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W3meHenve B 4yeTBepr ocuumanbHbIi Kype fonnapa npaktuiecku He usmeruncs (-0,06 kon.)
Hoka3aIEnE SHIEREILE e | saveneno TIEGSALEL 26,6708 py6./nonnap. Ha BantoTHbIX TOprax CerofHs Mbl 0Xnaaem
NPOJOKEHUS KOPPEKLN Kypca pyons Ha hOHe pocTa CTOMMOCTI aMepPUKAHCKO
DUHAHCOBBIN U TOBAPHDIH PbIHKK BaJTIOTbI HA MNPOBBIX PbIHKAX.
Dow Jones 11331 -0,7% ~0,5% B 4eTBepr Ha pbIHKE KOPMOPATUBHBIX 11 MyHULMNANbHBIX 06aMraLyuii KoppekLms
PTC 1589 ~2,6% ~2,3% NPOJOMKMIACH, XOTS BO BTOPOW NOOBUHE [IHS HA PbIHKE MOXHO ObINIO 3aMeTUThb
3onoto, $/0z 616,2 -2,7% ~1,6% OCTOPOXHbIE MOKYMKM.

Brent, $/brl 63,4 -1,4% —-4,5%

Buepa cocToanock pasmeLLeHue 2-ro Boinycka MockoBckoro 0651acTHOro UnoTesy-
HOro areHTcTBa Ha cymmy 3,0 mnpa. py6. CtaBka nepBoro KynoHa B pesynbrate
ayKLMoHa 6bina onpegeneHa B pasmepe 7,99% rofoBbIX, YT0 COOTBETCTBYET a()-

Jl1eHeXHbli PbIHOK

OcTaTKut Ha K/c, MApA. py6. 355,2 -52 -12.8 (PEeKTUBHOM JOXOAHOCTY K 0chepTe Ha ypoBHe 8,15% rofoBbIX. HY)XXHO OTMETUTS,
OcTaTku Ha g/c, MApA. py6. 289,7 -4 60,6 BeCbMa YyCreLllHble pe3ysibTaTbl pa3MeLleHnsa, CTaBKa KyrnoHa OKa3ajlaCb HIXe
Canb/o onepauui, Mapg. pyo. 65,4 - - KaK HallnxX NporH0308., Tak u prHO‘-IHOI7I KOHCEHCYC-OLIeHKW.

MIBOR, 1 neHb 2,68% 0,02% -0,03%

MIBOR, 1 Hegens 3,75% 0,15% 0,02%

MIBOR, 1 mecsu 4,44% 0,08% -0,13%

BantoTHbIA pbIHOK

RUR/USD 26,6708 0,0% -0,2%
EUR/USD 1,2733 -0,6% -0,8%

PbIHKkM KanuTana

UST2YR 4,82% 0,01% 0,04%
UST5YR 4,74% -0,01% 0,04%
UST10YR 4,79% -0,01% 0,06%
UST30YR 4,94% -0,01% 0,06%
LIBOR US 1YR 5,40% 0,00% -0,01%
LIBOR EUR 1YR 3,70% 0,01% 0,08%

Wupekebl K <PETVOH»

Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,82 0,04% 0,10%
Regn Corp 106,93 0,04% 0,14%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7
1Mo 6,87% 0,01% 0,03% Nupekebl MK «Pernon» 8-9
3Mo 7.47% 0,01% 0,02% ITorm Topros obnurauusmm 10-17
6Mo 7.92% 0,00% 0,00% BeKcenbHbIi PbIHOK 18-21
NG 8,15% 0,00% 0,00% KpuBble JOXOAHOCTH 22-26
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Ocrarku Ha K/c n p/c, Mnpa. py6.
McToyHuk: bank Poccuu, MK «PEFAOH».
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BANKOTHbIIA U QEHEXHBIA PbIHOK

B yetBepr odpuumanbHbIi Kype fonnapa npakTuiecku He usmenuncs (—0,06
Kon.) n coctasun 26,6708 py6./monnap. Bmecte ¢ Tem, Ha Toprax ¢ pacyetamu
«3aBTPa» KYpPC J0/1apa B paMKax KOPPeKLun BbIPOC Ha 2,9 KOMeikn 1 cocTaBun
26,7058 py6./gonnap. Topru Ha pbiHke Forex npoxoaunu Ha POHe YKpenneHns
Kypca aMmepuKaHCKOM BaNOTbl — B TE4EHUE JHS KYPC BP0 CHIKANCA O OTMETKM
$1,2710. OcHOBHOW NPUYIHOIT YKPENEHNS aMepUKaHCKON BanioTbl CTau «arpec-
CWBHbIe» KOMMeHTapuu npeacefarens ®epepanbHoro banka CaH-DpaHuncko,
HaMeKHYBLUEN Ha BO3MOXHOCTb [anbHENLLEro noBblLLEHNs CTaBOK.

Ha pbinke MBK Habnogancs HesHa4uTenbHbIn pocT cTaBok. Mo uto-
ram gHs ogHoaHeBHbI MIACR nosbicuncs a0 2,60% npotus 2,24% rogoBbix
HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccus HECKOMbKO CHU3UNNCh, COCTABWUB 0KONO 645 Mnpa. pyo.,
Nnpu 3TOM Canbao onepawui kom6aHKoB 1 baHka Poccum CrioXXunoch nooxuTenb-
HbIM 1 COCTaBUMO0 65,4 MNpA. py6reil. Ha OTKpbITUE TOProB CTaBKyM «overnight»
coctasnsnu nopsagka 3,00% rogosbix. Ha BanOTHbIX TOPrax CerofHs Mbl 0XXuaaem
NPOAOMKEHUS KOPPeKLMI Kypca py6ns Ha (DOHe pocTa CTOMMOCTU aMeprKaHCKom
BA/IHOTbI HA MUPOBbIX PbIHKAX.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B yetBepr Ha pbiHKe KOPNOPATUBHLIX U MYHULMNANbHbLIX 06UraLuii
KOPPEeKLMs MpOA0MXUIack, X0TS BO BTOPOM MOSIOBUHE JHA HA PbIHKE MOXHO
OblIJ10 3aMETUTb OCTOPOXKHbIE MOKYMKMU.

CymMapHbIi 060p0T 6MPXKEBbIX TOPTrOB MO KOPMOPATUBHLIM 06AMraLnsaM
HE3Ha4YNTENbHO CHU3WUICS, COCTaBMB 0K0J10 1376 MITH. py6. Ha OCHOBHOIA Ceccum
®b MMBB n okono 5,8 mnpa. py6. B PIC. Bbicokne 060p0Thbl TpagULMOHHO
Habnanucy no obnurauuamM nepeoro allenoHa: fasnpom-4 (0kosno 753 MiH.
py6.,—0,02 n.n.) n ®CK E3C-2 (okono 635 mnH. py6., —0,12 n.n.). 3HaynTenbHas
aKTUBHOCTb Habntofanack B 6ymarax BTOporo awenoHa: rmapo0rk-1 (okono 425
MSH. py6., —0,10 n.n.), MOWA-01 (okono 321 mnH. py6., 0,79 n.n.). B Tpetbem
3LUEJNIOHe 3HA4YUTENbHbIE 060POThI MPOLNK No 2-My Bbinycky Mctflanna (459
MIH. py6., +0,14 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoin 060poT
CHU3UICA 1 cOCTaBun 0Kono 299 mnH. py6. Ha ocHoBHoW ceccun ®b MIMBB
okono 1,75 mnpa. py6. B PTIC. Mpwu 3TOM aKTUBHbIE TOPrK Habnganack no 06-
nurauuam: Mlop-36 (459 mnH. py6., —0,02 n.n.), Moc.06n.-5 (okono 263 MiH.
py6., +0,01 n.n.), Moc.06n.-5 (okono 503,3 mnH. py6., —0,08 n.n.).

Ha pbIHKe 6230BbIX aKTUBOB [JOXOLHOCTb JONITOCPOYHbIX Bymar npak-
TN4eckmn He nameHunaco: 4,80 — 4,94% roposbix no 10-1u 1 30-Tu neTHUM 067K-
raumsm cooTBeTCTBEHHO. OTe4eCTBEHHbIE €BPOOBANTALMN CHMKANICH HA (DOHE
HaMepeHWin psifa pasBMBOLLNXCA CTPAH OCYLLECTBIUTL MACLUTA6HbIE 3aMMCTBO-
BaHus ($70 mnpa.); noxoaHocTb 30-TU NETHUX eBPOGOH/O0B BbIPOCNA 10 YPOBHS
5,89% ronoBbix.

Byepa cocTosanoch pasmeLeHue 2-ro Bbinycka MockoBckoro o6nact-
HOrO WNOTEYHOrO areHTcTBa Ha cymmy 3,0 mnpA. py6. CTaBka nepBoro KynoHa
B pe3y/nbTaTe ayKuUnoHa 6bina onpegeneHa B paamepe 7,99% rofoBsbIx, 410 CO-
OTBETCTBYET 3(PPEKTUBHON LOXOLHOCTU K OCpepTe Ha ypoBHe 8,15% rofoBbIX.
Hy>XHO OTMEeTUTb, BECbMa YCMELLUHbIEe Pe3ynbTaThl PasMeLLeHIs, CTaBka KynoHa
0Kaszanacb HuXe Kak Hallux NporHo30B, Tak U PbIHOYHON KOHCEHCYC-OLEHKMU.
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MocneaHue cTaTaaHHbIe N0 akoHoMUKe GLUIA yBenuynnm BeposiTHOCTb
COXpaHeHus nay3bl B LMKe NoBbileHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acenanum 20 centabpa 2006 r.). Bmecte ¢ Tem, Mbl He
pasfensem onTUMu3Ma psija 9KCrnepToB, 3aABNSAIOLLNX 0 BOSMOXHOCTI CHUKEHUSA
CTaBOK K KOHUY rofa. Hawa runotesa noTBepXxAaetcs HeJaBHUMU «arpeccuB-
HbIMU» KOMMeHTapuaMu psaa ynedos ®PC CLUA.

Hapsagy ¢ 6naronpusTHbIMI BHELUHUMI hakTOpaMy 6OJIbLLEE BANSHNE
Ha KOHBIOHKTYPY PY61eBOro A0r0BOr0 PbiHKa 6YAET UMETh, MO HALLEMY MHEHUIO,
BHYTPEHHUI HOBOCTHO (POH. Y41TbIBAA NOBbILLEHUE CYBEPEHHOro perTHra Poccun
CO CTOPOHbI BTOpOro nocne Fitch areHtcTBa S&P 1 BO3MOXHOE aHaNOrm4yHoe
JeNCTBUSA CO CTOPOHbI TPETLEro areHTcTtea — Moody’s, 0XuaHna yKpenneHus
py6ns B CPeAHECPOYHON NepcnekTuBe 1 Apyrue HakTopbl 6yayT cnoco6CcTBOBATH
JanbHeiLleMy pocTy Cnpoca Ha LieHHbIe Bymari.

CerofiHs Mbl 0XXnaem NOsBAEHNS aKTUBHOCTY 11 COXPaHSEM PEKOMEH-
Jaumu 1o nokynke 6ymar nepBoro JLesioHa co CpefHen 1 AIMHHON Aropaunen —
PCXB-2, lasnpombaHnk-2, PXK[1-6, ®CK 2 n 3 n pekoMeHAyeM MHBECTOpam 06-
paTUTb BHUMAHWE HA KA4eCTBEHHbIE BbIMYCKW BTOPOro allenioHa - Konelika-2,
Awmypmetann-1, Moco6nras-1, Yepkusoso-1, Meyen-2, TnapoOrk-1, Koke-1,
CtpoiTpaHclas-1. Kpome T0ro, Ham npefcTaBnsioTCa ONpaBAaHHbLIM BIOXEHUS
B MyHULMNamNbHbIe 06nurauuy ¢ JOXOAHOCTbI0 nopsafka 8% rofoBbIX W BbILLE
(KasaHb-3, Camapck.06s1.-3, BopoHexck.061.-3, Jluneuk.o06mn.-4, Yysawms-5,
Bonrorp.o6nactb-3, fipocnas.o6n. 6 u 5, benropoa.o6n.1 3, Caxa(Akytus)-7,
Tynbck.06n.-1, Kapenus-1).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka o6nuraumin cepun 01 0AO «KOKC», B 6nmkaiiLee BPeMs MOXHO 0XUAATb
Ha4yano BTOPUYHbIX BUPXKEBbIX TOProB. 3a NPOLIESLIMIA C MOMEHTA Pa3MELLEHUS
06nurauui nepuos Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO M0 fiopa-
uum Bbinycka benoH-®uHanc cHu3unack B npefenax 31 6.n. HecmoTps Ha pocTt
KoTpoBoK Kokc-1 Ha «dhopBapaHom pbiHke» Ao 100,4 — 100,5% 0T HOMUHana,
Mbl CHUTAEM, YTO 06AMUraLmMmM NO-NPeXXHEMY He0OLEHEHbI. G y4eTOM CHIKEHUS
LOX0AHOCTM HA BTOPUYHOM PbIHKE, MPEMUM Npu pa3meLLeHn obnuraunin (nopsaka
10 -156.1.) 1 PUHAHCOBOO NOMOXEHUA IMUTEHTA Mbl OLIEHUBAEM CMPABEAABYIO
LOXOAHOCTb 06/IraLMoHHOr0 Bbinycka Koke nocne Ha4ana ero BTOpU4HOro 6up-
)KeBOro obpateHns Ha yposHe 8,70 — 8,75% rofjoBbIX U PEKOMEHYEM NoKynarth
obnuraumn 1o JOCTMXKeHUs 6ymMaroil CrnpaBeannBoro ypoBHs.

® CeroaHs, 23 aBrycra Ha4nHatOTCH BTOPUYHbIE GUPXKEBbIE TOPTU
no o6nuraumnam Yepkusoso,1. Ha ayKUnoHe, KOTOPbIA COCTOANCA 6 WMIOHA T.r.,
LOXO0JHOCTb BbInycka cocTasuna 9,05% rofosblx, B TO BPEMS KakK Mo Haluum
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C YH4eTOM NPemMun 3a nepeu4Hoe
pa3meLLeHne Haxoauncs Ha 20-30 6.0. BbILLe YCTaHOBAEHHOr0. OfHAKO, C y4eTOM
MPOM30LLEALLEr0 C MOMEHTA pa3MelLieHns paclumpenns cnpaga k 093 Ha 20-25
6.N. Mbl OLiHVBAEM CMPABELA/UBbLIN YPOBEHb JOXOAHOCTM 06nurauynii Yepknaoso, 1
Ha BTOPWYHbIX TOprax B paamepe 8,90-8,95% rofoBbIX, YTO COOTBETCTBYET LIEHE
nopsaka 100,2 — 100,3% oT HOMuHana.

® B 0630pe «Toprosble naen» ot 13 nons «BopoHexckas o6nacts:
L0X0/iHas CPem PaBHbIX» Mbl PEKOMEHA0BaNN NoKynatb 3-i BbINycK 06nmraLmni
BopoHexckoil 06nacTi, OLeHMBas NoTeHUMan CHmkeHus cnpaga k 0®3 Ha 15 - 20
6.n. (0OXO4HOCTb BbiMycKa cocTasnana nopagka 8,52% rofosbix) 1 poCT LieHbl
¢ 107,2% po 107,7% ot HomuHana. G Toro MOMeHTa AOXOLHOCTb BbIMyCKa CHU-
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TOP-5 n3m.uebl KopnopatusHble.
WcTounuk: MMBbB

Bbinyck WU3meneHue yeHbl, %

CamapaAsua

eWaAHARHL|IA ®H2EP

3unaco 10 8,27% rofoBbIX, a LeHa Bbipocna [0 108% ronosbix. Bmecte ¢ Tem, B
pe3ynbTaTte CHIDKeHUs 4oxoaHocT 0P3 cnpag BopoHeXCKoM 061acTi CH3MACA
BCero Ha 8 6.Mn. C y4eTOM BbILIECKA3AHHOO, @ TaKXKe POCTa NPUBEKATENbHOCTY
cy6dheepanbHbIx 06nMUraLnii Ha HoHe 0XXUAAHUIA POCTA POCCUACKUX KPeLUTHBIX
PEVTUHIOB, Mbl OLEHMBAEM HOBbIW YPOBEHb CMPAaBEANMBO JOXOAHOCTI B pasMepe
nopszaka 8,0 — 8,10% rofoBbix 1 noBbilaem opueHTup no uexe 1o 108,65 — 109%
0T HOMUHana. Ul coxpaHsiem CBOW PEKOMEHAALIMM «MOKyNnaTh».

® 16 aBrycta ®COP 3apernctpupoBana o0T4eT 06 UTOrax Bbinycka
obnuraunii cepun 01 OAO «Ynpasnstowasn komnaHus TngpoOrK», B 6nvxaii-
Lee BPeMS MOXXHO OXKIAATb HA4YaNno BTOPUYHBIX GUPXKEBbIX TOProB. OTMETUM,
4TO pasMelLLeHNe NPOXOANI0 NPU LOCTATOYHO HEONAroNpPUATHON KOHBIOHKTYPE
PbIHKA, 4TO MOCNYXWNO NPUHUHONA pa3MeLLEeHNs BbiNycka C NMPeMUen K CBOEN
«CMpaBejNBOIi» CTOMMOCTY. 32 NPOLLEALIEE C MOMEHTA Pa3MeLLeHINs 06uraLnii
BPeMS, JOXOLHOCTU COMOCTABUMbIX MO topauun Oymar 3HepreTu4eckux Kom-
naHuin cHn3mnace B npefenax 35— 45 6.n. TnapoOrK — oaHa U3 KpynHeRLwnx
9HEPreTUYecKUX CUCTEM, Kak B pa3pese Poccuu, Tak 1 B MUPOBOM. YCTaHOBNEHHAs
MOLLHOCTb Komnanum coctasnset 21,3 MBT. Mo utoram 2005 roga kKomnaHus
NPOAEMOHCTPUPOBANA BbICOYANLLNIA YPOBEHb peHTabenbHocTu — 43,6% (no
EBITDA) u KpaiiHe HW3KUIA YypOBEHb JONroBoi Harpysku: gonr/EBITDA — 1,0.
HecmoTps Ha pocT KoTuposok Mmapo0rk-1 Ha «dhopeapaHoM pbiHke» [0 101%
0T HOMUHANA, Mbl CYUTAEM, 4TO 06MraLnn IMUTEHTA MO-NPEXHEMY HeL00Le-
HeHbl. G y4eTOM poCTa LieH Ha BTOPUYHOM PbIHKE Mbl OLEHUBAEM CMIPABELJABYIO
LOXO[HOCTb 06/MraLMOHHOr0 Bbimycka MapoOrK nocne Havana ero BTOPUYHOTO
61pXXeBOro 06palLeHns Ha ypoBHe 7,75 — 7,80% romosbix npu cnpage k 003
Ha ypoBHe nopagka 130 — 135 6.n. 1 pekoMeHAyeM Nokynatb 6ymarn MUTEHTa
[0 JOCTUXKEHMS CpaBefiMBoro ypoBHS.

® 17 asrycta 2005 r. cocTosn0oCh pas3melleHue ob6nurauum
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANUCKe B (hOpMe
KOHKYypCa Mo 0npeesieHnto CTaBKiM nNepeoro Kynoxa o6nuraunit. 06bem Bbinycka
obnuraunin coctasnser 4,5 maph. py6énein no HOMUHANILHOW CTOUMOCTM, CPOK
o6paLLeHuns 5 neT, BbinaTa KynoHHOM0 [0X04a Yyepe3 Kaxable 3 mecaua. Ctaska
NepBOro KynoHa, onpezenieHHas 3MUTEHTOM, cocTasuna 7,60% rofoBbIx (3gpdhek-
TWBHAS JOXOAHOCTb K noratleHnio — 7,82% rofosbIx). B HacTosLLee BpemMs Ha
BTOPUYHOM PbIHKE 06paLLatoTcs 06nurauum 2-ro Beinycka Gamapckoin 06nacti.
[loxoHOCTb JaHHOr O BbIMyCKa Ha BYepaLLHMX TOprax coctasuna 7,42% rofosbix (B
cpenHem 3a nocnefHue 1,5 mecsua — 7,5% rofjoBblx), HT0 COOTBETCTBYET CNP3ay
K «kpusoii» 0®3 B pasmepe 116 6.n., cpeaHuii 3a nocnedxne 1,5 mecsua cnpaj
coctasnan 110 6.n. PacwupeHne cnpajga, Habnogaemoe B NnocneaHee Bpems,
06YCIIOBJIEHO OMEPeXaKoLLM POCTOM LieH Haub0sIee Ka4eCTBEHHbIX U HAAEXHbIX
Bymar, K KOTOpbIM OTHOCUTCS B nepByto o4epeab 0®3. C yyeToM pasHuubl B At0-
paumm mexay 2-m u 3-m Bbinyckamu Gamapckor o6nactu (0,66 net) u cnpasef-
NIMBOM CMpaje K «kpusoin» OP3, KOTOpbIi Mbl cyuTaem nopsagka 110 — 115 6.n.,
CnpaBeanuBas oLeHKa JOXOAHOCTU K MOralleHnio BHOBb Pa3MELLEHHOT0 BbIMycka
J0JKHA COCTaBNATb HA BTOPUYHbIX TOPrax nopsaka 7,55 — 7,60% rogosbix. Mbl
peKkomeHayem nokynatb o6nurauum 3-ro Beinmycka Camapckoin 0611acTu, KOTopble
MMEIT «ancamg» no ueHe 1o yposHs 100,9 — 101,05% ot HomuHana.

® Bo3sBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETbEro 3LEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHMe Ha 6ymarn OAQ «HiuxHe-
NeHckoe». Mpeanpuatne 3aHumaeTcsa Jo6bl4en 1 06paboTKOM anMa3os (BTOpoe
anmasofoobbliBatoLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpy4Ku B 2005 rogy Ha 34% (2,0 mapa. py6.), KOMNaHUs NPOAEMOHCTPUPOBAA
BbICOKYI0 ONepaLnoHHY0 peHTabensHocTb (38%) 1 yMepeHHbIR ypOBEHb JONrOBOi
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TOP-5 u3m. uenbi EBpoo6nurauun.
WcToynuk: Reuters

Bbinyck W3meHeHue LeHbl, %

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.

46017 477725

TOP-10 o60poTbl MyHuuunanbHble.
WcTo4uuk: MVBb

060por, Tbic. py6.

MTop36-06 1 459251
. MOC 06,153 ............................. 64507 ........... 193239 ......
. MOC 06,163 .............................. 7 321 ............ 133422 ......
. Mrop4406 ............................... 3 734 ............ 132312 ......
. Ka3aH b 3 ................................ 1 5020 ........... 165333 ......
. Mrop4006 .............................. 1 4703 ........... 142333 ......
. Mrop4706 ............................... 5 43 1 ............ 11 3555 ......
. CamapCKaﬂ 06” _3 ....................... 1 003 ............ 11 6962 ......
. Mrop3306 ............................... 3 627 ............. 73612 .......
. BopOHe)KCKaﬂ 06”_3 ................... 60620 ............... 0 ..........

Harpysku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Hayane 2006 roga B COOTBETCTBUM
C nocTaHosneHnem NpasutenscTea PO KomnaHum Gbiin BbIeneHbl KBOTbl HA
9KCMOPT NpUPOAHbIX anma3oB B 06beme 180 TbiC. kapaToB. CTOUT 3aMeTuTb,
4TO MO YPOBHIO PEHTABENbHOCTY 1 [OMTOBOWN HArpy3KM KOMNaHUs conocTasrnma
¢ Anpocoii, HO 3Ha4YMTeNbHO OTCTaeT 0T Hopunbckoro Hukens. AMUTEHT nmeeT
B 0OpaLleHumn ga 06nuraunoHHbIx 3ainma o6bemom 400 1 550 mMiH. py6.; OKo-
pauns 0,4 n 0,8 neT coOTBETCTBEHHO. Bhinycku Toprytotcs Ha yposHe 11,8% u
13,1% rofoBbiX. OCHOBHbIM OFpaHNYeHeM Ans MHBECTOPOB BbICTYNAET HNSKNIA
06beM 06MraLnOHHbIX 3aiMOB 1 CONPSXKEHHAA C 3TUM HWU3Kas JIMKBUAHOCTb
BTOPUYHOIO pbiHKA. TeM He MeHee, MHTEPECHO OTMETUTb, YTO C COMOCTaBUMON
1 MeHbLUE JOXOLHOCTbH TOPrytoTcs Gymaru 60nee XyALwux, ¢ TOYKN 3peHns
KPeAUTHOro Ka4ecTsa, aMuUTeHTOB. Hanpumep, XaineHalong — 11,4% (mapxa
EBITDA 7,3%, nonr/EBITDA 14,1, onepaunoHHblii yobITOK B pa3mepe $3 MiH. B
2005 ropy). CeBkabenb — Aropaums rog, [oxoaHocts 11,9% (mapxa EBIT 4,2%,
ponr/EBIT 19,4). Mbi He cTanu npucsamath pekomenaumu Boinyckam OAQ «HimkHe-
JNeHcKoe», 0CO3HABAA MX «TEOPETUHECKYHO» NPUPOAY, TEM HE MEeHee, TeKyLlue
YPOBHU JOXOLHOCTM (OCOGEHHO MO 2-MY BbIMYCKY) HE COOTBETCTBYHOT KDEAUTHOMY
Ka4eCTBY 3aeMLLMKA U CO3LAKT XOPOLLYH NMPEMUI0 Ans UHBECTOPOB.

® HenaBHO CTano U3BECTHO, 4TO [a3npoMbaHK cTas BafenbLem
6onee 90% akunit CeBeprasbanka, Cubupbrasbaqka u Cosduntpeiga. Mo co-
06LLeHNI0 NepBOro BuLe-npe3naeHTa lasnpombaHka Onbru [JafalleBoi, BbIKYM
aKLMA 6aHK NPOBOANI B HECKONbKO 3Tan0B B TEHEHE NPOLLIOTO 1 B Ha4ase 3T0ro
rofa. Takxxe 6bli0 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb YKa3aHHbIX
6aHKOB KOHCONUAMPYETCS B OTYETHOCTL [a3npombanka. B HacTosLLee Bpemsa Ko-
TUPOBKI Ha Npoaaxy Bekcenen GeBeprazbaHka coctansatoT 8,5 1 9,0% rogosbIx
€O cpokom o6patLeHns 7 n 10 mecsiLes COOTBETCTBEHHO. B Toxe Bpems 16 — 22-x
Mecs4Hble Bekcens fasnpombaHka KoTUpytTcs Ha ypoBHe 7,2 — 7,5% rofi0BbIX.
Mo Hawmm oLeHKam, JOXOLHOCTb BEKCeNei «[04Ku» faznpombanka Bbirnsaut
NPUBMEKATENbHON, 8 CaMU LieHHbIe OyMary, HeCOMHEHHO, MMEIOT NOTeHLMan pocTta
B LieHe. Mbl pekomeHfyem nokynatb Bekcens CeseprasbaHka ¢ LieneBbiM YPOBHEM
poxogHoctn 7,0 — 7,5% rofioBbIX C BbllUeYyKa3aHHbIMU CPOKaMU 0OpaLLeHus.

® 3a nepeble 1B TOPrOBbIX AHA CPEHEB3BELLIEHHAs LieHa 06511~
rauuii pa3meLLeHHOro B cpefy Bbinycka Jlunewkoin o6nactu Bolpocna Ha 0,4 n.n.,
a X JOXOAHOCTb CHU3UNach A0 7,99% rofosblx. HECMOTPSA Ha 3TO Mbl CHUTAEM,
4TO 06/MMraLmn COXpaHAOT NOTEHUMAN K AanbHeilllemy pocTy ueH. Mo ceoemy
KPeAMTHOMY Ka4ecTBY (KpeLUTHOMY PerTuHry) Jlunelkas 06nactb conoctaBuma
¢ JleHnHrpagckoi n Gamapckor 06nacTam, 06anurauum KoTopbix UMeLT 67IM3KYH0
J0paLmio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% rofoBbIX COOTBETCTBEHHO.
Jnneukas 06nacTb yCTynaeT BblLLEHA3BAHHbLIM PErOHaM no 06beMy GHOKETa, HO
CYLLLECTBEHHO OMEpexXaeT X No YPOBHIO LONITOBOW HArpy3Ku, KoTopas y Jlunewkoi
0651acTu 04Ha U3 Camblx HU3KUX cpefu cybbekToB PO no utoram 2005 r. Mbl c4u-
Taem, 410 CrpaBeIBbIA CP3A N0 AOXOAHOCTY MexXay obnurauuamu JTuneukon
obnactu u JleHuHrpagckon n Camapckoi 061acTAMK He JOMMKEH MPEBbIWaTh
nopszgka 10 — 15 6.n. Takum 06pa3om, Mbl OLIEHUBAEM CPaBeLJIMBbIA YPOBEHb
L0X0JHOCTM o6nurauui Jlunewkoi o6nactu-4 Ha yposHe nopagka 7,75 — 7,80%
rofoBbIX, 410 cooTBeTCTBYET LieHe — 101-101,2% oT HOMUHaNa.

® HefaBHO Ha BTOpUYHbIE TOPrU BbiLen 2-it Bbinyck MoCKoBCKOro
KpeoutHoro baHka. B HacToALLMIA MOMEHT YPOBEHb JOXOLHOCTU BYMAr KOMNaHWu
coctasnset 10,74% rogosbix k ochepTte (06.12.07); 6ymara TopryeTcs HUxe Ho-
MUHana. B 1o e Bpems JOXOAHOCTb aKTUBHO TOPryeMbix rofoBbix Bekcenein MKb
Haxonutcs Ha yposHe 9,80 — 9,85% rogoBbIx. Ha Haw B3rnsj, Takas cutyaums
COOTBETBYET HefooueHke obnuraumit MKB; pekomeHaumsa — nokynartb.
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

TOP-10 o6opote! KopnopaTushble. o Cpean TOpryeMbix o6nuraumii o6nacteii LieHTpanbHoro

Vctounk: MMBB ®epepanbHoro Okpyra, BopoHexckas 06nacTb IBNSETCA HanGonee BbICOKOAO0-

060por, Thic. pys. XOZHOIA, B TO BPEMS KaK N0 TeMNam pocTa NpoMbILLIEHHOCTM 1 N0 YPOBHIO AOATO-

BOVl Harpy3kun He ycTynaet Hu TyNbCKOI, HU TBEPCKOI HU ApOCnaBCcKoil 06nacTam.

m“ PekomeHzyem MHBECTOpaM 06paTUTh BHUMaHWE Ha TPETWN BbINYCK (0XOAHOCTb

FA3MPOM A4 24528 728248 8,48% roposblIx, Aopauusa 3,77 net). (Toproeble uaen. BopoHexckas 06nacts:

“ockEaco2 24510 610223 [10X0[1HasA Cpeau pasHbIX. 13 uions 2006 ).

PXg-0s06n 711 569670 . 26 NIOHS NOABMNOCH COOBLLEHNE O TOM, YTO pasMep NPOLeH-

PXg-07o6n 10 575041 THOIN CTaBKM No 3-My Kynory no o6nuraumam 000 «[pomTpakTop - ®uHaHC»

etamw2 010 451961 6bIn YTBEPXK/AEH B pasmepe 9,75% rofosbix. TakuM 06pa3om, JOXOAHOCTb KO

twgpoork-1 15359 400557 BTOPOV 0chepTe Mo BbIKyny o6nurauui B uione 2007 roaa B HACTOALLMIA MOMEHT

PXE-0s06n 4 8504 399843 cocTasnset nopsiaka 10% ronosbix. C y4eTOM (HHAHCOBbLIX PE3YNLTaToB Pyl

“Momaot T 7125 313585 KOMMaHui «[poMTpaKTop», TEKYLLEN A0XOAHOCTV 06MANraLuit MaLIMHOCTPON-

tasmPoMAs 5045 251829 TeSbHbIX KOMMAHWIA, Mbl CYUTAEM, 4TO ByMarvt SMUTEHTa UMEIOT NOTEHLMAN pocTa

“komemkao2 10525 179070 (40 — 60 6.11.) 1 NPUCBAMBAEM BbINYCKY PEKOMEHAALMIO «MOKYNaTh». (TOProBbIe
ugeu. MpomTpakrop: B chapsarepe npombliuneHHoro pocta. 10 uonsg 2006 r.).

. MbI CYUTaEM, YTO TEKyLLME YPOBHIA AOXOAHOCTH, CRIOXKUBLLNECS

Ha BTOPWUYHOM pbiHKe 1-ro Bbinycka o6nurauuii BATOHMALLIA, He cOOTBETCTBYHOT
(PUHAHCOBOMY COCTOSIHMIO MPEANPUATIAS 11 OLEHUBAEM NOTEHLUAN CY)XXEHUS Crp3aja
oTHocuTeNbHO KpuBoit Mockebl 10 380 — 400 6.1., 4TO COOTBETCTBYET AOXOAHOCTH
k norawenuto 10,20 — 10,40% rofosbix; noTeHuman pocra ueHbl — 1,64 n.nm.
(Toprosble naeu. BaroHmatu: pasvep uveet 3HaqeHne? 23 nioHs 2006 r.).
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CybbekTt KommenTapuit
08092006 Cramwcte e SWAL L Consumer Cedit u)$708
08092006 Cocrasnese crucka Aepxatenei 00nuraui fna oinnare kynowa __ Oroawaincepsuc, 1 Maraeinnatel —19.092008
08.09.2006  CocTaBneHue cnucka aepxxareneii 06auraunin ins Bbinaatbl KynoHa Konerika, 1 [ara Bbinnatbl — 19.09.2006
08092006 ..... H awanononaqmsaﬂBoKHaoqaepTyGJMHchVIHTVIHBZ0Konanme—13092006 ...........................................
08092006 Bomvamawnowa | Kyiouwesasormsecr, 2 Cywwa st — 87758 wnwpyo,
08.09.2006  Beinmara kynOHa Tanocro-®, 1 .......Cywwageinnar—49.863wikpyS.
08.09.2006  CocTaBneHue cnucka aepxxareneii 06auraunin ins Bbinaatbl KynoHa tOTaiip-duHaHc, 2 [ara Bbinnatbl — 12.09.2006
108.09.2006  CocTaBnenve cnvicka fepXaTenel oGNMraUM: A8 BbINaTLl kynoHa | Macn-rpynn, 1| latasoinnatel — 1409.2006
108.09.2006  CocTaBnenve cnvicka fepXaTeneli 0GNMTaUME AN BuinaTLl Ky Vpancesasuuchopy, 07 [aasoinnatel —1909.2006

Mogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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NONTOBON PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

TPYIMA KOMMAHU

Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauveHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatnsHble 1 6aHK0BCKWe 06nuraunm

06wwwit 106,93 0,04 0,14 0,28 0,09 0,10 -0,69 0,82 566 064
B 10871 .............. 000 .............. 030 .............. 061 ............... 087073042 ............... 049 ............... .
e 10604 ............. 005 .............. 010 .............. 028 ............ _004001_102 ............... 103 .............. ]
T 10339 ............. 004 .............. 007 .............. 004 ............ _033_023_077 ............... 089 .............. ]

BaHkn n ®K 103,88 0,07 0,22 0,41 0,22 0,33 0,12 0,88 380967

“3uepretika 106,92 0,05 0.78 0.29 92279
MyHuumnansHble 06auraumm
06wt 112,82 0,04 0,10 0,20 0,17 -0,17 -0,40 2,00 607 692
T 10504 ........... _002 ............ _001 ............. _000 ............ _031_077 ............. —126—157 .............. G
KpOMEMOCKBbI ......................................... 12349 ............. 007 .............. 015 .............. 032 .............. 045044039 ............... 574 .............. o
depepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,14 -0,08 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 163,22 0,06 0,31 0,99 2,22 4,43 8,51 5,76 549 020
T e 15503 ............. 002 .............. 044 .............. 122 .............. 254 .............. 407762 ............... 518 .............. e
e 15197 ............. 008 .............. 026 .............. 091 ............... 205426804 ............... 558 .............. N
e 16881 .............. 007 .............. 028 .............. 092 .............. 222503 ............. 1011 ............... 652 .............. e

Bankn n ®K 154,81 0,09 0,37 1,12 2,04 3,94 7,87 5,21 133 538

JHepreTnka 164,26 0,07 0,44 1,48 2,34 515 9,73 36 000

MyHuumnansHble 06auraumm

06Luit 199,59 0,06 0,27 1,04 2,52 4,62 10,94 6,08 174 275
B 17977 ............. 001 ............... 017 .............. 082 .............. 206383827 ............... 441 ................ o
KpOMeMOCKBbI ......................................... 22963 ............. 009 .............. 032 .............. 116 .............. 278528 ............. 1309 ............... 740 .............. AR

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,23 3,75 1,04 745793

*K 1 aHBaps 2006 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nupekcbl TK «Pernon»

Orpacab 3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB

% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,59 -8 577 133938 380 967 72

JHepreTuka 7,36 -2 1103 36 000 92 279 10

Nroro: 8,09 -7 604 399 310 966 588 204
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem. T
IMUTEHT y KynoH, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGAHVIH 250 14.30 2.821 26.09.06 0.05 23.09.08 100.30 100.40 100.30 -0.06 8.61 14.25

xandCn 2 1200 13.00 3.312 05.12.06 90 0.24 04.12.07 453 - 100.81 100.90 100.85 -0.05 9.45 - 12.89 2057 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem, ThbIC. py6.
IMUTEHT KynoH, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
Ouken®dun-1 3000 9.25 4.258 17.03.11 1652 3.64 98.60 99.10 98.75 -0.28 9.36

Makeul 01 3000 11.25 5.394 13.09.07 375 0.94 12.03.09 917 - 97.95 98.10 98.08 0.01 13.77 - 11.47 7922 0

8 cenTabps 2006 roga 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem, ThbIC. py6.
IMUTEHT KynoH, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
Mapta®uH 1 700 14.84 4.269 22.05.08 1.51 102.85 102.99 102.99 -0.01 13.21 14.40 1132

OM3 -4 06 * 900 14.25 0.273 - 26.02.09 903 2.16 - 102.00 99.00 -1.00 - 15.29 14.39 673 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem. T
IMUTEHT y KynoH, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
Opxupest 01 1000 11.30 1.734 12.04.07 0.58 09.04.09 100.26 100.50 100.30 0.05 11.20 - 11.26 3434

CAHOC-0206 3000 10.00 3.123 13.11.07 432 112 10.11.09 1160 2.73 105.50 105.90 105.70 0.37 5.03 8.09 9.46 432 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem, ThbIC. py6.
IMUTEHT KynoH, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
CesKa6 o6n 500 12.50 1.918 06.10.07 1.01 101.00 101.37 101.40 0.10 11.57 12.32

®CK E3C-02 7000 8.25 1.627 - 22.06.10 1384 3.29 104.08 104.30 104.09 -0.12 - 712 7.92 24510 610223
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem. T
IMUTEHT y KynoH, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : oq)epTe m R 6“pxeso" “
®CK E3C-03 7000 710 1.615 12.12.08 2.10 100.30 100.49 100.37 0.02 7.07 7529 100300

t0Taitp-® 01 1000 10.65 3.093 - 22.11.06 76 0.21 100.10 100.14 100.12 0.00 - 10.14 10.63 10155 33538

Nroro : 1376084 5789159

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

o 72 e o Lo Lo | o L o[ e

benr06 306 2000 8.38 0.505 10.11.10 1525 3.56 101.90 10225 10215 -0.10 8.00 8.20 2044 16304

Ap06n-05 500 8.25 1.582 30.12.08 845 213 99.65  100.00 99.70 0.01 8.01 8.27 2991 0

Nroro : 299214 1750938
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

0 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

27025 16.300 13.06.2007 0.73 100.98 101.15 101.15 101.03 0.03 152053
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ mpeanoname|
MAM-Bank nek 06 7,30 7,00 0,00 0,00
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
vor[mearoname | e | esponeme|
baHk «[leTpokommepu» oKT 07 8,20 7,40 0,00 -0,30
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
vor[meanoname | e | esponeme|
CeBepHas KasHa noH 07 11,60 11,10 0,00 0,00

HOTaitp-Tnaunr Hos 06 10,70 10,30 0,00 0,00
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

mm
Amutent

AbcontoT baHk-

JkcnobaHk - - 5,0 10,01 - - - -

NHOEKC: 100,0 6,87% 100,0 7,47% 100,0 7,92% 100,0 8,15%
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

DAIGH

KpuBble J0X0HOCTH

EWAAHERHBIA @A2EP
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NONTOBOW PbIHOK

pQFMQH YA AHARHL|IA @H2EP

KpuBble J0X0HOCTH
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rPYMMA KOMMAHWI
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ONEPALIUK C AKLIUSAAMUA

PykoBoauTens aenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusanue:

Bnagumupos Bnagumup (8o6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetpoBa (506.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

Anekceit LibipynbHuk (806.147; e-mail: alexiz@regnm.ru)
Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsawmoir)

Hukuta ®pauw (106. 137; e-mail: frash@regnm.ru)

Pudpat Metchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106.534; e-mail: orlovskiy@renm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (£06.303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (£106.580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit ymuHckuit (106.433; email:guminskiy@regnm.ru)
[etp Koctukos (506.471; email:kostikov@regnm.ru)
Viropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HectepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE U UH®OPMALIMOHHOE ObCIY)XXUBAHUE
[IMpexkTop no aHanuTUKe U UHchopMaLuK:

Anaronuit Xogoposckuit (506.538; e-mail:khodorovsky@regnm.ru)
AHanu3 (hMHAHCOBbIX PbIHKOB ([ONTOBON PbIHOK):

Anekcanap Epmak (£06.405; e-mail: aermak@regnm.ru)
KoHctanTui Komuccapos (006.428; e-mail: komissarov@regnm.ru)
OTpacnesoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

Banepwuin Baiic6epr (506.143; e-mail: vwva@regnm.ru)

Esrennit LLaro (£06.336; e-mail: shago@regnm.ru)

IOBEPUTENbHOE YNPABJEHUE

Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (106.178; email: she_dv@regnm.ru)
ExarepuHa KonotbipkuHa (806.180; email: kolot@regnm.ru)

fpynna komnaHuii «PETMOH» o06beauHseT AWHAMUYHO Pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAIOLLME B COBOKYMHOCTU LiEMblii CMEKTPYCAYr Ha PbIHKE
LeHHbIX Bymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckon (000 «bK
PETVIOH»), nenosutapHoii gestensHocti (3A0 « K PETVIOH»), noBepuTensHOro
YNpaBNeHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU POHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMI U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe yenyru (OUHAHCOBOrO KOHCYMbTaHTa
Ha pbIHKe LeHHbIX 6ymar (3A0 «PETVMIOH ®©K»). KomnaHuu rpynnbl 06nagaioT
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBAEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHocTW. [lpodpeccnoHanu3m COTPYAHUKOB KOMMAHWIA Tpynnbl
nopTBepxaeH peituHramu HAYOOP (AA — BbICOKas CTeneHb HafeXHOCTK),
XypHana «[leHbrn», a TakkKe MHOrOYWUCAEHHbIMU OMPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX UH(OPMALNOHHbIMYU areHTcTBamu AK&M
n PocbusHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4nBO
3aHumaeTBefyLie MecTa. OCHOBHbIE TPUYMHBIHALLNX YCTIEXOBKPOKOTCH BYETKOM
NOHUMAHNNTEHAEHLNA PbIHKANYYTKOMOTHOLUEHUMKNHTEPECAMHALUNXKITMEHTOB.
Ecnu Bam notpe6yeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nofpo6Ho
y3HaTb O CMEKTPE 0Ka3bIBAEMbIX HaM YCNYT, NOXaNyAcTa, CBSKUTECH C HAMU.

MHorokananbHbii Tenedon: (095) 777 2964
dakc: 975 2448
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 «PETOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHOPMauuu.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakonnm60 MHOI NHTEPEC B 060N CLENKe NPSMO UM KOCBEHHO YNIOMSAHYTO B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a MNt06OI NPSAMOA WM KOCBEHHbINA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHNS MH(OPMaLMKM, U3NOXKEHHON B HACTOALLEM 0630pe.
Jio6ble onepauun C LUEHHbIMU Gymaramu, ynomuHaeMbIMU B HAcTosiLieM 0630pe, MOryT 6biTb
CBAA3aHbI CO 3HAYUTESIbHBIM PUCKOM.
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