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

[aHHble no 3aHaTocTh B GLUA B sHBape 0Ka3anuch Xy)e 0XXWAaHWii, 4To no3-
BOJIAET CHATb C MOBECTKMN [HSA CMEKYNALMM 0 BO3MOXHOM MPOJOIKEHNN «ar-
PECCMBHOM>» MOHeTapHOM nonuTtuk ®PC.

B natHuLy odouumanbHbiin Kype gonnapa cHuauncs Ha 0,82 konerku, coCTaBuB
26,4800 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
s Ha 3,61 koneiikn. CymmapHblii 06beM GMPXKEBbIX TOPrOB MO aMePUKaHCKOM
BasOTE BbIPOC M cocTaBun nopsaka $4,857 mnpa. Ha pbiHke Forex Bo BTOpoi
MOJIOBUHE [HSA NATHWLBI HA6NOLAN0Ch PE3KOe nafeHne Kypca espo B PanoH
$1,296, Ha a3MaTCKIX TOprax CHKEHME NpoJoMmKINOCh. Ha Havyano Topros Ha
POCCUIACKOM BaNlOTHOM PbIHKE KYpe eBpo cocTasnsan nopsaaka $1,293—1,294.

OcTaTKut Ha K/c, MApL. py6. 412,1 0,5 14,7 B nATHMUY Ha pbiHKe py6neBblx o6nurauuii  coxpaHunach npeobnagarLian
OcTaTku Ha ji/c, MnpA. py6. 151,3 13,3 32,6 MONOXWTENbHAA TeHAeHUWA B OBUXXEHUW LEeH Ha (*)OHG COXpaHeHunsa BbICOKOM
Canb0 onepauuii, MApA. py6. 76,8 - AKTUBHOCTW MHBECTOPOB. CoxpaHeHue cTaBkn peduHaHcupoBanus OPC CLLUA
MIBOR, 1 neHb 3,85% -1,38% -0,37% Ha NPEXHeM ypOBHE 1 (DOPMYNIMPOBKY B NOCNESYIOLLIEM KOMMEHTApUN ee rma-
MIBOR, 1 Hepens 4,59% -0,52% -0,18% Bbl OblNN BOCMPUHATBLI UHBECTOPAMU B PYCNE CHUXEHUS BEPOATHOCTU YXKEc-
MIBOR, 1 mecaul 5,44% -0,22% -0,08% TOYEHUS MOHETApPHON MOSNIUTUKWN B KPaTko- M CPELHECPOYHOI MepCrnekTuBe.
Ha hoHe 671aronpuATHON KOHBIOHKTYPbI HA PbIHKE 6a30BbIX aKTUBOB, YKPene-
BanioTHbIif PbIHOK HWUA py6ns BCNed 3a eBpo W pocT py6reBoil NIMKBUAHOCTW NOBbLICUNIN UHTEPEC
K py6nesbiM 0651MraLuam Ha BYepaLlHux Toprax (0CO6eHHO K nepBoMy U BTO-
RUR/USD 26,4800 0,0% -0,3% poMy 3LLEN0oHaM, Ha A0 KOTOPbIX NpULLIoch 6oree 82%), KOTOPbIA MOXET
EUR/USD 1,2969 -0,4% 0,3% COXPAHUTLCS 1 B GRVKANLLNE IHW.
PbiHku KanuTana
UST2YR 4,90% 0,03% 0,19%
UST5YR 477% 0,04% 0,17%
UST10YR 4,78% 0,04% 0,18%
UST30YR 4,.87% 0,04% 0,16%
LIBOR US 1YR 5,43% 0,02% -0,01%
LIBOR EUR 1YR 4,09% 0,01% 0,00%
Mupekebl TK <PETUOH»
Regnm OFZ 115,32 0,16 0,05
Regnm Muni 112,40 -0,01 -0,10
Regn Gorp 112,67 0,01 -0,03
BexcenbHble uipexcs! MK «PEMMOH> Conepxatue:
KOHBIOHKTYPA pbIHKA 2-6
1Mo 6,96% 0,01 0,07 Hpekebl TK «PETIOH» 7-19
3Mo 7,58% 0,01 0,18 ITorm Topros obnurauusmm 10-19
6Mo 8,03% 0,00 -0,01 BeKcenbHbIi PbIHOK 20
G 8,51% 0,00 0,11 KpuBble JOXOAHOCTH 21-23
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3% KnoyeBble JaHHbIe N0 3aHATOCTH, OMy6NIMKOBaHHbIe [lenapTaMeHTOM 3aHATOC-
Th CLUA, 0Ka3anucb HEeCKONbKO XyXXe OXMAaHuiA. YpoBeHb 6e3paboTuLibl B fH-
Bape ysenuyuncs 1o 4,6% npotus 4,5% B npedblgyliem mecsue. Konn4ectso
1% pabo4nx MeCT, CO3JaHHbIX B HECESIbCKOXO3ANCTBEHHOM CEKTOpPe 3KOHOMMKM,
yBenuyunoch Ha 111 Teic. npoTuB oxuaaswmxcs 150 Tbic. Ha Haw B3rnsa, Bbl-
LeAlune OaHHble CHUMAKOT C MOBECTKW AHA OMnaceHns 0 fajibHelilem pocTe
1% cTaBok B CLUA, HO B TOXe BPeMSi He SBNSIOTCA A0CTaTO4HbIM YCNOBMEM ANS
X CHUKEHUS.
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B naTHMLY odhuumanbHeIn Kype fonnapa cHuauncs Ha 0,82 Konemnku, cocTasuBs

26,4800 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-

e S A cs Ha 3,61 koneiikn. CymmapHblit 06beM GUPXKEBbIX TOPrOB M0 aMepPUKAHCKOI

BasOTe BbIPOC M cocTaBun nopsaka $4,857 mnpa. Ha poiHke Forex Bo BTOpoi

MOMOBKHE AHA NATHMLbLI HABMO4ANOCh PE3KOe NafeHne Kypca eBpo B paiioH

$1,296, Ha a3MaTCKIX TOprax CHKEHME NpoJoMmKINOCh. Ha Havyano Topros Ha
POCCUICKOM BaNtOTHOM PbIHKe KYpe Bp0 cocTaBnsan nopsaka $1,293—1,294.

Ha pbinke MBK CHUXeHME NPOLEHTHbIX CTaBOK NPUOCTAHOBUIOCH, He-

CMOTPSA Ha pocT py6nesoi nukeugHocTu. OaHoaHeBHbIn MIACR no ntoram Top-

rosoit ceccum coctasun 3,15% romosbix npoTue 3,08% rofoBbIx HakaHyHe.

CerofjH CymMMapHble OCTaTK/M Ha KOPPECMOHLEHTCKUX W Leno3nT-

HbIX c4eTax B baHke Poccuu HECKOMbKO BbIPOCAHN, COCTABMB OKOMO 563 MnpL.

mﬂrpyﬁ-’ HO NpK 3TOM canbAo onepaunii KoM6aHKoB U baHka Poccun CroXxunoch

MOJIOXKMTENbHBIM, COCTaBMB 76,8 mnph. py6nen, 4to MOrno ObiTb CBA3AHO

QcTaTkw Ha K/c 1 3/c, Mpz. pyG. ¢ 60nblIMM 06LEMOM MPOAAXK AMEPUKAHCKOW BantoTbl B MATHULY. CerogHs

Mcrostuk: Bank Poccuu, TK «PETUOH>. Ha OTKPbITWE TOPrOB CTaBKM MO OAHOAHEBHbIM KPEAUTaM COCTABASAN NOPsa-

Ka 3,25-3,50% rofoBbIX, 1 B TeYEHWNE OHSA BO3MOXHO WX CHUXKEHUE, Y4UTbl-

Bas pOCT Py6/1eBbIX OCTATKOB W CHUKEHWE JOMNOIHUTENIbHOrO Cnpoca Ha py6nu
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—r — B — lCA) B Hayase HOBOro Mecsua. Ha BantoTHOM pbIHKE MOXHO 0XXUAaTb YKpenaeHue
40 Kypca Jonnapa 0THOCUTENbHO py6nsi, y4uTbiBas Pe3koe nafeHne eBpo Ha Mex-
0 JYHAPOAHbIX PbIHKAX HAKaHYHeE.
70
60 .
&l PbIHOK BAJTIOTHbIX W PYBJIEBbIX OBJIUTALIMK
a0 .
50 B nATHMUY Ha pbiHKe py6neBblx 06nurauuii  coxpaHunach npeoénagarLian
20 NONOXNTENbHAA TEHAEHUMS B JBVKEHUN LEH HA (DOHE COXPAHEHUs BbICOKOI
In aKTMBHOCTW MHBECTOPOB. CoxpaHeHue cTaBkn pedpuHaHcupoBaHus OPC CLUA
h Ha NPeXXHeM YPOBHE 1 (DOPMYNMPOBKI B NOCNEAYIOLLEM KOMMEHTapU ee rna-
“':Um Bbl Obl BOCMPUHSATBLI UHBECTOPAMI B PYCIE CHUDKEHWUS BEPOSATHOCTU YXKec-

TOYEHUS MOHETApPHON MOSNIUTUKU B KPaTKo- M CPELHECPOYHOI MepCrnekTuBe.
MIBOR, %. Ha hoHe 61aronpuATHON KOHBIOHKTYPbI HA PbIHKE 6a30BbIX aKTUBOB, YKPene-
Vierosuk: bak Poccu, T «PETOH:. HUSt pY6nist BCEA, 3a eBPO M POCT Py6eBoN IMKBUAHOCTY MOBLICUIA UHTEPEC
K py6bnesbiM 0651Mrauuam Ha BYepaLlHux Toprax (0CO6eHHO K nepBoMy U BTO-
poMy 3LLEN0OHaM, Ha A0 KOTOPbIX NpULLIoch 6oree 82%), KOTOPbIA MOXET
COXPAHUTLCA W B BNVKAALLNE OHW.
CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 06MUra-
LMAM HECKONIbKO CHM3WUICA MO CPaBHEHWO C MpefblayLinumM TOProBbiM [LHEM,

5 thespans 2007 roga 2



TPYINA KOMMAHUA

NONITOBOMN PbIHOK

DAIGH
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135 a2

1.18 60

Bantotbl.
WcTounuk: Reuters, MK «PEMOH».
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Kpuneas goxoaHocti US Treasuries. [xpiapei, e
McTo4Huk: Reuters.

WA AHARHL|IA @H2EP

COCTaBMB Ha 0CHOBHOM ceccun ®b MMBE nopsgka 2,52 mnpa. py6., 8 PMIC —
0K010 7,5 MnpA. py6. Mpn aTOM Ha [,0Mt0 NoJeLLeBeBLwmnx 6ymar npuLLIioch 0Ko-
no 34%. Hanbonblune 060poTsl Habnoganucs no oénurauuam: Mocanepro-1
(okono 200 miH. py6., +0,02 n.n.),®CK-4 (okono 121,2 maH. py6., +0,18 n.n.),
XK® baHk-4 (okono 113,4 mnH. py6., 0,0 n.n.), MM3-1 (okono 100,3 miH. py6.,
-0,1 n.m.).

Kpome Toro, 2 ceBpans coCTOsCA ayKUUOH N0 pasmeLleHno 2-ro
BbInycka JIeHaHepro o6beMom 3 MIpA. pyo6riei 1 co CPoKOM 06paLlieHuns 5 nert.
Cnpoc Ha obnuraumn npesbicun 4,85 mnpg. py6nei. CtaBka nepeoro KynoHa
6bI1a ycTaHoBIIEHa HA YpoBHE 8,54% rofjoBbIX, 4TO COOTBETCTBYET JOXOLHOCTY
K MOraLieHunto Ha ypoBHe 8,72% rofoBbIX.

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHU3WNCS OTHOCUTESNIbHO NPefbIayLLero TOProBoro AHs, COCTaBMB Nopsaka
267 mMnH. py6. Ha ocHoBHOW ceccun b MMBB 1 okono 2,16 mnpa. py6. B PTIC.
Ha 0CHOBHOI1 ceccun Ha [0 MoJeLleBeBLINX 06Mraunii NPULLIoCh OKOJO0
45%. Hambonblune 060poTbl Habnwganucb no obnuraumam: Bonrorpap.o6-
nactb-3 (okono 35,85 mnH. py6., +0,01 n.n.), Camapck.o6nactb-3 (okono 23,2
M. py6., +0,12 n.n.), Moc.06151-6 (okono 19,1 mnH. py6., -0,08 n.n.), Moc.06-
nactb-3 (okono 18 mnH.py6., -0,05 n.n.).

Ha pbiHke US Treasuries Ha Toprax B NATHNLY BO30OHOBUCS POCT LieH
nocne BbIX0Aa cnabbix AaHHbIX N0 3aHaTocTv B GLUA. [JoxoaHocTtb 10-1 1 30-un
NeTHUX 06nurauuii o UToraMm TOpProBoro AHA cHusunace o 4,82 u 4,92% ro-
JI0BbIX COOTBETCTBEHHO. [JoxoaHOCTb 30-1 NieTHMX eBpoobnurauun P cocra-
BWS1a N0 UTOram Hs nopsaka 5,82—-5,83% rofosbix.

HecmoTps Ha BbixogsLMe B nocnefHee Bpems 6onee cunbHbIe, YeMm
0XMAanocb CTaTUCTUYECKME AblHHbIE N0 3koHoMuke CLUA, ®PC CLLA Ha cBo-
em 3acefiaHum 31 AHBaps OCTaBMN YYETHYH0 CTaBKY HEU3MEHHON Ha TeKyLieM
yposHe. Kpome Toro, B kommeHTapuu npeactasuteny ®PC otmeTunu yme-
peHHble TeMMbl MH(NAUMM U HAMETUBLUMECA CUrHaNbl CTabunusauuu ame-
PUKAHCKOH 3KOHOMMKW. Takas OLeHKa CUTyaluuu MOXET CBMAETeNbCTBOBaTb
0 COXpPaHEeHUM TEeKyL|eil MOHETApHOW NONUTUKM B KPATKO- U CPeaHEecpOUHOl
nepcneKkTuBe, YTo, B CBOK 0YEpefib, MOXET NMPUBECTH K CHUKEHWIO W CTabu-
NU3auuu NPOLEHTHbIX CTaBOK Ha pbiHke US Treasuries. Ha thoHe nonoxu-
TENbHOr0 MAM HEeATPanbHOr0 BJIMAHWA PblHKA 6a30BbIX aKTUBOB B KPaTKo-
M CpeAHecpPOYHOi NepcneKkTMBE TEHAEHUWM HA PbIHKE PY6NEBbIX AONrOBbIX
o6s3atenbcTB Gynet B Gonblied Mepe onpeaensTbCs cUTyauuen ¢ py6neson
NUKBUAHOCTLID. B nepuop BO3HUKHOBEHUSA npo6nem ¢ py6neBod NUKBUAHOC-
TbH0, KOTOPbIE MOXHO 0XMAaTb B MapTe - anpene, Mbl He UCKNOYaeM B NOHMU-
XaTeNbHOW KOPPEKLUK Ha pbIHKe py6neBoro fonra. B 6nuxaniee Bpems MoX-
HO 0XMAATb YBENWUYEHHUE cnpoca Ha pybnesble 6ymary Ha hoHe akTUBU3aLUK
3MUTEHTOB Ha NEPBUYHOM PbIHKE.
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TOP-5 namenenue uexbl 093

Bbinyck W3meHeHue ueHbl, %

46001 0.87
25057024 ..................................
46005 .............................. 019 ..................................
46018 .............................. 019 ..................................
25058 .............................. 013 ..................................
25060 ................................................ 0 02 ...............
. OCD3 46020 .......................................... 0 13 ...............

WNeroyrmk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
Bonrorp 01 1.54

KOMW 78 06 -2.78

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue LeHbl, %

CuHeprus-1 2.89
OCT206216 ..................................
PyccHed)Th1130 ..................................
KMT®MH53HKO71 ..................................
EBpocemecO?O ..................................
H0M0063070 ...............
JJ,MLLEHTP061098 ...............
I’A3I'IPOM . A5 ......................................... 1 . 02 ...............
0M9na01203 ...............
LleHTpTen5489 ...............

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

TOPTOBbIE NAEW.

® B nepBoii nonoBuHE (heBpans 0XMOAETCHS Ha4ano BTO-
PUYHOTO OUPXEBOro o6palyeHns Le6THOro Bbinycka obnuraumini O3HA-
®uHaHc. ®CDOP 3apeructpuposana 0T4eT 06 WTOrax BbiMyCKa AOKYMEHTap-
HbIX MPOLEHTHbIX HEKOHBEPTMPYEMbIX 06nuraumii Ha npegbasutens cepun 01
000 «O3HA-®uHaHE» (r. OKTA6PLCKNIA), FOCYLAPCTBEHHbIA 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 JeMOHCTPUPYET NMOYTW ABYKPATHBIA POCT BbIPYHKM (+91% K aHanornyHomy
nepuogy 2005 r.), npu COXpaHeHUN BbICOKMX TeMMOB pocTa (64% n 55% co-
oTBetcTBeHHO) EBITDA v yuctoin npubbinu, cocrasusiune 16,6% n 10,9% co-
OTBETCTBEHHO. [1pn 3TOM KOMNAHWA COXPAHAET BbICOKWI YPOBEHb aBTOHOMUM:
[0N9 COGCTBEHHOr0 KanuTana B akTueax coctasnseT 43%. l1pn 3ToM ypoBeHb
[ONITOBO Harpyski OCTaeTCs Ha HU3KOM YPOBHE: OTHOLUEHUE YucTbiil gonr/
EBITDA cocTaBnsieT MeHee efinHNLbl. B L1e10OM MOXXHO OTMETUTb, YTO (DUHAH-
COBble MOKasartenu no utoram 3-ro KBaprana npakTUHECKW MOMHOCTbH yKNa-
[bIBAOTCA B pamkax nporHo3a Ha 2006 rof. Mbl OLeHMBaeM «CrnpaBennByr0»
CTaBKY 3(P(PEKTMBHON [OXOLHOCTU K rOA0BON O(PEPTE HA BTOPUYHOM PbIHKE
Ha yposHe nopsgka 10,50-10,75% rogosbix. Takum 06pa3om, Mbl nonaraem,
4TO Ha BTOPMYHOM pbiHKe Gymara MMeeT MoTeHuMan pocta Kak MUHUMYMOM
4o 100,25-100,50% oT HOMUHanNa (MONHbIA TEKCT KPELUTHOrO KOMMEHTapus
CM. Ha caiiTe www.region.ru).

® 3-in Bbinyck obauraumin 000 «HOTanp-®uHaHC» B MOMHOM
o6beme ObIn pasmelled 19 nekabpa 2006 r. B xofe aykLmMoHa cTaBka nepso-
ro KyrnoHHOro fioxofa 6blna yctaHoBsieHa aMmuTeHToM B pasmepe 10,4% ropo-
BbIX, YTO COOTBETCTBYET 3(PEKTUBHON LOXOAHOCTM K [BYXIIETHE! 0chepTe Ha
ypoBHe 10,67% rofosbix. Takum 06pa3om, Npu pasmeLLeHni Cnpag K «Kpu-
BOW» [oX0AHOCTM ob6pawatowmxes obnuraunii OAO «PXX[» (B 0TCYTCTBME
Ha pbIHKe o6nuraumin nuaepa otpacnu — A3ponota Mbl CHUTAEM Lienecoob-
pasHbIM NPOBOANTL CPABHUTENBHDBIA aHANN3 JOXOAHOCTU 06PALLIAIOLLNXCA LIEH-
HbIX 6ymar amuteHTa 1 PXKI — KpynHeLlen 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 pa3mMeLLieHus 3-ro Bbinycka coCTasnsn B cpegHem nopsaka 380—382
6.n., Takum 06pa3om «npemus» 3a NepBU4HOE pa3meLLieHne 3-ro BbINycka co-
cTaBnsna nopsgka 5—10 6.n. IKCTPanonnpys TeKyLne 3HAYEHUS <KPUBOW»
poxopHocty PXK[ B ansape 2007 r. (B npenenax 6,7 —6,8% rofnosbix) 1 cnpa-
BEANNBOro (6e3 NpemMun 3a «nepBuUyKy») «Cnp3fa» K HeMy HOBOrO BbIMyCKa
HOTaip-®uHaHE, Mbl OLEHNBAEM, CPABEANNBLIA YPOBEHb AOXOLHOCTU K ABYX-
neTHei odpepTe 3-ro BbIMycKa Npw Hayane BTOPUYHOro 06palLeHuns B pa3mepe
10,5-10,6% ropoB.bix, 4o cooTBeTcTByeT LeHe 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, cocTosBluemcst 15 Hos6ps 2006 r., cTaBka NepBoro KynoHa 6biia
ycTaHoBrieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3G)(DEKTUBHOIA
JOXOAHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BKM0Yarna B ce6 Npemuto 3a nepBr4HOe pasmeLlieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna AeMOHCTPUPYET BbICO-
Kue Temnbl BbIpy4ku, EBITDA 1 yucToli npubbinu, npu 3TOM Mapxa nocnegHux
TaKXXe 0CTAeTCs Ha BbICOKOM ypoBHe 6onee 28% 1 21% COOTBETCTBEHHO. [1pu
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TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

46001 477395
. 25058 ............................................ 311 759 ................
. 27025 ............................................ 205437 ................
. 0c1)3 25059 ...................................... 1 74293 ................
. 0c1)3 46020 ...................................... 1 421 07 ................
. 261 gg ............................................ 1 16551 ................
46018 ............................................ 111192 ................
. 25060 ............................................ 1 09641 ................
. 25057 ............................................ 1 05991 ................
. 4 60 02 ............................................. 5 64 56 ................

Uctoyunk: MMBB.

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

MTop39-06 13827 568826
. Mrop3606 ................................ G i
Mrop4706138 ............. i
. Mr0p41 T s o
. Mrop4006 ............................... o i
. Camapo S i e
B e e
. Mr0p31 T e o
o rp063 ............................. ST .
. Mrop4406 .............................. . T

Uctoyunk: MMBB.

TOP-10 o6opotbl KopnopatusHble
06opor, Tbic. py6.

AXK 806 78970 1009520

Poccenxb 2 101 214402
WNeroynmk: MMBB.

9TOM KOMMAHMS COXPAHSET BbICOKWIA YPOBEHb aBTOHOMUW: 0N COOCTBEHHOIO
KanuTana B aktueax cocrasnsier 58%, a ypoBeHb [JOIr0BOI HAarpy3ku 0cTaeTcs
Ha H3KOM YpOBHe: oTHoweHne Yuctbin fonr/EBITDA coctasnsiet scero 0,43x.
B 4enom MOXXHO OTMETUTb, 4TO (OMHAHCOBbLIE NOKA3aTesn No MToram 3-ro Keap-
Tana NpakTU4eCcKM NONMHOCTLIO YKNAAbIBAIOTCA B pamMKu nporHo3a Ha 2006 rog,.
Mb! oLeHMBaEM «CrpaBeannBy» CTaBKy 3(EKTUBHON LOXOAHOCTU K rofo-
BOI 0(pepTe Ha BTOPUYHOM PbIHKE Ha ypoBHE He Bbiwwe 10,50% rofoBbix. Takum
06pa3om, Mbl MOMAraem, 4T0 Ha BTOPUYHOM PbiHKe Gymara UMeeT NoTeHLMan
pocta kak MuHuMymom g0 100,25% 0T HOMUHanN (MOJHbIA TEKCT KPEAUTHOMO
KOMMEHTapKA CM. Ha CanTe www.region.ru ).

® Okono aByx mecsLes Hasaa Ha ®b MMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE 6rpXKeBoe obpatleHne obnuraunii OAO «BonraTenekom» 4-ro
BbiNycka. B HacTosLlee BpemMs «Cnp3f» AaHHOrO BbIMyCKA K NMPeAblAyLLNM Bbl-
nyckam TOro »Ke 3MUTeHTa cocTaBnsaeT nopagka 31-34 6.1. npu conocTaBUMbIX
CPOKax [0 noraweHns/odepTbl. OCHOBHOW NPUYNHOI [AHHON AMCIPONOPLMM
B LlIeHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT ypoBHA «Al» ®b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPaTKOCPO4HOWN MEpPCneKTUBe BKNOYEHUS 4-r0 Bbinycka 06nurauii
BonraTenekoma B KOTUPOBaNIbHbIA CNNCOK A1 Mbl OLlEHMBAEM MOTEHLMAN CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. 8o 7,61% rofoBsbIx, 4T0
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 aebtoTHoro Bbinycka OAO «Arpuka MpoaykTbl Mutanus». LOXOAHOCTb
K oghepTe 06nuraumii 3MUTEHTA COCTABNSAET B HACTOsALLEe BPeEMA MOpsAKa
12,2% ropoBbix (UeHa 99,9% oT HoMuHana). G y4eTOM BbICOKMX TEMMOB POC-
Ta OU3HECa, TeKyLero )MHAHCOBOrO COCTOSHUA 3MUTEHTA, Mbl CYUTAEM, 4TO
o6nuraumn Arpuka MMM BbIrNAAAT HeLOOLEHEHHbIMU OTHOCUTENBHO LIEHHBIX BY-
mar Apyrux KOMnaHuii maconepepabatbiBatoLleit otpacnun. G y4eToM pasHuLbl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUS Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHO OTYETHOCTW, CNPaBEL/IUBLIA CNpag ob6nuraunii Arpuka K «kpusom»
JoxoaHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha yposHe nopsagka 150 6.n. npoTus Tekywux 267 6.n. Takum o6pasom,
CnpaBeAnnBbIi 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 KOHCONUAUPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOrO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaLmum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no ae6ioTHomy Bbinycky obnuraumii MO3CK. B nepBblit AeHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HoMUHANA, TeEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnnBbIN 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% roaoBbIx; pekoMeHaaums — «nokynatb». MO3CK aemoHcTpupy-
€T MOJIOXUTENbHYI AUHAMUKY POCTA OCHOBHbIX (DUHAHCOBBIX NOKa3aTesel Ha
(boHe CTabUNbHO BbICOKOW peHTabeNlbHOCTK. 10 uToram AeBsTn MecsLeB Teky-
LLiero roaa BbIpyyka KomnaHum ysenn4unacs Ha 127% wn coctasuna 13368 mnH.
py6. Mapxa EBITDA, HecmMOTpSi Ha CE30HHOE CHIKEHWe, 06YCNOBIIEHHOE Nepe-
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TPYINA KOMMAHUA

DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

HOCOM 4aCT/ PEMOHTHbIX PaboT, NPOMU3OLLEALLNX B NMEPBOM KBApTane B CBA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHWE CPOKWU HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMMaHWM MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aeatu
mecsLes coctasnsan scero 0,8x; NpoLeHTHbIe pacxofbl 48-Mu KpaTHO MOKpbIBa-
totcs EBITDA. JononHutenbHbIi npupoct Beipyyku MOJCK B creaytowem rofy
3a cYeT Tapuda 3a NnoakItoYeHne oLeHnBaeTcs B 26 Mapm. py6., 4To npwu ycrno-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMAHUW YBENNYNTD
COBOKYMHbIA Nnokasatens [0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPeAUTHbLIM
perituHrom («AA» no metoanke K «PETIOH») 1 3Ha4UTeNbHBIM 06LEMOM BbI-
nycka Mbl MOXXEM rOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOI0 3aima
MO3CK Bcem (hopmanbHbIM KpUTEPUAM «MEePBOr0» JLIESIOHA.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePeaHOro (5-ro) Bbl-
nycka obnurauun bawkupum oobemom 1 Mnpg. py6nen. [JoxoqHOCTb Ha ayKuu-
OHe cocTaBuna 7,42% rofoBsbix K noraweHnto Yepe3 3 roga. C y4eTtom 9KOHO-
MMWYECKOro 1 OMHAHCOBOIO NONOXeEHNUS Pecny6inku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTh) CnpaBefinBblii YPOBEHb [OXO0A-
HOCTW HOBOTO BbiMyCKa HA BTOPU4YHOM PbIHKE COCTABJIAET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblix, 4To cooTBeTcTBYeET LieHe 102,77-103,05.

5 thespans 2007 roga



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 210,77 0,07 0,30 1,43 4,25 9,21 17,20 1,02 757 381
1|,|y|3|_ueno|.| .......................................... 19988 ............. 004 .............. 045116 ............... 351 ............... 788 ............. 1349 .............. 085 ............ 195263 .....
20y|3u_|ej'|0|-| ........................................... 20919 ............. 004_004121 ............... 364 .............. 877 ............. 1665 .............. 073 ............ 326733 .....
3y||/|3|_|_|e]‘|0|-| ........................................... 21578 ............. 013 .............. 066 .............. 200 ............... 5741085 ............. 2119160 ............ 235385 .....

Baxku n ©K 195,04 0,11 0,37 1,54 4,27 8,53 15,50 1,16 194 648

JHepreTuka 182,98 0,14 0,52 1,30 3,45 8,67 14,03 0,98 59 924
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 192,24 0,17 0,48 0,26 415 8,30 15,38 -0,25 11 860
®epepanbHble 06aUraLun
003 181,13 0,29 0,33 0,66 2,72 6,49 12,22 0,30 696 150

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Havenne (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,67 0,01 -0,03 -0,18 -0,21 -0,02 -0,64 -0,11 979%
1I:IVI3LUB!10H .......................................... 11804 ............. 000 .............. 011012 .............. 003 .............. 046032 ............. 004 ............... 5438 .....
Zomawenou ........................................... 11019000021028 .............. 048 ............. 013074 ............. 025 ............... 2579 .....
3mm3menou ........................................... 10410 ............. 003 .............. 011008 ............... 007 ............. 012061 .............. 005 ............... i

banku n OK 111,92 0,04 0,04 0,02 0,17 0,36 0,06 0,08 3400

JHepreTuka 112,49 0,06 0,15 -0,03 -0,06 1,02 -0,03 0,03 1507
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,10 0,07 0,07 -0,84 -0,29 -0,66 -2,03 -0,83 72
®epepanbHble 06aUraLun
003 115,32 0,16 0,05 -0,42 -0,43 -0,08 -0,95 -0,37 1905

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H ewaAHARHL|IA @H2EP

Nnpekebl TK «Pernon»

3HayeHue Iiopauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 8,6 4.4 11,9 18,4 27,1 15 22,8 11,3 1,6
1|,|V|3|_L|e]‘|oH .......................................... 68 .................. 38 ............. _15965124_224 ................ 33 .............. _85 .................... 25
20y|3u_|ej'|0H ........................................... 85 .................. 45 .............. 117 ............... 85 .............. 365 ................ 71 ............... 197 ............... 36 .................... 16
3y||/|3|_|_|e]'|OH ........................................... 10701 ............... 297 .............. 504 ............... 1915117 .............. 339 .................... og

bankn n ©K 7,7 -2,8 -8,9 -14,8 -9,1 -59,0 -17,0 -18,7 1,5

OHepreTuka 73 -2,8 9,7 -7,8 12,3 -43,3 -19,1 -8,2 2,8

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 -5,0 7,7 60,4 19,0 44,6 63,6 62,7 21
®epepanbHble 06aUrauun
03 6,2 12,7 04 74 7.8 -14,2 -5,1 6,8 43

*K 1 aHBaps 2007 roga
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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 4.285 14.02.07 0.03 13.08.08 100.03 100.19 100.01 0.00 8.89 9.19 3828

BnrTnkBT-2 3000 8.20 1.325 02.12.08 672 1.72 30.11.10 1397 - - 101.55 101.45 -0.15 7.47 - 8.08 4565 30420

5 dbespans 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,
BnrTnkBT-3 2300 8.50 1.374 30.11.10 1397 2.53 102.30 102.80 102.42 -0.13 8.29

Mxmatw 02 1000 13.35 1.646 - 17.06.08 501 1.28 100.05 100.88 100.25 0.15 - 13.54 13.31 50 0
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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,
NHBecTTOpr 350 12.00 3.551 17.04.07 0.20 14.10.08 100.20 -0.10 11.08 11.97

Mapta®uH 2 1000 11.75 1.835 07.06.07 134 0.34 06.12.09 1038 - 98.21 98.83 98.50 -0.17 16.94 - 11.92 5427 0
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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,
Mapta®uH 3 2000 13.07 0.036 01.02.08 0.97 02.08.11 1642 - 97.41 97.94 97.51 -0.11 16.50 13.40 136

Omena 01 50 18.00 1.479 - 03.10.07 243 0.63 100.01 103.00 100.48 -2.03 - 18.33 17.91 85 0
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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,
OMK 1 06 3000 9.20 1.437 12.06.08 1.29 101.50 102.00 101.95 0.02 9.02 8157

PyccHedhTb1 7000 9.25 1.242 12.12.08 685 1.72 10.12.10 1407 - 86.00 89.00 88.56 1.30 17.32 - 10.44 24866 117346
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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,
PycCrana-4 3000 8.25 3.481 03.03.08 1.02 99.75 100.10 99.86 -0.24 8.26 1797 4993

THUKOJb-d1 1500 10.00 2.164 14.05.08 470 1.21 11.11.09 1013 - 100.13 100.22 100.15 -0.02 10.09 - 9.98 29370 28051
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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,
VamHednp 1500 9.50 1.640 01.09.08 1.46 100.53 - 100.53 -0.04 9.45

tOTK-03 06. 3500 10.90 3.494 09.10.07 256 0.66 10.10.09 981 - 101.95 102.18 102.08 -0.02 7.82 - 10.67 27166 118439
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,

t0TK-04 06. 5000 10.00 1.258 09.12.09 1041 1.65 103.26 103.54 103.47 0.02 966 27170 556665

0 Taiip-® 02 1000 10.40 1.482 13.03.07 42 0.11 10.03.09 767 - 100.05 100.20 100.00 -0.01 10.73 - 10.40 5879 0

fkoBnesc-1 1000 12.00 3.222 26.10.07 266 0.70 31.10.08 637 - 99.95 100.00 99.99 0.04 12.31 - 12.00 9911 0
Woro : 2520053 6961490

[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. Aropaums
nara o . K noraw. TeKylas 6upxeBoi
Bonrorp 01 450 9.70 0.399 .08 531 7 101.51 10225  102.75 1.54 63 0
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NONITOBOMN PbIHOK

FPYMMNA KOMMAHA
pQFlA@H WA AHARHL|IA @H2EP

Wtoru ToproB MyHULMNanbHbIMKU OﬁﬂMFaI.IMﬂMM

norameuue LieHa, % [loxopaHocTb, % Om;ilwl: clg,eﬁnux,
IMUTEHT O6em, Kynow, % | HKQ, %
MJTH. py6.
Atopaums,
o mmmnm S il “

Ap06n1-04 1000 10.50 2.042 106.00  106.20  106.51 -0.29

Ap06n-06 2000 8.50 2.352 19.04.11 1537 2.1 98.90 99.19 99.19 0.14 7.88 8.56 4458 0
Nroro : 267096 1604097

Wtoru Topros rocvnachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,

27025 8.380 13.06.2007 0.35 100.30 100.30 100.30 100.30 0.02 5.25 205437

46020 32.140 06.02.2036 12.51 96.56 102.05 102.04 101.74 -0.13 6.88 142107
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NONTOBOW PbIHOK
ﬂ PeriEH exce BRI OB 0D

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

ABaHrapg

9kcnobaHk - - - - - R - R
WNHOEKC: 100,0 6,96 100,0 7,58 100,0 8,03 100,0 8,51
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PYMMA KOMMAHUI
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rPYIMNA KOMMAHUA

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH
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NONTOBOW PbIHOK
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KpuBble goxoaHocTy

F « Tewywan & Henena vasap = Mecau Hasan + Moo Hasan 02 02 2003
[P
i
i
70 4
R
% >
E S
= ]
g
s
=
S
=
|
S
s
= E
’ g
(=)
E
S
S
%
N
=
s
AN
=
&
55 + §
0.0 1.0 20 30 40 50 60 70 20 a0 100 " 120 130 §

Tiopauwa (net)

N
w

5 dbespans 2007 ropa



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.

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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