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B noHefenbHUK 0huLmManbHbI Kype fonnapa Bbipoc Ha 3,76 KOMEenKu n coCTaBun
26,9690 py6./nonnap Ha ooHe yKpenieHus amepukaHCKOM BaskoTbl HA MeX[y-
HApOAHbIX PbIHKAX HaKaHyHe. CerofHs Mbl 0XXWLAEM HEKOTOPOro YKpenneHus
py6ns BCNes 3a NoBbILLIEHEM Kypca BP0 Ha pbiHKe Forex.

Dow Jones 11981 0.2% 1,0% B noHenenbHNK Ha PbIHKE KOPNOpaTUBHbLIX 1 MyHULMNANbHbIX 067MraLmnil euHoN
PTC 1612 0,1% 1,5% TEHJEHLMN B JBVXEHNN LIEH He Hab4anoch Ha (DOHE HEKOTOPOTr0 CHUDKEHMS
3onoto, $/0z 595,5 1,0% 3,3% AKTMBHOCTYN MHBECTOPOB. OCHOBHbIE 060POThI HA PbIHKE KOPMOPaTKBHbIX 06MMra-
Brent, $/brl 57,8 1,1% 1,2% UMA BHOBb ObINN 3ahMKCUPOBAHbI N0 BymMaram BTOPOro 3LUENIOHA - 0KOJI0 54%;
nopszgka 13% npuwunock Ha 6ymary nepeoro LefioHa.
Jl1eHeXHbli PbIHOK
Ha pbIHKe 6a30BbIX aKTBOB Hab/l04anach KOppekuus LeH B CTOPOHY MOBbILLE-
OcTartku Ha k/c, MApA. py6. 380,1 47,7 4,4 HUS nocne BbicTynneHus Tpex npeactasuteneit ®PC CLUA. B pesynbrate f10-
OcTaTKit Ha A/c, MAPA. Py6. 176,1 -46.4 -39,2 x0aHOCTb 10-1 1 30-1 neTHux UST cHuannach 4o ypoBHA 4,77 — 4,90% roaoBbIx
Canb[10 onepauuii, Mpz. pyo. 66.7 - COOTBETCTBEHHO. Ha pbiHke eBpoobnurauuin PO cywecTBEHHbIX U3MEHEHNIT He
MIBOR, 1 aeHb 3,27% 0,41% 0,27% NpON30LWLNO0, JOXOAHOCTb 30-M NIETHEr0 BbIMyCKa COXpaHUnach Ha ypoBHE Mo-
MIBOR, 1 Hegenst 3,82% 0,26% 0,07% psaka 5,85 — 5,87% rofoBbIXx.
MIBOR, 1 mecsity 4,42% 0,05% -0,02%
BantoTHbIA pbIHOK
RUR/USD 26,9690 0,1% 0,3%
EUR/USD 1,2531 0,1% -0,6%
PbIHKu KanuTana
UST2YR 4,85% -0,02% 0,10%
UST5YR 4,74% -0,02% 0,10%
UST10YR 478% -0,02% 0,09%
UST30YR 491% -0,02% 0,08%
LIBOR US 1YR 541% 0,02% 0,09%
LIBOR EUR 1YR 3,80% 0,01% 0,04%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,77 0,06% -0,10%
Regn Corp 106,91 0,00% 0,01%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7
1Mo 6,89% 0,04% 0,27% Nupekebl MK «Pernon» 8-9
3Mo 7.62% 0,03% -0,06% ITorm Topros obnurauusmm 10-17
6Mo 7.82% 0,01% -0,14% BeKcenbHbIi PbIHOK 18-21
NG 8,18% 0,01% -0,03% KpuBble JOXOAHOCTH 22-25
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BANHOTHbIA U AEHEXXHBIA PbIHOK

B noHefenbHUK 0huLmanbHbIi Kype fonnapa BbIpoc Ha 3,76 KOMEnku n cocTasun
26,9690 py6./nonnap Ha ooHe YKpenieHus amepuKaHCKOM BaskoTbl HA MeX[y-
HapPOLHbIX PbIHKAX HakaHyHe. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fosrnapa
BbIpOC Ha 2,50 koneikn. 06bem 6UPXKEBbLIX TOProB N0 aMePUKAHCKOI BamntoTe
cHuauncs u coctasun okono $1,954 mnpa. Ha pbiHke Forex noBbiLieHKe Kypca
Joniapa B NepBoil NONOBUHE AHA CMEHWUIIOCh Ero CHKEHEM BO BTOPOW NOM0-
BUHE Ha (DOHE OTCYTCTBUS BAXHbIX CTATAAHHbIX N0 9koHOMMKe CLLA v BbICTYN-
neHuii pspa npegcrasutenein ®PC CLUA. B pesynbtate Kypc eBpO MOBbICUACS
[0 YPOBHS 4yTh Bblille $1,253.

Ha pbiHke MEBK B naTHULY Ha6Mmt0anoch NOBbILLIEHNE NPOLEHTHBIX CTaBOK
Ha hoHe NpeAcTosLLMX HAanoroBbIx Nnatexei. Mo ntoram aHs MIACR coctasun
4,00% npotus 3,48% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccus He3HaYMTENbHO BbIPOC/M, COCTABMB OKOMO 556 MIIpA.
py6., Npn 3TOM casbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoXxunoch no-
NOXNUTENbHLIM U COCTaBWUIO +66,7 MnpA. py6nei. Ha OTKpbITUE TOProOB CTaBKU
«overnight» coctasnanu nopsaka 4,0% rofosblxX. Ha BaIlOTHbIX TOPrax CerofHa
Mbl 0XWJAeM HEKOTOPOro YKpenneHus pyons Bcnes 3a noBbllLeHNeM eBpo Ha
pbIHKE Forex BO BTOPOW NOJIOBUHE [HS HAKAHYHE.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B noHefieNnbHUK HA PbIHKE KOPMOpaTUBHBIX 1 MYHULMNANbHBIX 06UTaLmnii eaMHON
TEHAEHLMN B ABMXKEHUN LieH He HabMioAanoch Ha hOHe HEKOTOPOro CHUXKEHMS
aKTMBHOCTW WHBECTOPOB. OCHOBHbIE 060POTbI HA PbIHKE KOPMOPATUBHbLIX 00-
nuraunii- BHOBb 6binn 3a(PUKCMPOBAHBI MO GymMaram BTOPOro 3LUesioHa (0KOJ0
54%). Mopsaka 13% npuwioch Ha Gymary NepBoro 3LUeNIOHa, LieHbl KOTOPbIX
B LIeJIOM CHU3WIIUCh.

CymMmapHbIii 060pOT BUPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 06/Ura-
LLMAM BbIPOC OTHOCMUTENbHO NpefblayLLero pabo4ero aHs, coctasus okosio 1010
MJH. py6. Ha ocHoBHOW ceccun @b MMBB 1 okono 7,16 mnpg. py6. B PIC. Ha
J0JT10 NoAeLLeBeBLUNX Bymar npuLLIoch 0koso 50% 0T cymmapHoro 06opoTa Ha
ocHoBHoli ceccun @b MMBB. Bbicokue 060p0oThl Habnoganuch B 06nMUraLmusx
BTOPOro 3wenoHoB: BonraTenekom-2 (okono 109 mnH. py6., -0,09 n.n.), Cu6Tnk-
5 (0komo 52 mnH. py6., -0,03 n.n.), TMK-3 (okono 40 mnH. py6., -0,02 n.n.). U3
Oymar nepBoro enoHa MoXHoO oTMeTuTb obnurauun PCXB-2 (okono 142,4
MAH. py6., +0,04 n.n.) u PXKI-5 (okono 29 mnH. py6., +0,02 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoin 060poT
CHU3UICA 1 COCTaBU 0K0o 392 MiH. py6. Ha ocHoBHoOW ceccun @b MNBB,
13 KOTOPbIX 0K0M0 18% npuwwnock Ha NofeLLeBeBLUNe BbINYCKM, 1 0Kono 1,32
mnpg. py6. 8 PTC. OTHOCUTENbHO aKTUBHbIE TOPrM HabtoAanack No 06aNraunam:
Mocksa-40 (okono 105 maH. py6., +0,77 n.n.), Yysawwms-5 (okono 71,2 mnH. pyé.,
+0,15 n.n.), Komu-6 (okono 43,5 mnH. py6., +0,04 n.n.), Hosocu6.06:.-5 (0Kono
32,5 MnH. py6., +0,11 n.n.), Moc.o6nactb-5 (okono 29,7 miH. py6., 0,0 n.n.). Mo
0CTanbHbIM BbiMyckam 06beM CAENOK He npeBbicun 16 MIH. pyo.

Ha pbIHKe 6a30BbIX aKTUBOB HAbN0AaNach KOPPeKLMs LeH B CTOPOHY
NOBbILIEHMS NOCAe BbICTynneHns Tpex npepctasuteneit ®PC CLUA. B pesynbtate
noxoaHocTb 10-1 1 30-1 neTHux UST cHuaunack 1o ypoBHs 4,77 — 4,90% rogo-
BbIX COOTBETCTBEHHO. Ha pbiHKe eBpo06nuraumnin PO cyLeCTBEHHbIX U3MEHEHUI
He Mpou3oLLNo, A0X0AHOCTb 30-1 NETHEro BbIMyCKa COXpaHWiach Ha ypoBHE
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nopsaka 5,85 — 5,87% rogosbix.

PocT foxogHOCTY Ha pbiHKe 6230BbIX aKTUBOB 1 eBpoo6nuraynii PO,
OTMEYEHHbIIA N0 UTOram NpOLUNOil HEAENK, NOKA He CKa3anoch Ha PbIHKE Py6NeBbIX
o6nuraumii. Tem He MeHee, HebaronpUATHaA KOHbIOHKTYPA BHELUHUX PbIHKOB U
NPUBIIKEHNE HANOTOBbIX NATEXEN, KOTOPble MOTYT COMPOBOXAATHCA POCTOM
CTaBOK Ha pblHke MEBK, 1 ocnabnenue pyéns He 6ymyT cnoco6CTBOBATH POCTY
cnpoca Ha pybneBble JONrOBbIE NHCTPYMEHTBI. TeM He MeHee, (PYHLAMEHTaNIbHbIX
NPUYNH AN NPOLAX 06MIMraunini Mbl He BULMM, NO3TOMY Han60ee BEPOSTHbIM
B GnmKanLlee Bpems 6yLeT coXxpaHeHue 60KOBOro TpeHaa.

Mb! coxpaHsiem cBOM peKOMEHAAUWN: NOKYNaTb He0OLEHEHHbIE Y-
maru kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru BToporo awenoHa (Mmapo0OrkK-1, KOTK 2, 3 u 4, Koneitka-2, AMypmeTann-
1, Moco6nras-1, benon-1, CtpoiiTpanclas-1). Kpome Toro, Ham npeacraBns-
HOTCS ONPaBAaHHbIM BIIOXEHUS U B APYTrHE MYHULMNANbHbIE 06ANraLum ¢ Ao-
XO[HOCTbIO NopsaKa 8% roaosbix W Bbiwe (MpkyTckas o6nactb-3, Kuposckas
o6nactb-2, MarapaH-1, Kaszanb-3, Camapck.061.-3, BopoHexck.061.-3, Jiunewk.
06n.-4, Yysawus-5, Bonrorp.o6nactb-1 u 3, Apocnas.o6n. 6 u 5, benropog.o6n.
3, Kapenus-1, Kanyx.o6nactb-2).

TOPTOBbIE NAEW.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6bpeTeHuo Lomnm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecny6nuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaX0AMTCS B CTafum
odhopmneHus. BxoxaeHue B coctas akunoHepos EBEPP ¢ 0gHOI CTOPOHbI ABNS-
eTCs MOATBEPXKAEHWEM ONpefeneHHOro YpOBHA KOPMNOPaTUBHOIO YNpaBIieHus
1 LOCTUTHYTBIX PE3YNbTaToB AEATeNbHOCTU 6aHKa, a C ApYroi — Mo3BOSUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YY4YLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNTD
macwTadbl 1 addekTnBHOCTb fAesTenbHocT «GIYPT» 6aHka. B HacTosiee
BPEMs Ha pblHKe obpailatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxogaT Ha yposHe nopagka 11,4 — 11,5% rofosbIx, 410, MO Halle-
MYy MHEHUI, He OTPaXKaeT U3MEHEHWS B OLiEHKEe PUCKOB OaHKa, CBA3AHHbLIX C
3MEHEHNEeM B COCTaBE aKLIMOHEPOB 1 COOTBETCTBEHHO C MOSBIIEHUEM [ONOS-
HUTEJIbHbIX BO3MOXHOCTEN Ana pa3sutus. Mol OLeHUBaEM CrpaBefiuBy0 [0-
XOJHOCTb OAHOJNETHMX BeKcesel Ha ypoBHe He 6onee 11,0 — 11,1% rogoBbIx 1
0XU[JAEM ee JanbHeilllee CHUKeHNe B CPeAHe- U JONr0CPOYHOI NeperexkTuse.
Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Crnypt».

® 27 okta6ps  Fitch npucsouno amuccum  obnurayui
Kuposckor o6nact Ha cymmy 600 miH. py6. peidTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/Mrauun ToprytTes npu foxonHoct 8,42% rofosbix (npu
atopauuu 1,85 roga), KOTOpbIe € Y4ETOM KPEAUTHOTO PEMTUHIA SMUTEHTA U Bbl-
nycka siBNSTCA ABHO HELOOLEHEHHbIMM N0 CPABHEHUIO C OCTAIbHbIMU MYHU-
UMNANbHbIMK ByMaramn ¢ aHanornyHbIM KpeLuTHbIM pPeiTUHroM. Hawm peko-
MeHAaumns — nokynarb.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuin cepun 01 OAO «KOKC», B 6nvkaiiluee BpemMst MOXHO 0XU-
[aTb Ha4ar0 BTOPUYHbIX OUPXKEBbLIX TOProB. 32 NPOLUEALLINIA C MOMEHTA pasme-
LLieHMs 06Mrauni nepruos Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO
no Atopaunu Beinycka benoH-OuHaHe cHuaunack B npefenax 31 6.n. Hecmotps
Ha pocT KoTMpoBOoK Kokc-1 Ha «dhopsapaHom pbiHke» go 100,4 —100,5% ot
HOMMHaNa, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HefooleHeHbl. G yye-
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TOM CHVXEHUs JOXOLHOCTU HA BTOPUYHOM PbIHKE, MPemMun npu pasmeLLleHunm
obnuraumin (nopsagka 10 — 15 6.n.) 1 PUHAHCOBOrO NMOMNOXKEHUS IMUTEHTA Mbl
OLIeHBaeM Crpasej/InBYyH0 JOXOLHOCTb 06NMUraLOHHOr0 Bbinycka Kokc nocne
Hayana ero BTOPUYHOro 6up>xeBoro obpatieHms Ha yposHe 8,70 — 8,75% ropo-
BbIX U PEKOMEHJYeM nokynatb 06nuraumn 1o LOCTUXeHUs 6ymaron cnpasep-
NNBOTO YPOBHA.

e CeropHs, 23 aBrycta HauyMHalOTCH BTOPUYHbIE OUPXKEBbLIE
Toprn no obnurauuam Yepkn3oso,1. Ha aykuuoHe, KoTopblil cocTosnca 6
WIOHS T.r., JOXOJHOCTb Bbinycka coctasuna 9,05% rofosbix, B TO BPEMS Kak
No HalMM OLeHKaM CMnpaBefnBbIA YPOBEHb LOXOLHOCTU C Y4ETOM MpeMumn
3a nepeuyHoe pasmelleHne Haxoauncs Ha 20 — 30 6.0. Bbille YCTAHOB/IEHHO-
ro. OfHaKo, ¢ y4eToM NPOW3OLLEALLEr0 C MOMEHTA Pa3MeLLeHNs pacLUMPeHus
cnpaga k 0®3 Ha 20 — 25 6.1. Mbl OLEHNBaeM CNpaBeAnmBbIi YyPOBEHb [OX0[-
HOCTM o6niraumii Hepku3oso,1 Ha BTOpUYHbLIX Toprax B paamepe 8,90 — 8,95%
rof0BbIX, 4TO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% oT HomMuHana.

® B 0630pe «Toprosble ngeu» ot 13 nions «BopoHexckas 06-
nacTb: JOXOAHAs CPeau PaBHbIX» Mbl PEKOMEHZOBANU Mokynatb 3-M BbIMyCK
obnuraunin BopoHexcko 0651acTi, OLiEHNUBAs MOTEHLMAN CHUXKEHUS cnpaja K
0®3 Ha 15-20 6.n. (BOXOLHOCTb BbINyCKa cocTaBnsna nopsaka 8,52% rogo-
BbIX) 1 pocT ueHbl ¢ 107,2% po 107,7% 0T HomuHana. C Toro MoMeHTa fo-
XO[HOCTb BbINyCKa CHU3MUNAch 40 8,27% rofoBsbIx, a LeHa Bbipocna o 108%
rogoebix. Bmecte ¢ Tem, B pe3ynbrate CHXeHUs foxogHoctn O3 cnpap
BopoHexckoit 0611acTh cHuauscs Bcero Ha 8 6.0. G y4eToM BbILLECKA3aHHOr o, a
TaKXXe pocTa NpUBJIEKaTeNbHOCTN CyOeepanbHbX 06nuUraunii Ha oHe 0Xu-
[laHNiA pocTa POCCUNCKNUX KPEAUTHBIX PEATUHIOB, Mbl OLEHMBAEM HOBbIA YPO-
BEHb CMpaBej/IMBON A0X0AHOCTU B pasmepe nopsaka 8,0 — 8,10% rogosbix u
noBsbliaem opueHTup no ueHe fo 108,65 — 109% ot HomuHana. VI coxpaxsiem
CBOW PEKOMEHAALMM «TTOKYNaTb>.

® 16 aBrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnuraumin cepun 01 OAO «Ynpasnswowas komnanus TuapoOrk», B
Onvxalillee BpeMs MOXHO 0XMLATb HA4ano BTOPUYHbLIX GUPXEBLIX TOProOB.
OTMeTIM, YTO pa3meLLeHne NPOXOLUNI0 NPU JLOCTATOYHO HE6IaronpUsTHOM KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXXIUI0 NPUYNHON Pa3MeLLeHUs Bbinycka C npemuen
K CBOBI «CMpaBefinBOii» CTOMMOCTU. 3a NPOLLEALLIEe C MOMEHTA Pa3MeLLeHus
obnuraumit Bpems, 40X0AHOCTM COMOCTaBUMbIX MO Atopaunn Gymar Hepretu-
4eCKMX KOMMaHWii cHudunach B npegenax 35— 45 6.n. MmapoOTK — ogHa n3
KPYMHeLLNX 3HepreTUHecKnx CUCTEM, Kak B paspese Poccun, Tak n B Mupo-
BOM. YCTaHOBNEHHas MOLLHOCTb KOMnaHuu coctasnset 21,3 MBT. o utoram
2005 roga KoMnaHus NPOLEMOHCTPMPOBAA BbICOYANLLINIA YPOBEHb PEHTAOENb-
HocT — 43,6% (no EBITDA) n KpaitHe HU3KWI1 YPOBEHb AONTOBON HArpy3Ku:
aonr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «topsap-
[OHOM pbiHKe» 10 101% 0T HOMUHANA, Mbl CYMTaEM, 4TO 06SIUraLMN SMUTEH-
Ta No-NpeXHemMy HeooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLEHWBaeM CNpaBeAnMBYH [OXOAHOCTb 06/AMraLMOHHOM0 Bbinycka MmapoOrK
nocne Ha4ana ero BTOPUYHOro 6UPXKeBoro 06paLlieHns Ha yposHe 7,75 — 7,80%
rogosbix npu cnpage K 03 Ha yposHe nopsgka 130 — 135 6.0. n pekomeHy-
eM Nnokynatb 6ymaryt 3MUTeHTa 0 LOCTUXKEHUS CMPaBeSJIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocToAanoch pasmeLLeHue 0bnuraunii
Camapckoit o6nactn 25003 Ha ®b MMBE no oTKpbITOW nofnucke B doopme
KOHKypCa N0 OMNpedeneHnto CTaBKM MepBoro KynoHa obnurauuin. O6bem Bbi-
nycka ob6nuraunii coctasnser 4,5 mnpg. py6nen no HOMUHANIbLHOW CTOMMOCTH,
CPOK 06paLlieHns 5 net, Bbinnara KyrnoHHOro LOXofa 4epe3 Kaxnable 3 mecs-
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ua. CtaBka nepBoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
[0BbIX (3hheKTUBHAA LOXOAHOCTb K noraweHmo — 7,82% rofosbix). B Ha-
CTOfILLEeE BPeMs Ha BTOPUYHOM PbIHKe 06paLLatoTCs 06mMraunum 2-ro Bbinycka
Camapckoit o6nactu. [JOX0AHOCTb JAHHOIO BbIMYCKA HA BYEPALLHKX TOPrax co-
crasuna 7,42% rofosbix (B cpeaHem 3a nocnegHue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.n., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaaa,
Habntofaemoe B nocnefHee Bpems, 06YCNOBEHO OMEpexaroLiM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCSA B MEPBYHO
oyepefb 0®3. C yyeTom pasHuubl B Aopauun Mexay 2-M u 3-M BbinycKamu
Camapckoit o6nactu (0,66 net) u cnpaBeanvMBoM cnpage K «kpuoii» 0P3, Ko-
TOPbIVA Mbl cynTaem nopsgka 110 — 115 6.n., cnpaBeniMBas oLEHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa LOMKHA COCTABNIATbL HA BTO-
pU4HbIX TOprax nopsgka 7,55 —7,60% rogosbix. Mbl pekomeHayeM nokynartb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTu, KOTOPbIE UMEKOT «ancaiig» no
LieHe go yposHs 100,9 — 101,05% ot HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LUEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHME Ha 6ymarn OAQ «HiuxHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anmasos (BTOpPoe
anmasofoobbiBatoLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYHO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbINn ypo-
BeHb A0NroBON Harpysku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOB/EHMEM [paButenscTea PO komnaHuu 6binm
BblJe/NeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMETUTb, 4TO MO YPOBHIO PEHTABENLHOCTI 1 JOATOBOI HArpy3Ku
KOMMaHWUs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. 9MUTEHT MMeeT B 06paLLieHUn Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 mnH. py6.; aropauna 0,4 n 0,8 net COOTBETCTBEHHO. Bhinyckn Top-
rytotcs Ha yposHe 11,8% u 13,1% romoBbiX. OCHOBHbIM OrpaHu4eHnem ans
MHBECTOPOB BbICTYMAET HU3KWII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOMW W MeHbLUEH JOXOLHOCTHIO TOPrylTca Gymaru
6onee Xyaowmnx, ¢ TO4KN 3PEHNS KPEAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1x, onepaum-
OHHbIil YObITOK B pasmepe $3 MnH. B 2005 rony). CeBkaGenb — [topauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4x). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-JleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HEe MEHee, TeKYLLIME YPOBHU LOXOLHOCTU (0CO-
6eHHO MO 2-My BbIMYCKY) HEe COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aeMLLuKa 1
CO3JaK0T XOPOLUYI0 NPeMuI0 Ans UHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-
uem 6onee 90% akumin Ceseprasz6anka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C000LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMWN B HECKOJbKO 3TanoB B TEYEHWE MPOLLSIOro W B Ha-
yane 3Toro roga. Takxe 6b1710 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb
yKa3aHHbIX 6aHKOB KOHCONUAMPYETCH B OTYETHOCTb [a3npombaHka. B HacTos-
LLiee Bpems KOTMPOBKM Ha npofaxy Bekcenei CesepraszbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiXx CO CPOKOM obpalleHns 7 1 10 mecsues COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens Fa3anpombaHka KoTUpYoTCs Ha ypoB-
He 7,2 —7,5% ronoBbiX. 10 HaWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[04KN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHble Bymaru, Hecom-
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

AKK 306 2 1515808

uapoOrk-1 1032 166122

eWaAHARHL|IA ©H2EP

HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LieHa 00-
nuraunin pa3meLLeHHOro B cpefy Bbinycka Jlunewkoin o6nactu Beipocna Ha 0,4
Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rofosbix. HeCMOTpPS Ha 3TO Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeauMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpanckoit 1 Camapckom 06nacTaM, 06anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkaa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHaM Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX N0 YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To cCnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
06nacTaMu He JofmxeH npesblware nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBeABbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsagka 7,75 —7,80% rofoBbiX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HeflaBHO Ha BTOPUYHbIE TOPrWM BblWeN 2-i  BbIMYCK
Mockosckoro KpeanTtHoro baHka. B HacTosLLMIA MOMEHT YpOBEHb AOXOLHOC-
T 6ymar komnaHuu coctasnser 10,74% rogoseix K odepte (06.12.07); 6y-
mara TOpryeTcs HKe HoMuHana. B 10 e Bpems JOXOAHOCTb aKTUBHO TOPry-
emblx rogosbix Bekceneir MKb naxogutes Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefjooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 06nacTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOl, B TO BPEMS Kak 1o Temnam pocTa NpOMbILLIIEHHOCTYU U N0 YPOBHIO
JIONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKON HW ApocnaBcKoi
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxomgHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble wpeu.
Boponexckas o6nactb: joxoaHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 OHA NOSBMIOCH COO6LLEHNE O TOM, YTO pa3mMep NPOLIEeH-
THOM CTaBKu no 3-my KynoHy no ob6nuraumsm 000 «MpomTpakTop-®OuHaHC»
6bin yTBEPXKAEH B padmepe 9,75% rofosbix. Takum 06pa3om, JOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eToM (PUHAHCOBbLIX PE3yNbTaToOB
rpynnbl KOMNaHUn «poMTPAKTOP», TEKYLLEn AOXOAHOCTU 06Mrauni Mawiu-
HOCTPOUTEJIbHbIX KOMMAHWIA, Mbl CHUTAEM, 4TO Bymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.n.) 1 npucBanMBaem BbINyCKY PEKOMEHLALMIO «MOKY-
nate». (Toproebie ugeun. MpomMTpakTop: B hapsarepe NPOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

17.10.2006  CocTaBneHue cnucka Aepxareneit 06nmraumnii Ans BbINAaTbl KynoHa ANK «0ro», 1 [ara Bbinnatsl — 21.10.2006

17.10.2006  CocTaBneHue cnucka Aepxateneit 06nmrauunii Ans BbINAaThl KynoHa Mocksa, 32046

ogpo6Hee: 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 106,91 -0,00 0,01 -0,01 0,45 0,12 -0,61 0,80 544 418
B 10863 ............ 000 ............. 001 ............... 002 .............. 097089042 ............... 042 ............... .
e 10609 ............. 001 ............... 003 .............. 005 .............. 056002084 ............... 108 .............. ]
T 10330 ............ 002 ............. 001 .............. 014 ............. 012039080 ............... 080 .............. e

BaHkn n ®K 103,83 0,01 0,02 0,00 0,40 0,20 0,07 0,83 230677

“InepreTika 106,93 1,34 0,86 34102
MyHuumnansHble 06auraumm
06wt 112,77 0,06 -0,10 -0,09 0,52 0,43 -0,59 1,96 391 962
T 10506 ............. 019 ............. 012 ............. 019 .............. 016019185 .............. 155 .............. e
KpOMEMOCKBbI ......................................... 12336 ............ 001 .............. 009 ............. 004 .............. 069075054 ............... 563 .............. e
depepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 -0,08 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 164,45 0,05 0,10 0,57 2,39 4,26 8,29 6,56 578 304
T e 15575 ............ 004 ............. _002 .............. 040 .............. 248410726 ............... 567 .............. e
e 16331 .............. 008 .............. 015 .............. 064 .............. 242411797 ............... 646 .............. T
e 17027 ............. 007 .............. 014 .............. 060 .............. 226459986 ............... 744 .............. O

Bankn n ®K 155,71 -0,01 0,04 0,46 2,16 3,70 7,58 5,82 150 450

JHepreTnka 165,34 0,05 0,42 3,10 4,73 8,67 36 000

MyHuumnansHble 06auraumm

06Luit 204,51 0,13 0,07 0,67 4,35 6,75 12,14 8,70 173 975
B 18168 ............. 026 .............. 006 .............. 059 .............. 251453766 ............... 552 ............... o
KpOMeMOCKBbI ......................................... 23724 ............. 006 .............. 008 .............. 071 ............... 547807 ............. 15541096 .............. RO

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,28 1,04 745793

*K T aHBaps 2006 roga

17 okT6ps 2006 roga 8
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Nupekcbl TK «Pernon»

3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB
% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

Otpacnb

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,38 1 547 148 881 230 677 74

JHepreTuka 7,29 0 1062 36 000 34102 10

Nroro: 7,90 -4 590 417 004 756 863 204

17 okT6ps 2006 roga 9
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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 “
ABTOBA3 06 3000 9.20 1.538 14.02.07 123 0.33 13.08.08 100.50 100.56 100.52 -0.01 7.62 - 9.15 7047 20100

TA3MPOM A3 10000 8.1 1.911 - 18.01.07 94 0.26 100.76 100.99 100.76 -0.09 - 5.12 8.05 554 0

17 okT6ps 2006 roga 10
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
TA3MPOM A4 5000 8.22 1.374 10.02.10 1213 2.95 104.58 104.65 104.54 0.02 6.78 7.86 3197

KOMEIKA 01 1200 9.75 0.721 19.12.06 64 0.18 17.06.08 610 - 100.45 100.65 100.45 0.05 7.31 - 9.70 1 0

17 okT6ps 2006 roga 11



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 “
KOMEWKA 02 4000 8.70 1.287 18.02.09 2.12 15.02.12 1948 - 99.42 99.50 99.50 -0.10 9.24 - 8.74

HIKOCXMM 1 750 14.00 4.718 - 14.12.06 59 0.16 100.75 100.90 100.80 -0.01 - 8.89 13.88 2477 0

17 okT6ps 2006 roga 12
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
HUKOCXM 2 1500 12.30 2.022 16.08.07 0.79 20.08.09 1039 - 101.10 101.17 101.17 0.08 11.25 - 12.15

Pycarpo 01 1000 11.66 2.811 18.01.07 94 0.26 19.07.08 642 - 100.15 101.16 100.14 0.13 11.24 - 11.64 2435 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 “
PycMpop-4 440 13.95 2.370 15.05.07 211 0.55 101.61 103.00 101.90 -0.09 10.92 13.69

TpaHcaspo® 2500 11.65 2.138 09.08.07 304 0.79 05.02.09 843 - 100.42 100.48 100.49 -0.01 11.26 - 11.59 3652 0

17 okT6ps 2006 roga 14
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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 “
TYM 0206n. 1000 9.75 3.633 02.12.06 0.13 02.12.07 412 - 100.00 -0.05 9.80 - 9.75 1810

t0Taitp-® 02 1000 10.40 0.969 13.03.07 151 0.40 10.03.09 876 - 100.26 100.44 100.30 -0.35 9.97 - 10.36 1003 0

Nroro : 1009736 5518336

[ogpoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/

17 okT6ps 2006 roga 15



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEEEREEEE

bapwayn 01 13.00 1.140 14.12.06 59 0.16 100.45  100.75  100.60 -0.15 9.49 12.92

Ap06n-05 500 8.25 2.464 30.12.08 806 2.02 99.70  100.00 99.80 0.00 7.93 8.26 1497 0

Nroro : 391961 1277027
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9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

I'Iuramerme Llena, %
0 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

45001 3.770 15.11.2006 0.09 100.63 100.65 100.65 100.63 -0.01 1380587
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pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ meanoname|
MAM-Bank nek 06 7,00 6,80 0,00 0,00

17 okT6ps 2006 roga 18



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
oo mewonome | apoc [ mpeanoname|
HOMOC-bank KB 07 7,50 7,20 -0,20 -0,20

ABaHrapf OKT 06 8,80 8,00 -0,70 -0,80
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pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
T A
ABaHrapf nek 06 9,50 8,80 0,00 0,00

“10aiip ~TMamHr Hos 06 10.40 10,00
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9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

mm
Amutent

. *
5,0 8,88

AbcontoT baHk

JkcnobaHk - - 5,0 9,92 - - - -

NHOEKC: 100,0 6,89% 100,0 7,62% 100,0 7,82% 100,0 8,18%
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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:

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 lonbliwes (£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 OBJITALIMSAMU

Cepreit l'ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£206.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

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

AHANIMTUYECKOE U UH®OPMALIMOHHOE ObCIY)XXUBAHUE
[IMpekTop no aHanuTUKe U UHIopMaLuK:

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

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

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

Buranui Kprokos (e-mail: krukovvv@region.ru)

Buranuii Jlakees (lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (806.178; email: she_dv@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 pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
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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