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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex Habnwogancsa poct fonjapa OTHOCUTENbHO BCEX OCHOBHbIX
MUPOBbLIX BantoT nocne 3acegaHus ®PC CLUA, 4To MOXeT NpuBECTM COOTBET-
CTBEHHO K 0CNabneHmto py651s 0THOCUTENIbHO Josiapa cerogHs. Ha peiike MBK
0XU[JAeM COXPaHeHUs CTaBOK HA KOMOPTHOM YPOBHE Ha (hOHE BbICOKOI py6-
NEeBOI NNKBUIHOCTH.

[lonroBoi pbiHOK

Bo BTOpPHMK Ha pbIHKE py6iieBbIx 06nurauuin npeobnagana nonoXxnTeNbHas au-
HaMUKa B [BVKEHUMN LIeH HA (DOHE HEe3HAYMTESIbHOr0 MOBbILLEHNS aKTUBHOCTM
NHBECTOPOB. Mpu 3TOM Ha pbiHke OMD3 LeHbl JONTOCPOYHbIX 06MNTALMIA Bbl-
LMW HA CBOM JIOKalNbHbIE MAKCUMATbHblE YPOBHU.

Toprosbie uaen

® Tlokynatb Bekcens TaThoHA6aHKa, CHVKEHUS LOXOAHOCTM KOTO-
pbIX Mbl 0Xugaem Ha 0,5-0,6 n.n. Ha dhoHe nosbilleHns arentcteom Moody’s
Investors Service ero periTMHra no MexAyHapoAHOW LiKane [0 YPOBHA «B2»
C MPOrHO30M «CTabUIIbHbIN» 1 HEA0OLEHEHHOCTI UX OTHOCWUTENIbHO COBCTBEH-
HbIX 006nMraumni 6anka. TekyLimin yposeHb cTaBok no sekcenam — 10,0-10,1%
rOLOBbIX HA CPOK 5—6 MecsLUes, B TO BpeMs Kak obnurauun TatdoH6aHKa
TOPryt0TCS Ha YpOBHE nopsaka 8,2% rofosbix ¢ Atopaumen okono 0,5 roga.

® Tlokynatb o6nurauum OTFK-5 (7,64% rogoBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHe pe3ynbTaToB BYepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopauns 2,75 rofa), BbIMSAAT HeJOOLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CuUsibHoe KpeauTHOe KayecTBo
amuTeHTa. 10 HawKuM oLeHKaMm, CrpaBefnBbIii YPOBEHb AOXOAHOCTM COCTaB-
nsert nopanka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® okynatb Bekcens baHka «Cnypt», CHKEHNS [OXOAHOCTU KOTO-
PbIX Mbl 0XMaeM Ha pOHe MpucBOeHWUs emy areHTcTBOM Fitch Ratings pei-
TUHra N0 MEXIYHAPOLHO LiKane Ha ypoBHe «B-» (B MuHYyC) C nporHosom
«CTabunbHbIN». TeKyLwni ypoBeHb cTaBok no BekcensaM — 10—-10,6% rogosbix
Ha Cpok 3—6 mecsLeB.

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06nnraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) octaioTCsl HEA0OLEHEHHbIMI OTHOCUTENTbHO
Apyrux o6nurauuin pernoHoB ¢ CONOCTaBUMbIMI GHOIKETHBIMM MOKa3aTensMu
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% OT HOMWHAnNa, 410 COOTBETCTBYET [0-
XOAHOCTU K norawleHmnto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nuraumn lMeH3eHckoi o6nact. C y4yeTOM MpPMCBO-
eHHoro areHtcTBom Fitch Ratings [0nrocpoYHOro pemTuHra no MexxayHapog-
HO LLKarne Ha ypoBHe «BB» cnpaseanueas LOXOAHOCTb 06/mMraumii 065actu
JO/DKHA COCTaBNATb nopsgka 7,7—7,8% rofoBbix (MOTEHUMan pocta LeHbl
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMIO-®uHanc. CripasefinBblid
cnpag K obpawatowmmes obnuraumam YMIO-1 cocTaBnsieT, no Hawemy
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MHeHuto, nopsagka 60-70 6.n., 4TO COOTBETCTBYET CMpaBefsIMBOM [0X0M-
HocTn K odpepte KMMO-®uHaHc-1 Ha yposHe 8,9-9,0% rofosbix (LeHa —
100,65-100,77% OT HOMUHana ).

® Tlokynatb o6bnuraumu 2 Bbinycka Kokc. Cnpaseanumebiil Cnpajg
K o6paliatolyumes obnuraumam 1-ro Bbimycka COCTaBMSET, N0 HALIEMY MHe-
Huto, nopsagka 10—15 6.n., 4TO C Y4ETOM CHUDKEHWS CTaBOK MO MEpBOMY Bbl-
MnycKy, COOTBETCTBYET CrpaBefJiMBON JOXOAHOCTU K 0dhepTe KOKC-2 Ha ypOBHE
8,65—-8,70% roposbix (LeHa —100,47-100,58% ot HoMMHana ).

® T[lokynatb obnuraumm 3 n 4 Bbinyckos r. Hosocubupcka. Cnpa-
Begnmeas ueHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6—-102,9% 0T HOMUHAnA.

® lokynatb 3-i1 Bbinyck «XK® baHka», cTaBka 7 —12 KynoHOB N0 KO-
TOpomy 6bina yTBepXAeHa B pasmepe 9,45% rofosbiX. G y4eTOM BXOXAEHUS
o6nuraumnin B KoTuposanbHbli uct ®b MMBB ypoBHS «Al1», a TakKe NoBbILLe-
HUA peiiTudra ot S&P o «B+» (4.05.2007 r.), Mbl 0XXIAAEM CHDKEHUS J0X0[-
HOCTM 06nMUraumnin JaHHoro Bbinycka 4o 9,1-9,2% rofgosbIx, 4T0 COOTBETCTBYET
uexe 100,75-100,90% oT HoMMHana. Hawwun pekoMeHaaUnn — «noKynarb».

® Tlokynatb Arpuka I, 1. CnpaseanuBbIil CNP3g 06anraumin Arpmka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

Bo BTOpHMK ohuumanbHblil Kype gonnapa cHusunca Ha 0,17 koneriku, cocra-
BB 25,7334 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aosapa
BbIPOC Ha 3,35 KOMewKku Ha (DOHE CHUDKEHUS eBPO HA MEXAYHAPOLHbIX PbIH-
Kax. CymmapHbIii 06beM 6UPXKEBbIX TOPrOB MO aMePUKAHCKOI BantoTe BbIpOC,
coctaBuB nopsaka $3,252 mnpa. B cpefy Ha pbiHke Forex Kypc eBpo CHU3WM-
ca nocne 3acepanns ®PC CLUA, Ha KOTOPOM Kto4YeBas y4eTHas cTaBka Obinia
ocTaBrneHa 6e3 U3MEeHeHWH, a B NOCNeAYKOLLEeM 3asiBIIEHN BHOBb NPO3BY4any
0rnaceHnst OTHOCMTENbHO MHADNALNY, U K HA4any BanoTHbIX TOProB HA POCCUM-
CKOM PbIHKE eBPO TOProBancs Ha ypoBHe YyTb Bbite $1,353.

Ha pbiHke MBK BO BTOpHMK cuTyauus 6bina CoOKOMHOW, U3MEHEHUI
MPOLEHTHbIX CTAaBOK He Habmoaanoch. OnHoaHeBHbI MIACR no utoram Topro-
BOW1 ceccum coctasun 3,40% rofoBbix NpoTuB 3,39% rof0BbIX HaKaHyHe.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLAEHTCKUX W Leno3nT-
HbIX cyeTax B baHke Poccum npakTUHECKU He W3MEHWNIUChb, COCTABWUB OKOMO
1368 mnpa. py6., npu 3TOM cafnbAo onepauumii Kom6aHkoB 1 baHka Poccum
CNOXWMIOCh NONOXUTESNbHbIM, COCTaBuB +97,4 mnph. py6nei. Ha pbiike MBK
Ha OTKPbITUE TOProB CTABKM MO OAHOAHEBHbIM KpeLuTam COCTaBNANM NOPAA-
ka 3,0—3,5% rofosbIx. Ha BanOTHOM PbIHKE, 04EBUAHO, MOXHO 0XWUAATb VK-
penneHne pybsia 0THOCUTENBHO A0NNapa, y4nTbiBas 0TPULLATENBHYIO JUHAMUKY
€BPO0 Ha MeX[YHAPOJHbIX PbIHKAX HAaKaHYHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

Bo BTOpPHMK Ha pbIHKE py6iieBbIx 06nurauui npeobnagana nonoXxnTeNbHas au-
HaMUKa B [BVXKEHUMN LIeH HA (DOHE HEe3HA4YMTESIbHOr0 MOBbILLEHNS AKTUBHOCTM
NHBECTOPOB. Mpu 3TOM Ha pbiHke OMD3 LeHbl JONTOCPOYHbIX 06MNTALMIA Bbl-
LMW HA CBOM JIOKamNbHbIE MAKCUMAlbHble YPOBHU.

Ha pbiHke 0®3 06bem caenok Bbipoc 1 coctasun 0,44 mnpa. pyo.
Ha (POHE MOBbILLEHNSA LieH 60SbLUEN YacTu TOPryeMbIX (B MepBy 04epeb LOJ-
rOCPOYHbIX) BbIMYCKOB (B CpefHem Ha n.n.). [pu 3TOM JOXOAHOCTb Camoro
JonrocpoyHoro Bbinycka 46020 cHuaunach Ao 6,78% rofoBbIX NPy NoBbiLLe-
HUK LieHbl Ha 0,16 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06NUraumMam BbIPOC MO CPABHEHUIO C NMPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0CcHOBHOI ceccum ®b MMBB nopsgka 1,387 mnpa. py6., B PMC —
0kono 9,619 mnpa. py6. MNpu 3TOM Ha [0S0 NOAELLeBeBLLUX Bymar NPULLIOCh
0Koso 40%. Hau6onblime 060pOThl ObIIU 3aCDUKCUPOBAHLI MO 0BUrALUAM:
bank Coto3-2 (0k0no 94,15 mnH. py6., -0,39 n.n.), A6ContoT-2 (000 64,2 MITH.
py6., -0,05 n.n.), Meyen-2 (okono 62,4 mnH. py6., +0,03 n.n.).

Ha pblHKe MyHUUMNanbHbIX 06MUraunii CymMapHblii 060pOT BTO-
PUYHBIX TOPrOB BbIPOC MO CPaBHEHWO C MpefblOyliuM padoyum [LHeM,
coctasuB okono 3,04 mnpa. py6. Ha ocHoBHOW ceccun @b MMBE v okono
3,57 mnpa. py6. — B PIC. Ha monto noaelleBeBwmnx 06auraunii NpuLaoch
0konio 10%. lpu 3TOM cnegyetr OTMETUTb, YTO 0KONo 74% o06bema TOpros
Ha OCHOBHOII CECCUM MPULLTOCH HA CAENKY C 47 BbinyckoM o6nurauuii MockBbl
Npu COXpaHeHWUN CPeHEB3BELLEHHON LieHbl HA NMPeXxHem ypoBHe. Kpome Toro,
OTHOCUTENIbHO BbICOKME 060pOThl Obiny 3adMKCUPOBAHbI MO 0BIUraLUAM:
Moc.o6nactu-6 (okono 172,2 mnH. py6., -0,01 n.n.), Mocksa-44 (okono 152,7
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MAH. py6., +0,17 n.n.), Moc.o6nactb-7 (okono 117,8 mnu. py6., +0,04 n.n.),
Mocksa-41 (okono 80,5 mnH. py6., -0,07 n.n.).

Ha pbiHke US Treasuries LeHbl cHu3unuch nocne 3acefaqus ®OPC
CLLIA, Ha kKOTOPOM y4eTHast cTaBka 6blfia 0CcTaBneHa 663 U3MEHEHUIA, HO B NOC-
nefytoLeMm 3asiBrieHUn OblfiM COXPAHEHbl OMACEHW OTHOCUTENbHO MHNA-
umn. [loxogHoctb 10-meTHUX 06MMraunic no UToram TOProBOro AHA Bblpocna
1 cocTasnsna nopsaka 4,67% ronosbix. [JoxogHocTb 30-neTHUX eBpoo6mMra-
unm PO coctasnsna nopagka 5,59-5,58% rogosbix, cnpag Kk UST — 91,7 6.n.

Ha cBoem nocnepHem 3aceganum ®PC CLLUA B ouepeHoOM, cefbMOi
pa3 ocTaBunia KNHOYEBYH YYETHYH CTaBKY HAa NpeXHeM YpOBHE, BbICKa3aB
npu 3TOM ONaceHns 0 BO3MOXHOI UHhNAUNK. TeM caMbIM, BEPOSATHOCTb CMAr-
YeHUsi MOHETapHOI NOJIUTUKN B KPATKO- U CPeSHECcPOYHON NepcnekTUBe CHU-
Xaetcs. B Toxe Bpemsa BbixOA B nocnegHee BpeMs NPOTUBOPEUUBbLIX AaH-
HbIX, CBUAETENbCTBYHLYNX, B YACTHOCTH, 0 HECTABUNBLHOCTH 3KOHOMMKM CLLA,
He no3sonseT ®PC nosbIwaTh Y4ETHYH CTaBKY. ITO CBMAETENLCTBYET O BO3-
MOXHOCTH COXpaHeHuss 60KOBOro ABWXeHWA Ha pbiike UST B 6nuxanwee
BpeMms.

Takum 06pa3om, OTHOCHTENILHO HENTPANbHbIA BHELIHWIl (hOH K 6naro-
NPUATHBLIA BHYTPEHHUIA (DOH (YKpenneHne py6ns oTHOCUTENbHO fonnapa, poct
py6nesoii NUKBUAHOCTH U KOM(DOPTHBINA YpOBEHb CTABOK Ha pbiHke MBK) ocTa-
HOTCSA NOKa OCHOBHbIMW thakTopamu, (hOPMUPYIOLIMMN KOHBIOHKTYPY Ha PbIH-
Ke py6neBbIX 06nMraumii, 1 06bEKTUBHBIX NPUYUH [NA U3MEHEHUS TEHAEHUUA
B KPaTKO- ¥ CPeHECPOYHON NepcneKTuBe He HabnaaeTcs.

TOPrOBbIE NAEN

® Tlokynatb Bekcens TaThoHA6aHKA, CHWKEHWS [OXOLHOCTH
KOTOpbIX Mbl OXupaem Ha 0,5-0,6 n.n. Ha (POHE MOBbLILIEHUS AreHTCTBOM
Moody’s Investors Service ero peiTuHra no MexayHapOAHOIA LKane 40 ypoB-
HA «B2» C MPOrHO30M «CTabunbHbIA» U HEJOOLIEHEHHOCTU WX OTHOCUTENbHO
COOCTBEHHbIX 06nuraunii 6aHka. TekyLinii ypoBeHb CTaBOK MO BeKCenam —
10,0-10,1% rogoBbIX Ha CpoK 5—6 MecsileB, B TO Bpems Kak o6nurauum
TatchoHabaHKa TOprytoTcs Ha ypoBHe nopsagka 8,2% rofoBsbIx ¢ Aropauneil 0Ko-
no 0,5 roga.

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

® B HacToAWwmMiA MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNONA Hepene, TOPryoTCs Npu LOXOLHOC-
™ 8,14% rogosbix (mopauns — 3,08 roga). B 1o e Bpema o6nurauyuu
Kany»xckor o6actv TopryroTcs npu goxogHoctu 8,05% rofossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl, JONA COOCTBEHHbIX JOX00B Y Pecny6nuku HeckonbKo Boliwe (0,77% npo-
1B 0,74%), a mepuumt 610KeTa HiKe. Kpome TOro, JOIroBast Harpy3ka HIxe,
yem y Kanyxckon o6nactm — no gaHHbiM MuHduna PO no utoram 2006 r.
23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet pertuHr ot areHtctsa Fitch Ha ypoBHe B+ €O MO3UTUBHbLIM
nporHo3om, Kanyxckas 061actb B HaCTOALYMIA MOMEHT PENTUHIOB He MMEeT.
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TOP-5 u3menenue uerbl 003 O6nuraumn Pecny6nnkn Kapenum ocTatoTcs Takxe HefoOLEeHEeHHbIMU OTHOCH-
TeNbHO APYriX 06RUraumii PernoHOB C aHanOrM4HbIM KPeAUTHBIM PEATHIOM
00846020 e (B+), X0Ta 1 ¢ 6onbLUNM 06bEMOM GropKeTa (Hanpumep, pKyTckas 0671acTb).
00846018 Mb! OLEHMBaeM MoTeHLMan pocta obmurauwii B pasmepe nopsaka 0,25 m.n.
08B0t 10 100,4% OT HOMMHANA, YTO COOTBETCTBYET AOXOAHOCTY K noratuennto 8,04%
0os46005 00 rofoBbIx. PEKOMEHAYEM — «N0KynaThb».

00828059 ® 18 anpens 2007 r. Fitch Ratings npucsouno Mex3exckoit o6nactu
besaeoto o [ONTOCPOYHbIE PEITUHIY B UHOCTPAHHOI 1 HALMOHANbBHOI BantoTe «BB» n Kpar-
oesaeo0t b2 KOCPOYHbIVi PEATUHT B MHOCTPAHHON BanioTe «B». Takxe areHTCTBO NpUCBOU-
O3 25058 002 10 06M1aCTV HAUMOHATbHBIA [ONTOCPOYHbIA PEHTUHT «AA-(AA MUHYC)(rus)».
003 26198 062 MpOrHo3 no J0ArOCPOYHbIM perTHraM — «CTabunbHbIi». PeiTuHru otpa-
VcTouHuk: MMBB. XKal0T OTHOCUTENIbHO HEeBOSbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,

€€ 3HaYMTENbHYI0 3aBUCUMOCTb OT CENbCKOXO3ANCTBEHHOrO CEKTOPA, HU3KYIO
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-

TOP-5 u3menenue ueHbl MynuuunanbHbie Be 0611aCTHOr0 GHO[PKET, @ TaKkKe KPaTKOCPOYHbII XapaKTep CyLLecTBYHLLel
3a[10/DKEHHOCTU. B TO e BPemMst PeilTUHIM YYUTBIBAKT 3HA4UTENLHOE YBENM-
KOMWMBB 06 A YeHe HasnoroBbIX [0XO0J0B 06/1aCTU, BLICOKYIO OMEPaLMOHHYI0 W TEKYLLYH
KaMassos MapXy, CHIDKEHME J0Nr0BOI HArpy3KM 1 BLICOKOE Ka4eCTBO ynpasnerus 6104-
Joe00n3-4 0, KETOM, — TOBOPUNOCL B MPECC-penu3e areHTcTa. MporHos «CTabunbHblii»
TA006 O oTpaxaeT oxuaauns Fitch, 4T0 3KOHOMUYECKNIA POCT MPOLOMKUAT NOALEPXKM-
Mrop3g-06 T BaTb YBENMYEHWe HanoroBbIX AOXOAOB, M 3TO MO3BOMUT 06MacTh ewe Gonee
MpQ6n3tA 3aKpenuTb XOpOLUME MOKa3aTenu MCMonHeHns 6rompketa. Hawa pexomexpa-
dysawna-04 028 LUMA — «NoKynaTh» o6nurauum NenseHckoit o6nacTu. C y4eToM NpuUCBOEHHOTO
0004 e O89 arentcTBoM Fitch Ratings 40AroCpOMHOr0 PeiTMHra, JOXOOHOCTM OCTaNbHbIX
Hosenb 406 50 obnuraumii cy6bekToB P® ¢ aHanormyHbiM YpOBHEM PERTUHIa, OTHOCUTENb-
Boporex062 -0.58 HO HEBLICOKOIl MKBUAHOCTbIO (B CUIY HEGOMbLLLIOTO 3aiiMa — 800 MAH. py6.)
Ucrossk: MVIBS. 1 06paLLeHns Bymar BHe KOTUPOBANbHBIX CMINCKOB, Mbl OLEHWBAEM CMpaBeAny-

BYI0 JOXOJHOCTb 06NMraLuin o6nactu Ha yposHe nopagka 7,7 —7,8% rofosbix
(moTeHuman pocta ueHbl okono 0,5 n.n. o 103,5% o1 HomuHana).

TOP-5 u3menenve uenbl KopnopatusHbie ® 10 anpens ®COP 3aperncTpupoBana oT4eT 06 WUTOrax Bbimycka
obnuraunoHHoro 3anma ae6roTHoro sbinycka KMIMO-®unaHe. Mpu pasmelde-
eI 2 HUM cNpaj K o6auraumam YMIMO coctasnsn nopsiaka 90 6.0., 663 y4yeTa npemuu
YHRYM-© 1S 3a NepPBMYHOE PA3MELLEHNE CTIPaBEAMBDIN CNP3J COCTABAAET N0 HALLIEMY MHe-
Jpanemaw-2 HU0 nopsika 60—70 6.n. (nogpo6Hee CM. HaLl KoMMeHTapui B MoHuTope nep-
YPCABawkS 00 BUYHOrO pbiHKa 0T 19 MapTa 2007 1.). C y4eTOM 3TOT0 U CHIDKEHIsi JOXOAHOCTH
R T . YMMO, cnpasennusyto 4oxoAHocTb K odpepte KMMO-®uHaHc-1 Mbl oLeHNBa-
MHosMepew2 0 em Ha yposHe 8,9-9,0% rogosbix (LeHa —100,65-100,77% 0T HOMUHana).
e 200 Hawwa pekomengaums — nokynatb o6nauraumn 1 binycka KMMO-®uHaHc.
RGO A0 ® 10 anpens ®COP 3aperncTpuposana oT4eT 06 MTOrax BbiMycka
O e AT 06NMrauMoHHOro 3aitva 2-ro Bbinycka Koke. Mpu pasmeLlesum cnpag K 06nu-

PycTexc 2 197 raumsam 1-ro Bbinycka SMUTEHTa cocTaBnsi nopsaka 20 6.n., 6e3 yyera npemMun
Ucrossink: MIVIBG. 3a NepBIYHOE pa3MeLLieHIe CIpaBeannBbIi CNpaj COCTABASET NO HALLeMy MHe-

Huto nopsagka 10—-15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHIKEHNS JOXOAHOC-
TW 1-ro BbINyCKa CNpaBeLiMBY0 JOXOAHOCTb K 0(pepTe KOKC-2 Mbl OLgHUBaEM
Ha yposHe 8,65-8,7% roposbix (ueHa —100,47-100,58% 0T HomUHana).
Hala pekomeHpaums — nokynatb o6nurauun 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».
«PeMTUHII GbINY NOBbILLEHbI B CBA3W C POCTOM [JOX00B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLleHem Josira 1 yny4vLleHnem ero CTpyKTypbl», —
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DAIGH

TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck

EspasX-09

W3meHeHue ueHbl, %

0.36

0.33

0.26

0.25
-0.05
-0.05
-0.05
-0.05
-0.06

WeroqHuk: Reuters.

TOP-10 o60poTbl 0P3

0?3 46020

0?3 25058

06opor, Tbic. py6.

200772

WeroqHuk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

MTop47-06

KOMW 88 06

06opor, Tbic.

2246399 0

172175 731986
80545 727672
16959 414070
117811 248060
152725 146157
8084 218999

1 111350
3025 99112
34340 55804

pyé.

Ucto4nnk: MMBB.

0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M UMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmxcs obnuraumin r. Hoocubupcka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraumamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinycku — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
roga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HAaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T HoMUHana, crnpa-
BeJIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaaka 7,8% rofoBsbIx, 4TO COOTBET-
cTByeT ueHe 102,6% o1 HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LieHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® (CornacHo coobuieHno «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 ohepte No HOMM-
HaNbHOI LieHe MOCIe BbIXOAA HAa TOPru W Nocne KynoHa coctasut 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHUS 06nuraunii B KoTuposanbHbil nuct ®6 MMBB
YPOBHA «Al1», Mbl OLEHWBAEM NPUBIEKATENIbHOCTb LIEHHON Gymaru ¢ HOBbIMU
napameTpami Kak [0CTAaTOMHO BbICOKYH. Y4uUTbIBas YPOBEHb CTaBOK M0 06-
nuraunsm ypoBHs «Al», MOXHO 0XMaTb CHUKEHUS AOXOLHOCTW 06MMraunii
JAHHOTrO BbINycKa 40 ypoBHA nopagka 9,1-9,2% rofoBbiX, YTO COOTBETCTBYET
ueHe 100,75-100,9% oT HOMMHana. Halum pekoMeHaaLmm — «moKynarb».

® Arpuka MI: Hy o4YeHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KX TemrnoB pocta 6usHeca, ynyyLleHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KPeauMTHOrO KayectBa 3MUTEHTA, Mbl cyuTaem, 410 obnurauuu Arpuka MM
fBHO HE[OOLIEHeHbl OTHOCUTESIbHO LEHHbIX Gymar Apyrux KoMnaHuin MAco-
nepepa6artbiBatoeii oTpacnu. C yyeToM pasHuubl B MaclTabax 6Ou3Heca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW 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 foxonHocTu K odpepte 10,75-10,85%
rofoBbIX. [lanbHelLliee CHUXEHWe MPOLEHTHbIX CTAaBOK BO3MOXHO MpW yc-
NOBUN COXPAHEHMS TEKYLLEro ypoBHA (DMHAHCOBOrO COCTOAHUS, MOArOTOB-
Kn 1 06HapoJoBaHMA ayaupOBaHHOW KOHCOMWOMPOBAHHOW OTYETHOCTU, YC-
MELIHOro YacTHOr0 pa3MeLLeHns aKLUUIA, 3anaHNPOBAHHOIO HA TEKYLLUWIA rof.
Halua pekomeHpaums — «nokynatb».

10 masa 2007 roga



PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

TOP-10 o60poTbl KopnopatusHbie

060por, TbiC. py6.
Boinyck
MMBB Pcn

PXXA-0506n 1 683957
wcn®wn1 10709 aarat
‘rAsmPOMA9 0141 364210
Tyeoindosn 15006 ures
‘Mocaweprot 18861 272570
. rasnp0M51 ................................ 4 .............. 240000 ......
Tycoindosn 721 200417
‘ocKESC02 a0 205487
|'|V|K50610357140270 ......
|’m,qpoO|'K1 ................................ 2144270 ......
HcroyHuk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

(mnH. py6.)

3Hayenue

1 Hepens KBapTan nonropga

WHOEKCH! BO3BPATA HA NHBECTULIN
KopnopatueHble 06aurauumn

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ B L N N SR < NG - S« A A

3-nit JwenoH 222,26 0,33 1,02 2,81 5,63
RN AOK Jooss 004 b oA A AT B0
Meranmyprus o607 .00 .08 .08 LA DA B LB
MHedrbulas gy ...004 OSSN s B

Muiesas 227,67

i
e
EE
280 083
s
72810
78759
76832
96859
015 o8 A A e s BTss
o8 s e e ee B s
TPRHCMODT Jeres ..o .08l s . Bss s o8
Kumng v Heprexumna 20939 oo Ase e s LB
RN S -+ S .cc S £ SO Lt AU
0,21 0,81 1,87 4,01 68 192
o2 e e am sy
o
Casen
603 901

MawwuHocTpoexune 216,99 ,

CTpOUTEnsCTBD 19404 004

Tenexkombl 231,76 ,

Toprosns 176,25 ,

. en-Bymaxan N4 B0

OHepreTuka 186,79

KoTuposanbHbilit nuct Al 117,25

KoTuposanbHsiit nuct BC

MyHuumMnanbHble 06aurauun
06LwLmit 206,90 , ,

) !\‘/'I‘q‘cxsa 190,07

. Oyocbeneparersie 2308 DO

212
2,14

24820
(920
0,21 0,70 2,29 4,33 11214
29 BB BB ]
73 509

MyHuumnanbHble 06p. 197,03

KoTuposanbHbilit nuct Al 117,88 i

KoTupoBanbHbii nuct BC "'120,87 0,02 - 0,90 0,88 '5,28
DepepanbHble 06nMraunmn
03 185,00 0,02 0,26 0,79 1,93 3,64 8,23 2,31 696 378

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros
(MnH. py6.)

3Hayenue

LIEHOBbIE WHAEKChI

KopnopatueHble 06am1rauumn

3-uit SwenoH
BaHkn n ®K
ALLMHOCTPOEHNE

eTannyprus

HedTb 1 a3

Mnwiesas

CTpouTensbCTBo

Tenekombl

Toprosns

aHcnopT

umunsa n Hedprexumns

Llen-6ymaxHas

OHepreTnka
KoTtupoBanbHbIi inet Al 100,45 0,01 0,00 0,13 0,46 0,48 1,03 0,34 1334

KoTuposanbHbiit nuct BC 100,42 0,03 0,07 0,13 0,19 0,07 0,03 0,18 7732
MyHuumnanbHble 06aurauun

06wt

Mocksa

Cy6chenepanbHble

MyHuumnansHble 06p.

KoTtupoBanbHbIi inet Al

KoTtupoBanbHbIi iuct A2

KoTuposanbHbiit nuct BC 103,19 -0,00 0,67 0,15 0,23 0,24 0,22 -0,01 1712
DepepanbHble 06nMraLumn

003 115,60 -0,00 0,07 0,17 0,16 -0,03 0,48 -0,07 359

*k 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

DAIGH

Nnpekcbl TK «Pernon»

WHAEKCHI AOXOOHOCTI

KopnopatueHble 06am1rauumn

3Hayenue

NONTOBON PbIHOK

YA AHARHL|IA ®H2EP

06bem Topros
(MnH. py6.)

3-uit SwenoH

BaHkn n ®K

alNHOCTPOeHne

eTannyprus

HedTb 1 a3

Mnwiesas

CTpouTensbCTBo

Tenekombl

Toprosns

aHcnopT

umunsa n Hedprexumns

Llen-6ymaxHas

OHepreTnka

KoTtupoBanbHbIi inet Al

KoTuposanbHbiit nuct BC

6,48 -5 -14 0 90 -68 -114 35

2,2

1,7

15

MyHuumMnansHble 06nanraLum

06wt

6,68 -3 -8 -9 -8 4 -30 26

Mocksa

Cy6chenepanbHble

MyHuumMnansHble 06p.

5,98 -1 -8 -20 -18 -0 -54 40

8,17 4 -0 9 -4 36 53 57

3,0
3,6

2,8

19

KoTtupoBanbHbIi inct Al

KoTuposanbHbiit nuct BC

6,34 -5 -6 -12 -15 1 -4 28

2,9

33

DepaepanbHble 06aMraunn

003

4.2

*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,
A6contot 02 1000 9.70 0.957 02.07.07 0.15 30.06.08 419 100.48 -0.05 6.60 965 64176 64214

ben®perari 1000 14.50 2.145 - 17.12.09 954 2.18 100.00 100.20 100.20 0.00 . . 841 0

10 mas 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,
BaroHmauu 1 300 13.50 5.104 19.06.08 1.03 101.30 101.47 101.30 -0.25 12.56 13.32

JIKC ®XC-1 500 12.00 5.293 27.11.07 217 0.53 24.11.09 931 - 99.90 100.00 100.00 0.00 1233 - . 2000 0

10 mas 2007 roga 12



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 3.563 26.05.15 2940 5.80 100.80 101.00 100.98 0.38 8.50 841 56042 50445

KOPA VK 01 1000 12.00 0.690 15.01.08 252 0.67 14.07.09 798 - 100.26 101.00 100.39 0.21 . - . 0

10 mas 2007 roga 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,
KpacHbor-1 2000 11.00 2.471 14.02.08 0.75 11.02.10 1010 100.05 100.15 100.06 0.06 11.16 10.99

MocaHeprot 5000 7.54 1.012 15.09.09 864 2.19 13.09.11 1589 - 100.94 100.97 100.96 -0.03 7.21 - 746 15561 272570

10 mas 2007 roga 14



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,
MoTop®uH-1 800 12.00 1.545 20.09.07 0.37 19.03.09 100.46 100.55 100.55 0.15 10.64 11.93 40196

PXXO-0206n 4000 7.75 3.249 - 05.12.07 211 0.56 - 101.30 101.13 0.03 - 5.80 7.66 2 60589
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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,
PXXA-0306n 4000 8.33 3.492 02.12.09 2.30 104.00 104.14 104.15 0.04 6.65 7.99

COKABgTO 01 1100 12.00 0.395 - 24.04.08 352 0.94 100.26 100.35 100.35 0.10 - 11.93 11.95 1849 0

10 mas 2007 roga 16



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,
Conupaph-1 1000 10.75 1.855 04.12.07 0.56 01.12.09 100.10 100.00 0.00 11.18 10.75 0

LIVH 02 061 1500 11.44 3.260 23.07.08 447 113 20.01.10 988 - 101.10 101.50 101.10 0.00 10.38 - 11.31 491 0

10 mas 2007 roga 17



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
Yepkuzosol 2000 8.85 3.734 02.06.09 1.87 31.05.11 1484 99.85 100.00 100.00 0.13 9.04 8.85

tOTK-03 06. 3500 10.90 0.866 09.10.07 161 0.42 10.10.09 886 - 100.72 101.75 101.75 0.13 6.71 - 10.71 4070 0

Wroro : 1386390 6793997

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Norawenue Liena, % [oXopHOCTb, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Aropaums,
bawwkopt406 500 8.02 1.187 13.09.07 . 100.25 100.42  100.37 -0.05 6524

Apocnasnb1 400 9.00 1.208 17.12.09 954 1.92 100.00  100.35  100.35 0.00 9.1 8.96 2102 0

Wroro : 3038683 3111831
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 11.300 10.09.2008 0.81 103.65 103.73 103.73 103.66 -0.02 5.62 11973

46020 15.690 06.02.2036 12.75 102.00 103.05 102.95 102.95 0.16 6.78 200772
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

- - 5,0

A6contoT baHk 10,0 7,37

9kcnobaHk - - - - 2,5 10,30 - -
NHOEKC: 100,0 7,69 100,0 8,00 100,0 8,05 100,0 8,20
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DAIGH

KpuBble goxoaHocTy
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ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

Mapuxa MymuHoBa (£06. 157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsawmoir)

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[etp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HectepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANNTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

KoHctanTun Komuccapos (806. 428; e-mail: komissarov@regnm.ru)
[lonroBsoii pbIHOK:

Anekcanap Epmak (1o6. 405; e-mail: aermak@regnm.ru)
DOoHA0BbIA PbIHOK:

KoHctanTuu Mynses (0o6. 140; e-mail: gulyaev@region.ru)

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: she_dv@regnm.ru)

[pynna komnauun «PECVIOH» 06beguHAET OUHAMUYHO PAa3BUBALOLLMECS KOM-
NaHnK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETIOH»),
nenoautapHoi pestenbHoctn (3A0 «[K PETIOH»), noBeputenbHOro ynpas-
NEHNUS LeHHbIMKU Bymaramu, ynpasfaeHus WHBECTULMOHHbIMI (POHAAMU, Mae-
BbIMW WMHBECTULMOHHBIMU (DOHAAMU W HErOCYHAPCTBEHHBIMW MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOrO KOHCY/bTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEIIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbBIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTEeNeHb HafeXHOCTH),
XypHana «[leHbru», a TakKe MHOrO4MCIIeHHbIMU 0MPOCaMK Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, npoBOAWUMbIX UHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBO
3aHuMmaeT Befywie mecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWUMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHUW K MHTEpecam
Hawmx KnuentoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTA, CBSXKUTECH C HAMN.

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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