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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex eBpo ynan HakaHyHe, HO BHOBb PacTeT C YTpa, C y4eTOM 3T0-
ro MOXHO 0XUJATb HEKOTOPOro 0cnabneHns Kypca pybns cerofHs. Ha pbiHke
MBK oxuaaem coxpaHeH!st CTaBOK Ha KOM(POPTHOM YPOBHE.

[lonroBoi pbiHOK

BO BTOPHMK Ha pbIHKE PyO6NeBbIX FOCYAAPCTBEHHbIX, KOPMOPATUBHBIX U MYHU-
umMnanbHbIX 06nuraynii npeobnazgana noNoX1TenbHas TeHAEHLNS B ABUKEHUN
LIeH Ha (DOHE MOBbILLIEHUS aKTUBHOCTU UHBECTOPOB.

Kpome TOro, BYepa COCTOANOCH pasmelleHne Bbinycka 34007 obnu-
rauuin fipocnasckoit 06nactu (Nepeblv TpaHW 2 mMapg. py6nen, cpok obpalle-
Hus — 3 roga). CtaBka nepBoro Kynoa 6bina yctaHosneHa B pasmepe 10,12%
rOL0BbIX, YTO COOTBETCTBOBA/O AOXOAHOCTM K MOralleHno Ha ypoBHe 8,2% ro-
J0BbIX. Mbl 0XXuaem pocra LeH 3Toin 6ymaryt Ha BTOPU4HOM PhIHKE.

CeroaHs cocTtouTcs pasmeleHne 4-ro Bbinycka obnauraumii banka
3eHuT (3 Mnpa. py6., cpok obpaweHus — 3 roga). Mbl OLeHMBaem cnpaseg-
NNBLIA YPOBEHb [OXOAHOCTU 06nurauuin 4-ro BbiMycka K rofoBOW odoepTe
Ha ypoBHe 8,55—8,60% roposbix (KynoH 8,37 -8,42% rofosbIx).

Toprosbie uaen

® Mokynatb obnauraumm 3 u 4 BobinyckoB r. HoBocubupcka.
Cnpaseanueas LeHa 3-ro Bbinycka — 110,55% 0T HOMUHana, 4-ro Bbinycka —
102,6-102,9% 0T HomMUHana.

® Tokynatb 2-it Bbinyck TMK, cnpaseanuBas JOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0O3 — 7,6% roposbix (100,25% HoMuHana).

® [lokynatb nocne Bbinnatbl KynoHa 3-it Beinyck «<XK® banka», cTas-
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% OT HOMMHa-
na. Hawm pekomeHpaumm — «nokynarb».

® Mokynatb 1-i Bbinyck «Pycb-baHka», cTaBka 3—6 KynoHOB MO KO-
Topomy 6bina yteepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUS
obnuraumii B8 KotuposanbHbli nuct ®b MMBE yposHs «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/MraLmini JaHHOIO 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.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHns AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA w YI1. Cnpasefnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KAK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.
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® 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 BbIpy4k MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUK COXPaHe-
HWUS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb A0 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoauke TK «PETVIOH») W 3Ha4nTeNbHbIM 06HEMOM BbIMYCKA
Mbl MO)XeM FOBOPUTbL O COOTBETCTBUN NEPBOro 06auraunoHHoro 3anma MO3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

Bo BTOpHUK 0dhuLmanbHbIn Kype fonnapa cHusuncs Ha 1,08 koneliku, cocTasuBs
25,9839 py6./gonnap. HaToprax ¢ pacyetamu «3aBTpa» Kypc 4osnapa CHU3uncs
Ha 0.74 konemnku. CymmapHbIi 06bem BUPXKEBbIX TOPTOB N0 aMEPUKAHCKON Ba-
ntoTe BbIpoc, coctasme nopsaka $1,901 mnpa. Ha pbiHke Forex nocne cHnKeHnst
eBPO 10 0TMeTKN $1,332 BHOBb HamMeTUnCs ero pocT. K Havany BantoTHbIX TOp-
OB Ha POCCUIICKOM PbIHKE eBPO TOProBascs Ha YPOBHE Bbille 0TMeTKM $1,334.

Ha pbiHke MBK B0 BTOpHMK Ha (hOHE BbICOKOW Py6IieBoil NUKBULHOC-
TW 1 Hayana HOBOTO MECALA CHUKEHUE MPOLEHTHbIX CTaBOK MPOAOMKUNIOCS.
OpHopHeBHblin MIACR no utoram Toprosoii ceccun coctasui 2,96% rogoBbIx
npoTuB 3,03% rofoBbIX HAKaHYHE.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B banke Poccuu Beipocnu, coctasus 6onee 843 mnpg. py6., npu 3ToM
canbo onepauuii Kom6aHKoOB M baHka Poccumn CroXunocb nonoXuTenbHbIM,
cocTaBuB +2,6 mnppg. pyoneit. Ha poiHke MBK Ha OTKpbITWE TOProB CTaBKM
Mo OLHOAHEBHbIM KpefuTam coctasnanu nopsaka 3,0% rofosbIx, U 04EBUIHO,
4TO MOXHO XJaTh UX AaNbHENLLEro CHUKeHNs Ha hOHe Ha4ana HoBOro mMecsua
11 BbICOKOIO YPOBHSA py6neBomn NUKBULHOCTU. Ha BaNOTHOM PbIHKE, 04EBUIHO,
MOXHO 0XWAaTb 0CrabnieHne Kypca py6ns 0THOCUTENIbHO 4ofiapa, y4uTbiBas
CUTYaLMIO HA MEXYHAPOHbIX PbIHKAX HAaKaHYHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

Bo BTOpHUK Ha pbIHKE PY0IeBbIX FOCYAAPCTBEHHbIX, KOPNOPATUBHLIX U MYHU-
umMnanbHbIX 06nuraynii npeobnazgana nonoXuTebHas TEHAEHLNSA B IBUKEHUN
LIeH Ha (DOHE MOBbILLEHUS aKTUBHOCTU UHBECTOPOB.

Kpome TOro, BYepa COCTOANOCH pasmelleHne Bbinycka 34007 obnu-
rauuin fipocnasckoit 06nactu (Nepeblv TpaHW 2 mMapg. py6nen, cpok obpalle-
Hus — 3 roga). CtaBka nepBoro KynoHa 6binia yctaHosneHa B pasmepe 10,12%
rOL0BbIX, YTO COOTBETCTBOBA/O AOXOAHOCTM K MOralleHnto Ha yposHe 8,2% ro-
[0BbIX. Mbl 0XXuaem pocra LeH 3Toin 6ymaryt Ha BTOPU4HOM PhIHKE.

CerofHs cocTonTCs pasmelleHune 4-ro Bbinycka obnuraumi baHka
3eHnT (3 mnpa. py6., cpok o6palleHns — 3 roga). Mel oLeHuBaem cripasej-
NNBLIA YPOBEHb [OXOAHOCTU 06nurauuii 4-ro BbiMycka K rofoBOW odoepTe
Ha ypoBHe 8,55—-8,60% rofoBsbIx (KynoH 8,37 —8,42% rofoBbIXx).

Ha pbiHke OD3 npeobnagana nonoxuTeNbHas TEHAEHUUS B BUXKE-
HWUK LeH (B cpepHem 0,07 n.n.) Ha choHe NoBbILLEHUA 06beMA CLENOK L0 2,266
mapg. py6. Mpy 3T0M LOXOAHOCTL CAMOro JONTOCPOYHOIO Bbinycka 46020 cHU-
3unacb Ha 1 6.n. 1o 6,82% rofoBbIx B pesynbrare pocta LeHsl Ha 0,09 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06NUraumMam BbIPOC MO CPABHEHUIO C NMPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0CHOBHOI ceccum ®b MMBB nopsgka 2,416 mnpa. py6., B PMC —
okosno 10,4 mnpg. py6. lMpu 3TOM Ha JON0 NoLeLleBeBLUnX Gymar NpuLioch
0Kono 38%. W3 oTaenbHbIX BbIMYCKOB MOXHO Bblgenutb: PCXB-2 (0kono
133,7 mnH. py6., -0,09 n.n.), Metpokommepu6aHk-2 (okono 120,5 mrH. pyé.,
+0,21 n.n.), XK® bank-3 (okono 104,8 mnH. py6., +0,1 n.n.), CtpoinTpaHclas-
1 (okono 93,6 mnH. py6., -0,04 n.n.). Kpome T0ro, B4epa Ha4anmcb BTOPUY-
Hble TOPru B KOTUPOBaNIbHOM nucte «B» ®b MMBbB ¢ obnuraumsmu Mardut
DUHaHC-2, pa3MelLLeHIe KOTOPbIX COCTOANOCH B NATHMLY, 30 MapTa. POCT LeHbl
B NepBbIi aeHb coctasus 0,3 n.n.
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Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboqum AHEM, COCTaBuB
0Kono 436 MmnH. py6. Ha ocHoBHOM ceccun @b MMBE v okono 2,43 mnpa.
py6. — B PIIC. Ha gonto nofelieseBLUnX 06nuralnii npuwnock okono 14%.
Hanbornblune 060poThl Obinn 3adpuKcuMposaHbl no obnurauuam: Mocksa-44
(okomo 95,9 mnH. py6., +0,13 n.n.), Moc.o6nacte-6 (0okono 64,6 mnH. pyé6.,
+0,03 n.n.), BopoHex.o6nacte-3 (0kono 37,5 miH. py6., +0,05 n.n.).

Ha pbiHke US Treasuries LeHbl HECKOMbKO CHW3WAKUCH MOCME CHU-
XKEHUS HanpPsHXKEHHOCTW B WMPAHO-OPUTAHCKOM KOH(NIMKTE U NOTPeBGHOCTb
B «3aLLUNTHbIX» aKTUBOB 0cnabna. [JoxogHocTb 10-1 NeTHMX o6nurauui Bbipoc-
fa 1 no utoram TOProBOro AHs cocrasuna nopsgka 4,666-4,67% rogosbix.
[oxoaHocTtb 30-n neTHUX eBpoobnurauun P® Bbipocsnia u cocTaBnsana nopsaka
5,65-5,66% romnoBbix, cnpaf k UST pacwupunca go 101 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 f0NNapa u pocT py6nesoil NMKBUAHOCTN B Pe3ynbTaTe aKTUB-
HOIi NpofaXu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCSA OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM 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».
«PeiTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OX0/0B, YIy4LLIEHUEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLleHem Josira U yny4yLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
[o noraweHns (15 masg 2007 r.), Lenecoo6pasHo CPaBHUTL JOXOAHOCTM 06pa-
warowmecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 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 PaMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T 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.

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Mertannypruyeckas Komnauus» (TMK) 6bina yTBepxzieHa B pasmepe 7,6%
ronosbix. CTaBku no 6-8 KynoHam NPuUPaBHMBAKOTCA K CTaBKE 5 KynoHa.
Takum o06pas3om, apdekTBHas AOXOLHOCTb K noraweHno TMK-2 no Homu-
HaNbHOI CTOMMOCTYU COCTaBUT 7,75% rofoBbIx (Aopauus — 1,81 roga). Tpetuin
BbIMYCK TOPryeTcs Ha ypoBHe 7,39% roaosbix npu gopauun 0,9 rofa. C yyetom
6onee [JIMHHOW [iopauuu BTOPOro BbiMycka Mbl OLEHUBAEM CMpaBeLSNBbIi
YPOBEHb €ro J0X0AHOCTYU B pa3mepe nopagka 7,6% rofosbIx, 4TO COOTBETCTBY-
et ueHe 100,25% 0T HoMUHana. Hawa pekomMeHaaLUms — nokynatb.
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TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %

0d3 46005 0.23
060346018015 ..................................
0®346002011 ..................................
0®325060011 ..................................
060326198012 ..................................
0®327025008 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Bonrorp 02 1.40
KOMI/I7306087 ..................................
Boponem062084 ..................................
KOMI/I6506029 ..................................
Ml'op4706025 ..................................
Bonrorp061008 ...............
VGJA200606012 ...............
SIKyT0606015 ...............
Hoscm606n2015 ...............
Hoscm6306025 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %
[13-®uH -1 1.09
. TDI‘IKHM ra2 ....................... 0 9 2 ..................................
. PycTeKcZ ......................... 0 64 ..................................
. ﬂMLLEHTPom .................... 055 ..................................
lVIapTaCDVIH1 ...................... 054 ..................................
MarHeSVIT1071 ...............
BarOHmam1080 ...............
PyccHeq)T|>1087 ...............
Hacmma3K1091 ...............
MapTa(DVIH3104 ...............

Weroyunk: MMBB.

® CornacHo coobueHnto «XK® baHka», ctaBka 7—12 KynoHOB
no ob6nurauuam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rofoBbIx.
Takum 06pa3om, apeKkTMBHAA LOXOLHOCTb K 1,5 neTHeil odpepte No HOMM-
Ha/IbHOW LieHe Nochfe BbIX0A4a Ha TOpru nocne KyrnoHa coctasut 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHUS 06nuraunii B KoTuposanbHbil nuct ®6 MMBB
YpOBHA «A1» Mbl OLEHMBAEM NPUBNEKATENbHOCTb LIEHHON GymMaru ¢ HOBbIMU
napameTpami Kak [0CTAaTOMHO BbICOKYK. Y4uUTbIBas YPOBEHb CTaBOK M0 06-
nuraunsm ypoBHsa «Al» MOXHO 0XuaTb CHUXKEHWE [OXOAHOCTU 06Nuraunii
[AHHOTO BbINycka 40 ypoBHA nopsagka 9,1-9,2% rofoBbiX, YTO COOTBETCTBYET
ueHe 100,75-100,9% oT HOMMHana. Halum pekoMeHaaLmm — «moKynatb».

® CornacHo coobuieHuto «Pycb-baHka», ctaBka 3—6 KynoHoB 1o 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(DDEKTUBHAA [OXOAHOCTb K MoraiieHuto obnuraumin 1-ro
Bbinycka cocTaBnseT 9,67% rogoBbix. G y4eTOM BXOXAEHUS 06nMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHUBaEM CrpaBenin-
Bblil YPOBEHb AOXOLHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MOpsiAka
9,1-9,2% roposbix, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® Arpuka MI: Hy o4eHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6toTHOro Bbinycka OAOQ
«Arpuka [lMpoayktel Mutanus». [JOXoOHOCTb K 0ChepTe B HACTOALLEE BPems
cocTasnset nopsgka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G y4etom
BbICOKMX TEMMOB pOCTa OU3HECA, Yy4LlleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYUTAeM, 4TO obnurauyuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHui ms-
conepepa6atbiBatolieit otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbIv cnpag obnuraunii Arpuka K obnuraumsam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopagka 130—-140 6.n. npotus
TekyLux 275 6.0., 470 COOTBETCTBYET foxonHoctu K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEro YPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHON KOHCONUANPOBAHHON OTYETHOCTHU, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TekyLWuUi rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® Mo ntoram 9 mecsues 2006 r. lpynna O03HA geMoHCTPUPYET NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmogy 2005 r.), npu co-
XpaHeHUU BbICOKUX TeMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA n 4nc-
TOW Npu6bInu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: JONIf COOCTBEHHOIO Kanurana
B aKTMBax coctaBnset 43%. YpoBeHb [JONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTolit gonr/EBITDA cocTaBnser MeHee efnHuLbl. B Le-
NIOM MOXXHO OTMETUTb, 4TO (PMHAHCOBbLIE NMOKa3aTenu no utoram 3-ro Keapra-
N2 NPaKTUYECKM NOJTHOCTbIO YKNaAbIBAIOTCA B pamMkax nporHo3a Ha 2006 rof.
Mbl oLeHNBaeMm «CrnpaBeannByt0» CTaBKy 3 heKTUBHO LOXOAHOCTM K rOL0BON
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemMoHCTpUpYeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipy4ka KOMMaHUN YBeNM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecmMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOB/IEHHOE NEPEHOCOM HaCTW PEMOHTHbIX PaboT, NpousoLLes-
LUWX B NEPBOM KBapTasie B CBA3U C aHOMarnbHbIMIU MOP0O3amu, Ha 6051ee No3aHue
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MuHuH-7

[asnpom-34

W3meHeHue ueHbl, %

0.63

0.33

0.15

0.13
-0.23
-0.23
-0.25
-0.28
-0.39

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 25059

0?3 46018

06opor, Tbic. py6.

538617

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic.

pyé.

Mrop47-06 1032 1703357
Mrop4406 ............................. 95883159355 ......
Mocoénss ............................. 64587 ............ 56401 .......
HM)Krop06n3 ............................ 3078 UTR 102500 ......
. M r0p4106 ............................. 26962 ............ 5931 7 .......
Moc06n53 .............................. 1361 ............. 77661 .......
. M r0p3906 .............................. 3642 ............ 54975 .......
BopoHe)K 0 63 ........................... 37470 ............ 10695 .......
KO Ml/|65 . 06 ............................. 6993 ............ 28402 .......
M0006n3515707 ............ 15292 .......
Uctoynnk: MMBB.

CPOKN HaxoamTCs Ha ypoBHe 35%. [lonroByto Harpy3ky KOMMNaHMn MOXHO OXa-
PaKTepU30BaTh KaK HE3HAYUTENbHYI0. AHHYaNIM3MPOBAHHbIV NoKa3aTenb Jonr/
EBITDA no ntoram aesstn mecsaues coctasnsn scero 0,8x; npoueHTHbIe pac-
xofbl 48-mu kpaTHO nokpbiBatoTca EBITDA. [lononHUTENbHbIA NPUPOCT BbIpYY-
kn MO3JCK B cnegytoLem rofly 3a cyet Tapuda 3a NoAKN0YEHNE OLIEHBAETCS
B 26 MyIpA. py6., YTO NpU YCIOBUM COXPaHEHWUS MPOrHO3HbIX TEMMOB POCTA N03-
BOJIUT KOMMAHWK YBESIMYUTb COBOKYMHbINA NoKasatens o 55-60 mnpa. pyoé.
Bkyne ¢ BbICOKIM KpeauTHbIM penTuHrom («AA» no metoauke TK «PETIOH»)
W 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmManbHbIM 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 6.1.; peKoOMeHAaLns — «noKynarb».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
PXX[1-0606n 24832 645899

. P>K£|0506n ............................ R e
B T e
o ryﬂﬂ g O e
. J'IyKounSoﬁn ............................ e T
HeTp0K0M62120467 .......... S
. J'IyKovm406n ............................ G R
. MocsHeprm ............................ B s
I’vmpoOI'K s T
S T

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

061Lmit 214,01 0,06 0,46 1,72 4,67 8,84 17,90 4,25 817 430
1|,||7|3|_ueno|.| .......................................... 20242 ............. 010 .............. 043151 ............... 359 .............. 680 ............. 1475 .............. 339 ............ 223030 .....
20y|3u_|ej'|0H ........................................... 21232 ............. 005 .............. 043164 ............... i 34 .............. 836 ............. ; 714 .............. 386 ............ 336428 .....
3y||/|3|_|_|e]'|OH ........................................... 21956 ............. 004 .............. 051195 ............... 58911 19 ............. 2151 .............. 548 ............ 257972 .....

bankn n ©K 198,09 0,08 0,45 1,57 4,59 8,27 16,27 4,22 210837

JHepreTuka 185,18 0,03 0,54 1,51 3,50 6,64 14,65 3,17 64 000

MyHuumMnanbHble 06aurawum

061Lmit 205,05 0,14 0,76 1,74 3,69 7,62 15,20 3,19 223207
Mocxsa ................................................. 18854 ............. 016 .............. 094176 ............... 352 .............. 694 ............. 1330 .............. 31791920 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23437 ............. 012 .............. 0641 83 ............... 4 10 .............. 865 ............. 1776 .............. 343 ............ 118870 .....
IVIyHVILI,VIrIaﬂbeIeOﬁp ................................. 19550 ............. 022 .............. 083167 ............... 353 .............. 887 ............. 1655 .............. 301 .............. 1 2418 .....

®epepanbHble 06auraLun

03 183,48 0,14 0,32 1,69 3,02 571 13,28 2,66 693 699

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Hayenue (WM. py6)

LIEHOBbIE NUHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 112,76 0,00 0,05 0,04 -0,09 -0,21 -0,27 -0,02 11 354
1|,| V|3LUEJ10H .......................................... 11 816 ............. 003 .............. 009 .............. 015 .............. 000 ............. 016 .............. 041 .............. 007 ............... 3 780 .....
Zomamenou ........................................... 11028000 .............. 004 .............. 003 .............. 019 ............. 033045 ............. 016 ............... 4971 .....
3mm3menou ........................................... 10415001 .............. 003003 .............. 003 .............. 002053 .............. 010 ............... 2603 .....

batkn n ©K 112,19 0,02 0,08 0,11 0,29 0,24 0,44 0,35 2959

JHepreTuka 112,41 -0,01 0,17 0,17 -0,10 -0,25 0,39 -0,05 1456
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,29 0,10 0,28 0,07 -0,65 -0,15 -1,24 -0,64 56
®epepanbHble 06auraLun
03 115,43 0,07 0,04 0,34 -0,31 -0,59 -0,21 -0,26 2232

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3navenne Niopauus, ner
1 Hepens [CEE] nonropa

WHAEKCHI AOXOAHOCTI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 8,2 -5,1 -22,3 -23,2 -26,0 -14,9 -121 -33,1 1,6
1bIV|3LUeJ10H .......................................... 57 ................ 165 ............. 535 ............. 798 ............ 107768610941097 .................... 27
Zomamenou ........................................... 84 .................. 0155 .............. 189 ............... 68168 ............... 153 ............. 116 .................... 15
3mm3menou ........................................... 106 ................ 076153 .............. 441 ............... 91 ............... 321 ............... 276 .................... 09

banku n OK 6,4 -16,1 -60,5 -83,6 -137,9 -115,9 -141,0 -141,8 1,7

OHepreTuka 73 -1,7 -7,7 -9,0 -111 -2,6 -18,9 -115 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,0 -4,9 -25,7 -16,1 39,5 11,7 31,5 41,8 2,0

®epepanbHble 06aUraLun
03 6,2 -2,4 -3,0 -11,5 25 55 -11,8 1,9 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 0.249 25.09.07 0.47 23.09.08 99.85 99.98 99.85 -0.15 14.00 13.02

BKM-®un106 1000 9.75 3.152 - 04.06.08 428 1.10 99.36 99.99 99.55 0.15 - 10.40 . 1356 0

4 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,
BnrTnkBT-3 2300 8.50 2,771 30.11.10 1337 2.37 102.90 103.97 103.12 -0.08 8.24

KK-®uHanci 1000 14.00 0.460 20.12.07 261 0.69 24.12.09 996 - 100.00 100.20 100.00 0.00 14.74 - 14.00 500 0

4 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,
3eHuT 2060 2000 8.39 1.080 16.02.09 1.76 99.95 100.07 99.91 -0.14 839 63942

JTI0KOBaHk 2 500 10.65 2.188 - 22.04.08 385 0.99 99.80 100.30 100.30 0.10 - 10.75 10.61 1 0

4 anpens 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
JIOMO 03 1000 12.50 0.479 14.03.08 0.92 05.09.09 100.50 100.65 100.60 -0.03 12.15 12.42 18201

MOWA 02 3000 7.99 0.569 19.12.07 260 0.43 07.09.11 1618 2.99 - - 100.95 -0.05 6.66 7.78 . 1 0

4 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,
MOWTK-01 3000 9.00 0.104 26.09.09 1.72 100.11 100.45 100.40 0.20 8.95 8.96

MK-506 1120 10.20 1174 22.05.07 49 0.13 20.05.08 413 - 100.13 100.20 100.16 0.02 9.24 - 10.18 18028 0

4 anpens 2007 ropa 14



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,
MpoTtek®uH1 5000 8.90 3.560 04.11.09 2.29 02.11.11 1674 99.00 99.85 99.50 -0.01 8.94 66416

Cu6Tnk-606 2000 7.85 0.258 18.09.08 537 1.41 16.09.10 1262 - 100.25 100.60 100.50 0.15 7.62 - 7.81 5025 15072

4 anpens 2007 ropa 15



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,
CUBYPXonal 1500 7.70 3.059 05.11.09 2.33 01.11.12 2039 100.20 100.40 100.25 -0.15 7.73 768 31077 0

®CK E3C-03 7000 710 2120 - 12.12.08 619 1.60 100.31 100.38 100.33 0.02 - 7.00 . 2 80275

4 anpens 2007 ropa 16



NONITOBON PbIHOK

FPYMMNA KOMMAHNIA
pQFMQH YA AHARHL|IA @H2EP

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
®CK E3C-04 6000 7.30 3.460 06.10.11 1647 3.79 100.35 100.40 100.35 -0.03 7.34 7.27 4014

t0Taiip-® 03 2000 10.40 2.992 16.12.08 628 1.56 14.12.10 1351 - 99.55 99.75 99.60 0.07 10.93 - 10.44 697 0

Wroro : 2414175 8587085

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

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

IMUTEHT O6em, Kynon, % | HKL, %
MJTH. py6. aropauws,
para e K norau. TeKywas | GupxeBoi

balkopT506 1000 8.02 3.208 04.11.09 2.32 102.73 10295 102.85 0.25 6.91 7.79 7199

Ap06n-06 2000 8.50 3.749 19.04.11 1477 2.55 98.75 98.95 98.81 0.10 7.99 8.60 9941 0

Nroro : 436085 2364418

4 anpens 2007 roga 18



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 3.290 13.06.2007 0.19 100.16 100.16 100.16 100.16 -0.08 5.25 200323

46020 9.080 06.02.2036 12.81 102.36 102.45 102.43 102.44 0.09 6.82 139853

4 anpens 2007 roga 19



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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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

DAIGH

KpuBble goxoaHocTy
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[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

DAIGH

KpuBble goxoaHocTy

EWAAHERHBIA @A2EP
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

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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