rPYMMA KOMMAHWIA

DATEH

DVHaHCOBbIV 1 TOBAPHBbIN PbIHKM

Dow Jones 10799 0.5% -3.0%
PTC 1456 -0.3% -6.2%
3onoTo, $/0z 630.7 -1.8% -1.5%
Brent, $/brl 74.4 -0.4% 1.8%
[eHeXxxHbI pbIHOK

OcrTatkn Ha K/c, Mnppa. pyo. 443.3 7.4 43.7
OcTtatkn Ha g/c, mnpa. py6. 254.0 100.9 110.4
Canbpo, Mapga. pyo6. 102.6 - -
MIBOR, 1 geHb % 2.48% -0.43% -0.10%
MIBOR, 1 Hegena % 3.68% 0.03% 0.15%
MIBOR, 1 mecsu % 4.43% -0.13% -0.04%
BanioTHbI pbiHOK

RUR/USD 27.0194 0.3% 0.4%
EUR/USD 1.2508 -0.1% -1.8%
PbIHKM KanuTana

UST2YR, % 5.19% 0.07% 0.01%
UST5YR, % 511% 0.08% 0.01%
UST10YR, % 5.14% 0.07% 0.01%
UST30YR, % 5.17% 0.07% 0.00%
LIBOR US 1YR, % 5.66% 0.03% -0.05%
LIBOR EUR 1YR, % 3.53% 0.02% -0.02%
NHpekebl TK «PEMMOH»

Region OFZ 413.82 -0.07% -0.15%
Region Muni 112.23 0.03% -0.09%
Region Corp 106.44 0.00% -0.03%
BekcenbHble nHaekcol 'K «PEMOH»

1Mo 7.16% 0.02% 0.08%
3Mo 7.51% 0.02% 0.06%
6Mo 7.96% 0.02% 0.05%
1Yr 8.13% 0.01% 0.02%

E>XEOHEBHBIVI OB30P

A Epmak aermak@regnm.ru
K.Komuccapos komissarov@regnm.ru

LleHbl npoussoauTenen Bblpocnu Ha 0,5%, nokasa-
Tenb «fapo» - Ha 0,2%. [JaHHble yBenuuMBaloT BeposiT-
HOCTb MOBbILLIEHUS cTaBOK Ha 0,25% B aBrycre, xoTd,
CTOUT OTMETUTb, YTO OCHOBHOM MCTOYHUK MHANALUN ne-
XWUT BHe npegenoB KoHTponsa ®PC. CerogHs Xaem aaH-
HbIx No CPl. C y4eTOoM BbICOKOW KOPPEenauumn nokasare-
nen, Mbl He UCKMoYaeM MOBTOPEHWUS CerogHsLLHEn Kap-
TUHbI.

PocT npombiwneHHoro npousdeogctea B Poccun BO
BTOPOM KBapTare coctasun 6,0% npotne 3,0% B 1 KB.

EBpoceTb arpeccvBHO HapallMBaeT PO3HUYHYIO CETb,
npvBeneT NI 3TO K NepeoLieHKe PUCKOB?

CeBepo-3anagHbin Tenekom: poct EBITDA vs cHuxe-
HUS BbIPYYKM.

CerogHs COCTOMTCH ayKUMOH Non pasmMeLlenmto 10-tu
neTHux obnurauun BTB B o6beme 15 mnpg. py6nen (s
cnyyae He61aronpUATHOM KOHBLIOHKTYPbI AMUTEHT MOXET
orpaHuynT pasmelleHuve Bbinycka 10 mnpa. pyénen).
Mcxoas m3 Tekylwmx CTaBOK Ha BTOPUYHOM PbIHKE, Mbl
oLeHMBaeM cripaBe/iMBbIA YPOBEHb AOXOOAHOCTU K FOf0-
BOW opepTe B pasmepe 6,65-6,75% rogosblx.

Poct oxmpanuin nosbiweHns ctaBkn ®PC CLUA B
aBrycTe M yKpenneHve gonnapa He 6ygoyT cnocob6CTBO-
BaTb POCTY cnpoca Ha py6rieBoM OOSITOBOM PbIHKE CEero-
OHA. OgHako, MONOXWUTENbHBIM MOMEHTOM A1 PbIHKA
OCTaeTCsl U3OLITOK pPy6neBon JIMKBUOHOCTU N CHUXEHUE
ctaBok MBK. B peaynbTate MOXHO oXunaartb COXpaHeHune
pa3HoHanpaBfeHHON AOMHAMWKN KOTMPOBOK Py6sieBbiX
o6nuraymim Npy MUHUMAasbHbIX N3MEHEHMUAX LiEH.

KOHbIOHKTYpa pbIHKa 2-7
KaneHaapb 8
MHpekcbl TK «PEFNOH» 9
VToru Topros 10-15
KpuBble JOX0OAHOCTYU 16-17
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WHoekc ueH npowussoguteneit CLUA. McTo4HNK:
Bureau of Labor Statistics, K «PEFVIOH».
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O6beM NpoMbiLLNeHHOro npoussoacTea  PO.
McTouHuk: ®CIC, K «PEMOH».
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Octatkmn Ha k/c n g/c, mnpa. py6. VcTouHuk:
Bank Poccuu, 'K «PEFAOH».
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MIBID, %. MWcTto4Huk: bBbank Poccun, TK
«PEM0OH».

EXXETHEBHBIVI OB30P

I 9KOHOMMKA

MHOeKc ueH npou3BoguTenen B uoHe BbIpoc Ha 0,5%, 4TO okasanocb
BbilLE OXWMAaBLUMXCA UMdp. 3a BbIMETOM BONATUSIbHOW 3HEPreTUHECKON U
NULLIEBON COCTaBsOWNX pocT uHaekca coctasun 0,2%. OTHOCUTENBHO
COMOCTaBMMOIo nepmoga npoLLuioro roga poct cocrtasun 4,8% u 1,9% coot-
BETCTBEHHO. HeTpyaHO JorapgaTtbCsi, YTO OCHOBHOW BKMaf, B POCT LIEH BHe-
Cnun 3HepreTmyeckan koMmnoHeHTa (+0,7%) n nuwesas (+1,4%). Mo Hawemy
MHEHMIO, AaHHbIE MOXHO pacLieHMBaTb Kak yMEPEHHO HEraTUBHbIE.

O6beM YNUCTbIX MHOCTPAHHbIX NOPTENbHBLIX BIIOXEHUA B Mae BbIpOC A0
$69,6 mnpa. npotme $51,1 mnpg. B npegplgyliem mecsue (oaHHble 6binm
NnepecMoTPeHbl B CTOPOHY yBenu4eHns). OCHOBHOWM BKNaf, B POCT nokasare-
NS BHECNO YBENWYMBLUMECS Canbho MOKYMOK rocobnurauyuni: $13,2 mnpa.
npotve $3,4 mnpa. B anpene. YnCTbii 06LEM MOKYNMOK KOPMOPaTUBHBLIX 06-
nvraumn npakTU4eCKn HE N3MEHUICA, akuMi - cHnauncs. C y4eToM 3Haum-
TENbHOro gedmumta nnaTtexHoro 6anaHca, cpegHecpodHas Harpyska Ha
aMEpPUKaHCKYI0 BastoTy CHUXaeTCs.

CerogHa 6ygyT ony6nuMkoBaHa CTaTUCTMKA MO WHAEKCY noTpebuTesb-
CKUX UeH: oxxmnpaetcs pocT Ha 0,2%. Kpome Toro, cerogHs éynet onyonmko-
BaHa CTaTUCTUKA MO CTPOUTENbHOMY CEKTOPY 3a MIOHb: OXMOAETCH, YTO KO-
NNYECTBO paspeLleHnin Ha CTPOUTENBCTBO cocTaBuT 1920 TbIC., KONNMYECTBO
HoBocTpoek - 1900 Tbic. Kpome Toro, cerogHs npepcepatens ®OPC
B.BepHaHke 6yneT BbicTynatb nepege CeHaTOM; YyHaCTHUKW pbiHKa 6yayT
XOaaTb N06bIX KOMMEHTapueB OTHOCUTESNIbHO MOHETaPHOM NOSIUTUKN.

Buepa ®CI'C ony6nukosana umdpbl N0 NPOMbILLIEHHOMY NPOU3BOACTBY
3a uoHb. CornacHo AaHHbIM, 06beM MPOMbILLIIEHHOrO NPOM3BOACTBA B MIO-
He BbIpocC Ha 2,9% nocne pocta Ha 10,6% B npegbigyLiem mecsue. Mo nto-
ram BTOPOro KeapTtana pocT MpOMNPoOu3BOACTBa cocTtaBun 6,0% npoTuB
3,0% B 1 KB.; N0 utoram nonyroaus - 4,4%. Hanbonbslumne temnsl pocTta no
uToram nosyrogus nNPoOOeMOHCTpUpoBanu HedtenepepabartbiBatolias u
YyronbHasa NPOMbILLSIEHHOCTb.

I BAJIFOTHBIVI VI JEHEXKHBIV PBIHOK

Bo BTOpHWK odmumaneHbeii Kypc gonnapa Bbipoc 6ornee 4em Ha 9 Kone-
ek, coctaemB 27,0194 py6./gonnap. MNoBbilleHe CpeaHEBIBELLEHHOIO KypC
pgonnapa ¢ pacHetamu «3aBTpa» COCTaBWIO OKomno 3 koneek. O6bLeM 6up-
XEBbIX TOProB N0 aMepuUKaHCKOW BasoTe CHU3WICA U coctasun 6onee 3,8
Mnpg. AONNapoB (B T.4. HA Toprax € pacyetTamu «3aBTpa» OKOMo 2,67 MNpA.
ponnapos). NHdnsauuoHHble aaHHble B CLUA cnoco6cTBoBanu pocTy Kypca
aMepUKaHCKOW BantoTbl: NPOTUB €BPO Jonnap okpen go 1,25%.

Ha pbiHke MBK, B pesynbtate pocTta py6neBor NUKBUOHOCTWU, CTaBKU
HEeCKONbKO CHM3UNUCb: ogHoaHeBHas ctaBka MIACR no utoram gHa cocta-
Buna 1,34% rogosbix. Mpotue 1,96% rogoBbix HakaHyHe. CerogHsa cymmap-
Hbl€ OCTaTKN Ha KOPPECMOHAEHTCKUX U Aeno3uTHbIX cHeTax B baHke Poccusa
CYLLIECTBEHHO Bblpocnu (6onee 687 mnpa. py6.), KpOMe TOro, canbgo one-
pauuit kom6aHkoB U BaHka Poccum coctaBuno +102,6 mnpg. pybnen. B pe-
3ynbTaTe Ha OTKPbITUE pPbIHKA KOTUPOBKKU «overnight» Ha pbiHke MBK 6binu
Ha HU3KOM ypoBHe 1,25-1,75% rofgosbix. Ha BanoTHbIX Toprax, 04eBUaHO,
CTOUT OXuMaaTb NPOJOSIKEHNE pocTa Kypca fgonnapa Ha (oHe ero ykpense-
HWS Ha pbiHKe Forex.
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TPYNNA KOMNAHWA

DAEH

Boinyck
46020
25057
46003
46018
26198
25060
25059
46014

MNameHeHne ueHbl, %

0.08
0.05
0.01

-0.16
-0.18
-0.19

-0.2
-0.22

TOP-5 nam. ueHbl OD3. NcTouHnk: MMBB.

Bbinyck
KoctpomO64
KOMW 8B 06
BpsaHck
HwxropO6n12
Moc.o6n.38

BopoHexckas

BopoHexckas
o6n.-3

OanHuoBo-1
NenO6n-306
BenrO6 306

M3MeHeHue ueHbl, %

3.23
2.16
0.33
0.25
0.19

-0.15

-0.15

-0.17
-0.20
-0.58

TOP-5 naMm. ueHbl MyHuumnansHble. McTou-

HWK: MMBB.

Boinyck
Owmena 01
YTM3 0106
H3®WC-01

3aBop AsTonpu-
6op-1

P>X[-0506n1
P>X[O-0406n
KOMEMKA 02
TatTenekom
AVXKK 506
LIHT-01 06n

MameHeHune ueHsbl, %

4.00
0.85
0.65
0.48

0.43

-0.45
-0.47
-0.74
-1.05
-1.25

TOP-5 n3m. ueHbl KopnopatusHele. VcTou-

EXXETHEBHBIVI OB30P

I PBIHOK BAJIFOTHBIX M PYBJIEBBIX OBJIMT ALIVIN

Bo BTOpPHMK Ha pblHKE KOPMOPATUBHbLIX U MYyHULMNANbHBIX 06nUrauun
€OVHON TeHOEHUMW B OBMXXEHUN LIEH HEe Habnioganoch Ha (ooHe NOBbILLEHMWS
aKTUBHOCTM MHBECTOPOB. [Mpn 3TOM OCHOBHblE 060POTHLI 6bINIM COCPEenoTo-
YeHbl B Bymarax BTOpPOro 3LlefioHa, Ha [OM0 KOTOPbIX MPULLSIOCH OKOJSo
62% oT o6opoTa Ha ocHoBHOU ceccumn ®b MMBB. Ha ponto nepeoro swierno-
Ha NMpuULLNOCHL OKOJI0 6%.

CymMapHbI 060pOT GMPXXEBbLIX TOProB MO KOPNOpaTUBHBIM O6NUraunsm
BbIPOC OTHOCUTESNIbHO NpefblayLLero paboyero AHs, cocTaBuMB OKOJo 588
MJTH. py6. Ha ocHoBHoW ceccun OB MMBE n okono 4,531 mnpa. py6. B PI1C.
Mpu sTomM oOKono 39% MpuWNOCh Ha nofelleBeBLUNE BbINYCKWU. BbiCokune
060pOThl HabnwAanMcb No obnuraumam BToporo swesnoHa: KOTK-4 (okono
73,3 MnH. py6., +0,05 n.n.), BonraTnk-3 (okomno 52,2 mnH. py6., +0,07 n.n.).
Kpome Toro, nopsigka 24-28 MnH. py6. coctaBuim 060poThl MO 06nnraumam
MI'TC-5 (-0,15 n.n.), MoHeTka-® (-0,05 n.n.) u CesKab6-2 (-0,3 n.n.). 3 nep-
BOro 3LlenioHa MoXHOo BblgenuTe PXKO-5 (20,8 mnH. py6., +0,43).

Ha pbliHKe MyHMUMnanbHbIX o6auvraumini cyMmapHbIin 6upXXeBoin 060poT
BbIPOC U COCTaBU OKoJo 282,3 MNH. py6. Ha ocHoBHOW ceccun 5 MMBB,
N3 KOTOPbIX OKOMO 56% NpULLNOCL Ha MOAeLLeBeBLUME BbINYCKU, N OKOSIO
3,19 mnpg. py6. B PI1C. Npun 3TOM aKTUBHbIE TOPrK Habnoganacb no obnu-
raynam Mockea-43 (60,4 mnH. py6., -0,15 n.n.), Moc.o6nactu-6 (okoso 49,9
MIH. py6., +0,08 n.n.), Benr.o6nactb-3 (okono 30,3 MnH., -0,58 n.n.). Kpome
Toro, nopsgka 18-23 mMnH. py6. coctaBunu o060pOThbI MO obavraumnsam
Moc.obnacte-3 (+0,19 n.n.), BpaHck (+0,33 n.n.) n Koctpom.o6nactb-4
(+3,23 n.n.).

Kpome TOro, BYepa COCTOANCA ayKUMOH MO pa3MeLLeHuno Oe6HTHOro
Bbinycka obnurauunm YK «KOPA». CTaBka nepBoro KyrnoHa 6bia ycTaHoBse-
Ha B pa3mepe 12% rofoBbiX, YTO o6ecne4ymno OOXOAHOCTb K 1,5-netHen
ohepTe Ha ypoBHe 12,55% rogosbix. /3 obLiero o6bema B 1 mnppg. pyénen
6b1110 pasmeLLeHo 57,3%.

HanHble no nHdbnaummn npomnssogutenei CLUA, BbiledLluve B4epa, Heslb-
351 OLUeHMBaTb OJHO3HAYHO, OJHAKO MHOMME MHBECTOPbl PacLEeHUIN UX Kak
yBennyeHne BO3MOXHOCTW JanbHeNLLero noBbIleHns yyeTHon ctaskm OPC
CLUA Ha 6nmxanwem 3acefaHum B asrycre. B pesynbtate oxXogHOCTb roc-
obnurauun CLUA Beipocna u coctaBuna 5,13 - 5,16% rogosbix no 10-tm u
30-Tn neTHuUM b6ymaram. [doxoaHocTb 30-Tu NeTHUX espoobnuraumin PO He-
3Ha4nTenNbHO Bbipocna 1 coctasuna nopsgka 6,30 - 6,34% rogosbIXx.

CerogHs cocTouTCa ayKUMoH non paamerteHunto 10-Tn NeTHux obnurauni
BTE B 06beme 15 mnpa. pybnen (B cnydae He6naronpuaTHOM KOHBIOHKTYPbI
3MUTEHT MOXET OrpaHMynT pasmeLLieHne Bbinycka 10 mnpa. py6nen). Vcxo-
08 U3 TEKYLUMX CTaBOK Ha BTOPUYHOM PbIHKE, Mbl OLEeHMBaeM cripasegsv-
Bbl YpOBEHb OOXOAHOCTU K rofoBon odepTe B pasmepe 6,65-6,75% rogo-
BblIX.
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TPYNNA KOMNAHWA

pOrI/l

Boinyck
EBpasX-15
asnpowm-34
Masnpowm-20
Mpomceb-06
BTB-35
Poccuns-28
Cunbakanemb-08
BeimMnenkom-16
asnpom-13(3)
Aries-14

oOH

MameHeHune ueHbl, %

0.52
0.51
0.50
0.42
0.40

-0.25
-0.29
-0.37
-0.52
-0.52

TOP-5 un3m. ueHbl EBpoobnuraummn. Nctou-

HUK: Reuters.

EUR/USD —— RUR/USD TOM

1.30 - - 28.3

L 28.1

1.28 1 [ 577

a 1.26 1 L 27.7
(9]

9 | L 27.5

T 124 L 273

o 1.22 1 L 27.1

L 26.9

1.20 [ 567

1.18 ‘ 26.5

map.06 Mo H.06

BantoTbl. NicTouHmk: Reuters, K «PEMMOH».

RUR/USD

JITOBOWVI PBIHOK

EXXETHEBHBIVI OB30P

Poct oxumnpaHuii nosbiweHus ctaskm ®PC CLUA B aBrycte un ykpen-
neHve gonnapa He 6yayT cnoco6CcTBOBaTh POCTY Cnpoca Ha py6ieBom
AONITOBOM pblHKe cerogHs. OgHaKo, NOJIOXXUTeSIbHbIM MOMEHTOM AJis
pblHKa ocTaeTcsl U36bITOK Py6yeBo NMKBUAHOCTU U CHUXXEHUE CTaBOK
MBK. B pesynbTaTe MOXHO OXUAaTb COXpaHeHWe pa3HOHarnpasleH-
HOW AWHaAMWKN KOTMPOBOK Py6neBbix o6nuvraumMn npu MUHUMAanbHbIX
M3MEHEHMSAX LieH.

Takxe cnepyet OTMETUTb, YTO CErofiHs BbIXOAAT BaXHble cTaTAbIHE
no CLUA - uHpekc notpe6butensckux ueH (CPl), koTopbii 6yaeTt onpe-
AENnsoWuM Ang onpeaeneHns AUHaAMUKN YYeTHOM CTaBKU Ha 6nvxamn-
wem 3acepaHun PPC CLLA.

I HOBOCTVI KOMITAHMIA

KomnaHua EBpoceTb ony6nukosana npensapuTesibHble pesynbtaTbl pa-
60Tbl 3a nepBoe nonyrogne. B oT4yeTHOM nepuofde KomnaHua yeenuyuna
PO3HUYHYLO ceTb Ha 24%, obLuee KoNn4ecTBo canoHoB gocturno 3861. Bbl-
pydka 3a nepuop ysenmumnacb Ha 90,1% go $1836 mnH. Opyrue cdomHaHco-
Bble rnokasaTenn B npecc-penuie He NpuBOAMIMChL. HanoMHuUM, 4To 2-i Bbl-
nyck obnuraunin KoMnaHusa pasmectuna B Hadane uoHa. O6bem pasmelLe-
HUs cocTtaBmn 3 MNpa. py6., CTaBka NepBoro KyrnoHa 6bina 3adukcmposaHa
Ha yposHe 10,25% rogoBbIX, YTO COOTBETCTBYET IPPEKTUBHON [OXOOHOCTH
K nonytoparogoson odhepte 10,51% rogosbix. Ha Haw B3rnsg, Bbileglive
AaHHble He CNOCOOHbI MPUBECTU K NONIOXUTESIbHOW NepeoLeHKe cnpaga 06-
nvraumin KomnaHuu, T.K. HanbonbLUWA UHTepeC AN UHBECTOPOB NpefcTas-
NAEeT He gMHaMKMKa BbIPy4KW, a nokasaTesvM LONIFOBOW Harpy3ku U peHTa-
6enbHocTb. Kpome Toro, conocraBumble no gropaumm obnvraumm MoHeTku-
®uHaHC ToprytoTcsa Ha ypoHe 10,96%, a dhopeapaHble obnuraumn TexHo-
cuna - 10,33%. PekomeHpauus - aepxartb.

o ToproBns s Mocksa + O®3
114 o MoHeTka®-1

© CaHgail 01 M EspoceTb-2 (ayku.)
o Buktopus® o TexHocuna-U-1,F

o TonkHura-1
10 4 o MUPOUHaHCL

o x31n3hCun 2
Mepekpectl

[HoxoaHocTb (%,roa)
®

o KOTMEWKA 01

A Mrop31-06

0.0 0.2 0.4 0.6 0.8 1.0 1.2 1.4 1.6 1.8 2.0
[Aropaums (net)
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IOJITOBOWV PhIHOK

EXKEOHEBHBIVI OB30P

CeBepo-3anagHbin Tenekom B 2006 rogy nnaHvpyeT Bbipyyky no MCPO
Ha ypoBHe 19,1 mnpg. py6. (-7,0%); EBITDA Ha ypoBHe 6,4 mnpg. py®6.
(+14,2%). Donrosas Harpyska, COrnacHO KOMMEHTapUsM MEHEeKMEHTa,
ocTaHeTcs Ha yposHe 10 mnpg. py6. B uenom, Mel pacueHmsaem Unpbl Kak
HeuTpasnbHble U HE CHUTAEM, YTO OHW CMOTYT B KPaTKOCPOYHOM NepCrneKTu-
Be CKalaTbCsA Ha KOTMpOBKax obnuraunin komnaHui. PekomeHgauus - gep-

XKaTb.
Toasarens, wiw.pyS. 2005 2006 %
Bbipy4dka 20 542 19100 -7,0
EBITDA 5611 6 400 14,0
Mapxxa EBITDA, % 27,3 33,5 6,2
Honr 9754 10 000 25
Bblpyyka/Oonr 2,11 1,91 -0,2
Honr/EBITDA 1,75 1,56 -0,2
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TPYNNA KOMNAHWA

PAVEH
EXXETHEBHBIVI OB30P

I TOPTOBBIE MIEV

Cpeamn Topryembix obnuraumii obnacten LleHTpansHoro degepansHoro
Okpyra, BopoHexckaa obnactb aBnsercs Hambonee BbICOKOOOXOLHON, B TO
BpeMsi Kak Mo Temnam pocta NPOMBbILLIIEHHOCTU M MO YPOBHIO OOITOBOM Ha-
rpy3ku He yctynaeT Hu Tynbckon, HM TBepckon HM FApocnasckoin obnac-
TAM. PekomeHgoyem mHBecTopaM o6paTuTb BHUMAHWE Ha TPETUIA BbIMyCK
(noxogHocTb 8,48% ropgosbix, gropauna 3,77 net). (Toprosble ugen. Bopo-
HeXckasi 06nacTb: goxogHasa cpeam paBHbix. 13 nona 2006 r.).

26 WIOHS NOAIBUITOCH COOBLLEHNE O TOM, YTO pasMep MPOLEHTHOW CTaBKU
no 3-my KynoHy no o6nuraumam OO0 "lMpomTpakTop - GuHaHc" 6bin yTBEP-
XOeH B pa3mepe 9,75% roposbix. Takum 06pa3oM, AOXOOHOCTb KO BTOPOW
odhepTe Mo BbIKyny o6nuraumii B uone 2007 roga B HACTOALLMIA MOMEHT
coctasnsieT nopsgka 10% rogosbix. C y4eToM (OMHAHCOBbLIX Pe3ynbTaToB
rpynnsl KomMnauui «lMpoMTpakTop», TeKyLlen OOXOOHOCTW obnuraumi ma-
LLIMHOCTPOUTENbHBIX KOMMaHWI, Mbl CHATAEM, YTO ByMaru aSMMTEHTa UMEIoT
noteHuyman pocta (40-60 6.n.) M npuceamMBaemM BbINYCKY pPeKOMeHAaumto
«nokynaTb». (Toprosble ngeun. NpomMTpakTop: B hapearepe NPOMbILLIEHHO-
ro pocta. 10 utonsa 2006 r.).

Mbl cunTaem, 4TO TEKyLLUME YPOBHU OOXOOHOCTU, CIOXUBLUMECH HA BTO-
pW4YHOM pbiHKe 1-ro Bbinycka obnuraunin BATOHMALLa, He cooTBeTCTBYIOT
hMHaHCOBOMY COCTOSAHMIO NPeAnpuUATUS U OLeHUBaeM NoTeHumarn Cy>XeHus
cnpaga oTHocuTeNbHO Kpmeon Mocksbl o 380-400 6.1., 4TO COOTBETCTBYET
poxogHocTu K noraweHunto 10,20-10,40% rogosblx; NoTeHUmMan pocTa LUeHbl -
1,64 n.n. (Toproeble ngen. BaroHmalu: pa3mep MMeeT 3HadeHue? 23 UioHSA
2006 r.).

14 wioHa 2006 roga lMpaeuTtenbctBO MockoOBCKoM o6nactm oaobpuio
npoekT 3akoHa MockoBckon obnactm «O npepgoctasneHun MoOCKOBCKOM
06nacTbio 6€30T3bIBHON Ny6nMYHON odepTbl (Npeanoxerus) Ne2 no npmo6-
petenuio obnuraumii OAO «MOWA». COOTBETCTBYIOLLMIA 3aKOH Npeaycmar-
puBaeT npepoctasfieHne opepTel MOCKOBCKOM 0651aCTU MO MPUOBPETEHNIO
obnurauun OAO «MOWA» no nctedeHnn cpoka Bbinnatbl 2-ro KyrnoHHOro
poxopa — 23 gekabps 2006 roga. lNMpuHATUE AaHHOrO 3aKoHa haKTUYeCcKu
O3Ha4YaeT, YTO Ha pbIHKe obpallatoTcs «KOpPOTKUe» KBasu-obnuraumm Moc-
KOBCKOM o6ractu. [IOXOAHOCTb KO BTOPOW nnaHupyemomn odepTte B gekabpe
2006 r. B HacTosiLLee BpeMs cocTasnseT nopsagka 9,14% rogosbix (No UeHe,
paBHOW HOMWHany), Npu 3ToM 1-5 neTHMe obnurauum camon MOCKOBCKOW
o6nacTn TOPryTcs Ha YPoBHe 6,7-7,5% rofdosbIx. Mbl pekoMeHayeM Moky-
natb o6nuraumm MOWA, koTopble 6yOyT XOPOLUMM «3aLUUTHbIM» WHCTPY-
MEHTOM 11 KOHCEPBATMBHbLIX MHBECTOPOB. Mpn 3TOM C Y4E€TOM KOPOTKOro
CpoOKa ob6palleHnss Mbl CHUTAeM NpuBeKaTesbHbIM MUHUMAIbHBIA YPOBEHb
JOX0odHOCTU K odbepTe nopsigka 7,7-8,0% rogoBbix. (Toproeele ngen. O6nm-
raumm MOUA: kopoTkue «kBasn-obnurauum» MockoBcKom 06nactu. 9 noHA
2006 r.).
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EXXETHEBHBIVI OB30P

7 noHa Ha OB MMBB 6b151 pa3mMeLleH o6nuraumoHHbIi Bbinyck Pecny6-
nvkn Kapenun-34009. Mo pesynbTataMm aykumoHa cTaBka nepeoro aykumo-
Ha 6blna onpegeneHa B pasmepe 8,40% rogoBbixX, YTO 06ecne4vnno agddek-
TVBHYIO OOXOAHOCTbL K MoralleHunio Ha yposHe 8,25% roposbix. Mo Hawum
OLUeHKaM, C Y4eTOM BbICOKMX TEMMOB pocTa (DUHAHCOBLIX MoKasaTenewn,
YMEPEHHON [OONTOBON HArpy3u, TEKYLLEr0 KPeaUTHOro perTuHra aMuTeHTa
crpaBeanvBbIA YPOBEHb [OXOOHOCTU obnuraumii Pecny6nvkn Kapenus co-
ctaBnsaet nopsigka 7,80-7,85% rodoBbiX, B CBA3W C YEM Mbl pekoOMeHOyem
nokynaTb pa3mMeLleHHble 6ymarn (Pecnybnuka Kapenus: «geboT» OnbITHO-
ro 3aemMLumKka. 7 uoHs 2006 r.).

6 utoHa 2006 roga Ha BHEOUPXXEBOM PbIHKE MPOLUMO pa3MeLleHne oye-
pefHoro Bbinycka obnuraumn Yyeaiuckorn Pecnybnvkm (Yysawums, 31005).
OcHOBHOWM OCOGEHHOCTBIO BbIMyCKa CTasfio 4acTU4HOE MOpPYyYUTENbCTBO (B
cymme 23% OT HOMUHanbHOM CTOMMOCTM BbIMNyCKa) CO CTOPOHbI MexayHa-
pogHon ®uHaHcoson Kopriopaumn (M®K, IFC), 4TOo no3Bonuno areHTcTey
Moody's MOBbICUTb PENTUHI MO MEXAYHApPOOHOM LLKasne B MHOCTPaHHOW Ba-
nioTe 3MUTEHTA AN AaHHOro 3aima Ha ofHy cTyneHb. 1o HawmMm pacyeTam
crnpaBeanvBbI YpOBEHb AOXOAHOCTU AaHHOMO BbiNycka obnurauuin Yysaru-
ckon Pecny6nvkn O0mKeH cocTaBnaTb nopsigka 7,75-7,80% rogoBbiX B CBS-
31 C 4YeM Mbl peKOMeHOyeM MokynaTb pa3MeLlleHHble 6ymarn. (Toprosble
noen. Yyeawiva + IFC = ? 7 nioHs 2006 r.).

MepecmoTp pentuHros paga 6aHkoB areHTcTBoM Moody's Investors Ser-
vice BbISsBUSIO HEOOOUEHKY 2-r0 Bbinycka Poccenbxo3baHka, 2-ro u 3-ro Bbl-
nyckoB MmnakcbaHka u 1-ro Bbinycka [asnpombaHka (ToproBble Maew.
BAHKW: peiTuHr npesbiwe Bcero, pybnb He xyxe gonnapa. 31 mas 2006

r.).

HepaBHO mMexAayHapogHoe penTuHroBoe areHTcTBo Fitch Ratings npwu-
CBOUNO PeNTUHr KMpPOBCKOW 061acTU, KOTOPbIA B HACTOALMUIA MOMEHT COB-
nagaet ¢ penTuHromMm JleHunHrpagnckon obnactu. [lpu conoctaBUMOM pen-
TUHre (4YMTam ypoBHE pUCKa) «KOPOTKU» BbiMyck KnpoBCKon o6nactu Top-
ryeTcs Ha ypoBHe 2-ro u 3-ro BbINyCKoB JleHuHrpagckon oénactu, goopauus
KOTOpPbIX MpakKTUYeCKN Ha ABa v YyeTbipe roga 6osbLue. lNpoBedeHHbIN cpas-
HUTENbHLIN aHanNn3 o6pallarLLMXCa 06MraLMOHHbIX 3aMOB NnokKasarn, YTo
obnurauun KnpoBckon 0611acT B HACTOALLNA MOMEHT HeJOOLEHEHbI PbIH-
KOM, B CBSI3W C YEM Mbl PEKOMEHOYEM UX K NoKynke (Toprosblie ngen. Ku-
poBcKasi 0651acTb: NepecMoTp pPeNnTUHra - MNOBbILIEeHWe pekomMeHpauun. 25
mMas 2006 r.).
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NOJITOBOWV PhIHOK

MOHWUTOP ITEPBMYHOI'O PbIHKA

KAJIEHOAPDH TOJITOBOT'O PBIHKA

19.07.2006

19.07.2006

19.07.2006

19.07.2006

19.07.2006

19.07.2006
19.07.2006

19.07.2006

19.07.2006

19.07.2006

19.07.2006
19.07.2006

Cratnctmka

Cratnuctmka

KynoHHaga Bbinata

KynoHHaga Bbinata

CocTaBneHue cnncka aepxatenei
obnuraumii Ans BbINNaThl KynoHa

OdpepTa

CocTaBneHune cnncka aepxxartenei
obnuraumii Ans BeINNaThl KynoHa

Beinnata KynoHa

CocTaBneHune crnncka aepxxartenei
obnuraumii Ans BeiNnaTsl KynoHa 1
noraLleHus

CocTaBneHue cnuncka nepxarenem
obnvraumin 4nsa Beinnatsl KynoHa

KynoHHags Bbinarta

KynoHHag Bbinnata

CLLA

LleHTpobaHk

LleHTpobaHk

Hosble HepemyLuku,2

Apkaga,1
OOKO,2

ALIBK-MHBecT,3

Tomckas 06n1.,U2501

Mockgsa,25040

MuHdonH P®
MuHpUH P®

NHaekc notpebutenbckmx ueH (MoHb) +0,2%, +0,2%
(7Apo)

Kon-Bo paspeLleHnit Ha CTP-BO, KOS1-BO HOBOCTPOEK
(ntoHb) 1920 ThiC., 1915 ThIC.

O®3 - ®] SU27019RMFS7. O6béMm Bbinnart - 438.768
MIH. py6.

O®3-Al SU46003RMFS8. O6béM Bbinnar - 465.7383
MIH. py6.

[ara Beinnatbl-25.07.2006

O6bém Bbinycka-0 MH.py6. LieHa Bbikyna-100%.

[ara Beinnatbl-28.07.2006

Cymma BbInnat-36.801 mnH.pyo6.

O3 - ®1-27019. Cymma Bbinnat-438,768 MNH.py6.
O®3-A-46003. Cymma Bbinnar-1859,6559 MH.py6.
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OJITOBOW PIHOK

Pe
OP IIEPBMYHOIO PBIHKA
MHOEKCDBI I'K «PETMIOH»

LleHOBble MHAEKCbI
Shauenme U3meHeHuMe, % 06beM Topros
1 neHb Hepensa Mecsl KBapTan nonroga roa YTD* (TeIC. PY6.)
KopnopatuBHble o6auraumm
O 6w un 106.44 0.00 -0.03 -0.21 -0.33 -0.76 -0.34 0.35 450 578
1-bI1# 3WeENnoH 107.57 -0.02 -0.11 -0.24 -0.08 -1.03 0.03 -0.57 28 056
2-0# 3WeNoH 105.52 0.01 -0.01 -0.29 -0.53 -0.93 -0.49 0.54 277 091
3-unii W esoH 103.43 0.01 0.00 -0.06 -0.26 -0.25 -0.12 0.94 145 432
baHkn n ®K 103.39 -0.02 0.01 -0.10 -0.21 -0.24 -0.09 0.41 66 973
Tenekombl 108.61 0.00 -0.01 -0.06 -0.67 -1.20 -0.75 1.07 220 590
Hedtb M ras 106.51 0.02 -0.17 -0.36 -0.28 -1.01 -0.87 -1.15 32 874
Metannyprnsa 103.41 0.06 -0.07 -0.73 -0.84 -1.14 -0.65 -0.60 29 485
MawnHocTrpoeHne 103.77 0.04 0.02 -0.11 -0.31 -0.68 -0.82 0.56 9 057
Jlerkas n lNMuweBas 100.90 0.02 0.06 -0.03 -0.35 -0.45 -0.68 0.31 40 197
Xnumnsa n Hedprexumnsn 104.59 0.01 -0.08 -0.39 -0.71 -1.33 -0.13 0.24 10 861
DHepreTuka 105.54 0.02 -0.09 -0.43 -0.46 -1.41 0.50 0.33 6 462
MyHuuMnanbHble o6aurayum
O 6w nin 112.23 0.03 -0.09 -0.24 -0.12 -1.51 0.36 1.47 282 293
MockBa 104.88 -0.01 -0.16 -0.43 -0.51 -1.69 -1.15 -1.72 75 446
KpoMe MOCKB bl 122.58 0.05 -0.05 -0.13 0.10 -1.16 1.91 4.96 206 847
depepanbHblie o6nurayumn
0d3 413.82 | -0.07 -0.15 0.15 -0.21 -1.66 1.91 1.06 1619 747 991
MHpaeKcbl BO3BpaTa Ha MHBECTULUKN
N3meHeHue, % HoMuHanbHbi
3HaueHue 06bemM (MnH.
1 neHb Hepensa mMecsl KBapTan nonroga roa YTD* py6.)
KopnopaTtuBHble o6aurauyumn
O 6w nin 160.66 0.03 0.11 0.54 1.83 3.64 9.12 4.10 504 973
1-bli 3WEJNI0H 151.98 -0.00 -0.08 0.28 1.58 2.30 7.42 3.11 125 420
2-0# 3WeNoH 159.51 0.04 0.16 0.49 1.64 3.51 8.80 3.98 220 968
3-uif W esoH 166.57 0.04 0.21 0.82 2.28 4.97 11.07 5.11 158 585
baHkn n ®K 152.43 -0.00 0.05 0.40 1.50 3.30 7.45 3.58 119 490
Tenekombl 165.26 0.03 0.18 0.84 1.91 3.70 9.59 3.89 54 023
Hedtb M ras 152.56 0.04 -0.01 0.37 1.77 3.12 8.03 4.09 29 300
Metannyprnsa 150.11 0.08 0.09 0.00 0.90 2.91 7.49 3.43 48 300
MawnHocTrpoeHne 162.86 0.07 0.20 0.75 2.20 4.45 10.13 4.62 45 300
Jlerkas n lNMuuweBas 159.22 0.05 0.27 0.95 2.47 4.85 10.31 5.36 33 300
Xumunsa n He¢prexnmns 165.15 0.04 0.11 0.47 1.41 3.24 9.76 3.99 12 150
SHepreTtnka 160.43 0.04 0.07 0.29 1.59 2.73 9.80 3.83 31 400
MyHuuMnanbHble o6aurayum
O 6w nin 196.08 0.05 0.09 0.58 2.26 3.76 11.88 4.22 168 875
MockBa 177.26 0.02 0.03 0.40 1.82 2.85 8.46 2.96 63 000
KpoMe MOCKB bl 225.12 0.08 0.13 0.68 2.52 4.58 14.91 5.29 105 875
depepanbHblie o6nurayumn
0d3 2 800.95 -0.05 -0.03 0.80 1.64 2.05 10.48 3.29 649 297

* k 01.01.2006
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KpacHApKp3 3000 7.00 1.995 01.10.08 806 1.60 98.85 99.14 98.80 -0.10 7.62 7.08 593 19809
JleHO6n-306 1300 13.50 1.184 05.12.14 3062 5.73 127.50 128.20 128.00 -0.20 7.82 10.54 13440 0
Mlop29-06 5000 10.00 1.178 05.06.08 688 1.75 106.75 106.95 107.00 -0.07 6.10 9.34 10700 8548
Mlop36-06 4000 10.00 0.877 16.12.08 882 2.20 100.00 108.50 108.25 0.17 6.36 9.23 2 108500
Mlop43-06 5000 10.00 1.699 17.05.08 669 1.68 100.00 - 107.90 -0.15 5.55 9.26 60424 60144
Mlop44-06 20000 10.00 0.658 24.06.15 3263 6.40 107.95 108.20 107.97 -0.05 7.18 9.26 4319 52962
Moc.06n.38 4000 11.00 4.490 19.08.07 397 1.01 104.40 104.84 104.75 0.19 6.50 10.50 22890 242606
Moc.06n.58 12000 10.00 2.158 30.03.10 1351 2.49 106.91 107.05 106.93 -0.02 7.36 9.35 16039 1246132
Moc.o6n.68 12000 9.00 2.071 19.04.11 1736 3.93 106.10 106.15 106.07 0.08 7.59 8.48 49856 1180665
HwmxropO6n1 1000 11.80 2.457 01.11.06 106 101.00 105.00 103.67 0.67 11.38 6220 0
HuxropO6n2 2500 10.24 2.132 02.11.08 838 1.48 103.85 103.90 103.90 0.25 7.56 9.85 2078 0
HoBcn60-05 2500 9.00 0.690 15.12.09 1246 2.28 101.00 101.29 100.97 -0.01 8.14 8.91 10206 15150
HoBcn606n1 1500 13.50 2.996 27.07.06 9 0.02 100.09 100.18 100.09 0.07 10.02 13.48 445 80144
OaunHuoBo-1 275 12.00 0.921 20.12.06 155 0.42 101.60 101.90 101.70 -0.17 8.11 11.79 610 0
CamapO6n 2 2000 6.82 0.617 09.09.10 1514 3.62 98.15 98.40 98.23 -0.07 7.52 6.94 9822 0
TeepO6n 05 800 7.95 1.024 30.11.08 866 2.16 100.01 100.30 100.30 0.00 8.04 7.92 1003 0
TomMmck.06-2 600 11.00 2.893 13.10.07 452 1.16 103.80 103.95 103.80 0.05 7.04 10.59 607 0
Yamyptusa-1 1000 8.20 0.472 27.12.08 893 2.26 100.55 100.69 100.60 -0.11  8.08 8.15 503 0
Xabaposck6 1000 9.00 1.356 24.11.09 1225 2.22 100.10 100.20 100.10 0.07 7.97 8.99 1 0
Ap0O6n-02 1000 12.78 0.490 03.07.07 350 0.92 104.80 105.20 105.20 0.08 7.31 12.14 2655 0
Ap0O6n-04 1000 11.00 1.658 26.05.09 1043 2.51 105.90 106.40 106.00 -0.12 8.16 10.37 1060 0

WToro : 282292 3098051
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FPYMNA KOMOAHWI

OJITOBOW PIHOK

Pe
OP IIEPBMYHOIO PBIHKA
UTOI' TOPTOB TIOCYOJAPCTBEHHBIMM OBJIMTALIVSIMU

MoraweHune LieHa, % 06bem cae-
Aropauus, Aoxopn- JIOK, ThbIC.
Bbinyck HKA, % aAarta ner MMH. MakK. 3aKp. CpB3. | U3M.CpPB3. |HOCTb, % py6.

27025 6.520| 13.06.2007 0.87] 100.90{ 100.90{ 100.90] 100.90 -0.05 5.54 21189
46001 9.310| 10.09.2008 1.31] 105.45| 105.50[ 105.45/ 105.46 -0.03 6.01 205471
25058 13.120{ 30.04.2008 1.68| 100.62| 100.68| 100.68| 100.66 -0.01 6.04 410045
25060 12.080{ 29.04.2009 2.55| 98.90 98.95 98.90; 98.90 -0.19 6.38 146676
46003 49.590{ 14.07.2010 2.92| 111.40] 111.42| 111.42| 111.40 0.01 6.40 122550
25057 16.830{ 20.01.2010 3.08] 103.66| 103.70{ 103.66| 103.68 0.05 6.37 21566
25059 13.870{ 19.01.2011 3.91 98.60 98.61 98.60] 98.60 -0.20 6.62 77894
26198 42.080] 02.11.2012 5.18] 96.05 96.05 96.05| 96.05 -0.18 6.78 78236
46014 34.240[ 29.08.2018 5.50{ 108.33| 108.33] 108.33| 108.33 -0.22 6.78 356291
46017 15.290{ 03.08.2016 6.76] 105.40{ 105.70{ 105.70| 105.68 -0.16 6.75 51838
46018 8.850| 24.11.2021 8.67| 109.60{ 109.70{ 109.70| 109.63 -0.16 6.88 63478
46020 29.130[ 06.02.2036 12.50] 99.90 99.95 99.95 99.93 0.08 7.02 64508
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FPYMNA KOMOAHWI

DQFV'@"' )JITOBOWV PBIHOK

EXXETHEBHBIVI OB30P

I'pynna xomnaamin «PETVIOH»

Mpynna komnanunin "PEMMMOH" o6beamHaeT aMHaMmM4HO pasBMBaOLLMECS KOMMAHUM, OKa3blBatoLLME B COBOKYMHOCTM LIEMbIA CNEKTP
YCINyr Ha pbIHKE LieHHbIX Bymar, B YMcne KoTopbix ycnyru B cdpepe 6pokepckoin (OO0 «bK PEFMOH»), nenosutapHoin oeatenbHo-
ctn (BAO «[AK PEMMOH»), noseputenbHOro ynpasneHus LieHHbIMU ByMaramu, ynpaBneHns MHBECTULIMOHHBIMIU ddOHOaMN, NaeBbIMU
WNHBECTULMOHHbBIMM (OOHAAMWN 1 HErOCYAapPCTBEHHbIMM NEHCUOHHbIMK dpoHaamu (BAO "PEMMOH 3cM"), a Takxe ycnyrn donHaHco-
BOIO KOHCYNbTaHTa Ha pbiHKe LieHHbIX 6ymar (BAO "PEMOH ®OK"). KomnaHum rpynnsl obnagatoT BCeMU HEOOXOANMBIMU TNLIEH3NS-
MW NS OCYLLIECTBEHUA COOTBETCTBYIOLLMX BUOOB AEATENLHOCTU. [1podeccnoHannamMm COTPYAHMKOB KOMMAHWA rpynnbl  NOATBEp-
xaeH pertnHramm HAY®OOP (AA — BbicOoKas CTeneHb HaOeXHOCTW), XXypHana «[eHbri», a Takxe MHOMOYMCNEHHbIMM ONpocamMm
YHaCTHNKOB PbIHKA LieHHbIX Bymar, MpoBOANMbIX MHOPMaLUMOHHBIMK areHTcTBamMmn AK&M n PocbuaHecKoHcantuHr, no pesynbTa-
Tam KoTopblx KomMnaHua ycTonuneo 3anmumaeT BeayLime mecTta. OCHOBHbIE MPUYMHBI HALLIMX YCNEXOB KPOKTCA B YETKOM MOHUMaHUN
TEHOEHUMIA pPbIHKA U YYyTKOM OTHOLLEHUW K MHTEpecaM Haulux knneHToB. Ecnv Bam notpebyeTtcs kakas-nMbo nomolls, Nnéo Bel
3axoTuTe 6onee NoapobHO y3HATb O CNEKTPE OKa3bIBAEMbIX HaMW YCIyr, NOXanyncTa, CBSXKUTECH C HaMU.

MHorokaHanbHbii TenedoH: (095) 777-29-64 ®akc: 975-24-48

Web-site: www.regiongroup.ru

Onepaunn ¢ akumamm AHanutunyeckoe n MHPopmMaLMOHHOE
O6cnyxmBaHune

PykoBopouTenb fgenapTameHTa: [MpeKTop No aHanUTUKe U nHdopMaLum:

Masen Balenko (006.335;e-mail:pvaschenko@regnm.ru) AHaTonuin Xogoposckuii (006.538; e-

KnneHTckoe 06CAyXMBaHME: mail:khodorovsky@regnm.ru)

Bnaaumupos Bnaaumup (0o6. 570; e-mail:viadimirov@regnm.ri) AHanN3 hVHAHCOBLIX PbIHKOB:

AnekcaHap Epmak (nonrosoi pbiHOK) (006.405;e-

MaprapwTa lMNetpoBa (806.333; e-mail:rita_petrova@regnm.ru) -
mail:aermak@regnm.ru)

fAHkosckuin Anekcanap (0o6. 585; e-mail:java@regnm.ru) ~
KoHcTaHTvH Komurccapos (AonroBom peiHOK) (006.428; e-

Tpenaeps!: mail:komissarov@regnm.ru)

Anekcelr LibipynbHuk (0o6.147; e-mail:alexiz@regnm.ru)

MapwuHa MymurHoBa (006.157; e-mail:muminova@regnm.ru) 1 (095)
264-43-72 (npsimoin)

Huknta ®@paw (0o6. 137; e-mail:frash@regnm.ru)

OTpacneBoit 1 MAKPOIKOHOMUYECKMIA aHanNn3:
Banepwit Baiicbepr (806.143; e-mail:vva@regnm.ru)
Esrenun LLaro (0o06.336; e-mail:shago@regnm.ru)

Pudbat INeTtdoynnuH (o6. 504; e-mail:letfullin@regnm.ru)
Opnosckuin Makcum (006.534; e-mail:orlovskiy@renm.ru)

Onepaumm C BeKcendaMmm OI'IepaLl,I/IVI C O6J'II/IFaLI,VIF|Ml/I

Maeen Nonbiwes (806.303; e-mail:golyshev@regnm.ru) Cepreit 'ymmnHcKIiZ (006.433; e-mail:guminskiy@regnm.ru)
Buktopus CkpbinHmk (006.301; e-mail:vvs@regnm.ru) MeTp KocTmkos (006.471; e-mail:kostikov@regnm.ru)
Enena LexypanHa (006.463; e-mail:lenash@regnm.ru), Vropb KarpamaHrsH (006.575; e-mail:kia@regnm.ru)
Hosukosa BaneHTtnHa(no6.543; e-mail:valentine@regnm.ru) HecTepora AHHa (006.549; e-mail:nesterova@regnm.ru)
Opranusauyma nporpaMm AonroBoro [oBeputenbHoe yrnpasneHne
P1HAHCMPOBaHUS

Oner Oynebered (006.584; e-mail:dulebenets@regnm.ru ) Ceprein Manbiwes (8o6.120; e-mail:smalyshev@regnm.ru),
KoHcTtaHTuH KoBanes (006.547; e-mail: kovalev@regnm.ru) Hanuna LLeBbipuH (006.178; e-mail:she_dv@regnm.ru),

EkaTtepuHa KonoTtbipknHa (0o6.180; e-mail:kolot@regnm.ru)

CtpaHuupbl KomnaHmm B nHdopmaumnoHHor cucteme REUTERS: <REGION>

[aHHbIN 0630p HOCUT UCKMOUYNTENBHO MHOPMALMOHHBIN XapakTep U He MOXET paccMaTpuBaTbCa Kak npeasioxeHue
K 3aK/oYeHnIo caenok ¢ koMmnanmamu rpynnel «<PEFCMIOH». Mbl He npeTeHayem Ha MOMHOTY M TOYHOCTb U3MOXXEHHOW
WHpopMaumn. Hawm KnueHTbl MOryT UMETb MO3ULMI0 UIIN KaKoM-NIMb0o MHOM MHTEepecC B NHO60N cAerike MnpsMo umu
KOCBEHHO YMOMSIHYTOM B TeKCTe HacTtosiwero o63opa. PETMIOH He HeceT OTBETCTBEHHOCTW 3a S060W NPSAMOR MNn
KOCBEHHbIN yLep6, HacTynvBLUMIA B pesynbTarte MUCNosfib3oBaHa MHOpMaLMKn, U3NOXKEHHOW B HacTosLLEM 0630pe.
Jlto6ble onepauuuy ¢ LieHHbIMKY 6ymMaramu, yrnoMmHaeMbiMU B HACTOSALLEM 0630pe, MOTYT ObITb CBA3aHbI CO 3HAYUTENb-
HbIM PUCKOM.
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