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Dow Jones 11 284 -0,2% -0,9%
PTC 1643 0,3% 3,0%

3onoro, $/0z 622,5 0,2% 1,3%

Brent, $/brl 72,0 1,7% 1,8%

JleHeXHblil PbIHOK

Ocratku Ha k/c, mnpg. py6. 3414 20,8 -141

Ocratku Ha p/c, Mapa. pye. 27,7 -103,5 -69,3

Canbgo, mnpa. py6. -111,8

MIBOR, 1 aeHb % 2,60% 0,44% 0,42%
MIBOR, 1 Hegens % 3,51% 0,13% 0,17%
MIBOR, 1 mecsil % 4,36% 0,19% 0,18%
BantoTHbIi pbIHOK

RUR/USD 26,7998 0,1% 0,2%

EUR/USD 1,2750 -0,1% -0,7%
PbIHKM KanuTana

UST2YR, % 4.87% -0,02% -0,01%
UST5YR, % 4,75% -0,02% -0,03%
UST10YR, % 4,78% -0,01% -0,06%
UST30YR, % 4,93% -0,02% -0,06%
LIBOR US 1YR, % 5,46% -0,01% -0,02%
LIBOR EUR 1YR, % 3,61% -0,03% -0,07%
Wupekebl MK <PETUOH»

Region OFZ 416,29 0,03% 0,00%
Region Muni 112,52 -0,01% -0,23%
Region Corp 106,79 0,02% 0,02%
BekcenbHble unpekcbl MK «PETMOH»

1Mo 6,81% -0,22% -0,18%
3Mo 7,42% -0,11% -0,07%
6Mo 7,91% -0,06% -0,05%
1Yr 8,14% -0,04% -0,02%

A. Epmak aermak@regnm.ru
K. Komnccapos komissarov@regnm.ru

B natHuLy odomumansHblil Kype fonnapa Bbipoc Ha 1,35 Komeiku 1 cocTaBun
26,7998 py6./nonnap. CeroaHs >aem ykpennenus pyons; ctasku MBK 6ymyt
MMETb TEHJEHLMIO K POCTY Ha ()OHe nepuoga ynniatbl Hasioros.

B nATHULY Ha pbIHKE KOPMNOPATUBHbLIX U MYHULMNANbHBIX 06UraLuii
HabntoAanach NosIOXKMTENbHAR MHAMUKA LieH Ha )OHE MOBbILIEHUS aKTUBHOCTM
nHBeCcTopoB. OCHOBHOI WHTEpeCc Oblil COCPEAOTOYEH B Oymarax BTOPOro
3LUEN0Ha, Ha [0S0 KOTOPbIX NPULLNIOCL 0KONO 55% 0T 060p0Ta Ha OCHOBHOWA
ceccun ®b MMBB.

Beictynnenne rmasbl ®PC CLUA B nATHUUY 6bI10 MOCBALLEHO
npo6nemam rno6anbHOM 3KOHOMWUYECKOA WHTErpauuMm W He Kacanochb
BHYTPEHHEN MOHETapHOW MOnuTUKW. Ha pbiHKe 6230BbIX aKTUBOB CUTyauus
COXPaHANach CroOKONHOI B OTCYTCTBUM KaKUX-MO0 3HAYMMbIX HOBOCTE.

CopepxaHue:

KOHbIOKTYpa pbiHKa 2-6
Kanengapb 7
npekebl TK «Pernon» 8-9
/ITorm Topros obnurauusmm 10-15
BeKcesbHbIil PbIHOK 16-19
KpnBble JOXOLHOCTU 20-21
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BAMKOTHBIN 11 AEHEXKHbIA PbIHOK

B naTtHuUy odomumansHblil Kype fonnapa Bbipoc Ha 1,35 Komeriku 1 cocTaBun
26,7998 py6./nonnap. Bmecte ¢ TeM Ha Toprax C pacyeTamu «3aBTpa» Kypc
Jonnap BbIpoc Ha 3,36 Konenkn. 06bem GUPXKEBbLIX TOPrOB MO aMePUKAHCKON
BaNtoTe CHU3WUNCS 1 cocTaBun okono $2,625 mnpa. (43 KoTopbix okono $1,4
MAPA. NPULMOCh HA CAENKM C pacyetamu «3aBTpa»). TOpru Ha pbiHKe Forex
NPOXOAWUSIN B NATHNLLY 6€3 0COObLIX KOSIe6aHNil B 0XXKMAAHWN BbICTYNIEHNSA TMaBbI
®PC, KoTOpoe, Npasfa, He BHEC/O CYLLECTBEHHbIX U3MEHEHWU B X0 TOProB.
JInwb cerofHs ¢ Ha4anom TOProB Ha a3uaTCKMX PbIHKAX KYPC €BPO Havan niasHo
MOBbILIATbLCS, JOCTUTHYB YPOBHS nopsiaka $1,280.

B nATHMLY, HECMOTPS Ha BbICOKMIA YPOBEHb OCTATKOB CBOBOHbIX PY6IIEBbIX
CPpeACcTB KOMMepYecKux 6aHK0B B baHke Poccuu, Hanorosble niatexu Bbi3ani
LOMOJSTHUTESIbHBIA CNPOC Ha PY6sn, NMPUBEALLUIA K POCTY MPOLEHTHbIX CTaBOK
Ha pbiHke MBK. Mo utoram aHsa MIACR nosbicuncs o 3,25% rofoBbix NpoTuB
2,33% HakaHyHe.

CerofHa cymMMapHble 0CTaTKWU Ha KOPPECMOHAEHTCKUX U Jen03UTHbIX
cyetax B baHke Poccus CHU3MIUCh, HO BbIPOCAN, COCTaBuB 6onee 713 Mnpg. pyo.,
npu 3TOM canb/o onepawui kKom6aHkoB 1 baHka Poccun coctasuno +111,8 mnpa.
pybnei. Ha OTKpbITME TOProB CTaBku «overnight» coctasnanu nopsaka 2,75-
3,5% rofi0BbIX, 4TO CBA3AHO C NPELCTOALLMMM CEroiHA HANOroBbIMM NiaTexamu
OKOHYaHMeM Mecsla. Ha BalOTHbIX TOPrax CerofiHs, 04eBnULHO, MOXXHO 0XnaaTb
YKpenseHue kypca py6ns, y4utbias ocnabneHue fonnapa Ha poiHke Forex.

PbIHOK BAMOTHbIX 11 PYBMEBbIX OBMATALA

B nATHWLY Ha pbIHKE KOPMOPATUBHBIX U MyHULMNANbHbIX 06/IUraLmuin Habnoganach
MOJIOXKMTENbHAR ANHAMUKA LIeH Ha (DOHE MOBbILLEHNA aKTUBHOCTI WHBECTOPOB,
OCHOBHOW WHTEPEC KOTOPbIX OblN COCPeLOTO4EH B Gymarax BTOPOro 3LUenoHa,
Ha [10/1t0 KOTOPbIX NPULLIOCL 0KOMO 55% 0T 060p0Ta Ha OCHOBHOM ceccun @b
MMBB.

CymmapHbIi 060p0T GUPXKEBbIX TOPrOB M0 KOPNOPATUBHLIM 06MIUraLsaM
BbIPOC OTHOCUTENbLHO NPeablAyLLIero paboyero AHs, cOCTaBnB 0kono 1570 MiH. py6.
Ha ocHoBHol1 ceccun @B MMBB 1 okono 4,773 mnpg. py6. B PI1C. Mpu 3T0M 0K0110
22% npuLwnoch Ha NofeLleBeBLLe BbIMYyCKU. BbiCOKIE 060p0ThI HabMI0Aannch
no o6nuraumsm BToporo swenoHa: MocaHepro-2 (okono 393 miH. py6., +0,48
n.n.), ABToBA3-3 (okono 198,6 mnH. py6., -0,2 n.n.), Viunpom-2 (okono 105,3
MJTH. py6., +0,51 n.n.), BKM-®uH1 (okono 82,5 mnH. py6., +0,08 n.n.), UHnpom-3
(okono 70,5 MnH. py6., +0,11 n.n.). Kpome T0ro, Ha cymmy nopsiaka 65 miH. pye.
ObINN 3aKITH0YeHb! caenku no obnurauuam Koneika-2 (+0,11 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61pXxeBoit 060poT
BbIPOC 1 COCTaBMn 0Kosio 156 mMiH. py6. Ha ocHoBHom ceccun ®5 MMBB, 13
KOTOPbIX 0KOJI0 25% MPULLNOCh HA NOAELLIEBEBLLNE BbINYCKM, 11 0Kono 1,619 mnpa.
py6. B P1C. Mpu 3TOM aKTUBHbIE TOPri Habnoaanack no obnurauuam: Hosocué-2
(okono 35,7 mniH. py6., 0,0 n.n.), Mocksa-39 (okono 26,3 miH. py6., +0,12 n.n.),
Hysawwus-5 (okono 15,5 mnH. py6., +0,07 n.n.), Bonrorp.o6nacte-3 (okoso 15
MAH. py6., 0,0 n.n.), Moc.o6nacts-4 (okono 14 mnH. py6., -0,05 n.n.). Kpome
TOro, nopsaka 12,8 mnH. py6nei coctaBun 060p0T No o6nuraumsm Koctpomcek.
o6nactu-4 (+0,4 n.n.) n nopagka 10,1 mnH. py6. — Kapenua-1 (-1,25 n.n.). Mo
0CTanbHbIM BbiMyckam cyoeaepasibHbIX U MyHULMNAbHBIX 061UraLnini 06bem
CLLeNOK He NPeBbICUi 7,5 MIH. py6ne.
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B nATHMLY COCTOANCS ayKUWUOH N0 pa3MeLLeHnto e6H0THOrO BbiMycKa
o6nuraumnin AJNIMN-NHBect. O6bem Bbinycka coctasun 1,5 mnpp. py6rneii, Cpok
o6paLeHms — 3 rofia, [OCPOYHbINA BbiKyn no odgepte Yepe3 1 roa. Mo utoram
KOHKYpCa 9MUTEHTOM YCTAHOBJIEHA CTaBKa nepBoro KynoHa B pasmepe 10,99%
rofoBbIx. AP deKTnBHas LOXOLHOCTb K opepTte coctaBuna 11,30% rofoBsbIx.
C y4eTOM pesysbTaToB pas3MeLLeHNs, Mbl CYUTaeM, YTO MOTEHLUMaN pocTa LieH
Ha BTOPWYHBIX TOprax coxpaxseTcs. B xofe KoHKypca 6bina nogaHa 81 3anBka
1HBecTopoB B AnanasoHe 10,50-11,20 % no kynoHy. O6wwunii 06bem crnpoca Ha
KOHKypce cocTasun 1,7 MipA. py6rer no HoMuHany.

BoicTynnenne rmassl ®PC CLLUA B nATHULY 6b1510 NOCBALLEHO Npo6iemam
rno6anbHOM 3KOHOMUYECKOI MHTErpaLmu U He Kacanochb BHYTPEHHE MOHETapHON
NOSMTUKN. Ha pbiHKe 6a30BbIX aKTUBOB CUTYaUWUs COXpaHAnach CrOKOMHOI B
OTCYTCTBUN KaKNX-NTM60 3HA4UMbIX HOBOCTEN. [JOXOAHOCTb A0/ITOCPOYHbIX Bymar
NPaKkTU4eCKN He N3MEHUIACh U Ha 3aKPbITWe cocTasnsAna nopsaka 4,78 —4,92%
rogosbix no 10-tu 1 30-Ty NETHUM 06MIMraLMAM COOTBETCTBEHHO. [JOXOAHOCTb
30-Tu neTHMX eBpoobnuraumii P® coxpaHunach Ha NpexKHeM YpoBHe nopsaka
5,87% ropoBbiIX.

lMocnenHue crataaqHble no akoHoMuKe CLUA yBenuyunm BeposiTHOCTb
COXpaHeHus naysbl B LMKNe noBbieHus y4eTHor ctasku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acepaHun 20 cenTaops 2006 r.) 1 faxke NO3BOSMN
OT[eNIbHbIM 3KCMepTaM roBOpPUTb O BO3MOXHOCTU €€ CHVDKEHUS B CPeaHe-
[0r0CPOYHON nepcnekTuse. Hapsady ¢ 61aronpusTHbIMY BHELIHUMM (DaKTopamu
00/bLLUEe BANAHWE HA KOHBIOHKTYPY PY6NeBOro J0NroBOro pbiHka 6yaeT UMeTb, N0
HalLeMy MHEHW0, BHYTPEHHWI HOBOCTHOM (DOH. HeZlaBHEe NOBbILLEHIE CYBEPEHHOr0
peiTuHra Poccum co ctopoHbl Fitch 1 BOSMOXHbIE aHaNornyHble AeiCTBUS CO
CTOPOHbI APYTMX areHTCTB MOC/e 3aBepLUeHNs Ha NPOLLSION Hejene CaeNKu no
[OCPOYHOMY noraileHuio aonra nepef lMapuxckum Kiyoom, CpesHecpoyHble
0XW[aHWs YKpenneHus pyons B CPeAHECPOYHON NepPCnekT1Be 1 Apyrue akTopsl
6yayT cnoco6CTBOBATH AaSIbHENLIEMY POCTY CMPOCa Ha LieHHbIe Bymarn.

Mbl coxpaHsiem CBOW pekoMeHZauuu: Mokynatb nofeLleBesLUne U
HeJ00LEHEHHbIe CPeHe- U LONTrocpoyHble Gymari kak nepsoro (PCXB-2, fa3snpom6aHk-
2, PXKI-3, ®CK 2 1 3), TaK 1 Ka4ecTBeHHbIe 6ymary BToporo awlesnoHa (FOTK 3 n
4 Bbinycku, CnbakagembaHk-3, Koneka-2, Amypmetann-1, Mocobnras-1, PKC-
1, Yepkusoso-1, Meyen-2). Kpome T0ro, Ham nNpeacTaBnatoTCcs OnpasAaHHbIM
BNOXEHNA 1 B Lpyrue MyHUUMNaNbHble 06Urauun ¢ LOXOAHOCTbIO MOpsaka
8% rofoBbIX 1 Bbllle (B NEPBYI0 04epepb, HEelaBHO pa3MeLLeHHbIe 06nurauum
Camapckoit, BopoHexckoli u Jluneukoii o6nactei, Yysawms-5, Bonrorp.o6nactb-3,
fipocnas.o6. 6 1 5, benropoa.o6n.1 u3, Caxa(Akytus)-7, Tynbckas u Kanyxckas
o6bnactu, Mpkytckasa o6nactb-31-1).

TOPIOBbIE NAEN

@® 17 asrycta ®COP 3apernctpupoBana 0T4eT 06 UTOrax BbIMycka
o6nurauun cepumn 01 0AO «KOKG», B 6nmxKaliLLiee BpemMst MOXKHO 0XKuaaTb Ha4ano
BTOPUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEALLNIA C MOMEHTA pasMeLLieHns 06nurauui
Nepuoa Ha BTOPUYHOM PbIHKe JOXOAHOCTb COMOCTABUMOr0 Mo AtopaLin Bbinycka
benoH-®uHaHe cHuaunach B npegenax 31 6.n. HecmoTps Ha pOCT KOTMPOBOK
Kokc-1 Ha «cpopBapaHom pbiHke» g0 100,4-100,5% 0T HOMUHANA, Mbl CHUTAEM,
47O 06/UraLmMK NO-NPeXxHeMy HeJooLeHeHbl. G Y4ETOM CHUXKEHMS JOXOAHOCTY
Ha BTOPUYHOM PbIHKE, MpPemMun npu pasmeLleHnn obnurauynii (nopsaka 10-15
6.n.) N (OUHAHCOBOr0 MOMOXEHWA 3MWUTEHTA Mbl OLEHWBAEM ChpaBefsnBYio
JIOXOIHOCTb 06/IMraLMoHHOr0 BbiNycka KOKC nocne Hadvana ero BTOPUYHOrO
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6upxeBoro obpaileHms Ha yposHe 8,70-8,75% rofoBbIX U PEKOMEHIYEM NOKynaThb
obnuraumn 1o JoCTMXKeHus 6ymaroil CrnpaBeainBoro ypoBHs.

@ CerofHs, 23 aBrycra Ha4MHalOTCA BTOPUYHbIE GUPXKEBbIE TOPrM
no o6nuraumnam Yepkusoso,1. Ha ayKUMOHe, KOTOPbIA COCTOANCA 6 WIOHA T.T.,
[OXO0JHOCTb BbInycka cocTasuna 9,05% rofosblxX, B TO BpEMs Kak Mo Halnm
OLieHKaM CrnpaBeannBbIil YypOBEHb LOXOAHOCTM C YHETOM NPemMun 3a NepBu4HOE
pa3meLLeHne Haxoauncs Ha 20-30 6.0. BbiLe YCTaHOBNEHHOr0. OAHAKO, C y4eTOM
NPON30LLIEALLEro C MOMEHTA pa3melLLeHns paclunpermns cnpaga k 0P3 Ha 20-25
0.N. Mbl OLiEHWBAaEM CMPaBEL/IMBbIA YPOBEHb JOXOAHOCTM 06nuraunii Yepknaoso, 1
Ha BTOPUYHbIX Toprax B paamepe 8,90-8,95% rofjoBbIX, YTO COOTBETCTBYET LIEHE
nopszaka 100,2-100,3% 0T HoMUHana.

@ B 0630pe «Toprosble uaen» o1 13 ntonsa «BopoHexckas 061acThb:
[0XO0fHas CPeM PaBHbIX» Mbl PEKOMEHAO0BANN NoKynath 3-M BbIMyCK 06mMrauui
BopoHexckoii 0651acTu, OLEeHMBas NOTeHLWan CHKeHUs cnpaga k 0P3 Ha 15-
20 6.M. (BOXOAHOCTbL BbINyCKa cocTasnana nopsgka 8,52% rofosbIx) U poct
LeHbl ¢ 107,2% 0o 107,7% o1 HomuHana. G Toro MOMeHTa A0X0HOCTb BbIMyCcka
CHM3unaco 10 8,27% rofoBblIx, a LieHa Bbipocna 4o 108% rogosbix. BmecTe ¢ Tem,
B pesyrbTare CHKeHus goxogHoct 03 cnpag BopoHexckoii 061acti CHU3MUCA
Bcero Ha 8 6.n. C y4eTOM BbILLECKa3aHHOr0, @ TakXe POCTa NPUBNEKATENBHOCTH
cy6dhenepanbHbIx 06nMUraLnii Ha DOHe 0XXMAAHNIA POCTA POCCUICKNX KPEAUTHBIX
PENTUHIOB, Mbl OLIEHBAEM HOBbI YPOBEHb CMPABELSINBOI JOXOAHOCTY B pa3mepe
nopsaka 8,0-8,10% roaoBbIx 1 NoBbILLaeM opueHTup no ueHe o 108,65-109%
0T HOMUHana. U coxpaHsiem CBOW PEKOMEHAALIMMN «MOKynaThb».

@® 16 asrycta ®COP 3aperucTpuposana o0T4eT 06 UTOrax Bbinycka
o6nurauun cepumn 01 OAO «Ynpasnsatowias komnanusa MmapoOrK», B 6nmxaiiilee
BPEMS MOXHO 0XMATb HA4an0 BTOPUYHbLIX BUPXKEBbIX TOProB. OTMETUM, HTO
pasmeLLeHIne NPOXOANIIO0 NPX OCTATOYHO HEBNAroNPUATHON KOHBIOHKTYPE PbIHKA, YTO
MOCAYXXWUI0 MPUYUHON PASMELLLEHNS BbINYCKA C NPEMIEil K CBOBI «CnpaBeannsomn»
CTOMMOCTH. 32 NPOLLEALLIEee C MOMEHTA pasMeLLeHs 06uraLnin Bpems, JOXOAHOCTU
COMOCTaBMMbIX MO Atopauun 6ymar 3HepreTuyecknx KOMMaHuh CHW3MNach B
npegenax 35-45 6.n. MmapoOlK — ogHa n3 KpynHenLwmnx 3HepPreTU4ecKux CUCTEM,
Kak B pa3pese Poccuu, Tak n B MUPOBOM. YCTaHOBJIEHHAS MOLLHOCTb KOMMNAHUM
coctasnsier 21,3 MBT. IMo utoram 2005 rofa komnaHus nNpoAeMOHCTpUPOBana
BbICOYANLLIMIA YPOBEHb peHTabenbHOCTU —43,6% (no EBITDA) u kpaiiHe HU3KMiA
ypOBeHb 0NroBo Harpy3ku: gonr/EBITDA —1,0. HecMoTps Ha pocT KOTMPOBOK
MmapoOlk-1 Ha «cpopBapaHOM pbiHKe» 10 101% 0T HOMWUHANA, Mbl CHUTAEM,
4TO 06SIUraLMmM 3MUTEHTA NO-NPEXHEMY HeJl00LeHeHbl. C y4eTOM pocTa LieH Ha
BTOPWYHOM PbIHKE Mbl OLIEHBAEM CMPABEANNBYIO JOXOAHOCTb 06/UIaLMOHHOM0
Bbinycka MmapoOrK nocne Hayana ero BTOPMYHOIO GUPXKEBOro 06paLleHns Ha
ypoBHe 7,75-7,80% rofosbix npu cnpage k 03 Ha yposHe nopagka 130-135
6.n. 1 pekomeHayem nokynarb 6ymarv 3MUTEHTa 10 AOCTUXEHUS CNPABEAINBOr0
YPOBHS.

@ 17 asrycra 2005 r. cocToAN0Ck pa3meLLeHune obnurauuin Gamapckoi
o6nactu 25003 Ha ®5 MMBB no OTKpbITOM NOANUCKe B hOpMe KOHKypca no
onpejienexnto CTaBKN NepBoro KynoHa obnurauuin. 06bem Bbinycka 061uraLmii
coctasnset 4,5 mnpa. py6neit N0 HOMUHANBLHOM CTOMMOCTU, CPOK 0BpaLLEeHNS
5 ner, BbINyata KyNoHHOro A0X0Aa vepes kaxable 3 mecaua. CTaBka nepBoro
KYMOHa, onpefesieHHas aMUTEHTOM, cocTasua 7,60% rofioBbIX (3DMeEKTBHAA
LOXO[JHOCTb K NoratleHmto — 7,82% rofoBbIx). B HacTosLLee BpeMs Ha BTOPUYHOM
PbIHKe o6patLaroTes ob6nuraynum 2—ro Bbinycka Camapckon o6nactu. [JoxogHOCTb
[aHHOr0 BbIMyCKa Ha BYepaLLlHUX Toprax cocTasuna 7,42% rofoBbix (B CpeHeM 32
nocnegHue 1,5 mecsua — 7,5% rofjoBblx), YT0 COOTBETCTBYET CMP3AY K «KPUBON»
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0®3 B paamepe 116 6.1., cpefHwii 3a nocnegHue 1,5 mecaua cnpaj cocTaBna
110 6.n. PacwmpeHue cnpafa, Habnioaaemoe B nocnejHee Bpems, 06yCoBeHO
OMepexatoLLyiM POCTOM LieH Hanbosee Ka4eCTBEHHbIX 11 HALLEXHbIX 6yMar, K KOTOPbIM
0THOCUTCS B nepByto 04epeab O3, G y4eTom pasHuLbl B Jropauumn Mexay 2-m
n 3-m Bbinyckamu Camapckon o6nactu (0,66 neT) 1 cnpasefiuBOM Crnpafe K
«kpusoi» 0D3, KoTopblit Mbl cHuTaem nopsaaka 110-115 6.1., cnpaseanneas oLeHka
JOXOJHOCTM K MOralleHno BHOBb Pa3MeLLEeHHOr0 BbINycka A0/MKHA COCTaBNATh
Ha BTOPUYHbIX TOprax nopsiaka 7,55-7,60% rofosblx. Mbl pekoMeHayem nokynarb
obnuraumn 3-ro Bbinycka Gamapckon 06nacTi, KOTOpbIe UMET «ancaing» no
LeHe 10 yposHs 100,9 — 101,05% ot HOMUHana.

@ BosBpawasacb K TemMe He[0OLUEHEHHbIX Ka4yeCTBEHHbIX Oymar
TPETLEro 3LUENoHa, X0TeNoch 6bl 06paTnTh BHUMAHKE Ha 6ymarn OAQ «HukHe-
NeHckoe». Mpeanpuatue 3aHumaeTcsa fo6bl4en 1 06paboTKOM anmMa3os (BTOpoe
anMasofobbiBatoLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpy4Ku B 2005 roay Ha 34% (2,0 mapa. py6.), KOMNaHWs NPOAEMOHCTPUPOBANA
BbICOKY}0 ONepaunoHHy0 peHTabenbHOCTb (38%) 1 yMepeHHbIN YypOBEHb [0Mr0BON
Harpysku: ponr/EBIT - 2,8, EBIT/% - 2,7. B Hayane 2006 roaa B COOTBETCTBUM
C nocTaHoBneHnem lNpasutenscTBa PO KomnaHum 6biin BbleneHbl KBOTbl HA
9KCMopT MPUPOAHbLIX anma3oB B 06beme 180 Thic. KapatoB. CTONT 3aMeTUTb,
4TO MO YPOBHIO PEHTABENbHOCTY 1 [0ITOBOW HArpy3Kn KOMNaHus conocTtasrma
¢ ANpocoii, HO 3Ha4UTENbHO OTCTaeT OT HopusibCKOro HUKens. IMUTEHT UMEET B
o6palleHnn aBa 0611raLnoHHbIX 3aitma o6bemom 400 1 550 mnH. py6.; Atopauus
0,4 1 0,8 net co0TBETCTBEHHO. Bbinycku Toprytotcs Ha yposHe 11,8% 1 13,1%
rofioBbIX. OCHOBHbIM OrpaHU4eHnem s UHBECTOPOB BbICTYNAET HU3KNI 06bEM
00/UTALMOHHbIX 32IAMOB 11 COMPSKEHHAsA C 9TUM HIU3KAS JIMKBUAHOCTb BTOPUYHOIO
pbIHKA. TeM He MeHee, UHTePEeCHO OTMETUTb, YTO C COMOCTAaBUMON 1 MEHbLLEN
[OXOJHOCTbIO TOPrytoTCs 6ymaru 60siee XyaLnx, ¢ TO4KIU 3PEHNS KPeauTHOro
Ka4yecTBa, aMUTEHTOB. Hanpumep, Xannenalrong — 11,4% (mapxa EBITDA 7,3%,
nonr/EBITDA 14,1, onepaunoHHblii yobiTok B pasmepe $3 mnH. B 2005 rogy).
Ceskabenb — Aropauus rof, noxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT
19,4). Mbl He cTanu npucBamBatb pekomeHgaumn Bbinyckam OAO «HwxHe-
JeHcKoe», 0CO3HABas UX «TEOPETUHECKYHO» NPUPOAY, TEM He MeHee, TeKyLlue
YPOBHU [JOXOAHOCTM (OCO6EHHO MO 2-My BbIMYCKY) He COOTBETCTBYHOT KpEAUTHOMY
Ka4eCTBY 3aeMLLMKA U CO3LAKT XOPOLLYH NMPEeMU0 Ans UHBECTOPOB.

@ He[aBHO CTano 13BECTHO, 4TO [a3npom6baHK cTan BnagenbLem 6onee
90% akuun GeBeprasz6anka, Cnoupbrasbanka u CouHtpeina. Mo coobLieHN0
nepBoro BuLe-npesuaeHTa fasnpom6barka Onbri [lanalleBoi, BbiKyn akLmnid 6aHK
NPOBOAMN B HECKOJIbKO 3TaroB B TEYEHWe MPOLUIOro M B Havasne 3Toro roja.
Takxxe 6b1S10 0TMEYEHO, 4YTO B HACTOSLLEE BPEMS OTHETHOCTb YKa3aHHbIX 6aHKOB
KOHCONUANPYETCS B OTYETHOCTb [a3npombaHka. B HacTosLLee BpeMst KOTUPOBKM
Ha npoaaxy Bekcenen Cesepras6aHka cocTasnstoT 8,5 n 9,0% rogosbix co
CpoKom o6patleHns 7 1 10 mecsLeB COOTBETCTBEHHO. B Toxe Bpems 16-22-x
Mecs4Hble Bekcens [asnpombaHka KOTUPYIOTCA Ha YPoBHeE 7,2-7,5% rof0BbIX.
Mo Hawmm oLeHKaMm, JOXOLHOCTb BEKCeNei «A04Ku>» faznpombanka BbIrnsaut
NPUBIEKaTENbHON, 2 CaMU LieHHbIe ByMari, HeCOMHEHHO, UMEKOT NOTeHLMan pocTta
B LeHe. Mbl pekomeHyem nokynatb Bekcens GeBeprasdaHka c LienesbIM YPOBHEM
noxoaHoctn 7,0-7,5% rofjoBbIX C BblLlLeyKa3aHHbIMI CPOKaMn 06paLLEHNS.

@ 3anepsble [1Ba TOProBbIX [HS CPEHEB3BELUEHHAs LieHa 06Iuraumn
pa3aMeLLEeHHOro B cpefly Bbinycka Jluneukon obnactu Bbipocna Ha 0,4 n.n., a
X [OXOAHOCTb CHU3unach 10 7,99% rofosbix. HECMOTPSA Ha 3TO Mbl CHUTAEM,
4TO 06/MraLmn COXPaHAIOT NOTEHUMAN K AanbHeillemMy pocTy LeH. o ceoemy
KPeAMTHOMY Ka4ecTBY (KpeaUTHOMY PerTMHrY) Jlunelkas 06nactb conoctasuma

28 asrycta 2006 roaa

5



NONTOBOW PbIHOK
9 PEMeH axcemeRHbi oF26p

TOP-10 o6opotb! Kopnopatushble. ¢ JleHMHrPaacKoit 1 Camapckoii 06NacTaM, 06MMraLyi KOTOPbIX MMEIOT 63Ky
Wctoutmk: MMBE [IOpaLMIo 1 TOPryloTcs Ha ypoBHe 7,61% 1 7,65% rof0BbIX COOTBETCTBEHHO.
060poT, Thic. py6. JuneLikas 061acTb YCTynaeT BbILLEHA3BAHHbIM PErioHamM No 06beMy GI0KeTa, HO
CYLLECTBEHHO OMEPeXaeT UX N0 YPOBHIO JONrOBOI HArpy3ki, KoTopas Y JluneLkoit
mn 061aCTI 0JHA U3 CaMblX HU3KUX cpean cy6bekToB PO no utoram 2005 r. Mol
MocaHepro2 392599 231767 CYMTaeM, 4T CIPaBEANVBbIN CP3Z N0 KOXOAHOCTM MeXAY 06AuraumMamin Jiuneuxoit
“ockEscos 2 o029 0651acTin 1 JTeHUHrpaackol u Camapckol 06nacTamMin He [OSDKEH NMpesbilaTh
ABTOBA3 06 198581 162835 nopsaka 10-15 6.n. Takum 06pa3om, Mbl OLEHWBAEM CMIPaBEIMBbI YPOBEHb
PXp-0s06n T 315044 [0XOHOCTM 06anraumit Jluneukoii o6nactu-4 Ha yposHe nopsaka 7,75-7,80%
PXp-0s06n o 313432 r0A0BbIX, YTO COOTBETCTBYET LieHe — 101-101,2% 0T HoMuHana.
BaetkBT2 2 201870 @ HenasHO Ha BTOPUYHbIE TOPrU BbILEN 2-i1 BbIMyck MOCKOBCKOro
CeweTkos 012 181951 KpeauTHoro barka. B HacTOALLMIA MOMEHT YPOBEHb JOXOAHOCTM ByMar KOMMaHUu
famscesas2 11240 163300 coctasnset 10,74% rofosbix K odepre (06.12.07); Gymara TOpryetca Huxe
TaMocCrp2 22068 100081 HOMMHana. B T0 e Bpems AOXOAHOCTb aKTUBHO TOPrYEMbIX FOJ0BbIX BEKCeNneit
PXpg-07osn T 123676 MKB HaxopuTtcs Ha yposHe 9,80-9,85% rofosbix. Ha Halw B3rnsp, Takas cutyaums

COOTBETBYET HefooueHke obnuraumit MKB; pekomeHauma — nokynarb.

@ Cpeay Topryembix o6nurauuii o6nactei LieHTpanbHoro ®efepansHoro
Oxpyra, BopoHexckas 06nactb sBASETCSA Hanbonee BbICOKOLOXOAHON, B TO BPEMS
KaK 1o Temnam pocTa NPOMbILLIEHHOCTI W MO YPOBHIO AONTOBONA HArpy3kn He
ycTynaeT Hu TynbCKOM, Hi TBEPCKOW HI ApocnaBcKoii o6nacTam. PekomeHayem
WHBECTOpaM 06paTUTL BHUMAHWE Ha TPETWIA BbINYCK (LOXOAHOCTb 8,48% rofjoBbiX,
atopauus 3,77 net). (Toprosble uaen. BopoHexckas 0651actb: JOX0AHAA cpeau
pasHbix. 13 nona 2006 r.).

@ 26 VIOHA NOSBMNOCH COOBLLEHME O TOM, 4TO pa3mep MPOLEHTHON
cTaBKku no 3-my KynoHy no o6nuraumam 000 «[pomTpaktop — ®UHAHC» BbiN
YTBEPXAEH B pasmepe 9,75% roaosbIx. Takum 06pa3omM, 4OXOHOCTb KO BTOPOIA
ocbepTe no BbIKyny o6nurawuii B utone 2007 roga B HACTOALLMIA MOMEHT COCTaBNSET
nopsgka 10% rofosbIx. C y4eTOM (DUHAHCOBLIX PE3YNbTATOB FPYNMbl KOMMAHWUIA
«[lpomTpakTop», TeKyllel AOXOAHOCTM 06/Mraunin MallUHOCTPOUTESIbHbIX
KOMMaHWIA, Mbl C4UTaeM, 4To bymaru aMUTeHTa UMeLOT noTeHuman pocta (40-60
6.n.) N NpucBanBaeM BbIMYCKY PEKOMEHAALUMI0 «nokynatb». (TOprosble UAew.
MpomTpakTop: B hapsatepe npombitineHHoro pocra. 10 uons 2006 r.).

@ Mbi cyntaem, 4To TeKyLMe YPOBHN JOXOAHOCTH, CIIOXKMBLUMECS HA
BTOPUYHOM pbIHKe 1-ro Bbinycka obnuraumit BATOHMALLIA, He COOTBETCTBYIOT
(PUHAHCOBOMY COCTOSIHMIO NPEANPUATIAS 11 OLEHBAEM NOTEHLUAN CY)XXEHUS Crpaja
oTHOcuTeNbHO KpuBoi Mocksbl 1o 380-400 6.1., 4TO COOTBETCTBYET JOXOAHOCTM K
norawenuto 10,20-10,40% rofosbIx; noTeHUMan pocta LeHbl — 1,64 n.n. (Toprosble
naeun. BaroHmatu: pasmep umeet 3HaqeHne? 23 uioHs 2006 r.).
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Kanenpgapb A0ONroBoro pbiHka

Jlara Co6biTHe Cyobext Kommentapuit

28.08.2006  AkuM3bI ®HC PO OpveHTpoBo4Has cymma sbinnat —4.010 mapg. py6.
128.082006  CocTasneHue cnucka qepXaTenei OGnMTaM ANA BoIAATH KyToHa oMz 4 Natasumnaei-31.082006
28082006 ..... BblnnaTaKynoHaKpaCHbIMBOCTOKMHBeCT1 ....... CYMmaBbmﬂaT_86487MHpr6 ..................................
DRI Bbll‘lnaTaKyl‘IOHarﬂaEMOCCTDOMG)VIHaHC1 ......... CyMMaBblﬂﬂaT—4986Mﬂpr6 ....................................
28082006 Gocraaowne cucka geparened oonwrauwi o suvaretnowa - Mocsuepro.2 | flatasharei 31082006
28082006 Cocramnere CrICKa AepHarenil oGWrauui 1A govaT ynowa - Poccemescatan 1 fara oimnarel = 06.09.2006
128.08.2006  CocTasneHe cnucka AepKaTenei OGNMTaMi ANA BHIAATSI KynoHa Meages-OuaKe, Nlaa seinnas! — 06.09.2006
128.08.2006  CoCTaBneHMe oMuCKa AepXaTenei O6MUTaMid ANA BoINAaTS! Kynoka | Mersasoa nvCeposa, 1 aasennarel - 0109.2006
28082006 Cocraaomne ccka gepaeneit oSrau s st nowa - Teepoan o6, U2S00 T
28.08.2006  CocTasnenvie cnucka AepKaTenei 06nMralmii A7 BHINAATE! KyNOHa HosocuGupoK, 31002

[TogpodHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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Wupekeobl TK «Peruon»

N3menenue, %

06bem Topros,
3HaueHue
TbiC. py6.
1 Hepena 1 mecsy KBapTan nonroga
LIEHOBBIE NHAEKCHI
KopnopatueHble 1 6aHKOBCKMe o6nuraynm
06wwmit 106,79 0,02 0,02 0,27 -0,15 -0,23 -0,63 0,68 875235

3-1iA 3LeN0oH 103,31 0,01 -0,00 -0,13 -0,36 -0,37 -0,82 0,82 316 311
banku n ®K 103,67 0,04 0,03 0,27 0,11 0,04 0,01 0,67 51104

JHepreTnka 106,51 0,04 0,05 0,80 0,23 0,02 0,52 1,25 480 781

MyHuumnanbHble 06amMraunmn

061mit 112,52 -0,01 -0,23 0,22 -0,07 -0,74 -0,38 1,74 155894
MOCKBa ................................................. 10454 ............ 003 ............. 045 ............. 034090155 .............. : 168 ............. 204 ............. S
KpOMeMOCKBbI ......................................... 12333001 .............. 010 .............. 0 54 .............. 043001 .............. 073 .............. 560128770 .....

®epepanbHble 06aurauun

003 416,29 0,03 -0,00 0,43 0,51 -0,15 0,90 1,66 621487

NHAEKCHI BO3BPATA HA UHBECTULI
KopnopatueHble 1 6aHKOBCKMe o6nuraynm

06wmit 162,59 0,04 0,13 0,97 1,99 413 8,63 5,35 544 220
1b||/|3|_|Jer|0H ........................................... 15422003 ............... 0 10 ............... 124 .............. 167 .............. 344 .............. 747 .............. 453125420 .....
20M3men0H ........................................... 15142006 ............... 0 10 ............... 0 95 .............. 202 .............. 402 .............. 333 .............. 522252 843 .....
3|,||,|3|_uen0H ........................................... 15323004 ............... 0 20 ............... 0 73 .............. 221 ............... 4331015 ............. 515155558 .....

bankn n ®K 154,11 0,06 0,19 0,95 1,92 3,67 7,77 4,73 133 538

JHepreTuka 163,26 0,07 0,21 1,49 2,28 415 9,59 5,66 31400
MyHuumnanbHble 06nMraunmn
06Luit 198,53 0,02 -0,05 1,03 2,28 4,09 10,99 5,52 171 475
Mocxaa ................................................. : 7842 ............ 000 ............. 027 .............. 0 45 .............. 145 .............. 3 07 .............. 783 .............. 363 .............. 63 000 .....
KpOMEMOCKBbI ......................................... 22873003 ............... 0 07 ............... 136 .............. 277 .............. 4881351 .............. 698108475 .....
®epepanbHble 06auUrauun
003 2839,73 0,03 0,13 1,04 2,40 3,72 9,24 472 649 297
“ K 1 aHBaps 2006 roga

28 asrycta 2006 roaa 8
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Wupekebl TK «Pernon»

OTpacns 3Hau. nHaekca, | U3m. unpekca, | [lropauus, 06bem B o6palyeHum, 06opor, Kon. Bbinyckos
% rofoBbIX 6.n. LHU MJH. py6. TbiC. py6. B MH[IEKCE

WHAEKCHI AOXOAHOCTI

bankn n @K 7,56 0 600 117 640 51104 61
TeneKOMbI301 ................ PR R G T
Hectnbul’as748 ................ S G s G g
MeTannyprun831 ................ e e g G
NlaLLIVIHOCTpoeHI/IP,899 ................ Lo Gy e S
ﬂerKaﬂMﬂMLl.[eBaﬂ ........................................................ 1099 ............... s e g g
XmmmamHedaTexmmmnﬂZ ................ e sy i L S
3Hep|’eTV|Ka741 ................ PR G T S
nToro: 8,11 5 581 366 413 1093988 189

28 asrycta 2006 roaa 9
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WToru ToproB myHMUUNanbHbIMK 06NUraumamm

06bem, 9
HKH’ /n

Morawenue

06bem caenok.

0, 0, y

Liena, % JoxoaHocTb, % TIC. Y6.
Aropaums,

mmmmmm reen | ool “

Bapwayn 01 14.12.06 . 5677

1 10
Ap06n-06 . . 19.04.11

155893 1618577
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WToru ToproB rocyfapcTBeHHbIMK 06IUraunsaMu

Morawenue Llena, %
06bem caenok,

o _ 0
HKn’ /o -- uuxnnm)c“” /a - DVﬁ
para Arpauus, net

06.02.2036
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DAAGH

BekcenbHblif pbIHOK

[loxoaHOCTb N0 KOTMPOBKAM W3m. 3a Hepenio
Bekcenenarenn Cpoxk norawexus
7,30 7,00 0,00 0,00
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BekcenbHblii pbIHOK

T10X0AAHOCTb N0 KOTHPOBKaM N3m. 3a Hepento
Bekceneparenb Cpok norawenus
e aworewe | —omor [ mearorome|
BaHk «[MeTpokommepLy» okt 07 8,20 7,70 -0,20 -0,30

28 asrycta 2006 roaa 17
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BekcebHblif pbIHOK

[I0XOBHOCTb MO KOTUPOBKAM V3m. 3a Hepenio
Cpok noratueHus
cnpoc npeanoxexue cnpoc npeanoxeHue

CesepHas KasHa noH 07 11,60 11,10 0,00 0,00

t0Taiip -Nuanur Hoq 06 10,70 10,30 0,00 0,00

28 asrycta 2006 roaa
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BeKcenbHblil pbIHOK

CTpyKTYpa BEKCENbHbIX MHAEKCOB U JOXOQHOCTH BEKCENEH

m

IMUTEHT m
nox_"” *
- - 5,0

Abcontot baHk

Tb’ u/n
50 9,31 -

JkcnobaHk - - 50 9,90 - - - -

NHIEKC: 100,0 6,81% 100,0 7,42% 100,0 7,91% 100,0 8,14%
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+ MyHvupnansHble 4 Mocksa + 03 25.08.2006
85 * OgtHioso-1
 BosrorpBororp061
A Mrop29-06 # Bonrorp063 8 063
* Kanyx06n ® Tyneck06 1 @ Sp06n-06 # Boporex06
+ KOMM 88 06
80 * fipotin-05 o Ba06 305, 45 Coali)
® Kupos06n & Bonrorp06n Yauyprus- 1 o Kapenia 1 o fymewond T YRR 5
* Vpk06n31- # Teep06n 05 # Jled06n- 206
® Kasarp0206 @ Vpk00n31-2 . xﬂﬁapoaag"%"'“
B 2003 # Hoscuo0-05 & KOMW 78 06
# Xabaposck5 @ SHkyT-05 06 ¢ benrop: + Camap06n 3
+ Bopoex06n .
# Taep06n 06 o Kpacook0s # Jlen061- 306
75 4 Hoscu606n2
= ifasags * BopoxoB&
e # KpachoaK| + KOMM 68 06
= packogKp + Hoscud * CawapQ6n 2
= * Hikrop062 #fr-06 06
% * §p06n-03 4 bawkopt4o6 o Nodatnge
5  Yysawwus- 03 » dpaRIctKPS  Hysawuns-04
3
= * Kpag) o p0g? gFer.06-2
7,0 4 SRR 00 v * Moc.o6n.58
A MIop39-06 A Mropd4-06
* Moc.0bn.48
 KOMM 58 06
* Kpacsipex04 PO« GHAO-1 00
+ 46017
A Mrop40-00 A Mop38-06
6,5
# Wpk06n- 02 MFopd7-06 + 250!
 Moc.06n.38 A MTop47-o
A Mrop31-06 + 46003
6,0 T T T T T T |
0,0 10 2,0 3,0 40 5,0 6,0 7.0
[iopaups (ner)
+ banku n OuHarcel 4 Mocksa + 003 25.08.2006
137 # JnektpoH01 © BN0-01
* XKun®uh 061
 HnaCTpYM  CouHb 01
4 -2
2 P
* YBPuP-th 02
114 * PMEKG-1 ]
_# Cynoctpb-1 * Pericd-01
« oy Bl « G 0206
- Faaﬁauer1 * Tarpousb 3
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rPYIMA KOMMAHUI

KpuBbie JOXOAHOCTH

A0Jro

BOWN PbIHOK
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rPYMMA KOMOAHWI

NONTOBOW PbIHOK

e AHARHL|IA ©@H2EP

ONEPALIMN C AKLMAMK

PykosoguTensb fienapramenTa:

[MaBen BalleHko (f06.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusanme:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (806.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (B06. 585; e-mail: java@regnm.ru)
Tpeiigepbl:

Anekceil LibipynbHuk (006.147; e-mail: alexiz@regnm.ru)
Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsmoir)

Hukuta ®paww (f06. 137; e-mail: frash@regnm.ru)

Pudpat Metchynnun (5o6. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makeum ([06.534; e-mail: orlovskiy@renm.ru)

ONEPALIMN C BEKCENAMN

MMasen lonbiwes (806.303; email:golyshev@regnm.ru)
BukTopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamnHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (£06.580; email:valentine@regnm.ru)

ONEPALMN C OBJIUTALIUAMU

Cepre N'ymuHckuii (£06.433; email:guminskiy@regnm.ru)
Metp Koctukos (806.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£06.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPTAHWU3ALIMA NPOrPAMM [0/1r0BOr0 ®HAHCUPOBAHUA
Oner [yne6eHew (106. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHAJIUTUYECKOE U NHO®OPMALIMOHHOE OBCJTY)XXUBAHVE
[lupekTop no aHanuTUKe U UHCoOpMaLuK:

Anaronuii Xogoposckuit (£06.538; e-mail:khodorovsky@regnm.ru)
AHanu3 (hMHAHCOBbIX PbIHKOB ([ONTOBON PbIHOK):

Anekcanap Epmak (806.405; e-mail: aermak@regnm.ru)
KoHcTanTue Komuccapos (806.428; e-mail: komissarov@regnm.ru)
OTpacnesoil U MaKPO3KOHOMUYECKUA aHANK3:

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

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

JOBEPUTE/NIbHOE YNPABJIEHWE

Cepreit Manbliwes (806.120; email: smalyshev@regnm.ru)
[anuna Wesbipun (806.178; email: she_dv@regnm.ru)
ExatepuHa KonotbipkuHa (806.180; email: kolot@regnm.ru)

lpynna komnauuii «PETVIOH» o06beanHseT [OMHAMUYHO Pa3BUBAIOLLECA
KOMMaHWKM, OKa3blBatoLLMe B COBOKYMHOCTW LEMbIA CMEKTPYCNYr Ha PbIHKeE
LeHHbIX Gymar, B yucne KoTopbix ycnyru B cdepe 6pokepckoin (000 «bK
PETMOH»), nenosutapHon festenbHoct (3A0 « K PEMMAOH»), noBeputensHOro
yNpasneHus LeHHbIMKU Gymaramu, ynpasfieHUs UHBECTULMOHHBIMI POHAaMN,
NaeBbIMU UHBECTULMOHHBIMI (YOHAAMU U HErOCYLAPCTBEHHLIMM MEHCUOHHBIMM
hoHpamun (3A0 «PETMIOH 3cM»), a Takxxe ycnyrn QoMHAHCOBOrO KOHCY/bTaHTa
Ha pbiHKe LeHHbix 6ymar (3A0 «PEMIOH ®©K»). Komnanuw rpynnsl o6nagarot
BCEMM HEOOXOAUMbBIMU JIMLEH3UAMU ONS OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BUOB [eATenbHOCTW. [lpodeccnoHan3M COTPYAHWKOB KOMMAHWIA Tpynnbl
noareepxpaeH pentuHramm HAYOOP (AA — BbiCOKas CTeneHb HafLeXHOCTW),
XypHana «[leHbr», a TakKe MHOrOYMCIIEHHbIMW OMpocamMn Y4acTHWKOB
PbIHKA LieHHbIX 6ymar, NPpOBOAUMbIX UH(POPMALMOHHbIMYU areHTcTBamn AK&M
1 PocbuaHecKoHcanTuHr, no pesynbta Tam KOTOpbIX Komnanus ycTOA4uBO
3aHuUMaeTBefyLLme MecTa. OCHOBHbIE MPUHUHBI HALLUX YCMNEXOB KPOKOTCS BHETKOM
NOHUMAHWUNTEHAEHLMAPbIHKANYYTKOM OTHOLEHUNKHTEPECAM HALLIUXKITMEHTOB.
Ecnn Bam notpe6yeTcs kakasnmoo nomoLLb, IM60 Bbl 3axoTuTe 601ee nofpo6HO
Y3HaTb O CMEKTPe 0Ka3bIBAEMbIX HAMU YCIIYT, MOXANYNCTa, CBSXKUTECH C HAMN.

MHuorokaHanbHblit TenecioH: (095) 777 2964
dake: 975 2448
www.region.ru

CTpaHuusl Komnanuy B MHgopmaunorHon cucteme REUTERS: <REGION>

[laHHbIN 0630p HOCUT UCKNKOYUTENBHO UHCDOPMALMOHHBIN XapaKTep U He MOXET paccmMaTpuBaThCs
Kak NpeanoXeHne K 3aK/04eHnio CAeNoK ¢ komnaHuamu rpynnbl «PEFOH». Mol He npeTenayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOW MH(OPMaLMK.HaWN KANEHTbI MOTYT UMETh NO3ULUI0 WK
Kakonnuéo NHoiA HTEpecC B N06OI CAeNKe NPAMO AN KOCBEHHO YNOMSAHYTON B TEKCTE HACTOALLLEr0
0630pa. «PETVOH» He HeceT OTBETCTBEHHOCTM 32 NOOGON NPAMOW WAU KOCBEHHbIN YLiepo,
HACTYNMBLUWIA B pe3ynbTate WUCMONb30BaHNA WHOPMALMM, U3NOXKEHHON B HACTOSLLEM 0630pe.
Jltobble onepauny ¢ LEHHbIMM Bymarami, YynoMUHaeMbiMU B HAcTosiLLleM 0630pe, MOryT 6biTh
CBAA3aHbI CO 3HAYUTENbHBIM PUCKOM.
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