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JKoHOMMKa
[anHble no pbIHKY Tpyaa B CLUA cHM3unm oXngaHns SKCnepToB OTHOCUTESTbHO
BO3MOXHOCTY NMOHWXEHUS Y4ETHOW CTaBKM

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex eBpo He yepxancs Ha JOCTUTHYTBLIX BbICOKNX YPOBHAX (60nee
$1,342) nocne BbIXOAA CUNbHbIX JaHHbIX N0 PbIHKY Tpyaa B CLUA, 4To MoXeT
NpUBECTN K 0cnabneHnto pybns cerofHs. Ha poinke MBK 0xugaem coxpaneHue
CTaBOK Ha MpexHeM [40CTaTO4HO KOM(OPTHOM YPOBHE Ha (hoHe pocTa py6ne-
BOW NNKBULHOCTU.

[lonroBoi pbiHOK

B naTHMLY Ha pbiHKe py6neBbix 06Mraumnin No3UTUBHAA TEHAEHLMS B ABUXE-
HUW LieH BOSbLUEN YaCTU TOPTyeMbIX BbIMYCKOB COXPaHWUiach Ha POHE NoBbl-
LEHUs aKTUBHOCTW WHBECTOPOB Ha BTOPWYHbIX Toprax. Kpome Toro, Ha nep-
BWYHOM PbIHKe OblN pa3meLLeH Ae6THbIN BbiNycK obnuraunii ABToBA36aHKa
Ha cymmy 0,8 mnpa. py6. u cpokom o6patieHns — 3 roga. CTaBka nepsoro
KyMnoHa no pesynbrataM KOHKypca Obinia YCTaHOBJIEHA 3MUTEHTOM Ha YpOBHE
11,95% rofoBbIX, HTO COOTBETCTBOBAO JOXOLHOCTU K FOZ0BON 0ChepTe B pas-
mepe 12,5% rofoBbix.

Toprosbie uaen

® Mokynatb obnauraumm 3 u 4 BobinyckoB r. HoBocubupcka.
Cnpaseanueas LeHa 3-ro Bbinycka — 110,55% 0T HOMUHana, 4-ro Bbinycka —
102,6-102,9% 0T HomMUHana.

® Tokynatb 2-it Bbinyck TMK, cnpaseanuBas LOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0O3 — 7,6% roposbix (100,25% HoMuHana).

® Mokynatb 3-i Bbinyck «XK® baHka», cTaBka 7-12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KotuposanbHbli ucT ®b5 MMBE ypoBHs «Al» Mbl 0Xu-
[AeM CHVDKEHWUSt [OXOAHOCTM o6nurauuii faHHoro Bbinycka go 9,1-9,2%
rogoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% oT HomuHana. Hauwm
peKOMeHALNN — «MOKYNaTh».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB No KO-
Topomy 6bina yTeepxgeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii B KotuposanbHbli nuct ®b MMBE yposHs «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/MraLmini JaHHOIO BbIMyCKa Ha YPOBHE
nopsgka 9,1-9,2% rogossblix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUWHaNA; PeKOMeHLauna — «MoKynarb».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MOpsaka
130-140 6.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHWs LeMOHCTPUPYET MOYTU ABYKPATHbIA POCT BbIPY4KU, MPU COXPAHEHUM
BbICOKMX TemnoB pocTa EBITDA w YI1. Cnpasepnneas JOXOAHOCTb K FOAOBOI
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odhepte — 10,50-10,75% rofmoBbIX, NOTEHLMAN POCTA LIEHbI KaK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpafg K «kpueoi» OCK E3C
B paamepe 45-50 6.1., [lanbHeiLwee cy>xeHne cnpaja B CBA3U C AOMNONHUTESb-
HbIM npupocTom BbIpy4k MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUK COXPaHe-
HWUS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb A0 55-60 mnpg. py6. Bkyne C BbICOKAM KPeLUTHbIM PERTUH-
rom («AA» no metoauke TK «PETVIOH») W 3Ha4nTeNbHbIM 06HEMOM BbIMYCKA
Mbl MO)XeM FOBOPUTbL O COOTBETCTBUN NEPBOro 06auraunoHHoro 3anma MO3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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JKOHOMMWKA

Yucno 3aHATbIX B 3KoHOMUKE GLLIA 6e3 y4eTa cenbCKOX03CTBEHHOrO CEKTOpa
Bbipocno B mapte 2007 roga Ha 180.000 4enoBek no CpaBHEHMIO C MEPeCMOT-
PeHHbIM B 60MbLUY0 CTOPOHY pocToM Ha 113.000 4eroBek MecsLUem paHee,
coobwmno Munuctepctso Tpyma GLUA. 3kcnepTsl Yonn-cTpuT, 0CHOBbLIBASICh
Ha NpeABapuUTeNbHbIX JaHHbIX 0 POCTE Yucna 3aHATbIX B despane Ha 97.000,
MPOrHO3MpoBanM POCT 3TOro nokasatens B mapte Ha 120.000 4Yenosek.
Mpu aTom yposeHb 6e3pabotuusl B CLUA B mapTe 2007 roga coctasun 4,4%
no cpaBHeHWo ¢ 4,5% mecsuem paHee. CpefgHsis novacosas onnara Tpy-
na B mapTe Bbipocna Ha 0,3% a0 $17,22 no cpaBHeHuto ¢ poctom Ha 0,4%
no $17,16 mecsuem paHee. CpeaHss NpPOAOMKMTENbHOCT padoyer Hepenu
B mMapTe cocTasuna 33,9 4aca npotus 33,8 4aca mMecsLem paHee (paHee c006-
wanoch 0 33,7 vaca).

My6nmkauns [aHHbIX MO PbIHKY Tpyda npuBena K pocTy Aonnapa
W CHUKEHWIO LigH HAa aMepuKaHCcKue rocobnmraumm Ha (OHEe CHUDKEHUS 0XU-
JaHus cmsardeHus moHetapHon nonutukn ®PC CLLUA. ®btoyepchbl Ha BeposT-
HOCTb MOHWKEHNUS NPOLEHTHON cTaBkn B GLUA Hayanu cHuXatbCs, U Tenepb
OLIeHMBAIOT BEPOATHOCTb 3TOr0 B 12% no cpasHeHuto ¢ 20% o ony6rmkoBa-
HIS| BAHHBIX.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B nATHMLY odhuumanbHbIn Kype fonnapa cHuauncs Ha 6,19 konemnku, coctasus
25,9252 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aofifapa CHu-
auncs Ha 3,41 koneinkn. CymmapHbIi 06beM 6UPXKEBbIX TOPrOB MO amMeprKaH-
CKOW BantoTe BbIpoc, cocTaBue nopsaka $3,381 mnpa. Ha pbike Forex gonnap
0TpearupoBan Ha CTaTUCTUKY MO pbIHKY Tpyaa B CLLUA pocTOM Mo OTHOLLEHMIO
KO BCEM OCHOBHbIM BasiloTaM. Tak, M0 OTHOLUEHWIO K €BPO, A0nnap BbipOC
no $1,337 ¢ $1,342. K Hayany BantoTHbIX TOPrOB HAa POCCUICKOM PbIHKE €BPO
TOproBasncs Ha ypoBHe nopszka $1,335.

Ha pbiHke MBK B NATHWLY CYLLECTBEHHbIX U3MEHEHWI He MPOn30LL-
110, HECMOTPS Ha MOBbILEHUe pybneBoi nukeuaHocTu. OgHoaHeBHbIR MIACR
Mno utoram TOPro.oil ceccum coctasusn 3,43% rofoBbIx NPoTuB 3,52% rofoBbIxX
HaKaHyHe.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLEHTCKUX W Leno3nT-
HbIX cyeTax B baHke Poccum Bbipocnu (3a CHeT [eno3uToB), COCTaBMB 6oree
966 mnpg. py6., npu 3TOM Canbo onepawuii KombaHkos 1 baHka Poccuu crno-
XKUNOCb MOSOXUTENbHBIM, cOCTaBuB +216,4 mnpa. pyénei. Ha poinke MBK
Ha OTKPbITWE TOProB CTaBKU MO OJHOLHEBHbLIM KpeAuTaMm COCTaBNANM nopsaka
2—-3% rofoBbIX. Ha BaflOTHOM pbIHKE, 04EBUHO, MOXHO 0XuUAaTb ocnabne-
HUE Kypca py6nsa OTHOCUTENIbHO [0Siiapa, Y4nUThbIBas CHUKEHUE BP0 HA MEeX-
JYHAPOAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B naTHMLY Ha pbiHKe py6neBbix 06Mraunin No3UTUBHAA TEHAEHLMS B BUXE-
HUWN LIeH BOSbLUEN YaCTU TOPTyeMbIX BbIMYCKOB COXPaHWUiach Ha )OHE NoBbI-
LEHUs aKTUBHOCTW WHBECTOPOB HA BTOPWYHbIX Toprax. Kpome Toro, Ha nep-
BUYHOM PbIHKE Obll pa3MeLLeH [e6toTHbIA Bbinyck o6nuraunii ABTOBA36aHka
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Ha cymmy 0,8 mnpa. py6. u cpokom o6patieHns — 3 roga. CTaBka nepsoro
KyMnoHa 1o pesynbrataM KOHKypca Obinia YCTaHOBJIEHA 3MUTEHTOM Ha YpOBHE
11,95% rofoBbIX, YTO COOTBETCTBOBANO JOXOLHOCTU K FOZ0BO 0ChepTe B pas-
mepe 12,5% rofoBbix.

Ha pbiHke O®3 eMHON TEHAEHLMS B ABMKEHUN LIEH He HabNoanoch
Ha boHe pocTta o6bema caenok Ao 2,307 mnpa. py6. Mpu aTomMm AOXOAHOCTb Ca-
MOro J0NIr0CpPO4HOro Bbinycka 46020 coxpaHunach Ha npexHem ypoBHe 6,80%
rOA0BbIX NPy pocTe LeHbl Ha 0,02 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3WUICA MO CPABHEHUIO C MpPefblayLiMM TOProBbIM JHEM,
cocTaBmB Ha 0cHoBHoOW ceccun ®b MMBB nopsaka 3,071 mnpg. py6., B PMIC —
0Kono 6,123 mnpa. py6. Mpu 3TOM Ha [0S0 NOAELLeBeBLLUX Bymar NPULLIOCh
0K0J10 23%. HanbonbLune 060p0Thl ObINK 3aPUKCUMPOBAHBI MO Bbinyckam: XKO
bank-3 (okono 215,4 mnH. py6., +0,02 n.n.), F'T-TALU-4 (okono 205 maH. py6.,
-0,01 n.n.), PXK0-5 (okono 200 mH. py6., +0,15 m.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboyum AHeM, COCTaBuB
0KONo 773 MnH. py6. Ha ocHoBHOMW ceccun ®b MMBE n okono 1,13 mnpg.
py6. — B PIIC. Ha ponto nofelieBeBLUnX 06nMraLnii npuwnoch 0kono 48%.
HanbornbLune 060poThl ObINM 3adUKCUPOBaHbI Mo o6nurauuam: Moc.o6nactb-5
(okomo 112,6 mnH. py6., +0,03 n.n.), Mocksa-44 (okono 111,18 mnH. py6.,
-0,05 n.n.), KpacH.kpai-3 (okosno 7,78 mnH. py6., -0,03 n.n.).

Ha pbiHke US Treasuries LieHbl CHU3WUIUCh NOCNE BbiIX0a 60Mee Cilllb-
HbIX JaHHbIX N0 PbIHKY Tpyaa B GLUA 1 CHYXEHNS 0XKMAAHWIA CMATYeHNs MOHe-
TapHoi nonutukn ®PC CLUA. OoxoaHocTb 10-1 neTHUX obnuraunii BbIpocna
11 MO UTOram TOProBoro AHs cocTaBuna nopsgka 4,75% rofosbixX. [JOX0AHOCTb
30-n netHux espoobnuraumu P® He u3MeHwWnacb W COCTaBnsfia nopsaka
5,65-5,66% romnoBbix, cnpag k UST cysuncs ao 91 6.n.

B 6nuxaiwee Bpema cutyauus Ha poiike UST 6yaeT HaxoauTbes
B 6ONbLLOA 3aBUCMMOCTH OT BbIXOAALMX CTATUCTUYECKUX [AHHbIX NO IKOHO-
muke CLUA. HeiTpanbHblii BHEIWHWA (DOH, B COYETAHUK C YKPenneHuem pyons
OTHOCUTENBHO [0NNapa u pocT py6nesoil NMKBUAHOCTN B Pe3ynbTaTe aKTUB-
HOIi NpofaXu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCSA OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMHM KOHBIOHKTYPY Ha pbIHKe py6neBbix o6nurauumi
B KPaTKOCPO4HOW NepcnekTmBe.

TOPrOBbIE NAEN

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TaKKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [pOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PelTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [OX0L0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLleHem Josira U yny4yLleHnem ero CTpyKTypbl», —
oTMevanocb B npecc-penuse Standard & Poor’s. AHanoruyHble PeRTUHTH
C NO3UTUBHBLIM NPOrHO30M MMetoT KpacHoaapckmin Kpai u JleHuHrpagckas 06-
nacTb. Y4utbiBas, 4to obnmrauny KpacHogapckoro Kpas MMeloT 04eHb KOpoT-
Kuit cpok Lo norawenus (15 maa 2007 r.), Lenecoobpas3Ho CpaBHUTL [OXOA-
HOCTW obpatdaoLymecs obnuraumm r. Hoocubupeka (3 u 4 soinycku — 7,42%
1 8,16% rofosbIx ¢ Aropaumeit 2,04 n 2,87 ropa) ¢ obnurauusamm JIeHMHrpafckoi
o6bnactu (2 n 3 Bbinyckun — 7,47 u 7,61% rofosbix ¢ gropaumven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
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B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBEeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJSIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaka 7,8% rofoBsbIx, 4TO COOTBET-
cTByeT ueHe 102,6% o1 HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro einycka 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, 3dhdeKTMBHAs AOXOAHOCTb K norawleHunto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaumn 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.

® CornacHo coobLeHnto «XK® baHka», cTaBka 7—12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, adhdreKTMBHAA AOXOAHOCTb K 1,5 nieTHen odhepTe N0 HOMUHAIIbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHus obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE NO0XOAHOCTW 06/Mrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(PeKTUBHAA [OXOAHOCTb K MOraleHuio 06auraumii
1-ro Bbinycka coctaBnsiet 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHUBaEM CrpaBesin-
Bblil YPOBEHb AOXOAHOCTW O6MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® 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 obnurauyuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHui ms-
conepepa6atbiBatoieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbIv cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
[pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopagka 130—-140 6.n. npotus
TekyLux 275 6.n., 4T0 COOTBETCTBYET foxonHoctu K opepte 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 utoram 9 mecsaues 2006 r. Ipynna O3HA geMOHCTPUPYET MOY-
TW [BYKpaTHbIA poCT Bblpydkn (+91% K aHanorudHomy nepuogy 2005 r.),
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Poccua-10

Poccma-28

W3meHeHue ueHbl, %

0.01
0.00
0.00
0.00

0.00

0.00

0.00

-0.03

-0.03

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46020

003 27025

06opor, Tbic. py6.

781145

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Moc.06n.68

Bonrorp061

06opor, Tbic.

pyé.

462150

UctoyHnk: MMBB.

Npu COXPaHeHWUU BbICOKMX TEMMOB pocTa (64% 1 55% cooTBeTCTBEHHO) EBITDA
1 4uUCTOl Npubsinu, coctasmsLine 16,6% n 10,9% cooTBETCTBEHHO. [pu 3TOM
KOMMaHWUA COXPaHAET BbICOKWI YPOBEHb aBTOHOMMMW: 0N COOCTBEHHOIO Ka-
nuTana B akTueax coctaBnser 43%. YpoBeHb [ONIrOBOW HArpy3ku OCTaercs
HaHWU3KOMYPOBHE: 0THOLeHNe YucTbiid gonr/EBITDAcocTaBnsieTMeHee eiUHNLbI.
B 4eNnom MOXXHO OTMETUTb, 4TO (OMHAHCOBbIE NOKA3aTesn N0 MToram 3-ro Keap-
Tana npakTUYecKy NONHOCTLIO YKNAAbIBAOTCA B pamMKax nporHosa Ha 2006 rog,.
Mbl oLeHNBaeMm «CrnipaBeannByt0» CTaBKy 3(heKTUBHO LOXOAHOCTM K rOZ0BON
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pemoHCTpUpYeT NONOXUTENbHYK AUHAMIKY 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, HecMOTps 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 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 MO3JCK 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.M.; peKOMeHAaLns — «noKynatb».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
XK® baHk-3 215419 415435

T P
P>K£l0506n200420 .......... S
B T e
. ﬂm S P P
. LleHTpTen4 ............................. PP s
. J'IeHaHeprOZ ............................ S oot
. ﬂMLI,E e P P
e e T
. D,anb(333206 ............................ o

Weroyunk: 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 214,28 0,07 0,45 1,86 4,94 8,90 18,03 4,53 827 291
1|,||7|3|_ueno|.| .......................................... 20261 .............. 004 .............. 035162 ............... 388 .............. 681 .............. 1491 .............. 358 ............ 223051 .....
20y|3u_|en0H ........................................... 21258 ............. 002 .............. 047178 ............... ; 60 .............. 838 ............. ; 723 .............. 412 ............ 344074 .....
3y|y| amenOH ........................................... 22002 ............. 016 .............. 051 .............. 214 ............... 625 S 36 ............. 2165 .............. 584 ............ 260 166 .....

baHku n OK 198,24 0,02 0,35 1,63 4,74 8,33 16,38 437 210225

JHepreTuka 185,29 -0,06 0,24 1,58 3,61 6,38 14,71 3,28 66 983

MyHuumMnanbHble 06aurawum

061Lmit 205,21 0,10 0,39 1,83 3,86 7,59 15,68 3,36 226 787
Mocxsa ................................................. 18862 ............. 006 .............. 028181 ............... 360 .............. 679 ............. 1381 .............. 32691961 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23463 ............. 014 .............. 050198 ............... 4 35 .............. 872 ............. 1834 .............. 369 ............ 122406 .....
IVIyHVILI,VIrIaﬂbeIeOﬁp ................................. 19565 ............. 008 .............. 0491 72 ............... 368 .............. 878 ............. 1642 .............. 31 7 .............. 1 2420 .....

®epepanbHble 06auraLun

03 183,55 0,01 0,42 1,74 3,09 5,59 13,33 2,73 693 965

*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 112,82 0,01 0,05 0,15 -0,03 -0,18 -0,20 0,04 8524
1|,| V|3LUEJ10H .......................................... ; 820 ............. OOO .............. 005 .............. 024 ............... 004 ............. 016 .............. 051 .............. 011 ............... 1484 .....
Zomamenou ........................................... 11034002 .............. 006 .............. 013 .............. 014 ............. 032041 ............. 010 ............... 4282 .....
3mm3menou ........................................... 10423 ............. 005 .............. 003009 ............... 005 .............. 010047 .............. 018 ............... 2759 .....

banku n OK 112,20 -0,02 0,03 0,17 0,30 0,28 0,50 0,36 2109

JHepreTuka 112,41 -0,06 -0,02 0,24 -0,10 -0,41 0,43 -0,05 668
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,29 0,02 0,08 0,13 -0,65 -0,21 -1,32 -0,64 14
®epepanbHble 06auraLun
03 115,40 -0,02 0,11 0,39 -0,33 -0,67 -0,18 -0,28 2108

*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 65,2 19,5 14 74 238 16,6 0,3 18
1|,||7|3|_ueno|.| .......................................... 691747 .............. 763 .............. 378 ................ 55 .............. 47846 ............... 44 .................... 31
20y|3u_|ej'|0H ........................................... 8201 .............. _174 ............. 115_212 ................ 03 ................ 03 ............. _261 ..................... 16
3y||/|3|_|_|e]'|OH ........................................... 105 ................ 27_68 ............. 249 .............. 368 ................ 39 ............... 211 ............... 203 .................... 09

baHku n ©K 7.7 202,0 87,5 45,7 -11,5 -4.2 -18,0 -15,4 2,1

OHepreTuka 73 2,5 2,1 -9,8 -84 19,1 -22,4 -8,8 2,7

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,1 -1,2 2,0 -111 46,0 -0,7 56,9 48,3 1,9
®epepanbHble 06aUraLun
03 6,2 0,2 =37 -9,6 3,6 8,5 -22,8 3,0 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 0.356 25.09.07 0.46 23.09.08 99.85 100.05 100.20 0.35 13.15 12.97

bpasepcK 1 500 12.50 0.479 21.12.07 259 0.69 25.12.09 994 - 100.00 100.15 100.15 0.10 . - 12.48 3004 0

9 anpens 2007 ropa 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,
BaroHmauu 1 300 13.50 3.921 19.06.08 1.11 100.72 101.05 100.79 0.58 13.13 13.39

vken®dun-1 3000 9.25 0.380 - 17.03.11 1441 3.36 95.10 95.60 94.53 -0.96 . 9.78 1890 285225

9 anpens 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, % Thl 6.
3 06bem, o C. py!
MUTEHT WIH, py6 KynoH, % HKL, %
: Aropaums, ntopaums,
OMUEHTPo61 1150 8.50 2.818 26.05.15 2972 5.88 100.10 100.40 100.39 0.28 8.61 8.46 18070 225750

Kokc 01 3000 8.95 1.913 - 16.07.09 832 2.08 100.90 101.20 101.20 0.21 - 8.52 . 303 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,
KOMEWKA 01 1200 9.40 0.438 17.06.08 100.50 100.90 100.80 0.24 9.32 1260

MWA-206 1000 8.60 1.390 - 09.08.08 491 1.27 100.10 100.70 100.40 0.00 - 8.54 8.56 1004 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,
MWA-306 1500 9.40 0.927 30.08.07 0.39 23.02.12 1784 100.35 100.77 100.35 -0.33 8.76 9.36

H3®1C-02 1000 10.20 2.990 18.06.08 446 1.13 16.12.09 985 - 99.95 100.00 100.10 0.10 . - 10.19 164 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,
OrK-5 06-1 5000 7.50 0.021 01.10.09 2.32 29.09.11 1637 99.85 99.90 99.90 0.00 750 22069

PycTekc 2 1000 12.75 0.861 - 05.03.09 699 1.28 97.15 97.90 96.41 -1.40 - . 13.22 18622 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,
PycTekc 3 1200 12.00 5.392 23.10.07 0.52 20.10.09 98.51 98.79 98.81 0.73 14.81 12.14 1265

CrpoitMP 02 750 17.00 4.937 - 21.06.07 76 0.21 99.99 100.65 99.79 0.59 - 18.41 . 53

o
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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,
CTpTprasot 3000 9.60 2.630 25.06.08 101.95 102.05 102.05 0.00 9.40

®CK E3C-02 7000 8.25 2.283 - 22.06.10 1173 2.83 103.31 103.50 103.40 -0.07 - 747 . 16544 47998
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
®CK E3C-03 7000 7.10 2179 12.12.08 616 1.59 100.35 100.45 100.42 -0.03 6.94 7.07 2301 50210

t0Taiip-® 03 2000 10.40 3.077 16.12.08 625 1.56 14.12.10 1348 - 99.55 99.85 99.75 0.20 10.82 - 10.42 997 0

Nroro : 3070421 5717801

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/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 0.484 13.09.07 0.44 100.40  100.48  100.45 0.03 7.07 7.98 15067

Ap06n-07 3500 10.12 0.083 30.03.10 1089 2.50 100.27  100.50  100.45 0.09 8.00 10.07 2059 30120

WToro : 773011 1108706

9 anpens 2007 ropa 19



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 3.780 13.06.2007 0.18 100.13 100.13 100.13 100.13 -0.02 5.35 17322

46020 9.640 06.02.2036 1282 102.35 102.74 102,61 102.63 0.02 6.80 781145

9 anpens 2007 ropa 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

8,64

5,0 5,0

A6contoT baHk , 8,33 10,0 8,43

9kcnobaHk - - - - - - 5,0 10,87
NHOEKC: 100,0 7,55 100,0 8,02 100,0 8,03 100,0 8,84

9 anpens 2007 ropa 21



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

DAIGH

KpuBble goxoaHocTy

EWAAHERHBIA @A2EP
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK
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KpuBble goxoaHocTy

YA AHARHL|IA @H2EP
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

D

KpuBble goxoaHocTy

A Aries EuroBonds  m Poccus+MuHduH 09.04.2007
100 ~
« bIH-09
* Tarponpb-08
 PyccCran-15
95 1 ® PBK-09
# Mupakc-08
* XKOPaiadBetk-08(2)
* PMK-08
90 A « MBPP-16
& Aocontotb-09
& PyccCran-11
# PyccCran-10
# [lpomceb-10
85 1 @ 7-it KOHTUHEHT-07 & Anbab-15 & HKHX-15
— & AK bapc-08
=
2 & e iparanens-09
a0 B 4P
s O ’f%ﬂﬂ 09
: * VpryT-09 & EpasX-15
— * " g
= Witliianout-0 o CaHOC09 « Cesepcrans-14 >
" y IS
= 75 & VIHTEP PAQ; 08, Guimautiere-09 5
= & CUHEK-15 E
o _ =
=4 & OHaHCE-08 # Boimnenkom-16 %
=
70 A o 851119ab-08 # Cycrema-11 gf
* MM-07 2
S
I§]
o BTG-09 # Boivnenkom-11 §
65 - o MK ﬁngms)O@]g o DifcMppren-15¢ MIC12 4 § Mockes-13 # a3npowb-15 B
* e 10 « Tasnpon-34 S
# Anpoca-14 =
. Bb\MﬂeJﬁo‘?ﬂT—égm S
# lpomctpb-15 S
o0 . TH@@B&%@% 508 " .. Poccenbx03b-13 BEL35 §
) * MTC o iy N 08 o Phtwedsiots10asnpom- D asmpon ) - i
asnpom IS
. BTB-11 =
 Mocltaps nga sbipy s o  Cepb-13 =
] MI/IH(DVIH 5 WHesHE018 %
/
55 — n ‘l\llmummuJ " ‘ i ; i %
0,0 2,0 40 6,0 8,0 10,0 12,0 14,0 =

[topaups (ner)

9 anpens 2007 ropa

N
S



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

DAIGH

KpuBble goxoaHocTy

EWAAHERHBIA @A2EP

75 @ Tekywas A Hepens Hasag Mecsu, Hasan [0/ Hasan 06.04.2007
70 4 >
A
=
2
£65 A
2 >
= 5
g
S
6,0 1 §‘
g
S
S
=
N
AN
A £
0,0 1,0 2,0 3,0 40 5,0 6,0 70 8,0 9,0 10,0 11,0 12,0 13,0 IS

[iopauus (net)

9 anpens 2007 ropa

N
()]



rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

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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