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JKoHOMMUKa

®PC CLUA ocTaBmna cTaBKy HEW3MEHHOII Ha TEKYLLIEM YPOBHE; TEKCT NPECC-pe-
nn3a 0Tpasun yBePEeHHOCTb B 0CNA6MEeHNM MHADNALNOHHOrO JaBNEHUs B CPej-
HECPO4HOI NepCneKTuBe.

BantoTHbIA U JEHeXHbINA PbIHOK

PocT eBpo yckopuncs Ha pbiHke Forex B cpefy nocne 3acemanuss ®PC CLLA,
BC/EACTBME 4YEro MOXHO 0XWUOATb YKpenseHus pybns OTHOCUTENIbHO LOJ-
napa Ha cerogHswwHux Toprax. CyLlecTBeHHbIR POCT pPy6neBoi NMKBUAHOCTH
Ha hOHe aKTMBHbIX NMPOLAX A0nnapa MOryT cnoco6CTBOBATb CHUKEHUIO CTa-
BOK Ha pbiHKe MBK B 6nxaiiine gHu.

[lonroBoi pbiHOK

B cpeny Ha pbiHKe py6neBbIx 06/1raumii BHOBb Npeobagana nosioxuresibHas
ONHAMUKA B [BWXEHUM LieH Ha (hOHe pocTa aKTWBHOCTW WHBECTOPOB Ha BTO-
PUYHOM PbIHKE. BbiCOKmid cnpoc coxpaHuncs B cektope O®3 (okono 1,3 mapa.
py6nei) n B MepsoM 1 BTOPOM 3LLUENOHAX KOPNOPATMBHBIX 06nuraunin (0Kono
43% 1 39% 0T cymMMapHOro 060poTa COOTBETCTBEHHO).

Ha pbiHke US Treasuries LeHbl BbIPOCAM NOCNE 3aBEPLUEHUS ABYX-
AHeBHOro 3acegaHus ®PC CLUA, Ha KOTOPOM y4eTHas CTaBka Oblnia COXpaHeHa
Ha NPeXXHem YpOoBHe.

CerofHs BHWMaHWe WHBECTOPOB Oy[eT HaMpaBfeHO Ha NepBuy-
HbIil PbIHOK, Fe COCTOUTCH Pa3MeLLeHIe BTOPOro BbiMyCKOB obnurauuin Koke
(5 mnpa. py6nei, cpok obpaweHns — 10 net). Mbl OLeHUBaeM cnpasenin-
BYI0 OXOAHOCTb K TpexJieTHen odoepTe Ha ypoBHe 9,0—9,1% rofoBbIx (CTaBKa
nepsoro KyrnoHa — 8,8 —8,9% rofoBbIx), 0HAKO HE UCKNOYAeM YCTaHOBNEHNA
cTaBKu KynoHa Ha 10—20 6.n. HKe Ha (hoHe pocTa cnpoca 6rarofaps ycune-
HUIO ONTUMUCTUYHBIX OXMUAAHWIA nocne 3acedanns ®PC CLUA.

Toprosbie ugeu

® Mokynatb 2-i Bbinyck TMK, cnpaseanuBas LOXOAHOCTb C Y4ETOM
HaknoHa Kpueoit 0D3 — 7,6% roposbix (100,25% HoMuHana).

® Q6nurauum 5-ro sbinycka Mpo6usHecbanka TOPryrTcs ¢ 60NbLUEN
LOXOJHOCTbIO, YeM COMNOCTaBUMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K ogepTe CPOKOM o6paLLe-
HUS 1 NOKynaTb 5-i BbINycK o6nurauuii NMpo6busHecbaHka.

® He npeabsBnatb K oepTe M NOKynaTb MOCAE BbINAATbI KynoHa
3-11 Bbinyck «XK® baHka», cTaBka 7—12 KynoHOB Nno KOTOPOMY 6bina YTBEPX-
AeHa B pasmepe 9,45% rofosbix. G y4eTOM BXOX[EHMS 06nuraumni B KOTUpo-
BasibHbI nuct OB MMBB ypoBHA «Al» Mbl 0XKWOAEM CHUXEHWS JOXOLAHOCTM
obnuraumnini gaHHoro Bbinycka 8o 9,1-9,2% rofosbIx, YT0 COOTBETCTBYET LieHe
100,75-100,90% 0T HoMMHana. Hawm pekomeHgaunMm — He NpeabaBnaTb 06-
naurayum K odepTe, «noKynarb».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB N0 KO-
Topomy 6bina yTBepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
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obnuraumii B8 KotuposanbHbli nuct ®b MMBE ypoHa «A1» Mbl OLEHMBaEM
CNpaBeAnnBbIA YPOBEHb AOXOAHOCTM 06NMraLmMin JAHHOrO BbIMyCKA Ha YPOBHE
nopsgka 9,1-9,2% rogossblix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHaaLmns — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepsoro Bbinycka OAO
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIxX. YCTaHOBNEHHAA CTaB-
Ka KyrnoHa Ha MOCneAHWi, TPeTWid rof o6palieHns 4aeT WHBECTOPaM AOnon-
HUTENIbHYI0 npemuio B pa3mepe 40-50 6.n. (cnpasefivBas LeHa — nopsaka
100,45% ot HomMuHana). Hawa pekomeHzaums — «nokynare» o6nurauyuu 1-ro
Bbinycka HIMO «CatypH».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag o6nuraumini Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
130-1406.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHus AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KAK MUHUMYMOM
40 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanusbiii cnpag Kk «kpusoi» ®CK EIC
B paamepe 45-50 6.1., [lanbHeiLwee cy>xeHne cnpaga B CBA3U C AOMNOMHATESb-
HbIM npupocTom BbIpydk MOJCK (26 mnpa. py6.), 4TO Npu YCNoBUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb A0 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoguke MK «PETVIOH») n 3Ha4nTenbHbIM 06bEMOM BbIMyCKa
Mbl MO)XeM FOBOPUTbL O COOTBETCTBMM NEPBOro o6auraunoHHoro 3arima MO3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOro>» JLIENOHa.
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JKOHOMMWKA

Kak 1 0xmpanocb 60MbWMHCTBOM Y4acTHUKOB pbiHka, ®PC CLUA ocTasuna
YYETHYIO CTaBKY HEM3MEHHOW Ha TeKyLlem ypoBHe — 5,25%. B npecc-penu-
3e OPC oTmeTuna NpOAOIHKAIOLLYIOCH KOPPEKLMIO HA PbIHKE XWIbS, MPUYEM,
4TO He MEHEe BXHO HU CNnoBa He 6blN0 CKa3aHo 06 OMy6IIMKOBAHHOW paHee
HEeraTWBHOW CTATUCTMKE MO POCTY KonuyecTBa AedonToB. OTHOCUTENbHO 60-
nee BbICOKMX TeMNOB nHngumn npenctasutenn ®PC Bbicka3ana yBepeHHOCTb
B ee 0CnabreHun B CpeJHECPO4HOM NepenekTuBe. Pe3ynbrathl 3acejaHns MOX-
HO PACLLEHNBATb Kak MO3WUTUBHbIE; BEPOATHOCTb MOHWXEHWUA CTABOK B NMEPBOM
nonyrofuu Bospocna o 48% npotus 24% HakaHyHe 3acefaHus.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeny odmumanbHbiin Kypc gonnapa cHuduncs Ha 0,79 Koneliku, cOCTaBuB
26,0335 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fosnnapa CHU3um-
cd Ha 1,1 konenku. CymmapHbIi 06beM GUPXKEBLIX TOPFOB MO aMepPUKAHCKON
BaNtOTe CHU3WNCA 1 cocTaBu nopaaka $2,755 mnpa. Ha pbiHke Forex cHuke-
HUe Jonnapa ycKopuioch B Cpely BO BTOPOM MOSIOBMHE [HA MOCIE 3aBeplue-
HUs OByxAHeBHOro 3aceaaHus OPC CLUA, Ha KOTOpOM y4eTHas cTaBka Obina
COXpaHeHa Ha npexHem ypoBHe. K Hadany BantoTHbIX TOProB Ha POCCUIACKOM
PbIHKE eBPO TOProBascs Ha ypoBHe Bbile $1,338.

Ha pbiHke MBK HanpshkeHue cOXpaHunioch B Cpefly, HECMOTPS Jaxe
Ha POCT CBOBOAHbLIX PY6NEBbIX OCTATKOB: CHUXKEHWE NPOLEHTHbIX CTaBOK 6bIf0
MUHUManbHbIM. OgHogHeBHbIA MIACR no ntoram TOproBoii Ceccun COCTaBuMn
5,43% ropoBbIX NPOTUB 5,69% rof0BbIX HAKaHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccun CyLLecTBEHHO BbIpoc/u, coctaBus 6onee 802 mMnpp.
py6., Npu 3TOM Canbo onepauuii Kom6aHKoB 1 baHka Poccuu cnoxunoch 0T-
puuatensHbIM, coctaBus 21,7 mnpg. py6nei. Ha poinke MBK Ha oTkpbITHe TOp-
rOB CTaBKW N0 OLHOAHEBHbIM KPeLMTaM COXPAHANNUCh HA OTHOCUTESTbHO BbICO-
KOM YpOBHe W cocTaBnsnu nopsagka 5,5—6,0% rofgosbix, HO C y4eTOM pocTa
py6neBOoM NIMKBUAHOCTM MOXHO 0XWAATb UX HEKOTOPOrO CHIKEHUs. Ha BanioT-
HOM pPbIHKE MOXHO 0XWLATb YKPEnmeHus Kypca pyéns 0THOCUTENIbHO Aonna-
pa, y4nUTbiBas CYLLECTBEHHOE MOBbILLEHNE Kypca eBPO OTHOCUTENIbHO Josinapa
Ha MeXAYHAPOLAHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B cpeny Ha pbiHKe py6neBbix 06/Mraunii BHOBb npeoobniagana nosioXuTesb-
Hasg OMHAMWKA B OBMXEHUW LeH Ha (hOHe pocTa akTUBHOCTW WHBECTOPOB
Ha BTOPUYHOM PbIHKE. BbiCOKuMiA cnpoc coxpanuncs B cektope 0®3 (okono 1,3
MAp4. pyosniei) U B NepBoM 1 BTOPOM 3LLUENOHAX KOPMNOPATUBHBLIX 065mMraumi
(oko10 43% 1 39% 0T cymmapHOro 060p0Ta COOTBETCTBEHHO).

CerofHs BHMMaHMe WHBECTOPOB OyfeT HAnNpaBfieHO HA MepBuY-
HbIil PbIHOK, Fe COCTOUTCH Pa3MeLLeHIe BTOPOro BbiMyCKOB obnurauuin Koke
(5 mnpp. py6nei, cpok o6patienus — 10 neT). Mbl oLeHMBaeM CrpasessiuByto
LOXOJHOCTb K TpexneTHern odoepte Ha yposHe 9,0—9,1% rofosbIx (CTaBka nep-
BOro KynoHa — 8,8—8,9% rofosbix).
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Ha pbiHke 0®3 npeo6nagfano nosbleHNe KOTUPOBOK, COCTABMBLLEE
B cpeaHem nopsagka 0,06 n.n. LleHa camoro gonrocpoyHoro Bbinycka 46020
Bblpocsnia Ha 0,16 n.n., a 4OXOAHOCTb CHU3WUNACh A0 6,86% rofoBbIX.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06NMrauMam BbIPOC MO CPABHEHUIO C NPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBNB Ha 0CHOBHOW ceccun ®b MMBB nopsgka 2,43 mapg. py6., 8 PMC —
okono 7,84 mnpa. py6. Mpu atom Ha [OM0 NOAeLLeBeBLLUX 6ymar NpuLLIoCh
0KoNo 33%. 113 0ThenbHbIX BbIMYCKOB MOXHO BblAenuTh: [leTpoKoMMmepL-
6aHk-2 (okono 183,4 mnH. py6., +0,02 n.n.), UITEPA (okono 176,5 mnH. pyo6.,
-0,04 n.n.), MO3CK-1 (okono 146,9 mnH. py6., +0,07 n.n.), BKM-®unH-1
(okono 86 mnH. py6., 0,0 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C MpefblayliuM pabo4um [HeM, cocTa-
BMB 0K0/0 175,6 MNH. py6. Ha ocHoBHOU ceccunt b MMBB n okono 742 mnH.
py6. — B PI1C. Ha gonto nofelieBeBLUnX 06nuralnii npuwnoch 0kono 53%.
Hanbornblune 060poTbl BbinK 3aPUKCMPOBaHbI N0 obnurauusm: TomcK.06-
nactb-3 (okono 31,3 mnH. py6., -0,15 n.n.), KasaHo-6 (okono 29,7 mnH. pyé.,
0,0 n.n.), Mocksa-39 (okono 13,2 mnH. py6., +0,09 n.n.).

Ha pbiHke US Treasuries LeHbl BbIPOCAN NOCNE 3aBEPLUEHUS ABYX-
aHeBHoro 3acefnaHns ®PC CLUA, Ha KOTOPOM y4yeTHas cTaBka Obiia COXpaHeHa
Ha NpeXKHeM ypoBHe. BmecTe ¢ Tem, nocnefyowmii KOMMEHTapuin He 6bin 0A-
HO3HA4YHbIM, HO MHBECTOPbI PACLLEHWNN €0 NONOXUTENIbHO, 0XKUAAA CMArYeHNs
KPEeAUTHO-LEHEXHON MONUTUKN MOHETApHbIX BnacTeil B GvKanliee Bpems.
06 3TOM CBWLETENLCTBYET M POCT (DblOYEPCa, NMOKA3bIBAKLLErO BO3MOXHOCTb
CHVDKEHUS Y4ETHOW CTABKM YXKe Ha CMeflyloLLem 3aceflaHinyl B KOHLLE UIOHA T. T.
[oxoaHocTb 10-n NeTHUX 065mMraunii CHU3UNACh U N0 UTOram TOProBOro AHS
1 coctasuna nopsaka 4,53% rogosbix. [JoxogHocTb 30-1 IETHUX eBpO06IMra-
umn P® He n3meHunacb 1 cocrasnana nopagka 5,64—-5,65% rofosbix, cnpaj
K UST pacwumpuncs noytn go 113 6.n.

CoxpaHeHue y4eTHoil cTaBku ®PC CLLUA Ha npeXxHem ypoBHe no UTo-
ram fByXAHEBHOro 3acefaunus, cocrossiwerocs 20-21 mapTa, u 6onee «msr-
Knit» NOCNeAYHLNUA KOMMEHTapPUIA 6b1nN NONOXUTENILHO BOCNPUHATLI MHBECTO-
pamu. BepoATHOCTb CHIXEHWA CTaBKM B NEPBOM NONYroauu BbIPOCNa BAOBOE
U coctasuna nopsapka 48%. MonoXMTENbHLIA BHEWHWA (hOH, B COYETAHWM
C yKpenneHuem py6ns 0THOCUTENbHO Aonnapa 1 pocT py6neBoi NUKBUAHOCTH
B pe3yNnbTaTe aKTMBHOW NPOJAXHU aMepUKAHCKOW BantoTbl — GYAYT OCHOBHbLIMM
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbIHKE py6neBbix o6nuraumi
B 6nnxailwee spems.

TOPrOBbIE NAEN

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[0BbIX. CTaBkn no 6—8 KynoHam NPUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3hdheKTMBHAs AOXOAHOCTb K norawleHnto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaLmMn BTOPOro BbiMyCKa Mbl OLLEHUBAEM CMpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHzauna — nokynartb.
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® [popmomkas Temy «Bekcens vs obnurauun» (cMm. Toproeble Uaeu
ot 20 cpespanga 2007 r.), xoTum 06paTUTL BHUMAHWE HA LEHHble Gymaru
Mpo6usHecbanka. O6nuraunm 5-ro Boinycka TOprytoTcs Ha yposHe 10,65% ro-
[0BbIX K 0(pepTe Ha BbIkyn obnurauui 3 ceHtadpsa 2007 r. (aropauus 0,44 roga),
4TO COOTBETCTBYET LeHe 99,42% o1 HomuHana (B TepmuHane MMBE cuutaet-
€ 3hHeKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu gopaLmum
1,89 roga). B Toxxe Bpems Bekcena 6aHKa C noralleHnem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawu pexomeH-
Aaunn — npogaBatb BEKCENS ¢ aHaNnornyHeIM K OhepTe cpokom 06paLYeHns
W noKynate 5-i Bbinyck o6aurayni lpo6n3Hec6anka.

® CornacHo coobLeHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOXJeHUs obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMWHana. Haww pekomeHgauum — He NpeabsaBATb 06-
nurauun K opepte, «MnoKynarb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(PeKTUBHAA [OXOAHOCTb K MOraleHuio 06auraumii
1-ro Bbinycka coctaBnsiet 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct b MMBB ypoBHSA «A1» Mbl OLEHMBaEM Crpasenin-
Bblil YPOBEHb AOXOAHOCTW 06MMUrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepsoro Bbinycka OAO
«HINO «CGatyph» yTBepxaeHa B pasmepe 8,90% romosbix. B HacToswee Bpems
Ha pPbIHKEe 00pallaeTca 2-i BbINyCK 06nMraunii SMUTEHTa, 3aPMeKTUBHAA [0-
XOAHOCTb K 0(pepTe KOTOPOro coctasnset nopsaka 8,48% rogosbix npu gropa-
umn 0,96 roga. Takum 06pa3om, yCTaHOB/IEHHAs CTaBKa KynoHa Ha NocefHuil,
TPeTuin rof 06palleHus AaeT UHBECTOPaM LOMNOJTHUTENbHYIO MPEMUI0 B pasme-
pe 50-52 6.n. (cnpasennueas LueHa — nopsagka 100,45% ot HomuHana). Hawa
pekoMeHfaums — «nokynatb» obnurayun 1-ro Boinycka HIMO «CatypH».

® Arpuka MM: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6toTHOro Bhinycka OAOQ
«Arpuka [lMpoayktel Mutanus». [JOXoOHOCTb K 0ChepTe B HACTOALLEE 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 CYUTAeM, 4TO obnurauuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHwui ms-
conepepa6atbiBatoieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopagka 130—-140 6.n. npotus
TekyLux 275 6.0., 470 COOTBETCTBYET foxonHoctu K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTaBOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEro YPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTH, YCMELLIHO-
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MuHUH-5

Mpomceb-10

W3meHeHue ueHbl, %

0.81

0.23

0.15

0.15

0.13
-0.19
-0.19
-0.31
-0.38
-0.70

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46020

0d3 25060

06opor, Tbic. py6.

307499

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Moc.06n.58

Mpk06n31-2

06opor, Tbic. py6.

8597 103987
29734 40132
13183 43851
7828 47453
2 53844
5 43894
6214 35941
31299 0
10205 20390
1518 23174

WNeroyunk: MMBB.

ro YaCTHOrO pasMeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® Mo ntoram 9 mecsues 2006 r. lpynna O03HA geMoHCTPUPYET NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmogy 2005 r.), npu co-
XpaHeHUU BbICOKUX TeMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA n 4nc-
TOW Npu6binu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: JONIf COOCTBEHHOIO Kanurana
B aKTMBax coctaBnset 43%. YpoBeHb [JONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTolit gonr/EBITDA cocTaBnser MeHee efnHuLbl. B Le-
1IOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE NOKa3aTenu no utToram 3-ro Keaprtana
NPaKTUHECKN NONHOCTLIO YKNAAbIBAKOTCA B pamMkax nporHosa Ha 2006 rog. Mol
OLEHNBAEM «CMpaBefJIMBYIO» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
ogpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofosbix.

® MOJCK pnemoHCTpUpyeT NONOXUTENbHYK AUHAMUKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKON PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCALEB TEKYLLEro rofa Bbipy4ka KOMMaHUM YBenmM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecmMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOB/IEHHOE NEPEHOCOM HYaCTW PEMOHTHbIX PaboT, Npou3oLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWM MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4YUTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
nonr/EBITDA no utoram feBatu Mecsles coctasnan Bcero 0,8x; NpoueHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cneaytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHNE OLEHNBA-
eTcs B 26 MNIpA. pyo6., YTO NPU YCOBUM COXPAHEHWUS MPOrHO3HbIX TEMMOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
Bkyne ¢ BbICOKIM KpeauTHbIM penTuHrom («AA» no metoanke TK «PETVIOH»)
! 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM TFOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmanbHbIM KpUTEpUAM
«NepBoro» 3llenoHa. B Hactosawmit momeHT obnuraunn MOICK TopryroTes
C AOXO[HOCTbIO K moralleHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUA LOXOJHOCTM Mbl OLeHKBaeM B 25—30 6.1.; peKOMeHAaLns — «noKynarb».
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NONTOBON PbIHOK

PYMMNA KOMMAHUA

eWaAHARHLIA ©H2EP

TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.
Bbinyck
MMBB PCN

Tykoiin3061 29939 439194

‘Mocoweprot 12849 432460

PKA-O66n 30118 386849

‘ocKERC02 60493 329050

XKOBank2 49950 332624

‘MamkCes206 11446 308243

Nykodndosn 59792 241286

e e e

Merpoxome2 183449 39992

‘mosck-01 146884 60375

WNeroyunk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 213,26 0,10 0,40 1,31 4,68 8,57 17,82 3,51 821099
1|,| msmeno“ .......................................... 201 69 ............. 023 .............. 044 .............. 087 ............... 354 .............. 655 ............. 1442 .............. 266 ............ 225 457 .....
20y|3u_|ej'|0H ........................................... o 58 ............. 002 .............. 029120 ............... ; 27 .............. 806 ............. 1708 .............. 312 ............ 337770 .....
3y||/|3|_|_|e]‘|0H ........................................... 21892 ............. 008 .............. 051181 ............... 6201094 ............. 2168 .............. 474 ............ 257872 .....

baHku n OK 197,34 0,05 0,30 1,18 4,55 8,07 16,18 3,47 212 870

JHepreTuka 184,41 0,07 0,57 0,67 3,36 6,31 14,78 2,40 63764
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 194,51 -0,14 0,64 1,17 476 8,38 16,38 2,02 12 400
®epepanbHble 06auraLun
03 182,79 0,13 0,77 0,96 3,00 5,51 13,23 1,97 691102

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,72 0,03 0,02 -0,07 0,06 -0,32 -0,30 -0,06 9463
, 1 ;;,.I M 3LUEJ10H .......................................... ; 802 ............. 012 .............. 010 e 014 ............... 003 ............. 029 .............. 023 ............. 006 ............... ; 034 .....
Zomamenou ........................................... 11023001003010 .............. 010 ............. 046048 ............. 021 ............... 3702 .....
3mm3menou ........................................... 10419 ............. 001 .............. 003002 ............... 029 ............. 007037 .............. 014 ............... i

banku n OK 112,08 0,01 -0,00 -0,02 0,39 0,16 0,41 0,24 2314

dHepreTuka 112,25 0,02 0,19 -0,25 -0,06 -0,42 0,50 -0,21 1584

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,08 -0,11 0,18 -0,11 0,21 -0,44 -1,35 -0,85 97
®epepanbHble 06aUraLun
03 115,29 0,06 0,33 -0,04 -0,18 -0,71 -0,24 -0,40 1296

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[ropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 0,5 -1,7 -2,5 -12,0 16,1 12,0 -4,4 1,7
1|,||7|3|_ue;10H .......................................... 5425 ............. _141 .............. 403_446_221 .............. 487 ............. _402 .................... 27
20y| 3u_|eJ-|0H ........................................... 85 .................. 61 ............... 261 ............... 373 ............... _05 .............. 559 ............... 1 37 ............... 68 .................... 15
3y||/|3|_|_|e]'|OH ........................................... 10544 ............. _24291 ................. 55132 ............... 530 .............. 162 .................... 09

bankn n ©K 7,6 9,5 27,8 -11.3 -44,7 -43,9 -49,0 -30,6 1,7

OHepreTuka 73 -0,3 -8,7 6,2 -13,2 4,6 -36,2 -6,1 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 10,7 -12,2 39 -11,1 8,8 37,0 65,0 2,0
®epepanbHble 06aUraLun
03 6,2 -2,1 -15,3 0,5 -3,2 53 -15,3 6,2 43

*k 1 aHBaps 2007 roga
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
A6contot 02 1000 9.70 2.099 02.07.07 0.28 30.06.08 100.15 100.25 -0.08 9.08 9.67 1002 10020

Baroxmatu 1 300 13.50 3.329 - 19.06.08 456 1.16 100.00 100.98 100.99 -3.87 - 12.97 13.36 4544 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BB MM 206 3000 9.00 2.244 15.12.10 1365 3.20 103.10 105.35 103.10 -0.20 8.18 872 51551 515

EBPOMA-01 . . 16.10.08 . 14.10.10
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
EBpocepauc 1500 13.25 0.036 18.12.07 0.72 99.02 99.49 99.00 -0.44 15.52 13.38 1659

J10MO0 03 1000 12.50 0.034 14.03.08 361 0.96 05.09.09 899 - 100.07 100.14 100.13 0.08 1274 - . 4566 48780
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
JICP-MHB 01 2000 10.70 3.107 03.06.08 113 08.12.09 100.60 100.70 100.60 -0.05 10.39 10.63 1006

MocaHeprot 5000 7.54 0.021 15.09.09 912 2.32 13.09.11 1637 - 100.51 100.60 100.58 0.07 7.41 - 749 12849 432460
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MocaHepro2 5000 7.65 0.419 23.02.12 1804 419 18.02.16 3256 101.10 101.20 101.14 0.03 7.51 7.56 1385

Matepoyd 2 3000 9.30 2.344 - 14.12.10 1364 3.18 102.95 103.15 103.14 0.00 - 8.47 9.01 11089 26793
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Pasrynan®1 2000 11.50 5.262 16.04.07 0.07 02.10.08 1.45 99.90 99.94 99.93 0.05 8.1 11.50 55223 99725

CnstcTekno 750 11.60 5.593 - 25.03.08 370 0.93 102.30 102.45 102.37 0.10 - 9.30 11.33 2047 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
COKABTO 01 1100 12.00 4.800 24.04.08 1.01 99.91 100.00 100.00 0.00 12.33 12.00 1600

Xaiinenar®1 750 12.75 2.690 - 02.04.08 378 0.96 100.22 100.79 100.46 -0.23 - 12.84 12.69 3465 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
XK® BaHk-2 3000 8.50 2.958 15.05.07 0.15 11.05.10 1147 - 99.86 100.00 99.90 0.00 9.25 850 49950 332624

t0Taiip-® 03 2000 10.40 2.621 16.12.08 641 1.60 14.12.10 1364 - 99.01 99.99 99.49 -0.66 11.00 - 10.45 1193 0

Wroro : 2433070 5544656

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

benrop2003 14.00 5.485 29.04.08 1.02 - 105.80  105.50 -0.04 8.41 13.27 1415

Akyt-10 06 800 12.00 0.033 17.06.08 454 118 104.90  105.02  104.90 -0.09 8.06 11.43 633 0

Wtoro : 175595 453588

22 mapta 2007 roga 19



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HKL.% 2 TloxoAHocTb, % 06bem caenok,

27025 1.150 13.06.2007 0.23 100.01 100.01 100.01 100.01 -0.17 6.09

46020 6.620 06.02.2036 1282 101.90 102.64 102,00 101.96 0.16 6.86 307499
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

8,73

5,0 5,0

A6contoT baHk , 8,45 10,0 8,57

9kcnobaHk - - - - - - 5,0 10,82
NHOEKC: 100,0 7,45 100,0 7,90 100,0 8,01 100,0 8,79
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

DAIGH

KpuBble goxoaHocTy
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1

10
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© TpaHcpDeghmeusokon2
o Astomnp®d-1
o bAHAHA-M-1 = SR
° MampI/IHB 02 PECTOPAHC3 MapHac-M 2

# [OTORZan- WHBgi D3t onore, &0 %1

& Connpapk-1
« YEPuP®@ BecTCepsd1 R BKMIDKEDE

i CysapKas-1  las6ark 01 o An36116 06
x CY-155 Kanuran-3,F

O TonkHmra-2

A Vnterpa®-2

EWAAHERHBIA @A2EP

21.03.2007

< baHkin 1 GuHaHcb!
[o6biBatoLLiast
Muweast

& JleconepepaboTka

x4 MalunHocTpoeHme

 TKB-1 o Ugrmpmet— Ep_lgm %208 i © XKO Ban-4 o Metannyprus
HytplHB106 Yepku3o01 & YPCABaHk 5 A Hettb v ra3
@ KOME/KA 02 = Mposue
x CBA3b
* XKOERCO 1106 B PxeitOnCHT g 1oraaenpence 01 = CTPOUTENBCTBO
« Abconior 02 SHiseger o Toprosns
© Vg 00w 02 ® Anypmer-01 < Tpacnopt .
- R
£ YMMO 2 ﬁ:}g%‘;g%} A XUMVS 1 H/X g
¢4 TB3 03 o 3enr2o6n @ Kok s
& BaHkCQIABRATEPA M AL, x JHepreTika S
lﬁ@%‘éﬁ 3 * BaWKIipa3s @ Ypananektpomesb-1,F 4 Mocksa §
=
— ® OMK 106 BB MM 206 +003 3
B 23 TA3OwH 01 CTpTpras0l - x 10TK-04 08 HKHX-04 06 CanMHTBpI2 ® Meden 200 « C3Tenoxdog. X MOICK01 5
x TaTaHepro1 AHOC-0206 ~ x [anbCs3206 Q
X Xon, <§
x Jlexanepr01 x CuTnk-706% BATTKBT-4 ADKK 506 5
A Mrop47 * Poccenxb 2 * 0! ]
® TMK-03 06n x BArTakBT-2 P “Qﬁuemp;g%mepm @ Ta3mpovb 1w (K E3C-04 S
® PycAn®-38 x OCK E9C-02 A Tykoiin306n B
A [A3MNPOM A8 N
, x YpanCealld e x OCK E3C-03 & PX1-06067 S
« bakk S
© PKI-0500m A DY Ranpom e g
A TA3MPOM A6 g
=
A Mrop38-00 2
+ 46002 =
M + 23059 &
T T T I!' T T T T 1 ‘%\
05 1,0 15 2,0 25 30 35 40 45 §

0,0

[ropauns (ner)

22 mapta 2007 roga

nN
N



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

D

KpuBble goxoaHocTy

YA AHARHL|IA @H2EP
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ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

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

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu 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:

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

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

[pynna komnauun «PECVIOH» 06beguHAET OUHAMUYHO PAa3BUBALOLLMECS KOM-
NaHnK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETIOH»),
nenoautapHoi pestenbHoctn (3A0 «[K PETIOH»), noBeputenbHOro ynpas-
NEHNUS LeHHbIMKU Bymaramu, ynpasfaeHus WHBECTULMOHHbIMI (POHAAMU, Mae-
BbIMW WMHBECTULMOHHBIMU (DOHAAMU W HErOCYHAPCTBEHHBIMW MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOrO KOHCY/bTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEIIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbBIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTEeNeHb HafeXHOCTH),
XypHana «[leHbru», a TakKe MHOrO4MCIIeHHbIMU 0MPOCaMK Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, npoBOAWUMbIX UHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBO
3aHuMmaeT Befywie mecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWUMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHUW K MHTEpecam
Hawmx KnuentoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTA, CBSXKUTECH C HAMN.

MHorokaHanbHblit TenecoH: (495) 777 29 64
dakc: (495) 975 24 48
www.region.ru

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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