCTb HOBOrO Bbinycka Ha yposHe 8,10-8,15%
rofoBbIX (NepBblil KynoH — 9,25-9,65% rofoBbIX) U PEKOMEHLYEM MPUHATH
y4acTue B ayKLnoHe.

Toprosbie ugen

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanmeas ueHa 3-ro Bbinycka — 110,55% 0T HomuHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMUHana.

® Mokynatb 2-it Bbinyck TMK, cnpaseanuBas JOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0D3 — 7,6% roposbix (100,25% HoMuHana).

® [okynatb nocne Bbinnathbl KynoHa 3-ii Bbinyck «XK® baxka», cTaB-
Ka 7—12 KynoHoB 10 KOTOpoMy 6bina yTeepxaeHa B pasmepe 9,45% rofoBbIXx.
C y4eTom BXoxAeHus ob6nuraumin B KoTuposanbHbli nuct ®6 MMBB ypos-
HA «Al» Mbl 0XWULAEM CHUWXEHWA [OXOLHOCTU 06nuUraunii JaHHOr0 BbIMycKa
00 9,1-9,2% rogosblix, 4to cooTBetcTBYeT LeHe 100,75-100,90% 0T HOMMHa-
na. Hawm pekomeHpaumm — «nokynarb».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB No KO-
Topomy 6bina yTBepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii B KotuposanbHbli nuct ®b MMBE yposHs «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/IMraLmini JAaHHOIO BbIMyCKa HA YPOBHE
nopsgka 9,1-9,2% rogossblix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUWHaNA; PeKOMeHLauna — «MoKynarb».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MOpsaka
130-140 6.n.
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® Mokynatb 03HA-®uHane, 1. Tlo utoram 9 mecsaues 2006 r. Kom-
naHus AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHWUU
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofmoBbIX, NOTEHLMAN POCTA LIEHbI KaK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpafg K «kpueoi» OCK E3C
B paamepe 45-50 6.1., [lanbHeiLwee cy>xeHne cnpaja B CBA3U C AOMNONHUTESb-
HbIM npupocTom BbIpy4kn MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMMAHUM YBEANYUTb COBOKYMHbIIA
nokasaresb A0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPEAUTHbIM PEATUHIOM
(«AA» no metognke K «PETVIOH») n 3Ha4uTenbHbIM 06bEMOM BbiMyCKa Mbl
MOXeM FOBOPUTb O COOTBETCTBWW NePBOro o6nuraunoHHoro 3aiima MOJCK
BCeM (DOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.

3 anpens 2007 ropa



rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

e Wupeke ISM = \/D0BEHb HYNEBOr0 pocta BBIM

B5 === === = === e

AHe.00 aHe.01 AHB.02 AHB.03 AHB.04 AHB.05 AHB.06

McTo4Hmk: ISM.

1% Ha KopeyeTax M Ha [ieno3uTax

900
800
700
600
500
400
300
200
100
0
ceH.06 nek.06

OcTaTku Ha k/c 1 f/c, Mnpg. py6.
McTounuk: bank Pocenn, TK «PETOH».

—— [IeHb —— Hefens —— Mecal|

Ane.07

map.07

0,0 T
ceH.06 nex.06

MIBOR, %.
McTounuk: bank Pocenn, TK «PETOH».

JKOHOMMUKA

IHaekc npon3BoacTBeHHOI akTuBHOCTM ISM B CLLIA B MapTe oKasancs Xyxe
oXxupgauuin n coctasun 50,9 n. HanoMHMM, 4TO 3HaYEHUS HANKATOPA Bbille OT-
MeTKn 50 n. xapakTepu3yeT PoCT NPOMbILLIIIEHHON aKTUBHOCTU, HUXE — CHU-
)eHue. bonee MHTEPECHbIM CTaNl CYLECTBEHHbIA POCT LIEHOBOW KOMMOHEHTbI
MHAEKCa — [aHHbIN (hakT elle pa3 3acTaBnfeT 06paTMTb BHUMAHWE HA PUCK
BOSHUKHOBEHMS CTarnsaLmm.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B nonefensHNK ohuLmanbHbliA Kype gonnapa cHuauncs Ha 1,66 koneiku, co-
cTasnB 25,9947 py6./nonnap. Ha toprax ¢ pacyetamm «3aBTpa» Kypc gosnapa
CHu3uncs Ha 3,23 koneriku. CymMmmapHblil 06beM 6MPXEBbIX TOPrOB N0 amepu-
KaHCKOI BasnioTe CHU3WNCSA, cocTaBue nopsaka $1,769 mnpa. Ha pbiHke Forex
nocne NoBbILLEHNS B NEPBOi BONOBUHE [HA €BPO 3aKPENUIICA HA HOBbLIX 60nee
BbICOKMX YPOBHSAX U HE W3MEHWIICA NOCNe BbIXoLa 60ree cnabblx 4eM 0Xuaa-
N0Cb AaHHbIX 06 aKTUBHOCTW B NPOM3BOACTBEHHOM cekTope CLUA. K Hayany
BA/IKOTHbIX TOPrOB HAa POCCWUIACKOM PbIHKE €BPO TOProBasica Ha YPOBHE BblLLIE
oTmeTkmn $1,336.

Ha pbiHke MBK B noHeenbHUK Ha poHe pocTa py6rieBoii akTUBHOCTU
1 Ha4ana HOBOIO MecsLa ObIN0 3aPUKCUPOBAHO CHUKEHUE MPOLLEHTHbLIX CTa-
BOK. OgHoaHeBHbI MIACR no ntoram ToproBoii ceccumn coctaBun 3,03% romo-
BbIX NPoTUB 4,80% rofoBbIX HAKaHYHE.

CerofHs CymmapHble 0CTaTKM Ha KOPPECMOHAEHTCKNX U JeN03NTHbIX
cyetax B baHke Poccuu cHuaunuck, coctasus 6osee 818 mnpp. py6., npu 3ToM
canbo onepauun Komb6aHKoB ¥ baHka Poccuu CnoXxunocb oTpuuaTenbHbIM,
coctasug 1,9 mnpa. py6neit. Ha poinke MBK Ha 0TKpbITIE TOProB CTABKM N0 04-
HOZHEBHbIM KpeauTam coctasnanu nopsagka 3,0—3,25% rofosbix, U 04eBUIHO,
4TO MOXKHO X[aTh UX AaNbHENLLEro CHUKeHNs Ha hOHe HaYana HoBOro mMecsua
11 BbICOKOIO YPOBHSA py6neBomn NUKBULHOCTU. Ha BaNOTHOM PbIHKE, 04EBUIHO,
MOXHO 0XUJATb YKpenneHue kypca pybns OTHOCUTENbHO A0MNapa, y4uTbiBas
CUTYaLMIO HA MEXYHAPOHbIX PbIHKAX HAaKaHYHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B noHefenbHUK Ha pbiHKe py6rieBbiX KOPMOPATUBHbIX 1 MyHULMNANbHBIX 0671-
rauun eauHon TeHAEHUMUN B ABVXKEHNN LIeH He Hab1t04anoch Ha DOHE CHIKE-
HWS QKTUBHOCT MHBECTOPOB. OKONO NOMOBUHbLI CAEMNOK HA PbIHKE KOPNopaTuB-
HOr0 J0Ara NPULINOCh Ha 6ymars BTOPOro 3LLUENiOHa, LeHbl KOTOPbIX BbIPOCK
B cpegHem Ha 0,01 n.n. (Npu CHWXEHWU LieH MepBOro U TPETbero 3LUEn0oHOB
Ha 0,03-0,04 n.n.).

CerogHs coctomtcs pasmelleHune Bbinycka 34007  obnurauuid
flpocnasckoit 0651acTu (NepBblii TpaHW 2 Mipa. py6nen, cpok obpalleHns —
3 roga). C y4yeToM TeKyLLeil JOXOAHOCTI 06PALLAIOLLNXCSA BbIMYCKOB Mbl OLie-
HBAEM CMpaBeAnnBYI LOXOLHOCTb HOBOrO Bbinycka Ha yposHe 8,10-8,15%
rofoBbIX (NepBblil KynoH — 9,25-9,65% rofoBbIX) U PEKOMEHLYEM MPUHATH
y4acTue B ayKLnoHe.

Ha pbiike O®3 npeobnagana nonoXutenbHas TeHAEHUMS B [BW-
XKEHUN LeH Ha (hoHe noBblWeHNs obbema caenok go 1,131 mnpg. py6. Mpu
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9TOM [OXOLHOCTb CamMoro LonrocpoyHoro Beinycka 46020 sbipocna Ha 1 6.1
[0 6,83% rofoBbIxX B pesyrbrate CHUKeHUs LeHbl Ha 0,02 n.n.

CymMapHbIit 060pOT BUPXKEBLIX BTOPUYHbBIX TOPFrOB N0 KOPNOPaTUBHbLIM
06nuraumamM CHU3UNCA No CPABHEHWIO C NPeablAyLLMM TOProBbIM JHEM, COCTa-
BWB Ha 0CHOBHOI ceccun ®b MMBB nopsgka 1,61 mnpa. py6., B PTIC — okono
8,14 mnpp. py6. [py aTOM Ha 10Nt NOeLLeBeBLUNX OyMar NPULLTOCL 0K0MO0 37%.
113 0TAeNbHbIX BbIMYCKOB MOXHO Bblgenuth: PXKO-7 (okono 103,7 mnH. py6.,
+0,13n.n.), TarchoHz6aHk-3 (0k0n0 102,5mH. py6.,+0,04 n.n.), BonraTenekom-3
(okono 99,1 mnH. py6.,-0,01 n.n.), MOICK-1 (okono 76,2 mnH. py6., +0,02 n.n.).

Ha pblHKe MyHUUMNanNbHbIX 06MMraunii CymMapHblii 060pOT BTO-
PUYHBIX TOPrOB CHU3WUIICA MO CPABHEHUIO C NpefblayLiMM paboyum AHeMm, co-
CTaBMB 0KONO 346 MnH. py6. Ha ocHoBHOM ceccun ®5 MMBE v okono 1,217
mpa. py6. — B PIC. Ha gonto nofeleseBLwx 061Mraunii NpuLLIiock 0Koso
70%. Han6onbLive 060poThl 6bin 3adMKCUPOBaHbI No ob6nurauuam: Mocksa-
39 (okono 61,1 mnH. py6., -0,14 n.n.), Mocksa-44 (okono 52,7 mnH. pyo.,
-0,19 n.n.), Komu-7 (okono 38,8 mnH. py6., -1,4 n.n.).

Ha pbitke US Treasuries LieHbl HECKOMbKO BbIPOCAK MOCAE BbiX0Aa
6onee cnabbix 4eM 0XXMAAnocb JaHHbIX 06 aKTWBHOCTW B NPOM3BOLCTBEHHOM
cektope B GLUA. [JoxoaHocTb 10-1 NETHMX 06MMraumini CHU3MAch U N0 NTOram
TOProBOro AHs coctasuna nopsaka 4,64% rogosbix. [JoxoaHocTb 30-1 NIETHMX
espoobnurauum PO cHu3unace u cocTasnsna nopsaka 5,64—5,65% roposbix,
cnpaa k UST cokpatuncs go 100,6 6.n.

B 6nuxaiwee Bpema cutyauus Ha poiike UST 6yaeT HaxoauTbes
B 6ONbLLOA 3aBUCMMOCTH OT BbIXOAALWMX CTATUCTUYECKUX [AHHbIX NO IKOHO-
muke CLUA. HeiTpanbHblii BHEIWHWA (DOH, B COYETAHUK C YKpenneHuem pyons
OTHOCUTENBHO J0NNapa u pocT py6nesoil NMKBUAHOCTN B Pe3ynbTaTe aKTUB-
HOIi NpofaXu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCS OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMHU KOHBIOHKTYPY Ha pbIHKe py6neBbix o6nuraumi
B KPaTKOCPO4HOW NepcnekT1Be.

TOPrOBbIE NAEN

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PERTUHT
r. HoBocuéupcka ¢ «B» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [pOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PelTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OX0/0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLleHem Josira U yny4vLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpanckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
[o noraweHns (15 masg 2007 r.), Lenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmecs obnurauun r. Hoocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHWHrpazckoni 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XeHWS UX CNp3ja K «KpUBOM» AOXOAHOCTM JIEHUHIPaACcKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HAaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas JOXOAHOCTb 4-r0 BbiNycka — nopsaka 7,8% rofoBbIX, 4TO COOTBETC-
TBYeT LeHe 102,6% oT HomuHana. Takum 06pa3om, NoTeHUMaNbHbIRA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.
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UctoyHnk: MMBB.
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Weroyunk: MMBB.

® CtaBka naToro KynoHa o6nuraumii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[0BbIX. CTaBkn no 6—8 KynoHam NPuUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3om, 3dhdeKTMBHAs AOXOAHOCTb K noratleHnto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKopaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CNpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHauna — nokynartb.

® CornacHo coobueHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOXJeHUs obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® CornacHo coobuieHnto «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(pCheKTMBHAA HOXOAHOCTb K MorawleHuio obnurauun 1-
ro Bbinycka cocTasnseT 9,67% rogosbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHMBaEM CrpaBesin-
Bblil YPOBEHb AOXOAHOCTW 06MMUrauMini JaHHOrO BbIMyCKa Ha YPOBHE MOpsiAka
9,1-9,2% roposbix, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® Arpuka MM: Hy o4eHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b6 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6tTHOro Bhinycka OAOQ
«Arpuka TMpoayktsl MutaHus». [JoxogHOCTb K OgpepTe B HacTosLlee Bpe-
Msi cocTansieT nopagka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G yye-
TOM BbICOKMX TEMMOB pocTa 6U3Heca, yny4lleHns (OMHAHCOBOrO COCTOSIHMS
1 BbICOKOrO KPEAUTHOr0 Ka4ecTBa 9MUTEHTA, Mbl CYMTaeM, 4TO 06nmraumm
Arpuka MMM sBHO HeLOOLEHEHbl OTHOCMTENbHO LEHHbIX Gymar Lpyrux Kom-
naHuin msaconepepabartbiatolleil oTpaciu. G y4eTomM pasHuubl B maclutabax
6u3Heca 1 OTCYTCTBUSA Y IMUTEHTA ayANPOBAHHOM KOHCONUANPOBAHHON OTYET-
HOCTW, CNPaBeAnMBbLIN CNp3L obnurauuin Arpuka K o6nurauuam nuaepa otpac-
nn — lpynne Yepkn3oBo Mbl OLEHMBaeM Ha yposHe nopagka 130-140 6.n.
npoTUB Tekywmx 275 6.M., 4TO COOTBETCTBYET [OXOAHOCTM K oddepTe
10,75-10,85% rofoBbix. [anbHeiillee CHUXEHWE MPOLEHTHbIX CTaBOK BO3-
MOXHO NpU YCNOBUN COXPAHEHUS TEKYLLEro ypoBHA (PUHAHCOBOr0 COCTOAHUS,
NOArOTOBKM N 06HAPOA0BAHUSA ayAMPOBAHHON KOHCONMUAMPOBAHHON OTYETHOC-
TW, YCMELUHOr0 YacTHOr0 PasMeLLeHmns akuui, 3aniaHupoBaHHOro Ha TekyLuii
rof. Hawa pekomeHzaums — «nokynarb».

® o ntoram 9 mecsues 2006 r. lpynna 03HA geMoHCTPUPYET NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmofy 2005 r.), npu co-
XpaHeHU BbICOKUX TeMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA 1 4nc-
TOW Npu6bInu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: 10N COOCTBEHHOIO Kanurana
B aKkTMBax coctaBnset 43%. YpoBeHb [JONr0BOI HArpy3Kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTblit gonr/EBITDA cocTtaBnser MeHee efuHuLbl. B Le-
7IOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE NOKa3aTenu no utToram 3-ro Keaprana
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MuHuH-7

PXO-12A

W3meHeHue ueHbl, %

0.25
0.25
0.21
0.14
0.12

-0.19

-0.25

-0.63

-8.00

-102.00

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46018

0d3 46002

06opor, Tbic. py6.

333995

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

MTop39-06

Mrop44-06

06opor, Tbic. py6.
| Mwes | PCn
61138 110525
1 146144
1 130240
2685 123420
1 114259
1072 96235
2870 92668
1122 86693
38794 38709
52713 19690

UctoyHnk: MMBB.

NPaKTUHECKN NONHOCTLIO YKNAAbIBAKOTCA B pamMkax nporHosa Ha 2006 rog. Mol
OLEHNBAEM «CMpaBeJSIMBYIO>» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemoHCTpUpyeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipydka KOMMaHUM YBenm4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOBMIEHHOE NEPEHOCOM HYaCTW PEMOHTHbIX PaboT, NpousoLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWu MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4YUTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
nonr/EBITDA no utoram feBatu Mecsles coctasnan Bcero 0,8x; NpoueHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cnedytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHIE OLEHNBA-
eTcs B 26 MNIpA. pyo6., YTO NPU YCOBUM COXPAHEHWUS MPOrHO3HbIX TEMMOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
Bkyne ¢ BbICOKIM KpeauTHbIM penTuHrom («AA» no metoanke TK «PETVIOH»)
1 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmanbHbIM KpUTEpUAM
«NepBoro» 3llenoHa. B Hactoswmit momeHT obnuraunn MOICK TopryroTes
C AOXO[HOCTbIO K moralueHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUA LOXOJHOCTM Mbl OLeHKBaeM B 25—30 6.N.; peKOMeHAaLns — «noKynarb».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
ABTOBA3063 12036 561576

e po i
B R PV
ey e i
BT e P
B B s
VIanomO3 ............................. T
B S
. P>K£l0706n ............................ T
. J'IyKovm406n ............................. e s

Weroyunk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 213,95 0,12 0,47 1,66 4,61 8,80 17,96 4,20 821593
1|,||7|3|_ueno|.| .......................................... 20232 ............. 007 .............. 035141 ............... 359 .............. 667 ............. 1473 .............. 329 ............ 225946 .....
20y|3u_|ej'|0H ........................................... 21227 ............. 017 .............. 050160 ............... ; 29 .............. 833 ............. ; 723 .............. 381 ............ 336479 .....
3y||/|3|_|_|e]‘|0H ........................................... 21953 ............. 012 .............. 052191 ............... 5861122 ............. 2159 .............. 545 ............ 259168 .....

baHku n OK 198,02 0,12 0,38 1,49 4,52 8,25 16,30 4,15 213818

JHepreTuka 185,15 0,11 0,41 1,49 3,47 6,56 14,74 3,15 63 991

MyHuumMnanbHble 06aurawum

061Lmit 204,91 0,08 0,64 1,60 3,55 7,52 15,10 3,06 224 384
Mocxsa ................................................. 18838 ............. 004 .............. 087160 ............... 336 .............. 675 ............. 1348 .............. 30191841 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23425 ............. 012 .............. 050171 ............... 398 .............. 861 .............. 1762 .............. 331 ............ 120139 .....
MyHMuMHaﬂbeI e 06p ................................. 1 9527 ............. 011 .............. 038 EUTTT 1 44 ............... 330 .............. 863 ............. 1 502 .............. 279 .............. 1 2 404 .....

®epepanbHble 06auraLun

03 183,33 0,21 0,19 1,54 2,87 5,57 13,13 2,51 693 146

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3navenue (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,75 -0,02 0,06 0,04 -0,10 -0,23 -0,29 -0,02 9576
1bIV|3LUeJ10H .......................................... 11812003 .............. 005 .............. 012 .............. 004 ............. 025 .............. 036 .............. 004 ............... 2297 .....
Zomamenou ........................................... 11028 ............. 001 .............. 008 .............. 003 .............. 019 ............. 034045 ............. 016 ............... 4696 .....
3mm3menou ........................................... 10416004 .............. 004002 .............. 001 ............... 004056 .............. 011 ............... 2583 .....

banku n OK 112,17 -0,00 0,04 0,09 0,27 0,23 0,41 0,33 3869

JHepreTuka 112,42 -0,01 0,09 0,18 -0,09 -0,30 0,40 -0,04 1191
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,19 -0,02 0,02 -0,03 -0,75 -0,29 -2,24 -0,74 49
®epepanbHble 06auraLun
03 115,36 0,06 -0,04 0,27 -0,38 -0,67 -0,36 -0,33 932

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[ropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,2 -8,8 -16,2 -18.1 -20,9 -11,2 -3,5 -28,0 1,6
1|,||7|3|_ueno|.| .......................................... 59 ................ 213 ............. _399 ............. 633_912_513 .............. 943 ............. _932 .................... 27
20y|3u_|ej'|0H ........................................... 8431_12 .............. 188 ............... _69154 ............... 183 ............. _118 .................... 15
3y||/|3|_|_|e]'|OH ........................................... 10602_5560 .............. 435_129 ............... 487 .............. 269 .................... 09

bankn n ©K 6,6 -22,8 -42,0 -67,4 -121,8 -104,6 -109,6 -126,7 1,7

OHepreTuka 73 11 -2,5 -7,3 94 2,6 -18,8 9,8 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,1 0,4 -7,0 -11,2 444 -42 284,1 46,7 2,0
®epepanbHble 06aUraLun
03 6,2 -2,4 -0,2 9,1 49 9,6 -8,2 43 43

*k 1 aHBaps 2007 roga
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOGAHWH 250 13.00 0.214 25.09.07 0.47 23.09.08 99.80 100.00 100.00 0.09 13.64 13.00

Baronmau 1 300 13.50 3.773 - 19.06.08 444 1.13 100.21 100.89 101.00 0.65 . . 206

o

3 anpens 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BaroHmatu 2 1000 11.00 3.104 18.06.08 15.12.10 1353 88.99 99.00 99.00 0.00 12.23 1.1

EBPP 01060 * 5000 5.28 0.680 - 12.05.10 1136 2.87 100.00 100.10 100.00 -0.14 - 5.38 . 3001 0

3 anpens 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
EBPP 0306n * 7500 5.48 0.285 07.09.11 1619 3.96 99.99 100.14 100.10 -0.04 5.47 3004 8470

JICP-MuB 01 2000 10.70 3.459 03.06.08 428 1.10 08.12.09 981 - 101.20 101.45 101.24 -0.24 . - 10.56 1194 0

3 anpens 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Jlykoitn3o6n 8000 7.10 2.120 08.12.11 1711 3.99 99.88 100.00 100.00 0.00 7.22 7.10 2251 129855

Mocaheprot 5000 7.54 0.269 15.09.09 900 2.28 13.09.11 1625 - 100.80 100.85 100.87 -0.08 . - 7.47 5044 70591

3 anpens 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MocaHepro2 5000 7.65 0.671 23.02.12 1792 4.16 18.02.16 3244 101.55 101.75 101.57 0.09 7.39 7.53 12148

MPBB-5 1000 9.69 4.035 03.09.07 154 0.41 29.04.09 758 1.86 100.21 100.70 100.34 0.40 9.07 8.99 9.65 10439 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MpomTp0106 1500 9.75 2.351 05.07.07 0.26 03.07.08 100.18 100.19 100.10 -0.15 9.45 9.74 10410 30030

CesKa6 02 1000 11.00 0.723 04.12.07 252 0.65 28.11.08 606 - 100.00 100.15 100.17 -0.03 117 - 10.98 40420 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
C3Tenek406 2000 8.10 0.399 08.12.11 1711 3.38 101.23 101.90 101.24 -0.13 7.96 8.00 50620

VpanCe3lin4 3000 9.99 4133 - 01.11.07 213 0.56 101.56 101.85 101.60 -0.19 - 7.25 . 6985 50888

3 anpens 2007 ropa 16



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
VYPCABaHkK 3 3000 9.60 3.051 04.06.09 1.96 101.20 101.60 101.20 -0.10 9.48

2000 10.40 2.963 16.12.08 629 1.57

10.97 - 10.44 5085 0
Nroro : 1610588 5656281

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

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

bawkopt406 8.02 0.396 13.09.07 0.45 100.35  100.59  100.42 -0.08 7.7 7.98 1042

Ap06n-04 1000 10.50 3.740 26.05.09 785 1.92 105.71 - 105.83 -0.09 7.42 9.92 36990 0

Nroro : 345800 1062213
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HKL.% 2 TloxoAHocTb, % 06bem caenok,

46001 3.900 10.09.2008 0.90 103.81 103.99 103.99 103.98 0.06 5.74 17157

46020 8.890 06.02.2036 12.81 101.42 102.38 102.26 102.34 -0.02 6.83 38790
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eWaAHARHL|IA ©H2EP

9 NONTOBOU 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 , 8,32 10,0 8,43

8,64

9kcnobaHk - - - - - - 50 10,86
NHOEKC: 100,0 7,53 100,0 8,01 100,0 8,03 100,0 8,83
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NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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NONITOBON PbIHOK

DAIGH

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

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

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu 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:

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

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (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) 777 29 64 po6. 234
www.region.ru

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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