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BantoTHbIA U JEHeXHbIA PbIHOK

PocT eBponeickoil BantoTsl, NPOAOMKMUBLLUMIACA HA PbIHKE Forex HakaHyHe, OyaeT
Crnoco6CTBOBATH [JanbHeLLIeMy YKPenneHuo Kypca pyons 0THOCUTENbHO Aonnapa
cerofHs. Ha peiHke MBK cuTyauus octaHeTcst OTHOCUTESIbHO CMIOKOMHOIA.

[lonroBoi pbiHOK

CMOKOWHbIV BHELLHWIA (DOH, YKPeneHns py6sis i OTHOCUTENbHO HEBLICOKNIA YpO-
BEHb CTaBOK Ha pbiHKe MBK — 6b1in 0CHOBHbIMY (hakTOpamu, onpesenusLIumMu
NONOXUTENbHYIO AUHAMUKY HA PY6EBOM 06MNUraLLMOHHOM PbIHKE MPU HEKOTOPOM
CHVDKEHUM aKTUBHOCTU. POCT LieH no 60JblUen YacTu 6ymar 6blil YMEpeHHbIM,
4TO MOrN0 6bITb 06YCNOBNEHO 60MbLLNM 06beMOM (60nee 38,8 Mnpa py6.) npes-
CTOALLMX HA TEKYLLeW HeJerne nepBuYHbIX pa3meLLeHnii. B 10 e Bpems Mox-
HO OTMETUTb, YTO CaMblil AONTOCPOYHbINA BbiNyck OD3 BbIPOC B NOHEAENbHUK
Ha 0,4 n.n., a ero JOX0AHOCTb CHM3UNach 10 6,79% rogosbix. Cpean KOopnopaTus-
HbIX 6ymar 0Kono 58% TOPros NPULLOCh HA NepPBbIil 3LLUENOH, LLEHOBOW NHLEKC
KoTOporo Bbipoc Ha 0,05%.

Toprosbie uaen

® 15 nioHa Ha @b MMBB cocTosnoch pasmeigHue 3-ro Bbinycka
OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHbIX AunepoB — komnauun UHkom-ABTo
(2 mnpg py6.), CTaBka KynoHa no KOTopomy 6blia YCTAaHOB/EHA N0 UTOraMm ayk-
L1OoHa Ha ypoBHe 11% rofoBbIxX (4OXOAHOCTb K ABYx/eTHel opepte — 11,46%
rofoBbix). CTOMT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (Atopaums 0,44
1 0,65) ToprytoTcs Bbile ayKUMOHHOMO ypoBHS — 11,25% 1 11,68%. C 601b-
LUe JOXOAHOCTLH) TOPryeTcs W, CONOCTaBUMbIA N0 MacliTabam AeaTensHOCTH
1 HECKONBKO JTYHLLUIA N0 KPEJUTHOMY Ka4eCTBY, 1-i1 BbInycK komnaHuu Atnadt-M
(12,61%, oropaums 1,33).

® Tlokynatb o6naurauum O3HA u NTIMA Ha poHe WX 3HAYUTENbHON
HefooLIeHKe K 6ymaram [mapomallcepsuc.

® He npeabasnath k othepte o6nurauymu 3-ro Boinycka ABToBA3a.

® Tlokynatb o6nurayuun HOTK-5 Ha «thopBapae» n npu Hayane BTO-
PUYHBIX TOProB Ha (hOHe moMmelleHns areHTctBom Standard & Poor’s gon-
rOCPOYHOr0 KPeaWTHOro peiTuHra «B-» 1 perTHra no pOCCUNCKOM LuKane
«ruBBB» HOTK B cnucok «CreditWatch» ¢ NO3MTUBHBIM NPOTHO30M.

® He npepbsBnate K odhepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHALLErocs LieHOBOro anchanaHca Mexay nepsbim
11 BTOPbIM BbIMyCKamMu.

® Tlokynatb o6auraumm 2-ro Bbinycka r. Marapgana. C yyetom Te-
KyLLieln [OXOLHOCTU NepBoro Bbinycka ropofa (8,07% rofoBsbix, gropauus —
okono 1,2 roga), cnpaseiuBbIid YPOBEHb CTABKM HOBOIO BbIMYyCKA C [topaLueit
0KOJ10 2,6 NeT COCTaBMsAET N0 HalUUM OLeHKam nopsaka 8,55—-8,60% rogosbix,
410 cooTBeTCTBYET LieHe 104,38 -104,5% 0T HOMUHana.

® PekomeHayem 06paTUTb BHUMaHWE Ha Auc6anaHc B LeHoo6pas3o-
BaHuu no o6nmraunsam 1-ro u 2-ro sbinyckos HIMO «CatypH». [pu 0anHAKOBOK
Atopauuu (okoso 0,8 rofia) KOTUPOBKYM Ha NPOAaXy 1-ro BbiNycka BbICTaBNAOTCS
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Ha yposHe 100,6% OT HOMUHANA, YTO COOTBETCTBYET AOXOLHOCTW K Moraile-
HUIO B pa3mepe 8,25% rofosbiX. B T0 e Bpems 2-i1 BbINyCK Npefnaraercs
K npopaxe no ueHe 101,1% OT HOMMHana, 4T0 COOTBETCTBYET AOXOLHOCTM
K opepTe Ha ypoBHe 7,94% rofosbix. Takum 06pa3om, «npemus» nepeoro Bbl-
nycka Ko BTopomy cocTasnsieT 6osiee 30 6.1. no goxoaHoctu unm 6onee 0,2 n.n.
no LeHe.

® okynatb o6nuraumm FA33KC, 1, KoTOpble Ha (hOHE YAa4YHbIX UTO-
ros pasmewieHns K3C-3CU, Takxe sxopawero B pynny K3C, Bbirnagar
IBHO HefooLeHeHHbIMU. CnpaBeanuBbIi YpOBEHb [OXOAHOCT — 9,5-9,6%
rof0BbIX.

® okynatb o6nuraumm I'Mb-Unoteka, 1 u BBJ MM 2-ro Bbinycka,
KoTopble Ha (hoHe pe3ynsratos pasmeltenus MAA AVKK tpaHwa A1 u ge6roT-
HOro Bbinycka O6befHEHHbIX KOHANTEPOB BbIMAAAT SBHO HELOOLEHEHHBIMMU.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B nonenensHNK ohuLmanbHbIA Kype fonnapa cHuauncs Ha 4,65 konenku, co-
cTaBnB 25,9558 py6./nonnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aonnapa
CHu3nncs Ha 8,14 koneinkn. CymmapHbIii 06bemM 61PXKeBbIX TOPrOB MO aMepUKaH-
CKOW BatoTe CHU3WMCSA 1 cOcTaBun nopsaka $2,268 mnpa. Ha pbike Forex poct
€BPONENCKOI BaMtoTbl MPOA0MKMUICA. K Hayany ceccum Ha poCCUICKOM PbIHKE
£BPO TOProBascs Ha YpoBHe YyThb Bbille $1,341.

Ha pbiHke MBK cyLLeCcTBEHHOM0 U3MEHEHMS NMPOLIEHTHbIX CTABOK He Ha-
onopanock. OpHoaHeBHbIi MIACR no utoram TOProBOW Ceccuu COCTaBUI
3,50% rogosbix npoTtnB 3,40% rogoBbix HakaHyHe. C CerofHsLHero gHs baHk
Poccum cHuaun cTaBky pedonHancmposanus Ha 0,5 n.n. o 10%. 370 yxxe TpeTbe
CHVDKeHUe 3a nocnefuue 1,5 ropa.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccun HECKONBKO BbIPOCM, COCTaBMB 0Koso 1660 mrpg pyo.,
npu 3TOM CanbAo ornepauuii KOM6aHKoB 1 baHka Poccum cnoxunoch oTpuua-
TesbHbIM, COCTaBUB 8,5 MNpA py6nei. Ha peiHke MBK Ha OTKpbITME TOPros
CTaBKW N0 OJHOJHEBHbIM Kpeautam cocTaBnanm nopsgka 3,5-3,75% ropo-
BbIX. Ha BantOTHOM pbIHKE, 04€BULHO, MOXHO 0XWUAAThb JanbHenLIee yKpenne-
HUe Kypca pyobns OTHOCUTENbHO A0Mapa, y4uTbiBas COXPaHeHUe NoBbILLATENb-
HOW TEHZEHLMM N0 eBPO HA MEXAYHAPOAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

CMOKOWHbI BHELLHWIA (DOH, YKpeneHns py6sis i OTHOCUTENbHO HEBBICOKWIA YpO-
BEHb CTaBOK Ha pblHKe MBK — 6biin OCHOBHbIMU (DAKTOPaMU, COXPaHUBLLMMK
NONOXUTENbHYI0 AUHAMUKY HA PY6EBOM 06MNUraLLMOHHOM PbIHKE MPU HEKOTOPOM
CHVDKEHWUM aKTUBHOCTM UHBECTOPOB. POCT LieH N0 60NbLUENA YacT 6ymar 6bin
YMEPEHHbIM, YTO MO0 ObiTb 06YCNOBNIEHO 6OMbLUUM 06beMoM (6onee 38,8
mMApg py6.) NPeAcToALLMX HA TeKyLlen Hefene pasmelleHnid. B 10 xe Bpems
MOXHO OTMETUTb, YTO CaMblil LONTOCPOYHbIN BbiNycK OD3 BbIPOC B NOHEENbHIK
Ha 0,4 n.n., a ero JOXOOHOCTb CHM3UNach A0 6,79% rogosbix. Cpean Kopno-
paTuBHbIX 6ymar 0kosio 58% MpuLIOCh Ha NepBbIil JLLIESIOH, LIEHOBOI MHLOEKC
KoToporo Bbipoc Ha 0,05%.

Ha pbiHke O®3 ymMepeHHOe NOBbILLIEHUE LieH MPOAOMKINIOCH MO 60/b-
LLe 4acTn Topryemblx 6ymar Ha ()OHe COXPaHeHWs aKTUBHOCTY MHBECTOPOB
Ha MpexHem ypoBHe. CymMMapHblii 06bEM CLEMNOK CHU3WUNICH HE3HAYNUTENbHO
1 coctasun okono 1,476 mnpa pyo6.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3UICA MO CPABHEHWIO C MpefblayLiMM TOProBbIM JHEM,
COCTaBMB Ha 0CHOBHOII ceccum ®b MMBB nopsaka 1,27 mnpg py6., 8 PMIC —
okono 8,75 mnpa py6. Mpu 3TOM Ha [0 MojJeLleBeBWwnx 6ymar NpuLLIoCh
0KoJlo 35%. Hanbosnblune 060poThbl 6binn 3adMKCUPOBAHLI MO 06MUraLusam
nepeoro awlenoHa: rasnpom-5 (okono 70,4 mnH py6., +0,04 n.n.), fasnpom-9
(okono 52 miH py6., +0,07 n.n.), PXK[-7(okono 50,6 mnH py6., +0,13 n.m.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C NpefblayliuM pabo4um [HeM, cocTta-
B1B 0k0so 330 mnH py6. Ha ocHoBHoW ceccum ®b MMBB u okono 573 miH
py6. — B PIIC. Ha gonto nofelieBeBLUnX 06nMraLnii npuwnoch 0kono 34%.
Bbicokue 060p0TbI 6bI1M 3adMKCUPOBaHbI N0 06aKUraumsm: Camapck.061acTb-3
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(okomo 93,9 mnH py6., +0,35 n.n.), Moc.o6nactb-5 (okono 44,4 mnu pyé.,
-0,09 n.n.), Jluneuk.o6nacte-4 (okono 41,6 mnH py6., -0,72 n.n.).

CerogHs Ha ®b MMBBE cocTouTCs pasmelleHne [BYX BbiMyCKOB
TpaHckpenut6aHka Ha cymmy 6 mnpg py6. Mbl oueHMBaeM CnpasefsivBbIi
YpOBEHb [OXOAHOCTM 06nuraunii Ha ypoBHe 7,5—7,6% wn 7,7-7,8% rofLoBbIx
Onsg OBYX- U TPeXNeTHero cpoka 06pallieHns COOTBETCTBEHHO. CerofHs Tak-
)K€ COCTOUTCA ayKLMOH M0 pasmMeLleHunto obnurauuii NMpotoH-®unadc (1 mnpa
py6., 1,5 roga fo odepTbl), JOXOLHOCTH KOTOPOrO Mbl OLIEHUBAEM HA YPOBHE
10,5-11% ropoBbIx.

Ha pbitke US Treasuries nocne ny6nmkaunn 605ee HUSKUX Yem 0XM-
JaNoCh [aHHbIX MO 3aKnagke HOBbIX 40MOB B GLLIA LeHbl BHOBb HECKOMbKO
Bblpocnn. [JoxogHocTb no 10-neTHum 6Gymaram cHu3unacb go 5,14-515%
rogoBsbix. [JoxogHoctb 30-netHux espoobnuraumn P® coctasuna nopsigka
6,10-6,11% rogosbix, cnpag k UST — 97 6.n.

TOPrOBbIE NAEN

® 15 nioHa Ha ®b MMBE coctosanoch pasmellenune 3-ro Bbimycka
OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHbLIX AunepoB — komnasun UHkom-ABTo
(2 mnpp py6.), cTaBKka KynoHa no KOTOpomy 6blia YCTAaHOB/EHA MO UTOraMm ayk-
L1OoHa Ha ypoBHe 11% rofoBbIxX (4OXOLHOCTb K ABYx/eTHel opepte — 11,46%
rofoBbix). GTOMT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (atopaums 0,44
1 0,65) ToprytoTcs Bbile ayKUMOHHOM0 ypoBHS — 11,25% 1 11,68%. C 601b-

14 16 LIeil JOXOLHOCTbO TOPTYeTCs 1, COMOCTaBUMBbIA N0 MacLuTabam LedTerbHOCTY

[ropauns, net

1 HECKONBKO JTYHLLUIA N0 KPEAUTHOMY Ka4eCTBY, 1-i1 BbInycK komnaHuu Atnaut-M
(12,61%, oropaums 1,33).

® llcxopsa u3 6onee «kopoTkom» gropauun obnurauynii 03HA n NTMA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHUBAEM CMpaBef-
NMBbIA YpoBeHb JoxoaHocTu obnuraunii 03HA-®uHaHc, 1 v MTIMA-OuHaHc, 1
Ha ypoBHe 8,95% 1 8,85% rofoBbIX COOTBETCTBEHHO, YTO NO3BOJIAET rOBOPUTH
0 MoTeHUmarne pocta LeH nopsaka 0,6%. Hawa pekomeHfaunsa — «nokynarb».
(noapob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_ld.pdf).

® (raBKa No MATOMY W LUECTOMY KynoHam no 06AMrauusm cepuu
03 OAD «ABTOBA3» Gbina yTBepXAeHa B pasmepe 7,7% rofoBbIX, YTO COOT-
BETCTBYET JOXOAHOCTU K opepTe Yepe3 1 rof npu HOMUHANBLHOW CTOMMOCTM
Ha ypoBHe 7,82% rofosbix. CneayeT HanOMHUTBL, 4TO 29 Mas T.r. 6bin pas-
MelLeH 4-i BbiNycK obnurauuin amuteHTa. CTaBka no utoram aykuuoHa Obina
ycTaHoBreHa B pasmepe 7,8% rofoBbIX, 4TO COOTBETCTBOBANO [OXOAHOC-
TN K [BYXMNeTHeil odepTe Ha ypoBHe 7,95% rofosbix. G y4eTOM yria Hakno-
Ha «Kpusoit» OD3 cnpaBefnBbIi YPOBEHb [OXOAHOCTY 60Mee «KOpOTKOro»
3-ro YpoBHA JOMKHA COCTaBNATbL nopsaka 7,65% rofosbix (LeHa — nopagka
100,2% ot HoMuHana). Kpome T0ro, B cuy He60NbLION Atopauuy JAHHbIA Bbl-
MyCK MOXHO PaccMaTtpuBaTh Kak XOPOLUNIA «3ALUTHBIA» UHCTPYMEHT Ha ho-
He pPOCTa MPOLEHTHbIX CTaBOK Ha pbiHKe B Lenom. Hawa pekomeHpauus —
He NpeabABAATbL K 6nuxailweil othepte o6nurauum 3-ro Bbinycka ABToBA3a.

® 6 VIOHA COCTOANOCL pa3MelleHne 5-ro Bbinycka 06;Mrauuil
HOTK (2 mnpg py6., cpok obpayeHus — 5 net). Mo utoram KOHKypca CTaBka
MepBOro KyrnoHa 6bina yCTaHOBSIEHA 3MUTEHTOM Ha YpOBHe 7,55% rofoBbIX,
4TO 06ecne4nsio JOXOAHOCTb K TPEXTIeTHel odpepTe B pa3mepe 7,7% rofoBbiX.
Mocne OkOHYaHUs ayKLMOHA Npowwno coobuleHne Standard & Poor’s 0 nome-
LLIeHUN JONTOCPOYHOrO KPELUTHOrO PErTUHIA «B-» 1 peiTHra no poccuiicKom
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TOP-5 u3menenve uekbl 003 wkane «ruBBB» HTK B cnucok «CreditWatch» ¢ MO3UTUBHBLIM MPOTHO30M.
C y4eToM 3TOI HOBOCTU, TEKYLLEr0 YPOBHS AOXOAHOCTM OBpallaroLmxcs 06-
00846020 A NNraunit SMUTEHTA U OCTATbHBIX TENEKOMMYHUKALMOHHBIX KOMMAHWIA Mbl CYU-
00846018 Taem, 410 o6aurauun HOTK-5 UMEIOT NoTeHLUMan pocTa Ha BTOPUYHOM PbIHKE.
0821026 B HacTOALLMIA MOMEHT CripaseanunBbIil ypoBeHb 4oxoaHocTh HOTK-5 Ham npea-
besdgeote S CTaBNAETCA Ha YPOBHE nopsgka 7,50—7,55% rogoBbix, YTO COOTBETCTBYET
00828057 uexe 100,4—100,5% 0T HoMMHana. Hawa pekoMeHaaumus — «noKynatb» 067u-
00828058 00 rauuu FOTK-5 Ha «thopapaie» 1 Npu Hayane BTOPUYHBIX TOPrOB.

® (TaBKa 4eTBEPTOr0, MATOrO U LUECTOr0 KyMOHOB MO 06MAMraLusm
03 46005 -0.66 1-ro Bbinycka Mpynnbl «MarHesut» Gbina onpegeneqa B pasmepe 8,25% ro-
Wctouruk: MMBE. [0BbIX. Takum 06pa3om, JOXOAHOCTb K noralleHuio 4yepes 1,5 roga (aropauus

1,41 roga) no Tekywum ueHam (100,1% ot HomuHana) coctaBut 8,39% rogo-
BbIX. B T0 XXe Bpems Ha pbiHKe 06palLaeTcs 2-i BbIMYCK 3MUTEHTA, JOXOLHOCTb

TOP-5 u3menenue Lenbl MynuuunanbHbie KOTOpOro K ocpepte (mropaums — 2,13 ropa) Takxe coctasnset 8,39% rogo-
EEVEK Wamenenue uetbl, % BbiX. G Y46TOM pa3HuLbl B CPOKax 06palleHns, crnpaBeannBas [OXOLHOCTb
KOMMW 78 06 3.23 1-r0 BbIMycKa JOMKHA COCTAaBNATH MO HALIMM OLeHKaMm nopsaka 8,15-8,19%

rofoBbix, 410 cootBetcTyeT LeHe 100,37-100,43% o1 HOMuHana. G y4etom
Hanu4na «npemumn» no ueHe (nopsagka 0,27-0,33%), pekoMeHgyem He npefb-
ABNATH 1-A BbINycK 06nuraumii Mpynnbl «Marnesut» K opepre.

® llokynatb obnurauuu 2-ro Bbinycka r. Maragana, pasmelleHue
KoTOporo cocrosinock 4 uoHA B o6beme 300 mnH py6nei n cpokom obpa-
weHns — 3 roga. C y4eToM TekyLUei JOXOLHOCTM MepBOro BbiMycka ropoga
(8,0% roposbix, Atopauus — okono 1,2 rofa) cnpasefvBblA YPOBEHb CTaB-
K/ HOBOTO BbIMyCKa C JropaLeii 0Komno 2,6 NeT COCTaBNfeT, N0 HALIMM OLEH-
Moc.06n.58 -090 Kam, nopska 8,55-8,60% rofoBbix, 4To cooTBETCTBYET LieHe 104,4—-104,5%
VcToutuk: MVBB. 0T HOMUHANA. PeKomMeHaaumnsa — «noKynartb».

® PekomeHAyemM 06paTuTb BHUMaHWe Ha AucbanaHc B LeHoo6pa-
30BaHuu no o6nurauusam 1-ro u 2-ro Beinycko HIMO «CatypH». IMpu oamHa-

TOP-5 u3menenve uexbl KopnopatugHbie KoBOW Aopauun (0kono 0,8 roga) AOXOAHOCTL NEPBOTO BbiMyCka kone6nercs
ELITEE LRI s Ha ypoBHe 8,52% rofioBbIX, B TO BPEMSA KaK 2-11 BbIMYCK TOPryeTcs Ha ypoBHe
JoTRomos. 7,9% rofoBbIX.

CWne0t 08 ® okynatb o6nuraumn FA33KC, 1. 25 Mas cOCTOANOCH PasMeLLEHNe
OnpreoPeet 0 ) [e6I0THOrO Bbinycka o6auraumit komnanuu KIC-3HeproCTpoiVIHXMHIpUHT
Hostepen 2 Ol (3HeproCTpoit-duHakc-1). B pesynbrate aykumoHa CTaska NepsBoro Kyno-
JPoccerxb 2 Ha 6bina 3auKcMpoBaHa Ha ypoBHe 9,5% rOAOBbIX, YTO COOTBETBYET 3Ch-
HKHX0400 0 (hEeKTUBHOI [OXOOHOCTM K nonyTopaneTHeii ocepte Ha yposHe 9,73% ro-
PyeeHedmet 080 [0BbIX. CTaBka KynoHa, CMOXMBLLAACA B Pe3ynbTaTe ayKUWOHa, 0Ka3anach
KKT00 S 3HAYUTESIbHO HIDKE KaK OPWEHTMPOB OPraHM3aTtopoB, TaK W HALIMX OLEHOK
BusaT- UKl e T (10,15-10,25%). B 370l CBA3M XOTeNoch 6bl 06PATUTL BHUMAHWUE Ha 06nura-
flansC83206 -3.58 uvm Komnanuu TA33KC, Takxke Bxoadlue B cocTas Ipynnbl KIC. Komnaxum
Wctosumk: MMBB. cOMocTaBMMbl N0 MaclwiTabam 6u3Heca; TA3IKC npu 3TOM HECKONbKO One-

pexaeT K3C-3CW no pentabenbHocT EBITDA, HO OTCTaeT N0 Map)e HYUCTON
npubbinn. TA33KC xapakTepuayeTcs HeBbICOKOW JONTOBOM HArpy3KoM: aHHya-
nuanposaxHbli fonr/EBITDA no utoram 9 mMecsLles Haxoauncs Ha yposHe 1,1x.
C yyeTom 06nMraLMoOHHOr0 3ailMa MOXHO OXXIAATh POCTA AHHOTO NOKa3aTens
[0 2,5x. B HacToswmin MomeHT nepBbiii Bbinyck FTA33KC TopryeTcs Ha ypoBHe
9,85% roposbix, goopauus — 0,96. C yyetom utoros pasmewienus KIC-3CU,
o6nurauun TA33KC BbIrnagAaT ABHO HeAOOLEHEHHbIMH, CNpaBefnMBbIA YPo-
BeHb 0X0AHOCTYH 9,5 - 9,6% roaoBbIX.

® okynatb o6nuraumm I'Mb-UnoTeka, 1, KoTopble Ha DOHE Pe3ynb-
Tat0B pasmeLLieHna NMVIA AVKK tpaHwa A1 (kynoH 6,94% rofoBbIx, JOXO4HOCTb
7,12% ropoBbix npu gropauun 3,5 roga) BbIMMAAAT ABHO HELOOLEHEHHbIMMU.

19 nons 2007 roga 5



TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck
Gallery-13

TMKH-09

W3meHeHue ueHbl, %

0.99

0.81

0.59

0.56
-0.03
-0.21
-0.25
-0.91
-1.91

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3

0?3 46020

0?3 46019

060por, Tbic. py6.

827326

WeroqHuk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble

Camap06n 3

CamapQ06n 2

06opor, Tbic.
MMBB

pyé.
Pcn
200410

WeroqHuk: MMBB.

O6nurauun IMb-Mnoteka, 1 TOprytoTcs Ha ypoBHe 7,32% roAoBbIX (Aropauns —
OpUEeHTUPOBOYHO 2,15 neT). C y4eTOM pasHuLbl B AtOpPaLMM 1 B YPOBHE Kpe-
OUTHOrO penTuHra (Ha 2 ctyneHu Huxe, Hem y MAA AVXKK), noxogHocts 065m-
rauun IMb-noTteka, 1 gomkHa coctaBnaTb nopsaka 7,32% rogosbix. [anee,
npu OLeHKe CnpaBeAnvBoOi LOXOLHOCTM HEOOXOAMMO Y4eCTb [Ba AOMONHU-
TeNbHbIX (pakTopa:

— JlbrotHoe Hanoroo6noxexue oonurauuii IMb-Nnoteka, 1 (9% npo-
TNB 24% no 06bI4HbIM 065IUraLKnsam), 41o akeuBaneHTHo 90—100 6.n. JONONHK-
TeJIbHOr0 [0X0Ma.

— boree BbICOKME PUCKU, CBA3AHHbIE C HEOMPEAENIEHHOCTbIO OTHO-
CUTENbHO peanbHbIX 06bEMOB 1 CDOKOB aMOPTU3aLIMM (4OCPOYHOr0 NOraLleHus
UMOTEYHbIX KPeaunToB). [pemna Hamu oueHuBaeTcs Ha yposHe 40—50 6.1.

Takum 06pa3om, cnpaeeanuBas OLEHKA [OXOAHOCTW 06UraLmii
[Mb-NnoTeka, 1 coctaBnseT no Hawemy MHeHWt0 nopsgka 6,8% rofoBblX,
4To cooTBeTCTBYET LeHe 103% oT HomuHana (noteHuwan pocta noytu 1%).
Hawa pekomeHgauma — «noKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB pasmelleHns Ae6loTHOro Bbinycka «O6beAWHEHHble KOHOUTE-
pbl-DOUHAHC» (KYNOH 7,7% rofoBbIX, LOXOAHOCTb 7,85% rofoBbIX K 3-NeTHeN
obepTe) BbIMMAAAT ABHO HefooueHeHHbIMU. O6nurauyun BB MM, 2 B HacTos-
LLMIA MOMEHT TOPryKTCA Ha YpoBHE 7,8% rofoBbIX (Aopaums — 0Koso 3 ner).
C yyeTOM pasHuUbl B MaclwTabax 6uU3Heca 3TUX SMWUTEHTOB, Mbl OLEHUBAEM
cnpaseanuBbli cnpafg oonuraunin 06beanHeHHbIX KOHAUTEPOB K BBJ] B pasme-
pe 20-25 6.n. Takum 06pa3om, crpasefnneas OLEeHKa JOXOAHOCTI 06nurauun
BB/ MM, 2 coctasnseT, No Halemy MHeHuto, nopsaka 7,60—7,65% rofosblx,
yto cootsercTyeT ueHe 104,6—104,73% 0T HOMUHana (noTeHuuan pocra
0,6-0,73 n.n.). Hawa pexkomeHfauna — «NOKynaTb».

TOP-10 o60poTbl KopnopaTtusHbie

060por, Tbic. py6.
MMBB PCn
TA3NPOM A9 52063 786653
e po G
. MCeJ‘IbﬂpOM T S s
B jo T
. MocaHepro1 ............................ e o
. P>K£10706n ............................ T
e e
P>K£l0606n50193398 ......
B T
I’mupoOI’K1 ............................. i

Ucto4nnk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanu3sauus

‘ (MnH py6.)

3Hayenue
1 pexb 1 Hepens 1 mecay ‘ KBapTan ‘ nonropa ‘ roa ‘ YTD*

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble 06nurauum
061Lmit 218,53 0,07 0,24 0,82 2,63 4,83 9,68 4,18 919 331

L, e BB OMT 018 088 2% 410 B4 3% 2156
S o2V B2 0 DB OB B OB 300
3-1it wenoH 225,08 0,08 0,27 0,91 2,96 301 391
A n Ok .. R SO L . L Ao SN L2a2e10
 Mawnroctpoerme . .. SO L AU .4 SO ... SN L.8oses
Meranmyprua ... U1 AU OO A . AL SN L
Medronfas o . AU SO . L A SN LB
[nesas U SO SO . Lo AU SN Lbates
s

CTpouTenbCTBo 196,80 0,13 0,32 1,01 3,13
67 576

LA

312 94619
Xumws w Hedprexunus e 2S00 e e s A e sk s
Hen-bywaxwan o (G700 Q09088 N R, S e A s
OHepreTuka 188,44 0,10 0,25 0,70 2,35 73378

50 708

Tenekombl
To

TpaHcnopt

A

2,62 4,82 9,82 4,18 584 762

MyHuumnanbHble 06nmraunmn

 O6upit 20874 Q0 06 068 2% AM 88 3 A8
Mockea o182 o8 et bre RS AS e e s
Cybchenepanohbie 20867 Q08 oM 0Se o ase A e s s
MyHuumMnansHble 06p. 0,07 0,21 1,14 2,53 4,88 9,69 3,60 12 055

2% 196563

e 08008021044 2 818 BM 2 483
KoTuposanbHsiit nuct BC 0,06 0,17 0,73 2,67 4,72 9,77 3,83 74 252
®epepanbHble 06aUrauun

003 186,39 0,08 0,25 0,49 2,22 3,73 8,25 3,08 670 302

*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

0,25 0,50 0,07 0,38 1979
A T T
0% s e et
086 0sT 0w 0 w6
O ES 25 A% 1180

3-uit SwenoH
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl
To

TpaHcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTtuposanbHbIi inct Al 0,63 0,65 1,07 0,46 1528

-0,27 436

MyHuumnanbHble 06nmraunmn

06wuit 0,06 -0,15 -0,67 -0,57 904
0,01 -0,05 -1,13 -0,56 48
0,08 -0,27 -0,34 -0,59 855

0,17 0,18 -0,50 -0,48 0

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

99,18 0,00 -0,02 -0,36 -1,00

KoTuposanbHsiit nuct BC

103,31 -0,01 -0,03 0,03 0,51

1,51

0,47

-1,57

0,89

-1,67

0,11

®epepanbHble 06aUrauun

003

115,56 0,02 0,09 -0,11 0,38

0,11

*K 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

3Hayenue

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

1 nenb

1 Hepens

YA AHARHL|IA ®H2EP

WU3meneHue.
Niopauws,
ner
1 mecsy KBapTan nonrona ron

3-uit SwenoH 10,55

-10 14 -21 -33 -17 2,8

-9 -28 -47 -35 -4 16
29 -20 0 39 18 0,9

BaHkn n ®K 7,77
MawumHocTpoeHue 7,92

MeTannyprus 8,33
HedTb 1 a3 8,69
[nuiesas 10,29

CTpouTenbCTBOo

Tenekombl
To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

1 54 -19 -31 -9 18

-8 -64 -48 18 -55 15

10 32 81 138 112 2,7

116 -49 57 -22 29 12

KoTtupoBasnbHbIi inct Al 7,39

MyHuumnanbHble 06nmraunmn

061wt 6,73
MockBsa 5,86
Cy6denepanbHble 715

MyHuumMnansHble 06p. 7,94

-6 -25 31 2,9

-16 -33 -29 -48 28 3,5

4 -4 -6 -45 16 2,7
-31 -20 -15 1 34 18

KoTuposanbHsiit nuct BC 7,47

35 g 3 -46 1 32

®epepanbHble 06aUraLun

003 6,04

-5 -24 -21 -51 -12 41

*K 1 aHBaps 2007 roga

19 nions 2007 roga



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

1 Hepens LCETN nonroga

WHOEKC A1

Total Return (%) 118,69 0,02 0,16 0,69 2,43 4,46 8,87 3,53
Price (%) 99,32 -0,05 -0,05 -0,04 0,18 0,01 -0,47 -0,36
Yield (bp) 6,77 5 2 -4 -3 3 3 42

Kanutanusauns (MnH pyo.) 269513 -233 1768 -3435 53176 38187 42521 40398
06bem B 06paLyeHnm (MiH pyo.) 253 650 0 2200 -2800 51200 38250 44000 40850

[iopauus (ner) 2,57 -0,01 -0,02 -0,06 0,04 -0,07 -0,06 -0,05

*K 1 anBaps 2007 roga
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

A6contot 02 1000 9.70 2.046 02.07.07 16 0.04 30.06.08 378 - - 101.20 100.00 -0.20 9.95 - 9.70 499 0

Busat-cuni 1000 12.00 1.808 21.10.08 493 1.26 20.04.10 1037 - 99.90 100.10 98.23 -1.77 13.90 - 12.21 16699 17000

19 noxs 2007 roga 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Buktopua® 1500 10.40 3.904 - 29.01.09 591 1.48 100.45 101.65 100.55 -0.05 - 10.26 10.34 5027 0

NPKYT-0306 3250 8.74 2.107 - 16.09.10 1186 2.85 104.05 104.50 104.15 -0.37 - 7.4 8.39 5728 0

19 noxs 2007 roga 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Nckutum-02 500 12.50 1.370 07.11.07 145 0.38 05.11.08 506 - 101.00 - 101.13 0.10 9.83 - 12.36 30592 0

MWA-106 1320 10.00 0.970 - 20.09.12 1921 2.36 102.60 103.60 103.00 0.00 - 9.02 9.70 55 0

19 noxs 2007 roga 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

MWA-306 1500 9.40 0.464 30.08.07 82 0.20 23.02.12 171 - 100.70 100.75 100.69 -0.01 6.02 - 9.33 7249 0

OM3-5 06 1500 8.80 2.507 01.09.09 808 2.01 30.08.11 1534 - 102.55 102.98 102.97 0.32 7.44 - 8.54 772 0

19 noxs 2007 roga 14



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Opxuges 01 1000 10.70 1.964 10.04.08 301 0.78 09.04.09 661 - 100.15 100.30 100.15 0.05 10.92 - 10.68 1502 0

C3Tenek206 600 7.50 0.616 - 03.10.07 107 0.29 98.00 - 99.95 -0.20 - 7.89 7.50 399

o

19 noxs 2007 roga 15



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

C3Tenek406 2000 8.10 0.089 - 08.12.11 1634 3.25 99.00 103.10 103.50 -0.06 - 7.21 7.82 1 92947

Ypan/iL-01 1000 11.50 1.701 07.11.07 142 0.39 28.10.09 863 2.12 100.05 100.25 100.20 0.20 11.05 10.39 11.47 501 0

19 noxs 2007 roga 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MITH py6. nropauns,

i K ochepTe K noraw. Tekywas 6upxesoi

®UHKOHTP 1 700 11.70 0.417 - 04.09.07 78 0.21 99.85 100.00 99.84 -0.06 - 13.04 1.7 1597 0

t0Taiip-® 02 1000 9.95 0.164 11.03.08 270 0.71 10.03.09 631 - 100.16 100.35 99.96 -0.24 10.39 - 9.95 4 0

Wroro : 1242669 5268689

llogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/

19 noxs 2007 roga 17



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawete Lena, % oxopHocTs, % 0Grem caenok,
06bem, Thic. py6.
IMUTEHT Kynon, % | HKQ,%
MIH py6.

para Axeit moj':::m cnpoc | npean. | cpes. Knoraw. | Tekywas | 6upXeBoil

AcTpaxaHb1 ceH.50 0.104 17.12.2009 913 hes.26 101.00  102.60  102.10 0.00 aBr.84 ceH.30 1015

o

Ap06n-06 2000  won.75 1.168 19.04.2011 1401 pes.45 100.40  100.65  100.55 -0.05 non.21 non.70 2046

o

Nroro : 330444 573357

19 nons 2007 roga 18



NONTOBOU PbIHOK
ﬂ PeriEH exceAHBRHbI OB 0D

WToru ToproB rocyfapcTBEHHbIMU 00NUraL UMK

HK.% TloxoAHocTb, % 06bem caenok,
nara Aropaums, net MUH. Mak. 3aKp. cpB3. U3M. CPB3. ThiC. pyG.

46001 1.030 10.09.2008 0.71 103.35 103.35 103.35 103.35 0.01 5.40 14521

46020 23.440 06.02.2036 12.63 102.35 102.77 102.70 102.73 0.40 6.79 827326

19 nions 2007 roga 19



NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bexcens ¢ noraiwenuem Yepes:

IMUTEHT 1 mecsy 3 mecsua 6 mecsues 12 mecsues
ox-Tb, % Hons, % Hox-Tb, % Hons, % ox-Tb, % Hons, % Llox-Tb, %
A6contoT baHk 10,0 6,56 - - - - 10,0 7,92

9kcnobaHk - - - - 2,5 10,36 - -

NHOEKC: 100,0 7,56 100,0 797 100,0 8,11 100,0 8,21

19 nons 2007 roga 20



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

D

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

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

D

KpuBble goxoaHocTy
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ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

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

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

Tpeitgepobr:

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; e-mail:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; e-mail:vvs@regnm.ru)
Enena LLexypamHa (806. 463; e-mail:lenash@regnm.ru)
KpuwieHko borgan (no6. 580; e-mail:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (106. 433; e-mail:guminskiy@regnm.ru)
Metp Koctukos (p06. 471; e-mail:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; e-mail:kia@regnm.ru)
HectepoBa AHHa (806. 549; e-mail: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 Manbiwwes (8o6. 120; e-mail: smalyshev@regnm.ru)
[anuna WesblpuH (806. 178; e-mail: 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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