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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex HakaHyHe CyLLeCTBEHHbIX W3MEHEHU No nape espo/mzonnap
He MPONU3O0LLNIO, B Pe3ynsrate MOXHO OXuparb ctabunusauum pybns 0THOCU-
TesIbHO Jornnapa cerofHs. Ha peiHke MBK MOXHO 0XXmAaTth COXpaHeHue CTaBok
Ha NpexxHem KOM{OPTHOM YPOBHE Ha (DOHE BbICOKOI py6neBom NIMKBUAHOCTH.

[lonroBoi pbiHOK

Bo BTOpHMK Ha pbiHKe py6neBbix 06NUraLnii COXpaHAETCS NONOXUTENbHASA OU-
HaMUKa B JBUKEHUN LIeH M0 60MbLUE 4acTu TOPryemblX BbIMYCKOB MPU MNOBbI-
LIEHWU AKTUBHOCTU WHBECTOPOB HA BTOPUYHOM PbiHKE. O4epeaHble Makcumy-
Mbl M0 LieHaM 3adouKcupoBaHbl a peiHke OD3, 4TO CTUMYNMpPYET PoOCT cnpoca
Ha KOpnopaTtueHbIe 06nuraLuy Nepsoro 3LUeI0oHa, Ha O KOTOPbIX MPULLTIOCH
0kono 50% ot cymmapHoro o6oporTa.

Kpome TOro, BYepa BO30OHOBWUIMCL MEPBUYHbIE PA3MELLEHN —
B YACTHOCTMW, NPOLIM ayKUMOHbI No obnuraumam Oesenonment-H0r,1 (1 mnpa
py6., 1,5 roga fo oeptsl), CTaBKa KynoHa Mo KOTOPbIM 6blfia yCTaHOBME-
Ha Ha ypoBHe 12,5% romoBbix. Takxe Obll pasMeLLeH BbiMyCK 06nuraumin
Bonrorpagckoii o6nactu (1 mnpg py6., Cpok 06palleHns — 5 feT), cTaBka Ky-
MOHa Mo 1UToram KoHkypca npu cnpoce 6onee 2,5 mnpg py6. 6bina yctaHoBeHa
Ha ypoBHe 8,35% rofoBbIX.

CeroaHs Ha ®b MMBB cocTomTcs pasmeLLeHne 3-x BbIMyCKOB HA CyM-
my 6,9 mnpga py6. HanbonbLwinii MHTepec 41 POCCUNCKMX MHBECTOPOB Ha HaLl
B3NS4 NPeLCTaBNAT Ae6I0THbIE BbINYCKM 06nuraunii «06beanHEHHbIE KOH-
AnTepbl-PrHaHC» (Hawa oueHka foxogHoctu 8,0—8,27% rofosbix). Buumanue
MHOCTPAHHbIX MHBECTOPOB U KPYMHbIX POCCUIACKUX 6AHKOB MPUBEYET Ae6H0T-
HbIA BbINYCK MNOTE4HbIX 06nmraumnin AVDKK tpaHwua A, umeroLnx penTuHr «A3»
oT areHtcTBa Moody’s, n cornacHo NporHo3y opraHu3aropa npegnonaratoLyue
npemuio K kKpueon 03 (nopsaka 110-140 6.n.). O6wunii 06beM Ha TekyLL el
Heperne coctasut 6onee 19 mnpa pyénen.

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 noratueHns v 6onee CUNbHOE KPeaUTHOE Ka4eCTBO IMUTEH-
Ta. [10 HalMM OLEHKam, CrpaBeannBbIil YpOBEHb JOXOAHOCTI COCTaBAET M0-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAna).

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06nnraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenusa (34010) octaioTCsl HEAOOLEHEHHbIMIU OTHOCUTENTbHO
Apyrux o6nurauuin permnoHoB ¢ CONOCTaBUMbIMI GHOIKETHBIMM MOKa3aTensMu
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obrnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMUHAnNa, 410 COOTBETCTBYET [0-
XOAHOCTU K noraweHunto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTb».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NpPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
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lKane Ha yposHe «BB» cnpasemnueas [OXOLHOCTb 06nurauuii o6nactu
JO/KHA COCTaBNATb nopsgka 7,7—7,8% rofoBbiX (MOTEHUMan pocta LeHbl
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Tlokynatb o6nuraumu 1 Boinycka KMIMO-®uHanc. Cnpaseanueblid
cnpag K obpawatowmmes obnuraumam YMIO-1 cocTaBnsieT, no Hawemy
MHeHuto, nopsagka 60-70 6.n., 4TO COOTBETCTBYET CMpaBefsMBOM [0X0M-
HocTn K odpepte KMMO-®uHaHc-1 Ha yposHe 8,9-9,0% rofosbix (LeHa —
100,65-100,77% OT HOMUHana ).

® T[lokynatb obnuraumm 3 n 4 Bbinyckos r. Hosocubupcka. Cnpa-
Begnmeas ueHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6—-102,9% 0T HOMUHana.

® Tlokynatb Arpuka I, 1. CnpasennBbIi cNp3ja 06nuraumnin Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE MopsAka
170-180 6.n.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

Bo BTOpHUK odhuumanbHbIi Kype fosnnapa Bbipoc Ha 4,43 Konenkun, COCTaBnB
25,8831 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Jonnapa Bbipoc
Ha 1,79 koneliku. CymmapHbIi 06beM OGUPXKEBLIX TOPrOB MO amepuKaHCKol
BasOTE CHU3UNCS W cOCcTaBun nopsaka $2,692 mnpa. Ha pbiike Forex Topru
Mo eBPO MPOXOAUN OTHOCUTESIbHO CNOKONHO, 6€3 CYLLECTBEHHbIX KOMebaHNii.
K Hayany BasitOTHbIX TOPrOB HA POCCUIACKOM PbIHKE EBPO TOProBasncs Ha ypoBHe
4yTb Bbile $1,3455.

Ha pbiHke MBK BO BTOPHUK CUTyaLIMs 0CTaBanach CroKOMHON, CpeHUIA
YPOBEHb MPOLEHTHbIX CTABOK MO-NpeXHeMy He npesbiwan 3%. OQHOAHEBHbIN
MIACR no ntoram ToproBoi ceccuu coctasun 2,78% rofoBbix npoTus 2,84%
rOLOBbIX HAaKaHYHe.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccun HeCKONbKO BbIPOCAN, COCTaBMB 0Kono 1588 mnpg pye.
(3a cYet pocTa [Leno3uToB), Npu 3TOM Canbio onepauuit KOM6aHKOB U baHka
Poccumn cnoxunoch otpuuatensHbIM, cOCTaBuB 5,4 mnpa pyonei. Ha poiHke
MBK Ha 0TKpbITWE TOProB CTaBKW N0 OLHOAHEBHbIM KpeauTam COCTaBNANu no-
psgka 2,5% rofoBbix. Ha BantoTHOM PbIHKE, 04€BUAHO, MOXHO 0XWAaTb CTa-
6unnzaumm Kypca pyo6ns 0THOCMTENbHO A0MMapa, y4UTbIBAA CUTYALMIO HA MeX-
JYHAPOAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

Bo BTOPHMK Ha pbiHKe py6neBbix 06NUraLnii COXPaHAETCS NONOXUTENbHASA OU-
HaMUKa B JBUKEHUN LIeH M0 60MbLUE 4acTu TOPryembIX BbIMYCKOB MPU MNOBbI-
LIEHWU AKTUBHOCTU WHBECTOPOB HA BTOPUYHOM PbiHKe. O4epeaHble Makcumy-
Mbl M0 LieHaM 3adUKCUpPoBaHbl Ha pbiHke OD3, 4TO CTUMYNMPYET POCT crpoca
Ha KOpnopaTtueHbIe 06nMraLuy Nepsoro 3LLesI0oHa, Ha JOJTH0 KOTOPbIX MPULLTIOCH
0kono 50% ot cymmapHoro o6oporTa.

Kpome TOro, BYepa BO30OHOBWUIMCL MEPBUYHbLIE PA3MELLEHN —
B YACTHOCTM, NPOLIN ayKUMOHbI No obnuraumam Oesenonment-H0r,1 (1 mnpa
py6., 1,5 roga fo oeptsl), CTaBKa KynoHa Mo KOTOPbIM 6blfia yCTaHOBME-
Ha Ha ypoBHe 12,5% romoBbix. Takxe Obll pasMeLLeH BbiMyCK 06muraumin
Bonrorpagckoii o6nactu (1 mnpg py6., Cpok 06palleHns — 5 feT), cTaBka Ky-
MOoHa no 1UToram KoHkypca npu cnpoce 6onee 2,5 mnpg py6. 6bina yctaHoBeHa
Ha ypoBHe 8,35% rofoBbIX.

CeropHs Ha ®b MMBB cocTounTCa pasmeLLeHne 3-X BbiMyCKOB Ha CyM-
My 6,9 mnpa py6. Habonblumii UHTEpeC AN POCCUIACKUX MHBECTOPOB Ha Hall
B3NS4 NPeLCTaBNAT Ae6I0THbIE BbINYCKKU 06nuraunii «06beanHEHHbIE KOH-
AnTepbl-PrHaHC» (Hawa oueHka foxoaHoctu 8,0—8,27% rofosbix). Buumanue
MHOCTPAHHbIX MHBECTOPOB U KPYMHbIX POCCUIACKUX 6AHKOB MPUBEYeT Ae6H0T-
HbIA BbINYCK MNOTeYHbIX 0bnuraumnin AVDKK tpaHwwia A, uvetoLune pentuHr «<A3»
ot areHtcTBa Moody’s, U cornacHo NporHo3y opraHu3aropa npegnonaratoLmne
npemuio K kKpueon 03 (nopsagka 110-140 6.0.). O6wunii 06beM Ha TeKyLL el
Hepene coctasut 6onee 19 mnpa pyénen.

Ha BtopuyHom pbiHke O®3 06beM CAENOK HECKONbKO BbIPOC
u coctasun 6onee 0,976 mnpa py6. Ha ¢)OHE COXpaHeHUs pocTa LeH 60Jb-
LUe 4acTu TOPryemblX BbiMyCKOB. [10XOAHOCTb CaMoro [OSIrOCPOYHOTO Bbl-
nycka 46020 cHu3unacb U coctasuna 6,73% rofoBbIX MpU POCTE LieHbI
Ha 0,21 n.n..
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NONTOBOU PbIHOK
ﬂ PeriEH exceAHBRHbI OB 0D

125
CymMapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB Mo Kopropa-

TWBHbIM 06NUTaLMAM BbIPOC NO CPABHEHWIO C NPefblayLLMM TOPrOBbIM OHEM,
COCTaBMB Ha 0CHOBHOII ceccum ®b MMBB nopsaka 1,42 mnpa py6., B PMIC —
okono 8,2 mnpg py6. Mpu 3TOM Ha [0N0 NOJeLIeBeBWNX Bymar NpuLLIoCh
0Koso 40%. Hau6onblime 060p0Thl ObIIU 3aCDUKCUPOBAHLI MO 0BUrALUAM:
YAM-1 (okono 176 mnH py6., -0,07 n.n.), Xonua®un-1 (okono 107 max pyoé.,

® +0,16 n.n.), MKB-2 (0Kono 75,3 mnH py6., 0,0 n.n.).
o Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
S A A A A A AN HbIX TOProB BbIPOC MO CPaBHEHMIO C MPedblAyLMM Pa6oquM [HEM, COCTaBMB

ééé%%%éé 0Kono 641 mnH py6. Ha ocHoBHoii ceccun ®5 MMBB u okono 3,636 mnpa
CTERTSENYE hy6 — g PMC. Ha 4onto noAelueBeBLUMX 06ANrauMii npuwnocs okono 11%.
Pocens30-UST30 Bbicokue 060p0TbI 6bIM 3adMKCUPOBaHbI N0 06aKUraumsm: Camapck.061acTb-3
WcTouHuk: Reuters. (okomo 197,7 mnu py6., +0,1 n.n.), Moc.o6nacte-7 (okono 130 mnH pyé6.,
+0,19 n.n.), Jluneuk.o6nactb-4 (okosno 99,6 mnx py6., +0,1 n.n.).

Ha pbiHke US Treasuries LeHbl BHOBb CHU3WNIUCH. [JOXOAHOCTb
10-neTHMX 06aUraumnii No MToramM TOProBOro AHA BbIPOCMA M COCTaBAna no-
psgka 4,83% rogosbix. [oxoaHoctb 30-neTHMX espoobnuraunn PO npaktu-
490% YECKM He M3MeHWUnach M coctaBnsana nopsagka 95,72-5,73% rofosbix, cnpajg
K UST cyauncs go 90 6.n.

Ha cBoem nocnepHem 3aceganum ®PC CLLUA B ouepeHoOM, cefbMoi
470% pa3 ocTaBMNa KNHYEBYH) YYETHYH0 CTAaBKY Ha MPEXHEM YpOBHE, BbiCKa3as
Nnpy1 3TOM ONaceHUs 0 BO3MOXHOI UH(hnAumK. Tem cambim, BEPOATHOCTb CMSAT-
YeHUs MOHETapHOW NOJIMTUKM B KPaTKO- U CPEAHECPOYHON NEPCNEKTUBE CHU-

= TeKyLLas == [IeHb Ha3a/l — HefeNs Ha3aj

5,00% -

4,80%

4,60%

450% . : : : : : : . XaeTcs. B Toxe Bpemsa BbIXOA B nocnefHee BpeMs NPOTMBOPEYMBLIX AaH-
0 2 4 6 8 10 12 }]‘Lpaumngf HbIX, CBUJETENIbCTBYHOLUNX, B YACTHOCTH, 0 HECTAOUNbHOCTH 3KOHOMMUKM CLLA,
‘ He no3sonseT ®PC nosbIwaTh Y4ETHYH CTaBKY. ITO CBMAETENLCTBYET O BO3-
Kpusas goxogHoctn US Treasuries. .
WcTounnk: Reuters. 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 (haKTOpamy, (HOPMUPYIOLUUMU KOHBIOHKTYPY
Ha pbIHKe Py6neBbIX 06Uraumii, U 06bLEKTUBHLIX 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 pasmelenns OrK-6 (7,7%
rofOBbIX, Aopauma 2,75 rofa), BbIMSAAT HeOOLEHEHHbIMU, YHUTbIBAA 6onee
KOPOTKWIA CPOK [0 NOraLleHus 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
T1a. [0 HalwmMMm oueHKam, cnpaBefnnBbIi YPOBEHb LOXOAHOCTU COCTaBNSAET Mo-
psagka 7,5% rogosbix (LeHa — 100,3% o1 HOMUHANA).

® B HacToAWMiA MOMEHT obnuraunu 2-ro Bbinycka Pecny6nuku
Kapenus, pasmelleHHble HAa NPOLION HeJene, TOPrywTCA Npu LOXOLHOCTY
8,14% roposbix (aropauus — 3,08 roga). B Toxxe Bpems obnurauum Kanyckoi
obnactu ToprywoTcs npu poxogHoctu 8,05% romosbix (Awpauus — 3,2
roga). Pecny6nuka 1 06nactb UMEOT CONOCTaBUMbIE N0 pasMepy GHIKEThI,
[0na co6CTBEHHbIX [0X040B Y Pecny6nukn Heckonbko Boiwe (0,77% npoTus
0,74%), a pecpuumt Gromxeta Huke. Kpome TOro, [ONroBas Harpyska Huxe,
yem y Kanyxckoit o6nacti — no aaHHbiM MuHguHa PO no ntoram 2006 r.
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DAIGH

TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %
0d3 46014 0.26
OG)346021025 ..................................
OG)346020021 ..................................
OG)325059010 ..................................
OG)325057009 ..................................
OG)346003006 ...............
OG)348001035 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Camap06n 2 0.25
Caxa(FIKyT)024 ..................................
I/IpK06n313021 ..................................
Kapenvm2020 ..................................
M0006n73019 ..................................
KOMI/I5506014 ...............
Kany)K06n2020 ...............
Hoscm6306020 ...............
HOI'VIHCK02024 ...............
Hoscm6005101 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %

HoBYepem 2 0.95
. CO KABTOO1 ....................... 0 75 ..................................
AIA)KK906 ........................ 061 ..................................
MapTaq)VIHS ...................... 057 ..................................
vsncm ........................... 055 ..................................
D,VIKCVI(DVIH1059 ...............
Mal’HeSVIT214O ...............
|’TT3L|,406163 ...............
rOTK0406190 ...............
lVIaleVlHI'I3200 ...............

Weroqnuk: MMBB.

23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeeTr perTuHr oT areHTcTBa Fitch Ha ypoBHe B+ C MO3UTWBHbIM
nporHo3om. Kanyxckas 06/1acTb B HAaCTOSLLMIA 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 noTeHuman pocta obnuraumii B pasmepe nopsgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCTH K noratieHuto 8,04%
rofoBbIX. PeKOMeHAYeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHcKoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHOM 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 KPaTKOCPOYHbIW XapakTep CYLLECTBYHOLLEN
33[,0/KEHHOCTU. 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 MPeCcc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 410 3KOHOMUYECKWIA POCT MPOLOSHKNT NOALEPXKM-
BaTb YBE/IMYEHME HANOrOBbIX JOXO0JO0B, U 3TO NMO3BOMMT 065acTu eule 6onee
3aKpenuTb XOPOLUMEe MoKasaTenu ucnonHeHus OiofxeTa. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mensenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
obnuraumnii cy6bekToB P® ¢ aHanorn4yHbiM ypoBHEM PEATUHIA, OTHOCUTESTbHO
HEBbICOKON NIMKBUAHOCTBIO (B CUy He6onbLLoro 3ainma — 800 MnH py6.) u 06-
paileHus 6ymar BHe KOTUPOBAbHbIX CMUCKOB, Mbl OLEHWBAEM CMPABELJINBYIO
LOXO0JHOCTb 06nurauuii 06nacTu Ha ypoBHe 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-
HuM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MU 33 NEePBUYHOE pasMeLLeHne CNpaBeannBbIA 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.

® Standard & Poor’s noBbICKIO JOATOCPOYHbINA KPEANTHBIA PEATUHT
r. HoBocuéupcka ¢ «B» 1o «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [JOXOL0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLleHem Josira 1 yny4vLleHnem 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
Jo norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmxcs obnuraumin r. Hoocubupcka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ fwopauven 2,04 u 2,87 roga) ¢ obnuraumamu JTeHUHrpazackomn
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
HyTtplHB-07

Bbimnenkom-16

W3meHeHue ueHbl, %

2.75

0.47

0.25

0.23

0.22
-0.34
-0.45
-0.47
-0.50
-0.80

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46020

0®3 25060

060por, Tbic. py6.

249459

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

Moc.06n.78

Mrop44-06

060por, Tbic. py6.
| Mwes | Pcn
130080 2470257
198429 264247
5392 439759
1 268210
197657 25530
10785 124017
34913 79987
99586 0
1259 87386
39706 43513

WeroqHuk: MMBB.

o6bnactu (2 n 3 Bbinyckun — 7,47 u 7,61% rofossix ¢ gropaumnen 2,99 n 5,35
rofa). Hawa pekomeHgaums — nokynatb o6nurauyuu 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBEeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJSIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaka 7,8% rofoBsbIx, 4TO 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 KPeaMTHOr0 KayectBa 3MUTEHTA, Mbl cyuMTaem, 4yto obnuraumn Arpuka [
SBHO HE[00LEeHeHbl OTHOCUTESTbHO LiEHHbIX Bymar Apyrux KomMnaHui mscone-
pepabartbiBatolyen otpacnu. C y4eTom pasHuubl B MaclwTabax 6uaHeca n ot-
CYTCTBUS Y 3MUTEHTA ayLMPOBAHHON KOHCONMAUPOBAHHOM OTYETHOCTHU, Chpa-
BEANMBbIN cnpaf o6nuraunii Arpuka K o6nurauuam nuaepa otpacnu — pynne
Yepkn3oBO Mbl OLEHNBAeM Ha yposHe nopsgka 170-180 6.n. npoTuB Teky-
wwmx 310 6.n., 4TO COOTBETCTBYET AOXOAHOCTU K ochepTe 10,75-10,85% ro-
[0BbIX. [JanbHeMLwee CHUKEeHUe NPOLEHTHbIX CTaBOK BO3MOXXHO MpU YCI0BUK
COXPAHEHUs TEKYLLEro ypoBHsA (PUHAHCOBOrO COCTOAHWUSA, MOATOTOBKM W 06-
HapOLOBaHWA AyAUPOBAHHOW KOHCOMUOMPOBAHHON OTYETHOCTU, YCMELLIHO-
ro YaCTHOr0 pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKoMeHaauns — «noKynatb».

TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.
| mwes | Pcn
®CK E3C-04 1011 705145

3VIp|0HVIOHO1 ........................... S
A e
. J'IyKomnS s p i
J'IyKovm406n ............................... pr
e G
B e
B T
e e
B T

Ucto4nnk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanusauus

3Hayenue ‘ (MNH py6,)

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble o6nurauum
06wwit 217,02 0,03 0,23 1,01 2,36 4,70 9,44 3,47 907 808

o e [ 20494 R 006 R 024 R 079 R 203 R 410 R 835 R 297 241599

m s R v T e i o
S s L S s S
Barkn n OK 200,71 0,05 025 0,86 228 471 9,34 353 248 151
e e s
e S S
— i g
e e s
s e e
55 449
i
s
“3nepretnka 6843
KoTupoBanbHbii vt AT 17,73 0,07 023 0,84 243 472 967 340 111228
R e e S i
g

Xumusa n Hedbrexumns

Ll,'eh—‘ﬁ‘ymamuaﬂ

MyHuumnanbHble 06nmrauumn

061mit 207,63 0,04 0,27 0,80 2,19 427 8,77 2,86 238 571
. 1905900402406620739984387168
"Cyé‘d)‘eﬁepanbnble' — [ 23760 R 004 R 030 R 088 R 224 R 442 R 896 T
“M'y'ﬁ'hﬁhnanbume 06p . [ 19787 R 000 R 016 R 080 R 234 R 482 R 923 s

156 704

. S6 844 2!10‘.‘. e
e 12146 008 034 104 245 473 918 326 R
®epepanbHble 06aUraLun

03 185,81 0,07 0,37 0,83 2,21 4,07 8,31 2,76 697 543

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

W3meHeHue, %
06bem Topros

‘ (MnH py6.)

3Hayenue

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

LIEHOBBIE MHLEKCHI
KopnopatueHble 06nurauum

3-uit SwenoH
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl
To

TpaHcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTuposanbHbiit nuct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

99,54 0,00 0,00 -0,26 -0,34 -1,02 -1,28 -1,31 10

KoTuposanbHsiit nuct BC 103,37 0,06 0,19 0,32 0,40 0,49 0,34 0,17 3549
®epepanbHble 06aUrauun
003 115,80 0,05 0,24 0,22 0,44 0,40 0,62 0,10 787

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

3Hayenue

WU3meneHue.

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

[opauus,
ner

3-uit SwenoH

BaHkn n ®K

MatunHocTpoeHue

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl

To ns

TpaHcnopt

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTuposanbHbiil nuct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

8,10

6,78
6,05
7,10

50

90 ...
90 ...
90 ...
0,0

KoTuposanbHsiit nuct BC

7,48

12

0,0

®epepanbHble 06aUraLun

003

-1

0,0

*k 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

WHEEKC A1
. Jotal Return (%)
Price (%)
. Yield (bp) B
Kanuranusayns (M. pyo.)

06bem B 06paLyeHnm (MnH. pyo.)

[topaums (net)

3Hayenue

YL A
. S
LS

ere
0870

2,22

1 Hepens

0,18
0,03

62

-160154
-147700

-0,39

‘ 1 mecsay

52

-0,39

0,69

-0,05
-143229
-131200

KBapTan

60

-0,35

2,16
0,02
-106989

-97250

YA AHARHL|IA ®H2EP

‘ nonropa

2T BB

O L. . OO SN
cineea9 [ c1oosaz o esee

J10BTS0 L ETe00 104050
-0,49 -0,43 -0,39

*k 1 aHBaps 2007 roga

23 mas 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 1.995 25.09.07 0.34 23.09.08 100.06 100.20 100.02 0.02 13.54 12.99

ben®perari 1000 14.50 2.701 - 17.12.09 940 2.14 100.15 100.40 100.20 -0.01 - . 14.47 2329 40039

23 mas 2007 roga 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,
BaroHmatu 2 1000 11.00 4611 18.06.08 1.00 15.12.10 1303 98.50 98.95 98.95 0.00 12.41 1.1 0

KK-®uHanct 1000 14.00 2.340 20.12.07 212 0.56 24.12.09 947 - 100.00 100.07 100.04 -0.02 14.65 - 13.99 10754 0

23 mas 2007 roga 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,
3eHuT 2060 2000 8.39 2.207 16.02.09 1.62 100.90 101.15 101.15 0.13 8.29 0

Jlykoitn206n 6000 7.25 0.000 20.11.07 182 0.50 17.11.09 910 2.33 101.10 101.35 101.34 0.14 4.55 6.77 7.15 1603 25300

23 mas 2007 roga 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,
Jlykoitn3o6n 8000 7.10 3.093 08.12.11 1661 3.85 100.43 100.55 100.50 0.10 7.09 7.06 5617 487263

HITOM 02 2200 11.75 4.958 18.12.07 210 0.55 15.12.09 938 2.19 102.30 102.45 102.25 -0.05 6.05 11.00 11.49 1701 0

23 mas 2007 roga 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,
HosYepem 2 300 11.30 0.867 22.04.08 0.88 97.00 100.00 100.00 0.95 11.78 11.30 1483

PycTekc 3 1200 12.00 0.921 23.10.07 163 0.42 20.10.09 882 - 98.40 99.00 98.70 -0.02 15.81 - . 740 0

23 mas 2007 roga 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,
PycbbaHk-1 1400 10.00 1.671 19.03.09 1.69 101.06 102.10 101.99 0.06 9.80 6088

YMMO 2 4000 9.50 3.956 19.06.08 399 1.01 17.12.09 940 - 101.45 101.70 101.55 -0.10 . - . 1 85402

23 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,
VpanBar3®2 3000 9.35 1.230 03.10.07 0.37 05.10.10 1232 - 100.55 100.64 100.55 -0.05 9.29 1308

“POTSVIp ® 03 2000 10.40 4.388 16.12.08 579 1.43 14.12.10 1302 - 100.31 101.00 100.66 0.11 10.17 - 10.33 2 95517

Nroro : 1419849 7338152

[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

benr06 306 2000 8.38 0.138 10.11.10 1268 3.05 102.00 102.00 0.00 7.94 8.21 1020

Ap0651-06 2000 7.75 0.595 19.04.11 1428 2.53 100.30  100.60  100.37 0.12 7.30 7.72 21136

o

Nroro : 891400 4027740

23 mas 2007 roga 18



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 14.180 10.09.2008 0.77 103.62 103.64 103.64 103.63 0.02 5.45 32800

46020 18.340 06.02.2036 12.76 102.50 103.62 103.53 103.47 0.21 6.73 249459

23 mas 2007 roga 19



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,30

9kcnobaHk - - - - 2,5 10,35 - -
NHAOEKC: 100,0 7,72 100,0 797 100,0 8,07 100,0 8,16

23 mas 2007 roga 20
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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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