PYMMA KOMMAHUI

NONrOBON PbIHOK

YA AHER]

Moka3satenn
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3Hauenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

3onoTo, $/0z
Brent, $/brl

12 469
1925
663,3

64,9

-0,1%
0,5%
1,0%
2,1%

2,0%
4,2%
1,5%
6,4%

Jl1eHeXHbli PbIHOK

Ocratku Ha k/c, mnpg. py6.
Ocratkun Ha a/c, mapa. py6.

Canbjo onepauuii, Mnpa. pye.

MIBOR, 1 figHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

702,8
120,8
-38
5,29%
5,57%
6,08%

-18,3
8,9
-0,49%
-0,18%
-0,07%

96,9
48,0

-1,21%
-0,43%
-0,11%

BantoTHbIA pbIHOK

RUR/USD
EUR/USD

26,0770
1,3337

0,3%
0,4%

0,1%
0,2%

PbIHKkM KanuTana

UST2YR
UST5YR
UST10YR
UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

4,64%
4,51%
4,56%
4,711%
5,23%
4,14%

-0,04%
-0,04%
-0,03%
-0,01%
0,02%
0,02%

0,13%
0,08%
0,07%
0,07%
0,00%
0,01%

Wupekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,40
112,12
112,74

0,05
0,00
0,00

0,24
0,05
0,10

BekcenbHble nipekcb MK «PETAOH»

1Mo
3Mo
6Mo
1yr

7,49%
7,92%
8,02%
8,80%

0,02
0,01
0,01
0,01

0,02
0,33
0,07
0,26

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

JKoHOMMKa
Pe3koe nafeHme nNpofax HOBbIX AOMOB YBEANYWUNO BEPOSTHOCTb CHUDKEHMUS
ctaBok ®PC CLUA B nepsomM nonyroguu T.1.

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHKe Forex BO BTOPOW MOJIOBUHE [IHA HakaHyHe BO306GHOBWIICS POCT €BpoO,
BC/EACTBUE Yero MOXHO 0XWUAATh YKPEenneHus pyobns 0THOCUTENbHO Josnapa
Ha CEroAHsALLHUX Toprax. BbiCOKNiA ypoBeHb py6neBoi IMKBUAHOCTU HA (DOHE
AKTUBHbIX NPOLAX aMEpPUKAHCKOW BaskOTbl MOrM Gbl CMOCO6CTBOBATL COXpa-
HEHUMIO CTaBOK Ha pbiHKe MBK Ha OTHOCMTENbHO HEBbICOKOM YPOBHE, 0[HAKO
HaNOroBble MIATEXM U OKOHYaHWEe OTYETHOrO Nepuosa MoryT B 60nbLLel Mepe
OMNpefeniTh KOHbIOHKTYPY IEHEXHOI0 PbIHKA B ONI/KANLLNE JHN.

[lonroBoi pbiHOK

B noHemenbHUMK Ha pbiHKE pYOJSIEBbIX KOPMOPATUBHLIX W MYyHULMNANbHbIX
obnuraunin efIMHON TeHAEHUWU B OBWKEHWU LEH BHOBb He HabMAanoch.
Bmecte ¢ Tem Ha pbiHKe rocéymar 6bln 3addUKCUPOBAH POCT LEH BCEX
BbIMYCKOB.

Kpome T0ro, cerogHs COCTONTCA pa3MeLLeHIe BTOPOro BbiMycka 06-
nurauuii MOUTK (4 mnpg. py6nei, cpok 4o odepTsl — 2 rofa). Cnpasefineblit
YPOBEHb JOXOAHOCTW HOBOIO BbIMYCKA, UCXOLS M3 CTABOK M0 NepBOMY BbIMyC-
Ky 3MUTEHTA, Mbl OLeHBaEM Ha yposHe 9,7—-9,8% rofoBbIX (CTaBKa nepeoro
KynoHa 9,47 —9,57% rogosbix).

Toprosbie ugen

® Mokynatb obnauraumm 3 u 4 BobinyckoB r. HoBocubupcka.
Cnpaseanueas LeHa 3-ro Bbinycka — 110,35% 0T HOMUHana, 4-ro Bbinycka —
102,6% 0T HOMUHana.

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

® Q6nurayuu 5-ro Bbinycka Mpo6usHec6aHka TopryioTcs ¢ 60/bLIeN
LOXOJHOCTbIO, YeM COMNOCTaBUMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K ogepTe CPOKOM o6paLLe-
HUS 1 NOKyNaTb 5-i BbINyCK o6nurauyuii NMpo6busHecoaHka.

® He npeabsBnatb K oepTe M NOKynaTb MOCAE BbINAATbI KyMnoHa
3-11 Bbinyck «XK® baHka», cTaBka 7—12 KynoHOB o 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
o6nuraumnini faHHoro Bbinycka Ao 9,1-9,2% rofosbIX, YT0 COOTBETCTBYET LiEHE
100,75-100,90% oT HOMWHana. Hawwm pekoMeHZauuu — He NpeabsBNATh
obnuraumm K ogpepte, «NOKynarb».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB N0 KO-
Topomy 6bina yTBepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii 8 KotuposanbHbli nuct ®b MMBE yposHsa «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/MraLmini JaHHOIO BbIMyCKa Ha YPOBHE
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nopsgka 9,1-9,2% rogossblix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHaaLmns — «nokynarb».

® CtaBka 5-ro kynoHa no o6nurauusam nepeoro Bbinycka OAOQ
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIxX. YCTaHOBNEHHAA CTaB-
Ka KyrmoHa Ha nocfiefHuii, TpeTuid rog o6pallieHns LaeT MHBECTOpam A0mnosi-
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 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 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., [lanbHeiwee cy>xeHne cnpaga B CBA3U C AOMNOMHNATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4TO Npu YCNOBUM 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 COOTBETCTBWK NePBOro o6nuraunoHHoro 3aiima MOJCK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOro>» JLIENOHa.
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s 3a1aCh! HENMPO/AHHbIX HOBBIX FJOMOB, MEC —— MpoAaX1 HOBbIX AOMOB, ThiC. LUT.
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JKOHOMMUKA

Pe3koe nageHue 06bemMoB MpoAaX HoBbIX foMOB B CLUA B dbeBpane BHOBb
CMPOBOLMPOBANIO PA3roBOPbl O CKOPOM 3amefJieHnin 3KOHOMUKW. CHUKeHne
B (hespane coctasuiio 3,9%, 0THOCUTENIbHO COMOCTABUMOr0 Nepuoa npoLusio-
ro roga npogaxu ynanu Ha 18,3%. 06bem Hepeann30BaHHbIX JOMOB MOANPbIT-
Hyn [o 6onee yem 10-Tw neTHero makcumyma u coctasun 8,1 mec. [aHHble
YBEJINYNBAIOT BEPOSATHOCTb MOHVKEHUS CTABOK B MEPBOM MOMYrOAMUM T.T.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B nonefenbHNUK oguumanbHbI Kype Jonnapa Bbipoc Ha 6,61 konemku, cocra-
B1B 26,0770 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aonsapa Bbl-
poc Ha 5,79 koneiikn. CymmapHblil 06beM BUPXKEBLIX TOPTOB MO aMepPUKaAHCKO
BaNtoTe CHU3WNCA W cocTaun nopsaaka $4,192 mnpa. Ha peiHke Forex Bo BTO-
POV NOJIOBMHE NOHEefeNbHIUKA POCT €BPO BO306HOBUNCS. K Ha4any BamOTHbIX
TOProOB Ha POCCUIICKOM PbIHKE 8BPO TOProBasncs Ha ypoBHe nopsiaka $1,333.

Ha pbiike MBK cutyaums HeCKONbKO ynyylumunach N0 CPaBHEHUKO
C NpeabIayLLUm aHeM Ha qoOHe pocTa py6IeBoil IMKBUAHOCTU: CHUXKEHUE NPo-
LIEHTHbIX CTaBOK MpoAomkunock. OgHogHeBHbIn MIACR no utoram TOprosoi
ceccuu coctasun 3,63% rofosbix NPoTuB 5,22% rofoBbIX HAKAHYHE.

CerofHs CymmapHble OCTAaTKM HAa KOPPECMOHAEHTCKUX W Aeno3uT-
HbIX cyeTax B baHke Poccun BHOBb HECKOMbKO CHU3WIIUCH, COCTaBuB 6Goree
823 mnpg. py6., npu 3TOM canbo onepauui kom6aHkos u banka Poccun cno-
XXUNOCb 0TpULATeNbHbIM, COCTaBuB 38 mnpd. py6nein. Ha poiike MBK Ha oT-
KpbITWE TOPrOB CTABKW MO OAHOAHEBHbIM KPeAUTaM BHOBb BbIPOC/U U COCTaB-
nanu nopsaka 5% rofosbix. Ha BaKOTHOM PbIHKE MOXHO 0XUAATb YKPenneHue
Kypca py6nis OTHOCUTENbHO [oMiapa, y4uTbiBas BO306HOBNEHNE pPOCTa Kypca
€BPO OTHOCMTENbBHO A0N1apa Ha MEXAYHAPOLHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B noHepenbHNK Ha pbiHKe Py6/1eBbIX KOPMNOPATUBHbLIX U MYHULMNANbHbIX 06-
NUraunin eauHOR TEHAEHLUMUN B IBMXXEHUI LieH BHOBb He Habnaanock. Bmecte
C TeM Ha pblHKe rocéymar 6b111 3aMKCUPOBAH POCT LIEH BCEX BbIMYCKOB.

Kpome T0ro, ceroHs COCTONTCA pa3MeLLeHIe BTOPOro BbiMycka 06-
nurauuii MOWTK (4 mnpg. py6nei, cpok 4o odepTsl — 2 ropa). Cnpasefineblit
YPOBEHb [JOXOAHOCTI HOBOIO BbIMYCKa, MCXOAS U3 CTaBOK MO NepBOMY BbIMyCKY
9MUTEHT], Mbl OLeHIBaeM Ha ypoBHe 9,7—-9,8% rofosbIx (CTaBka nepeoro Ky-
noxa 9,47-9,57% roposbix).

Ha pbiHke O®3 LeHbl BCEX BbIMYCKOB BbIPOCAN, B CPEAHEM POCT CO-
crasun 0,05 n.n. Ha (YoHe nosbilleHNs o6bema caenok o 0,866 mnpa. pye.
[Tpn aTOM LiEHa camoro JonrocpoyHoro Beinycka 46020 Bbipocna Ha 0,16 n.n.,
a JOXOAHOCTb CHM3MNAch 0 6,82% rofgoBbiX.

CymmapHblii 060p0OT BUPXKEBbIX BTOPUYHBLIX TOPrOB MO KOPMOpPaTUB-
HbIM 06JIMraLnAM CHU3UCA N0 CPABHEHMIO C NPeablayLuM TOProBbIM AHEM,
COCTaBMB Ha 0CHOBHOM ceccun ®b MMBE nopsgka 1,73 mnpa. py6., 8 PMIC —
okono 6,0 mnpa. py6. lMpy 3TOM Ha [0NK0 NOAeLleBeBLUUX Bymar NpULLIOCh
0K0J0 44%. 13 0THEeNbHbIX BbINMYCKOB MOXHO BblAeNuThb: TaTaHepro-1 (oko-
no 111,8 mnH. py6., -0,11 n.n.), 3enut-3 (okono 70,6 mnH. py6., -0,02 n.n.),
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HOTanp-®2 (okono 60 maH. py6., +0,09 n.n.), AnbsiHc-1 (0KONO 54 MAH. pyo.,
-0,04 n.n.).

Ha pbiHKe MyHULMNANbHbLIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboyum AHeM, COCTaBuB
0kono 406 mnH. py6. Ha ocHoBHOM ceccu @b MMBB 1 okono 1,065 mnpa.
py6. — B PI1C. Ha ponto nofelieseBLUnx 06nuralnii npuwnoch 0kono 38%.
Hanbornblune 060p0Thl 6biK  3adukcupoBaHbl no obnurauuam: Moc.o6-
nactb-6 (okono 84 mnH. py6., +0,03 n.n.), Mocksa-39 (okono 55,2 MiH. py6.,
+0,18 n.n.), Komu-5 (okono 45,65 mnH. py6., -0,04 n.n.).

Ha pbiHke US Treasuries LeHbl HECKOIbKO BbIPOCAM MOCME BbIXOfa
JaHHbIX N0 Npogaxe nepsnyHoro xunba B GLLUA. [JoxogHocTtb 10-1 neTHUX 06-
NUraunii CHU3MNach U No UToram TOProBOro AHs coctasuna nopsgka 4,60%
rogoBbix. [JoxogHoctb 30-u neTHUX eBpoobnurauum P® CyLiecTBEHHO He U3-
MeHMnach 1 coctaenana nopsaka 5,61-5,63% rogosbix, cnpag kK UST pacuuim-
purcs u coctasnan okono 102 6.1.

CoxpaHeHue y4eTHoil cTaBku ®PC CLLUA Ha npeXxHem ypoBHe no UTo-
ram fByXAHEBHOro 3acefaunus, cocrossiwerocs 20-21 mapTa, u 6onee «msr-
Kuil» nocneayowmil KOMMEHTapUA GbITM NONOXUTENILHO BOCNPUHSATLI MHBEC-
Topamu. Pe3kuit 068an npofax HOBOCTPOEK B (heBpane yCUNUBAET ONAceHUs
OTHOCUTENbHO Gonee cCKOPOro 3amefNeHus aMepuKaHCcKoN 3KOHOMMKU W, che-
[0BaTeNbHO, YBENWYNBAET BEPOATHOCTb CHKEHWUA! CTABOK B CPEHECPO4HON
nepcnekTuse. B kayectse AONONHUTENILHOrO NO3UTUBHOrO (hakTopa MOXHO
BbIAENUTb YKPENseHue Kypca pyéns.

TOPrOBbIE NAEN

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PERTUHT
r. Hosocubupcka ¢ «B» o «B+», Hawa pekOMeHAauus — nokynatb 0651-
rauum 3 v 4 BbINyCKOB ropoja B pamMkax CY>KeHus Mx cnpafa K obnurauusm
CyObekTOB P® ¢ aHanorvyHbIMi KpeautHbIMK peiTuHramn. Cnpaseanvsas
ueHa 3-ro Bbinycka — 110,35% o1 HomuHana, 4-ro Bbinycka — 102,6%
0T HOMUHana.

® CtaBka naToro KynoHa o6nurauuii 2-ro einycka 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, 3dhdheKTMBHAs AOXOAHOCTb K norawleHnto 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 pekoMeHauna — nokynartb.

® [popomkas Temy «Bekcens vs obnurauum» (cMm. Toproeble Uaeu
ot 20 cpespanga 2007 r.), xoTum 06paTUTL BHUMAHWE HA LEHHble Gymaru
Mpo6usHecbanka. O6nuraunm 5-ro Bbinycka TOprytoTcs Ha yposHe 10,65% ro-
[0BbIX K 0(hepTe Ha BbIkyn obnurauui 3 ceHtadpsa 2007 r. (atopauus 0,44 roga),
4TO COOTBETCTBYET LeHe 99,42% o1 HomuHana (B TepmuHane MMBB cuntaer-
¢ 3hHeKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu gopaLmum
1,89 roga). B ToXXe Bpems BEKCeNs 6aHKa C noralleHuem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawm pexomeH-
Aaynn — npogaBarb BEKCENS ¢ aHaNOormyHeIM K OGhepTe cPOKOM 06PaLYEHNS
W noKynate 5-i Bbinyck o6aurayni lpo6nsHec6anka.
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DAIGH

TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %

003 25057 0.07
060326198006 ..................................
0®346005005 ..................................
0®346014001 ..................................
0®325060001 ..................................
060346018001 ...............
0®346003005 ...............
0@346021005 ...............
0@346020006 ...............
OCD325058006 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Kanyx06n-2 1.08
Hoscm6306065 ..................................
J'Iwneu;<06n4017 ..................................
Hysammq03012 ..................................
Caxa(FIKyT)Om ..................................
Hoscm606n2031 ...............
Boponem063050 ...............
Hoscm6005072 ...............
KOMI/I7506124 ...............
Kpacﬂp0K05199 ...............

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %
TpaHcmaiu-1 8.50
. Baro HMM 1 ...................... 4 60 ..................................
. CTprI’a301 ....................... 2 85 ..................................
J13¢V|H1163 ..................................
rOTK0406102 ..................................
Pa3|'yJ'|ﬂVICD1078 ...............
EBpOCGpBVICO79 ...............
VIHTerpacD1255 ...............
LleHTpTen4286 ...............
ﬂ)KsmS(pCM2966 ...............

Weroyunk: MMBB.

® 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 HOMUHAIILHOA
LieHe MOoCcne BbIXOAA HA TOPri Nochne KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHus obnuraumit 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, 4YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMWHana. Haww pekomeHgauum — He NpeabsaBATb 06-
nuraumn K ogpepte, «MnoKynarb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxnaeHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(pCheKTMBHAA HOXOAHOCTb K MorawleHuo obnurauun 1-
ro Bbinycka cocTaBnseT 9,67% rogosbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHUBaEM CrpaBenin-
Bblil YPOBEHb AOXOLHOCTW 06MMrauMini 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 pblHKE 00pallaeTca 2-i BbINyCK 06nuUraunii SMUTEHTa, 3aPMeKTUBHAA [0-
XOAHOCTb K 0(pepTe KOTOPOro coctasnset nopsaka 8,48% rofosbix npu gropa-
umn 0,96 roga. Takum 06pa3om, yCTaHOB/IEHHAs CTaBKa KynoHa Ha NoC/efHuil,
TPeTuin rof 06palleHus AaeT UHBECTOPaM LOMNOJHUTENbHYIO 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 o4eHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b6 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6tTHOro 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, Yy4LlleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYMTAeM, 4TO obnurauuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHui ms-
conepepa6atbiBatolieit otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumsam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 130—-140 6.n. npotus
TekyLux 275 6.n., 470 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTYU, YCMELLIHO-
ro YaCTHOrO pasMeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW i rod. Hawa
peKOMeHaLNs — «NoKynaTb».

® o ntoram 9 mecsues 2006 r. lpynna 03HA geMoHCTPUPYET NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmofy 2005 r.), npu co-
XpaHeHU BbICOKUX TeMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA 1 4nc-
TOW Npu6bInu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: 10N COOCTBEHHOIO Kanurana
B aKkTMBax coctaBnset 43%. YpoBeHb [JONr0BOI HArpy3Kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTblit gonr/EBITDA cocTtaBnser MeHee efuHuLbl. B Le-
7IOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE NOKa3aTenu no utToram 3-ro Keaprana
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eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MuHUH-5

Mpomceb-10

W3meHeHue ueHbl, %

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 46018

0®3 25057

06opor, Tbic. py6.

213747

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Camap06n 3

Caxa(fkyT)

06opor, Tbic.

pyé.

WNeroyunk: MMBB.

NPaKTUHECKN NONHOCTLIO YKNAAbIBAKOTCA B pamMkax nporHosa Ha 2006 rog. Mol
OLEHNBAEM «CMpaBeJSIMBYIO>» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemoHCTpUpyeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipydka KOMMaHUM YBenm4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOBMIEHHOE NEPEHOCOM HYaCTW PEMOHTHbIX PaboT, NpousoLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWu 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 cnedytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHIE 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»)
1 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmanbHbIM KpUTEpUAM
«NepBoro» 3llenoHa. B Hactoswmit momeHT obnuraunn MOICK TopryroTes
C AOXO[HOCTbIO K moralueHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUA LOXOJHOCTM Mbl OLeHKBaeM B 25—30 6.N.; peKOMeHAaLns — «noKynarb».

TOP-10 o60poTbl KopnopatusHbie

060por, Tbic. py6.
| mwes [ _pon
PycCrana-5 21510 2436501

Pasrynﬂmaﬂ ............................ o
BT S
LleHTpTen466320827 ......
B T
LI,eHTpMHB1 ............................. PR i
P)Kﬂ,0606n ............................ sy e
I'anOOI’K S e o
,ElmamS(meZ ............................. P T
Ao [T SRR

UctoyHnk: 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 213.41 0,00 0,39 1,12 4,50 8,62 17,95 3,66 8210561
e s 85 ............. 000 .............. 067 .............. 084 ............... 342 .............. 659 ............. : 474 .............. 282 ............ e
T o 73 ............. 000 .............. 027 .............. 089 ............... ; 06 .............. 813 ............. 1720 .............. 327 ............ Lo
T 21906 ............. 000 .............. 026165 ............... 6011099 ............. 2163 .............. 488 ............ e

baHku n OK 197,45 0,00 0,23 1,04 4,33 8,02 16,02 3,58 212687

JHepreTuka 184,58 0,00 0,34 0,70 3,33 6,33 14,83 2,57 63 824

MyHuumMnanbHble 06aurawum

061Lmit 204,10 0,00 0,30 0,70 327 717 14,79 2,24 223780
Mocxsa ................................................. 18743 ............. 000 .............. 043048 ............... 275 .............. 593 ............. 1237 .............. 206 .............. g 1385 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23352 ............. 000 .............. 020093 ............... 387 .............. 834 ............. 1784 .............. 258 ............ 119 ggg .....
MyHMuMHaﬂbeI e 06p ................................. 1 9452 ............. 000 .............. 027 EUTTT 089 ............... 401 ............... 834 ............. 1 618 .............. 204 .............. 1 2 3% .....

®epepanbHble 06auraLun

03 183,14 0,19 0,63 1,28 3,15 5,62 13,44 2,32 692 463

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3navenue (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,74 0,00 0,10 -0,08 0,04 -0,21 -0,20 -0,04 10 091
1bIV|3LUeJ10H .......................................... 11807 ............. OOO .............. 031008 ............... 003 ............. 020 .............. 045 ............. 001 ............... 2489 .....
Zomamenou ........................................... 11026 ............. 000 .............. 004018 .............. 013 ............. 035038 ............. 018 ............... 4677 .....
3mm3menou ........................................... 10419 ............. 000 .............. 000004 ............... 029 .............. 005036 .............. 014 ............... 2925 .....

banku n OK 112,10 0,00 0,03 -0,02 0,34 0,21 0,33 0,26 3604

JHepreTuka 112,31 0,00 0,12 -0,16 -0,01 -0,34 0,55 -0,16 1083
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,03 0,00 0,05 -0,18 -0,15 -0,36 -1,44 -0,90 20
®epepanbHble 06auraLun
03 115,40 0,05 0,24 0,17 -0,08 -0,62 -0,15 -0,29 847

*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 8,3 0,0 -11,6 -11,0 -21,3 -13,0 -10,4 -17,6 1,7
1|,||7|3|_ue;10H .......................................... 64 .................. 00 ............. _135 ............. 416_474_281 .............. 509 ............. _460 .................... 27
20y|3u_|eJ'|QH ........................................... 83 .................. 00_23 .............. 180_165 ................ 46 .............. 200 ............. _192 .................... 15
3y||/|3|_|_|e]'|0H ........................................... 105 ................ 00 ............. _23899 ................ ; 1 ............. 5 0 ................ 84 .............. 128 .................... 09

bankn n ©K 72 0,0 -2,3 -46,9 -73,7 -88,3 -71,4 -70,9 1,7

OHepreTuka 73 0,0 -5,6 1,9 -14,8 -04 -36,8 -8,5 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,3 0,0 -5,0 114 9,1 7,6 41,6 67,1 2,0
®epepanbHble 06aUraLun
03 6,2 -1,0 -6,9 -3,5 -4.4 5,6 -20,0 45 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, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOBA3 06 3000 1.00 0.110 13.08.08 1.38 97.00 89.50 -9.50 1.11 3142

BnrTnkBT-3 2300 8.50 2.585 - 30.11.10 1345 2.39 102.36 103.00 102.36 0.01 - 7.64 . 102 7680

27 mapta 2007 roga 10



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,
BnrinkBT-4 3000 7.99 0.285 08.09.09 2.25 03.09.13 2353 101.00 101.18 101.18 -0.02 7.67 7.89 121295

3eHnT 3060 3000 8.45 3.033 14.11.07 236 0.62 09.11.11 1689 - 100.14 100.15 100.11 -0.02 8.41 - . 0

27 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,
xmatw 02 1000 13.35 3.548 17.06.08 100.30 100.60 100.30 -0.31 13.46 13.31 50150 19057

Maxkeul 01 3000 11.25 0.339 13.09.07 175 0.47 12.03.09 7 - 97.11 97.18 97.16 -0.24 18.60 - 11.57 5996 0
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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,
MapuitHM3 800 12.40 3.295 19.06.07 0.23 16.12.08 100.20 100.30 100.23 -0.05 11.48 12.37 9524

Hatyplpoa2 1000 10.75 2.857 18.12.07 269 0.71 16.06.09 813 - - 100.00 99.90 -0.87 . - . 1468 1468

27 mapta 2007 roga 13



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,
HIK UTEPA 2000 9.75 2.912 07.12.07 0.68 100.90 101.00 100.90 -0.06 8.54 9.66 1009

PX[-0506n 10000 6.67 1.096 - 22.01.09 668 1.74 100.00 100.15 100.15 0.00 - 6.68 6.66 200

o

27 mapta 2007 roga 14



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, %
Pl Aropaums, ntopaums,
PXX-0606n 10000 7.35 2.638 10.11.10 1325 3.18 101.35 101.48 101.48 0.06 7.00 724 51753 354921

Coppyx®-1 2500 10.45 4.323 - 22.10.09 941 2.23 99.35 99.68 99.70 0.00 - 10.86 10.48 548 0

27 mapta 2007 roga 15



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,
500 13.00 2173 23.01.08 0.80 100.00 0.00 13.36 13.00

Xaiinenar®1 750 12.75 2.864 - 02.04.08 373 0.95 100.50 100.64 100.50 -0.03 - 12.79 12.68 1063 101563

27 mapta 2007 roga 16



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 3.074 15.05.07 0.14 11.05.10 1142 - 99.77 99.95 99.90 0.05 9.32 8.50 3014

t0Taiip-® 02 1000 9.95 0.354 11.03.08 354 0.93 10.03.09 715 - 99.05 100.00 99.99 0.09 10.34 - 9.95 59994 0

Wroro : 1731092 4435076

[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 “

bawkopt406 8.02 0.242 13.09.07 0.47 100.39  100.60  100.50 0.07 7.03 7.98 5025

Akyt-10 06 800 12.00 0.197 17.06.08 449 1.16 10496  105.05  105.04 0.11 7.89 11.42 5494 0

Nroro : 405752 1025333
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 1.970 13.06.2007 0.21 100.31 100.32 100.32 100.31 0.30 4.58 10031

46020 7.560 06.02.2036 12.84 102.10 102.58 102.45 102.44 0.16 6.82 353395

27 mapta 2007 roga 19



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 , 8,46 10,0 8,58

8,74

9kcnobaHk - - - - - - 50 10,83
NHOEKC: 100,0 7,49 100,0 7,92 100,0 8,02 100,0 8,80
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[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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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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