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1,3606

0,0%
-0,3%

-0,4%
0,2%

PbIHKkM KanuTana

UST2YR
UST5YR
UST10YR
UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

4,68%
4,60%
4,69%
4,85%
5,26%
4,29%

-0,09%
-0,09%
-0,08%
-0,09%
-0,04%
-0,01%

-0,06%
-0,07%
-0,07%
-0,07%
0,00%
0,03%

Wupekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,53
112,10
112,92

0,02
-0,16
0,06

-0,02
-0,29
0,18
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BantoTHbIi 1 AEHEXHbIii PbIHOK
CerofiHs Mbl He XXeM pe3kux konebaHui Kypca pyons, y4nTbiBas HeOHO3HaY-
HYH0 CUTYaLM0 HA PbIHKE FOrex n KOpoTKyto paboyyro HeLento.

[lonroso# pbiHOK
B cy660TY Ha pbiHKe py6sieBbIX 06Uraunii euHON TEHAEHUMN B BVXEHUN LieH
He Habiaanoch NPy Pe3KOM COKPALLIEHN TOPrOBOM aKTUBHOCTU.

Toprosbie uaen

® Tlokynatb o6nuraumm OTFK-5 (7,64% rogoBbIX, Atopauns —
2,27 ropa), KoTopble Ha (hOHEe pe3ynbTaToB BYepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopauns 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CuUsibHoe KpeauTHOe KayecTBO
amuteHTa. 10 HaWMM OUeHKam, CNpaBeannBbIA YPOBEHb LOXOLHOCTU COCTaB-
nsert nopagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® okynatb Bekcens baHka «Cnypr», CHIDKEHNE AOXOAHOCTU KOTO-
PbIX Mbl 0XMLaeM Ha hOHe NPUCBOEHMS areHTCTBOM Fitch Ratings emy peiTun-
ra no MexayHapoJHoil LiKane Ha ypoBHe «B-» (B mMuHyc) ¢ nporHosom «cra-
6UnbHbIN». TeKyLwmMid ypoBeHb CTaBoK no Bekcenam — 10-10,6% rofosbIx Ha
CPOK 3—6 mecsaLeB.

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06auraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) octaioTCsl HEA0OLEHEHHBIMI OTHOCUTENTbHO
Apyrux o6nurauuin permnoHoB ¢ CONOCTaBUMbIMU GHOKETHBIMM MOKa3aTensMu
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuMan pocra obnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMWHAna, 410 COOTBETCTBYET [0-
XOAHOCTU K norawleHunto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NPUCBOEH-
HOro areHtcteom Fitch Ratings A0Nnrocpo4HOro pemtiHra no MexayHapopm-
HOW WKane Ha ypoBHe «BB», cnpasennueas AOXOAHOCTb o6nurauyuii obnac-
TV BOMKHA COCTaBNATbL Nopsaka 7,7—7,8% rofoBbIX (MOTEHLMAN POCTA LiEgHbI
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMIO-®uHanc. CripasefinBbliit
cnpaja k obpatarowmmes o6nuraumam YMI0-1 cocTaBnsieT no Hallemy MHEHI0
nopsaka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBO LJOXOAHOCTU K odhep-
Te KIMMO-®uHaxc-1 Ha yposHe 8,9—9,0% rogosbix (ueHa — 100,65-100,77%
0T HOMUHANA ).

® Tlokynatb o6bnuraumu 2 Bbinycka Kokc. CnpaBeanumebiil Cnpajg
K o6paliatolyumes obnuraumam 1-ro Bbimycka COCTaBMSAET, N0 HALIEMY MHe-
Huto, nopsagka 10—15 6.n., 4TO C Y4ETOM CHUXKEHWS CTaBOK MO MEpBOMY Bbl-
MycKy COOTBETCTBYET CMpaBefiMBON LOXOLHOCTU K ochepTe KoKCc-2 Ha ypoBHe
8,65—-8,70% roposbix (LeHa — 100,47-100,58% ot HOMUMHanA ).

® T[lokynatb obnuraumm 3 n 4 BbinyckoB r. Hosocubupcka. Cnpa-
BeanmBas LeHa 3-ro Bbinycka — 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6-102,9% 0T HOMUHana.
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® lokynatb 3-it Bbinyck «XK® baHka», ctaBka 7—12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KotuposanbHbli ucT ®6 MMBE ypoBHs «Al» Mbl 0Xu-
[AeM CHVDKEHWUS [OXOAHOCTM o6nurauui faHHoro Bbinycka go 9,1-9,2%
rofoBblx, 410 cooTBercTByeT ueHe 100,75-100,90% ot HoMmuHana.
Halim pekomeHgauum — «nokynarb».

® Tlokynatb Arpuka MM, 1. CnpasefnuBbIi cNpaj 06nuraumnin Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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JKOHOMMWKA

Hanbornee WHTEPECHLIMU 3KOHOMWUYECKUMMW [LAaHHbIMU, ONy6INKOBAHHLIMM
Ha MpasjHuKax, crana nyoénukauua MHLEKCa NpPOU3BOLCTBEHHON aKTUBHOCTM
ISM 3a anpenb. HecmMOTpS Ha CHWXEHWE NPOU3BOACTBEHHON aKTUBHOCTH
B PSAe PErMoHOB (CTaTucTKa ny6nmnKoBanach paHee), nokasaresib COBOKYMHON
ONHAMUKIA NPOU3BOLCTBEHHOrO CEKTOPA MPOAEMOHCTPUPOBAN HEOXUAAHHBIN
pocT — 54,7 nyHkTOB NpoTuB 50,9 N. B NpeplayLem nepuoge.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cy660Ty ochuumanbHbIii Kypc fonnapa Bbipoc Ha 5,9 Koneriku, cOCTaBUB
25,6851 py6./nonnap. Ha toprax ¢ pacyeramu «3aBTpa» Kypc Aosinapa 0THO-
CUTENbHO py6ns BbIPOC BCero Ha 2,98 koneiku. CymmapHblil 06beM 6upe-
BbIX TOProB N0 aMepUKaHCKOW BasllOTe Pe3KO CHWU3WNCS U COCTaBWUM MOpsaka
$617 mnH. Ha pbiHke Forex mpomomkunack nnaBHas TeHAEHUMS MOBbILIEHUS
Kypca eBpOMeicKon BaNlOTbl — BYepa, Nepes BbIXOAOM 60SIee CUMbHbIX Yem
0XWAANOCh AAHHBIX MO UHAEKCY NPOM3BOACTBEHHONM akTuBHOCTM B GLLIA, napa
eBpO/aosiiap JOCTMra HOBOro Makcumyma 1,3685.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccun HECKOMbKO CHU3WIIUCH, COCTaBWB OKonlo 989 mnpp.
py6., Npn 3TOM CcaNbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoXxunoch no-
noxutensHoiM, coctasus 106,4 mnpg. pyoneit. Ha peiike MBK Ha oTKpbITUM
TOProB CTaBKM MO OLHOLHEBHbIM Kpeautam coctasnanu nopagka 3,0-3,85%
rof0BbIX. Ha BaNtOTHOM pbiHKe, 04€BUAHO, MOXHO 0XWAaTb HEMTPanbHOW Au-
HaAMUKN Kypca pyons OTHOCUTENbHO [0Mnapa, y4uTbiBas CUTYaUUi0 Ha PbIHKe
Forex 1 KOpoTKyH0 paboyyto HeLlento.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B cy660TY Ha pbiHKe py6sieBbIX 06Uraunii eUHON TEHAEHLUMN B BVXXEHUN LieH
He Hablanoch NPy COKPALLEHM TOProBon aKTUBHOCTH.

Ha pbiHke OP3 06bem CAeNoK CHU3MCS BABOE [0 Nopsaka 534 miH.
py6. Ha hOHe pa3HOHanpaBneHHoI AnHamuku. LieHa kopoTkoit 0®3-46001 Bbl-
pocna Ha 0,02 n.n., ueHa camoro AnnHHOro Bbinycka 0P3-46020 yBennyunach
Ha 0,01 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06NMUraunaM NPAKTUYECKN He U3MEHUIICA MO CPABHEHUIO C NPenbIayLLm
TOProBbIM HEM, COCTaBWB Ha 0CHOBHOI ceccun @b MMBbB nopsaka 2,5 mnpa,.
py6., B PMC — okono 12,2 mnpa. py6. Cpean oTaenbHbIX Hanbonee akTMBHO
TOPryembIxX BbIMyCKOB MOXHO OTMEeTUTb: Poccenbxo3b-3 (CymmapHblii 060poT
6onee 900 mnH. py6.), a3npom-9 (okono 600 mnH. py6., 0,11 n.n.), Jlykonn-4
(okono 510 mrH. py6., 0,42 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB PE3KO CHWU3WIICA MO CPaBHEHWIO C MPeabIayLLUM paboyum LHeM,
cOCTaBNB 0K0M0 383 MJH. py6. Ha ocHoBHO ceccun @b MMBE 1 okono 817
MJH. py6. — B PTIC. Han6onbLunii 060poT 6bIn 3apuKCUpOBaH No 06aurauusim
Moc.o6nactu-7 (cymmapHo nopsgka 360 miH. py6.).

Ha pbiHke US Treasuries o6nuraumm cnabo oTpearnpoBanm Ha nyonu-
Kauuio Makpo3IKOHOMUYECKON CTaTUCTUKK. [loxoaHocTb 10-neTHUX obnurauun

2 mast 2007 roga



TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ®H2EP

DAIGH

~— EUR/USD —— RUR/USD TOM

1,37 1 r 26,6
1,36 1 r 26,5
1,35 1 - 26,4
1,34 1 - 26,3

o [an}

5 1,33 1 r 26,2 5

51,32 A - 261 S

w [a=4
1,31 - 26,0
1,30 1 259
1,29 1 - 258
1,28 T 25,7

nek06 map.07

Bantotbl.

McToyHuk: Reuters, TK «PETIOH».

125 1

120

115 4

110 1

105 A

100 A

95 4

90 A

H+——T"T—"—T """ T T T T T T T T T T T T
8888888888888888855555555555
S5 55sac:c588555222888888ee
FLEE PR NN R

Poccna30-UST30

VcTo4Huk: Reuters.

= TeKyLL|a == [IeHb Ha3a]] —— He[eNd Hasaa

5,00% 1

490%

4,80%

470%

4,60%

4,50% T T T T T T T 1

0 2 4 6 8 10 12 14 16

[iopauws, net

Kpusas goxogHoctn US Treasuries.
McTouHuk: Reuters.

no MTOram TOProBOr0 [HA HE3HAYUTENbHO CHWU3WNACh WM COCTaBWUna nopsaka
4,64% roposbIx. [JoxoaHocTb 30-neTHMx espoobnuraumm PO He u3meHunach
1 cocTaBuna nopsaka 5,64 rogosbix, cnpag k UST pacwmpuncsa go 99,9 6.n.

Bbixoa B nocnegHee BPEMS NPOTMBOPEYMBBLIX AAHHbLIX, CBUAETENb-
CTBYHOLUUX O HECTAOMNLHOCTH 3KOHOMMKM B CLUA M MEHSAOWMX OXMAAHUS
MHBECTOPOB OTHOCUTENIbHO fAanbHeillieil MOHeTapHoi nonutuku ®PC B Teky-
Lem rofy, NPUBOAUT K NOCTOAHHOW CMEHe TPpeHAa Ha pbiHke UST u coxpaHe-
HUK GOKOBOro ABWXEHMS B LeoM. Takum 06pa3om, AOCTaTOYHO HEHTPaANbHBINA
BHELWHWA (OH M BnaronpuATHbIA BHYTPEHHUIA (hOH (VKpennenue pyébns oTHo-
CUTENbHO fonnapa, pocT py6neBod NUKBUAHOCTH W KOMGIOPTHLIA YpOBEHDb
cTaBoK Ha pbiHke MBK) — ocTaroTcs OCHOBHbIMM (hakTopamu, (hopmupyto-
LUMMKU KOHBIOHKTYPY Ha pbiHKe py6neBbiX 06nurauuit B KpaTKOCPOUHOW nepe-
nektuee. Kpome T0ro, TpagULMOHHbIH «MaiCKUA» OTAbIX B NEPBOi NONOBUHE
3TOr0 Mecfila MOXET YBEUYUTb CAPOC HAa 06/AMUraLum Ha BTOPUYHOM PbIHKE,
YTO TaKXe MOXET NMOAAepKaTb NOBbIlATENbHbIA LLEHOBOW TPEHT B Gmxail-
LUKE OHK.

TOPrOBbIE NAEN

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KoTopble Ha OHe pe3ynbTaToB BYepaliHero pasmeluenns OrK-6 (7,7%
rofOBbIX, Aopaums 2,75 rofa), BbIMSAAT HeOOLEHEHHbIMY, YHUTbIBAA 6onee
KOPOTKWIA CPOK [0 NOraLieHus 1 60ee CunbHOe KPeaUTHOE Ka4eCTBO SMUTEH-
T1a. N0 HalwmMMm oueHKam, cnpaBeinnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNA).

® B HacToAwWwmMin MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNONA Hepene, TOPryoTCH Npu LOXOLHOC-
™ 8,14% roposbix (goopauns — 3,08 roga). B Toxe Bpems o6nurauyuu
Kanyxckor o6actv TopryroTcs npu goxogHoctu 8,05% rogossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rke-
Tbl, JONA COOCTBEHHbIX JOX0J0B Y Pecny6nuku HeckonbKo Boliwe (0,77% npo-
1B 0,74%), a mecpuumt 610KeTa Hike. Kpome TOro, JoIroBast Harpy3ka HIxe,
yem y Kanyxckon o6nactm — no gaHHeiM MuHduna PO no utoram 2006 r.
23,2% un 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet pertuHr ot areHtcTsa Fitch Ha ypoBHe B+ CO MO3UTUBHbLIM
nporHo3om, Kanyxckas 06/1acTb B HAaCTOSLLMIA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takxke HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii permoHOB C aHaNOrMYHbIM KPeLUTHbIM PERTUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM BroKeTa (Hanpumep, pkyTckas 06nacts).
Mb! oueHMBaeM noTeHuman pocta obnuraumii B pasmepe nopsgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K noratieHunto 8,04%
rofoBbIX. PeKkoMeHayem — «noKynatb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHOM 1 HALWOHANbHO BantoTe «BB» 1 kpart-
KOCPOYHbIV PEATUHT B UHOCTPAHHOM BasitoTe «B». TakKe areHTCTBO NPUCBOU-
110 06/1aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCPOYHbIM PenTUHTaM — «GTabusibHbIN». PeiTuHru oTpa-
XKaI0T OTHOCUTENIbHO HEeBO0SbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obnactu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYI0
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOrO GHO[KETA, a TAKXKE KPaTKOCPOYHbIW XapakTep CYLLECTBYHOLLEN
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TOP-5 u3menenve uekbl 003 3a0/KEHHOCTU. B TO Xe BPems PeiTUHIY Y4UTbIBAIOT 3HA4YNTENLHOE YBENU-
YEHWe HanoroBbIX AOXOLOB 06MACTW, BLICOKYID OMEPALMOHHYIO M TEKYLLYI
@320 02 MapXy, CHUKEHWE JONTOBOV Harpy3Ki 1 BLICOKOE KaYecTBO yrpasneHns 61o-
00826198 XKETOM, — TOBOPUNOCL B MPECC-penu3e areHTcTsa. MporHos «CTabunbHbli»
00846001 oTpaxaeT oxuaauna Fitch, 4T0 3KOHOMUYECKNIA POCT MPOLOIMKIAT NOALEPXKM-
0esd46020 00T BaTb YBENMYEHWe HaNoroBbIX AOXOAOB, M 3TO MO3BOMUT 06MacTh ewe Gonee
besaeoty o000 3aKpenuTb XOpOLUME MOKa3aTenu MCMonHeHus 6iomketa. Hawa pexomenpa-
OO8A6018 000 uMs — «NoKynaTb» 06nurauuu NMexHseHckoit 06nactu. C y4eTOM NPUCBOEHHOO
003 46014 -0.06 arentcTeom Fitch Ratings 4ONrOCPOYHOr0 PeiTUHra, [JOXOAHOCTU OCTaNbHbIX
cto4rmk: MIVBE. o6nuraumnii cyobektoB P® ¢ aHanorMyHbIM YpOBHEM PEATUHrA, OTHOCUTEb-

HO HEBbICOKOW NMKBUAHOCTLIO (B Culy Hebosblioro 3anma — 800 MnH. py6.)
1 06paLleHuns Gymar BHe KOTUPOBaNbHbIX CMIUCKOB, Mbl OLiEHWBAEM CrpaBesin-

TOP-5 u3meHeHue Lebl MyHHuMnanbHbie BYH AOXOAHOCTb 06nuraunii 06nacTu Ha ypoBHe nopsaka 7,7 —7,8% rofoBbIx
(noTeHuman pocra LeHbl okoso 0,5 n.n. go 103,5% 0T HOMUHANA).
Mrop41-06 1.01 ® 10 anpens OCOP 3apermctpupoBana oT4eT 06 MTOrax Bbinycka

o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®uHaHe. Mpu pasmelie-
HuKM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MU 33 NEPBUYHOE PasMeLLieHne CNpaBeannBbIi CNP3L COCTABMAET MO HaLlemy
MHeHuo nopagka 60—70 6.n. (noLpo6Hee CM. Haw KommeHTapuid B MoHuTope
nepBuYHOro poiHka 0T 19 mapta 2007 r.). C y4eTOM 3TOr0 U CHKEHUS [0X0[-
HocTn YMIIO cnpaseanusyto [OXOAHOCTb K odoepTe KIMMO-®uHaHc-1 Mbl oLe-
HuBaem Ha yposHe 8,9-9,0% rogosbix (ueHa — 100,65-100,77% 0T HOMUHA-

: na). Hawa pekomeHgauus — nokynatb o6nuraumm 1 Bbinycka KMIMO-®uHaHc.
Moc.06n.78 : ® 10 anpens ®CDOP 3apernctpupoBana oT4eT 06 UTOrax BbiMycka
Vcto4rmk: MIVBE. 06n1raLmoHHoro 3anma 2-ro Boinycka Koke. [Mpn pasmeLleHuy cnpag K 065u-
rauusm 1-ro Bbinycka amuteHTa coctasnsan nopsaka 20 6.n., 6e3 yyeta npemumn
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIid CNP3J COCTABAET MO HALIeMy MHe-

TOP-5 n3meHeHue uexbl Kopnopatushbie Huto nopsaka 10—15 6.1. (Noapo6Hee ¢M. Hall KoMmeHTapui B MoHuTope nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHKEHNS JOXOAHOC-
panomaw-1 800 ! 1-r0 BbINYCKA CNpaBeLsIMBYIO JOX0AHOCTb K 0dpepTe KOKC-2 Mbl OLEHUBaeM
Pyeteke2 S Ha yposHe 8,65-8,7% romosblx (ueHa— 100,47-100,58% 0T HoMUHana).
ondpCn2 2 Halua pekomeHgaums — nokynatb 06auraumn 2 Bbinycka Koke.

Mapra®uw 1 2 ® Standard & Poor’'s noBbICHI0 [ONTOCPOYHBIA KPEAUTHbIA PERTUHT
(ABTOBASOG 100 r. HoBocuéupcka ¢ «B» 10 «B+», a Takke PelTUHI N0 HALMOHANBHOI LLKa-
Menerom ne — ¢ «ruA» [0 «ruA+». NPOrHO3 N3MeHeHNs peiiTuHra — «M03NUTUBHBIN».
MIDEKC 01 202 «PeMTUHII 6bINN NOBbILLEHbI B CBA3W C POCTOM [10X00B, YNY4LLIEHNEM (DUHAH-
MacmowadKi O COBbIX NOKa3arese, COKpaLLeHnemM [0NIra i YNYYLLEHNEM ero CTPYKTYpbl», —
TepHa® 02 8 oTMeyanocb B npecc-penuse Standard & Poor’s. AHanoruyHble peiTMHM

ADKK 706 114 C MO3UTUBHBLIM MPOrHO30M WUMET KpacHOAapckuii Kpail v JleHUHrpaackas

cTo4rmk: MVIBB. o6nactb. YunuTbiBas 410 o6nuMraumu KpacHomapckoro Kpas MMET 04YeHb

KOpPOTKWiA Cpok A0 norawenus (15 mas 2007 r.), LenecoobpasHo CPaBHUTH
JoxofHoctu o6patiatoimecs obnurayuu r. Hoocuébupcka (3 u 4 Bbinyc-
Kn — 7,42% n 8,16% roposbix ¢ Aropaumen 2,04 v 2,87 roga) ¢ obnurauu-
amu JleHuHrpagckoid obnact (2 u 3 Bbinyckun — 7,47 n 7,61% ronosbix
c gropauver 2,99 n 5,35 roga). Hawa pekomeHgauus — nokynarb o6nuralum
3 11 4 BbINYCKOB ropofia B pamMKax CyXXeHUs nx Cnpafa K «Kpueon» JOXOLHOCTH
NeHuHrpanckoit o6nactu. Cnpaseanueas LOXOAHOCTb 3-r0 BbINyCcKa HaMi OLe-
HMBAETCA Ha YPOBHe nopsaka 7,3% rofoBbIX, 4T0 COOTBETCTBYET LeHe 110,35%
0T HOMUWHaNa, cnpaseninBas JOXOAHOCTb 4-ro Bbinycka — nopsgka 7,8% ro-
[0BbIX, 4TO cO0TBETCTBYET LieHe 102,6% 0T HOMUHanA. Takum 06pa3om, NoTeH-
LManbHbIiA «upside» No LieHe LaHHbIX BbiNyckoB cocTasnset 0,29 n 0,96 n.n.
COOTBETCTBEHHO.
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TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

DAIGH

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck W3meHeHue ueHbl, %

BTB-15 0.20
Cméuecpmog ..................... 019 ..................................
|'a3r|pom34 ....................... 015 ..................................
EBpa3X15 ......................... 010 ..................................
MTC12 ............................ 010 ..................................
. |'a3r| pow|1 2 ......................................... 0 04 ...............
. BTE 07( 2) ........................................... 0 05 ...............
. npomcssm ......................................... 0 06 ...............
. |'a3r| pow|1 3(2) ...................................... 0 10 ...............
. CeBepCTaJ‘I h14 ...................................... 0 15 ...............

WeroqHuk: Reuters.

TOP-10 o6opoTbl 0P3
| mmes
003 46018 194757
i g
sy dy
e g
e i
e
g
s S

Weroqruk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic. py6.
| Mwes | PCn
Moc.o6n.78 2 363500

HKyTO?oﬁ .............................. T
. Camap06n P T P
. ‘-IyBaw s e S
. l/Ip e P o
o r0p4406 ............................. e o
. 9|p06r| G s o
. l/Ip T s o
. HmKrop G sy o
Ml’op380617565 ............ S

Ucto4nnk: MMBB.

® CornacHo coo6weHunto «XK® baHka», ctaBka 7 —12 KynoHoB no 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIILHOA
LieHe MOoCcne BbIXOAA HA TOPri Nochne KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHUs o6nuraunii B KotuposanbHbli nuct ®b MMBB ypoBHs «Al»,
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1», MOXHO 0XWUAATb CHUWKEHWE LOXOAHOCTW 06/Mrauni AaHHOro Bbinycka
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® Arpuka MI: Hy o4YeHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KX TemrnoB pocta 6u3Heca, ynyyLieHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KpeauMTHOrO KayectBa 3MUTEHTA, Mbl cyuTaem, 410 obnurauuu Arpuka MM
fBHO HE[OOLIEHeHbl OTHOCUTESIbHO LEHHbIX Gymar Apyrux KOMnaHum MAco-
nepepabartbiBatoeii oTpacnu. C yyeToM pasHuubl B MaclTabax 6u3Heca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
[pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 170—-180 6.n. npotus
Tekywux 310 6.n., 410 cOOTBETCTBYET foxonHocT K odpepte 10,75-10,85%
rofoBbIX. [lanbHelLliee CHUXEHWe MPOLEHTHbIX CTAaBOK BO3MOXHO MpW Yc-
NOBUWN COXPAHEHMS TEKYLLero ypoBHA (DMHAHCOBOrO COCTOAHUS, MOArOTOB-
Kn M 06HapoJoBaHMA ayaupOBaHHOW KOHCOMWOMPOBAHHOW OTYETHOCTU, YC-
MELIHOro YacTHOr0 pa3MeLLeHns aKLUUA, 3anaHNPOBAHHOIO Ha TEKYLLUWIA rOf.
Hala pekomMeHpaums — «nokynatb».

TOP-10 o6opoTbl KopnopaTtusHble

060por, Tbic. py6.
Poccenxb 3 25295 903154
o JETR
J'IyKovm406n427261 ........... S
B R s
TS P Ha
K S s
BT S i
e G s
. Tpchmamz ............................... P IS
e G s

Weroqruk: 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 215,59 0,17 0,74 1,94 5,12 9,30 18,57 5,83 879675
1|,||7|3|_ueno|.| .......................................... 20374 ............. 013 .............. 042165 ............... ; 31 ............... 766 ............. ; 602 .............. 471 ............ 238361 .....
20y|3u_|ej'|0H ........................................... 21382 ............. 013103185 ............... ; 59 .............. 856 ............. 1757 .............. 536 ............ 371065 .....
3y||/| amenOH ........................................... o 54 ............. 025 .............. 050 .............. 229 ............... 542 S 62 ............. 2184 .............. 735 ............ 270 249 .....

baHku n OK 199,31 0,06 0,30 1,57 4,64 8,53 16,69 5,44 231675

dHepreTuka 186,39 0,03 0,20 1,56 3,93 7,07 15,62 4,39 64 006

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 196,61 0,03 0,31 1,69 4,85 8,82 16,37 412 11 396
®epepanbHble 06auraLun
03 184,53 0,07 0,25 1,34 3,74 6,29 14,14 3,71 695 722

*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 112,92 0,06 0,18 0,19 0,22 0,00 0,08 0,14 14 941
1bIV|3LUeJ10H .......................................... 11836 ............. 006 .............. 006 .............. 026 ............... 043 .............. 033119 .............. 028 ............... 9435 .....
2014 Sm enou ........................................... ; 041 .............. 004 .............. 034 .............. 016 ............... 002 ............. 027 e 022 ............. 003 ............... ) 996 .....
3mm3menou ........................................... 10429 ............. 009 .............. 005016 ............... 030 .............. 013039 .............. 024 ............... ; 510 .....

banku n OK 112,27 0,01 -0,02 0,13 0,39 0,35 0,65 0,43 8239

JHepreTuka 112,56 -0,01 -0,07 0,22 0,23 0,00 1,01 0,10 887
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,22 -0,01 -0,05 0,09 0,19 -0,17 -1,32 -0,71 32
®epepanbHble 06auraLun
03 115,53 0,02 -0,02 0,14 0,26 -0,23 0,65 -0,16 520

*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

061Lmit 8,4 -11,7 -14,8 0,9 -11,3 7,6 -4,0 -11,9 1,7
1|,||7|3|_ue;10H .......................................... 68 ................ 149 ............. _171 ............... 543_144 .............. 255 .............. 420 .............. _70 .................... 28
20M3wen0H ........................................... 8233 ............. _119 ............. 244_222 ................ 24 .............. 128 ............. _302 .................... 15
3y|y| amenOH ........................................... 1 03 .............. 210 ............. _1 93 ............. 348 ............... _67 R _272 ................ 75 .............. _24 .................... 09

baxku n ©K 75 -13,4 -12,2 51,5 -25,6 -22,3 -49,5 -35,4 18

OHepreTuka 7,2 -0,1 0,4 -6,9 -15,9 3,4 -43,3 -14.4 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 0,4 2,3 -0,6 -13,2 6,6 77,8 57,3 1,9
®epepanbHble 06aUraLun
03 6,1 -2,5 17 -9,9 -9,8 -3,8 -33,8 -3,5 42

*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,
A6contot 02 1000 9.70 0.691 02.07.07 0.18 30.06.08 100.50 100.36 -0.10 7.84 9.66 10036

ben®perari 1000 14.50 1.748 - 17.12.09 964 2.20 100.10 100.20 100.13 0.03 - 15.23 . 2509

o

2 mast 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,
bopoanH®-1 2500 10.50 3711 18.06.08 1.07 15.12.10 1327 99.50 99.70 99.60 -0.40 11.15 10.54 21912

EBPP 0106n * 5000 5.28 1.056 - 12.05.10 1110 2.80 100.09 100.18 100.11 0.08 - 5.34 . 0

2 mast 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 02065 * 5000 5.47 0.030 21.04.11 1454 3.61 100.10 100.25 100.12 0.18 5.55 546 20024

TNenatepr02 3000 8.54 1.989 - 27.01.12 1735 3.94 102.53 102.65 102.60 0.20 - 8.02 . 10262 20510

2 mast 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 1.336 14.03.08 0.85 05.09.09 100.56 100.84 100.72 0.1 11.92 12.41 7050

MOWA 02 3000 7.99 1.116 19.12.07 235 0.36 07.09.11 1593 2.92 - - 100.50 -0.10 7.27 7.93 7.95 5025 0

2 mast 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, %
Pl Aropaums, ntopaums,
MocaHeprot 5000 7.54 0.806 15.09.09 2.21 13.09.11 1599 100.90 101.00 100.98 0.10 7.21 7.46 68807

942 2.23 17.11.11 1664 - 100.05 100.45 100.05 0.05
17.12.09

MEHOMJI3KC1 19.06.08

2 mast 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,
Mepecset-1 200 17.50 1.199 02.10.07 157 0.42 101.81 102.23 101.90 0.00 13.49 17.17

CesKa6 06n 500 12.50 0.651 - 06.10.07 161 0.43 100.50 101.14 101.15 0.09 - 10.16 . 2225 0

2 mast 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,
CeBCTABTO 1500 8.00 2.038 21.01.10 2.46 100.00 - 100.00 0.00 8.15 8.00

Tpaxcaspo® 2500 11.65 2.522 09.08.07 110 0.28 05.02.09 649 - 100.20 100.30 100.23 -0.04 . - 11.62 5026 0

2 mast 2007 ropa 16



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,
. 01.12.07 100.00

3nekTpoHO1 500 11.75 0.451 - 13.04.08 351 0.93 100.03 100.10 100.03 0.00 - . . 98 0

2 mast 2007 ropa 17



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
3nemJuz-01 600 12.50 1.062 26.03.08 0.87 24.03.10 1061 - 99.90 100.00 100.00 - 13.09 12.50 3947

t0Taiip-® 02 1000 9.95 1.254 11.03.08 321 0.84 10.03.09 682 - 100.00 100.30 100.25 0.25 9.99 - 9.92 100 100159

Wtoro : 2542453 5449862

[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 “

Anrapck-01 14.00 2.455 21.11.08 0.98 95.01 100.12 -0.48 14.60 13.98 4004

o

Ap0651-06 2000 7.75 0.085 19.04.11 1452 2.59 99.95  100.20  100.00 0.03 7.47 7.75 30260 0

Nroro : 383415 609717
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 9.250 10.09.2008 0.83 103.73 103.85 103.85 103.82 0.02 5.57 89552

46020 13.800 06.02.2036 12.76 102.65 102.65 102.65 102.65 0.01 6.80 1

2 mast 2007 roga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

- - 5,0

A6contoT baHk 10,0 8,35

8,65

9kcnobaHk - - - - 2,5 10,48 50 10,93
NHAOEKC: 100,0 7,64 100,0 7,94 100,0 8,18 100,0 8,89
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YA AHARHL|IA @H2EP
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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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