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Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

JKoHOMMUKa
IHekc onepexatoLimx nokasaresien B goespane ynan Ha 0,5%, 410 SBMNOCH
MepBbIM CHKEHNEM 32 NOCNeAHNE NATb MeCsLEeB.

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex HakaHyHe Habntofanacb KOPPeKUUs B CTOPOHY MOHUXEHUA
nocne pocTa B npefplayLline HU, BCIEACTBUE Yero MOXHO 0XuaaTb ocnabne-
HUS Py6ns OTHOCUTESIbHO [J0N1apa Ha CEerofHALLHNUX Toprax. BeiCOKuil ypoBeHb
py6neBoi NMMKBUAHOCTU HA (DOHE AKTUBHbIX MPOAAX [0/1apa U OKOHYaHWe He-
Jenn MOryT CnocobCcTBOBATh CHUXKEHWIO CTaBOK Ha pbiHke MBK B 6nukaiiune
OHMW.

[lonroBoi pbiHOK

B 4eTBepr Ha pblHKE py6sieBbIX 06nMraumii coxpaHunacs npeobnafatoLlas no-
NOXNUTENbHAA OUHAMUKA B JBUKEHUN LieH HA (DOHE COXPAHEHUS BbICOKOW aK-
TWBHOCTW WHBECTOPOB HA BTOPUYHOM pbIHKE. BbICOKMI CMpOC COXpaHuscs
B MEPBOM 3LLEN0OHE KOPnopaTuBHbIX 06nuraunii (okono 43% 0T CyMMapHOro
o6opora).

CeroaHs cocTouTcs pasmelleHne 3-ro Bbinyck obnuraumin Pasrynsi-
®uHaHc (3 Mnpg. pybnei, cpok 06paLieHns — 5 NeT) ¢ BO3MOXHOCTbI0 06Me-
Ha Ha Hero 1-ro Bbinycka o6nurauunii amuteHTa. Mol OLeHUBaeM CripaBeannByo
LOXOJHOCTb K IBYX/eTHel opepte Ha yposHe 11,20—11,31% rogosbix (cTaBka
nepsoro KynoHa — 10,90-11,00% rogosbIx).

Toprosbie ugen

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

® Q6nurayun 5-ro Bbinycka Mpo6usnec6anka Topryiotcs ¢ 60Mb-
LUer [JOXOLHOCTbIO, YeM COMOCTaBKUMbIE MO CPOKY 06palleHns Bekcens. Hawm
pekoMeHaLuy — npofaBath BEKCENS C aHanoruyHbIM K 0epTe CPOKOM 06-
paLleHus n nokynarb 5-i Bbinyck o6nuraynii Mpo6usHecbaHka.

® He npeabsBnatb K oepTe M NOKynaTb MOCAE BbINAATbI KyMnoHa
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 0XXWUOAEM CHUXEHWS JOXOLAHOCTM
o6nuraumnini faHHoro Bbinycka Ao 9,1-9,2% rogosbIX, YT0 COOTBETCTBYET LiEHE
100,75-100,90% 0T HoMMHana. Hawwm pekomeHgaunMm — He NpeabaBnaTb 06-
nurauun K otpepte, «MnoKynarb».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB N0 KO-
Topomy 6bina yTBepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii B8 KotuposanbHbli nuct ®b MMBE yposHsa «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/IMraLmini JAaHHOIO BbIMyCKa HA YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUWHaNA; PeKOMeHLauna — «MoKynarb».
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® CtaBka 5-ro kynoHa no o6nurauusam nepeoro Bbinycka OAOQ
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIxX. YCTaHOBNEHHAA CTaB-
Ka KynoHa Ha nocrefHuid, TpeTnii rof o6pallieHns [aeT WHBECTOpam LOnos-
HUTENIbHYI0 npemuio B pa3mepe 40-50 6.n. (cnpasefivBas LeHa — nopsaka
100,45% ot HomMuHana). Hawa pekomeHzaums — «nokynare» o6nurauyuu 1-ro
Bbinycka HIMO «CatypH».

® Tokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini 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 COXPAHEHWU
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KaK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanuebiii cnpag Kk «kpusoi» ®CK EJC
B paamepe 45-50 6.1., [lanbHeiwee cy>xeHne cnpaga B CBA3U C AOMNOMHNATESb-
HbIM npupocTom BbIpy4ki MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasaresb A0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPEAUTHbIM PEATUHIOM
(«AA» no metoanke K «PETVIOH») n 3Ha4uTenbHbIM 06bEMOM BbiMyCKa Mbl
MOXeM FOBOPUTb O COOTBETCTBWW NePBOro o6nuraunoHHoro 3aiima MOJCK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOro>» JLIENOHa.
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McToynmk: Conference Board.
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Qcratku Ha K/c n g/c, Mnpg. py6.
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JKOHOMMUKA

IHOekc onepexatoLyux nokasarteneil B goespane cHuduncs Ha 0,5%. B KoHue
MPOLOro rofa MHAMKATOP [EMOHCTPMPOBAN YMEPEHHbIA POCT, nocnemHee
CTO/b CUMbHO NafeHue 6bI10 3ad)UKCMPOBAHO B Mae NpoLusioro roga. Paa cra-
TUCTUYECKMX UCCNE0BaHNIA NOATBEPANIIN «MNPeCcKa3aTesbHY0 CUmy» OaHHO-
ro nokasaresis Ha BPEMEHHOM ropu30HTe OAWH — [Ba KBapTana, 4To Mo3BO-
NSeT NPOrHo3mpoBaTth faibHeliliee 3ameasieHne 3KOHOMUYECKON aKTUBHOCTU
B GLLA B CpeHecpo4Hoii nepcnexTuBe.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B 4eTBepr ogpuumanbHbIi Kype gonnapa CHU3unca Ha 6,26 Konewku, cocra-
BuB 25,9709 py6./nonnap. Kypc ponnapa Hwke 26 py6. 6bi1 3adMKCUpOBaH
nocnegHuia pa3 B 1999 roay. Ha toprax ¢ pacyeramu «3aBTpa» Kypc Aosnapa
cHuauncsa Ha 6,03 koneriku. CymMmmapHblil 06beM GUPXEBbIX TOPrOB N0 amepu-
KaHCKOil BanoTe BbIPOC W coctasun nopsaka $4,339 mnpa. Ha pbiHke Forex
nocne pes3koro nafeHus B Cpefy B YETBEPr BO BTOPOWM MOMOBUHE LHA Aonnap
HECKOJIbKO BOCCTAHOBW/ YTpayeHHble no3uuuu. K Hayany BalOTHbIX TOProBs
Ha POCCUICKOM PbIHKE €BPO TOProBancs Ha ypoBHe nopsaka $1,332.

Ha pbiHke MBK HanpsXeHue COXpaHuiioch B YETBEPT, HECMOTPSA JaXe
Ha POCT CBOBOAHbLIX PYy6NEBbIX OCTATKOB: CHUXKEHWE NMPOLEHTHbIX CTaBOK 6bIf0
MUHUManbHbIM. OgHogHeBHbIA MIACR no ntoram TOproBoii Ceccun COCTaBuMn
5,26% rofoBbIX NpOTUB 5,43% rof0BbIX HAKaHYHe.

CerofHs CymmapHble OCTAaTKM HAa KOPPECMOHAEHTCKUX W Aeno3uT-
HbIX cyeTax B baHke Poccuu BHOBb BbIPOCNM, COCTaBUB 0KO0 812 mnpa. pyé.,
npu 3TOM CanbAo onepauuii kKom6aHkoB 1 baHka Poccuu cnoxunocs nosno-
XUTENbHbIM, COCTaBMB 32 MNpA. py6nei. Ha pbiike MBK Ha 0TKpbITUE TOPros
CTaBKU N0 OJHOAHEBHbIM KPeAMTaMm COXPAHANNCh HA OTHOCUTESIbHO BbICOKOM
YPOBHE 1 COCTaBNANM Nopsiaka 5,5—6,5% rofoBsbIx, HO C y4eTOM pocTa py6bne-
BO NIUKBUIHOCTW M OKOHYAHUS HELEnu MOXHO 0XMAATb UX HEKOTOPOro CHU-
XeHus. Ha BalOTHOM PbIHKE MOXHO 0XWUAATb HEKOTOPOro 0CnabneHus Kyp-
ca py6ns OTHOCUTENbHO Josiiapa, y4uTbiBas KOPPEKLIMK0 B CTOPOHY CHIDKEHUS
Kypca eBp0 OTHOCUTENIbHO [0M/1apa Ha MEXOYHAPOLHbIX PbIHKAX HaKaHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B uetBepr Ha pbiHKe py6nesbix 06nMraumii coxpaHunach npeobnafaroLlas
MOJIOXKMTENbHAA AMHAMUKA B [BUKEHUN LieH HAa (DOHe COXPaHeHusl BbICOKOM
AKTUBHOCTW MHBECTOPOB HA BTOPUYHOM PbIHKE. BbICOKMIA CNpOC COXpaHuncs
B MEPBOM 3LLEN0OHE KOPnopaTuBHbIX o6nuraunii (o0kono 43% 0T CyMMapHOro
o6opora).

Kpome T0ro, BYepa COCTOANOCH pasMeLLeHne BTOPOro BbiMyCKOB 00-
nuraunin Koke (5 mnpa. pyoneit, cpok obpatiequs — 10 net). Kak n npegno-
naranocb Ha ¢hoHe BbICOKOro crnpoca (8,1 mnpa. py6.) cTaBka KynoHa 6bina
YCTaHOBJIEHA YYTb HUXe NPOrHO30B. [JOXOAHOCTb K TpeXJIeTHel odepTe cocTa-
Buna 8,89% rofoBbIX NPy yCTaHOBMNEHHOM Ha ayKLMOHEe CTaBKe MepBOoro KynoHa
B paamepe 8,7% rofoBbIXx.

CeroaHs cocTouTcs pasmelleHne 3-ro Boinyck obnuraumin Pasrynsi-
@uHaHe (3 mnph. pyobneit, Cpok obpalleHus — 5 NeT) ¢ BO3MOXHOCTbO
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06MeHa Ha Hero 1-ro Bbinycka obnuraumin amuteHTa. Mbl OLeHBaEM CrnipaBes-
NNBYIO [OXOAHOCTb K [ABYXNeTHeil ogepte Ha yposHe 11,20—11,31% rogosbIx
(ctaBka nepsoro kynoHa — 10,90-11,00% rogosbix).

Ha pbiHke O3 noBbILWEHNE KOTUPOBOK, COCTABMBLUEE B CPEAHEM TO-
pagka 0,06 n.nm., NpoLoKMNOCh HAa hOHE CHUKeHUs 060poTos Lo 0,98 mnpp.
py6. MNpu 3TOM TEMMbl POCTA LiEH B AOATOCPO4YHOM CErMEHTE YBESIMYUNCE.
Tak ueHa camoro gonrocpo4Horo Bbinycka 46020 Bbipocna Ha 0,38 n.n., a go-
XOAHOCTb CHM3MNAch A0 6,83% rofoBbIX.

CymMmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TUBHbIM 06NUraLUUAM CHWU3UCH MO CPABHEHUID C MNPeabIayLUM TOProBbiM
[HeM, COCTaBmB Ha ocHoBHoW ceccun ®b MMBB nopsgka 1,79 mnpa. pyé.,
B PMNC — okono 8,3 mnpa. py6. Mpu 3TOM Ha [ON0 NOAeLweBeBwmMx Gymar
npuwnocb okono 32%, a pocT LeH B pedHem coctasun nopsgka 0,03 n.n.
113 0ThenbHbIX BbIMYCKOB MOXHO Bblgenutb: MauplHeect-2 (okono 100
MAH. py6., +0,07 n.n.), MeHonpnakc-1 (okono 65,3 mnH. py6., 0,0 n.n.),
Arpukallfl-1 (okono 61,9 mnH. py6., -0,01 n.n.), UTEPA-1 (okono 58,6
MIH. py6., +0,04 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboyum AHeM, COCTaBuB
okono 828 mnH. py6. Ha ocHoBHOM ceccun @b MMBE v okono 1,45 mnpa.
py6. — B PI1C. Ha gonto nofelieBeBLUnX 06nuMraunii npuwnocs okono 12%.
Hanbornblune 060poThl Obinn 3adpuKkcuMpoBaHbl no obnurauuam: Mocksa-44
(okono 204,6 mnH. py6., +0,45 n.n.), Moc.o6nactb-3 (0kono 154 mnH. pyé.,
+0,06 n.n.), Moc.o6nacts-5 (okono 145 mnx. py6., +0,2 n.n.).

Ha pbinke US Treasuries LieHbl HECKONbKO CHU3WUCH B paMKax Kop-
pekuum nocne 6ypHOro pocta HakaHyHe. [JoxogHocTtb 10-u neTHuUX obnurauun
BbIPOCSIA W MO UTOram TOProBOro AHA U coctaBuia nopspaka 4,58% rofoBbIx.
[JoxogHoctb 30-u netHux espoobnurauum P® cHusunach WU coctasnsna no-
pagka 5,59-5,61% rogosbix, cnpag kK UST CyLLECTBEHHO CY3Wcs 1 COCTaBNAN
okoso 102 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 NPuUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3dhdeKTMBHAs AOXOAHOCTb K norawleHunto TMK-2 no HoMuHambHoiA
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
ONVHHON AKpaLmMn BTOPOro BbiMyCKa Mbl OLEHUBAEM 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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TOP-5 u3menenue uerbl 003 ® Mpopo/mkas Temy «Bekcens vs obnaurauuu» (cm. Toprosble ngen
ot 20 cpespanga 2007 r.), xoTum 06paTUTL BHUMAHWE HA LEHHble Gymaru
00846020 NMpo6usnec6anka. O6nuraumn 5-ro Boinycka TOPryTes Ha yposHe 10,65% ro-
besdeotr O [10BbIX K 0ChepTe Ha BbIKYN 06/uraumit 3 centabps 2007 r. (aropauus 0,44 ropa),
08B0 s 4TO COOTBETCTBYET LieHe 99,42% 0T HomuHana (B Tepmunane MMBB cyuTaer-
besdge0ts 0 cs 3 (eKTUBHAA JOXOAHOCTb K NOralleHnio — 9,52% rofoBbIX Npu AropaLmn
00846008 T 1,89 roa). B TOXe Bpems BeKcens 6aHka C noralieHem B aBrycTe — CeHTAG-

03 25059 -0.02 pe 2007 r. MOXHO NPOfATh N0 CTaBKe nopsaka 9% rofosbIX. Hawm pekomeH-
Verossrns: MVBE. Jaynn — npogaBatb BEKCENS C aHaNOrHYHbIM K O(YEPTEe CPOKOM 00paLyeHns

W noKynate 5-i Bbinyck o6aurayni lpo6n3Hec6anka.
® CornacHo coobLeHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-

TOP-5 u3meneHue uexbl MyHuumunanbHbie nuraumnsm 3-ro BbINycka 6bina yTBepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIbHOIA
Koacfipek0S LieHe NoCne BbIX04a Ha TOPru nocne Kynoxa coctasut 9,79% rofosbix. C yye-
Kommzeod TOM BXOX/EHNA 061Mraumii B KOTUPOBabHbIA nucT ®B MMBE ypoBHs «A1»
MIOPA4-06 e O ) Mbl OLIEHMBAEM NPUBMEKATENLHOCTb LIEHHOW GyMark C HOBbIMW napameTpamu
Hoson60-05 S KaK [J0CTaTOYHO BbICOKYH0. Y4UTbIBas YPOBEHb CTABOK N0 06/UraLyusM YpOBHS
Mosouo00m2 O «A1» MOXHO OXWAATb CHIDKEHUE [OXOAHOCTU 06NUTaLMi JaHHOMO BbIMycKa
KowwGsod oI [0 ypoBHs nopagka 9,1-9,2% rofoBblX, YTO COOTBETCTBYET LIEHE
Kasane0206 100,75-100,9% 0T HOMUHana. Hawu peKkoMeHaaunn — He npegbassTh 06-
A0on-04 nuraumm K odhepTe, «noKynarb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
Hosonb 306 .14 nuraumam 1-ro Bbinycka 6bina yTeepxaeHa B pasmepe 10% rogosbix. B Ha-
Verosdunk: MIMEBD. CTOALNA MOMEHT 3(EKTUBHAA [OXOAHOCTb K MOraleHno  o6nurauuit

1-ro Bbinycka coctaBnsiet 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct b MMBB ypoBHSA «A1» Mbl OLEHMBaEM Crpasenin-

TOP-5 n3meHeHue uexbl Kopnopatushbie Bblil YPOBEHb [OXOAHOCTM 0GMMraLuii JaHHOrO BbIMyCKA HA YPOBHE MOpsKa
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
CesCrhsTo 800 Halum pekomMeHaaLUnm — «noKynarb».

LuOTmke606 2 ® CraBka 5-ro kynoHa no obnuraumsm nepsoro Bbinycka OAQ
OwenaO1 2o «HMO «CatypH» yTBepXKaeHa B pasmepe 8,90% rofoBbIX. B HacTosALee Bpems
benKimoct 20 Ha pbIHKE 06pALLAeTCs 2-i BbINYCK 06MMraumii SMUTEHTA, ad(eKTUBHAsA A0-
HacrowadKt 180 XO[HOCTb K 0hepTe KOTOPOro cocTaBnsieT nopsaka 8,48% rofosbix Npu Aropa-
OCKKOT00n TS uvn 0,96 roga. Takum 06pa3om, YCTAaHOBIIEHHAs CTaBKa KYNoOHa Ha NOCAEAHNIA,
MapTa®uK 1 e A8 TPeTwit rof, 06paLLeHns [aeT MHBECTOPaM [AOMOMHUTENbHYIO MPEMUIO B pa3Me-
CTRTRIa0 B8 pe 50-52 6.1. (cnpaseanueas Lexa — nopaaka 100,45% o1 HomuHana). Hawa
O 299 PEKOMEHALNA — «MOoKynaTb>» 06nuraunn 1-ro Bbinycka HIMO «Catyph».
Baroxmaw | -6.90 ® Arpuka MM: Hy 04eHb «BKYCHas» JOXOAHOCTb. 31 HOsGPs 2006 r.
Verosnk: MVBE. Ha ®b MMBB Hayanoch BTOpU4YHOE OGpalleHue [e6toTHOro Bbinycka OAQ

«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 46003

06opor, Tbic. py6.

341387

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

MTop44-06

Xab6apoBck6

06opor, Tbic. py6.

204665 360094
145022 397148
154020 188589
138723 203012
15100 101299
27018 56723
25260 47226
20244 30381
12439 32175
22850 0

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
Kapyc.® 01 28856 622066
ykodnsosn 9985 588810
Poccené2 10691 570756
‘Mocoweprot 3625 852410
TASMPOMA4 13371 364250
wkomowwot 152 333207
PKA-0506n 12341 209857
‘CuTnkos 6018 300825
i e
g S
WNeroyunk: MMBB.
7
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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

061Lmit 213,37 0,11 0,42 1,34 4,67 8,67 17,90 3,61 821179
1|,||7|3|_ueno|.| .......................................... 201 78 ............. 009 .............. 035 .............. 092 ............... 352 .............. 659 ............. 1465 .............. 275 ............ 225 398 .....
20y|3u_|eJ-|0H ........................................... 5 70 ............. 012 .............. 041122 ............... i 29 .............. 826 ............. 1712 .............. 324 ............ 337395 .....
3y|y|3|_|_|er|o“ ........................................... 21901 .............. 009 .............. 050186 ............... 6121097 ............. 2165 .............. 483 ............ 258385 .....

bankn n ©K 197,41 0,07 0,35 1,18 4,52 8,16 16,20 3,54 212 649

JHepreTuka 184,51 0,10 0,45 0,77 3,37 6,35 15,03 2,50 63799

MyHuumMnanbHble 06aurawum

061Lmit 204,09 0,21 0,58 0,90 3,66 7,00 14,77 2,24 223780
Mocxsa ................................................. 18741 .............. 027 .............. 074068 ............... 331 ............... 555 ............. 1249 .............. 20491374 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23351 .............. 017 .............. 0481 11 ............... 413 .............. 835 ............. 1764 .............. 257 ............ 119995 .....
MyHMuMHaﬂbeI e 06p ................................. 1 9469 ............. 018 .............. 054 EUTTT 1 35 ............... 424 .............. 866 ............. 1 625 .............. 221 .............. 1 2 411 .....

®epepanbHble 06auraLun

03 182,92 0,13 0,67 1,12 3,06 5,64 13,39 2,10 691612

*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 112,75 0,03 0,03 -0,05 0,05 -0,27 -0,26 -0,03 9855
1bIV|3LUeJ10H .......................................... 11805 ............. 003 .............. 004011 ............... 002 ............. 027 .............. 037 ............. 003 ............... 4229 .....
Zomamenou ........................................... 11027 ............. 004 .............. 003009 .............. 008 ............. 035046 ............. 017 ............... 3099 .....
3mm3menou ........................................... 10420 ............. 002 .............. 003005 ............... 025 ............. 005038 .............. 015 ............... ; 528 .....

banku n OK 112,10 0,02 0,03 -0,02 0,37 0,21 0,42 0,26 2186

JHepreTuka 112,28 0,04 0,11 -0,19 -0,05 -0,40 0,66 -0,18 892
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,16 0,08 0,12 -0,00 -0,10 -0,27 -1,43 -0,77 37
®epepanbHble 06aUraLun
03 115,35 0,06 0,27 0,06 -0,13 -0,65 -0,14 -0,34 977

*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 18 13 03 -7.8 13,1 2,4 -2,6 1,7
1|,||7|3|_ue;10H .......................................... 5429 ............. _123 ............. 430_454_247 .............. 607 ............. _431 ..................... 27
s 20y| 3wen0” ........................................... 85 .................. 83 .............. 333 .............. 479 ................ 80 .............. 544 ............... 239 .............. ; 51 ..................... 15 -
3y||/|3|_|_|e]'|0H ........................................... 10525 ............. _255 ............. 109 ................ 95 ................ 96 ............... 128 .............. 137 .................... 09

bankn n ©K 7,6 52 32,4 -5,1 -36,4 -441 -54,0 -25,4 1,7

OHepreTuka 7,3 -1,5 -6,2 4,0 -13,2 2,9 -455 -7,6 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,1 -10,4 -14.2 -7,0 -0,7 7,7 453 54,7 2,0
®epepanbHble 06aUraLun
03 6,2 -0,8 7.2 21 -2,7 45 -15,5 54 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,
ABTOBA3063 5000 7.80 1.838 26.06.07 0.26 22.06.10 1188 100.00 100.20 100.20 0.10 7.08 7.78

Baronmatu 2 1000 11.00 2.773 18.06.08 459 117 15.12.10 1364 - - 99.00 99.00 0.00 12.21 - 1.1 4950 1978

23 mapta 2007 roga 11



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 2.268 15.12.10 1364 3.20 103.10 - 103.20 0.10 872 19886

KK-®uHanc 1000 14.00 0.000 20.12.07 273 0.72 24.12.09 1008 - 100.00 100.05 100.05 0.01 14.67 - 13.99 178 0

23 mapta 2007 roga 12



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,
3eHuT 2060 2000 8.39 0.805 16.02.09 1.79 99.81 99.99 99.92 -0.01 839 39968

JICP-uB 01 2000 10.70 3.137 03.06.08 439 1.13 08.12.09 992 - 101.35 101.55 100.95 0.35 1006 - . 50600
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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,
JlyKoitn206n 6000 7.25 2.403 20.11.07 0.65 17.11.09 2.41 101.23 101.38 101.30 0.03 6.82 7.15

MKX-02 1000 12.90 0.813 26.02.08 371 0.90 25.08.09 887 - 99.50 100.20 99.72 -0.28 . - 12.93 7379 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,
MMK Td 01 650 11.50 2.205 10.07.08 1.22 99.55 99.90 100.00 0.33 11.80 11.50

0CT-206 1000 12.90 4701 10.05.07 60 0.13 08.05.08 413 - 95.50 96.99 95.50 0.05 . - . 2870 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,
MABA 02 06 1000 12.50 1.233 07.08.08 1.27 21.10.11 1674 99.80 100.00 99.90 -0.03 13.18 12.51 2997 6986

CAMOXBAJT-1 1500 11.40 4.622 23.04.08 398 1.01 21.10.09 944 - 99.80 99.90 100.20 0.25 1149 - . 300 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,
CAHOC-0206 3000 10.00 3.507 13.11.07 0.62 10.11.09 2.32 105.20 105.40 105.25 -0.04 1.80 9.50 5262

TOAM-®uHO1 2000 12.00 3.222 12.06.08 452 1.15 10.12.09 994 - 99.00 99.35 99.35 0.00 . - . 526 9950
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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,
TpaHcaapo® 2500 11.65 1.341 09.08.07 0.38 05.02.09 99.90 99.99 99.95 -0.03 12.05 11.65 1099

tOrTpaxaut 600 1.00 0.005 - 19.06.07 89 0.24 94.00 97.30 97.30 0.80 - . 1.02 81 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 nvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
tOHMacTpym 1000 11.00 0.904 17.02.09 1.76 100.20 100.35 100.35 0.23 11.07 10.96

“}OTSVIp ® 02 1000 9.95 0.245 11.03.08 358 0.94 10.03.09 719 - 99.06 100.00 99.99 0.14 10.34 - 9.95 17998 0

Wroro : 1791805 6828146

[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 “

benrop2006 1020 8.24 1.287 19.10.11 1672 3.83 99.60 99.95 99.73 -0.03 8.25 8.26 7399

o

Ap06n-05 30.12.08
p06n-06 . . 19.04.11

15100
Nroro : 828025 1449732
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27020 11.780 08.08.2007 0.38 101.74 101.74 101.74 101.74 0.01 5.35 5087

46020 6.810 06.02.2036 12.84 102.20 102.38 102.30 102.34 0.38 6.83 341387
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

T e [ e | owews | wemm |
5,0 5,0

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

8,73

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

YA AHARHL|IA @H2EP
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy
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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.

23 mapta 2007 roga

27



