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BantoTHbIA U JEHeXHbIA PbIHOK

CHWXeHNe eBPONEiCKOM BantOThbl, HAMETUBLLEECSA HA PbIHKE Forex HakaHyHe, 6y-
JIeT cnoco6CTBOBATHL 0CNA6MEHNI0 Kypca py6is OTHOCUTENIbHO [011apa CerofHs.
Ha pbiHke MBK cutyaums ocTaHeTcsl OTHOCUTENbHO CMIOKOWHOM.

[lonroBoi pbiHOK

B cpefly 0CHOBHOE BHUMaHWE UHBECTOPOB ObII0 MPUBMEYEHO K MEPBUYHOMY PbIHKY,
rie CyMMapHbIil 06beM pa3meLLieHuin npesbiwan 22 mnpg pybneii. Ha BTopuyHom
PbIHKE eUHON TeHAEHLMN He HA6N0AAN0Ch, NPY 3TOM C1abbli CNPOC Ha A0N0JI-
HWUTeNbHbIA TpaHw O0M3 n npemus Ha ayKLMOHe NPUBENN K NMPEUMYLLECTBEHHOMY
CHVDKEHWNIO LIEH Ha PbIHKE rocobnmrayuii.

CerogHs Ha ®b MMBbB cocTouTcs pasmelleHue 6-11 BbIMyCKOB KOp-
nopaTuBHbIX 06nMraumini Ha o6y cymmy 15,5 mnpg py6nei. Hanbonee uH-
TEPECHbIM HaM MPeACTaBNAeTCA y4acTue B ayKUMOHE MO pa3MeLLeHuo 06-
nuraunii CeilbMOro KOHTWHeHTa (7 mnpg py6., 5 neT [0 noraweHns 1 2 roga
[0 00hepTbl), CTABKY KYNOHa N0 KOTOPbIM Mbl OLieHWBaeM Ha ypoBHe 7,92 -8,02%
rofosbix. Kpome Toro, cocrourcs pasmeleHue TrK-10 (3 mnpg py6., 2 roga
[0 0cbepTbl), CTaBKYy KynoHa MO KOTOPbIM Mbl OLEHUBAaEM HA YPOBHE
7,46-7,59% roposbix, 1 obnuraumin Kocmoc-®uHaHc (2 mnpg py6., 1 rog
[0 0chepTbl), CTaBKYy KynoHa MO KOTOPbIM Mbl OLEHMBAaEM HA YPOBHE
11,0-11,5% rogossbIx.

Toprosbie uaen

® 15 nioHa Ha @b MMBB cocTosnoch pa3meigHne 3-ro Bbinycka
OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHLIX AunepoB — komnauun UHkom-ABTo
(2 mnpg py6.), CTaBka KynoHa no KOToOpomy 6blia YCTAaHOB/EHA MO UTOraMm ayk-
L1oHa Ha ypoBHe 11% rofoBbIx (4OXOLHOCTb 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% n 11,68%. C 601b-
LUe JOXOAHOCTLIH) 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
HeLoOLleHKe K 6ymaram [mapomallcepsuc.

® He npeabasnath k othepte o6nurauymmu 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» ¢ NnO3MTUBHBLIM NPOTHO30M.

® He npepbsBnate K odhepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHAOLLErocs LiEHOBOro ancoanaHca Mexay nepsbim
11 BTOPbIM BbIMyCKaMU.

® Tlokynatb o6auraumm 2-ro Bbinycka r. Marapgana. C yyetom Te-
KyLLieln [OXOLHOCTU NepBoro Bbinycka ropofa (8,07% rofoBsbIx, Aropauns —
okono 1,2 roga), cnpasefnBbIid YPOBEHb CTABKM HOBOIO BbIMYyCKA C [topaLueit
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0KOJ10 2,6 J1eT COCTaBIAEeT M0 HalMUM oLeHkam nopsiaka 8,55—8,60% ronosbix,
410 cooTBeTcTBYET LieHe 104,38 —-104,5% 0T HOMMHana.

® PekomeHayeMm 06paTUTb BHUMaHWe Ha Auc6anaHc B LeHoo6paso-
BaHuu no o6nmraunsam 1-ro u 2-ro sbinyckos HIO «CatypH». [pu 0anHAKOBOM
Atopauuu (okono 0,8 rofa) KOTMPOBKM Ha Npofaxy 1-ro Bbinycka BblCTaBNs-
toTcst Ha ypoBHe 100,6% OT HOMWHANA, 4TO COOTBETCTBYET AOXOAHOCTM K MO-
rawleHunio B pasmepe 8,25% rofoBbIx. B T0 e Bpems 2-i1 BbINyCK npeanaraet-
ca K npogaxe no ueHe 101,1% 0T HOMMHAnNA, 4TO COOTBETCTBYET JOXOLHOCTU
K opepTe Ha ypoBHe 7,94% rofosbix. Takum 06pa3om, «npemus» nepBoro 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 pasmeteHns K3C-3CU, Takxe sxopawero B pynny K3C, Bbirnagsar
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 peaynsratos pasmeltenus MAA AVXKK tpaHwa A1 u ge6oT-
HOrOo Bbinycka O6beHEHHbIX KOHANTEPOB BbIMAAAT SBHO HELOOLEHEHHBIMMU.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B cpeny odhuumansHeii Kype gonnapa Bbipoc Ha 1,04 koneiiku, coctasms 25,9372
py6./monnap. Ha Toprax ¢ pacyetamu «3asTpa» Kypc fonnapa cHusumnca Ha 0,99
Koneiikn. CymmapHblil 06beM GMPXKEBbIX TOProB N0 aMePUKAHCKOIA BaNtoTe He-
CKOJIbKO CHW3UNcs 1 cocTaBun nopsigka $2,177 mnpa. Ha pbiHke Forex B Teve-
HIE NPAKTUYEeCKI BCEro BYePaLUHEro AHs Hab4anoch CHUKEHUE eBPONENCKON
Ba/OTbl. K Ha4any ceccun Ha pOCCUINCKOM PbIHKE EBPO TOProBasics Ha YpPOBHE
nopsigka $1,338-1,339.

Ha pbiike MBK CyLieCTBEHHOr0 W3MEHeHUs MPOLEHTHbIX CTaBOK
He Habntoganock. OgHoaHeBHbIM MIACR no utoram ToproBoii CECCui COCTaBINT
3,46% ropoBbix NpoTuB 3,39% rofoBbIX HaKaHyHe.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccui HecKoNibKO CHU3UNNCH, COCTaBMB OKONO 1577 mnpa
py6., Mpu 3TOM Canbho onepauuii komb6aHkoB W baHka Poccun cnoxunocs
OTpuUaTesibHbIM, CocTaBus -73,9 mnpa pybnei. Ha poiike MBK Ha oTKpbiTue
TOProB CTaBKW N0 OJHOAHEBHbIM Kpeautam cocTtasnsnn nopsgka 3,50% ro-
[0BbIX. Ha BaNlOTHOM PbIHKE, 04EBUIHO, MOXHO 0XWUAATh OCrabreHune Kypca
py6nst OTHOCUTENbHO A0MMapa, YHUTLIBAA HAMETUBLLYIOCSA HEraTUBHYIO TEHAEH-
LLMI0 MO €BPO HA MEXAYHAPOAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B cpefly 0CHOBHOE BHUMaHWE UHBECTOPOB ObII0 MPUBMEYEHO K MEPBUYHOMY PbIHKY,
rie CyMMapHbIil 06beM pa3meLLieHuin npesbiwan 22 mnpg pybneii. Ha BTopuyHom
PbIHKE eUHON TeHAEHLMN He HAabN0AAN0Ch, NPY 3TOM CNabbli CNPOC Ha A0NOJ-
HWUTeNbHbIA TpaHw O0M3 n npemus Ha ayKLMOHe NPUBEN K NMPEUMYLLECTBEHHOMY
CHVDKEHUIO LIeH Ha PbIHKE rocobrmraumi.

Byepa cocTosnoch pasmelleHne AononHuTeNnbHoro Tpadwa O®3AL
46018 (He npofaHHbIX HA npefblayLieM aykuuoHe). Mpu 06beMe NpeanoxeHus
B 12,3458 mnppa py6neii nepBoHa4anbHbli cnpoc He npesbicun 10,137 mnpg
py6nen. Muncpus PO pasmectun obnuraumii Ha cymmy nopsgka 9,51 mnpg
py6nen npu cpefHEB3BELLUEHHOW JOX0AHOCTU 6,48% rofoBsbix (0TCEYeHUe —
6,51% ropoBbix). CpeaHss npemus coctasuna 0,26 n.n. no ueHe. 06vem cae-
NOK Ha BTOPMYHOM pbiHKe cocTaBu okono 1,5 mnpa py6. [loxoAHOCTb camo-
ro JONroCpPOYHOro BbIMycKa Bbipocsa 0 6,8% rofoBbIX NPU CHUXXEHWN LigHbI
Ha 0,06 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06NUraumMam BbIPOC MO CPABHEHUIO C NMPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0CHOBHOW ceccun ®b MMBB nopsaka 2,224 mnpg py6., B PMIC —
okono 9,47 mnpa py6. Mpu 3TOM Ha [0M0 MojeLleBeBwnx 6ymar NpuLLIoCh
0K0J0 26%. Hau6onbline 060p0Thl ObIIN 3aCIUKCUPOBAHLI MO 06UrALUAM:
lasnpom-9 (okono 174,5 miH py6., +0,15 n.n.), Taranepro-1 (okono 124,6 miH
py6., +0,05 n.n.), Canasarctekno (okono 107,4 mnH py6., +0,44 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C NpefblayliuM pabo4um [HeM, cocTta-
BUB 0K0NO 444 mnH py6. Ha ocHoBHOM ceccun OB MMBB 1 okono 3580 miH
py6. — B PIIC. Ha gonto nofelieBeBLUnX 06nuraunii npuwnock okono 49%.
Bbicokne 060poThbl 66K 3adpukcnpoBaHbl no obnurauuam: AHAO-1 (okono
50,5 mnH py6., +0,83 n.n.), Moc.o6nactb-7 (okono 50,5 mnH py6., +0,1 n.n.),
Camapck.o6nactb-3 (okono 47,9 mnH py6., -0,09 n.n.).
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ﬂ PeriEH exceAHBRHbI OB 0D
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520% NeJHWX OHEN LeHbl BHOBb Hayanu CHWXatbcsd. [oxoaHocTb no 10-neTtHum
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[iopauws, net

[oxogHoctb 30-neTHuX eBpoobnuraunii PO He n3meHunacb 1 coctaBuna no-
psagka 6,06—6,07% rogosbix, cnpag K UST cyauncsa go 93 6.0.

Kpuneas goxoaHocti US Treasuries.
WcTouHuK: Reuters. ® 15 noHd Ha @b MMBbB coctosnioch pasmelleHne 3-ro Bbinycka

OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHLIX AunepoB — komnasun UHkom-ABTo
(2 mnpp py6.), cTaBKa KynoHa no KOTopomy 6blia YCTAaHOB/EHA N0 UTOraMm ayk-
L1OoHa Ha ypoBHe 11% rofoBbIxX (4OXOAHOCTb K ABYx/eTHel opepte — 11,46%
rofoBbix). GTOMT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (atopaums 0,44
1 0,65) ToprytoTcs Bbile ayKUMOHHOMO ypoBHS — 11,25% 1 11,68%. C 601b-
LUel [OXOLHOCTbIO TOPryeTcs U CONOCTaBMMbINA MO MacLiTabam AeaTenbHOCTH
1 HECKOJTbKO NyYLUNiA N0 KPeAUTHOMY KaqecTBy 1-11 BbinyCk komnaxuu Atnadt-M
(12,61%, oropaums 1,33).

® llcxopsa u3 6onee «kopoTkom» gropauun o6nuraunii 03HA n NTMA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHUBAEM CMpaBef-
NMBbLIA ypoBeHb JoxoaHocTu obnuraunii 03HA-®unaHc,1 n 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».
(nogpob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_ld.pdf).

® (raBKa No MATOMY W LUECTOMY KynoHam N0 06AMrauusm cepuu
03 OAD «ABTOBA3» Gbina yTBepXAeHa B pa3mepe 7,7% rofoBbiX, YTO COOT-
BETCTBYET [OXOAHOCTM K 0gpepTe yepe3 1 rof npu HOMUHAIBHOW CTOMMOCTM
Ha ypoBHe 7,82% rofosbix. CneayeT HanOMHUTBL, 4TO 29 Mas T.r. 6bin pas-
MelleH 4-i BbiNyck obnurauuin amuteHTa. CTaBka no Mtoram 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-r0 YpOBHA [OJXXKHA COCTaBNATL NOpsaka 7,65% rofoBbIX (LeHa — nopsj-
ka 100,2% ot HoMuHana). Kpome TOro, B Cuiy HebGOMbLUONA AHOpauum AaH-
HbIi BbIMYCK MOXHO pacCcMarpuBaTh Kak XOPOLUMA «3aALLUTHBIA» UHCTPYMEHT
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TOP-5 uamenenue uesbi 003
Bbinyck W3meHeHue ueHbl, %
0®d3 46002 0.47

0?3 46018 -0.26

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Bbinyck W3meHeHue ueHbl, %
AHrapck-01 8.99
Ap06n-04 2.00

Yypawns-05 -0.30
Mrop29-06 -1.28
Kanyx06n-2 -1.30

WeroqHuk: MMBB.

TOP-5 nuameHenue LeHbl KopnopatmeHble
Bbinyck W3meHeHue ueHbl, %

AnamaH®206 -2.72

WeroqHuk: MMBB.
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Ha (DOHE poCTa NPOLLEHTHbIX CTABOK HA PbIHKE B LenomM. Hawa pekomexpauus —
He NpeabABAATbL K 6nuxailweil othepte o6aurauum 3-ro Bbinycka ABToBA3a.

® 6 UIOHA COCTOANOCL pa3MelleHne 5-ro Bbinycka 06;Mrauuil
HOTK (2 mnpg py6., cpok obpaiyeHus — 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.
lMocne OkOHYaHUs ayKLMOHA Npowwno coobuleHne Standard & Poor’s o nome-
LLIeHUN ONrOCPOYHOr0 KPeLUTHOro perTuHra «B-» u peliTuHra no poccuic-
KoM wwkane «ruBBB» KOTK B cnncok «CreditWatch» ¢ no3MTMBHLIM NPOTrHO30M.
C y4eToM 3TOI HOBOCTU, TEKYLLEr0 YPOBHS AOXOAHOCTI OBpallaroLmxcs 06-
AMraynii SMUTEHTA 1 OCTANbHBIX TENIEKOMMYHUKALMOHHBIX KOMMAaHWIA, Mbl CYI-
Taem, 410 ob6nuraumn KOTK-5 MEOT NoTeHUMan pocTa Ha BTOPUYHOM PbIHKE.
B HacToALMiA MOMEHT CrpaBeannBbIii ypoBeHb aoxoaHocti FOTK-5 Ham npef-
CTaBnseTcsd Ha ypoBHe nopsaka 7,50-7,55% rofoBbiX, 4TO COOTBETCTBYET
ueHe 100,4-100,5% oT HoMuHana. Hawa pekomeHgauus — «noKynatb» 061u-
rauuun HOTK-5 Ha «thopBapae» u Npu Hayane BTOPUYHbIX TOProB.

® (TaBKa 4eTBEPTOro, NATOr0 W WECTOro KynoHOB MO 06/Mrauusm
1-ro Bbinycka Ipynnbl «Marsesur» 6bina onpefeneHa B pasmepe 8,25% ro-
[0BbIX. Takum 06pa3om, JOXOAHOCTb K noralleHnio 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
KOTOpOro K opepte (atopauna — 2,13 roga) Takxe coctasnser 8,39% rogo-
BbIX. G y46TOM pasHuMLbl B CPOKAX 06paLLieHNs crnpaBeanneas OX0AHOCTb 1-ro
BbIMyCKa JO/KHA COCTaBNATh, MO HALUUM OLeHKam, nopagka 8,15-8,19% ro-
[0BbIX, 4T0 cooTBeTCTBYET LieHe 100,37-100,43% oT HOMUHana. G y4eToM Ha-
nn4usa «npemui» o Lexe (nopagka 0,27 -0,33%), peKoMeHayem He npeabsBs-
natb 1-i Bbinyck o6nurauwmit Fpynnbi «MarHesut» K ocpepre.

® lokynatb 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 LOXOLHOCTM NMepBOro BbiMycka ropoga
(8,0% roposbix, gtopauus — okono 1,2 roga), cnpasefinBblil YPOBEHb CTaB-
K/ HOBOTO BbIMyCKa C JropaLueii 0Komno 2,6 NeT COCTaBAeT, N0 HALIMM OLEH-
Kam, nopagka 8,55—-8,60% rofoBsbIx, 4T0 cO0TBETCTBYET LeHe 104,4-104,5%
0T HOMUHana. PekoMeHaauus — «NoKynaTb».

® PekomeHayem 06paTuTb BHUMaHWe Ha AucbanaHc B LeHoo6pa-
30BaHuu no o6nurauusam 1-ro u 2-ro Beinycko HIMO «CaTypH». IMpu oamHa-
KoBoIi Atopaumm (okono 0,8 roga) LOXOLHOCTL MEPBOrO BbIMyCcKa KOneobnercs
Ha ypoBHe 8,52% rofioBbIX, B TO BPEMSA KaK 2-11 BbIMYCK TOPryeTcs Ha ypoBHe
7,9% rojoBbIX.

® Tlokynatb o6nurayuu FA33IKC, 1. 25 mas coCTOANOCH pa3meLLeHmne
[e6l0THOro Bbinycka o6nurauni komnanuu K3C-3HeproCTpoiVIHKMHMPUHT
(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka MepBOr0 Kymo-
Ha Obina 3adukcupoBaHa Ha ypoBHe 9,5% rofoBbIX, YTO COOTBETBYET 3(h-
(beKTUBHOW [JOXOAHOCTW K nosiyTopanetHeir odepte Ha yposHe 9,73% ro-
JoBbIX. CTaBKa KynoHa, CNMOXWBLLAACA B pe3ynbTaTe ayKLUMOHa, oKasanach
3HAYNUTENBHO HWKE KakK OPWUEHTUPOB OPraHM3atopoB, Tak W HALMX OLEHOK
(10,15-10,25%). B aToit cBA3K X0Tenoch 6bl 06paTUTL BHUMAHNE HA 06nura-
umm komnanun TA33KC, Takke Bxoasulei B coctaB Ipynnbl K3C. Komnavum
conocTasumbl N0 macwrtabam 6usHeca; TA33KC npu 3TOM HECKObKO one-
pexaeT K3C-3CW no peHtabenbHocT EBITDA, HO OTCTaeT Mo Map)e HYWUCTON
npubbinn. TA33KC xapakTepuayeTcs HeBbICOKOW JONTOBOM HArpy3KoM: aHHya-
nuanposaxHbli fonr/EBITDA no utoram 9 mMecsLes Haxo4uncs Ha yposHe 1,1x.

21 noHsa 2007 roga



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 nameHenue ueHbl EBpoo6nurauuu
Bbinyck W3meHeHue ueHbl, %

9Hepromatukopn-10 5.88

CutpoHuke-09 -0.16

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3

060por, Tbic. py6.

0?3 46018 10997181

0d3 46017 21480

WeroqHuk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble
060por, Tbic. py6.
MMBB pPen
Moc.06n.48 24251 2681525

Bopoxex06n 45525 0

WeroqHuk: MMBB.

eWaAHARHL|IA ©H2EP

C yyeTom 06nMraLMoOHHOr0 3ailMa MOXHO OXXIAATh POCTA JAHHOTO NOKa3aTens
[0 2,5x. B HacToswmin MomeHT nepablii Bbinyck FTA33KC TopryeTcs Ha ypoBHe
9,85% roposblx, aopauus — 0,96. C y4eTom utoros pasmewienus K3C-3CU
o6nurauun TA33KC BbIrnagAaT ABHO HeAOOLEHEHHbIMH, CNpaBefnMBbIA YPo-
BEHb 0X0AHOCTH 9,5 - 9,6% roaoBbIX.

® okynatb o6nurauyuu IMb-UnoTteka, 1, KoTOpble Ha (HOHE pe-
3yneratoB pasmelteHus MAA ADKK Tpanwa Al (kynoH 6,94% rogosbix, Ao-
XOAHOCTb 7,12% rofoBbIX npu gtopauun 3,5 rofa) BbIMMALAT ABHO HeJ0OoLe-
HeHHbIMK. O6nurauum IMB-MnoTeka, 1 ToprytTcs Ha ypoBHe 7,32% roAoBbIX
(Aropauns — opueHtMpoBoyHo 2,15 net). G yyeTom pasHuupl B AHOpaunn
1 B YPOBHE KPEAWUTHOrO peiTuHra (Ha 2 ctyneHu Huxe, vyem y MUAA AXKK),
JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomxHa coctaBnat nopsagka 7,32%
rofoBbIx. [lanee, npu oLUeHKe cnpaseaMBoON AOXOAHOCTM HEOOXOAUMO Y4EeCTb
[1Ba ONOJTHUTESTbHBIX (haKTopa:

— JlbrotHoe Hanoroo6noxexue oonurauuii IMb-Nnoteka, 1 (9% npo-
TnB 24% no 06bI4HbIM 065IUraLKnsam), 41o akeuBaneHTHo 90—100 6.n. JONONHKM-
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, cnpaeeanyBas OLEHKA [OXOAHOCTW 06uUraLmii
[Mb-NnoTeka, 1 coctaBnseT no Hawemy MHeHWtO nopsgka 6,8% rofoBblx,
4To cooTBeTCTBYET LeHe 103% 0T HomuHana (noteHuman pocta noytu 1%).
Hawa pekomeHgauma — «noKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB pasmelleHns fe6THOro Bbinycka «06befMHEHHbIE KOHAUTEPbI-
@uHaHC» (KynoH 7,7% rofoBblX, JOXOAHOCTb 7,85% rOA0BbIX K TPEXIIETHEN
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 61U3Heca 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 coctasnser, No Halemy MHeHuUto, nopsaka 7,60—7,65% rofoBblx,
yto cootsercTyeT ueHe 104,6—104,73% 0T HOMUHana (noTeHuuan pocra
0,6—0,73 n.n.). Hawa pexomeHfauna — «NOKynaTb».
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PYIMA KOMMAHUI

NONTOBON PbIHOK

TOP-10 o60poTbl KopnopatusHbie

060por, Tbic. py6.

Bbinyck

| mwes | pcn
TA3MPOM A9 174529 1046984
T s
CVI6LleM01 ................................ T
“UewtpTen-4 18107 476735
‘PXo-06o6n 65453 400867
‘Mesen206 o104 247027
TMK-0206n 15123 251970
Mmepos®2 2667 256492
Pkm-0706n 6442 243305
Taroweprol 124611 76098
UcroyHuk: MMBB.

eWaAHARHLIA ©H2EP

21 nona 2007 roga



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekebl TK «Pernon»

3Hayenue

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble 06nurauum

eWaAHARHL|IA ©H2EP

WU3menenue, %
Kanutanu3sauus

‘ (MnH py6.)

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

3-uit SwenoH

3,08

B

P

A
301079

Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl
To

TpaHcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

A
o A
e
LA
2B
Lo A
LA
38 A%t
2,30 73210

e
L8022
L T9%EE
L BB%B
LB
LAasee
Lbre0

KoTtuposanbHbIi inct Al

2,60 b 112 686
50 754

2,78 5,07 4,47 587 051

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

2

S

LA
2,68

A
A8
A6
5,36

D2
859 i
A
9,94

356 21088
38 i 3125
358 17O
3,83 12058

KoTuposanbHsiit nuct BC

2,50 156 789

8,29 2,61 464
9,80 3,92 74 295

3,30
4,73

1,49
2,68

®epepanbHble 06aUrauun

003

2,12 670 797

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue, %
06vem Topros

3Hayenue ‘ (MTH py6,)

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

LIEHOBbIE MHLEKCHI
KopnopatueHble o6nurauum
061Lmit 113,26 0,15 0,18 0,23 0,50 0,52 0,55 0,42 11248

1-blit LenoH 118,57 0,00 0,05 0,08 0,56 0,48 0,99 0,41 3880

2oiduwenon . dM080 024 023 03 0851 04 04 03 M2
3-111 JLenoH 104,62 0,13 0,19 0,19 0,43 0,66 0,28 0,55 3926
Bamonok ..A282 028 0% 03 067 100 416 088 2212
Maumsocrpoese . d0BG2 001 002 05 031 04 026 045 240
Metannyprun . dt294 0f6 023 o4 08 074 020 077 84
Hedroufas . d0974 007 008 003 029 A4 o o2de A8 152
Towesas ... l0B48 004 007 006 03 0§ 004 084 6
Crpowtenscrso o d0470 013 013 o7 042 Aol 4089 101
Tenexomol ... be . -007 808
.To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas , , , ) 0,20
JHepreTuka 112,64 0,04 0,12 0,08 0,37 0,30 1,15 0,16 1728
KoTtupoBasnbHbIi inct Al 100,59 -0,00 -0,01 0,10 0,59 0,67 1,34 0,48 1467

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

e SO0 0T OM0 05 088 A% A A
KoTuposanbHsiit nuct BC 103,36 0,04 0,11 0,08 0,57 0,48 0,97 0,16 573
®epepanbHble 06aUraLun

003 115,60 -0,00 0,20 -0,07 0,32 0,06 0,67 -0,08 12 091

*K 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

DAIGH

Nnpekcbl TK «Pernon»

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

NONTOBON PbIHOK

3Hayenue

1 nenb

YA AHARHL|IA ®H2EP

WU3meneHue.

1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

[opauus,
ner

3-uit SwenoH

-0

13

-8

BaHkn n ®K

MatunHocTpoeHue

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl

To ns

TpaHcnopt

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTtupoBasnbHbIi inct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

6,69
6,00
7,02

7,71

2,9
3,5

2,7

18

KoTuposanbHsiit nuct BC

7,42

3,2

®epepanbHble 06aUraLun

003

41

*K 1 aHBaps 2007 roga

21 nonHsa 2007 ropga
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NONTOBOW PbIHOK

pel:m@“ YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

VHLEKC A1
Total Return (%) 118,84 0,05 0,20 0,82 2,56 4,49 9,33 3,66

Prios(%) 90 003 004 004 03 004 002 0%
Karamsaws WWpyS) 260476 55 T4 72 53189 AOBd2  ATAT8 40361
Ouew s odpauerw (wWpyG) 253650 0 0 2800 51200 40850 48000 40860

[iopauus (ner) 2,56 -0,00 -0,00 -0,06 0,05 -0,06 -0,05 -0,05

*K 1 anBaps 2007 roga

21 mioHs 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

ABTOBA3B-1 800 11.95 2.455 04.04.08 296 0.75 02.04.10 1017 - 99.55 100.00 100.00 0.00 12.49 - 11.95 319 0

AtnanTt-M 1 1000 12.25 1141 15.11.07 148 0.41 13.11.08 512 1.32 99.96 100.04 100.01 -0.02 12.52 12.59 12.24 6500

o

21 noHsa 2007 ropa 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

bantumop03 800 11.25 1.048 15.11.07 155 0.41 15.05.08 330 - 100.10 100.25 100.10 0.07 11.23 - 11.23 1051 0

nken®un-1 3000 9.25 2.281 - 17.03.11 1366 3.16 95.00 97.00 95.00 -1.55 - 11.20 9.73 1 0

21 noHsa 2007 ropa 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

OMUEHTPo61 1150 8.50 0.349 - 26.05.15 2897 5.93 101.35 101.50 101.49 0.03 - 8.41 8.37 3653 0

Keap-01 450 11.50 2.363 - 05.10.07 107 0.28 100.00 - 100.00 0.00 - 11.98 11.50 1 29997

21 noHsa 2007 ropa 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

KNT®unHBank 2000 10.00 0.055 26.12.07 189 0.52 18.12.08 547 1.43 103.10 103.30 103.17 0.12 3.80 7.87 9.69 8753 0

Meyen 206 5000 8.40 0.000 16.06.10 1095 2.7 12.06.13 2184 - 102.90 103.15 103.01 0.04 7.40 - 8.15 95104 247027

21 noHsa 2007 ropa 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

M3bark1 800 11.65 1.085 16.11.07 149 0.41 17.11.09 881 2.15 - 100.15 100.00 -0.11 11.92 11.98 11.65 7000 0

0ro-arpo-2 1200 12.95 4.045 31.08.07 72 0.20 25.02.09 616 1.31 100.07 100.12 100.12 0.00 12.47 10.18 12.93 2002 0

21 noHsa 2007 ropa 16



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

LRI Aropauus, Aropaums,

ner ner K ochepTe K noraw. Tekywas 6upxesoi

03HA-OuHO1 500 10.80 0.237 11.12.07 177 0.48 08.12.09 902 - 100.30 100.50 100.45 0.05 10.04 - 10.75 1004 0

CAHOC-0206 3000 10.00 0.986 13.11.07 146 - 10.11.09 874 2.18 105.40 105.70 105.43 0.03 - 7.61 9.48 10544 52800

21 noHsa 2007 ropa 17



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

CaxarpHdpri 1500 11.90 0.456 04.06.08 357 0.93 02.12.09 896 - 101.80 102.00 102.09 0.29 9.79 - 11.65 20 0

Tepra-® 02 1500 12.60 1.381 09.11.07 151 0.39 04.11.11 1598 - 99.61 100.00 99.61 0.03 14.03 - 12.64 3602 2988

21 noHsa 2007 ropa 18



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

TexWHBcT-1 2000 10.00 0.548 29.05.08 349 0.92 26.05.11 1436 - 99.60 99.80 99.80 0.13 10.48 - 10.02 19 17405

YepemyLukn 700 11.30 3.313 03.03.08 257 0.68 02.03.09 621 - 99.80 100.15 100.15 -0.10 11.32 - 11.28 10 0

21 noHsa 2007 ropa 19



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

Mt pys. Aropauus, . Aropaums,

ner ner Kotepre | knoraw. | Tekywas | 6upxeBoil

4TN3 0106 3000 9.50 0.000 18.06.08 371 0.98 16.06.10 1092 - 101.95 102.28 102.08 -0.02 7.43 - 9.30 1534 0

AkyTCKaH02 1200 8.59 2.283 12.03.09 642 1.61 08.03.12 1723 - 100.80 100.85 100.85 0.10 8.20 - 8.51 5 0

Wroro: 2223861 7880554

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

21 noHsa 2007 ropa 20



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawekve Liena, % LoXoRHOCTb, % 0Gbem cAenok,
06bem, Thic. py6.
IMUTEHT Kynon, % | HKQ,%
- ------

Aropauus,

ara Hen
R a ner

cnpoc | npepn CpB3. K norat. TeKywas | 6upxesoi

Anrapck-01 14.00 0.997 21.11.2008 520 - - 116.00  asr.99 12.nio4 9 0

Ap06n-06 2000  won.75 1210 19.04.2011 1399  pes.45 100.40  100.65  100.53 0.13 non.21 non.70 2 100465
Nroro : 444163 3510861

21 niona 2007 ropa 21



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WToru ToproB rocyfapcTBEHHbIMU 00NUraL UMK

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

25058 8.460 30.04.2008 0.84 100.80 100.85 100.82 100.84 -0.02 5.40 242329

46020 23.820 06.02.2036 12.62 102.64 102.75 102.64 102.67 -0.06 6.80 190555

21 niona 2007 ropa 22



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 6,57 - - - - 10,0 7,92

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

NHOEKC: 100,0 7,57 100,0 797 100,0 8,12 100,0 8,21
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy

20.06.2007
12 7 ¢ Keﬂk%SBaHm
@ TTI0BIKC 01 @ Manplls-03
& Gonupaph-2 HanHac-M 2
Cuteprits-1 * Xuncou®d-2 p
i @ HM3 106n@ Manphte-02 @ Cnypt0206F = M-UHOYCTP o baHku 1 GuHaHcb!
1 iz AjamaH®206
ArpoxonmC E()l/lHKOMﬂa}Zlﬂ o ODXHE% B¢ 10HUacTpyI2 [o6biBatoLLas
o Lesfa Pasrynain®3 Muwesas
o Eepocers-2 % [ To3fAfscr-1 P # Jleconepepa6oTka
& BAHAHA-M-1 A HIOUC-02 o 10Taiip-0 03 ke maLLIVIHOCTpOEHME
10 A © Tparcaspod o Metannyprua
. A Hedburas
. A BMY-OuH 01 0 AnT3646 06 & KOMEWKA 03 - [poume
= iz Cnbllem 01 = UYH0206n @ TonkHura-2
o £ Motosun3-1 = THUEO ] 06 x  (Bs3b
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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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