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W3meHenme ®PC CLUA ocTaBuna cTaBKy Heu3MeHHOM Ha ypoBHe 5,25%.
Moka3satenn 3Hauenue
3a 1eHb 3a Hepento o o

B cpeay odomumanbHbIn Kype fonnapa CHU3WCs Ha 2,8 KOmnemkn n cocTaBun
OWHaHCOBbIH M TOBAPHLIA PLIKH 26,9025 py6./ponnap Ha qoHe 0cnabneHns amepukaHCcKon BantoThl Ha PbIHKE

Forex HakaHyHe. CerogHs Mbl 0XXnaem NpOAC/KEHNS TEHAEHUNI YKPENIeHUs
Dow Jones 12135 0,1% 1,2% POCCMIACKOW BamntoThl.
PTC 1630 1,3% 0,2%
3onoto, $/0z 590,9 1,3% 0.3% Ha pbinke MBK B0 BTOpPHUK CUTyaLs 0CTaBanach HanpsXXeHHoM Ha poHe Keap-
Brent, $/brl 58,1 2,2% -0,1% TJIbHbIX HANOroOBbIX MyaTexen v geduunta pyoénesbix CpeAcTs. Ha OTKpbITUE

TOProB CTaBKK «overnight» coctasnanu nopsaka 6,0 — 7,0% rofoBbIx.

Jl1eHeXHbli PbIHOK .
B cpeny Ha pblHKE KOPNOPATUBHBLIX U MYHULUMNANbHbIX o6nv|rauvu4 COXpaHu-

OcTartku Ha K/c, Mnpa. py6. 336,3 -45,9 -46,8 JlaCb HeraTtuBHasa AWHAMWKA B ABVMXEHUWN LeH Ha d)OHe nageHna akKTUBHOCTHU.
OcTartku Ha a/c, Mapg. pyo. 67,2 -15,1 -126,2 V|HBeCTOpr 3aHANN BbDXNAATENbHYHO NO3NLMI0 B Nnpeasepun 06baBNEHNS pe-
Canbfo onepauuii, Mapa. py6.  -16,5 - - 3ynbratoB 3acefanuss ®PC CLUA. [JononHMTENbHbIM HEraTUBHbIM MOMEHTOM
MIBOR, 1 fietb 551% -0,20% 2,12% cTasia HanpspKeHHas cuTyauus Ha AeHeXXHOM pbiHKe — cTaBku MBEK B TeyeHue
MIBOR, 1 Heaens 5,26% 0,00% 1,01% [HA 3alukanueanu 3a 6,5%. bymarn [aznpoma cHU3UIUCHL Nocre 06bABNEHMS
MIBOR, 1 mecsil| 5,31% -0,18% 0,55% HamMepeHns KOMNaHuM NpuBIeYb AoNonHUTeNbHbIe 10 Mnpa. pye6.

BantoTHbIA pbIHOK

RUR/USD 26,9025 -0,1% -0,1%
EUR/USD 1,2604 0,4% 0,5%

PbIHKkM KanuTana

UST2YR 4,88% 0,01% 0,04%
UST5YR 4,77% 0,01% 0,03%
UST10YR 4,79% 0,00% 0,02%
UST30YR 4.91% 0,00% 0,00%
LIBOR US 1YR 5,44% 0,00% 0,05%
LIBOR EUR 1YR 3,86% 0,02% 0,06%

Wupekebl K <PETVOH»

Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,67 -0,02% -0,04%
Regn Corp 106,90 -0,01% -0,02%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7
1Mo 6,98% 0,01% 0,08% Nupekebl MK «Pernon» 8-9
3Mo 7,70% 0,01% 0,07% ITorm Topros obnurauusmm 10-18
6Mo 7.84% 0,00% 0,02% BeKcenbHbIi PbIHOK 19-22
1¥r 8,20% 0,00% 0,02% KpuBble LOXOLHOCTU 23-26
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Ha kopcyeTax M Ha fleno3nTax

Man.06 agr.06

Ocrarku Ha K/c n p/c, Mnpa. py6.
McToyHuk: bank Poccuu, MK «PEFAOH».
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McTounuk: Reuters, MK «PETIOH».
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JKOHOMMWKA

®PC CLUA octaBuna CTaBKy HEW3MeHHOI Ha ypoBHe 5,25%. B npecc-penuse
ObII0 OTMEYEHO, YTO TEMMbI POCTA aMEPUKAHCKOW 3KOHOMWUKE BO BTOPOM Mo-
nyrogun 3ameanunuce u, 410 OPC 0X1aaeT fanbHenLero 3ameaneHus B 4-m
kBapTasne. OCHOBHOV NPUYNHOI 6bINI0 HA3BAHO CHINKEHWE AKTUBHOCTM B CTPOU-
TeJIbHOM CerMeHTe. Tak Xe Obli 03BYHEHbl OXULAHUA CHUKEHUS UHANALMOH-
HOW Harpy3Kkn — rmasHbIM 06pa30M, BBUAY CHUXEHUS LIEH HA SHEPrOHOCUTENN
U CyMMapHOro agphekTa OT npenblayLinxX NOBbLILIEHUA CTAaBKW. HecMoTps Ha
910, ®PC 0TMETIUNA COXpPaHEHNE NHMDASLMOHHBIX PUCKOB.

BANHOTHbIA U AEHEXXHBIA PbIHOK

B cpepy odomumanbHbIn Kype fonnapa CHU3WCH Ha 2,8 KOmMemkn u cocTaBun
26,9025 py6./monnap Ha poHe ocnabfieHns aMepuKaHCKoi BaslkoTbl Ha PbIHKE
Forex HakaHyHe. Ha Toprax ¢ pacyeTamu «3aBTpa» Kypc fofinapa CHU3UNCA Ha
3,24 xoneiikn. 06bem GMPXKEBbIX TOPTrOB MO aMePUKAHCKOI BanoTe COCTaBUI
okono $3,0 mnpa. Ha pbiHke Forex nocne JoCTaTO4HO «MArKNX» KOMMEHTaph-
eB ®PC Kypc amepukaHckoi BantoTbl ynan Ao $1,2650 npotus espo.

Ha pbiHke MBK BO BTOpHMK CWTyauLums 0CTaBanach HanpsXKeHHON Ha
(hoHe KBapTanbHbIX HANOTOBbLIX NMaTexen n fecuunuta py6nesbix cpencts. Mo
utoram gHs MIACR coctasun 6,40% npotus 5,54% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccus cHu3Unucb, coctasus okono 563,0 mnph. py6., npu
3TOM casib[0 onepaumii Kom6aHKoB 1 baHka Poccun cnoxunocb oTpulatens-
HbIM 1 cocTaBuno 16,5 MnpA. pyoneit. Ha OTKpbITME TOProB CTaBKW «overnight»
cocTasnanu nopsagka 6,0 — 6,5% rofosbIx. Ha BaNtOTHbIX TOpPrax CerofHs Mbl
0XU[JAeM LanbHenLero yKpenneHus Kkypca pybns Ha hoHe pocta eBpO Ha pPblH-
ke Forex.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

B cpeny Ha pbiHKe KOpMOPATUBHbLIX U MYyHULMNANbHbIX 00UraLuin CoxXpaHu-
Nacb HeratuBHash AMHAMWKA B [BUKEHWUU LeH HA (POHEe NajeHns aKTUBHOCTU.
/IHBECTOPBI 3aHANN BbDKUOATENBHYIO NO3ULMIO B NMPeABEpUn 00bSABIEHUS Pe-
3ynbratoB 3acegaHns ®PC CLUA. 1ononHUTENbHbIM HEraTBHbIM MOMEHTOM
CTana Hanps>XeHHas CUTyaLms Ha LEeHeXHOM pbiHke — cTaBku MBK B Te4eHue
[HA 3alkanueanu 3a 6,5%. bymarn [aznpoma cHU3UIUCH nocre 06bABNEHUS
HaMepeHNs KOMNaHUW NpueneYb JonosHuTenbHble 10 Mnpa. pyo.

CerofHs Ha NepBUYHOM PbIHKE COCTOWUTCS pa3MeLLeHne NAaTu Bbimyc-
KOB KOPMOPATUBHBIX 1 MYHULMNANbHBIX 06IMraLmnini Ha cymmy 7,6 mnpg. py6.

Ha pbIHKe 6230BbIX aKTUBOB MOC/e Ny6nMKaLum pesynsTaToB 3aceja-
Hus ®PC Habnoganca poctT KOTUPOBOK: A0X0AHOCTb 10-1 1 30-n netHux UST
cOoCTaBunia Ha 3akpbiTue nopsaka 4,76 — 4,85% rofioBbIX COOTBETCTBEHHO. Ha
pbIHKE eBpoobnurauuin PO Takxe HabN0AANCA HE3HAYUTENbHBINA POCT, LOXOA-
HoCTb 30-1 NEeTHero BbINycka cocTasuna nopsaka 5,88% rogosbix.

Mb! coxpaHsiem cBOM peKOMEHAAUWN: NOKynaTb HeOOLEHEHHbIE 6Y-
maru Kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru BToporo 3wenoHa (fmgpoOrkK-1, OTK 2, 3 u 4, BonraTnkm-3, Koneiika-
2, Amypmetann-1, Moco6nras-1, benou-1, CtpoiiTpanclas-1). Kpome Toro, Ham
npeacTaBNATCA ONPaBaHHbLIM BJIOXKEHUS WU B APYrue MyHULMNanbHble 061u-
rayum ¢ JOXOAHOCTbH nopsaka 8% rofosbix U Bbiwe (MpKyTckas obnacTb-
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3, Kuposckas obnactb-2, MarapaH-1, KasaHb-3, Camapck.06n.-3, BopoHexck.
06n.-3, Jluneuk.06n.-4, Yysawwma-5, Bonrorp.obnactb-1 u 3, ipocnas.o6n. 6 u 5,
benropop.o6n. 3, Kapenus-1, Kanyx.06nactb-2).

TOPTOBbIE NAEW.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6peTeHuo Lonm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecnybnuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaX0AMTCS B CTafum
odhopmneHus. BxoxaeHue B coctas akunoHepos EBEPP ¢ ogHOl CTOPOHLI ABNS-
eTCs MOATBEPXXAEHUEM ONpefeneHHOro YpOBHA KOPMNOPAaTUBHOIO YNpaBJieHus
1 LOCTUTHYTBLIX PE3YNbTaTOB AeATeNbHOCTU 6aHKa, a C ApYroil — Mo3BOSUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YYHYLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNT
macwTabbl 1 addeKTnBHOCTb fAesTenbHocTu «GIMYPT» 6aHka. B HacTosiee
BPeMs Ha pbiHKe obpaiiatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxofat Ha yposHe nopsaka 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 BeKceneli Ha ypoBHe He 6onee 11,0 — 11,1% roaoBbIx 1
0XU[JAEM ee JanbHeilllee CHUKeHNe B CPeAHe- U JONr0CPOYHOI NeperexkTuse.
Hawwu pekomengaumm — nokynatb Bekcens AKb «Cnypt».

® 27 okta6ps  Fitch npucsouno amuccum  obnurauui
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 ropa), KoTopble € Y4eTOM KPEOUTHOrO PedTUHra 3MUTEHTA U
BbIMyCKa SABMAIOTCA SBHO HELOOLEHEHHbIMU MO CPaBHEHWIO C OCTalIbHbIMK
MYHULMNANbHBIMU ByMaramn C aHaroruyYHbIM KPEeAUTHbIM PEUTUHIOM. Hatum
pekoMeHaunsa — nokynartb.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnuraumuin cepun 01 OAO «KOKC», B 6rvkaiillee BpemMst MOXXHO 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. Hecmotpa
Ha POCT KOTUPOBOK Kokc-1 Ha «chopBapaHoM pbiHke» go 100,4 — 100,5% ot
HOMMHana, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HefooleHeHbl. G yye-
TOM CHVWXEHUS JOXOAHOCTU HA BTOPUYHOM PbIHKE, MPEMuu Npu pa3meLLeHnm
o6nuraumit (nopsagka 10— 15 6.1m.) 1 PUHAHCOBOrO MOSIOXKEHUS 3MUTEHTA Mbl
OLieHMBaeM CrnpasefinByt0 JOXOAHOCTb 06NMUraLuMoHHOro Bbinycka Koke nocrne
Hayana ero BTOPUYHOro 6upxxeBoro obpatleHus Ha yposHe 8,70 — 8,75% rofo-
BbIX U PEKOMEHAYeM MOKynatb 06iurauum [0 JOCTUXKEHUS GyMaroi cnpaBef-
NINBOTO YPOBHS.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCH BTOPUYHblE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykuuoHe, KOTOpbIii cocTosancs 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasunia 9,05% rofoBbiX, B TO BpeMS Kak
MO HALIMM OLEHKAM CMpaBef/MBbIA YPOBEHb [AOXOAHOCTM C Y4ETOM MpeMumn
3a nepBuyHoe paamelleHune Haxoguncs Ha 20 — 30 6.M. Bbllle YCTAHOBJIEHHO-
ro. OfHako, C y4eTOM NPOM30LLEALIEro C MOMEHTA Pa3MeLLeHNs PacLUMPeHus
cnpaga k 0®3 Ha 20 — 25 6.n. Mbl OLEHMBAEM CMPaBeJINBbIA YPOBEHb AOXOA-
HOCTM o6niraumnii Hepkn3oso,1 Ha BTOpUYHbIX Toprax B paamepe 8,90 — 8,95%
rof0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% o1 HoMuHana.
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TOP-5 u3m. uenbl 003. UcToynuk: MMBB

Bbinyck W3meHeHue ueHbl, %

TOP-5 n3m. ueHbl MyHuuunanbHble.
WcToynuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

BopoHexckas 0611.-3 2.41

KOMW 78 06 -2.10

TOP-5 u3am.uenbl KopnopatusHble.
Wctounuk: MMBbB

Bbinyck W3meHeHue ueHbl, %

ALIBK-HB 2 1.90

Xne63sa28 -1.59

eWaAHARHL|IA ®H2EP

® B 0630pe «Toprosbie ngeun» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAs Cpefyu pPaBHbIX» Mbl PEKOMEHLOBaNW Nokynarb 3-M BbIMyCK
o6nuraumnii BopoHeXxXckoil 0651acTt, OLEHNBAs NMOTEHLUAN CHKEHMS cnpaja K
0®3 Ha 15— -20 6.n. (AOXOAHOCTbL BbIMyCKa COCTaBAsAna nopsgka 8,52% ro-
[0BbIX) 1 pocT ueHbl ¢ 107,2% po 107,7% ot HomuHana. C Toro MoMeHTa fo-
XO[HOCTb BbINyCcKa CHU3WUNach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pesynbrate CHuXeHus poxofgHoctn OD3 cnpag
BopoHexckoit 06nacTu cHu3uncs Bcero Ha 8 6.n. C y4eTOM BbILLECKA3AHHOTO, A
TaKXXe pocTa NpUBJEKaTeNbHOCTY CybenepanbHbiX 06nUrauuii Ha HOHe 0Xu-
JaHWil pocTa POCCUNCKNX KPEAUTHBIX PEATUHIOB, Mbl OLIEHUBAEM HOBbIA YpoO-
BEHb CrpaBefIMBoOIi JOX0AHOCTU B pa3mepe nopsaka 8,0 — 8,10% rogosbix 1
nosbIwaem opueHTup no ueHe no 108,65 — 109% ot HomuHana. /I coxpaHsem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apeructpupoBana o0T4eT 06 UTOrax Bbl-
nycka obnurauui cepum 01 OAO «Ynpasnswowas komnaHus TnapoOrK», B
6nmxaiiee BpeMs MOXHO 0XWATb Ha4Yano BTOPUYHbIX GMPXKEBbIX TOPrOB.
OTMeTIM, 4YTO pa3meLLeHne NPOXOAMUIIO NPK JOCTaTOYHO HEBaronpusTHONM KO-
HBIOHKTYPE PbIHKA, YTO MOCYXXWUII0 NPUYNHON Pa3MeELLieHUs Bbinycka C NpemMuen
K CBOEII «CMpaBefINBOIi» CTOMMOCTU. 32 NPOLLEALLIee C MOMEHTA Pa3MeLLeHus
o6nuraunini Bpems, JOXOAHOCTU COMOCTaBMMbIX MO Jtopauun Gymar aHepreTu-
YeCKMX KOMNaHuiA cHuaunach B npegenax 35— 45 6.n. TuapoOrK — ogHa u3
KPYMHEeNLLUX 3HepreTU4ecknx CUCTeM, Kak B paspese Poccuu, TaKk U B MUpo-
BOM. YCTaHOBJIEHHAs MOLLHOCTb KOMnaHuu coctasnaer 21,3 MBT. Mo utoram
2005 ropa KoMnaHus NPoLeMOHCTPMPOBANa BbICOYANLLIUIA YPOBEHb PEHTABEMb-
HocT — 43,6% (no EBITDA) u KpaiiHe HU3KMIA YPOBEHb AOMTOBON HArpys3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha poct koTuposok mapo0rk-1 Ha «gopsap-
JOHOM pbiHKe» 10 101% 0T HOMWUHAnNA, Mbl CYUTaeM, 4TO O6NUraLnn AMUTEH-
Ta NO-NpeXKHeMy HeooueHeHbl. G y4eTOM pocTa LieH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeannBy LOXOAHOCTb 06/MraunoHHoro Beinycka MmapoOrkK
MOCJIe Hayana ero BTOPMYHOro 61UpPXKeBoro o6patleHns Ha yposHe 7,75 — 7,80%
rofoBbix npu cnpage kK 0P3 Ha yposHe nopsaka 130 — 135 6.0. 1 pekomeHayem
nokynarb 6ymaru 3MUTEHTa 40 JOCTMXKEHUS CMPAaBELNIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnoch pasmelleHne obnurayun
Camapckoit o6nactn 25003 Ha ®5 MMBB no oTKpbITON nopnucke B dhopme
KOHKypca No OMpeaeneHnt0 CTaBKW NepBoro KynoHa o6nuraumi. O6bem Bbi-
nycka ob6nurauuii cocrasnsert 4,5 mnpg. py6énen no HOMUHANILHOW CTOMMOCTH,
CPOK 06paLLleHns 5 NeT, Bbiniara KynoHHOro [0X04A 4Yepe3 Kaxzible 3 mecs-
ya. CtaBka nepBoro KynoHa, onpeaenieHHas aMuTeHTom, coctasuna 7,60% ro-
L0BbIX (3(DPEKTUBHAA LOXOLHOCTb K noralleHuo — 7,82% roposbix). B Ha-
CTOfILLLeEe BPEMS HA BTOPMYHOM pPbIHKE 06paLlalTcs ob6nuraumn 2-ro Bbinycka
Camapckoit o6nactu. [JoX04HOCTb AAHHOrO BbiMyCKa Ha BYEpPALLHNX TOprax co-
crasuna 7,42% rofioBbIX (B cpefHem 3a nocnegHue 1,5 mecaua — 7,5% rogo-
BbIX), YTO COOTBETCTBYET CNpafy K «kpusoit» 0P3 B pa3mepe 116 6.1., cped-
HUI 3a nocnegHue 1,5 mecaua cnpag cocrasnan 110 6.n. PacwinpeHue cnpaaa,
HabntofaeMoe B NocriefiHee BpemMs, 00YCII0BIEHO ONEepPexaroLm poCToM LigH
Hanbosee Ka4eCTBEHHbIX 1 HALEXHbIX 6ymar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb OD3. C y4eTom pasHuLpbl B ArOpaLuu Mexay 2-m u 3-M BbinyCKamu
Camapckoit o6nactu (0,66 net) n cnpasesanBoM cnpage K «kpusoit» 0P3, Ko-
TOPbIA Mbl cyuTaem nopsgka 110 — 115 6.0., cnpaBeasiMBas OLEHKa [JOXOAHOC-
TW K NOTaLLIeHNI0 BHOBb PA3MELLIEHHOIO BbiMyCKa JOMKHA COCTABMATL HA BTO-
pUYHbIX TOprax nopsgka 7,55 — 7,60% rogosbix. Mbl pekomeHayeM nokynathb
obnuraumn 3-ro Bbinycka Camapckom 061acTi, KOTOPble UMEKT «ancang» no
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TOP-5 u3m. uenb! EBpoo6nuraumu.
WcTounuk: Reuters

Bbinyck W3meHeHue ueHbl, %

NpkyT-09 -1.48

TOP-10 o6opoTbl 0P3. UcTounuk: MMBB

06opor, Tbic. py6.

45001 1380587

TOP-10 o6opoTbl MyHuLMNaNbHbIE.
WcToynuk: MMBbB

06opor, Tbic. py6.
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LeHe go yposHa 100,9 — 101,05% 0T HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHME Ha 6ymarun OAQ «HixHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4ein 1 06paboTKOM anma3sos (BTOPoe
anmasofoobbliBaroLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbIN ypo-
BEeHb [0SIrOBON Harpy3ku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIIeHMEM [paButenscTea PO komnaHuu 6binn
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOM HArpy3ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOpMNbCKOro
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 0ONIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOW W MeHbLUEH JOXOLHOCTBIO TOPrylTca Gymaru
6onee XyaoLwmnx, ¢ TOYKN 3PEHNS KPeAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1x, onepaum-
OHHbIil YObITOK B pasmepe $3 miH. B 2005 rofy). Cekabens — ftopauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4x). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-TleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HE MEHee, TeKYLLIME YPOBHU LOXOLHOCTU (0CO-
6eHHO MO 2-My BbIMYCKY) HE COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aeMLLuKa 1
CO3JaK0T XOPOLUYI0 NPeMUI0 Ans UHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-
uem 6onee 90% akumin Ceseprasz6aHka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C000LLEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN 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% rofoBbiX CO CPOKOM obpalleHns 7 1 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mmecs4Hble Bekcens la3npombaHka KoTUpYHTCH Ha YPoB-
He 7,2 — 7,5% rofoBbIX. [10 HALIKUM OLIEHKaM, AOXOAHOCTb BEKCENEN «[O4KMN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM J0X0AHOCTM 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPEHEB3BELLIEHHAS LigHa 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 (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoit 1 Camapckom 06nacTsamM, 06Anraumm KoTopbIx
VMEIOT BJIM3KYI0 [H0paLnio U TOPrytTcs Ha yposHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkasa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHam Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX N0 YPOBHK AONTOBOM Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 caMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4uTaem, 4To cnpasefnuBbli CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi

26 okta6ps 2006 ropa
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

PXX[-0606n 732951

LlentpTen-4 11238 311985
PXX[-0206n 1 286132
PKC-01 1556 252900

eWaAHARHL|IA ©H2EP

06nacTaMu He JOMKeH npesbiwate nopsaka 10 — 15 6.n. Takum 06pasom, mbl
OLieHMBaeM CrpaBeAvBbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsagka 7,75 — 7,80% rofoBbIX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HefaBHO Ha BTOpUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpeanTtHoro baHka. B HacTOsLLIMIA 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 rogoBbix Bekcenenn MKB Haxonutcs Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 065acTb SIBNSeTCS HauboNee BbICOKO-
LOXO[HOI, B TO BPeEMS Kak 1o Temnam pocTa npOMbILLIIEHHOCTU U N0 YPOBHIO
JONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKON HW ApocnaBCcKoi
obnactaM. PekomeHyem MHBeCTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxogHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
Boponexckas o6nactb: joxoaHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 WIOHA NOSIBMNOCH COOOGLLEHME O TOM, YTO pa3mep npo-
LIEHTHOM cTaBku no 3-my kynoHy no o6nuraunam 000 “MpomTtpakTop-®ruHaHc»
6bIn yTBEPXKAEH B padmepe 9,75% rofgosbix. Takum 06pa3om, JOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eToM (PUHAHCOBbIX PE3yNbTaToOB
rpynnbl KOMNaHUn «[poOMTPaKTOpP», TEKYLLEn AOXOAHOCTU 06NMrauni mawiu-
HOCTPOUTEJIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Bymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.n.) 1 npucBanBaem BbiNyCKy PEKOMEHLALMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

26.10.2006  PasmeLieHne ApceHan, 2 06bem — 300 000 000 / RUR HomuHan — 1000

26.10.2006 ~ CocTaBneHue cnucka aepxxareneii 06auraunin Ans Bbinnatbl KynoHa Hwxerop.o6n., 34002

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 106,90 -0,01 -0,02 -0,05 0,38 0,05 -0,49 0,79 724 358
B 10865 ............. 001 ............... 000 ............. 002 .............. 090086050 ............... 043 .............. e
e 10612 ............. 002 .............. 001 ............... 007 .............. 050001062 ............... 111 ............... R
T 10321 ............. 009 ............. 009 ............. 026 ............. 023056071 ............... 071 ............... .

BaHkn n ®K 103,74 -0,07 -0,07 -0,02 0,34 0,05 -0,02 0,75 67 532

“InepreTika 106,92 119 109370
MyHuumnansHble 06auraumm
06wt 112,67 -0,02 -0,04 -0,29 0,35 0,19 -0,98 1,87 440083
T 10489 ............ 000 ............. 003 ............. 059 ............. 001052244 .............. 171 ................ e
KpOMEMOCKBbI ......................................... 12331 ............. 003 ............. 004 ............. 014 .............. 053055030 ............... 559 .............. e
depepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 0,05 1,43 10 492 557

WHOEKCb! BO3BPATA HA MHBECTULIN

KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 164,74 0,01 0,15 0,55 2,31 4,18 8,35 6,75 579 804
T e 15502 ............. 003 .............. 013 .............. 038 .............. 241407733 ............... 585 .............. e
e 15356 ............. 005 .............. 018 .............. 068 .............. 236406811 ............... 668 .............. T
e 17050 ............ 006 .............. 010 .............. 049 .............. 214441986 ............... 759 .............. 176329

Bankn n ®K 155,86 -0,04 0,08 0,46 2,10 3,55 7,45 5,92 150 450

JHepreTuka

MyHuumnansHble 06auraumm

06wwnit 204,73 0,00 0,13 0,49 418 6,48 11,37 8,81 175175
B 18175 ............. 002 .............. 014 .............. 022 .............. 233419697 ............... 556 ............... e
KpOMeMOCKBbI ......................................... 23759 ............ 001 ............... 012 .............. 063 .............. 529785 ............. 14671112 .............. e

®epepanbHble 06aMraLum

0p3 2740,03 0,00 0,00 0,00 0,00 0,00 3,19 1,04 745793

*K T 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 7,44 7 543 145 881 67 532 73

JHepreTuka 7,26 2 1054 36 000 109 370 10

Nroro: 7,89 12 591 413 504 638 181 203

26 okTA6pa 2006 roga 9



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 “
ABTOBA3 06 3000 9.20 1.764 14.02.07 114 0.31 13.08.08 100.45 100.51 100.54 -0.03 7.46 - 9.15 6210

TA3MPOM A6 5000 6.95 1.447 - 06.08.09 1016 2.55 100.65 100.80 100.70 -0.10 - 6.78 6.90 757 101808

26 okTa6pa 2006 roga 10



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 “
lasnpomb 1 5000 710 1.615 27.01.11 1555 3.69 99.17 99.40 99.20 -0.16 715 14892

Kamas-®un2 1500 8.45 0.764 20.03.09 882 2.21 17.09.10 1423 - 99.91 100.15 100.13 0.09 8.56 - 8.43 11014 0

26 okta6ps 2006 ropa 11



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 “
Kamck[on 1 100 13.50 2.478 15.02.07 113 0.30 99.96 100.02 99.99 -0.01 14.20 13.50 3828

Mupakc 01 1000 11.50 2.016 - 19.08.08 664 1.67 101.15 101.30 101.17 -0.03 - 10.50 11.36 2236 20494

26 okTa6pa 2006 roga 12



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 “
MKB 02061 1000 10.40 3.961 06.12.07 1.04 04.06.09 99.80 99.92 99.90 0.00 10.75 - 10.41

PXXO-0406n 10000 6.59 2.383 - 14.06.07 232 0.62 100.30 100.48 100.48 -0.07 - 5.88 6.55 1 130624

26 okTa6pa 2006 roga 13



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 “
PXX[-0506n 10000 6.67 1.645 22.01.09 2.09 100.05 100.11 100.06 -0.01 6.74 6.66 5003 686646

Cno6-6ank-1 1000 9.60 1.078 17.06.07 238 0.62 22.06.09 971 - 99.20 99.90 99.21 -0.23 11.32 - 9.67 9 0

26 okTa6pa 2006 roga 14



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 “
CTWUHuH-01 300 16.00 0.964 03.04.07 0.44 01.04.08 100.03 100.20 100.19 0.00 16.06 - 15.97 410

LIVH 02 o611 1500 11.69 2.914 23.07.08 642 1.59 20.01.10 1183 - 100.00 100.04 100.00 -0.01 11.57 - 11.69 1 50049
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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" “
Yepkuzosol 2000 8.85 3.419 02.06.09 2.30 31.05.11 1679 - 98.90 99.95 99.05 -0.85 9.48 - 8.93 31199

“POTamp ® 02 1000 10.40 1.225 13.03.07 142 0.38 10.03.09 867 - 100.25 100.30 100.35 0.00 9.77 - 10.36 501 0

Nroro : 1316477 4764064

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

pQFM@H WA AHARHL|IA ®H2EP

Morawenue

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

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEEEREEEE

bapwayn 01 13.00 1.460 14.12.06 50 0.14 100.40  100.70  100.70 0.00 7.99 12.91 15104

Ap06n-06 2000 8.50 0.023 19.04.11 1637 2.98 98.85 99.00 98.92 -0.38 8.07 8.59 50847 189013

Nroro : 830077 1392577




eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

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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NONTOBOU PbIHOK

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

26 okTA6pa 2006 roga 19



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
owoemewonome | apor [ mpeanoname|
HOMOC-bank KB 07 7,50 7,20 0,00 0,00

ABaHrapf OKT 06 8,80 8,00 0,00 0,00

26 okTA6pa 2006 roga 20



NONTOBOU PbIHOK

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 0,00

26 okTA6pa 2006 roga 21



NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

IMUTEHT m
5,0 7,74 5,0

AbcontoT baHk

. *
5,0 8,91

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

NHOEKC: 100,0 6,98% 100,0 7,710% 100,0 7,84% 100,0 8,20%
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EWAAHERHBIA @A2EP

D

KpuBbie JoX0fHOCTH
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25.10.2006
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DAIGH

KpuBbie JoX0fHOCTH
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[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusaHnue:

Bnagumupos Bnagumup (0o6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lNetpoBa (06.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepor:

Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsamoir)

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

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

ONEPALIUK C BEKCENSAAMU

[Masen lonbliwwes (£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 OBJIATALMSAAMUA

Cepreit ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (no6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE U UH®OPMALMOHHOE 0bCIY)XXUBAHUE
[upekTop no aHanuTUKe U UHchopMaLuK:

Anaronuii 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)
OTpacneBoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

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

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

Buranui Jlakees (lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (106.178; email: she_dv@regnm.ru)

fpynna komnaHuii «PETMOH» o06beauHseT AWHAMUYHO Pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAIOLLME B COBOKYMHOCTU LieNblii CMEKTPYCAYr Ha PbIHKE
LeHHbIX BGymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckon (000 «BbK
PETVIOH»), nenosutapHoii gestensHocti (3A0 « K PETVIOH»), noBepuTensHOro
YNpaBneHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU hOHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMU U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxke yenyru (OUHAHCOBOrO KOHCYMbTaHTa
Ha pbIHKe LeHHbIX 6ymar (3A0 «PETMIOH ®©K»). KomnaHuu rpynnbl 06nagaioT
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBAEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTeNeHb HafeXHOCTH),
XypHana «[leHbrn», a TakkKe MHOrOYWUCAEHHbIMM OMpPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX WH(OPMALNOHHbIMYU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4nBO
3aHumaeTBefyLie MecTa. OCHOBHbIE TPUYMHBIHALLNX YCTIEXOBKPOKOTCSH BYETKOM
NOHUMAHNNTEHAEHLNAPbIHKANYYTKOMOTHOLUEHUMKNHTEPECAMHALUNXKITMEHTOB.
Ecnu Bam notpe6yeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nogpo6HO
y3HaTb O CMEKTPE 0Ka3bIBAEMbIX HAM YCNYT, NOXaNyicTa, CBSKUTECH C HAMU.

MHorokaHnanbHbIi Tenedon: (095) 777 2964
dakc: 975 2448
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKno4eHnto CAeNnok ¢ komnanuamm rpynnsl «PETVIOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHDOpPMauun.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakonnm60 HOI NHTEPEC B 060N CLENKEe NPSMO UM KOCBEHHO YNIOMSHYTO B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a Nt06GOI NPSMOA WM KOCBEHHbIA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHWS MH(OPMaLMKM, U3NOXEHHO B HACTOALEM 0630pe.
JNio6ble onepauun C LUEHHbIMKU Gymaramu, ynomuHaeMbIMU B HAcTosiLeM 0630pe, MOryT 6biTb
CBAA3aHbl CO 3HAYUTESIbHBIM PUCKOM.
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