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DUHAHCOBBII U TOBAPHBII PbIHKK

eMeAHARHLI B3P

WU3menenune

3a AeHb

3a Hepenw

Dow Jones 11 576
PTC 1453
3onoTo, $/0z 586,2
Brent, $/brl 57,5

0,6%
-3,5%
-0,3%
-1,6%

0,2%
-7,3%
-0,3%
-5,8%

Jl1eHeXHbli PbIHOK

OcTatku Ha K/c, MIpA. pyeb. 3275 -8,2 -24,7
Ocratkun Ha a/c, mapa. pyé. 123,9 -41,6 -94,2
Canbfo onepauui, MApg. py6. 61.7 -

MIBOR, 1 aeHb 4,41% 1,02% 1,19%
MIBOR, 1 Hegens 4,28% 0,38% 0,56%
MIBOR, 1 mecsiL 4,47% 0,07% 0,13%
BantoTHbIA pbIHOK

RUR/USD 26,6665 0,0% -0,5%
EUR/USD 1,2755 -0,2% 0,8%
PbIHKu KanuTana

UST2YR 4,65% -0,03% -0,24%
UST5YR 451% -0,04% -0,27%
UST10YR 4,54% -0,05% -0,27%
UST30YR 4,69% -0,04% -0,24%
LIBOR US 1YR 5,29% -0,02% -0,17%
LIBOR EUR 1YR 3,67% -0,06% -0,09%
Mupekebl TK <PETUOH»

Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,98 -0,02% 0,08%
Regn Corp 106,91 -0,04% -0,03%
BekcenbHble nipekcb MK «PETAOH»

1Mo 6,71% 0,04% -0,26%
3Mo 7,53% 0,03% -0,02%
6Mo 7,92% 0,01% -0,03%
1Yr 8,17% 0,01% 0,00%

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

OyepepHO 06Ban Ha pbiHKe Xunbs CLUA.

B noHezenbHUK odouunanbHbIi Kype fonnapa cHusmncs Ha 0,47 Konemkm u co-
cTaBun 26,6665 py6./nonnap Ha hoHe ocnabneHns gonnapa Ha MexxayHapoa-
HbIX PbIHKax HakaHyHe. CerofHsa xaem fanbHeiillee ocnabneHue kypca pyons,
Y4YUTbIBAS CUTYaLMo Ha pbiHke Forex.

B noHefesibHNUK Ha PbIHKE KOPMOPATUBHLIX 1 MyHULUNAMNBHbLIX 06NMUraumnin eau-
HOWM TeHOEHLUN B ABMXXEHWUM LieH He HabJi04anoch, BO3MOXHO, OJHOI U3 Npu-
YUMH NPOAAX 06/IMraLnii OTAeNbHbIMU UHBECTOPAMM CTan POCT CTABOK HA PblH-
ke MEK B npefiBepre OKOHYaHWUS OTYETHOrO Nepuoa.

Ha pblHKe 6a30BbIX aKTUBOB NajeHue JOXOAHOCTY NPOAOSKMIIOCL NOCIE Bbl-
X012 HEraTUBHbIX AaHHbIX MO BTOPUYHOMY PbIHKY Xunbs B CLUA. [JoxoaHocTb
10-n n 30-u netHux UST cHuamnacb 0o ypoBHA 4,54 —4,68% roaosbix cOOT-
BETCTBEHHO. Bcnep 3a ameprkaHCKMMmM 06711raumaMmn pe3kunii pocT LeH Habno-
Jancs v no espoo6nuraumam P®. [JoxoaHocTb 30-m NIETHEr0 BbIMycka coxpa-
HUNACb Ha YPOBHE nopsaka 5,75% rofoBbiX.

CeroaHs cOCTONTCSA pasmelleHne 7-ro Bbinycka ob6nuraumin baHka Pycckuii
CtaHpapt o6bemom 5 mMipa. py6neii. Mbl oLeHMBaeM CnpaBeAnuBbIi YPOBEHb
JoxoJHocTu B pasmepe 8,5 — 8,7% rofosbix K 1,5 netHemn ogpepre.

Copepxanue:

KOHBIOHKTYPA pbIHKA 2-6
Kanengapb 7
Hpekcol TK «Pernon» 8-9
ITorm Topros obnurauusmm 10-17
BeKcenbHbIi PbIHOK 18-21
KpuBble LOXOLHOCTU 22-25
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Qbem NpoaaX Ha BTOPHYHOM PbIHKE, MIH. LT
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Mctoynmk: National Association of Realtors, MK «PETVIOH».
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JKOHOMUKA

06bemM NPOAAX XNbS HA BTOPUYHOM pbiHke B GLLIA B aBrycte CHU3WNCS Ha
0,5% u coctaBun 6,3 mMaH. CTOUT OTMETWUTb, Y4TO B FOJ0BOM WCHUCIEHUN NO-
Kasatenb ynan Ha 12,6%, 4ero He Habnfanoch ¢ cepefuHsl 90-x rr. O6bem
3anacoB Hepeann30BaHHOMO XWJbA NOACKOYMI [0 7,5 MEC., YTO TaK Xe ABu-
N0Cb Makcumymom ¢ cepefuHbl 90-X rr. IHTEpeCHO OTMETUTb, YTO LIEHbl Ha
BTOPWUYHOM PbIHKE B FOA0BOM UCHUCIIEHNN CHU3NUCH HA 1,7%, 4ero Tak e He
HabNtoAanoch Ha NpoTsXKeHun nocnegHux 10 ner.

BANKOTHbIIA U QEHE)XHBIA PbIHOK

B noHefenbHuK odomunansHbil Kype gonnapa cHuduncs Ha 0,47 Konemku un
coctasun 26,6665 py6./monnap Ha dhoHe ocfabrieHns Jonnapa Ha Mex[ayHa-
POAHBIX PbIHKAX HAaKaHYHE, Ha TOprax C pacyeTamu «3aBTpa» Kypc fosnapa
BbIPOC Ha 2,17 koneikn. 06bem 6UPXKEBbIX TOProB N0 aMePUKAHCKOI BamntoTe
coctasun okono $4,075 mnpa. (13 KoTopbix okono $2,606 Mnpa. NpuLwINoch Ha
TOPrY C pacyetamu «3aBTpa»). Ha pbiHke Forex Habniofanoch CHUXKEHUE eBpo
OTHOCUTENIbHO J0nJapa nocsie BbIX0Aa LAHHbLIX M0 MHNALNY N0 psay 3eMellb
[epmaHni, KOTOpble MOCTaBUAK NOJL BOMPOC JaNbHENLLIEe NMOBbILLEHNE CTaBKM
ELIE. B pe3ynbrate Kypc eBpO OMyCTUACS [0 YpoBHSA nopsaka $1,275.

Ha pbiike MBK Ha ¢hoHe HanorosbIxX Bbinnar HabMOAANOC, NPOLON-
)KEHMEe PocTa MPOLEHTHbIX cTaBoK. [1o utoram aHa MIACR coctasun 6,67%
npoTuB 4,54% rofoBbIX HAKaHYHE.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyetax B baHke Poccus NpomoimKuim CHUXeHUe, cocTaBuB 0Komo 451 mnpa.
py6., Npu 3TOM Canbo onepauuin Kom6aHkoB 1 banka Poccuu coctasuno +61,7
MANPA. py6ren. Ha oTKpbITMe TOProB CTaBKW «overnight» octaBanucb Ha Bbl-
COKOM YpOBHe, cocTaBnas nopsaka 4,5-6,0% rofosbix Ha q)OHe NPecTOALLMUX
HANOroBbIX BbIMIAT W OKOHYAHWA OTYETHOrO nepuofa. Ha BamOTHLIX TOprax
CerofHs, 04eBUAHO, MOXHO OXMAaTh AanbHeillee ocrabreHune Kypca pyons,
Y4UTbIBAA CUTYAUMIO Ha pbiHKe Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B noHeenbHUK Ha PbIHKE KOPMOPATUBHbIX M MYHULMNANBHbIX 06Urauuni egu-
HOW TEHAEHLMN B JBMKEHUN LIeH He Habn4anock, BO3MOXHO, OJHOI 13 npu-
YUH NPOJAX 06nuraunii OTAeNbHbIMY UHBECTOPAMU CTan POCT CTABOK HA PbIH-
ke MBK B npenaBepne OKOHYaHWS OTHETHOTO nepuofa.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LMAM HE3HA4YMTENbHO BbIPOC OTHOCUTENIbHO NMpefblayLiero paboyero AHs, co-
CTaBuB 0KoNlo 1227 mrH. py6. Ha ocHoBHOU ceccun @b MMBB u okono 6,8
mnpa. py6. B PMNC. Ha gonto nogewesesLunx 6ymar npuLinock 0kono 53% ot
CyMMapHoro 06opota Ha ocHoBHOM ceccun ®b MMBB. Bbicokue 060p0ThI Ha-
onoganuce B obnuraumax: PXKO-2 (okono 131,4 mnH. py6., 0,0 n.n.), PCXb-
2 (okono 108,65 mnH. py6., -0,13 n.n.), CAHOC-2 (okono 106,65 maH. py6.,
+0,27 n.n.), Pycan ®uHanc-3 (okono 50 maH. py6., +0,27 n.n.). Kpome Toro,
MOXHO OTMeTWUTb obnurauum PyccHedpts-1 (-0,05 n.n.) n Mupakc-1 (-0,07
n.n.), 060p0OT N0 KOTOPbLIM COCTaBMN nopsaka 47-48 mnH. py6nein.

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
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CHU3UIICA 1 COCTaBU OKOMO 232 MiH. py6. Ha ocHoBHOW ceccun @b MNBB,
13 KOTOPbIX 0K0MO 70% MpULLMOCh Ha NOLELLIEBEBLLNE BbINYCKM, 1 0Kono 1,97
mapa. py6. B PMNC. OTHOCUTENbHO akTUBHbIE TOPrK Habnganace no obnura-
umsam: Camapck.o6nactb-3 (0kono 59,8 mnH. py6., -0,02 n.n.), Honsocn6.061.-
5 (okono 34,5 mnH. py6., -0,04 n.n.), KasaHb-06 (okono 20 mrH. py6., +0,02
n.n.), HoBocn6.06nactb-2 (okono 14,7 mnH. py6., +0,02 n.n.). Mo octanbHbIM
BbiMyckam CyoeneparnbHbiX 1 MyHULMUNANbHLIX 06nMUraunii 06bem CLeNoK He
npesbicun 10 MiH. py6nen.

Ha pblHKe 0a30BbIX aKTWBOB MajeHWe A0XOAHOCTW MPOAOIHKUIOCH
Mnocrne BbIXOA4A HEraTWBHbIX AaHHbIX MO BTOPUYHOMY PbIHKY Xunbs B CLUA.
HoxoaHoctb 10-11 1 30-1 netHux UST cHusunack fo ypoBHs 4,54 — 4,68% ro-
[0BbIX COOTBETCTBEHHO. BCnep 3a amMepukaHcKumMu 06nmraumsmu pe3kuin poct
LileH Habntoaancs v no espoobnuraumam P®. [loxogHocTb 30-1 NIETHEro BbInyc-
Ka COXpaHWach Ha ypoBHe Nopsiaka 5,75% rofosbIx.

Y4uTbiBasl, COXpaHeHWs nay3bl B LMKME MOBbILIEHUS Y4ETHON CTaBs-
Kn Ha npoweawem 3acegann ®PC CLUA, pocT BepOATHOCTI €6 CHUKEHUS B
CPefHEeCPO4HON NepcneKkTMBe U NPUHIMAas BO BHUMaHWe BCe 60Jee ABHbIE CUr-
Hanbl 3ameffieHns akoHoMukM CLUA, Mbl 0XXuaaem coxpaHeHus 6naronpust-
HOW KOHBIOHKTYPbI HAa Py6sIeBOM JONTOBOM PbIHKE B CPEAHECPOYHON Nepenek-
TmBe. OfHAKO Ha NpefCcTOsALEN HefieNle HEraTUBHOE BIIMSHUE HA KOHBIOHKTYPY
BTOPUYHOIO PbIHKA MOXXET 0Ka3aTb OKOHYaHWe OTHETHOro nepuofa W BbICOKUE
cTaBku Ha pbiHke MBK. Kpome Toro, aktusu3aums 3MUTEHTOB HA NEPBUYHOM
PbIHKE (M0 UTOram CeHTA6ps 06bEM pa3MELLEHNIA MOXET COCTaBUTL 0KoJo 70
MApg. py6., @ 3aperucTpupoBaHHbIA, HO HE pasMeLLeHHbIi 06beM Kopriopa-
TUBHbIX Bymar — 6onee 130 mapg. py6.) TakKe MOXET CTaTb CAEPXKMBAIOLLNM
(hakTopom s fanbHenLIero pocTa KOTMPOBOK.

CerofHsi COCTOMTCSA pasmelleHne 7-ro Bbinycka obnurauni baHka
Pycckunit Ctangapt o6bemom 5 mapp. pyonei. Mbl ougHUBaeM crpaBeamnBbili
YPOBEHb OXOAHOCTM B pasmepe 8,5 — 8,7% rofoBbIx K 1,5 neTHen ogepre.

Tem He meHee, Mbl COXpPaHAEM CBOM PEKOMEHAAUWW: NOKynaTb He-
AooUeHeHHble Gymaru Kak nepsoro awenoHa (PCXb-2, ®CK-2), Tak u Ka-
yecTBEHHble Gymaru BToporo awenoHna (MmapoOrk-1, OTK 3 u 4, Koneika-2,
Amypmetann-1, Moco6nras-1, benou-1, CtpoiTpancla3s-1). Kpome toro, Ham
npeacTaBNATCA ONPaBaHHBLIM BJIOXKEHUS WU B APYrue MyHULMNanbHble 061u-
rauum ¢ JOX0AHOCTbH nopspka 8% ropoBbix M Bbiwe (MaragaH-1, KasaHb-
3, Camapck.06n.-3, BopoHexck.06n.-3, Jiuneuk.o6n.-4, Yysawwus-5, Bonrorp.
o6nactb-1 u 3, flpocnas.o6n. 6 u 5, benropop.o6n. 3, Kapenusa-1, Kanyx.
o6nactb-2).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka oonurauuin cepun 01 OAO «KOKC», B 6nvkaiillee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHbIX BUPXKEBLIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLeHUs oburaunii Nepruog Ha BTOPUYHOM PbIHKE AOXOLHOCTb COMOCTAaBUMOI0O
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-
TOM CHVKEHUS| LOXOJHOCTM HA BTOPUYHOM PbIHKE, MPEMWN NPU PASMELLEHUN
o6nuraumin (nopsagka 10 — 15 6.n.) U (YUHAHCOBOrO MOJIOXKEHUS 3IMUTEHTA Mbl
OLIeHNBaeM CnpaBefMBYK AOXOAHOCTb 06/UTaLMOHHOMO Bbinycka Koke nocne
Hayana ero BTOPUYHOro 6upxeBoro obpatleHus Ha yposHe 8,70 — 8,75% rofo-
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TOP-5 u3m. uexbi MyHuuunanbHble.
WcToynuk: MMBB
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TOP-5 n3m.uebl KopnopatusHble.
WcTounuk: MMBbB
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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, KoTopblid cocTosncs 6
WIOHS T.r., JOXOJHOCTb Bbinycka coctasuna 9,05% rofosbix, B TO BPEMS Kak
No HalMM OLeHKaM CMpaBefnBbIA 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 CNpaBeAnuBbIi YyPOBEHb [OX0[-
HOCTK o6niraumii Yepku3oso,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 niong «BopoHexckas 06-
nacTb: JOXOAHAs CPeau PaBHbIX» Mbl PEKOMEHZOBANU Mokynatb 3-M BbIMYCK
obnuraunin BopoHexckoi 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% o1 HomuHana. C Toro MomeHTa Ao-
XO[HOCTb BbINyCKa CHU3MUNAch 40 8,27% rofosbIx, a LeHa Bbipocna o 108%
rogoebix. Bmecte ¢ Tem, B pe3ynbraTe CHXeHUs foxogHoctn O3 cnpap
BopoHexckoit 0611acTh cHuaucs Bcero Ha 8 6.0. G y4eToM BbILLECKA3aHHOr o, a
TaKXXe pocTa NpUBJIEKaTeNbHOCTN CyOMeepanbHbIX 06nuUraunii Ha oHe 0Xu-
[laHWiA pocTa POCCUNCKNUX KPEOUTHBIX PEATUHIOB, Mbl OLEHMBAEM HOBbIA YpO-
BEHb CMpaBej/IMBOI A0X0AHOCTU B pasmepe nopsaka 8,0 — 8,10% rogosbix u
noBsblLiaem opueHTup no ueHe 1o 108,65 — 109% o1 HomuHana. /I coxpaHsiem
CBOW PEKOMEHAALMM «TOKYNaTb>.

® 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, L0X0AHOCTM COMOCTaBUMbIX MO Atopaunn Gymar 3Hepretu-
4eCKNX KOMMaHWA cHuaunach B npegenax 35—45 6.n. TnapoOrK — ogHa u3
KPYMHeWLInX 3HepreTUHecKnx CUCTEM, Kak B paspese Poccun, Tak n B Mupo-
BOM. YCTaHOBNEHHas MOLLHOCTb KOMMaHuu coctasnset 21,3 MBT. Mo utoram
2005 roga KoMnaHus NPOLEMOHCTPMPOBAA BbICOYANLLINIA YPOBEHb PEHTAOENb-
HocT — 43,6% (no EBITDA) n KpaitHe HU3KWI1 YPOBEHb JONTOBON HArpy3Ku:
aonr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «thopsap-
[OHOM pbiHKe» [0 101% 0T HOMUHANA, Mbl CYMTAEM, YTO OONUraLmnyi SiiviieH-
Ta NoO-NpeXKHemMy HeJooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLEHWBaeM CNpaBeAnMBYH [OXOAHOCTb 06/AMraLMOHHOM0 Bbinycka MmapoOrK
nocne Ha4ana ero BTOPUYHOro 6UPXXeBoro 06paLlieHns Ha yposHe 7,75 — 7,80%
rogosbix npu cnpage k 0®3 Ha yposHe nopsaka 130 — 135 6.n. 1 pekomeHy-
eM Nnokynatb 6ymaryt 3MUTeHTa 0 LOCTUXKEHUS CMPaBeSIMBOro YPOBHS.

® 17 asrycta 2005 r. cocTosanoch pa3meLLeHne 0bnuraunii
Camapckoit o6nactn 25003 Ha ®b MMBE no oTKpbITOW nofnucke B doopme
KOHKypCa Mo OMNpedeneHnto CTaBKM MepBoro KynoHa obnurauuin. O6bem Bbi-
nycka ob6nuraunii coctasnset 4,5 mnpg. py6nen no HOMUHANILHOW CTOMMOCTH,
CPOK 06paLlieHns 5 net, Bbinnara KyrnoHHOro LOXofa 4epe3 Kaxnable 3 mecs-
ua. CtaBka nepeoro Kynowa, onpeaesieHHas SMUTEHTOM, coctaBuna 7,60% ro-
[0BbIX (3CDCHEKTUBHAA JOXOAHOCTL K noraiieHnio — 7,82% roposbix). B Ha-
CTOSILLIEe BPEMS Ha BTOPUYHOM PbIHKE 06paLlaloTcs obnurauum 2-ro Bbinycka
Camapckoit o6nacti. [JoX0OQHOCTb AaHHOIO BbIMyCKA HAa BYEPALLIHMX TOpPrax co-
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Moc06n4a .............................. 3 311 ...........................
Mrop2706106 ...........................
MI’op3806 ................................. 3 .............................
MocoﬁnBB .............................. 4 316 ...........................

pyé.

913376
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crasuna 7,42% rofosbix (B cpeaHem 3a nocnegdue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.M., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaja,
Habntofaemoe B nocnefHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZEXHbIX OyMar, K KOTOPbIM OTHOCUTCS 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-
TOPbIV Mbl cynTaem nopsagka 110 — 115 6.n., cnpaBeniMBas oLeHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa LOMKHA COCTABNIATbL HA BTO-
pUYHbIX 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 3LEeNI0Ha, X0TeNoch 6bl 06paTTh BHUMaHME Ha 6ymarn OAQ «HixHe-
NeHckoe». Mpeonpustue 3aHMMaeTca LO6bI4en U 06pabOTKON anmasos (BTO-
poe anmasofobbiBaloLiee npeanpusTue B ctpaHe nocne Anpocel). Ha doxe
pocta Bbipy4ku B 2005 rofy Ha 34% (2,0 mnpa. py6.), KOMNaHWUS NPOAEMOHC-
TPUPOBana BbICOKYIO OMEPALMOHHYI0 peHTabenbHOCTb (38%) U yMepeHHbIi
YpOBeHb J0NroBoit Harpysku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOB/EHMEM [paButenscTea PO komnaHuu 6binm
BblJeNeHbl KBOTbl HAa 3KCMOPT NPUPOAHbIX anma3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMETUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W AOATOBOMA HArpy3ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOpMNLCKOro
Hukens. 9MUTEHT MMeeT B 06paLleHUN 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 OrpaHU4eHnemM ans
MHBECTOPOB BbICTYMAET HU3KWII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABUMOM W MeHbLUEH JOXOLHOCTBIO TOPrylTca Gymaru
6onee XyaLwmnx, ¢ TOMKN 3PEHNS KPeAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1, onepaum-
OHHbIil YObITOK B pasmepe $3 mnH. B 2005 roay). CeBkaGenb — [topauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). 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 CosdmHTpeiiga. Mo
C000LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN B HECKOJbKO 3Tano0B 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 BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiX CO CPOKOM obpalleHns 7 n 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecsi4Hble Bekcens Fa3anpombaHka KoTUpyoTCs Ha ypoB-
He 7,2 —7,5% ronoBbiX. 10 HAWWUM OLEHKAM, [JOXOJHOCTb BEKCENIEN «[J04KN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UME0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% rofoBbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LieHa 00-
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nuraunin pa3meLLeHHOro B Cpefy Bbinycka Jlunelkoi o6nactu Beipocna Ha 0,4
Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rogosbix. HeCMOTpS 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 BJIM3KYI0 [H0paLnio U TOPrytTcs Ha yposHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. JIunewkaa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHaM Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX No YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jlunewko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To cCnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackoin n Gamapckoi
o6nactaMu He JofkeH npesblwarb nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBej/BbIi 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 BTOPMYHbIE TOPrWM BblWeN 2-i  BbIMYCK
Mockosckoro KpeauTtHoro baHka. B HacToALLMIA MOMEHT YPOBEHb AOXOLHOCTM
6ymar komnaHuu coctasnset 10,74% rofoseix K ogpepte (06.12.07); 6ymara
TOPryeTcs HUWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rofosbix Bekcener MKB Haxogutcs Ha yposHe 9,80 — 9,85% rogosbix. Ha Halw
B3rNsAA, Takas CUTyaums cOOTBETBYeT HepooueHke obnurauuin MKB; pekomeH-
Jaums — nokynatb.

® 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 TBEPCKOM HW ApocnaBcKoi
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxomgHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
BopoHexckas o6nactb: joxogHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 HOHA NOSBMIOCH COO6LLEHNE O TOM, YTO pa3mMep NPOLIEeH-
THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®OuHaHc»
6bi yTBEPXKAEH B pasmepe 9,75% roposbix. Takum 06pa3om, LOXOAHOCTb 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 npucBamBaem BbINyCKY PEKOMEHLALMIO «MOKY-
nate». (Toproebie ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

26.09.2006 ~ CrartucTuka CLUA Consumer Confidence (Sep) 103.0

26.09.2006  Bbinnata KynoHa Yysawws, 25004 Cymma Bbinnat — 46.11 mnH. py6.

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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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 -0,04 -0,03 0,11 0,40 0,09 -0,75 0,79 899 098
B 10862 ............ 004 ............. 001 ............... 024 .............. 101066024 ............... 041 ............... .
e 10603 ............ 001 .............. 000 .............. 008 .............. 040002099 ............... 103 .............. .
T 10337 ............ 010 ............. 008 .............. 006 ............. 008026084 ............... 088 .............. |

BaHkn n ®K 103,76 -0,01 -0,05 0,09 0,34 0,15 -0,03 0,76 225003

“3uepretika 107,09 0,13 0,54 1.39 35709
MyHuumnansHble 06auraumm
06wt 112,98 -0,02 0,08 0,40 0,66 -0,01 -0,74 2,15 232 227
T 10546 ............ 005 .............. 017 .............. 088 .............. 039050171 .............. 118 ................. S
KpOMEMOCKBbI ......................................... 12347 ............ 001 ............... 004 .............. 011 ............... 079027021 ............... 572 .............. Sy
depepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 -0,93 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 163,89 0,03 0,14 0,80 2,50 4,35 8,39 6,20 555770
T e 15545 ............. 002 .............. 013 .............. 079 .............. 264396734 ............... 546 .............. e
e 15255 ............. 007 .............. 016 .............. 077 .............. 244419800 ............... 603 .............. e
e 15955 ............ 001 ............... 013 .............. 085 .............. 248494 ............. 1007 ............... 705 .............. e

Bankn n ®K 155,25 0,06 0,10 0,73 2,20 3,71 7,73 5,50 135788

JHepreTnka 165,16 0,04 0,28 1,17 3,39 4,92 9,23 36 000

MyHuumnansHble 06auraumm

06Luit 203,83 0,05 0,25 1,15 4,52 6,33 12,26 8,33 174 275
B 18140 ............. 003 .............. 034 .............. 167 .............. 277423784 ............... 536 ............... o
KpOMeMOCKBbI ......................................... 23624 ............. 006 .............. 020 .............. 086 .............. 559761 ............. 15661049 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 2,98 1,04 745793

*K T aHBaps 2006 roga
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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 7,78 1 565 134219 225003 73

JHepreTuka 7,31 1 1083 36 000 35709 10

Nroro: 8,06 1 597 398 591 791573 203

26 ceHTa6ps 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 1.008 14.02.07 144 0.39 13.08.08 100.60 100.70 100.61 -0.02 7.68 - 9.14 5986 39982

MmMocCtp-2 4000 11.50 0.126 20.09.07 364 0.96 17.03.11 1634 - 101.20 101.47 101.24 -0.16 10.40 - 11.35 9618 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MITH. py6. =
. pyo. nropauus, Atlopauus,
AT m Ade mmm““ : uq)epTe m R 6“pxesou “
F0TIK-2 1500 11.50 2.993 21.06.07 0.71 18.06.09 99.40 100.00 99.61 -0.09 12.37 - 11.54 149

Jlexanepr01 3000 10.25 4.437 - 19.04.07 206 0.54 100.95 101.10 101.10 0.03 - 8.36 10.13 2780 41283

26 ceHTa6ps 2006 roga 11
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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 “
Jlykoitn206n 6000 7.25 2.483 20.11.07 1.10 17.11.09 1149 2.81 101.28 101.45 101.19 -0.30 6.25 7.16

HytplHB106 1200 11.00 0.392 12.06.07 274 0.69 09.06.09 988 - 100.15 100.30 100.19 -0.03 11.15 - 10.97 25563 20042
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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 “
HOK-1 1000 9.80 1.396 07.05.07 0.59 12.05.09 100.00 100.01 100.01 0.01 10.13 - 9.79 7509

PycCrana-3 2000 8.40 0.759 - 22.08.07 331 0.89 - 100.35 100.02 0.02 - 8.54 8.39 31006 30015
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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 “
PycCranp-4 3000 8.25 0.542 03.03.08 1.38 99.75 99.90 99.84 -0.05 8.54 8.26 25458

YpCU cep07 2000 8.40 0.138 17.03.09 906 2.28 13.03.12 1996 - 101.00 101.30 101.20 0.30 8.01 - 8.30 1 50600
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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-01 5000 8.80 2.339 18.12.07 117 102.85 - 102.85 -0.15 6.44 8.55 101

“POTamp ® 02 1000 10.40 0.370 13.03.07 172 0.46 10.03.09 897 - 100.00 100.25 100.20 -0.30 10.32 - 10.37 4008 0

Nroro : 1226924 5809661

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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e NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU OﬁﬂMI'aI.IVIﬂMVI
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEEEREEEE

BpsHck 14.00 6.367 11.10.06 16 0.04 100.25  100.31  100.27 -0.01 7.62 13.96 2005

Ap06n-03 1000 12.00 2.992 17.11.06 53 0.15 100.52  100.90  100.89 0.14 5.72 11.89 2055 1059

Nroro : 232226 1948901
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9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

I'IuraLuerme Llena, %
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

26 ceHTa6ps 2006 roga 17



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo [ewonome | apor [ mpeanoname|
MAM-Bank nek 06 7,00 6,80 -0,30 -0,20
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BeKkcenbHblii pbIHOK

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

HOTaiip -JTnsnHr Hos 06 10,70 10,30 0,00 0,00

26 ceHTa6ps 2006 roga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

mm
Amutent

. *
5,0 9,37

AbcontoT baHk

JkcnobaHk - - 5,0 9,71 - - - -

NHOEKC: 100,0 6,71% 100,0 7,53% 100,0 7,92% 100,0 8,17%
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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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