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OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

3onoTto, $/0z
Brent, $/brl

12 503
1880
645,6

56,3

-0,9%
1,0%
-0,4%
1,0%

-0,5%
4,0%
2,9%

10,5%

J1eHeXHbli PbIHOK

Ocratku Ha k/c, mnpg. py6.
Ocrarkun Ha a/c, mapa. pyé.

Canbfo onepauui, Mapa. pyo.

MIBOR, 1 figHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

389,1
1241
-18.3
3,35%
4,49%
511%

-34,7
-569,7

-0,40%
-0,14%
-0,10%

-69,3
-159,5

0,41%
0,47%
0,30%

BantoTHbIi pbIHOK

RUR/USD
EUR/USD

26,5018
1,2935

0,1%
-0,2%

-0,1%
0,0%

PbIHKM KanuTana

UST2YR
UST5YR
UST10YR
UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

4,90%
4,77%
4,78%
4,87%
5,42%
4,08%

0,03%
0,04%
0,04%
0,04%
0,00%
0,00%

0,19%
0,17%
0,18%
0,16%
0,01%
0,00%

Wnpekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,31
112,52
112,72

-0,05
0,00
-0,02

-0,16
-0,13
-0,01

BekcenbHble nipekcb MK «PETUOH»

1Mo
3Mo
6Mo
1yr

8,24%
8,29%
8,55%
8,84%

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

0,02
0,02
0,01
0,01

Anekcanap Epmak aermak@region.ru
KoHcTaHnTuH Komuccapos komissarov@region.ru

B 4eTtBepr odmumansHeinl Kypc gonnapa Bbipoc Ha 1,39 koneiku, cocTasuBs
26,5018 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Jonapa Bbipoc
Ha 1,31 koneriku. CymMmapHbIi  06beM GUPXKEBbIX TOPrOB MO aMePUKaHCKOI
BasOTE BbIPOC W cocTaBun nopsaka $2,678 mnpa. Ha pbiHke Forex cHuxe-
HUE Kypca eBpO NMPOLOSIKIIOCh, B Pe3yrbTaTe KOTOPOro ero Kypc onycTuscs
[0 ypoBHs $1,292.

B yetBepr Ha pbiHKe py6neBbix 06/MraLmnii BHOBb Npeobniagana nosoxuTesb-
Has [MHaMWKa LieH Ha (DOHE MOBbILUEHUS aKTUBHOCTU UHBECTOPOB. OCHOBHbIE
060p0Tbl 6bIIN COCPEAOTOYEHbI B BymMarax MepBoro M BTOPOro 3LUENOHOB,
Ha 0110 KOTOPbIX NpuLiock 6onee 80% cymmapHoro o6opota. 136bIToK py6-
NeBOW JINKBUIHOCTY MO-NPEXHeMYy 0CTAeTCAd OCHOBHbIM (DAaKTOPOM MOAAEPXKKM
pybnesoro JoNnroBoro pbiHka. OQHAKO MO Mepe CHUXKEHUS YPOBHS CBOOOAHbIX
0CTaTKOB, BCE 60JbLLEE BIMSHIE OYAET 0Ka3blBaTb HECTAbUIbHAs CUTYaLMs Ha
pbiHKe 6230BbIX aKTVBOB.

Ha pbiHke US Treasuries Habn04anoch CHUKeHNe LIeH Ha hOHe cnaboro cnpo-
Ca Ha pa3MeLLeHHble NATUIIETHWUE 06Murauum, pesynbtatbl ayKLMOHra no KoTo-
PbIM 3aTMUIIN BbIXOJ CNabbIX CTATAAHHbIX M0 XUNbto. [JoxoaHocTs 10-n 1 30-un
NETHUX 06IMraLuii no UToraM TOProBoro AHS BbIPocna 40 NATUMECAYHbIX MaK-
cumymoB 1 coctasuna 4,87 u 4,97% rofgoBbiX COOTBETCTBEHHO. [10XOAHOCTb
30-u netHux espoobnurauun P® seipocna Benef 3a UST u cocTaBuna no uto-
ram AHs nopsgka 5,83-5,81% rogosbix. B KOHLE TeKyLLeil 1 Havane cnegy-
fOLLIen HeLleny BHUMaHWe UHBECTOPOB OyaeT 00palleHO Ha BaXHeliLlee cobbl-
Tne, cnoco6HOE OnpeaennTb JanbHelillne TeHAEHLUN Ha pPbiHKe, — 3acefaHune
®PC CLUA, koTopoe npoinaeT Ha cneaytouleit Heaene — 31 sauBaps. 1 go atoro
MOMEHTA CYLLIECTBEHHbIX M3MEHEHMA Ha pbiHke UST oxXuaatb Bpsg nu CTOMT,
B TOXe BpeMs Kosie6aHus B pamMkax 60KOBOro TpeHna npoAomKarbes.

3-i1 Bbinyck o6nuraunit 000 «H0Taiip-OuHaHc» B NOAHOM 06beMe bl pa3me-
weH 19 pekabps 2006 r. B xoze aykuuoHa cTaBka nepBoro KyrnoHHOro A0xoaa
6blna ycTaHoBfieHa aMUTeHTOM B pasmepe 10,4% rofoBbIX, 4T0 COOTBETCTBYET
3(PeKTUBHON JOXOAHOCTU K [BYXneTHeil odoepTe Ha yposHe 10,67% ropo-
BbIX. Takum 06pa3om, Npu pa3meLLeHn Cnpaf K «KpuBO» LOXOAHOCTU 06pa-
watowmxcs obnurauuin 0AO «PXK[» coctasnan nopsaka 387 -390 6.n. B Toxe
BpeMS, Cnpaj 06nuraunii 2-ro BbIMycka 3MUTEHTA K «KPUBOW» [OXOAHOCTM
obnuraumin PXK[] B MOMEHT pa3melLieHuns 3-ro BbiMycka COCTaBNAN B CPeAHEM
nopsaka 380—382 6.n., Takum 06pa3oM «npemusi» 3a nNepBuYHoe pasMeLleHne
3-ro BbiNycka cocTaBnsna nopsaka 5—10 6.m. IkcTpanonupys Tekyllne 3Ha-
4eHns «kKpuBomM» poxopHoctn PXKI B axsape 2007 r. (B npenenax 6,7-6,8%
rOLOBbIX) U CMPaBeS/IMBOro (6e3 NPeMum 3a «nepBudKy») «Cnpafa» K Hemy Ho-
BOro Bbinycka FOTarp-®uHaHC, Mbl OLEHNBAEM, CIPaBeI1BbIA YPOBEHb AOX0[-
HOCTW K IBYX/ETHel 0hepTe 3-ro BbiMycka Npu Ha4ane BTOPUYHOTO 06paLLeHNs
B pasmepe 10,5-10,6% roposbix, 410 cootsetcTayet LeHe 100,1-100,25%
0T HOMUHana.
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Ocratkun Ha K/c u g/c, Mnpa. py6.
WcTouuk: bank Poccum, MK «PEMOH».
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MIBOR, %.
WcTouuk: bank Poccum, FK «PEMOH».

—— EURMISD —— AURMUSD TOM

Bantotbl.
WcTounuk: Reuters, MK «PEMOH».

BANHOTHbIA U AEHEXXHDBIA PbIHOK

B 4eTtBepr odmumansHbinl Kypc gonnapa Bbipoc Ha 1,39 Koneiku, cocTasuBs
26,5018 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc osiapa Bbipoc
Ha 1,31 konelikn. CymmapHblii 06beM GMPXKEBbIX TOProB N0 amMepPUKaHCKOIA
BasOTE BbIPOC 1 cOCTaBWN mopsiaka $2,678 mnpa. Ha pbiHke Forex cHuxe-
HIE Kypca eBpO NMPOLOSIKIIOCh, B PE3yrbTaTe KOTOPOro ero Kypc onyctuscs
10 ypoBHs $1,292.

Ha pbiHke MBK B 4eTBepr npOLEHTHbIE CTaBKM BbIPOCIN HA (DOHE
NOSABNEHNA JOMNOJIHUTENBHOrO Cnpoca Ha py6nu, 06YCNOBNEHHOTO HaNoOroBbl-
mu nnatexkamu. OgHoaHeBHbId MIACR no utoram TOproBoi Ceccuit COCTaBmn
3,92% ropoBbIx MpOTUB 2,59% rof0BbIX HAKaHYHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX U AEMNO3UTHBIX
cyeTax B baHke Poccuu pesko cCHU3WIUCh, COCTaBMB 0KONo 513 mnpa. pyo.,
npu 3TOM CanbAo ornepauuii KOM6aHKoB 1 baHka Poccum cnoxunoch oTpuua-
TeNbHbIM, cocTaBuB 18,3 mnpa. py6neii. CerogHs Ha OTKPbITUE TOProB CTaB-
KW N0 OAHOAHEBHbIM KpeauTam coctasnanu nopspka 3,0-4,0% rogosblx,
U UX CHUXEHWE BPSAZ NN CTOUT XKAaTh, Y4UTbIBAA CHUKEHIE CBOOOAHbIX py6ne-
BbIX OCTATKOB 1 NPUGNMKEHNE OKOHYAHWUA MecsLa. Ha BantOTHOM PbIHKE MOX-
HO 0XMJATb JaNbHENLIEro YKpenieHus fornnapa OTHOCUTENbHO py6ns, y4uTbl-
Bas NOHKATENbHYI0 KOPPEKLIMIO EBPO HA MEXIYHAPOHbIX PbIHKAX HaKaHYHE.
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McTo4Huk: Reuters.

TOP-5 uamenenue uevol 093

Bobinyck W3meHeHue ueHbl, %

0®3 46020 0.13

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B 4eTBepr Ha pbiHKe py6neBbIx 06/MraLnii BHOBb npeobnagana nosoxuTesb-
Has AWHAMWKA LieH Ha (DOHE MOBbILIEHUS aKTUBHOCTW UHBECTOPOB. OCHOBHbIE
060pOThI ObINM COCPEAOTOYEHbI B Gymarax Mepsoro M BTOPOr0 3LUENOHOB,
Ha [0/110 KOTOPbIX NpuLsiock 6onee 80% cymmapHoro o6opota. 136bIToK py6-
NeBOV NMUKBUOHOCTY MO-NPEXHEMY 0CTaeTCs 0CHOBHbIM (DAKTOPOM MOALEPKKM
py61eBOro [ONAroBOro pbiHka. O4HAKO MO MEpPe CHUKEHNS YPOBHA CBOOOAHbLIX
0CTaTKOB, BCe 60MbLLEe BNUAHNE OY[ET 0Ka3blBaTh HECTAOWUIIbHAA CUTYALNA HA
PbIHKE 6230BbIX AKTUBOB.

CymMmapHbIii 060p0OT 6UPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 06111~
raumsam BbIpOC MO CPAaBHEHUID C MpeAblAyLMM TOProBbIM [HEM, COCTaBWB
Ha ocHoBHOW ceccun ®b MMBB nopsaka 2,838 mnpa. py6., B PTIC — okono
7,037 mnpg. py6. lMpu aTom Ha JOM0 NoJeLLeBeBLUnx 6ymar NpuLioch 0KOo
28%. Han6onbline 060poThl HabMOAANMCL N0 06nUraunsm: 3eHuT-2 (0KOSOo
321,6 maH. py6., 0,0 n.n.), PyccHedptb-1 (0kono 164,2 mnu. py6., -0,54 n.n.),
Ouken-d1 (okono 115,9 man. py6., +0,1 n.n.), PCXB-2 (okono 105,7 maH. py6.,
+0,09 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 61pXxeBoil 060poT
BbIPOC OTHOCWTEJSIbHO MpeAblayLLIero TOproBoro AHs, coctaBuB nopsigka 339,3
MJTH. py6. Ha ocHoBHoW ceccun ®b MMBB u okono 1,589 mnpg. py6. 8 PIIC.
Ha pono nofelleseslunx obnurauui npuiunocb okono 20%. Hawbonbluve
060p0TbI HabnfanMch no obnauraumam: Hosocn6.06nacts-2 (0kono 58,5 MiH.
py6., 0,0 n.n.), HoBocmbupck-4 (okono 40,64 mnH. py6., +0,08 n.n.), Mocksa-
39 (okono 23,7 mnH. py6., +0,08 n.n.), MaragaH-6 (okono 23,7 MiH.pyo6.,
+0,016n.).

Ha pbitke US Treasuries Habmoaanock CHIDKEHME LieH Ha (hoHe cna-
60ro cnpoca Ha pa3meLLeHHble NATUNETHUE 06Mraumn, pesynbrarbl ayKLMOH-
ra no KOTOPbIM 3aTMUMN BbIXO CNabbIX CTATAAHHbLIX MO XUMbH. [JOXOLHOCTb
10-1 1 30-1 neTHWUX 06UraLuin nNo UToram TOProBoro AHs BbIpocna Ao NATu-
MECS4HbIX MakcumymoB 1 coctasuna 4,87 n 4,97% rogoBbiX COOTBETCTBEHHO.
JoxoaHocTtb 30-1 neTHux eepoobnuraumn PO Beipocna Bened 3a UST v cocTta-
BUJIA N0 UTOram AHs nopsgka 5,83-5,81% rofosbIx. B KOHLE TeKyLLeli 1 Hava-
Nne CriefytoLLer Hefienu BHMAHNe UHBECTOPOB ByHeT 06paLleHO Ha BaXKHeNLLee
c0o6bITne, CNOocO6HOE ONpeaenuTb AanbHenlune TeHAEHUUN Ha PbiHKe, — 3a-
cepanne ®PC CLUA, koTopoe npongeT Ha cnedytolleid Hegene — 31 aHBaps.
I [0 9TOr0 MOMEHTA CYLLECTBEHHbIX W3MeHeHWiA Ha pbiHke UST oxu-
JaTb BPAA NU CTOMT, B TOXe BPemMs Koneb6aHus B pamkax GOKOBOTO TpeHaa
NPOA0MKATHLCA.

Bbixoaswme B nocnegHee BpemMs CTaTUCTUYECKUE AbIHHLIE NO IKOHO-
muke CLUA roBopAT 0 6onee BbICOKUX, YEM NEPBOHAYANbHO 0XMAANOCH, TEM-
nax pocTa amepuKaHCKOi 3KOHOMMUKU B 3aKJIHOYMTENbHOM KBapTane npoLunoro
roaa. B cBoto oyepefb, Takas cuTyauua NpuMBena K YyCUNeHuo MHGNALMOHHBIX
0XMAAHWUA M YMEHbLIEHUH BEPOSATHOCTU CHUXeHus cTaBku ®PC CLLA B nep-
BOM Nnonyroaun Tekywero roga. B cnyyae coxpaienus JaHHbIX TEHAEHLMIA Mbl
He UCK/0YaeM B CPEeHECPOYHOI NepcneKTUBE NOHWKATENbHOW KOPPEKLMU Ha
PbIHKe py6nesoro fonra, 0co6eHHO B NEpUOA BO3HUKHOBEHUS Npobnem ¢ py6-
neBow NIMKBUJHOCTbID.
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' TOP-5 ameHeHme ueHbl MyHMumnanbHbie

Boinyck
AcTpaxaHb1

Yysawwsa-04
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W3meHeHue LeHbl, %

0.21

0.20

0.16

0.12
-0.28
-0.29
-0.30
-0.43
-1.32

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck
CuHeprus-1

HITON 01

W3meHeHue ueHbl, %

2.00
1.67
1.00
0.36

-0.64

-0.65

1.10

-4.80

19.23

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck
OTKpbITbIE MHB-07

[asnpom-20

W3meHeHue LeHbl, %

0.13

0.13

0.13

0.08
-0.31
-0.34
-0.38
-0.43
-0.56

UcToynuk: Reuters.

TOPTOBbIE NAEW.

® 3-in Bbinyck obauraumin 000 «HOTanp-®uHaHC» B NOMHOM
o6beme 6bi1 pasmeled 19 gekabps 2006 r. B xofe aykunoHa cTaBka nepsoro
KYMOHHOr0 [0X04a 6blia ycTaHoBneHa amuteHTom B paamepe 10,4% rofoBblx,
4TO COOTBETCTBYET 3DDEKTUBHOI JOXOAHOCTM K ABYXNETHE odepTe Ha ypoB-
He 10,67% rofoBbIx. Takum 06pa3omM, npu pasmeLleHnn Cnpaf K «KpuBOm»
JoxopHocTy obpawatrowuxcs obnuraunii OAO «PXK[» (B OTCYTCTBME HA PbiH-
Ke obnuraunii nuaepa otpacnum — Aaporiota Mbl CYUTAEM LIeS1Ieco06pasHbIM
NPOBOAMTL CPABHUTENbHBIA aHann3 LOXOLHOCTU 06pPALLALLMXCS LEHHbIX BY-
mar amuteHTa u PXK[ — kpynHenLlen KOMNaHu Ha pbIHKE TPAHCMOPTHbIX yCnyr
Poccum) coctasnsan nopsagka 387-390 6.n. B Toxe Bpema, cnp3aj obnuraumin
2-T0 BbIMyCKa 3MUTEHTA K «KPMBOI» AOX0AHOCTM o6nuraumint PXKI B MOMEHT
pas3melleHns 3-ro BbiNycka coctaBnsn B cpeaHem nopsgka 380-382 6.n., Ta-
KUM 06pa3om «npemus» 3a NepBu4HOE pasmMeLLieHne 3-ro Bbinycka cocTaBnana
nopsagka 5—10 6.n. AkCTpanonupys TeKyLIMe 3HAYEHNS «KPUBOW» JOXOAHOCTH
P>XXL1 B svBape 2007 r. (B npegenax 6,7 —6,8% rofosbIx) 1 cripaBeanneoro (6e3
npemni 3a «nepBUYKY») «CNpafa» K HeEMy HOBOrO Bbinycka HOTaiip-PuHaHc,
Mbl OLiEHWBaeM, CMpaBef/IBbIA YPOBEHb LOXOAHOCTU K [BYXJIETHel odhepre
3-T0 BbIMyCKa Npu Havarne BTOPMYHOro obpatleHus B pasmepe 10,5-10,6% ro-
[0BbIX, 410 cooTBeTcTBYeT LeHe 100,1-100,25% 0T HOMUHANA (MOHBIA TEKCT
KPEeAUTHOr0 KOMMEHTapUA CM. Ha CanTe Www.region.ru ).

® B KoHue nekabpsa Ha @b MMBE Havanoch BTOpU4HOE 06pa-
LeHne ae6toTHOro Bobinycka obnuraunin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcs 15 Hos6ps 2006 r., cTaBka nepBoro KynoHa 6binia
ycTaHoBJieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3G)(DEKTUBHOIA
JOXO0AHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BK/0Yarna B ce65 Npemuto 3a nepBrYHOe pasmeLLieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna AeMOHCTPUPYET BbICO-
Kue Temnbl BbIpy4ku, EBITDA 1 yucToli npubsinu, npu 3TOM Mapxa nocnegHux
TaKXXe 0CTAeTCcs Ha BbICOKOM ypoBHe 6onee 28% 1 21% COOTBETCTBEHHO. [1pu
9TOM KOMMaHUs COXPaHAET BbICOKU YPOBEHb aBTOHOMUW: J0NS COBCTBEHHO-
ro KanuTana B akTuBax cOCTaBfsieT 58%, a ypoBeHb A0J/ITOBON HArpysku 0c-
TaeTCs Ha HU3KOM YpOBHe: OTHOLeHWe YucTeit gonr/EBITDA cocTasnser Bce-
ro 0,43x. B LiesloM MOXXHO OTMETUTb, YTO (DMHAHCOBbLIE NMOKA3aTeNu no UToram
3-ro KBaprana npakTM4eCKW MOSIHOCTbIO YKNAAbIBAOTCA B PaMKU MPOrHO3a
Ha 2006 rof. Mol oLeHMBaEM «CnpaBeAnnBy0» CTaBKY 3(PMEKTUBHON LOXOA-
HOCTW K TOZ0BOM O0ChepTe HAa BTOPUYHOM pPbiHKe Ha ypoBHE He Bbie 10,50%
rofoBbIX. Takum 06pa3om, Mbl nofaraem, YT0 Ha BTOPUYHOM PbIHKE Gymara
MMeeT noTeHuman pocra kak MuHumymom o 100,25% 0T HOMMHANA (MOMHbIN
TEKCT KPEAUTHOrO KOMMEHTApUA CM. Ha CaiTe Www.region.ru ).

® Okono aByx mecsLes Hasan Ha ®b MMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE BupXKeBoe obpatieHne obnuraunii 0AO «BonraTenekom» 4-ro
BbiNycKa. B HacTosLLee BpemMs «CNpaf» AAHHOTO BbiNycka K NpefblayLinM Bbl-
nyckam TOro »Ke 3MUTeHTa cocTaBnsaeT nopsagka 31-34 6.1. npu conocTaBUMbIX
CPOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI JAHHON AMCIPONOPLMM
B LleH006pa3oBaHuy obnuraunii BonraTenekoma sBMSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT YpoBHA «Al» ®b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHLUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPAaTKOCPO4HON MEpPCneKTUBE BKNOYEHNS 4-r0 Bbinycka 06nurawuii
BonraTenekoma B KOTUPOBaibHbIA CNUCOK A1 Mbl OLlEHMBaEM MOTEHLMaN CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. 8o 7,61% rofoBsbIx, 4T0
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TOP-10 o6opotbl KopnopatusHble

06opor, Tbic. py6.

FA3MPOM A8 3346

Ouken®unn-1 115857

501066

112030

WNeroynmk: MMBB.

B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 0 101,4% ot Ho-
MUWHanNa; peKOMeHOauna — «MoKynarb».

® 31 Hos6ps 2006r. Ha ®b MMBB Hadanoch BTOpU4HOE 06pa-
LeHune ae6toTHoro Bbinycka OAO «Arpuka MpoaykTbl Mutanus». LJOXOAHOCTb
K ochepTe 06nurauMini  3MUTEHTA COCTABNIAET B HACTOsALLEe Bpems nopsaka
12,2% ropoBbix (LeHa 99,9% oT HoMuHana). G y4eTOM BbICOKMX TEMMOB POC-
Ta OU3HECa, TeKyLero )MHAHCOBOrO COCTOSIHUA 3MUTEHTA, Mbl CYUTAEM, 4TO
o6nuraumn Arpuka MMM BbIrNAAAT HELOOLEHEHHbIMI OTHOCUTENBHO LIEHHBIX BY-
mar Apyrux KOMnaHuii MaconepepabatbiBatoLleit otpacnun. G y4eToM pasHuLbl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUA Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHO OTYETHOCTW, CMPABELNIUBbLIA CNpaj ob6nuraunii Arpuka K «kpusom»
JoxofHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha yposHe nopsagka 150 6.n. npoTus Tekywux 267 6.n. Takum o6pasom,
CnpaBeAnvBbIi YPOBEHb AOXOAHOCTM NepBoro Bbinycka «Arpuka [M» gormkeH
coctanatb nopagka 11,00% roposbix. JanbHenllee CHUXKEHWUE MPOLEHTHbIX
CTaBOK BO3MOXHO NPW YCNOBWUM COXPAHEHWUS TEKYLLEro YPpoBHA (OMHAHCOBOI0
COCTOSIHWA, MOArOTOBKM U 06HAPOA0BAHUSA ayLMPOBAHHON KOHCOMUAUPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOMO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaLmum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no ae6ioTHomy Bbinycky ob6nuraumii MO3CK. B nepBblit AeHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIN CNpag
K «kpuson» ®CK E3C B pasmepe 45-50 6.M., 4TO B HACTOSALLNA MOMEHT CO-
OTBETCTBYET YPOBHIO JOXOJHOCTU K MOraleHnto Ae6roTHOro Bbinycka MOJCK
7,77-7,82% roaoBblx; pekomeHaaums — «nokynatb». MOJCK memoHcTpm-
PYeT MOJSIOXKUTENbHYIO JUHAMUKY POCTA OCHOBHbLIX (DUHAHCOBLIX MOKa3aTenen
Ha dooHe CTabusIbHO BbICOKOI peHTabesibHOCTK. 10 nToram AeBATU MecsLeB Te-
KyLLIero rofia Bblpy4ka KOMnaHuu yeenuuunacs Ha 127% wu cocrasuna 13368
MAH. py6. Mapxa EBITDA, HeCMOTPS Ha CE30HHOE CHUXXEeHUe, 06YCIOBEH-
HOE NMepeHOCOM 4acT PEMOHTHbIX PaboT, NPOM3OLUEALLINX B NMEPBOM KBapTa-
e B CBA3W C aHOManbHbIMIU MOPO3amMu, HAa 6oJiee NO3LHUE CPOKU HAXOAUTCS
Ha ypoBHe 35%. [1oNroByto Harpy3ky KOMMaHWM MOXHO 0XapakTepu3oBaTth Kak
HE3Ha4NTeNbHY. AHHyanu3npoBaHHbIN nokadatens Aonr/EBITDA no wutoram
[eBATN MecaueB cocTasnan Bcero 0,8x; nNpoueHTHble pacxofbl 48-Mu KpaTHO
nokpbiatoTcs EBITDA. [lononHuTenbHbIn npupocT Bbipydkn MOJCK B cneny-
toLLeM oAy 3a CYeT Tapudba 3a NoAKMYeHNe OLeHMBaeTca B 26 mapa. pyoé.,
4TO MPU YCNOBUN COXPAHEHWUS NPOTrHO3HbLIX TEMMOB POCTA NO3BOSIUT KOMMAHUN
YBENNYUTbL COBOKYMHbIA nokasaresb [0 55—60 mnpa. py6. Bkyne ¢ BbICOKAM
KpeauTHbiM perTuHrom («AA» no metopunke MK «PETOH») n 3Ha4nTenbHbIM
06bEMOM BbINYCKA Mbl MOXEM FOBOPUTbL O COOTBETCTBWU MePBOro o6auram-
oHHoro 3aima MO3CK Bcem thopmanbHbIM KpUTEPUAM «MepBOro» 3LUEeSIOHa.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePepHoro (5-ro) Bbl-
nycka obnurauun bawkupum oobemom 1 Mnpg. py6nen. [JoxoqHOCTb Ha ayKuu-
OHe cocTaBuna 7,42% rofoBbIx K noraweHuto 4epes 3 roga. G y4eTOM 3KOHO-
MMWYECKOro 1 OMHAHCOBOIO NONOXeEHNUS Pecny6inku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTu) CrpasefinBblii YPOBEHb [OXO0A-
HOCTW HOBOTO BbiMyCKa HA BTOPUYHOM PbIHKE COCTABJISET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblix, 4To cooTeTcTBYeT LeHe 102,77-103,05.

26 aHBaps 2007 rofa



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 210,45 0,02 0,34 1,63 4,31 9,51 17,10 0,70 740 264
1|,|V|3|_L|eno|-| .......................................... 19943 ............. 015 .............. 023107 ............... 313 .............. 816 ............. 1313 .............. 040 ............ 195083 .....
20y|3u_|ej'|0H ........................................... 20921 .............. 003 .............. 043162 ............... i 21 ............... 938 ............. 1685 .............. 075 ............ 328314 .....
3y||/|3|_|_|e]'|0H ........................................... 21506014 .............. 030 .............. 213 ............... 5481067 ............. 2091 .............. 088 ............ 216867 .....

Baxku n ©K 194,67 0,07 0,37 1,64 4,23 8,62 15,56 0,80 196 933

JHepreTuka 182,40 0,35 0,31 1,16 3,13 8,74 13,46 0,39 59 732

MyHuumMnanbHble 06nurawum

061Lmit 201,95 0,05 0,12 1,37 3,69 8,67 13,98 0,09 223526
Mocxsa ................................................. 18556 ............. 008 .............. 018138 ............... 316 .............. 775 ............. 1147 .............. 01991730 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23105 ............. 001 .............. 005145 ............... 4421023 ............. 1714 .............. 011 ............ 119959 .....
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19178 ............. 010 .............. 025125 ............... 399 .............. 843 ............. 1537 ............. 071 .............. 1 1838 .....

®epepanbHble 06aUraLun

003 180,81 -0,04 -0,00 0,99 2,54 6,74 11,79 -0,01 696 106

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 112,72 -0,02 -0,01 0,04 -0,17 0,15 -0,70 -0,06 9596
1bIV|3LUe!10H .......................................... 11796 ............. 007002007 .............. 026 .............. 064054 ............. 013 ............... 2276 .....
Zowamenou ........................................... 11041001 .............. 004005 .............. 018 .............. 020065 ............. 003 ............... 5168 .....
SMMSLuenou ........................................... 10400010006012 ............... 006 ............. 028076 ............. 005 ............... 2153 .....
banku n OK 111,91 0,01 0,04 0,17 0,15 0,42 0,11 0,07 2115

dHepreTuka 112,32 0,19 0,03 -0,02 -0,26 1,07 -0,41 -0,15 993

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,07 0,03 -0,06 -0,16 -0,40 -0,59 -2,04 -0,86 170
®epepanbHble 06aUraLun
003 115,31 -0,05 -0,16 -0,08 -0,52 0,09 -1,25 -0,38 572

*K 1 aHBaps 2007 roga

26 sHBaps 2007 roaa 7



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

3HayeHue Iopauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 3,8 -3,5 -2,8 20,4 -11,8 33,6 4,0 1,6
1|,|y|3Luen0H .......................................... 6957_18 ............... 41 ............... 434_262 ............... 237 ............... 62 .................... 25
20M3wen0H ........................................... 8400 ............. _115 ............. 120177 ............... _56 ............... 325 .............. _90 .................... 16
3y||/|3|_|_|e]'|0|-| ........................................... 106 ............... 232 ............... 85 .............. 119_157159 ............... 110 .............. 270 .................... og

baHkn n OK 78 -0,9 -11,6 -18,5 -2,2 -55,6 -10,5 -10,3 15

OHepreTuka 74 -19,7 -3,2 -3,8 20,4 -42,8 -2,6 2,1 2,8

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,3 -1,7 47 15,1 257 34,0 59,5 67,9 2,1
®epepanbHble 06aUraLun
003 6,2 0,9 3,1 -51 71 -20,0 2,0 7,0 43

*K 1 aHBaps 2007 roga

26 anBaps 2007 roga 8



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
ABTOGaHVIH * 250 13.00 1.068 23.09.08 1.51 99.60 100.18 100.20 -0.10 13.49 12.97

BnrTnkBT-3 2300 8.50 1.188 - 30.11.10 1405 2.56 102.29 102.55 102.56 0.19 - 7.61 8.28 410 0

26 anBaps 2007 ropa 9



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
BnrinkBT-4 3000 7.99 0.963 08.09.09 2.37 03.09.13 2413 - 100.90 100.99 100.95 0.01 791 10095

Mxmauw 02 1000 13.35 1.353 - 17.06.08 509 1.30 100.05 100.25 100.24 0.16 - 13.56 13.31 761 0

26 anBaps 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Nmnnosuns®1 300 11.30 5.449 01.08.07 193 0.49 30.07.08 99.30 99.80 99.31 -0.09 13.12 11.37

Marpuuad-1 1200 12.32 1.451 13.06.07 144 0.38 10.12.08 685 - 99.35 99.59 99.48 0.17 14.14 - 12.38 482 0

26 anBaps 2007 ropa 11



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Mera®oH306 3000 9.25 2.534 15.04.08 1.16 102.50 - 102.50 0.00 9.02 410

OrK-5 06-1 5000 7.50 2.301 01.10.09 983 243 29.09.11 1708 - 99.67 99.80 99.72 -0.08 776 - 7.52 96879 0

26 anBaps 2007 ropa 12



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
0ro-arpo-1 1100 15.50 2.854 22.04.07 0.24 100.05 100.55 100.47 0.05 13.59 15.42 913

PycTekc 3 1200 12.00 3.058 23.10.07 280 0.72 20.10.09 999 - 99.70 99.94 99.82 -0.03 1257 - 12.02 7963 0

26 anBaps 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
PycbbaHk-1 1400 10.50 3.625 22.03.07 0.15 19.03.09 100.30 100.38 100.35 0.03 10.46

CrpTpraso1 3000 9.60 0.763 - 25.06.08 517 1.35 101.50 101.53 101.52 0.15 - 8.61 9.45 55835 81190

26 anBaps 2007 ropa 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
CY-155 106 1500 10.50 0.805 30.03.07 0.18 100.12 100.22 100.18 0.09 10.48 220419

LlentpTen-5 3000 8.09 3.147 02.09.08 589 1.49 30.08.11 1678 - 100.70 100.85 100.74 0.04 773 - 8.03 5692 45327

26 anBaps 2007 ropa 15



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
LIVH 02 061 1500 11.44 0.031 23.07.08 1.41 20.01.10 1091 - 100.02 101.00 100.00 -0.14 11.51 11.44

t0Taiip-® 02 1000 10.40 1.254 13.03.07 50 0.13 10.03.09 775 - 100.11 100.21 100.15 -0.01 9.48 - 10.38 8152 0

Wroro : 2838111 6371668

[Toapo6Hee: http: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6.
Atopaums, o
AcTpaxanb1 500 9.50 1.093 .09 1057 4 - 103.00 102.25 0.27 50

Ap0651-06 2000 8.50 2.166 19.04.11 1545 2.73 98.90 99.00 98.92 0.02 7.99 8.59 9892 9781

Nroro : 339314 1471756

26 aHBaps 2007 ropa 17



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HK.% 2 TloxoaHocTb, % 06bem caenok,

27025 7.070 13.06.2007 0.37 100.20 100.20 100.20 100.20 0.00 5.57 15030

46020 30.630 06.02.2036 12.54 101.80 101.95 101.80 101.86 0.13 6.87 106991

26 aHBaps 2007 rofa 18



WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

6 mecsues mecsLes

5,0 - -

A6contoT baHk , 8,65 5,0 8,72 10,0 8,93

9kcnobaHk - - - - - R - R
NHOEKC: 100,0 8,24 100,0 8,29 100,0 8,55 100,0 8,84

26 aHBaps 2007 ropa 19
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaleHko (806. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (po6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKNi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

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

Huknta ®paw (8o6. 137; e-mail: frash@regnm.ru)

Pudpat Netchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckunit Makcum (106. 534; e-mail: orlovskiy@renm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypaumHa (006. 463; email:lenash@regnm.ru),
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALIMAMUA

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[Metp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HecTepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTun 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:

KoHctanTun Mynses (0o6. 140; e-mail: gulyaev@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: she_dv@regnm.ru)

lpynna komnauun «PECVIOH» 06befuHAET OUHAMUYHO Pa3BUBAOLLMECS KOM-
NaHNK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LiEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETOH»),
nenosutapHoi pestenbHoctn (3A0 «[K PETIOH»), noBepuTenbHOro ynpas-
NEHNUS LeHHbIMK Bymaramu, ynpaBfaeHns WHBECTULMOHHbIMI (POHAAMK, Mae-
BbIMW WHBECTULMOHHBIMUA (DOHAAMU W HEroCyHAPCTBEHHLIMU MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOr0 KOHCYfbTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
XypHana «[leHbru», a TakXKe MHOrQ4MCIIeHHbIMU 0NPOCaMu Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, NpoBOAWUMbIX WHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBoO
3aHumaeT Befywime mMecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHWW K MHTEpecam
Hawmx KnueHtoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTa, CBSXKUTECH C HAMMW.
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[laHHbIi 0630p HOCUT UCKMIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXxeHne K 3aKno4eHnto CAenok ¢ komnanuamm rpynnsl «PETVOH». Mbl He npeTeHayem
Ha MOMHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNNeHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOM MHTEpeC B NM06OK Cenke nNpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HAcTOs-
Lwero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a 060N NPSAMON UNK KOCBEHHbII yLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNOb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HACTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymaramu, ynoMiuHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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