PYMMA KOMMAHUIN

NONTOBON PbIHOK

YA AHER]

Moka3satens

OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

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

B natHuuy odhuumanbHbIi Kype fonnapa Bbipoc Ha 5,57 Komeliku, cOCTaBuB
26,5575 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Joapa Bbipoc
Ha 6,69 Konelikn. CymmapHblii 06beM GMPXKEBbIX TOProB N0 amMepPUKaHCKOIA
BaNtoTe He M3MeHUncs 1 coctaBun nopsaaka $2,678 mnpa. Ha peiHke Forex
CHUDKEHUE Kypca eBpo NPOA0SIKUIOCh, B Pe3ynbrate KOTOPOro ero Kypc onyc-

Dow Jones 12 487 0,1% -0,6% TUNCs 0 ypoBHsa $1,290—1,291.
PTC 1863 -0,9% 2,8%
3onoto, $/0z 646,1 0,1% 1,7% B natHuUy Ha pbiHKe py6neBbiX 06nurauuin efvMHO TEHAEHUUN B ABUKEHUM
Brent, $/brl 56,1 -0,3% 71% LieH He Habnaanoch Ha HOHE CHMKEHUS aKTUBHOCTM WHBECTOPOB. OCHOBHbIE
060pOThI ObII COCPELOTO4EHbI B Gymarax nepBoro 3LUenoHa, Ha LON KOTo-
TIeHEXHbIi PbIHOK pbix npuwnock 6osee 50% CyMmMapHOro 060poTa, a CHIKEHUE LieH ObIo MaK-
CUMITbHbIM MO CPABHEHUIO C APYrumMu 3LlenoHamu. Kak n 0Xuaanoch, no mepe
OcTaTku Ha k/c, mnpp. py6. 3974 8,3 17,6 CHIXEeHNA ypOBHA CB060,£|,HbIX 0CTATKOB, BCE 60nbLUee BAWSAHME HA AONHaAMUKY
OcTaTku Ha f/c, MApA, pyo. 18,7 5,4 -186,4 py6neBbix OyMar 0Ka3blBaeT HeraTuBHas CUTyauns Ha pbiHke 6a30BbIX aKTUBOB,
Canbzo onepauuii, MAPA. pyo. -14,5 - KOTOprI7I N Ha ﬂpOLIJJ'IOI7I Heaene Haxoaunca nog npeccom BbIXOAALLMX MaKpO-
MIBOR, 1 feHb 4,20% 0,87% 1,28% 9KOHOMMYECKMX AaHHbIX No GLLA 1 coxpaHsitoLLencs HeonpeaeneHHOCTM OTHO-
MIBOR, 1 Hegens 4.77% 0,28% 0,70% CUTENbHO AanbHelilen MoHeTapHoii nonutukn ®PC CLUA.
MIBOR, 1 mecsiL 5,52% 0,41% 0,67%
B nepsoi nonosuHe heBpans 0XWAAETCA HAa4an0 BTOPUYHOrO BUPXXEBOro 06-
BanKOTHLI PbIHOK pawienns ne6ioTHoro Bbinycka obnuraunii O3HA-OuHaHc. OCOP 3aperuc-
TpupoBana oT4eT 06 WUTOrax BbIMyCKA LOKYMEHTAPHbIX MPOLEHTHbIX HEKOH-
RUR/USD 26,5575 0,2% 0,2% BepTMpYyeMbIX obnuraunii Ha npegbssutens cepun 01 000 «O3HA-OuHaHC»
EUR/USD 1,2916 -0,1% -0,3% (r. OKTABPLCKNIA), FOCYAAPCTBEHHBIN PErUCTPALMOHHDIA HOMEp Bbinycka 4-01-
36215-R ot 21 Hos6pa 2006 rofa, pasMeLLeHHbIX MyTeM OTKPbITOW NOAMNUCKU
PhIHKH KanuTana 11 axBapsa 2007r. Mo utorn 9 mecaues 2006 r. KOMNaHWA AeMOHCTPUPYET NoY-
TW OBYKPaTHbIA POCT BbIpy4ku (+91% k aHanorunyHomy nepuomy 2005 r.), npu
UST2YR 4,90% 0,03% 0,19% COXPAHEHUN BbICOKMX TeMMNOB pocta (64% u 55% cootseTcTBeHHO) EBITDA
UST5YR 477% 0,04% 0,17% 1 4uUCTOl Npubsinu, coctasusLLne 16,6% n 10,9% cooTBeTCTBEHHO. [pu 3TOM
UST10YR 4,78% 0,04% 0,18% KOMMaHWUS COXPAHSET BbICOKNIA YDOBEHb aBTOHOMMN: 107151 COOCTBEHHOIO Kanu-
UST30YR 4,87% 0,04% 0,16% Tana B akTmBax coctasnseT 43%. [pu 9TOM ypoBeHb A0SITOBOM HArpy3Kn ocTa-
LIBOR US 1YR 5,44% 0,02% 0,05% eTCS Ha HU3KOM YPOBHE: OTHOLeHue YucToii fonr/EBITDA cocTasnsieT MeHee
LIBOR EUR 1YR 4,09% 0,01% 0,02% efMHMLbL. B LLeNnomM MOXXHO OTMETUTb, 4TO DUHAHCOBLIE NMOKA3aTeNy No UToram
3-ro KBaprtana npakTU4ecKn MOSMHOCTbI0 YKIaAblBAKTCA B paMKax MporHosa
Wngexchl TK <PEFUOH» Ha 2006 rod. Mol oueHMBAEM «CrpaBefinByl0» CTaBKy 3(DCEKTUBHON [0-
XOAHOCTU K rojoBOi OChepTe Ha BTOPUYHOM PbIHKE HA YPOBHE mnopsnka
Regnm OFZ 115,27 0,04 -0,12 10,50-10,75% rofosbix. Takum 06pa3om, Mbl nosiaraem, 4To Ha BTOPUYHOM
Regnm Muni 112,50 -0,02 -0,12 PbIHKe Bymara UMeeT noTeHuman pocta kak MuHumymom fo 100,25-100,50%
Regn Corp 112,70 -0,02 -0,02 OT HOMWHana.
BexcenbHble uipexcs! MK «PEMMOH> Conepxatue:
KOHBIOHKTYPA pbIHKA 2-5
1Mo 8,24% 0,00 0,02 Hpekebl TK «PETIOH» 6-8
3Mo 8,29% 0,00 0,02 ITorm Topros obnurauusmm 9-17
6Mo 8,55% 0,00 0,01 BeKcenbHbIi PbIHOK 18
1¥r 8,85% 0,00 0,01 KpuBble LOXOLHOCTU 19-22
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WA AHARHL|IA @H2EP

BANHOTHbIA U AEHEXXHDBIA PbIHOK

B natHuuy odhuumanbHbIi Kype fonnapa Bbipoc Ha 5,57 Komeliku, cOCTaBuB
26,5575 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc osapa Bbipoc
Ha 6,69 koneiikn. CymMmapHbIii 06beM BUPXXEBbIX TOPTOB MO aMEPUKAHCKOI Ba-
NI0Te He M3MeHNca u coctaBun nopaaka $2,678 mnpa. Ha pbiHke Forex cHu-
XKEHUe Kypca eBpo NPOLOIHKMNOCh, B Pe3yNibTate KOTOPOro ero Kypc onycTuncs
0o yposHs $1,290-1,291.

Ha pbiHke MBK B nATHMLY NPOLEHTHblE CTaBKU OCTABANNUCH HA Bbl-
COKOM YPOBHE Ha (poHe NosiBIeHNs LONOHUTENbHOIO Crnpoca Ha py6nu, obyc-
NIOBMEHHOrO CHUKEHWEeM CBOGOAHbLIX OCTATKOB MOCNeE NPOBELEHNS HANOrOBbIX
nnartexxen HakaHyHe. OgHogHeBHbIN MIACR no utoram TOproBoii ceccun cocTa-
Bun 4,04% rogosbix Npotne 3,92% rofoBbIX HakaHyHe. G CEroAHALIHEro AHS
odhuunansHasa craska peduHancuposaHus B Poccuu coctasut 10,5% ropgo-
BbIX — MUHUMAbHbIA YPOBEHb 3a BCHO POCCUIACKYIO UCTOPUIO, OAHAKO CHUKE-
HUe CTaBku baHkom Poccun CKopee MOXHO pacLeHuBaTb Kak AeMOHCTPATUB-
HbI XKeCT, NOATBEPXKAAIOLLNIA CTAOUNIbHOCTb CUTYALMN HA PUHAHCOBBIX PbIHKAX
11 CHUXKEHWE UHANALMN B CTPaHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyetax B baHke Poccum HE3HAYMTENIbHO MOBLICWUMNCH, COCTaBWUB OKOSI0 516
mMApg. py6., Npu 3TOM canbao onepaunii KOM6aHKOB U baHka Poccun cnoxu-
nocb oTpuuaTenbHbiMK, cocTaBue 14,5 mnpa. py6neii. CerogHs Ha oTKpbITUe
TOProB CTaBKU MO OAHOLHEBHbIM Kpeautam coctasnsnu nopsaka 4,0-4,5%
FOLOBbIX, U UX CHVXEHWUE BPAL NN CTOWUT X[ATb, Y4UTbIBASA OTHOCUTESIbHO He-
BbICOKWUI 06bEM CBOOOAHbIX PY6EBbIX OCTATKOB U MPUONMKEHNE OKOHYAHNSA
Mecsua. Ha BamiOTHOM pPbIHKE MOXHO 0XWAaTb AaNibHENLIero yKpenneHus
Jonnapa OTHOCUTENIbHO Py6ns, Y4UTbIBAA MOHMKATENbHYIO KOPPEKUUID eBpO
Ha MEXAYHAPOLHbIX PbIHKAX HAKAHYHE.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B nATHWLY Ha pbiHKe Py6NeBbIX 06MMraunini- efnHOA TEHAEHLMN B ABVKEHNN
LieH He Habnaanoch Ha HOHE CHMKEHUS aKTUBHOCTM WHBECTOPOB. OCHOBHbIE
060pO0TbI ObIIN COCPELOTO4EHbI B 6yMarax nepeoro 3LUefioHa, Ha Lo KOTo-
pbIx npuwioch 6onee 50% cymmapHOro 060p0Ta, a CHUXEHUE LieH 6bIn0 Mak-
CUMITbHbIM MO CPABHEHUIO C APYrumMu 3LlenoHamu. Kak n 0Xuaanoch, no mepe
CHVDKEHUS YPOBHA CBOOOLHbIX OCTATKOB, BCE OOJbLUEE BIMAHUE HA JUHAMUKY
py6neBbix OyMar 0Ka3blBaeT HeraTuBHas CUTyauns Ha pbiHke 6a30BbIX aKTUBOB,
KOTOPbIA 1 HA MPOLUION Hefene Haxo4uncs noj npeccom BbIXOAALLMX MAKpPO-
9KOHOMMUYECKUX AaHHbIX N0 CLUA 1 coxpaHsioLleincs HeonpeaeneHHOCTU OTHO-
CUTENbHO JanbHenwein MoHeTapHoii nonutukm ®PC CLUA.

CymmapHbliA 060pOT GUPXXEBbIX TOPrOB MO KOPMOPaTUBHbIM 06MN-
raumsaM He3Ha4uTenbHO CHU3WIICA MO CPABHEHWIO C MpPeAblAyLiMM TOProBbIM
[HeM, COCTaBMB Ha ocHoBHoi ceccuu ®b MMBB nopsgka 1,97 mnpg. pyé.,
B PMC — okono 7,11 mnpa. py6. Mpu aToM Ha JONK0 nojeluesesLunx bymar
npuwnocs 0kono 40%. Hambonblune 060p0TbI HAGMOAANNCH NO 06NUraLMAM:
KyibbiwesA3oT-2 (okono 140,3 mnH. py6., +0,08 n.n.), Aukcu®uHanc-1 (oko-
no 111,76 mnn. py6., 0,0 n.n.), CanlHTepbpto-2 (okono 100,1 mAH. py6., -0,03
n.n.), PXK[-6 (okono 89,5 mnH. py6., -0,03 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHWU3WNCA OTHOCWUTENIbHO MpefblayLlero TOProBoro [Hs, COCTaBMB MO-
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pagka 207,6 miH. py6. Ha ocHoBHOM ceccu ®5 MMBE u okono 0,44 mnpg.
py6. B PMC. Ha monto nopelleBeBwnx 06AMraunii NpUWNOCL OKONMo 68%.
Ham6onbluine 060poThl Habnwganucs no obnuraumsam: Camapck.065acTb-3
(okono 50,5 mniH. py6., -0,04 n.n.), Mocksa-39 (okono 32,1 mnH. py6., -0,04
n.n.), Mocksa-29 (okono 24,6 mnH. py6., -0,5 n.n.), Actpaxasb-1 (okono 16,55
MJH.py6., -0,3 n.m.).

B koHue npownon Hegene pbiHOK US TreasurieS BHOBb Obln no
MPECcCOM HOBbIX CTAaTAAHHbIX N0 3aKa3am TOBAPOB ANUTENbHOMO NMOA4b30BaHUA
1 HOBOCTPOEK, KOTOPbIE Obinu ny4Lle 0xusaHuid. JoxogHocts 10-u n 30-n net-
HUX 06NUrayuii Mo UToram TOProBOro AHS COXpaHUnach Ha nepXHeM ypoBHeE
nopsaka 4,87 n 4,97% rofoBbix COOTBETCTBEHHO. [10X0AHOCTb 30-U NETHUX
epoo6nurayum P® Bbipocna Bened 3a poctom UST HakaHyHe u cocTaBuna
Mo utToram AHsa nopsaka 5,88—-5,89% rogossix. B Havane TekyLLeid Helenn BHU-
MaHue MHBECTOPOB OyaeT NpukoBaHo K 3aceganuto ®PC CLUA, kotopoe npoii-
net 31 aHBaps. /1 4o aT0ro MOMeHTa CyLLeCTBEHHBIX U3MEHEHWIA Ha pbiHKe UST
0XUJaTb BPAL N1 CTOWT, B TOXKE BPeMs KofiebaHus B pamMkax 60KOBOro TpeHaa
NPOA0MKATHLCA.

Bbixoaswme B nocnegHee BpemMs CTaTUCTUYECKUE AbIHHbIE NO IKOHO-
muke CLUA roBopAT 0 6onee BbICOKUX, YEM NEPBOHAYaANbHO 0XMAANOCH, TEM-
nax pocTa amepuKaHCKOi 3KOHOMMKU B 3aKJIHOYMTENbHOM KBapTane npoLunoro
roaa. B cBoto oyepefb, Takas cuTyauua NpuMBena K YyCUNeHuo MHGNALMOHHBIX
0XMAAHWUA M YMEHbLIEHUH BEPOATHOCTH 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 NEpPUOA BO3HUKHOBEHUSA Npobnem ¢ py6-
neBow NIMKBUJHOCTbID.

TOPTOBbIE NAEW.

® B nepBoii nonoBuHe (heBpans 0XMOAETCHA Ha4ano BTO-
PUYHOTO OUPXEBOro o6palyeHns [e6THOro Bbinycka obnauraumini O3HA-
®uHaHc. ®COP 3apeructpuposana 0T4eT 06 WTOrax BbiMyCKa AOKYMEHTap-
HbIX MPOLEHTHbIX HEKOHBEPTMPYEMbIX 06nuraumii Ha npegbasutens cepun 01
000 «O3HA-®uHaHe» (r. OKTA6PLCKNIA), FOCYLAPCTBEHHDIA PErMCTPALMOHHDI
Homep Bbinycka 4-01-36215-R o1 21 Hoa6ps 2006 roaa, pasmeLLeHHbIX nyTem
oTKpbITON nognuckn 11 gxeapsa 2007r. Mo utoru 9 mecaues 2006 r. komna-
HUS [EMOHCTPUPYET MOYTU ABYKPATHbIA POCT BbIPY4KN (+91% K aHanoru4Ho-
my nepuogy 2005 r.), npu COXpaHeHUU BbICOKUX TeMMoB pocTta (64% u 55%
c00TBeTCTBEHHO) EBITDA 1 4ucton npubbinu, cocrasuslune 16,6% u 10,9%
COOTBETCTBEHHO. [Ip 3TOM KOMMAHMS COXPaHAET BbICOKUA YPOBEHb aBTO-
HOMUW: 10N COBCTBEHHOrO KanuTana B aktueax coctasnser 43%. pu atom
YPOBEHb AONTOBON HArpy3KN OCTAETCS HA HU3KOM YPOBHE: OTHOLLEHIE HUCTbIiA
jponr/ BITDA coctaBnsieT MeHee eAuHWLbl. B LeoM MOXHO OTMETUTb, YTO
(pnHaHCOBbIE NMOKa3aTenu no uToram 3-ro KBaprana NpPakTU4ecKu NoJIHOCTbIO
yKNajplBaloTca B pamkax nporHosa Ha 2006 roa. Mbl ougHuUBaem «crpaBej-
NNBYKO» CTaBKY 30DEKTUBHONM [OXOAHOCTYU K rOA0BOI 0pepTe Ha BTOPUYHOM
pbIHKe Ha ypoBHe nopsgka 10,50-10,75% rogosbix. Takum 06pa3om, Mbl M0-
naraem, 410 Ha BTOPUYHOM PbIHKe Gymara MMeeT NoTeHuMan pocta Kak MUHM-
mymom go 100,25-100,50% OT HOMWHAnNA (MOSHbIA TEKCT KPeaUTHOro KOM-
MEHTapus CM. Ha CaiTe Www.region.ru).

® 3-in Boinyck obauraumin 000 «HOTanp-®uHaHC» B MONHOM
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. Poccm ﬁ 28 ........................................... 0 75 ...............
I'MK H09 ............................................ 0 87 ...............
P>K£|12A9750 ...............

UcToynuk: Reuters.

o6beme ObIn pasmelled 19 nekabpa 2006 r. B xofe aykLMoHa cTaBka nepso-
ro KyrnoHHOro fioxofa 6blna yctaHoBsieHa amuTeHToM B pasmepe 10,4% ropo-
BbIX, Y4TO COOTBETCTBYET 9(DCDEKTUBHOW [OXOLHOCTU K ABYXNETHel odhepre
Ha ypoBHe 10,67% rogosbix. Takum 06pasom, Npu pasMeLLieHnn Cnpag K «Kpu-
BOW» [oXoAHOCTU ob6pawatowmxecs obnuraunii OAO «PXX[» (B 0TCYTCTBME
Ha pbIHKe o6nmraumin nuaepa otpacnu — A3ponota Mbl CHUTAEM Lienecoob-
pasHbIM NPOBOANTL CPABHUTENbHDBIA aHANN3 JOXOAHOCTY 06PALLAIOLLNXCA LIEH-
HbIX 6ymar amuteHTa 1 PXKI — KpynHeiLlen KOMNaHUM Ha PbIHKE TPaHCMop-
THbIX ycnyr Poccun) coctasnsan nopagka 387-390 6.n. B Toxe Bpems, cnpag
06nuUraumnin 2-ro Bbinycka dSMUTEHTA K «KPUBON» LOXOAHOCTM obnuraunii PXKI
B MOMEHT pa3mMeLLeHus 3-ro BbINycka cOCTaBnsan B cpeHem nopsgka 380-382
6.n., Takum 06pa3om «npemus» 3a NepBU4HOE pa3meLLieHne 3-ro BbInycka co-
cTaBnsna nopsgka 5—10 6.n. IKCTpanonnpys TeKyLne 3HAYEHUS <KPUBOW»
poxopHoctu PXK[ B ansape 2007 r. (B npenenax 6,7 —6,8% rofosbix) u cnpa-
BEANNBOro (6e3 NpemMun 3a «nepBuUyKy») «Cnp3fa» K HeMy HOBOrO BbIMyCcKa
HOTap-®uHaHE, Mbl OLEHNBAEM, CPABEANNBLIA YPOBEHb AOXOLHOCTU K BYX-
neTHei odpepTe 3-ro BbIMyCKa Npu Hayane BTOPUYHOro 06palLeHuns B pa3mepe
10,5-10,6% roposblIx, 4to cooTBetcTByeT UeHe 100,1-100,25% 0T HOMKHana
(MOMHBIN TEKCT KPEAUTHOrO KOMMEHTApPUA CM. Ha CaiiTe Www.region.ru ).

® B KoHue nekabpsa Ha @b MMBE Havanoch BTOpu4HOE 06pa-
LeHne ae6toTHOro Bbinycka obnuraunin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcs 15 Hos6ps 2006 r., cTaBka nepBoro KynoHa 6binia
ycTaHoBrieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3()(DEKTUBHOIA
JOXO0AHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BK/t0Yarna B ce65 Npemuto 3a nepBrYHOe pasmeLlieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna AeMOHCTPUPYET BbICO-
Kue Temnbl BbIpydku, EBITDA 1 4ucToi npmbbinug, npu 3TOM Mapka nocnefHux
TaKXXe 0CTAeTCcs Ha BbICOKOM ypoBHe 6onee 28% 1 21% COOTBETCTBEHHO. [1pu
9TOM KOMMaHUs COXPaHAET BbICOKUI YPOBEHb aBTOHOMUW: A0NS COBCTBEHHO-
ro KanuTana B akTuBax cOCTaBnsieT 58%, a ypoBeHb A0/ITOBON HArpysku oc-
TaeTCs Ha HU3KOM YpOBHe: OTHOLeHWe YucTeit gonr/EBITDA cocTasnser Bce-
ro 0,43x. B LiesloM MOXHO OTMETUTb, YTO (DMHAHCOBbLIE NMOKA3aTeNu no UToram
3-ro KBaprana npakTM4eCKW MOSIHOCTbIO YKNAAbIBAOTCA B PaMKU MPOrHO3a
Ha 2006 rof. Mol oLeHMBaEM «CnpaBeAnuBy0» CTaBKY 3(PMEKTUBHON LOXOA-
HOCTW K TOZ0BOM OChepTe HAa BTOPUYHOM pPbiHKe Ha ypoBHE He Bbiwe 10,50%
rofoBbIX. Takum 06pa3om, Mbl nofaraem, YT0 Ha BTOPUYHOM PbIHKE Gymara
MMeeT noTeHuman pocra kak MuHumymom o 100,25% 0T HOMUHANA (MOMHbIN
TEKCT KPEAUTHOr0 KOMMEHTApUA CM. Ha CaiTe Www.region.ru ).

® Okono aByx MecsLes Hasag Ha ®b MIMBB 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 nopagka 31-34 6.1. npu conocTaBUMbIX
CpOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI JAHHON AMCIPONOPLMM
B LlIeHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT YpoBHA «Al» ®b MMBB, 4T0 CcyLecT-
BEHHO PACLUMPSET KPYr NOTEHLUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPAaTKOCPO4HON MEpPCneKTUBE BKNOYEHNS 4-r0 Bbinycka 06nurawuii
BonraTenekoma B KOTUPOBaNIbHbIA CNCOK A1 Mbl OLlEHMBaEM NOTEHLMaNn CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. 8o 7,61% rofoBsbIx, 4T0
B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 10 101,4% ot Ho-
MUWHaNa; peKoMeHLaunsa — «MoKynarb».

® 31 Hos6ps 2006r. Ha ®b MMBB Hadanoch BTOpU4HOE 06pa-
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TPYINA KOMMAHUA

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

DAIGH

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

0?3 46020 235800
. 46017 ............................................ 21 4234 ................
. 46018 ............................................ 206302 ................
. 46002 ............................................ 1 73336 ................
. 00)3 25059 ...................................... 1 60602 ................
46014 ............................................ 135367 ................
. 25060 ............................................. 5 6798 ................
. 4 60 05 ............................................. 3 39 29 ................
. 25057 ............................................. 3 1140 ................
46019 ............................................. 12111 .................

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuuMnanbHble
06opor, Tbic. py6.

Mrop44-06 1206 153441
. Ka3aHb0606 ............................. 1 21 26 ............ 50007 .......
. Camapo Gn 3 ............................. 50525 ............... 0 ..........
Mr0p3905 .............................. 321 14 ............ 1 1455 .......
. Caxa(ﬂ KyT) ................................. 2 ............... 30495 .......
. Mropggoﬁ .............................. 24603 ............... 0 ..........
M0006n65 .............................. 6 907 ............. 151 11 .......
. ACTpaxaHb1 .............................. 1 6546 ............... 0 ..........
. KagaHbogoﬁ ............................. 1 5676 ............... 0 ..........
HOBCM6406 .............................. 2 023 ............. 101 40 .......

Uctoyunk: MMBB.

TOP-10 o6opoTbl KopnopatusHblie
06opor, Tbic. py6.

PXX[-0506n 1000 1480917

VIPKYT-0306 52139 155475
WNeroynmk: MMBB.

LeHune aebtoTHoro Bbinycka OAO «Arpuka MpoaykTbl MutaHus». LOXOAHOCTb
K oghepTe 06nuraumii 3MUTEHTA COCTaBNSAET B HACTOsLLEe BPeEMA MOpsAKa
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 Komnasui msaconepepabatbiBatoLleit otpacnu. G y4eTom pasHuubl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUA Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHO OTYETHOCTW, CMPABEL/IUBLIA CNpaj ob6nuraunii Arpuka K «kpusom»
JoxofHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha ypoBHe nopagka 150 6.n. npoTuB TekyLiux 267 6.n. Takum 06pasom,
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 MOJSIOXKMUTENbHYIO JUHAMUKY POCTA OCHOBHbLIX (DUHAHCOBLIX MOKa3aTenen
Ha dooHe CTabusIbHO BbICOKOI peHTabesibHOCTK. 10 nToram AeBATU MecsLeB Te-
KyLLIero rofia Bblpy4ka KoMnaHuu yeenuyunacs Ha 127% wu cocrasuna 13368
MAH. py6. Mapxa EBITDA, HeCMOTPS Ha CE30HHOE CHUXXEeHUe, 06YCIOBEH-
HOE NMepPeHOCOM 4acT PEMOHTHbIX PaboT, NPOM3OLUEALLINX B NMEPBOM KBapTa-
e B CBA3W C aHOManbHbIMIU MOPO3amMu, HAa 60Jiee NO3LHUE CPOKU HAXOAUTCS
Ha ypoBHe 35%. [1oNroByto Harpy3ky KOMMaHWM MOXHO 0XapakTepu3oBaTth Kak
HE3Ha4NTeNbHY. AHHyanu3npoBaHHbIN nokadatens Aonr/EBITDA no wntoram
[eBATN Mecaues cocTasnsan 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 metopuke 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% rofoBsbix K noraweHnto Yepe3 3 roga. G y4eTtom 9KOHO-
MMWYECKOro 1 OMHAHCOBOIO NONOXeEHNUS Pecny6inku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTh) CrpaBefinBblii YPOBEHb [OXO0A-
HOCTW HOBOTO BbIMyCKa HA BTOPUYHOM PbIHKE COCTABJIAET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblix, 4To cooTeTcTBYeET LieHe 102,77-103,05.
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 210,47 0,02 0,32 1,56 4,18 9,49 17,20 0,72 740 254
1|,|y|3|_ueno|.| .......................................... 19943000 .............. 024100 ............... 307 .............. 813 ............. 1331 .............. 040 ............ 195078 .....
20y| 3u_|eJ-|0H ........................................... 20923 ............. 002 .............. 039 s 156 ............... i 09 .............. 935 ............. : 696 .............. 077 ............ 323 334 .....
3y||/|3|_|_|e]‘|0|-| ........................................... 21511 .............. 005 .............. 027 .............. 207 ............... 5261070 ............. 2093 .............. 094 ............ 216842 .....

Baxku n ©K 194,66 -0,01 0,33 1,54 3,91 8,58 15,57 0,79 196 922

JHepreTuka 182,47 0,07 0,34 1,21 3,16 8,89 13,70 0,46 59 755

MyHuumMnanbHble 06nurawum

061Lmit 201,96 0,02 0,12 1,14 3,75 8,66 14,11 0,11 223416
Mocxsa ................................................. 18558 ............. 003 .............. 019091 ............... 324 .............. 771 .............. 1161 .............. 02191616 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23107 ............. 001 .............. 007142 ............... 4491024 ............. 1726 .............. 013 ............ 119964 .....
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19176002 .............. 011124 ............... 409 .............. 835 ............. 1545 ............. 073 .............. 1 1836 .....

®epepanbHble 06aUraLun

003 180,79 -0,02 0,07 0,80 2,50 6,72 11,99 -0,03 696 022

*K 1 aHBaps 2007 roga

29 aHBaps 2007 ropa 6



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,70 -0,02 -0,02 0,00 -0,25 0,14 -0,64 -0,08 9005
1bIV|3LUe!10H .......................................... 11793003002011 .............. 030 .............. 062043 ............. 015 ............... 4395 .....
Zowamenou ........................................... 11040002 .............. 002001 .............. 024 .............. 018058 ............. 004 ............... 3515 .....
SMMSLuenou ........................................... 10399001008009 .............. 017 ............. 031074 ............. 006 ............... 1095 .....
banku n OK 111,88 -0,03 0,02 0,12 -0,04 0,39 0,11 0,04 1157

JHepreTuka 112,33 0,02 0,04 0,02 -0,24 1,17 -0,25 -0,13 911
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,03 -0,04 -0,14 -0,16 -0,33 -0,64 -1,99 -0,90 97
®epepanbHble 06aUraLun
003 115,27 -0,04 -0,12 -0,21 -0,54 0,08 11 -0,42 1241

*K 1 aHBaps 2007 roga

29 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 -4,6 7,2 -4.2 22,6 -18,2 21,7 -0,5 1,6
1|,|V|3|_Ue]‘|oH .......................................... 6912 ............... 0159 .............. 457_255 ............... 181 ................ 74 .................... 25
20y|3u_|ej'|0H ........................................... 84 .................. 09_7953 .............. 213 ............... _33 ............... 247 .............. _81 ..................... 15
3y||/|3|_|_|e]'|0H ........................................... 104 .............. 227 ............. _16675 ............... _83 ................ 49 .............. 197 ............... 42 .................... 09

bankn n ©K 78 0.4 -9,5 -12,6 52 -50,7 -10,3 -9,8 15

OHepreTuka 74 -0,6 -2,0 -4.8 21,6 -46,3 9,6 1,5 2,8

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,3 2,5 51 12,5 21,4 39,0 53,4 70,5 2,1
®epepanbHble 06aUraLun
003 6,2 -0,7 14 -2,6 6,9 21,2 -4,5 6,3 43

*K 1 aHBaps 2007 roga

29 axBaps 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,
ABTOBA3 06 3000 9.20 4.108 14.02.07 0.05 13.08.08 100.10 100.12 100.09 -0.02 7.42 9.19 17500 12032

BnrTnkBT-2 3000 8.20 1.168 02.12.08 679 1.74 30.11.10 1404 - 101.21 101.34 101.34 0.04 7.54 - 8.09 5077 0

29 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,
BnrTnkBT-3 2300 8.50 1.211 30.11.10 1404 2.55 102.45 102.57 102.59 0.03 8.28 147 13830

NHnpom 02 1000 10.70 0.235 19.07.07 181 0.48 15.07.10 1266 - 100.70 101.15 100.81 0.00 9.12 - 10.61 1440

o

29 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,
NHnpom 03 1300 10.70 1.905 23.05.07 0.32 18.05.11 1573 - 100.55 100.71 100.68 0.18 10.62 14990 55699

MWA-106 2200 10.00 0.099 - 20.09.12 2064 2.69 101.75 102.90 102.60 -0.37 - 9.33 9.74 121 0

29 anBaps 2007 ropa 11



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Mur-® o6n. 1000 10.50 1.467 06.06.07 138 0.36 03.06.09 100.80 101.00 100.80 0.10 8.30 10.41 7269

MABA 02 06 1000 12.50 2.432 07.08.08 561 1.38 21.10.11 1729 - 99.80 100.10 100.07 - 13.04 - 12.49 10007 0

29 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,
Mepecset-1 200 17.50 1.151 02.10.07 0.65 103.07 104.00 103.10 -0.20 13.28 16.97 2143

Cubakanem2 1500 10.00 1.151 15.06.07 147 0.38 12.12.08 686 - 100.15 100.40 100.55 0.35 879 - 9.94 3018 0

29 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,
Cubakanem3 3000 9.60 1.315 04.06.09 2.14 100.60 100.70 100.51 -0.21 9.55 13970

VpanCe3lin4 3000 9.99 2.326 - 01.11.07 279 0.74 101.91 102.05 101.59 0.00 - 7.93 9.83 1219

o

29 anBaps 2007 ropa 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
VpanCe3liH5 2000 9.19 2.493 17.04.08 1.16 101.95 102.10 102.10 0.26 9.00

Akosnesc-1 1000 12.00 2.992 26.10.07 273 0.72 31.10.08 644 - 99.81 99.95 99.80 -0.01 12.60 - 12.02 263 0

Nroro : 1967634 6782190

[Tozpo6Hee: hitp: //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 1.119 .09 1056 4 - 103.00 101.95 -0.30 46 0

Ap0651-05 500 7.75 0.595 30.12.08 704 1.82 99.70 - 99.80 0.11 7.88 7.76 998 0

WToro : 207595 273702

29 aHBaps 2007 ropa 16



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 12.050 10.09.2008 0.83 103.60 103.60 103.60 103.60 0.04 5.84

46020 30.820 06.02.2036 12.52 101.50 101.75 101.75 101.58 -0.28 6.89 235800

29 aHBaps 2007 ropa 17



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 8,85

29 aHBaps 2007 ropa 18
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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.

MHorokananbHbii Tenecox: (495) 777 29 64
dakc: (495) 975 24 48
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[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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