PYMMA KOMMAHUIN

NONTOBON PbIHOK

Moka3satens

3Havenue

OUHAHCOBBbII U TOBAPHBII PbIHKM

YA AHER]

WU3menenune

3a AeHb

3a Hepenw

Dow Jones 12 553 -0,2% -0,9%
PTC 1839 -2,5% -3,5%
3onoTto, $/0z 661,7 -0,7% 2,1%
Brent, $/brl 55,8 -3,1% -5,5%
J1eHeXHbli PbIHOK

OcTatku Ha K/c, MIpA. pye6. 3914 23,6 -23,2
Ocratkun Ha a/c, mapa. py6. 2425 -34,7 31,5
Canb/o onepauui, Mapg. pyo. -39,6 - -
MIBOR, 1 aeHb 3,44% 0,04% -0,39%
MIBOR, 1 Hegens 3,97% 0,03% -0,39%
MIBOR, 1 mecsiL 4,96% 0,04% -0,28%
BantoTHbIi pbIHOK

RUR/USD 26,3414 0,0% -0,7%
EUR/USD 1,2968 -0,3% 0,0%
PbIHKM KanuTana

UST2YR 4,88% -0,03% -0,11%
UST5YR 4,73% -0,03% -0,15%
UST10YR 4,74% -0,03% -0,15%
UST30YR 4,86% -0,02% -0,14%
LIBOR US 1YR 5,42% 0,02% 0,01%
LIBOR EUR 1YR 4,09% -0,01% 0,04%
Wnpekebl K <PETVOH»

Regnm OFZ 115,39 -0,01 -0,02
Regnm Muni 112,46 0,00 0,04
Regn Gorp 112,82 0,05 0,19
BekcenbHble nipekcb MK «PETUOH»

1Mo 7,06% 0,03 0,07
3Mo 7,65% 0,02 0,05
6Mo 8,06% 0,01 0,02
1vr 8,54% 0,01 0,02

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

BanioTHbIii pbIHOK

Kypc €BpO pe3ko CHU3WNCH HaKaHyHe, O04eBWAHO, CTOMT OXupatb ocnaéne-
HUS pyons cerofHs. Ha pbiHke MBK cuTyaums CerofHs, 04eBUAHO, CYLIECTBEHHO
He U3MEHUTCS, HO CTABKM MOTYT HECKOJIbKO BbIPacTU.

[lonrosoil pbIHOK

B noHedenbHUK Ha pblHKe py6neBbix 06aMrauMi eauHoOW TeHAeHUuWW B ABU-
XKEHUU LeH He HabnioAanocb, XOTA MOMOXKUTENbHAS [AWHAMKUKA COXPaHUnach
no 60MbLLEN YacTV TOPTyembIX BbIMYCKOB. [0 KOPNOPATUBHLIM 06/UMALMSM U HA PbIHKE
cybdenepanbHbIx 06MMUraLmnini akTMBHOCTb MHBECTOPOB BbIPOCHA, YeMy CNoco6CTBOBANN
BbICOKas py6eBas NIMKBUAHOCTb U OTHOCUTENBHO CMOKOIHAA CUTYaLMUst HA BalOTHOM
pbIHKe 1 pblHke MBK.

HoBocTn amuTeHTOB
CerogHst Ha ®b MMBB HaqHyTCS TOPri 06AUTaLMAMN 4-X SMUTEHTOB.

ToproBble ugeu.

® Mokynate Arpuka [, 1. CnpasefnuBblii cNpag o6nuraynit
Arpuka K obnurauuam nupepa otpacim — [pynne 4epku3oBo Ha ypoBHE nopsnka
130-140 6.n.

° Mokynate O3HA-®uHaHc, 1. Mo utorn 9 mecaues 2006 r. komna-
HUS [EMOHCTPUPYET NOYTU ABYKPATHBINA POCT BbIPYHKM, NPU COXPAHEHUU BbICOKIUX TEM-
nos pocta EBITDA n 4. Cnpaseanneas LOXOAHOCTb K FO40OBOM 0chepTe Mpu Hadane
BTOPUYHOro obpateHns — 10,50-10,75% rogoBbIx, NOTEHLMAN POCTA LiEHbI KaK MUHM-
mymom 110 100,25-100,50% 0T HOMUHana.

® Mokynatb KTaip-OuHanc, 3 CnpaBeanuBblii ypoBEHb JOXOAHOCTU
K OBYXNeTHei ohepTe Npu Hadvane BTOpU4HOro obpatleHns — 10,5-10,6% roaoBbiX,
410 cooTBeTcTBYET LieHe 100,1-100,25% 0T HOMUHana.

® Mokynats MTMA-®uHauc,1. Mo utorn 9 mecaues 2006 r. Mpynna
JEeMOHCTPUPYET BbICOKME Temnbl BbIpy4ku, EBITDA u YI1. YpoBeHb AONrOBOIA Harpy3ku
HU3KOM ypoBHe: YucTbiii nonr/EBITDA — 0,43x. Cnpaseanueas 4OXOHOCTb K r0J0BOIA
ochepte — 10,50% rofoBbIX, pocT LeHbl A0 100,25% 0T HOMUHana.

® Mokynate BonraTenekom,4. lMpn BXOXAEHUM B KOTUPOBASbHbIA
cnucok A1 moTeHuman cHWKeHus poxoaHoct 30 6.M., COOTBETCTBEHHO POCTa LiEHbI
Ha 0,67%.

® Mokynate MOJCK,1. CnpaBeanueblii cnpag K «kpusoi» OCK E3C
B pa3mepe 45-50 6.n., [anbHeiillee CyXeHMe cnp3fa B CBA3W C AOMONHUTENbHbIM
npupoctom BbIpy4kn MOJICK (26 mnpa. py6.), 4TO Npu YCIOBUM COXPAHEHWUS NPOTHO3-
HbIX TEMMOB POCTA NMO3BONNT KOMMAHUM YBEJIMYUTL COBOKYMHbIA NOKasaTenb A0 55-60
MApA. py6. BKkyne ¢ BbICOKMM KpeauTHbIM peiiTuHrom («AA» no metoamke MK «PEFOH»)
11 3HA4YUTENbHLIM 06bEMOM BbIMYCKA Mbl MOXEM FOBOPUTbL O COOTBETCTBMM NEPBOro 06-
nuraunoHHoro 3aitma MOJCK Bcem dhopMarnbHbIM KpUTEPUSM «MepBOro» 3LUeoHa.

® Mokynatb bawkuputo,5. CnpaBeannBblii YypOBEHb [OXOAHOCTU —
nopsaka 7,0—7,1% rogosbix, 4T0 COOTBETCTBYET LeHe 102,77-103,05.
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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».
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Bantotbl.
WcTounuk: Reuters, MK «PEMOH».

WA AHARHL|IA @H2EP

BANHOTHbIA U AEHEXXHBIA PbIHOK

B nonenenbHNK othuLmanbHbliA Kype gonnapa cHusuncs Ha 0,59 koneiku, co-
cTaBuB 26,3414 py6./nonnap. Ha toprax ¢ pacyeramu «3aBTpa» Kypc [onna-
pa BbIpoC Ha 3,50 koneiikn. CymmapHblii 06beM 6UPXKEBLIX TOPTOB N0 amMepu-
KaHCKOW BanoTe cHuuncs 1 coctaBun nopsaka $2,651 mnpa. Ha peitke Forex
BO BTOPOW MOJSIOBMHE AHA HA6N0AaNnock pe3koe ocnabreHne espo. B pesynbra-
T€ 4ero Kypc eBpO K Ha4asny TOPros Ha POCCUMIACKOM PbIHKE CHU3WUICA 0 YPOBHS
$1,296.

Ha pbiHke MBK cuTyauns octaBanacb OTHOCUTENLHO CMOKOMHOM, Npu
9TOM Habnanocb HEKOTOPOE CHIKEHIE NPOLIEHTHbIX CTABOK HA (DOHE BbICO-
KOro ypoBHS py6neBoi nukBuaHocTi. OpgHoaHeBHbIn MIACR no utoram Topro-
BOW1 ceccum coctasun 2,92% rofoBbix npoTue 3,08% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX U AenO3UTHBIX
cyeTax B baHke Poccui BHOBb CHM3WMUCH, COCTABUB OKOMO 634 mnpad. pyo.,
npu 3TOM CanbAo ornepauuii KOM6aHKoB 1 baHka Poccum cnoxunoch oTpuua-
TeNbHbIM, cocTaBmB 39,6 mnpAd. py6bnei. CerofHs Ha OTKPbITE TOPrOB CTaBKN
N0 OAHOLHEBHbIM KpeanuTam Oblin HECKOMbBKO Bble BYEPALLUHEro [Hs U COCTaB-
nanu nopsgka 3,0-3,5% rofoBbIX, OAHAKO MX CYLLECTBEHHbIA POCT CEerofHs
BPAL N CTOUT XJATb, Y4UTbIBASA, YTO HANOrOBbIE MNATEXMW HAYHYTCH TOSBKO
15 dhespans. Ha BantOTHOM pbIHKE MOXHO 0XXUAATb OCrabreHuns Kypca pyons
OTHOCUTESIbHO [JONI1apa, Y4UTbIBas PE3KOE CHUKEHUE EBPO HA MeXYHAPOAHbIX
PbIHKAX HaKaHyHe.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B noHefenbHUK Ha pbiHKe py6briesbix 06nuraunii efuHon TeHOEeHUWU B ABU-
XKEHUN LIeH He Habrfanochb, X0Ta MOMIOXKUTENbHAA AUHAMUKA COXpaHUnach
no GOJbLUEN 4aCTU TOPryeMbIX BbIMYCKOB. 10 KOpnopatuBHbIM 06MMrauusm
1 Ha PbIHKE CcybenepanbHbIX 06Urauni akTUBHOCTb MHBECTOPOB BbIPOCHA,
4emMy Ccrnoco6CTBOBaNU BbiCOKas py6nesas NUKBUAHOCTb U OTHOCMTENBHO CMO-
KOWHas CUTyaLus Ha BantOTHOM pbiHKe U pbiHKe MBK.

CymmapHbIii 060pOT GUPXEBbLIX TOPrOB MO KOPNOPATWBHLIM 006-
NUraumamM HeCKOMbKO BbIPOC MO CPABHEHWIO C MNPefblayLiM TOProBbiM
[IHEM, COCTaBMB Ha 0CHOBHoII ceccun ®b MMBB nopsaka 1,795 mnpa. pyé.,
B PMNC — okono 7,687 mnpa. py6. Mpu 3T0M Ha A0 nofeLeBeBwmnx bymar
NPULNOCH 0K0J0 42%. Hanbosnblune 060p0Tbl HAGMOAANNUCH N0 06NUraLmMaM:
CatypHHMO2 (okono 135,1 maH. py6., +0,05 n.n.), Kegp-02 (okono 107,9 mnH.
py6., -0,17 n.n.), Anbkop-1 (okono 100,1 maH. py6., -0,0 n.n.), Kegp-1 (okono
100 mnH. py6., 0,0 n.m.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT BbIPOC OTHOCWTENbHO MPEeAbIAYLLero TOProBoro [HA, COCTaBUB MOpsAKa
368 mnH. py6. Ha ocHoBHOM ceccun ®b MMBB 1 okono 1,56 mnpa. py6. B PTIC.
Ha pono nofelleseslunx obnurauui npuiunocb okorno 40%. Hawbonbluve
060pOoThI HabNtAanKUch no obnurauuam: Caxa (Akytus) (okono 57,3 miH. pyé.,
+0,08 n.n.), XMAO-5 (okono 53,4 mnH. py6., -0,97 n.n.), AHAO-1 (okono 52,4
MIH. py6., +0,22 n.n.), Moc.o6nacte-6 (0kono 29,3 mnH.py6., -0,04 n.n.).

Ha pbiHke US Treasuries B NOHEAENbHUK LigHbI CHU3WANUCH B Npeaase-
pue BbicTynneHus rnasbl ®PC. OoxoaHocTb 10-u n 30-n neTHUx obnuraumi
Mo uToram TOproBoro AHs sbipocna ao 4,80 n 4,88% rofoBbIX COOTBETCTBEH-
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Ho.JoxogHocTb 30-u neTHUX espoobnurauuy P® Bbipocna v coctaBuna no
uToram JHs nopsgka 5,78% rogosbix. BaxKHbIM COObITUEM [N1F PblHKA CTAHET
Ha aToi Hepene BbicTynneHne rnasbl ®PC CLLUA, kOTOpoe COCTOMTCS B Cpe-
ny. b.bepHaHke [OMKEeH BbICTYNUTb C JOKNaAOM MO0 [EHeXHO-KPeAUTHOM
MOJIUTUKE.

HecMoTps Ha BbIXOAALLME B NOCNEAHee BPeMs 60Niee CUSibHbIE, YEM
0XWAANOCh CTATUCTUYECKME AbIHHbIE N0 9koHOMMKe CLLUA, ®PC CLLUA Ha cBoem
3acefaHun 31 aHBaps 0CTaBWIT YY4ETHYIO CTaBKY HEM3MEHHOM Ha TEKYLLEM YpPOB-
He. Kpome Toro, B KoMmeHTapun npefactaButenn OPC 0TMETUNN YMEpEeHHbIe
TEMMbl UH(AALAM U HAMETUBLUNECH CUrHANbI CTabunn3aunm amepukaHcKom
9KOHOMUKU. Takas OLeHKA CUTyalum MOXET CBUIETENIbCTBOBATb O COXpaHe-
HUW TEKYLLen MOHETApHOW MOSIUTUKUA B KPaTKo- U CPEeLHECPO4HON nepcrnek-
TWBE, 4TO, B CBOK 04Yepefb, MOXET MPUBECTU K CHUKEHWUIO U CTabunmsauum
MPOLEHTHbIX CTaBOK Ha pbiHke US Treasuries. Ha hoHe MOn0XnTENbHOMO Un
HENTPaNbHOrO BIIUAHUSA PblHKA 6230BbIX aKTUBOB B KPaTKO- 1 CPEJHECPO4HON
NepcrexkTBe TEHAEHLUN HA PbIHKE PYOsIeBbIX LOMr0BbIX 0053aTenbCTB OyaeT
B OOJIbLUEN Mepe OnpefenaTbcs cutyauuen ¢ pybneson NUKBULHOCTLIO. B ne-
pUOZL BO3HUKHOBEHWUA NPO6SieM C Py6reBor NIMKBUAHOCTBIO, KOTOPbIE MOXHO
0XUJaTb B MapTe — arpesie, Mbl He UCKITO4YaeM B MOHMKATENIbHON KOPPeKLni
Ha pblHKe py6nesoro fonra. B 6nuxaillee BpemMs MOXHO 0XUAATb YBENUYe-
HUe cnpoca Ha py6nesble OyMary Ha POHEe aKTUBN3ALMN IMUTEHTOB Ha NepPBMY-
HOM pbIHKe.

HOBOCTW AMUTEHTOB

CeropHs Ha @b MMBB HayHyTCS TOPri 06ANTraLUMAMM 4-X IMUTEHTOB

®oHposas 6upxxa MMBB coobLumna o Havane ¢ 13 doeBpans BTOpMY-
HbIX TOProB B [lepeyHe BHECMMUCOYHBIX LiEHHbIX Gymar CriefyoLnMm Bbinycka-
mu obnuraumin: Cesepo-3anagHsiii Tenekom-4; Kb ConngapHoctb-1; ®CK EQC-
5; CaxaTpaHcHedTeras-1.
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TOP-5 uamenenue uesbi 003
Bbinyck W3meHeHue ueHbl, %

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
BopoHex062 0.65

KOMW 78 06 -1.56
Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue LeHbl, %

PyccHedTb1 3.96
MFTCO406118 ..................................
Cmneprvm1101 ..................................
J'IyKomn206n083 ..................................
VpCI/Icep06073 ..................................
HacmmaSK1060 ...............
JJ,MLLEHTP061080 ...............
006V|H501090 ...............

AXKK 106 -1.30

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

TOPTOBbIE NAEW.

® Arpuka [M: Hy o4eHb «BKyCHas» AOXOAHOCTb. 31 HOA6PA
2006r. Ha ®b MMBB Ha4anocb BTOpUYHOE 06palleHne Ae6HTHOrO Bbinycka
OAO «Arpuka lMpoayKTbl MutaHus». [JOX0AHOCTb K 0CDepTe B HACTOSALLEE BPEMS
cocTasnset nopsgka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G y4etom
BbICOKMX TEMMOB pOCTa OU3HECA, Yy4LleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYMTAEM, 4TO obnurauyun Arpuka
[ BHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHui ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn30B0 Mbl OLeHBaEM Ha ypoBHe nopsaka 130—-140 6.m. npoTum
Tekylux 275 6.0., 4T0 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [anbHenllee CHUXeHWe NPOLEHTHbIX CTaBOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpOBHA (PMHAHCOBOTO COCTOSHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOM KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuii, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLns — «MoKynaTb».

® B nepBoii nonoBuHE (heBpans 0XMOAETCA Ha4ano BTO-
PUYHOTO OUPXEBOro o6palyeHns e6THOro Bbinycka obnauraumini O3HA-
®uHaHc. ®CDOP 3apeructpuposana 0T4eT 06 WTOrax BbiMyCKa AOKYMEHTap-
HbIX NMPOLEHTHbIX HEKOHBEPTMPYEMbIX 06nuraunii Ha npegbasutens cepun 01
000 «O3HA-®uHaHe» (r. OKTABPLCKNIA), 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, cocrasuslune 16,6% n 10,9% co-
OTBETCTBEHHO. [1pn 3TOM KOMNAHWA COXPAHAET BbICOKNI YPOBEHb aBTOHOMUMU:
[0n9 COOCTBEHHOr0 KanuTana B akTmueax coctasnseT 43%. l1pn 3ToM ypoBeHb
LONITOBO Harpyski OCTaeTCs Ha HU3KOM YPOBHE: OTHOLUEHUE YucTbiil gonr/
EBITDA cocTaBnsieT MeHee efuHNLbl. B Le10M MOXHO OTMETUTb, YTO (UHAH-
COBble MOKasartenu no utoram 3-ro KBaprana npakTUHeCKW MOMHOCTbH yKna-
[bIBAOTCA B pamkax nporHo3a Ha 2006 rof. Mbl OLeHMBaeM «CnpaBeannByr0»
CTaBKY 3(P(PEKTMBHON [OXOLHOCTU K rOA0BON O(PEPTE HA BTOPUYHOM PbIHKE
Ha ypoBHe nopsaka 10,50-10,75% rogoBbIX. Takum 06pa3om, Mbl nosiaraem,
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-i1 Bbinyck obauraumin 000 «HOTanp-®uHaHC» B NONHOM
o6beme ObIn pasmelled 19 gekabpa 2006 r. B xofe aykLMoHa CTaBka nepso-
ro KyrnoHHOro foxofa 6blna yctaHoBsieHa amuTeHToM B pasmepe 10,4% rogo-
BbIX, YTO COOTBETCTBYET 3(PEKTUBHON JOXOLHOCTU K [BYXNIETHEN 0hepTe Ha
ypoBHe 10,67% rofosbix. Takum 06pa3om, Npu pasmeLLeHUn Cnpag K «Kpu-
BOW» AOX0AHOCTM obpawatowmxcs obnurauuii OAO «PXX[» (B OTCYTCTBME
Ha pbIHKe o6nmraumin nuaepa otpacnu — A3ponota Mbl CHUTAEM Lienecoob-
pasHbIM NPOBOANTL CPABHUTENbHbBIA aHANN3 JOXOAHOCTY 06PALLAIOLLNXCA 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
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TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck
Abcontotb-09

asnpom-34

W3meHeHue ueHbl, %

0.44

0.16

0.12

0.04
-0.19
-0.24
-0.24
-0.25
-0.52

UcToynuk: Reuters.

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

108890

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Mrop47-06

Mpk0651-a01

06opor, Tbic.

pyé.

564799

Uctoyunk: MMBB.

6.n., Takum 06pa3om «npemus» 3a NepBuU4HOE pa3mMeLLieHne 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) 1 cnpa-
BEANNBOro (6e3 NpemMun 3a «nepBuUYKy») «Cnp3fa» K HeMy HOBOrO BbIMyCcKa
HOTaip-®uHaHE, Mbl OLEHNBAEM, CPABEANNBLIA YPOBEHb AOXOLHOCTU K ABYX-
neTHei odpepTe 3-ro BbIMycKa Mpu Hayane BTOPUYHOro 06palLeHuns B pa3mepe
10,5-10,6% roposblIx, 4to 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 BTOpUYHOE 06pa-
LeHne ae6toTHOro Bbinycka obnuraunin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcs 15 Hosa6ps 2006 r., cTaBka NepBoro KynoHa 6binia
ycTaHoBrieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3G)(DEKTUBHOIA
JOXOAHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BKMNt0Yarna B ce65 NpPemuto 3a nepBrYHOe pasmeLlieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna AeMOHCTPUPYET BbICO-
Kue Temrbl BbIpydku, EBITDA 1 4ucToi npubsinu, npum 3TOM Mapxa nocrea-
HUX TAKXXe OCTAETCA Ha BbICOKOM YpOBHe 60ree 28% 1 21% COOTBETCTBEHHO.
Mpu 3TOM KOMNaHUs COXPAHAET BbICOKWA YPOBEHb aBTOHOMUW: 0N CO6C-
TBEHHOrO Kanutana B akTuBax coctaBnseT 58%, a ypoBeHb [A0JITOBON Harpys-
KI OCTaeTcs Ha HU3KOM YPOBHe: OTHOLIeHue YucTbiii gonr/EBITDA cocTasnser
Bcero 0,43x. B Lenom MOXHO OTMETWTb, 4TO (DUHAHCOBBIE MOKA3aTeNu no UTo-
ram 3-ro Kksaprana npakTu4ecku NoNHOCTbIO YKNAbIBAOTCA B PAMKM NMPOrHO3a
Ha 2006 rof. Mol oLeHMBaEM «CnpaBeAnnBy0» CTaBKY 3(PMEKTUBHON LOXOA-
HOCTW K TOZ0BOM O0ChepTe HAa BTOPUYHOM pPbiHKe HA ypoBHE He Bbiwe 10,50%
rofoBbix. Takum 06pa3om, Mbl Nonaraem, 410 Ha BTOPUYHOM pbiHKe Gymara
MMeeT NoTeHuman pocra kak MuHumymom o 100,25% 0T HOMMHANA (MOMHbI
TEKCT KPEAUTHOr0 KOMMEHTApUS CM. Ha CaiTe Www.region.ru ).

® Okono aByx mecsLes Hasan Ha ®b MMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE 6rpXKeBoe obpatleHne obnuraunii 0AO «BonraTenekom» 4-ro
BbiNycKa. B HacTosLLee Bpems «CNpaf» AAHHOTO BbiNycka K NpefblayLinM Bbl-
nyckam TOro »Ke 3MUTeHTa cocTaBnsaet nopagka 31-34 6.1. npu conocTaBUMbIX
CPOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI [AHHON AMCIPONOPLMM
B LleHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC 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 KPaTKOCPO4HOIN MEpPCneKTUBE BKNOYEHUS 4-r0 BbiMycka 06nurauii
BonraTenekoma B KOTUPOBaNIbHbIA CNNCOK A1 Mbl OLlEHMBAEM MOTEHLMaNn CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. Jo 7,61% rofoBsbIx, 4T0
B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 0 101,4% ot Ho-
MUWHanNa; peKOMeHOauna — «MoKynarb».

® 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% 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 yeenuuunace Ha 127% wn cocrasuna 13368
MiH. py6. Mapxa EBITDA, HeCMOTPS Ha CE30HHOE CHUXXEHUe, 06YCIOBEH-
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TPYINA KOMMAHUA

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

DAIGH

TOP-10 o6opoTbl KopnopatusHbie

060por, Tbic. py6.

TA3NPOM A8 42583 719977

WHTerpa®-2 8861 190865
Uctoyunk: MMBB.

HOE NMepeHOCOM 4acT PEMOHTHbIX PaboT, NPOM3OLUEALLINX B NMEPBOM KBapTa-
e B CBA3W C aHOManbHbIMU MOPO3amMu, Ha 60Jiee NO3LHUE CPOKU HAXOAUTCS
Ha ypoBHe 35%. [1oNroByto Harpy3ky KOMMaHWM MOXHO 0XapakTepu3oBaTth Kak
HE3Ha4YMTeNIbHYH0. AHHYanu3upoBaHHbIiA nokasarenb Jonr/EBITDA no utoram
LeBaTu mecsaues coctasnan scero 0,8x; MpoUeHTHbIe pacxombl 48-mu KpaTHO
nokpbiBatotcs EBITDA. [ononHutensHbiii npupocT Bbipyykn MO3CK B cneay-
foLLieM rody 3a CHeT Tapuda 3a NOAKIIYEeHNe OLeHMBaeTcs B 26 mnpg. pyo.,
4TO MPU YCNOBUN COXPAHEHWUS NPOTrHO3HbLIX TEMMOB POCTA NO3BOSIUT KOMMAHUN
YBENNYUTbL COBOKYMHbIA nokasaresb [0 55—60 mnpA. py6. Bkyne ¢ BbICOKAM
KpeanTHbIM peiTuHrom («AA» no metognke TK «PETIOH») n 3Ha4uTenbHbIM
06bEMOM BbINYCKA Mbl MOXEM FOBOPUTbL O COOTBETCTBWU MePBOro o6auram-
oHHoro 3aima MO3CK Bcem thopmanbHbIM KpUTEPUAM «MepBOro» 3LUEeSIOHa.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePeaHOro (5-ro) Bbl-
nycka oonurauun bawkupum oobemom 1 Mnpg. py6nei. [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.
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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 211,57 0,25 0,71 1,70 4,73 9,47 17,58 1,82 770 608
1|,|y|3ujen0H .......................................... 20041 .............. 016 .............. 034139 ............... 384 .............. 779 ............. 1364138 ............ 195605 .....
20y|3u_|ej'|0H ........................................... 21024 ............. 039103167 ............... i 40 .............. 924 ............. 1729178 ............ 328201 .....
3y|y|3|_|_|er|o|.| ........................................... 21643 ............. 014 .............. 056199 ............... 5941113 ............. 2142 .............. 225 ............ 246 801 .....

Baxku n ©K 195,64 0,10 0,43 1,67 4,55 8,60 15,75 1,77 197 525

JHepreTuka 183,49 0,11 0,33 1,42 3,85 8,17 14,11 1,48 60 089
MyHuumMnanbHble 06nurawum
061Lmit 202,74 0,14 0,43 1,17 3,74 8,01 14,32 0,89 223590
Mocxsa ................................................. 18636018049135 ............... 303 .............. 736 ............. 1197100 .............. 9 1249
Cyﬁ(beﬂepaﬂbele ..................................... 23185011039107 ............... 457 .............. 920 ............. 1729091 ............ 120275
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19289018050130 ............... 454 .............. 851 .............. 1600040 .............. 12065
®epepanbHble 06aUraLun
003 181,61 0,09 0,23 0,95 3,11 6,48 12,44 0,79 697 922

*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

06Lyuit 112,82 0,05 0,19 0,06 -0,01 0,08 -0,50 0,04 8 367
1I>IV|3LUBJ10H .......................................... 11813 ............. 003 .............. 004 .............. 011 ............... 012 .............. 038030 .............. 004 ............... 3266 .....
Zowamenou ........................................... 11049 ............. 013 .............. 036007 .............. 013 .............. 008045 .............. 005 ............... 2388 .....
SMMSLuenou ........................................... 10410003 .............. 005002 ............... 008 ............. 003057 .............. 005 ............... ]

banku n OK 112,02 -0,02 0,08 0,20 0,29 0,37 0,15 0,18 1195

JHepreTuka 112,56 -0,00 0,04 0,13 0,15 0,66 -0,03 0,10 1646
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,19 0,02 0,09 -0,14 -0,11 -0,56 -1,71 -0,74 155
®epepanbHble 06aUraLun
003 115,39 -0,01 -0,02 -0,11 -0,19 -0,12 -0,85 -0,29 368

*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

06wuii 8,5 -5,5 -7,2 -10,3 10,5 -9.4 10,4 -4.4 1,6
1|,|y|3Luen0H .......................................... 6703_24 ............. 204119_197 ................ 57 ............. _125 .................... 25
20M3wen0H ........................................... 8194 ............. _215 ............. 362_120_223 .............. 184 ............. _356 .................... 16
3y|y|3|_|_|e]'|oH ........................................... 10751_04 .............. 172 ................ 20106 ................ 34 .............. 323 .................... 09

bankn n ©K 7,6 2,0 -1,2 -30,0 -3,9 -63,4 -17,8 -23,5 1,5

OHepreTuka 73 -0,1 -2,7 -13,5 -0,2 -30,2 -19,5 12,4 2,8
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 -2,3 -2,7 51 10,7 56,0 447 60,1 2,1

®epepanbHble 06aUrauun
03 6,2 -0,4 2,1 1,9 2,5 -134 -2,6 5,1 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,
ABTOGaHVIH * 250 13.00 1.710 23.09.08 1.46 90.00 100.00 100.00 0.09 13.64 13.00

BMY-®uH 01 1500 11.00 1.447 25.12.07 316 0.84 22.12.09 1044 - 100.00 100.07 100.07 -0.03 11.18 - 10.99 2801 0

13 dpeBpans 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,
Bonra 1 06 1500 12.00 5.030 13.03.07 0.08 100.05 100.20 100.10 0.00 10.71 11.98 56946

NHkomSTapat 700 12.00 1.864 - 22.11.07 283 0.73 99.91 100.05 100.03 0.13 - 12.50 11.99 81 0

13 dpeBpans 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,
NHKoM®UHO1 1500 12.70 3.841 18.10.07 0.19 28.03.09 1.21 100.01 100.10 100.10 0.02 1317 13.50 12.68

Mactepb-2 1000 11.75 2.575 25.05.07 109 0.28 23.05.08 466 - 100.17 100.30 100.17 0.00 11.28 - 11.73 202 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,
MacTepb-3 1200 11.75 2.189 05.12.07 0.78 30.11.11 1752 - 100.02 100.10 100.10 -0.06 11.90 11.73 1001

HOMOC 78 3000 8.25 1.243 18.12.07 312 0.83 16.06.09 855 - 100.34 100.40 100.37 -0.01 7.92 - 822 26587 0

13 dpeBpans 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,
Hoparekc-1 1000 12.00 3.551 26.10.07 0.67 31.10.08 99.85 99.95 99.87 0.02 12.50 12.01

CamapaAsua 350 14.00 6.060 - 08.03.07 24 0.07 99.82 100.30 99.90 -0.33 - 15.69 14.01 399 0

13 dpeBpans 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,
CAMOXBAJT-1 1500 11.40 3.436 23.04.08 112 21.10.09 99.80 100.05 100.00 0.00 11.69 11.40 4000

VpanBar3® 2000 9.40 3.399 - 30.09.08 596 1.50 100.41 100.70 100.44 -0.01 - 9.30 9.35 6714 0

13 dpeBpans 2007 ropa 15



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,
VpanBar3®2 3000 9.35 3.356 03.10.07 0.62 05.10.10 1331 - 100.30 100.50 100.30 0.05 9.02 9.32 1486

tOTK-04 06. 5000 10.00 1.504 - 09.12.09 1031 1.63 103.66 103.75 103.75 0.54 - 7.93 9.63 1680 42952

Wtoro : 1793764 5404901

[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, %
MIH. py6.
Atopaums, o
bawwkopt506 1000 8.02 2110 .09 996 6 102.35  102.55  102.40 0.00 71 0

Ap0651-06 2000 8.50 2.585 19.04.11 1527 2.68 99.00 99.18 99.15 0.02 7.89 8.57 1239 0

Nroro : 367833 1557073

13 thespans 2007 roga 17



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,
mmmmm SRR

27019 7.120 18.07.2007 0.42 101.90 102.02 101.90 101.92 -0.11 5.44 60441

46020 34.030 06.02.2036 12.53 102.30 102.40 102.30 102.37 -0.11 6.82 75704

13 thespans 2007 roga 18



WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCEJEN

Bekcens ¢ norawieHnem yepes:

Amutent

6 mecsues mecsLes

5 5 5 - -

8,39

AbcontoT baHk

t0Taitp -JnsunHr - - - - - - R _
NHOEKC: 100 6,86% 100 7,59% 100 7,99% 100 8,48%
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NONITOBON PbIHOK

WO AHERHLIA ©H2EP
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rPYIMNA KOMMAHUA

NONITOBON PbIHOK

EWAAHERHBIA @A2EP
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rPYIMNA KOMMAHUA

NONITOBON PbIHOK

DAIGH

YA AHARHL|IA @H2EP
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rPYIMMA KOMMAHUN

DAIGH
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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.

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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