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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex eBpo, LOCTUrHYB PEKOPAHbLIX MAKCUMYMOB, HECKONMbKO CHU-
3151CA, TEM HE MeHee NoTeHunan pocta py6nsa OTHOCUTENIbHO [oninapa cerog-
HA coxpoaHseTcs. Ha poinke MBK 0xupaem coxpaHeHue CTaBOK Ha NpexHem
HECKOJIbKO MOBbILLIEHHOM YpPOBHE HAa (DOHE OKOHYaHWA Mecsua, HecmoTps
Ha BbICOKMI YPOBEHb Py6NEBON NIMKBUAHOCTN.

[lonroBoi pbiHOK

B nATHMLY HA pbiHKe py6IieBbiIX 06AMUrauuin eauHoi TEHAEHUMN B ABUXEHUM
LIeH He Habnaanoch NOCNe CHYKEHNS LieH M0 60MbLUIEIA YacTyh BbIMYCKOB HaKa-
HyHe. 3aBepLLUeHIe Nepnoa KPYnHbIX NePBUYHbIX Pa3MELLEHNIA, MPUONKEHNE
OKOHYaHMe MecALa 1 MpeacTosiine Manckue NpasgHUKU MOALepXanun LEeHbl
Ha py6neBble obnurauum.

Toprosbie uaen

® T[lokynatb o6nurauum OTFK-5 (7,64% ro4oBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHe pe3ynbTaToB ByepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopaums 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CuUiibHOe KpeauTHOe KayecTBO
amuTeHTa. 10 HawKUM oLeHKaMm, CrpaBefnnBbIi YPOBEHb AOXOAHOCTM COCTaB-
nsert nopanka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® okynatb Bekcens baHka «Cnypr», CHIDKEHNE AOXOAHOCTU KOTO-
PbIX Mbl 0XUJAeM Ha (hOHe NPUCBOEHWEM areHTCTBOM Fitch Ratings emy peii-
TUHIa N0 MEXIYHAPOLHO LiKane Ha ypoBHe «B-» (B MUHYC) C nporHosom
«CTabunbHbIN». TeKyLnii ypoBeHb cTaBok no BekcensaM — 10—-10,6% rogosbix
Ha Cpok 3—6 mecsLeB.

® o HaWnM OLEHKAM B HACTOSILLA MOMEHT 06AUraLuu 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) octaioTCsl HEA0OLEHEHHBIMIU OTHOCUTENTbHO
Apyrux o6nurauuin permnoHoB ¢ CONOCTaBUMbIMI GHOIKETHBIMM MOKa3aTensMu
U KPeauUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuMan pocra obnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMWHAnNa, 410 COOTBETCTBYET [0-
XOAHOCTK K norawleHmnto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nurauuu MeH3eHckoi 06nacTh. C y4eTOM NPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LLUKarne Ha ypoBHe «BB» cnpasensinBas JOXOAHOCTb 06/iMraLmnii 061acTi fomxK-
Ha COCTaBnATL nopanka 7,7 —7,8% rofosbix (NoTeHUMan pocra LeHsl Ha 0,5 n.n.
no 103,5% ot HomMuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMINO-®uxanc. Cnpasesiuebliit
cnpag Kk obpatarowmmes o6nuraumam YMI0-1 cocTaBnsieT no Hallemy MHEHI0
nopsigka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBOi LOXOAHOCTU K odhep-
Te KIMMO-®uHaHc-1 Ha yposHe 8,9—9,0% rogosbix (ueHa — 100,65-100,77%
0T HOMUHANA ).

® Tlokynatb o6bnuraumu 2 Bbinycka Kokc. CnpaBeanumebiil Cnpajg
K o6pawlarowmmes obauraumam 1-ro Bbinycka COCTaBNSET MO Hallemy MHe-
Huio nopsgka 10-15 6.n., 4TO C Y4ETOM CHWXEHUS CTaBOK MO MepBOMy
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BbIMYCKY COOTBETCTBYET CrpaBef/iMBOA [OXOAHOCTM K odepte Kokc-2
Ha ypoBHe 8,65—8,70% rofosebix (LeHa — 100,47-100,58% 0T HOMUHana ).

® Tlokynatb obnuraumm 3 n 4 BbinyckoB r. Hosocubupcka. Cnpa-
Begnimeas ueHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6—-102,9% 0T HOMUHana.

® lokynatb 3-it Bbinyck «XK® baHka», ctaBka 7—12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KotTuposanbHbli ucT ®b6 MMBE ypoBHs «Al1» Mbl 0Xu-
[AeM CHVDKEHWUS [OXOAHOCTM o6nurauuii faHHoro Bbinycka go 9,1-9,2%
rofoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% ot HomuHana. Hawwm
PeKOMeHALNN — «MOKYNaTh».

® Tlokynatb Arpuka I, 1. CnpasenuBbIi cNpajg 06nuraumnin Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE MopsAka
170-180 6.n.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B natHuuy odhuumanbHbI Kype fonnapa Bbipoc Ha 5,12 Koneiiku, COCTaBnB
25,7446 py6./nonnap. Ha toprax ¢ pacyeramu «3aBTpa» Kypc Aosinapa 0THO-
CUTeNbHO py6ns Bbipoc Bcero Ha 0,02 koneiiku B pesynbraTe pPeskoro nage-
HUS JoNIapa KO BCEM MMPOBbLIM BantoTaM BO BTOPOW MOJIOBUHE [HA HA MEX-
JYHApOAHbIX PbIHKAX NOCAe BbIxofa AaHHbIX no BB CLLA. CymmapHbiii 06bem
GUPXEBbIX TOProB N0 aMEPUKAHCKO BaIKOTE COXPAHWICA HA NPEXHEM YPOBHE,
coctasus nopsaka $4,131 mnpa. K Hadany BantoTHbIX TOProB Ha POCCUIACKOM
PbIHKE eBPO TOproBascs Ha Forex Ha yposHe nopsaka $1,365.

Ha pbiHke MBK B naTtHuLy 6b11 3adMKCUPOBAH POCT MPOLLEHTHBIX CTa-
BOK Ha (DOHe OkOH4YaHus Mecsua. OpHoaHeBHbli MIACR no utoram TOproBoi
ceccuu coctasun 4,29% rogosbix Npotus 3,63% rofoBbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccum Heckonibko CHU3unmMchb, coctasue okono 1068 mnpa.
py6., Npyu 3TOM Ccanbho onepauuii KoM6aHKoB U baHka Poccuu cnoxunoch
oTpuuaTenbHbiM, cocTasus 84,7 mnph. pyoneil. Ha poinke MBK Ha oTKpbiTue
TOProB CTaBKM M0 OLHOAHEBHbIM KpeanTam coctasnanu nopagka 3,5-4,0% ro-
[0BbIX. Ha BaNIIOTHOM pbIHKE, 04€BUOHO, MOXHO 0XMAATb YKPEnyeHue Kypca
py6ns OTHOCUTESIbHO J0JIapa, Y4UTbIBAA PE3KUA POCT €BPO Ha MeXAyHapoa-
HbIX PbIHKAX HaKaHyHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B naTHUUY Ha pblHKe py6neBbiX 06Mraunin eauHON TEHAEHUUN B [BVKEHUN
LIeH He Habanochb NOCe CHUXKEHMS LigH N0 60JIbLUIEI YaCTL BbIMYCKOB Haka-
HyHe. 3aBepLLeHIe Neprosa KpynHbIX NepBUYHbIX Pa3MeLLeHunil, puonmKeHue
OKOHYaHWA Mecsua W NMpefcToALlMe MACKue NPasfHUKA NOLAEPXanu LieHbl
Ha py6neBsble obnurayum.

Ha pbitke O®3 06bem caenok Boipoc Ao 1,599 mnpa. py6. Ha dhoHe
HE3HA4YMTESIbHOr0 CHUXKEHNS BOJIbLUEN 4aCTU TOPTYEMbIX BbINYCKOB (B CPEAHEM
Ha 0,01 n.n.). Mpu 3TOM JOXOLHOCTL CAMOr0 LONITOCPOYHOro Bbinycka 46020
He M3MEeHWach, 0CTABLUMCh HA YPOBHE 6,8% rofoBbIX MPU MOBbILIEHWN LIEHbI
Ha 0,02 n.n.

CymMmapHbIi 060p0T 6UPXKEBbIX BTOPUYHbBIX TOPTOB MO KOPMOPATHBHBIM
06nuraumam BbIpoC Mo CPABHEHMIO C NPEeAblAYLLIMM TOProBbIM AHEM, COCTaBUB
Ha ocHoBHoW ceccun ®5 MMBB nopsgka 2,63 mnpa. py6., B PIIC — okono
10,82 mnpa. py6. Mpu 3TOM Ha [0S0 NOAELLEBeBLLUX Bymar NPULLIOCL OKOJI0
47%. Hanbonblumne 060poThl Obiny 3adMKCUPOBaHbI NO 06nurauusaM BTOPO-
ro awenoHa (42% 0T cymmapHoro 060poTta) nNpu MoBbILLEHUN LIEH B CPESHEM
Ha 0,06 n.n. Cpeawn oTAeNbHbIX HaM60ee aKTUBHO TOPTYEMbIX BbIMYCKOB MOX-
HO oTMeTuTb: MMapoO0rK-1 (okono 224 mnH. py6., +0,02 n.n.), fasnpom-4 (oKo-
no 108,3 mnH. py6., -0,02 n.n.), Me4yen-2 (okono 99,8 mnH. py6., -0,02 n.n.).

Ha pblHKe MyHULMNanbHbIX 061UraLnii CyMMapHbIi 060POT BTOPUYHBIX
TOProB BPOC MO CPaBHEHWUIO C NPeablayLLIMM paboynum Hem, cocTaBms 0koso 1,4
MIpA. py6. Ha ocHoBHOW ceccum B MIMBE v okono 4,27 mnpa. py6. — 8 PIIC.
Ha ponto nopeLueseBLINX 06MraLnii npuLLIIock 0Kono 54%. HanbosnbLunii 060-
poT 6bIN 3adukcKUpoBaH no obnuraunam Moc.obnacti-7 (561 mMiH. n 750 MiH.
py6. B PMC, -0,44 n.n.). Kpome T0ro, BLICOKINE 060pOThI HAGMIOAANNCH N0 067N-
raunam: Gamapck.o6nactu-3 (okono 252 miH. py6., +0,27 n.n.), Ap.o6nactb-6
(okono 103,4 mnH. py6., +0,49 n.n.), Akytusa-07 (okono 81 mnH. py6., +1,56 n.n.).
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Ha pbitke US Treasuries LeHbl BbIpOCAN Nocne Bbixoda 6onee cna-
ObIx AaHHbIX no BBIT CLUA, ogHako 3aTem BEepHYNUCh HA MPEXHUA YPOBEHb.
[oxogHoctb 10-neTHUX 06nuraunin no UToram TOProBoro AHA He U3MeHuach
1 coctasnsna nopsaka 4,69% rogosbix. [JoxogHocTb 30-neTHUX eBpoo6Mra-
unu PO Beipocna u coctaBnsna nopsaka 5,63-5,66% rogossix, cnpag Kk UST
pacwupuncs go 96,5 6.n.

Bbixon B nocnegHee Bpems NPOTUBOPEYUBbLIX [aHHbIX, CBUAETENb-
CTBYHLLUX O HECTAOUNLHOCTM IKOHOMUKM B CLUA M MEHAIOWMX OXuAaHuA
MHBECTOPOB OTHOCUTENIbHO fAanbHeillueil MOHEeTapHoi nonuTuku ®PC B Teky-
Lem rofy, NPUBOAUT K NOCTOAHHOW CMEHe TPpeHAa Ha pbiHke UST u coxpaHe-
HUK GOKOBOro ABWXEHUS B LeNoM. Takum 06pa3om, AOCTaTOYHO HEHTPaNbHBINA
BHELWHWA (OH M BnaronpuATHbIA BHYTPEHHUIA (hOH (VKpennewue pyébns oTHo-
CUTENbHO fonnapa, poct pybnesoi NMKBUAHOCTH U KOMCDOPTHbII YPOBEHb CTa-
BOK Ha pbiHke MBK) — ocTaloTCsi OCHOBHbLIMM (hakTOpamu, hopmMupyHOLLUMK
KOHBIOHKTYPY Ha pbiHKE pybnesbix 06nMrauui B KPaTKOCPOYHOH NEPCNEKTH-
se. Kpome TOro, TpaguuMoHHOE «MaiCKUiA» OTAbIX B NEPBOI NONOBUHE cnepy-
HLEro MecALa MOXET YBENWYUTb CNPOC HA 06AMraLnn Ha BTOPUYHOM PbIHKE,
YTO TaKXe MOXET NOfAepXaTb NOBbIWATENbHbIA LLEHOBOW TPEHA B 6MXali-
LuMe JHW.

TOPrOBbIE NAEN

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KOTopble Ha OHe pe3ynbTaToB BYepaliHero pasmeluenns OrK-6 (7,7%
rofOBbIX, Aopaums 2,75 rofa), BbIMMSAAT HeOOLEHEHHbIMU, YHUTbIBAA Gonee
KOPOTKWIA CPOK [0 NOraLieHns 1 60ee CunbHOe KPeaUTHOE Ka4eCTBO SMUTEH-
T1a. N0 HalwmMMm oueHKam, cnpaBeinnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNA).

® B HacToAwWwmMin MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmelleHHble HAa NpOLION HeJene, TOPrywTCA Npu LOXOLHOCTY
8,14% roposbix (aropauus — 3,08 roga). B Toxxe Bpems obnurauum Kanyckoi
obnactu ToprywoTcs npu goxogHoctu 8,05% romosbix (Arpauus — 3,2
roga). Pecny6nuka 1 06nactb UMEOT COMNOCTaBUMbIE N0 pasMepy GHIKEThI,
[0na co6CTBEHHbIX [0X040B Y Pecny6nukn Heckonbko Boiwe (0,77% npoTus
0,74%), a necomunt 6r0KeTa HdKe. Kpome TOro, ONIroBast Harpy3ka HKe Y4em
y Kanyxckoi o6nacti — no gaHHbiM MuHduHa PO no utoram 2006 r. 23,2%
n 32,5% 0T CO6CTBEHHbIX JOX0J0B COOTBETCTBEHHO. Pecny6nuka Kapenus
MMeeT perTuHr 0T areHtctea Fitch Ha ypoBHe B+ CO NO3UTUBHLIM MPOTHO30M,
Kanyxckas 0651acTb B HaCTOSLLWIA MOMEHT PETMHIOB He umeeT. O6nuraummn
Pecny6nukn Kapenum ocTaioTcs TakXe HELOOLEHEHHbIMA OTHOCUTENbHO
Apyrux 06murauuini PermoHoB C aHaNOTUYHbIM KPEAUTHbIM PErTUHIOM (B+),
X078 U ¢ 6onblwKuM 06beMOM OGroketa (Hanpumep, UpkyTtckas 065actb).
Mb! oueHMBaeM noTeHuman pocta obnuraumii B pasmepe nopsgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K noratleHuto 8,04%
rofoBbIX. PeKOMeHAyeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHOM 1 HALWOHANbHO BantoTe «BB» 1 kpart-
KOCPOYHbIV PEATUHT B UHOCTPAHHOM BastoTe «B». TakKe areHTCTBO NPUCBOU-
110 0651aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusbHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBO0SbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
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€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYH0
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOrO GHO[KETA, a TAKXKE KPaTKOCPOYHbIN XapakTep CYLLECTBYHOLLEN
33[J0/KEHHOCTU. B TO e Bpems PelTUHIU YHUTLIBAIOT 3HAYUTENbHOE YBESM-
YeHWe HanoroBbIX [OX0J0B 06/1aCTW, BbICOKYID OMEPauMOHHYIO W TEKYLLYO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPECcc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxufjaHusa Fitch, 4T0 3KOHOMWYECKMIA POCT MPOJOSIKUT NOALEPXKM-
BaTb YBENWNYEHWNE HANOroBbIX [OXOA0B, 1 3TO MO3BOANT 06NacTu eLle 6onee
3aKpenuTb XOPOLUMEe MOoKasaTenu WcnonHeHus OrofxeTa. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBOM Fitch Ratings gonrocpo4Horo pentuHra, LOXOLHOCTW OCTanbHbIX
obnuraunii cy6bekToB P® ¢ aHanoruyHbiM ypOBHEM PENTUHIa, OTHOCUTENb-
HO HEBbICOKOW NMKBUAHOCTLIO (B Cuily Hebosblioro 3anma — 800 MiH. py6.)
1 06paLleHuns Gymar BHe KOTUPOBaNbHbIX CMIUCKOB, Mbl OLiEHWBAEM CrpaBesin-
BYI0 JJOXOJHOCTb 06NMraLuin o06nactu Ha yposHe nopagka 7,7 —7,8% rofgosbix
(moTeHuman pocta ueHbl okono 0,5 n.n. fo 103,5% o1 HomuHana).

® 10 anpens OCOP 3apermctpupoBana oT4eT 06 MTOrax Bbinycka
obnuraunoHHoro 3anma ae6roTHoro sbinycka KMIMO-®unaHe. Mpu pasmelde-
HUK cnpag K o6nuraumam YMIO coctasnsan nopsgka 90 6.1., 6e3 y4eTa npemni
32 NepBMYHOE Pa3MeLLeHne CrpaBe/uBbIi CNp3J COCTABMAET MO HaLIeMy MHe-
HUK0 nopsgka 60—70 6.n. (nogpobHee CM. Hawl KOMMeHTapuii B MoHuTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHUKEHMS JOXOAHOCTH
YMIMO cnpasepansyio [oXoaHOCTb K odepTe KIMMO-®uHaHc-1 Mbl OLeHnBa-
em Ha yposHe 8,9-9,0% rogosbix (LeHa — 100,65—-100,77% 0T HOMUHANA).
Hawa pekomenpauns — nokynatb o6nuraynu 1 Beinycka KMIMO-®uHaHc.

® 10 anpens OCOP 3apermctpupoBana oT4eT 06 MTOrax Bbinycka
061MraunoHHOro 3anma 2-ro Boinycka Koke. Mpu pasmeLleHumn cnpag K 06mm-
raumsam 1-ro Bbinycka aMUTeHTa cocTasnsi nopsaka 20 6.n., 6e3 yyera npemMun
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIid CNP3J COCTABAET MO HALIeMy MHe-
Huto nopsagka 10—15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuUTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHKEHNS JOXOAHOC-
TV 1-ro BbINyCKa CNpaBeLsiMBY0 JOXOAHOCTb K 0(pepTe KOKC-2 Mbl OLgHUBaEM
Ha ypoBHe 8,65-8,7% rofosbix (ueHa — 100,47-100,58% 0T HomUHana).
Hala pekomeHpaums — nokynatb o6nurauum 2 Bbinycka Kokc.

® Standard & Poor’s noBbICKIO JOATOCPOYHbINA KPEANTHBIA 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-
POTKUIA CPOK A0 noratleHns (15 mas 2007 r.), LieniecoobpasHo CpaBHUTbL AOXOA-
HOCTW obpatuaoLmecs obnuraumm r. Hoocubupeka (3 u 4 soinycku — 7,42%
1 8,16% rofosbIx ¢ Aropaumeit 2,04 n 2,87 ropa) ¢ obnuraunsamm JIeHMHrpasfcKoi
o6nactut (2 n 3 Bbinyckun — 7,47 u 7,61% rofosbix ¢ gropaumnen 2,99 n 5,35
roga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B paMKax CYXeHus ux cnpafia K «KpuBOW» [OXOLHOCTU JIeHUHrpazackom
obnactu. CnpaBeanvBas [OXOAHOCTb 3-T0 BbIMyCKA HAMW OLEHMBAETCH
Ha ypoBHe nopsgka 7,3% rofosbiX, 410 cooTBeTCTBYET LieHe 110,35% 0T Ho-
MUWHana, crnpaseannsas AOX0AHOCTb 4-ro Bbinycka — nopsaka 7,8% rofosblx,
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Gallery-13

CWHEK-15

W3meHeHue ueHbl, %

3.88

0.34

0.33

0.31

0.25
-0.61
-0.62
-0.68
-0.73
-1.05

WeroqHuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46020

0d3 25057

06opor, Tbic. py6.

603493

Weroqruk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Moc.06n.78

Hwxrop06n3

06opor, Tbic. py6.
| Mwes | Pcn_

560556 748952

1 981358
252197 469821
80844 476270
55935 400371
103356 149994

2 195594
32901 158190
13104 110418
10270 76367

Ucto4nnk: MMBB.

4To cooTBetcTByeT LeHe 102,6% OT HoMuHana. Takum 06pa3om, NOTeHLUanb-
HblA «upside» MO LEHe AaHHbIX BbinyckoB coctasnset 0,29 n 0,96 n.n.
COOTBETCTBEHHO.

® (CornacHo coobuieHnio «XK® baHka», cTaBka 7—12 KynoHOB
no ob6nurauuam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rofoBbIx.
Takum 06pa3om, apeKkTMBHAA LOXOLHOCTb K 1,5 neTHeil odpepte No HOMM-
Ha/IbHOW LieHe Nochfe BbIX0A4a Ha TOpru nocne KyrnoHa coctasut 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHUS 06nuraunii B KoTuposanbHbil nuct ®6 MMBB
YpOBHA «A1» Mbl OLEHMBAEM NPUBNEKATENbHOCTb LIEHHON GymMaru ¢ HOBbIMU
napameTpami Kak [0CTAaTOMHO BbICOKYK. Y4UTbIBas YPOBEHb CTaBOK M0 06-
nuraunsm ypoBHsa «Al» MOXHO 0XuaTb CHUXEHWE [OXOAHOCTU 06Nuraunii
[AHHOTO BbINycka 40 ypoBHA nopagka 9,1-9,2% rofoBbiX, YTO COOTBETCTBYET
ueHe 100,75-100,9% oT HOMMHana. Halum pekoMeHaaLmm — «moKynatb».

® Arpuka MI: Hy o4YeHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KuX TEeMNoB pocTta 6u3Heca, yny4ylleHus OUHAHCOBOr0 COCTOSAHWUS U BbICO-
KOr0 KpeLuTHOr0 KayecTBa 3MUTEHTA, Mbl CYMTAeM, 410 obnuraumm Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHwui ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 170—-180 6.n. npotus
Tekywux 310 6.n., 410 COOTBETCTBYET foxonHocT K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TekyLWuUi rod. Hawa
peKOMeHaLNs — «NoKynaTb».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
AnamaH®206 1901 1190480

. ﬂﬂTepO‘iQ’ S TR G
. KapchD o S o
CTprI’a30150 ............. i
by e I
. VICKpacothTZ ............................ s IR
i 3LL o S s
s s PR
e st e
B T s

Weroqruk: 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 215,42 0,06 0,57 1,87 4,95 9,13 18,52 5,67 873 240
e 20361 .............. 006 .............. 028162 ............... y 18 .............. 752 ............. ; 595 .............. 458 ............ e
T 21358 ............. 006 .............. 090180 ............... ; 46 .............. 842 ............. ; 757 .............. 522 ............ e
T o 29 ............. 006 .............. 035 .............. 213 ............... 617 R 37 ............. 2179 .............. 711 ............ i

baHku n OK 199,25 0,06 0,25 1,60 4,59 8,47 16,71 5,38 231610

dHepreTuka 186,37 -0,04 0,18 1,73 3,90 7,04 15,56 4,36 63 998

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 196,57 0,04 0,27 1,91 4,81 8,79 16,48 4,09 11394
®epepanbHble 06auraLun
03 184,46 0,02 0,18 1,30 3,67 6,21 14,05 3,64 695 449

*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 112,86 0,01 0,11 0,15 0,15 -0,06 0,07 0,08 11642
1bIV|3LUeJ10H .......................................... 11831 .............. 001 .............. 000 .............. 024 ............... 038 .............. 027114 .............. 022 ............... 2297 .....
2014 Sm enou ........................................... ; 037 ............. 001 .............. 030 .............. 013 .............. 003 ............. 031 e 022 ............. 007 ............... j 683 .....
3mm3menou ........................................... 10421000004009 ............... 021 ............... 004040 .............. 016 ............... 4662 .....

banku n OK 112,26 0,01 -0,03 0,15 0,38 0,35 0,67 0,42 1749

JHepreTuka 112,57 -0,05 -0,06 0,32 0,23 0,01 0,97 0,11 1360
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,23 -0,01 -0,04 0,22 0,20 -0,16 -1,26 -0,70 23
®epepanbHble 06auraLun
03 115,50 -0,01 -0,04 0,12 0,23 -0,25 0,58 -0,18 1528

*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

06wuii 8,5 -2,1 -3,2 10,5 0,3 19,2 2,8 -0,2 18
1|,||7|3|_ue;10H .......................................... 6913_21 ............... 642 ................ 06 .............. 404 .............. 252 ............... 79 .................... 32
20y|3u_|er|0H ........................................... 8215_85 ............. 207-188 ................ 58 .............. 158 ............. _269 .................... 16
3y|y|3|_|_|e]'|oH ........................................... 1064117 ............. 152143 ............... _63 ............... 207 .............. 185 .................... 09

bankn n ©K 7,6 -2,4 1,2 59,3 -12,2 -8,9 -44.,6 -22,1 2,1

OHepreTuka 7.2 -1,0 0,5 -10,5 -15,8 35 -39,0 -14,3 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 0,6 1,9 -10,6 -13,5 6,2 59,6 57,0 1,9
®epepanbHble 06aUraLun
003 6,2 -0,9 0,8 -5,9 7,3 -1,3 -31,2 -1,0 4,2

*k 1 aHBaps 2007 roga
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
AlpoCoto3 500 13.28 2.329 24.05.07 0.07 21.05.09 100.05 100.15 100.12 0.12 12.00 13.26 2002

benrpkop-1 700 10.90 1.553 04.12.07 221 0.59 02.12.08 585 - - - 100.25 0.00 10.87 - 10.87 11027 0

28 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,
bendperari 1000 14.50 1.708 17.12.09 2.21 100.10 100.20 100.10 -0.05 15.25 14.48

[13-Oun -1 400 11.60 4.894 25.05.07 35 0.08 23.05.08 392 - 98.75 99.20 99.00 0.49 . - . 49 0

28 anpens 2007 ropa 11



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Ouken®dunn-1 3000 9.25 0.912 17.03.11 1420 3.32 97.20 98.00 97.33 0.48 10.35 9.50 14530 19440

KNTdnHB-02 2000 10.00 1178 17.09.08 516 1.32 23.03.10 1061 - 101.25 101.35 101.27 0.02 . - . 51676 147833

28 anpens 2007 ropa 12



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
KNTOnHBaHk 2000 10.00 3.589 26.12.07 0.64 18.12.08 1.51 102.80 102.90 102.80 -0.17 5.72 9.72 1336

Mepsens® 1 750 13.00 1.816 05.09.07 138 0.35 01.09.10 1223 - 100.16 100.35 100.20 0.05 12.98 - 1297 11422 10416

28 anpens 2007 ropa 13



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,
MeTap® 01 500 12.95 4.754 12.06.08 1.04 10.06.10 1140 98.00 99.50 99.39 -0.10 13.97 13.02

HOMOC 78 . . 18.12.07 . 16.06.09

28 anpens 2007 roga 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Hoparekc-1 1000 12.00 0.000 26.10.07 0.50 31.10.08 99.80 100.10 100.00 0.04 12.36 12.00 10000

PXX[-0706n 5000 7.55 3.372 - 07.11.12 2021 4.49 102.75 103.00 102.82 -0.18 - 7.05 7.34 55008 0

28 anpens 2007 ropa 15



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
POCBAHK-1 3000 7.89 1.556 15.02.09 1.70 100.90 101.00 100.90 0.03 7.37 7.82 5870

COKABTO 01 1100 12.00 0.033 - 24.04.08 363 0.97 100.15 100.25 100.25 0.00 - 12.07 11.97 1022 0

28 anpens 2007 ropa 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Odpepra Morawenue eHa, % 0X0AHOCTb, %
06bem ep . foxon ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %

04.12.07 01.12.09 99.85 100.05 100.01 0.02 10.74 36802

XK® BaHk-2 3000 8.50 3.819 15.05.07 18 0.05 11.05.10 1110 - - 100.00 100.00 0.04 8.51 - . 9240 63575

28 anpens 2007 ropa 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,
XK® BaHk-3 3000 9.45 0.932 18.09.08 510 1.32 16.09.10 1238 - 100.30 100.35 100.30 -0.02 9.54 942 13772

t0Taiip-® 03 2000 10.40 3.676 16.12.08 604 1.50 14.12.10 1327 - 99.91 100.30 100.25 -0.37 10.48 - 10.37 4210 0

Nroro : 2628731 10455881

[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 “

AcTpaxaHb1 9.50 1.119 17.12.09 2.35 101.00  102.50  102.42 -0.58 8.74 9.27 6145

o

0

28 anpens 2007 ropa 19



NONTOBOU PbIHOK
ﬂ PeriEH exceAHBRHbI OB 0D

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6. Aropaums
nara o . K noraw. TeKyLas 6upxeBon
Ap06n-05 500 7.75 2.527 .08 613 7 99.65 99.90 99.83 0.19 77 0
puon-
Ap06n-07 3500 10.12 0.665 30.03.10 1068 2.45 100.55 100.69  100.57 0.16 7.89 10.06 21521 30201
flpocnasnb1 400 9.00 0.937 17.12.09 965 1.95 100.00 100.40  100.35 0.00 9.1 8.96 205 0
Wtoro : 1399070 4191644

28 anpens 2007 rofa 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Lena, %
HKL.% 2 TloxoaHocTb, % 06bem caenok,

27025 7.230 13.06.2007 0.12 100.09 100.15 100.09 100.12 -0.02 5.14

46020 13.610 06.02.2036 12.76 102.55 102.64 102.55 102.63 0.02 6.80 603493

28 anpens 2007 ropa 21



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii PbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawiennem yepes:

- - 5,0

A6contoT baHk 10,0 8,35

8,65

9kcnobaHk - - - - 2,5 10,48 50 10,93
NHOEKC: 100,0 7,64 100,0 7,94 100,0 8,18 100,0 8,89

28 anpens 2007 roga 22
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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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