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Ocratku Ha k/c, mnpg. py6.
Ocratkun Ha a/c, mapa. pyé.
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2,4
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0,04%
-0,08%
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0,04%
-0,07%
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BantoTHbIA pbIHOK

RUR/USD
EUR/USD

25,7376
1,3523

-0,2%
-0,5%

0,0%
-0,1%

PbIHKkM KanuTana

UST2YR
UST5YR
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UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

4,68%
4,60%
4,69%
4,85%
5,31%
4,37%
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-0,09%
-0,08%
-0,09%
-0,01%
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-0,06%
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-0,07%
-0,07%
0,01%
0,05%

Wupekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

106,46
109,70
109,48

0,00
0,28
0,02

0,00
-0,46
0,20

BekcenbHble nipekcb MK «PETAOH»

1Mo
3Mo
6Mo
1yr

7,72%
8,03%
8,07%
8.21%

0,00
0,00
0,00
0,00

0,03
0,03
0,02
0,02

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

BantoTHbIA U JEHeXHbIA PbIHOK
Ha pbiHKe Forex HakaHyHe O6bIfl0 3ad)UKCMPOBAHO YKpenseHue Aonnapa
Ha (DOHEe BbIXOAA CWJIbHBIX CTAaTAAHHBIX N0 dkoHOMMKe GLLIA, 4TO MOXeET npu-
BECTU CErofHs K ocnabrneHuno pyénsa oTHoCUTeNbHO fonnapa. Ha peiHke MBK
0XXW[JAeM COXPaHeHMe CTaBOK Ha NPeXHeM KOM(OPTHOM YPOBHE Ha (hOHE Bbl-
COKOVi py6J1eBOM NINKBUAHOCTH.

[lonroBoi pbiHOK

B cpegy Ha pbiHKe py6sieBblx 06nMrauuii npeo6nagana nosoXxuTesbHas
ONHAMUKA B [BUWKEHUM LEH Ha (DOHE BbICOKOW aKTWBHOCTW WHBECTOPOB,
B T.4. Ha MEPBUYHOM PbIHKE.

Cnpoc Ha COCTOABLUEMCS BYepa ayKUWOHe MO pas3MeLLeHunto Aonon-
HUTENbHOrO Bbinycka 46021 coctasun 6onee 45 mnpg. pyonen npu obbeme
npeanoxenus 15 mnpg. py6nei. bbin pasmeLleH NpakTUY4eCKU BECb BbIMyCK
npu poxonHoctn 6,45% romoBbiX. Kpome TOro, B TEYEHWE MPOLLSIOro AHA
OblN1 MONMHOCTbIO pa3MelleH TPeTWn BbiMycK PycdmHaHc baHka 06beMoM
4 mnpg py6. Mo utoram aykuuoHa CTaBka MepBoro KynoHa 6bina yCTaHOB-
fleHa 3MUTEHTOM B pasmepe 7,55% rofoBsbIx (7,7% rOLOBbLIX K MOralleHuto
4epes 2 roga).

CerofHs BHWMaHWe WHBECTOPOB OyneT 00palleHO Ha MepBUYHbII
PbIHOK, e COCTOMTCA pasMeLLeHne TPex BbIMyCKOB KOPMOPATUBHBIX 06JU-
rauynit: Mocob6nras (2,5 mnpg py6., 1,5 roga go odpeptsl), HYenabanepro (600
MIH py6., 1 roga go odeptsl) u HOTK-TIK-8 (3,5 mapa py6., 2 roga go odpep-
Tbl). PEKOMeHayeM NpUHATL y4acTue B ayKLMOHAX no 06/urauusm HepreTtu-
YeCKMUX KOMMaHWii npu LOXOAHOCTU K odhepTe He Huke 8,7% n 8,0% rofosbix
COOTBETCTBEHHO.

Toprosbie ugen

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KOTopble Ha OHe pe3ynbTaToB BYepaliHero pasmelenns OrK-6 (7,7%
rofOBbIX, Aopaums 2,75 rofa), BbIMSAAT HeJOOLEHEHHbIMU, YHUTbIBAA 6onee
KOPOTKMIA CPOK [0 noratieHns v 6onee CUNbHOE KPeaUTHOE Ka4eCTBO IMUTEH-
Ta. [10 HalMM OLEHKam, CrpaBeannBbIil YpOBEHb JOXOAHOCTI COCTaBSET M0-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNA).

® T[]0 HaWWM OLEHKaM B HacTOSILLMA MOMEHT o6nurauum 2-ro Bbl-
nycka Pecny6nuku Kapenus (34010) ocTaiotcs HeA0OLEHEHHbIMI OTHOCUTENb-
HO [PYrux 06nurauuii permoHoB C COMOCTaBUMbIMMU OHOIKETHbIMI NOKa3aTesNs-
MU 1 KPeAUTHbIM peTuHrom (B+). Mbl oLieHMBaeM noTeHLman pocTa o6numraumin
B pasmepe nopsgka 0,25 n.n. o 100,4% OT HOMWHAnNa, 410 COOTBETCTBYET [0-
XOAHOCTU K norawleHmnto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NpPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LUKane Ha yposHe «BB», cnpasefnneas 4OX0AHOCTb 06nMralnii 06nacTu LOSK-
Ha COCTaBnATL nopanka 7,7 —7,8% rofosbix (NoTeHUMan pocra LeHsl Ha 0,5 n.n.
no 103,5% ot HomuHana).
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® Tlokynatb o6nurauuu 1 Boinycka KMIO-®uHanc. Cnpaseanueblit
cnpag k obpatarowmmes o6nuraumam YMI0-1 cocTaBnsieT no Hallemy MHEHI0
nopsgka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBoi JOXOAHOCTU K odhep-
Te KIMMO-®uHaxc-1 Ha yposHe 8,9—9,0% rogosbix (ueHa — 100,65-100,77%
0T HOMUHANA ).

® Tlokynatb obnuraumm 3 n 4 BbinyckoB r. Hosocubupcka. Cnpa-
Begnimeas ueHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6-102,9% 0T HomMuHana.

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

AMepMKaHCKaa 39KOHOMUKA MPOLOKAET [eMOHCTPUMPOBATb HEOLHO3HAYHbIE
curHansl. MpombILieHHOe NPOM3BOLCTBO B anpene Bbipocno Ha 0,7% nocne
nageHus B npefblayliem mecaue. Cutyaums Ha CTPOUTESIbHOM PbIHKE NPOAon-
)KaeT 0CTaBaTbCA HEOAHO3HAYHONM: KONMYECTBO HOBOCTPOEK B arnpene yBesu-
4nnoch Ha 2,5%, B TO BPeMs Kak KOJIMYECTBO Pa3peLLeHIin Ha CTPOUTESIbCTBO
ynano Ha 4,9%.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeay odmumanbHbIn Kype Aonnapa CHU3WCs Ha 5,51 Koneliku, coCTaBuB
25,7376 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» KypC Aofinapa CHu-
3uncs Ha 4,32 Konewnku B pe3ynsrate CMeHbl TPEH4A eBPO Ha MEXYHAPOHbIX
pblHKax. CyMMapHbIi 06bEeM BUPXKEBLIX TOPrOB MO aMePUKAHCKOI BaoTe CO-
cTaBun nopsaka $6,491 mnpa. Ha pbiHke Forex nocne pocta HakaHyHe B cpe-
Ly, eBPO PE3KO MOJELLEBesT OTHOCUTENIbHO [0M1apa nocie BbIX0Aa XOPOLUMX
CTaTUCTUYECKMX [aHHbIX N0 9koHoMuKe GLUA. K Hadyanmy BantOTHbIX TOPros
Ha POCCUICKOM PbIHKE €BPO TOProBancs Ha ypoBHe nopsaka $1,352.

Ha pbinke MBK B cpeay cutyaums 6bina CroKOMHON Ha (POHE coxpa-
HEHMS MPOLEHTHbIX CTABOK NPaKTUYECKM HA MPexHeM ypoBHe. OfHOLHEBHbI
MIACR no ntoram Toproson ceccuu coctaBun 3,37% rofosbix npotue 3,42%
rOLOBbIX HAaKaHYHe.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyetax B banke Poccum Bbipocnu, coctasus okono 1449 mnpg py6. (3a cuert
pocTta [ernosunToB), Npu 3TOM Calbfo Onepauuii KoOM6aHKOB U baHka Poccum
CNOXWUMIOCh NONOXUTENbHbIM, cocTaBuB 141,7 mnpa. py6nei. Ha pbiike MBK
Ha OTKPbITWE TOProB CTaBKU MO OJHOLHEBHbLIM KpeAuTaMm COCTaBNANM nopsaka
3,25-3,50% roaoBbIx. Ha BantOTHOM pbIHKE, 04€BWUAHO, MOXHO 0XWAATb OC-
nabnexue pybns 0THOCUTESIbHO ONapa, y4uTbiBas OTPULATENbHYIO ANHAMUKY
€BPO Ha MeX[YHAPOJHbIX PbIHKAX HAaKaHYHe.

PbIHOK PYBJIEBbIX W BAJIOTHbIX OBJIUTALIMIA

B cpeoy Ha pbiHKe py6nieBblx 06nurauuii npeo6nagana nosioXuTeNbHas
ONHAMUKA B [BUWKEHUM LEH Ha (DOHE BbICOKOW aKTWBHOCTW WHBECTOPOB,
B T.4. Ha MEPBUYHOM PbIHKE.

Cnpoc Ha COCTOSABLUEMCS BYepa ayKLMOHE MO pa3MeLleHnio Lonos-
HUTENbHOIO Bbinycka 46021 coctasun 6onee 45 mnph. pyénen npu obbeme
npeanoxenus 15 mnpg. py6nei. bbin pa3meLleH NpakTUYecKn BECb BbIMyCK
npu [oxonHoctn 6,45% romoBbiX. Kpome TOro, B TEYEHWE MPOLLSIOro AHA
Obll MOMHOCTbIO Pa3MeLleH TpeTuii BbiMyck PycduHaHc banka o6bemom
4 mnpg py6. Mo mtoram aykuuoHa CTaBka Mepeoro KynoHa 6bina yCTaHOB-
fleHa 3MUTEHTOM B pasmepe 7,55% rofoBsbIx (7,7% rOLOBbLIX K MOralleHuto
4epes 2 rofa).

CerofHsi BHMMaHMe WHBECTOPOB OyAeT 00paLieHO HA MepBUYHbINA
PbIHOK, TAe COCTOUTCA pasMeLLeHMe Tpex BbIMYCKOB KOPMOPaTUBHbIX 06-
nurauuii: Yens6axepro (600 mnH py6., 1 roga go odpeptsl), HOIK-TIK-8
(3,5 mnpg py6., 2 roga go ogpeptsl) u Mocobnras (2,5 mnpg py6., 1,5 roga
[0 0chepTbl).
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Kpusas goxogHoctn US Treasuries.
McTouHuk: Reuters.

eWaAHARHL|IA ®H2EP

Ha BtopuyHom pbiHke O®3 o6bem caenok coctasun 6onee 1,63
MnpAa py6. Ha ooHe NOBbLILWEHNS LeH 60/bLIEN YacTW TOPryemblX BbIMYCKOB.
[Mpn 3TOM [OXOAHOCTb Camoro [oSIrocpoyHoro Bbinycka 46020 coctasuna
6,78% ropoBbIx npu pocre LeHbl Ha 0,08 n.n..

CymMapHbIii 060p0T GMPXKEBbIX BTOPUYHLIX TOProB Mo Kopropa-
TWBHbIM 06NUTaLMAM BbIPOC NO CPABHEHWIO C NPefblayLLMM TOPrOBbIM OHEM,
COCTaBMB Ha 0CcHOBHOI ceccun b MMBE nopsgka 2,318 mnpg py6., 8 PIIC —
0Kono 6,155 mnpa py6. Mpn 3TOM Ha 40N NOAeLIeBeBLWNX Bymar NpuLLIoCh
0Koo 37%. Haubonblime 060p0Thl ObiIN 3aCDUKCUPOBAHbLI MO 0BUrALUAM:
®CK-3 (okono 298,5 mnH py6., -0,04 n.n.), HKHX-4 (okono 218 mnH py6.,
+1,01 n.n.), fasnpom-7 (okono 189,7 mnn py6., +0,1 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboqum AHEM, COCTaBuB
0Kono 365,5 mnH py6. Ha ocHoBHOW ceccun ®b MMBB u okono 1,85 mnpa
py6. — B PI1C. Ha gonto nofelieBeBLUnX 06nuUralnii npuwnoch 0kono 23%.
Bbicokne 060poTbl Gbinn 3adpukcmpoBaHbl no obnurauuam: Moc.o6nacTb-6
(okono 58 mnH py6., +0,1 n.n.), Akytusa-7 (okono 43,1 mnu py6., +0,05 n.n.),
Huxer.o6nactb-3 (0kono 38,2 miH py6., +0,73 n.n.).

Ha pbitke US Treasuries LeHbl CHU3MANCL NOCNe BbIx0Aa 60Mee Bbi-
COKNX Y4eM 0XMAAnochb JaHHbIX N0 aKoHomuke GLUA. [oxogHocTb 10-neTHMx
o6nuraumii no utoram TOProBOro LHA BbIpOCna u coctasnana nopsagka 4,70%
rofosbix. loxogHocTb 30-neTHux espoobnurauuii PO Takxe Bblpocna u co-
cTaBnsna nopsaka 5,67 -5,69% roposbix, cnpag kK UST paclumpuncs go 98 6.n.

Ha cBoem nocnepHem 3aceganum ®PC CLLUA B ouepeHoOM, cefbMoi
pa3 ocTaBuna KNniOYeByH Y4YETHYI0 CTaBKY Ha NPeXHEeM YPOBHE, BbiCKa3as
npu 3TOM ONaceHns 0 BO3MOXHOI UHhNAUNK. TeM caMbIM, BEPOSATHOCTb CMAr-
YeHUsi MOHETapHOI NOJIUTUKN B KPATKO- U CPeSHECPOYHON NepcnekTUBe CHU-
Xaetcs. B Toxe Bpemsa BbiXOA B nocnegHee BpeMs NPOTUBOPEUUBbLIX AaH-
HbIX, CBUAETENbCTBYHLYNX, B YACTHOCTH, 0 HECTABUNBLHOCTH 3KOHOMMKM CLLA,
He no3sonseT ®PC nosbIwaTh Y4ETHYH CTaBKY. ITO CBMAETENLCTBYET O BO3-
MOXHOCTH COXpaHeHuUs 6OKOBOro ABWXEeHWA Ha pbiike UST B 6nuxanwee
BpeMms.

Takum 06pa3om, OTHOCHTEJNILHO HENTPANbHbIA BHELIHWIl (hOH W 6naro-
NPUATHBLIA BHYTPEHHUIA (DOH (YKpenneHne py6ns oTHOCUTENbHO fonnapa, poct
py6nesoii NUKBUAHOCTM U KOMCOPTHLIA YPOBEHb CTAaBOK Ha pbiHKe MBK) —
OCTAlOTCA NOKa OCHOBHbIMM (paKTOpamy, (DOPMUPYIOLUUMU KOHBIOHKTYPY
Ha pPbIHKe Py6neBbIX 06Uraumii, U 06bLEKTUBHBIX NPUYUH ANA U3MEHEHUSA TEH-
AEHUMIA B KPaTKO- U CPeJHECPOYHON NepeneKkTUBE He HabnpaeTcs.

TOPrOBbIE NAEN

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KOTopble Ha OHe pe3ynbTaToB BYepaliHero pasmeluenns OrK-6 (7,7%
rofOBbIX, Aopauma 2,75 rofa), BbIMSAAT HeOOLEHEHHbIMU, YHUTbIBAA 6onee
KOPOTKMIA CPOK [0 noratueHns v 6onee CUNbHOE KPeaUTHOE Ka4eCTBO IMUTEH-
Ta. [10 HalKMM OLEHKam, CrpaBeannBbIil YpOBEHb JOXOAHOCTH COCTaBAET M0-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNa).

® B HacTosWwmMiAn MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pa3melleHHble HA MPOLUMONA Heaene, TOPrywTCa Npu JOXOAHOCTY
8,14% roposbix (aropauus — 3,08 roga). B Toxxe Bpems obnurauum Kanyckoi
obnactu ToprywoTcs npu poxogHoctu 8,05% romosbix (Awpauus — 3,2
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TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %

003 26198 0.54
OG>346017022 ..................................
OG>346021012 ..................................
OG)346002009 ..................................
OG)346020008 ..................................
OcD346001004 ...............
OcD346014005 ...............
0¢325059007 ...............
OG)325058009 ...............
OG)327020018 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Humxrop06n3 0.73
Benr06306029 ..................................
Hoscm6406020 ..................................
KOMI/I6506019 ..................................
quypmmom ..................................
KOMI/I7506025 ...............
Hoscm6306030 ...............
Hoscm606n2037 ...............
J'IeH06n306079 ...............
Ml'op4106340 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %

PyccHedTb1 2.22
MaerTcD02135 ..................................
HKHXO406101 ..................................
|'|ABA0206 ....................... 094 ..................................
. Baro HMM 2 ...................... 0 50 ..................................
MeHbHKOM6124 ...............
PyCTeKC3163 ...............
MeqenTﬂ1200 ...............
. TOI‘IKHVI ra1 ........................................... 4 00 ...............
VIPKVT0306445 ...............

Ueroqnuk: MMBB.

roga). Pecny6nuka u 06nactb UMEOT CONOCTaBUMbIE N0 pasMepy GHIKEThI,
[0na co6CTBEHHbIX [0X00B Y Pecny6nukn Heckonbko Boiwwe (0,77% npoTus
0,74%), a pecpuumt Gromxeta Huxe. Kpome TOro, [ONroBas Harpyska Huxe,
yem y Kanyxckon o6nactm — no gaHHbiM MuHduna PO no utoram 2006 r.
23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet perdtuHr ot areHtctsa Fitch Ha ypoBHe B+ €O MO3UTUBHbLIM
nporHo3om, Kanyxckas 0651acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takxke HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii permoHOB C aHaNOrMYHbIM KPeLUTHbIM PEUTUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM BroKeTa (Hanpumep, pkyTckas 06nacts).
Mb! oueHMBaeM noTeHuuan pocta obnuraumii B pasmepe nopspgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K norawieHunto 8,04%
rofoBbIX. PeKOMeHAYeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHcKoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHON 1 HALWOHANbHO BantoTe «BB» 1 kpart-
KOCPOYHbIV PETUHT B MHOCTPAHHOM BasoTe «B». TakKe areHTCTBO NPUCBOU-
110 0651aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusibHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBOSbLUON pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYHO
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOro GHO[KETa, a TAKXKE KPaTKOCPOYHbIN XapakTep CYLLECTBYHOLLEN
33[,0/MKEHHOCTU. B TO e Bpems pelTUHIU YHUTLIBAIOT 3HAYUTENbHOE YBESM-
YeHWe HanoroBbIX J0OX0J0B 06/1aCTW, BbICOKYID OMEPauMOHHYI0 W TEKYLLYO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPecc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 4T0 3KOHOMUYECKWIA POCT MPOLOSKNT NOALEPXKM-
BaTb YBE/IMYEHME HANOrOBbIX JOXO0JO0B, U 3TO NMO3BOMMT 065acTu eule 6onee
3aKpenuTb XOPOLUMEe MoKasaTenu WcnonHeHus OrofxeTa. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
obnuraumnii cy6bekToB P® ¢ aHanorn4yHbiM ypoBHEM PEATUHIA, OTHOCUTESTbHO
HEBbICOKON NIMKBUAHOCTLIO (B CUy He6onbLLOoro 3ainma — 800 MnH py6.) u 06-
paileHus 6ymar BHe KOTUPOBAbHbIX CMUCKOB, Mbl OLEHWBAEM CMPABELSINBYIO
LOXO0JHOCTb 06nurauuii 06nacTu Ha yposHe nopsagka 7,7—7,8% rogosbix (no-
TeHuuan pocra ueHbl okono 0,5 n.n. go 103,5% 0T HomuHana).

® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®uHaHe. Mpu pasmelie-
HuKM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MU 33 NEePBUYHOE pasMeLLieHne CNpaBeannBbIA CNP3L COCTABMAET MO Hallemy
MHeHuo nopagka 60—70 6.n. (noLpo6Hee CM. Haw KomMmeHTapuid B MoHuTope
nepBuYHOro poiHka 0T 19 mapta 2007 r.). C y4eToM 3TOr0 U CHMKEHUS [0X0[-
HocTn YMIIO cnpaseannsyto [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.

® Standard & Poor’s noBbICKIO JOATOCPOYHbINA KPEANTHBIA PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TaKKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PeMTUHII GbINY NOBbILLEHbI B CBA3W C POCTOM [JOX00B, 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 JleHuHrpazckas 06nacts.
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Bbimnenkom-16

NHTEP PAO-08

W3meHeHue ueHbl, %

0.72

0.47

0.09

0.08

0.07
-0.31
-0.37
-0.51
-0.66
-3.44

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46021

0®3 25060

060por, Tbic. py6.

15058511

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

Moc.061.68

YomypTus-1

060por, Tbic. py6.
| Mwes | PCn
57949 301630
........ B T
e
......... e
........ s
....... P
.......... S
......... g
........ G
....... T

WeroqHuk: MMBB.

YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmxcs obnuraumin r. Hoocubupcka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraumamu JIeHWHrpasckon 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
roga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMKU OLLEHMBAETCSA HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T HoMUHana, crnpa-
BeJIMBas [JOXOAHOCTb 4-ro Bbinycka — nopsaka 7,8% rofoBblx, 4T0 COOTBET-
cTByeT ueHe 102,6% o1 HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® 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
fIBHO HEJOOLIeHEHbI OTHOCUTENIbHO LIEHHbIX Bymar Apyrux KOMnaHuii Msacone-
pepabartbiBatowyen otpacnu. G y4eTom pasHuubl B MaclwTabax 6uaHeca n ot-
CYTCTBUS Y 3MUTEHTA ayLMPOBAHHON KOHCONMMAUPOBAHHOW OTYETHOCTHU, Chpa-
BEANMBbIN cnpaf o6nuraunii Arpuka K o6nurauuam nuaepa otpacnu — pynne
Yepkn3oBO Mbl OLEHNBAeM Ha yposHe nopsgka 170-180 6.n. npoTuB Teky-
wux 310 6.n., 4TO COOTBETCTBYET AOXOAHOCTM K ochepTe 10,75-10,85% ro-
[0BbIX. [anbHeilllee CHUXEHUE NPOLEHTHbIX CTaBOK BO3MOXHO NPW YCNOBUY
COXPAHEHUs TEKYLLEro ypoBHsA (PUHAHCOBOrO COCTOAHWUSA, MOATOTOBKM W 06-
HapOLOBaHWA AyAUPOBAHHOW KOHCOMUOMPOBAHHONW OTYETHOCTU, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TekyLWuUi rod. Hawa
peKOMeHaLNs — «NoKynaTb».

TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.
| mwes | Pcn
M3bJnanHr 101 388776

B e
B T e
PychMHch4 ............................ T
G S
G T
e o
i T
J'IyKomnSoﬁn ............................... T
VpanBTE1 ................................. e

Ucto4nnk: MMBB.
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Nnpekebl TK «Pernon»

06bem Topros

3navenue (MnH. py6.)

1 Hepens KBapTan nonropga

VHAEKCHI BO3BPATA HA UHBECTULINNA
KopnopatugHble o6nuraumm

OBuyni 218,58 003 08 i BB

1-bIil LLENOH 204,49 0,02 0,15 0,65

201 WO 214,74 0,05 0,09 0
S TR Ot et

baHku n ®K 200,29 0,04 0,22 0,77
Mawmrocrposne 21599014000113
“eramman U aes 005 05 0w
Toprenrs U aer oo as
i 22833001031095
“Cromemernss w00 oz om0
enexoms O amisoes o7 oss
Topronns s oo o
I e oo o
Xumus v Hedprexumms 89 009 025 088
Lenspmaan O eas 0 ol o
omeprermaa T ieeee 000 o 052

463 930 326 896 040
S S
e

462 9,08 331 241693
e
e
B s
B
T
e

e
B P
e
]

0BaNbHAIA MMCT B ! e e
Kombﬁsamuuﬂ nuet BC o 11969 - 006 - .0,15 - 080 - 2,28 4,67 9,45 3,29
MyHuumnanbHble 06nmrauumn
O6upmit 206,87 009 001 060 A

Mocksa 1948 03 031 02 161

Cybtbenepansible ot 05 o015 o8l 22

 MyHuuanansbie 06p. © qo756 000 027 068
KotuposanbHblit iuct Al 117,73 -0,17 -0,13 0,47

0948 002 020 088 1

L3008 es 0% 18

583110

3,93 8,53 2,48 243 085
3,67 8,30 2,30 161 426

KotuposanbHblit niuct BC 121,11 0,05 0,20 0,86

®epepanbHble 06aUraLun
03 185,24 0,06 0,13 0,65 1,90 3,86 8,09 2,44 695 386
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Nnpekebl TK «Pernon»

06bem Topros
(MnH. py6.)

3Hayenue

LIEHOBbIE NUHAEKCHI
KopnopatneHble o6nurauuu
06wwin 112,96 0,01 -0,03 0,13 0,18 -0,02 0,16 7988

1-biIiA SwwenoH 118,38 0,00 -0,00 0,07 0,40 0,59 0,25 1776

2oidwenon o df0g2 003 od0 o2 000 007 021 00 464
3-111 JLenoH 104,38 -0,02 0,04 0,18 0,35 -0,28 0,32 1571

Bamrnok 23 00 005 oM 025 0% 054 048 2847
Maumsocrpoese 10587 016 019 o040 018 0% 018 031 58
Metannyprun . Al238 007 006 02 027 02 04 0% 501
Hedrowfas 10970 028 046 008 069 479 224 A 64
Towesas . d0BS1 003 010 013 027 045 031 0§ 34
.To

TpaHcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas , , , , -0,10 ,

JHepreTuka 112,50 -0,02 -0,06 -0,11 -0,03 0,17 0,36 0,04 1286

KoTtuposanbHbIi inct Al 100,36 -0,12 -0,09 0,00 0,31 0,46 0,96 0,25 1224
167

MyHuumnanbHble 06nmraunmn

 Obuit .1 S .o S P SO o
Mocksa e 046 eS0T s e A
_Cybdbenepanensie 2427 008 00400008 s e s s
MyHuumMnansHble 06p. 109,26 -0,07 0,12 0,05 -0,93 184

e S9B4 000 OM0 020 0 19 A8 s 0
KoTuposanbHsiit nuct BC 103,21 0,03 0,02 0,18 0,25 0,40 0,40 0,01 1132
®epepanbHble 06aUrauun

003 115,57 0,04 -0,03 0,07 0,13 0,19 0,41 -0,10 16 655

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

Nnpekcbl TK «Pernon»

06bem Topros
(MnH. py6.)

3Hayenue

WHAEKCHI IOXOAHOCTI
KopnopatueHble o6nurauuu

3-uit SwenoH
BaHkn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl
To

Tpaucnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka
KoTtupoBasnbHbIi inct Al 7,49 38 5 6 48 14 Al 36 2,2

MyHuumnanbHble 06nmraunmn
_Cybdbenepanenble S 1L L. S SO L. SO LA
MyHuumMnansHble 06p. 8,10 2 -7 -3 -13 0 34 50 1,8

. = O S - S A
KoTuposanbHsiit nuct BC 7,54 -1 31 18 10 3 -14 18 &)
®epepanbHble 06aUraLun

003 6,12 0 -0 -6 -5 -12 -37 -4 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,
ABTOGAHWH 250 13.00 1.781 25.09.07 0.35 23.09.08 100.00 100.30 100.00 0.00 13.61 13.00 1279

BnrTnkBT-4 3000 7.99 1.401 08.09.09 848 2.11 03.09.13 2302 - 101.77 101.90 101.84 0.16 7.31 - 7.84 26484 71291

17 mas 2007 roga 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,
BMY-®uH 01 1500 11.00 4.249 25.12.07 0.59 22.12.09 100.80 101.10 100.90 0.05 9.63 10.90 101000

KK-®uHanci 1000 14.00 2.110 20.12.07 218 0.57 24.12.09 953 - 100.05 100.15 100.05 0.00 14.63 - 13.99 3845 0

17 mas 2007 roga 11
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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 2.069 16.02.09 1.64 100.86 101.10 101.00 0.20 8.30 9090

Mauplins-02 1000 10.80 5.001 - 27.11.07 195 0.51 99.97 100.09 99.97 0.02 - . 10.80 6652 0

17 mas 2007 roga 12
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Maxkeul 01 3000 11.25 1.911 13.09.07 0.33 12.03.09 98.53 98.74 98.50 -0.10 16.60 11.42 8603

HITOM 02 2200 11.75 4.764 18.12.07 216 0.56 15.12.09 944 2.21 102.20 102.50 102.29 -0.01 6.14  10.99 11.48 5780 0

17 mas 2007 roga 13
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
HKHX-04 06 1500 9.99 1.204 30.03.09 174 26.03.12 1776 103.69 105.50 104.50 1.01 9.56 218245

PX[-0506n 10000 6.67 2.028 - 22.01.09 617 1.60 100.25 100.30 100.25 -0.01 - 6.61 . 1 0

17 mas 2007 roga 14
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
PUMpynn 01 1200 11.85 4545 26.06.08 1.03 26.12.09 99.90 100.30 100.00 -0.01 12.17 11.85 9000 25000

COPYC KAIM 1200 10.20 0.168 08.11.07 178 0.48 05.11.09 904 - 99.70 99.80 99.80 -0.05 . - . 2994 0

17 mas 2007 roga 15



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,
CM6-6aHk-1 1000 9.60 1.578 17.06.07 0.09 22.06.09 100.10 100.20 100.10 -0.04 9.59 5416

Xaiinenar®1 750 12.75 1.467 - 02.04.08 322 0.84 100.88 101.25 100.91 -0.09 - 12.15 12.63 9408 0

17 mas 2007 roga 16



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,
XK® BaHk-2 3000 9.25 0.025 12.05.09 1.86 11.05.10 1091 - 100.15 100.19 100.33 0.18 9.27 922 21110 117297

t0Taiip-® 03 2000 10.40 4217 16.12.08 585 1.45 14.12.10 1308 - 100.30 101.00 100.38 0.18 10.38 - 10.36 20075 0

Nroro : 2318101 4202695

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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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 “

AcTpaxaHb1 9.50 1614 17.12.09 2.30 102.00  102.50  102.06 0.06 8.88 9.30 4323

168270

Apocnasnb1 400 9.00 1.405 17.12.09 946 1.89 100.20 10045  100.35 0.00 9.1 8.96 205 30126
Nroro : 365466 1771046
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NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 10.360 13.06.2007 0.07 100.10 100.14 100.14 100.12 0.03 4.34 88514

46020 17.210 06.02.2036 12.73 102.60 102.90 102.90 102.88 0.08 6.78 408132
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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 7,39

9kcnobaHk - - - - 2,5 10,33 - -
NHOEKC: 100,0 7,72 100,0 8,03 100,0 8,07 100,0 8,21
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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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