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JKoHOMMUKa

IHaeKc noTpebuUTeNibCKOro JOBEPUS B MapTe — XYXKe 0XuAaHuil. Bropoii He-
raTWBHbIA CUrHAM Mo aMepUKaHCKON 3KOHOMMKE 32 Heflesl0. BeposaTHOCTb CHU-
)KEHNS CTaBOK pacTer.

BantoTHbIA U JEHeXHbINA PbIHOK

Ha pbiHke Forex BO BTOPHWK POCT €BPO NPOLOSIKUNCH, BCIEACTBIUE YEr0 MOXHO
0XUJatb YKpenneHue pybrs 0THOCUTENbHO [0/171apa Ha CeroOAHSLLHMX TOoprax.
BbicoKknii ypoBeHb py6/1eBON NIMKBUAHOCTM HA (POHE MPOSaX aMepuKaHCKoW
BaNtOTbl CNOCO6CTBOBANIN CHIKEHUMIO CTaBOK Ha pbiHke MBK, ogHako npencro-
fALLNE CEroAHS HaNoOroBble NNATEXMU MOryT 0Ka3aTb HEraTUBHOE BIIUSHNE HA KO-
HBIOHKTYPY [EHEXHOr0 PhbIHKa .

[lonroBoi pbiHOK

Bo BTOPHMK Ha pbIHKE py6JIeBbIX KOPMOpaTUBHbLIX U MyHULMNANbHbIX 065IMra-
LM npeobnagana nosioXnTeSlbHas AUHAMKKA B ABMKEHUN LieH Ha dDOHe pocTa
aKTUBHOCTW MHBECTOPOB. Hapsaay ¢ 0cnabneHnem BHELLHEro JaBneHus, CHUXKe-
Hue ctaBok MBK B pesynbrate pocta py65eBoil IMKBUAHOCTU U YKPeneHue
pyobns cTanu JONONHUTENbHbIMU hakTOpami NOBbLILIEHNS CNpoca Ha py6reBble
obnuraumn.

CeroaHs BHUMaHWE WHBECTOPOB OyAET NPUBNEYEHO K BbICTYNIEHMIO
rnasbl ®PC CLLIA, KoTopoe MOXET B 60/bLLEA Mepe NPOACHUTb MO3NULIMK MO-
HETapHbIX BNIACTEN OTHOCWUTESIbHO CUTyauuu B 9KOHOMMWKE CTPaHbl W MX BO3-
MOXHbIX AanbHEALWNX AeiiCTBUIA.

HosocTu Komnauui

Ton-KHura ony6nmkosana npejgapuTesibHble pesynbrarbl Mo Bbipyyke 3a 2006
(huHancoBbIn rof. PocT nokasatens coctasun 43%, 4To B abCOMOTHOM Bbipa-
XXEHUU COOTBETBYET BbIPy4yke B $214 MIH. Y4nTbiBas NO3UTUBHYIO AMHAMMKY
pasBUTUS KOMNAHWW, Mbl OLEHWBAEM CrpaBef/iMBy) LOXOAHOCTb HA YPOBHE
nopsigka 10,3-10,4% ronoBsbix, pekomeHaauus — «MOKYTATb».

Toprosbie ugeu

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanmeas ueHa 3-ro Bbinycka — 110,55% 0T HomuHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMUHana.

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

® Q6nurayuu 5-ro Bbinycka Mpo6usHec6aHka TopryioTcs ¢ 60/bLIeN
LOXOJHOCTbI0, YeM COMOCTaBMMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K ogepTe CPOKOM o6palLie-
HUS 1 NOKyNaTb 5-i BbINycK o6nurauyuii 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% rofoBbix. G y4eTOM BXOX[EHMS 06nuraumni B KOTUpo-
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BasibHbI NucT OB MMBB ypoBHA «Al» Mbl 0XKMOAEM CHUXEHWS JOXOLHOCTM
o6nuraumnini faHHoro Bbinycka Ao 9,1-9,2% rogosbIX, YT0 COOTBETCTBYET LiEHE
100,75-100,90% 0T HoMMHana. Hawwm pekomeHgaumm — He NpeabaBnaTb 06-
naurauuy K odepTe, «noKynarb».

® Mokynatb 1-i BbinycK «Pycb-baHk», cTaBka 3—6 KynoHOB M0 KO-
Topomy 6bina yTBepxgeHa B pasmepe 10% roposbix. G y4eTOM BXOXAEHUSA
o6nuraumii 8 KotuposanbHbli nuct ®b MMBE ypoBHa «Al» Mbl OLEHMBaEM
CNpaBeAnMBbIA YPOBEHb AOXOAHOCTM 06NNraLMin JAHHOO BbIMyCKA Ha YPOBHE
nopsgka 9,1-9,2% rogosslix, 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 pa3mepe 8,90% rofoBbIX. YCTaHOBNEHHASA CTaB-
Ka KynoHa Ha nocrefHuid, TpeTnii rof o6pallieHns [aeT WHBECTOpam LOnos-
HUTENIbHYI0 npemuio B pasmepe 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 MoOpsAka
130-140 6.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
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanusbiii cnpag Kk «kpusoi» ®CK EIC
B paamepe 45-50 6.1., [lanbHeiwee cy>xeHne cnpaga B CBA3U C AOMNOMHATESb-
HbIM npupocTom BbIpydk MOJCK (26 mnpa. py6.), 4TO Npu YCNoBUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasaresib 10 55-60 mnph. py6. Bkyne ¢ BbICOKUM KPeAUTHbIM PENTUHIOM
(«AA» no metoanke K «PETVIOH») n 3Ha4uTenbHbIM 06bEMOM BbINyCKa Mbl
MOXEM FOBOPUTb O COOTBETCTBWW NEPBOro o6nuraunoHHoro 3aiima MOJCK
BCEM (hOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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JKOHOMMUKA

Hpekc notpebutenbckoro AoBepus, paccyuTbiBaemblii Conference Board,
ynan B mapte o 107,2 n.; ppIHOK 0Xupan cHxenus nokasarens go 109,0 n.
OCHOBHOW HeraTuBHbINA BKNaf B CHUXKEHNE MHAEKCA BHECSO CHIKEHNE (POHLO-
BbIX PbIHKOB B KOHE anpens v poCT LieH Ha 3HeproHocutenu. Beiweawive aau-
Hble CTa/IM BTOPbIM HEraTUBHLIM CUTHANIOM HEeZIesin, MOCIe Pe3KOro CHUKEHNS
NPOAX HOBOCTPOEK, 03BY4EHHbIX HAKAHYHE. Y4UTbIBasA BbICOKUIA BEC NOTPEOU-
TenbCKoro cermenTa B BBIM GLUA, aaHHble NOBbLILAKT BEPOATHOCTb CHYKEHUS
CTaBOK B MePBOM MOJYrofuu TEKYLLEro rofa.

BANHOTHBIA U AEHEXXHBIA PbIHOK

Bo BTOpHMK 0chuumansHbIn Kype Aonnapa CHU3MNCs Ha 5,9 Konenkum, cocTasuB
26,0180 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
s Ha 7,44 koneitkn. CymmapHbIi 06bem 6MPXKEeBbIX TOProB N0 aMepUKaHCKOM
BantoTe cHuauncs 1 coctasun nopsaaka $2,943 mnpa. Ha peinke Forex poct
€BpO npojomxunca. K Hayany BasitOTHbIX TOPrOB HA POCCUINCKOM PbIHKE BP0
TOproBasncs Ha ypoBHe nopsaka $1,335.

Ha pbiHke MBK cuTyaums BHOBb yNny4lUmMnach no CPaBHEHWUIO C Mpe-
JblOYLWNUM OHEM Ha (DOHEe BbICOKOW pY6SIeBOM JIMKBUAHOCTU: CHUXKEHWE Mpo-
LIEHTHbIX CTaBOK npoAomkunocs. OgHogHeBHbIn MIACR no utoram TOprosoi
ceccuu coctasun 2,49% rofosbix Npotus 3,63% rofoBbIX HAKAHYHE.

CerofHs CymmapHble OCTAaTKM HAa KOPPECMOHAEHTCKUX W Aeno3uT-
HbIX c4eTax B baHke Poccuu Bbiponcu, coctasus 6onee 851 mnpa. py6., npu
9TOM Ccanb/o ornepaumit Kom6aHKoB 1 baHka Poccum cnoXxunoch nonoXxurenb-
HbIM, COCTaBMB +28 MnpA. py6nen. Ha poinke MEBK Ha 0TKpbITUE TOProB CTaBKM
N0 OAHOLHEBHbIM KpeawuTam cocTaBnanu nopsgka 2,25-2,50% rofoBbIx.
Ha BantoTHOM pbIHKE MOXHO 0XUAATb YKpPenneHue Kypca pyoéns 0THOCUTENb-
HO [l0NNapa, y4uTbiBas COXpaHeHWe pocTa Kypca eBpo OTHOCUTENbHO Josnapa
Ha MEXAYHAPOLAHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

Bo BTOPHMK Ha pbiHKe pybneBbIX KOPMOPATUBHLIX 1 MyHULMMANbHbIX 06aUra-
LM npeobnagana nosioXXuTeSlbHas AUHAMKKA B ABMKEHUN LieH Ha dDoHe pocTa
aKTUBHOCTW MHBECTOPOB. Hapsaay ¢ 0cnabneHnem BHELLHEro JaBneHus, CHUXKe-
Hue ctaBok MBK B pesynbrate pocta py65eBoil IMKBUAHOCTU U YKPeneHue
pyons cTanu AONONHUTENbHbIMU (hakTOpami NOBbLILIEHNS CNpoca Ha py6reBble
obnuraumn.

Kpome Toro, B4epa cocTosanoch pasmelLLigHne BTOPOro Bbinycka 06mnu-
raumn MOUTK (4 mnpa. py6neii, cpok go oepTbl — 2 roga). Cnpoc Ha 06u-
rauuu npesbicun 7,8 mnpAd. py6. CtaBka nepBoro KynoHa no MToram KOHKypca
6blna onpegeneHa SMUTEHTOM Ha ypoBHe 8,99% rofoBsbIX, 4T0 06ecneYnsio ao-
XOAHOCTb K ogpoepTe B paamepe 9,2% rofoBbIXx.

Ha pbiike OD3 eanHOIl TEHAEHUMN B ABWXEHUM LieH He Habnoaa-
noCb Ha (YoHe pocta 06bEMOB CAeNoK [0 6onee 2,62 mnpd. py6. Mpu atom
Ha 0N camoro AONrocpoyHoro Bbinycka 46020 npuwsnock 6onee 87%
0T CymmapHoro o060poTa, a ero LUeHa U J0X0AHOCTb (6,82% rofoBbIX)
HE U3MEHWUINC.

28 mapra 2007 roga



NONTOBON PbIHOK

9 TPYIMA KOMMAHU

s EJR/USD e RUR/USD TOM

1,36 26,8
134 26,7
1,32 %6
1,30
o 265
@ 128 22}
2 %4 2
> 1,26 >
26,3
1,24
199 26,2
120 2,1
118 T 26,0
HO51.06 hes.07
Bantotbl.
WcTounuk: Reuters, MK «PEMAOH».
135
130
125
120
115
110 o
105 4
100
95
90 4
HF+——"""""""""+""—"—
888888888888888888885555555
E === = e S S == ==
5555555555555 55888552228888
Gesg NNTERTTRBSSSSSSo2Resmge
Poccusa30-UST30
VcTo4Huk: Reuters.
e TEKYLL|as === NeHb Ha3a/l Hezlens Hasaja
490% -
4,80% A
4,70% A
4,60%
450%
4,40% A
4,30% T T T T T T T )
0 2 4 6 8 10 12 14 16

[topauws, net
Kpuneas goxogHocti US Treasuries.
McTo4Huk: Reuters.

eWaAHARHL|IA ®H2EP

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06NMrauMam BbIPOC MO CPABHEHUIO C NPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0cHOBHOI ceccum ®b MMBB nopsgka 2,147 mnpa. py6., B PMC —
okono 7,888 mnpa. py6. Mpu aToM Ha [0S0 NOAELLeBeBLLUX 6ymar NpuLLIoCh
0K0no 30%. 13 0ThenbHbIX BbIMYCKOB MOXHO BblgenuTb: ®CK-4 (okono 104,5
MiH. py6., +0,08 n.n.), TmapoOrk-1 (okono 82,3 maH. py6., -+0,05 n.n.), Hadpuc-
2 (0Koso 62 M. py6., +0,06 n.n.), Pycbbank-1 (okono 59 mnH. py6., 0,0 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboqum AHeM, COCTaBuB
0kono 338 mH. py6. Ha ocHoBHOM ceccun @b MMBE v okono 1,35 mnpa.
py6. — B PIIC. Ha ponto nofelieBeBLUnXx 06nuMralnii npuwnoch 0kono 37%.
Hanbornblune 060poThbl Gbinn 3adpUKCUpoBaHbl No obnuraumsm: Moc.o6nacTb-
4 (okomo 69 mnH. py6., +0,03 n.n.), bawkopractaH-4 (0kono 52 mmH. pyé.,
-0,03 n.n.), Xa6aposckuit kpair-6 (okono 30 mnH. py6., +0,14 n.n.).

Ha pbiHke US Treasuries LieHbl BbIPOCAK HA POCTE OMACeHUA OTHOCH-
TeNbHO pbliHKa HeagwxmumocTn B GLUA. JoxoaHoctb 10-m neTHUX obnurauuii
CHMU3WMacb W No MTOram TOProBOro AHA coctasuna nopsagka 4,59% rofosbix.
[oxogHoctb 30-u neTtHux espoobnurauyum P® Bbipocna u coctasnsna no-
psagka 5,63-5,64% roposbix, cnpag K UST paclumpuncs u cOCTaBnisi OKONO
104 6.n. CerogHs BHUMAHWE MHBECTOPOB OYAET MPUBNIEYEHO K BbICTYNIEHUIO
rnasbl ®PC CLLA, KoTopoe MOXET B 60/bLLENA Mepe NPOACHUTb MO3NLUK MO-
HETapHbIX BNACTell OTHOCMTENbHO CUTyauUun B 3KOHOMUKE CTpaHbl U UX BO3-
MOXHbIX AanbHenLnX JeNCTBUIA.

CoxpaHeHue y4eTHoil cTaBku ®PC CLLUA Ha npeXxHem ypoBHe no UTo-
ram ByX[HEBHOro 3acefaHus, coctossweroca 20 - 21 mapra, u 6onee MArkui
nocneayoLwuit KOMMEHTapuil 6b1M NONOXKUTENLHO BOCNPUHATLI MHBECTOPAMMK,
thoroyepc Ha ctaBky ®PC, noKka3biBatoLLMiA BOSMOXHOCTb CHUKEHHUS YYETHOM
CTaBKM YXe Ha cnepytowiem 3acefaium ®PC B KOHLE UIOHA T.r., BbIPOC BABOE
10 48%. MonoxutenbHbI BHEIWHWA (IOH, B COYETAHUU C YKpenneHuem pyons
OTHOCUTENBHO A0NJ1apa W PocT py6neBoi NMKBUAHOCTYU B Pe3yNbTaTe akTUBHON
NPofaXn aMepuKaHcKoi BantoTbl — 6yayT OCHOBHbIMMU (hakTopamu, hopmupy-
HOLWUMU KOHLHOHKTYPY Ha pbIHKE py6nesbix 06nurayuii B GnuxaiiLiee spems.

HOBOCTW KOMMAHUM

KHurotoprosas posHu4Has cetb Ton-KHura ony6nukosana npefsapuTesibHble
JaHHble 3a 2006 domHaHcoBbIA rof. COrnacHo npecc-pennay, Bbipydka Komna-
HUW yBenu4unack Ha 43% u coctasuna $214 mnH. B 2007 rogy KOMnaHus 0Xu-
JlaeT pocTa T0Bapo060poTa Ha AononHuTeNbHbIe 40%.

Mbl NO3WTUBHO pacueHuBaeM NpeaBapuUTeSNibHble [aHHbIE M0 Bbl-
py4Ke, ONTUMWU3M BHYLIAET (haKT MOSIHOrO COBMAAEHUA (DAKTUYECKUX AAHHbIX
C NPOTHO3HbIMU (COrNAcHO AaHHbIM MOCIEAHEro MemopaHayma). Komnauus
NPUAEPXKMBAETCA KOHCEPBATMBHOW LONTOBOM MOMUTUKMW: aHHYaNU3UPOBaHHbIN
nonr/EBITDA no ntoram AessTn MecsLeB cOCTaBun 2,4x; NOKPbITHE MPOLEHT-
HbIX 13nepxek EBITDA — 4,3x. B nocnesHee Bpems 2-il BbINyCK TOProsascs
Ha yposHe nopsaka 10,5-10,7% rogosbix, Aropauus okono 1,6 net. Mo Hawle-
MY MHEHUIO, Y4NTbIBAsA BNECTALLYH0 AMHAMUKY Pa3BUTUS KOMNAHUU U OJHOBPE-
MEHHO YMEPEHHYI0 JONTOBYH Harpy3Kky, obnurauum Ton-KHUrn gomkHbI TOpro-
BaTbCA C AUCKOHTOM K COMOCTaBMUMbIM MO Aropauun obnuraumsm Bukropuun-®
(10,7% roposbix, Atopauus — 1,7 roga). Cnpasennneas [OXOLHOCTb —
10,3-10,4% rogosbIx, pekomengauns — «[MOKYIATb».
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Weroyunk: MMBB.
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TOPrOBbIE NAEN

® Standard & Poor’s noBbICMI0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TaKKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHLIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [JOXOL0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLLeHem Josira U yny4vLleHnem ero CTpyKTypbl», —
oTMevanocb B npecc-penuse Standard & Poor’s. AHanoruyHble PeRTUHTHA
C MO3WUTUBHbLIM MPOTHO30M MMET KpacHofapckuii kpai u JleHUHrpaackas
o6nactb. YantbiBas, 4to o6nuraumm KpacHoAapCcKoro Kpas MMeKT 04eHb KO-
pOTKWUIA CPOK Ao norawenus (15 mag 2007 r.), Lenecoo6pasHo CPaBHUTL [0-
XOAHOCTU o6palyaroLinecs obnurauum r. Hosocubupcka (3 m 4 Bbinycku —
7,42% wn 8,16% roposbix ¢ Awopauven 2,04 n 2,87 ropa) ¢ obnurauuamu
NeHunrpagckoi obnactn (2 u 3 Bbinycku — 7,47 n 7,61% roposeix ¢ Aro-
pauvein 2,99 u 5,35 roga). Hawa pekomeHfauus — nokynatb 06muMraumm
3 11 4 BbIMYCKOB ropofia B pamKax CyXXeHUs nx Cnpafa K «Kpueon» JOXOLHOCTH
NeHnHrpaackoii o6nactu. Cnpaseannsas 4OX0AHOCTb 3-r0 BbIMyCKa HaMU OLie-
HMBAETCA Ha YPOBHe nopsaka 7,3% rofoBbIX, 4T0 COOTBETCTBYET LeHe 110,35%
0T HOMUWHaNa, cnpasefinBas JOXOAHOCTb 4-ro Bbinycka — nopsaka 7,8% ro-
[0BbIX, 4TO COOTBETCTBYET LieHe 102,6% 0T HOMUHanA. Takum 06pa3om, NoTeH-
LManbHbIid «upside» No LieHe LaHHbIX BbiNyckoB cocTasnset 0,29 n 0,96 n.n.
COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[oBbIX. CTaBkn no 6—8 KynoHam NPUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3adhdheKTMBHAs AOXOAHOCTb K norawleHnto TMK-2 no HoMUHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryercs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CNpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHauna — nokynartb.

® [popomkas 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 MMBB cuntaer-
€ 3hheKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu AopaLmum
1,89 roga). B ToXXe Bpems BEKCeNs 6aHKa C noraleHuem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawu pexomeH-
Aaunn — npogaBare BEKCEJIS C aHANOrMYHbIM K OGDEpTE CPOKOM 06paLyeHns n
nokynarb 5-i Bbinyck o6anraymi lpo6usHec6aHKa.

® CornacHo coo6ueHnto «<XK® baHka», cTaBka 7 —12 KynoHOB no 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIILHOA
LieHe Nocne BbIX0Aa Ha TOPru nocne KynoHa coctasnut 9,79% rogosbix. G yye-
TOM BXOXJeHUs obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4UTbIBAA YPOBEHb CTABOK MO 061MraLnsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% 0T HOMMHanA. Hawn pekomMeHJaumMn — He NpeabaBnaTh 06-
nuraumn K opepte, «MnoKynarb».

28 mapta 2007 roga



TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
9Hepromatukopn-10

Aries-14

W3meHeHue ueHbl, %

6.13

312

2.93

0.67

0.65
-0.19
-0.22
-0.23
-0.38
-0.40

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0d3 46020

013 26198

06opor, Tbic. py6.

2282559

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

MTop39-06

Sip06n1-06

06opor, Tbic. py6.

11990 497252
12086 230164
69067 86920
1 110224
22248 78882
12869 53610
51902 0
1752 46120
29964 8471
10761 24675

WNeroyunk: MMBB.

® 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 [OXOAHOCTb K MorawleHuio obnuraumn 1-
ro Bbinycka cocTaBnseT 9,67% rogosbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHMBaEM Crpaseniun-
Bblil YPOBEHb AOXOAHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHgauum — «nokynarb».

® (CrtaBka 5-ro kynoHa no o6nurauyuam nepsoro Beinycka OAO «HIMO
«CatypH» yTBEpXaeHa B pasmepe 8,90% romoBbiX. B HacTosiiee Bpems
Ha pPblHKEe 00pallaeTca 2-i BbINyCK 06nuraunii SMUTEHTa, 3aPMeKTUBHAA [0-
XOAHOCTb K 0(pepTe KOTOPOro coctasnset nopsaka 8,48% rogosbix npu gropa-
umn 0,96 roga. Takum 06pa3om, yCTaHOB/EHHAs CTaBKa KynoHa Ha Noc/efHuil,
TPeTuit 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 MI: Hy o4eHb «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, Yy4LlleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CHMTAeM, 4TO obnurauun Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHwui ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbIv cnpag obnuraunii Arpuka K obnuraumsam 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 ayAUPOBAHHON KOHCONUANPOBAHHON OTYETHOCTHU, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TekyLWuUi rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® Mo ntoram 9 mecsues 2006 r. lpynna 03HA geMoHCTPUPYeT NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanorudHomy nepmofy 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 aBTOHOMUK: 10N COOCTBEHHOIO Kanurana
B aKTMBax coctaBnset 43%. YpoBeHb [JONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTblit gonr/EBITDA cocTtaBnser MeHee efuHuLbl. B Le-
1IOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE NOKa3aTenu no utToram 3-ro Keaprtana
NPaKTUHECKN NONHOCTLIO YKNAAbIBAKOTCA B pamMkax nporHosa Ha 2006 rog. Mol
OLEHNBAEM «CMpaBefJSIMBYIO>» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemoHCTpUpyeT NONOXUTENbHYK AUHAMUKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipy4ka KOMMaHUN YBeNM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOB/IEHHOE NEPEHOCOM HaCTI PEMOHTHbIX PaboT, NpousoLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amMu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWM MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4UTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
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TOP-10 o6opoTbl KopnopatusHbie

Bbinyck

®CK E3C-04

MTTC-05 06

rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

06opor, Tbic. py6.

MMBb
104457

PCcN
326184

205445

Weroqnmk: MMBB.

nonr/EBITDA no ntoram aesstu Mecsues coctasnsn Bcero 0,8x; NPOLEHTHble
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cneaytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHNE OLEHNBA-
eTcs B 26 MNIPA. pyo., YTO NPU YCNOBUM COXPAHEHNS MPOrHO3HbIX TEMIOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
BKyne ¢ BbICOKAM KpeauTHbIM peiTuHrom («AA» no metoguke MK «PETOH»)
W 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (popmanbHbIM KpUTepUsim
«NepBoro» allenoHa. B HacToswwmii momeHTt obnurauuun MO3CK Toprytotes ¢
LOXOJHOCTbIO K norateHunto Ha yposHe 8,06% rofoBbIX, NOTEHLMAN CHUKEHMS
LOXOJHOCTU Mbl OLieHMBaemM B 25—30 6.M.; peKOMeHLaUNa — «MoKynarb».

28 mapra 2007 roga



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(mnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 213,55 0,07 0,39 1,27 4,54 8,76 18,00 3,80 820 067
1|,| msmeno“ .......................................... 201 99 ............. 002 .............. 054 .............. 099 ............... 349 .............. 680 ............. 1476 .............. 296 ............ 225 634 .....
20y|3u_|ej'|0H ........................................... o 89 ............. 011 .............. 033110 ............... ; 17 .............. 826 ............. 1731 .............. 343 ............ 336167 .....
3y||/|3|_|_|e]‘|0H ........................................... 21916 ............. 005 .............. 032170 ............... 5911108 ............. 2161 .............. 498 ............ 258265 .....

baHku n OK 197,65 0,01 0,36 1,18 4,46 8,21 16,20 3,78 211616

dHepreTuka 184,64 -0,10 0,30 0,76 3,29 6,83 14,49 2,63 63 845

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 194,66 -0,23 0,02 1,08 3,62 8,27 16,27 2,18 12 365
®epepanbHble 06auraLun
03 183,16 0,02 0,50 1,30 2,82 5,49 13,37 2,34 692 532

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Havenmne (WM. py6)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,71 0,01 0,02 -0,09 -0,02 -0,22 -0,20 -0,07 9714
1bIV|3LUeJ10H .......................................... 11806001 .............. 016006 .............. 001 .............. 013 .............. 044 ............. 002 ............... 2661 .....
Zomamenou ........................................... 11024 ............. 003001015 .............. 015 ............. 035035 ............. 020 ............... 2514 .....
3mm3menou ........................................... 10412001006003 ............... 014 ............. 000045 .............. 007 ............... 4539 .....

banku n OK 112,11 -0,02 0,03 -0,02 0,34 0,24 0,41 0,27 1456

JHepreTuka 112,24 -0,09 0,02 -0,20 -0,11 -0,08 0,30 -0,22 1317
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,01 -0,16 -0,18 -0,15 -0,45 -0,48 -1,39 -0,92 74
®epepanbHble 06aUraLun

003 115,39 -0,01 0,16 0,16 -0,29 -0,70 -0,15 -0,30 2624
*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 8,4 1.1 -5,8 7.1 -11.8 -9,2 -10,2 -10,8 1,7
1|,||7|3|_ue;10H .......................................... 6329 ............. _185 ............. 558_567_401 .............. 673 ............. _562 .................... 27
20M3wen0H ........................................... 84 .................. 44_68 .............. 285 ............... _5317819 .............. _62 .................... 15
3y||/|3|_|_|e]'|0H ........................................... 10713 .............. 132 ............... 87 .............. 350 ............... _2422 .............. 337 .................... 09

bankn n ©K 7,0 2,3 -41,2 -59,0 -84,8 -105,8 -87,6 -81,4 1,7

OHepreTuka 73 3,6 2,0 4,6 -89 -14 -20,8 -3,8 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,3 13,9 13,1 6,6 415 13,1 38,2 67,5 2,0
®epepanbHble 06aUraLun
03 6,2 0,3 -3,5 =31 34 8,7 -19,2 49 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,
ABTOGAHWH 250 13.00 0.000 25.09.07 0.49 23.09.08 99.51 100.25 100.27 0.22 13.03 12.96

BnrTnkBT-2 3000 8.20 2.516 02.12.08 619 1.58 30.11.10 1344 - 101.35 101.60 102.50 1.09 6.71 - 8.00 4620 45204

28 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,
BnrTnkBT-3 2300 8.50 2.608 30.11.10 1344 2.39 102.61 103.12 103.48 1.12 8.21 4989 4989

mnakc6-3 1300 9.25 3.447 16.05.07 50 0.14 13.11.09 962 - 100.20 - 100.20 -0.09 . - . 10 0

28 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,
NHkomSTapa2 1400 12.00 1.282 15.02.08 0.85 12.02.10 1053 99.92 100.05 99.99 0.05 12.55 12.00 31402 4974

Mapra®uH 1 700 14.84 5.042 - 22.05.08 422 1.05 97.50 98.39 97.50 -0.68 . 15.22 48 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,
Mapta®uH 2 1000 11.75 3.541 07.06.07 0.20 06.12.09 97.70 97.94 97.90 -0.14 2412 12.00 20023

HITOM 02 2200 11.75 3.155 18.12.07 266 0.70 15.12.09 994 2.34 101.58 101.80 101.60 -0.10 821 11.34 11.56 9702 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,
HM3 1 06n. 1200 11.00 1.205 16.08.07 0.39 14.02.10 1055 100.00 100.00 0.00 11.23 11.00 14985

PXX[-0606n 10000 7.35 2.658 - 10.11.10 1324 3.17 101.40 101.49 101.47 -0.01 - 7.00 7.24 7105 258480
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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,
PXO-0706n 5000 7.55 2.730 07.11.12 2052 4.58 102.42 102.60 102.46 -0.03 736 22724

Cu6Tnk-606 2000 7.85 0.108 18.09.08 544 1.43 16.09.10 1269 - 100.30 100.55 100.50 0.20 763 - 7.81 1005 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,
Cn6Tnk-706 2000 8.65 2.962 20.05.09 1.96 101.90 - 102.44 0.24 8.44 33374 30699

VpanCsslin4g 3000 9.99 3.969 - 01.11.07 219 0.58 101.60 101.74 101.60 -0.16 - 7.32 9.83 30 0

28 mapta 2007 roga 17



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,
YPCABaHK 1 470 8.75 1.966 05.04.07 0.02 99.50 100.10 100.00 1.00 8.95 8.75 8310

“}OTsmp ® 03 2000 10.40 2.792 16.12.08 635 1.58 14.12.10 1358 - 99.25 100.06 100.00 -0.09 1065 - 10.40 57396 0

Nroro : 2147071 7553703

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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NONT0OBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

IMUTEHT O6em, Kynon, % | HKL, %
MJTH. py6. aropauws,
para e K norau. TeKywas | GupxeBoi

bawkopt406 8.02 0.264 13.09.07 0.47 100.47 - 100.47 -0.03 7.09 7.98 51902

Ap0651-06 2000 8.50 3.586 19.04.11 1484 2.56 98.66 98.85 98.73 -0.01 8.02 8.60 10761 24675

Nroro : 337832 1221997
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

25060 8.740 29.04.2009 1.96 99.82 99.82 99.82 99.82 0.02 6.02 1944

46020 7.750 06.02.2036 12.83 101.55 102.54 102.45 102.44 0.00 6.82 2282559
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

8,74

5,0 5,0

A6contoT baHk , 8,46 10,0 8,58

9kcnobaHk - - - - - - 5,0 10,84
NHOEKC: 100,0 7,49 100,0 7,92 100,0 8,02 100,0 8,81
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

DAIGH

KpuBblie goxogHoctu

EWAAHERHBIA @A2EP

27.03.2007
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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.

MHorokananbHbii Tenecion: (495) 777 29 64
dakc: (495) 777 29 64 po6. 234
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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