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MAKPOHoBOCTHU

8 [TpodhmumT KoHconuamposaHHoro 6iompketa PO 3a 2008 rog coctaun 2,014 TpnH py6. npotmue 1,989 TpnH
py6. 3a 2007 roa. Joxoab! 6toaxkeTa (C y4ETOM roCyAapCTBEHHbIX BHEOIOIKETHBIX (POHAOB) cocTaBmnn 3a 2008
rog 16,003 TpnH py6. (B 2007 ropy — 13,368 TpnH pyob.).

8 B aneape 2009 roga 8 Poccuto 6bino BBe3eHO 29 832 HOBbIX JTErKOBbIX aBTOMOOWNS, TOrAa Kak rogoMm paHee —
112 567 wTtyk. MmMnopT mawwvH, cobpaHbix B AnoHuM, ynan Ha 74% (10 234 asTomobunsg), B Kopee — Ha
76% (5 574), B lepmaHum — Ha 67% (3034), B BenukobputaHum — Ha 71% (2576). Camoe cunbHoe
COKpallleHWe nokasann fellesble aBTomMobunu us YsbekuctaHa (Uz Daewoo) — Ha 85% (935) n YkpanHbl
(Chevrolet Lanos) — Ha 96% (Bcero 200). B Poccuto ¢ sHBaps BBO3ATCS B OCHOBHOM HULLIEBbIE aBTOMOOMN,
HOBWHKM, MOSIBMBLUMECH Ha pbiHKE oceHblo 2008 roda, Takve kak Audi Q5, Volvo XC 60, a Takke pegkue
KOMMNeKTaumnn, 3akadaHHble NMokynaTensamu.

KynoHbl, 0depThbl, pasMeLleHns 1 rnoraeHns
8 OAO «KBK «YepeMyLulKkun» noracuno gebioTHele obnurauymnm obbemom 700 MiH pyo.

8 OAO «JlebeasiHckuiA» OOCPOYHO Moracuno Bbinyck obnuraumin cepumn 01 obbemom 1,5 mnpa py6. CornacHo
YCMNOBMWAIM [JOCPOYHOr0 MnoratleHus, aepXatensam obnmraumin BeinnavymBaeTcs TakxKe HakKOMMEHHbIN KyNOHHbIR
[OXO[l, paccyuUTaHHbIM Ha 4 mapTa 2009 rofa 1 NpemMunst 3a A0CPOYHOE MnoralleHve B pa3mepe 2,5 py6. Ha oaHy
obnuraunto.

8 OAO AK «fKyTCk3Hepro» HasHa4uno cTaBky 5,6—ro KyrnoHoB no obnuraumsm BTOpoin cepun obbemom 1,2
mnpa pyo. B pasmepe 17% rodoBbiX. OMUTEHT MPUHAN peLleHne 0 npuobpeTeHnn obnurauynin 22 mapta 2010
roaa.

8 BObE ob6HapopoBan npedBapuTenbHble YCNOBMA M MapameTpbl BbilyCka CBOMX BaOTHbIX obnuraumi:
obnuraunm 6yayt HoMMHMpPoBaHbl B ponnapax CLUA. O6beM opHOro BbiNycka BantoTHbIX obnuraumii BOba
cocTtaBuT 1 Mnapa gonn. co cpokom obpalleHns 1 rog. CtaBka nonyrogoBoro KyrnoHa yCTaHOBMEHA B pasMepe
LIBOR + 1% rogosblix. NpoueHTHbIN goxoad 6yaeT BbinnaymeaTbes ABa pasa B rog. bymaru 6yayT pasmeliarbes
no 3akpbiTot nognucke Ha ®b MMBBE cpegn poccuiickmnx 6aHKOB, MMEOLLMX NULEH3WIO Ha onepaunn B
WHOCTPAaHHOW BantoTe.

8 OAO KB «BocTo4HbI» HasHa4ymno crtaeky 5, 6-ro kynoHoB no obnuraumsam cepun 01 B pasmepe 19,7%
ronoBblX. Paamep Bbinnat Ha ogHy 6ymary coctaBut 98,23 py6.

8 OAO «PbibuHckkabenb» NpUHANO pelleHne o NpuobpeTeHnn obnuraunin cepum 01. Mepuon NpeabsBReHns
obnuraunin K Belkyny — ¢ 29 mas no 02 uoHsa 2009 roga (B TedeHne nocnegHnx nat gHen 9—-ro KynoHHOro
nepvopa. fdatoin npuobpeteHns obnuraunin sensetca 04 mnioHs 2009 ropa. O6nuraumm 6yayT npuobpeTtaTbcs
no ueHe 100% OT HOMUHaNbHOW CTOUMOCTU B Konmm4ecTse A0 106 Thic. 145 LT BKMIOYUTENBHO, T.€. 4acTb
BbiNycka o6bemoM 1 mapa pyo., HAXOAALLYIOCS «B PbIHKE».

8 00O «lOxHas poHooBass KOMMaHWA» NPUHANO pelleHne o pasmeLleHun obnuraumii cepumn 01 Ha cymmy 900
MiH py6. Cpok obpalleHns Bbinycka cocTaBuT 5 ner.

8 3AO0 «AckpacodT» fONyCTMNO TEXHUYECKNA OedonT, He BbiNAaTue Aepxkartenam obavraumin cepum 02 KynoH
Ha cymmy 18,672 MnH py6. O683aTeNbCTBO HE MCMOMHEHO B CBA3WM CO CNOXMBLLENCA KPU3UCHOW CUTyaumnen,
KOTOpasi HeraTlBHbIM 06PA30M OTPa3unack Ha dKOHOMUYECKOW aeaTensHocT OmuTeHTa. 3AO «/ckpacodT»
paamectuno 6ymarn Ha 300 mnH py6. B MapTe 2007 roga no ctaske 13,3% rogosbix. OpraHM3aTtopoM Bbilycka
sbicTynuna UK «lNnaHeta Kanuran».
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PelntnHrn

@ PelTvHroBoe areHTCTBO Moody's MOHW3MAO [AOArOCPOYHbIE PENTUMHIM MO Aeno3uTam B WMHOCTPaHHOW W
HaunoHanbHoi Bantote BTA BaHka (Poccusi) go «B3» ¢ «B1». PeliTuHr cTapluero HeobecneyeHHoro gonra B
MHOCTPaHHOW BantoTe Takxe Obla NoHWKkeH Ao «B3» ¢ «B1». [porHo3 no 4eno3nTHbIM 1 ONTOBLIM PEVTUHIaM,
a Takxke No PEenTUHry orHaHCOBOM yCTONYMBOCTU BaHka «E+» «HeratusHbI». KpaTkoCpoYHble perTrHrm no
OEeno3ntam B MHOCTPaHHOW M HaLMOoHanbHOM BantoTe Obinv moaTBep)xaeHbl Ha ypoBHe Not—Prime. Moody's
Interfax NOHN3WNO PenTHHI BaHka No HaunoHanbHOW LiKane o «Baa3.ru» ¢ «Al.ru».

8 PelTuHrosoe areHtTcTBo Moody's 4 MapTa 0To3Bano cnefytolime pentnHru 6aHka «CeBepHas kagHax»: PENTUHT
OVMHAHCOBOW YCTOMYMBOCTN «E», OOMrOCPOYHbBIE U KPATKOCPOYHbIE PENTUHIM MO OEN03UTaM B MHOCTPAaHHOM
Bantote B2/Not Prime. Moody's Interfax Takxe 0T03Bano pertnHr baHka no HauvoHanbHoOW Likane «A3.ru».
PelnTnHrn 6binn 0To3BaHbI Nocne oduumanbHoro 3anpoca baHka.

®@ [pynna «[asnpombank», cornacHo oT4eTHocTM "aznpoma no MC®O 3a 9 mecsaues 2008 roaa, B Il keapTane
nony4mna 26,78 mapa py6. ybeitka. Mo cnoeBam npegctaButeneit [asnpombaHka, STO CBSA3AHO «C
NMepeoLiEHKON LEHHbIX ©Oymar W BaniOTHbIX WHCTPYMEHTOB, BbI3BAHHOM HavaBLUENCA B 3TO BpeEMS
BONaTUMLHOCTLIO Ha rnobanbHbIX UHAHCOBLIX PbiHKax». /BegoMmocTi/

8 Benckuin VTB Bank (Austria) cekbtopuTuanpoBan KpeauTHbIM noptdens Ha 550,3 MaH gonn., roBopuTcs B
coobuleHnn  «BTB kanutana» — MHBECTUUMOHHOrO noapasgenenus rpynnbl BT,  BbICTynvBLUErO
opraHnzatopoM caenkn. Kpeamtbl KpymnHbIM KOPMopaTyBHLIM POCCUNCKMM KIIMEHTaM, a Takke Ux obnuraumm
nepewnu B COOCTBEHHOCTb 4eTblpex SPV-koMnaHwi, 3aperncTpupoBaHHbiX B VipnaHguu. Ybu MMEHHO
obAzaTenscTBa y4acTBYIOT B CAENKe, He packpbiBaeTcd. BaameH kaxxpas SPV-komnaHus BbimycTuna no aea
TpaHwa 6ymar — Ha 75,5 MH Oonn. CPoOKOM Ha rog U Ha 68,2 MAH OOMMA. CPOKOM Ha Tpw roga. AreHTCTBO
Moody's npucBonno rogoBeiM Gymaram pentuHr «A3». Bymarn 6yayT BbikynneHbl VIB Bank (Austria),
CTPYKTYpa COENKM U MOMYYEeHHbI KOPOTKMM TpaHLUEM PEUTUHI MNpeaycMaTpuBaloT HamnpasfeHue HOT Ha
npuenedeHne cpencts no cxeme PEMNO ot Eeponelickoro LleHTpobaHka. Tekyulaa ctaska ELIE no coenkam
PEMO cocTtaBnseT 2%. o oueHke 3KCnepToB, pas3mellas Ha OTKPbITOM pbiHKe Takue bymark, BTE moxet
paccyuTbiBaTb Ha AOXOAHOCTL B Ny4LLeM cry4ae B parioHe 16% rogosbix. /BegomocTtn/

8 Buyepa nNpaBUTENbCTBO YTBEPAMIO KaHAMAATOB B COBET AMPEKTOPOB Ana Poccenbxo3baHka 1 AreHTcTea no
MMOTEYHOMY U XXMIIULLIHOMY KpeauToBaHwuio. /Begomoctu/

8 HauvoHanbHbl Pe3epsHblii baHk Hanpaemn B ApOUTpaxHbI cyd MOCKBbI MICKOBOE 3asiBNIEHNE O B3bICKAHWUM C
3A0 «®aKkTopuHroBas komnaHusa «EBpokommepu» cBbille 208 MnH py6. B CBA3W C  HEWCMOMHEHWEM
OTBETYMKOM CBOMX 0043aTeNbCTB NO KpeaMTHOMY forosopy. /Banki.ru/

8 [lo gaHHbIM oT4eTHocTM [pynnbl «[aznpom» no MCDOO 3a 9 mecsues 2008 roga, ra3oBas MOHOMOMMA
npunobpena 75% AKB «Colo3» 3a 1 MnH py6. ¢ onnatoin aeHexHbIMK cpefctamu. /[Tpaim-TACC/

8 3a nepsble ABa Mecsua TekyLlero roga CéepbaHk Bbldan KOpnopaTuBHbIM KIIMEHTaM B BMAE KpeauTos 6onee
381,5 mnpa py6. MNMpudem baHk nocTeneHHO HapalMBaeT 06beMbl KPpeANTOBaHWA: 06bEM KPeamToB, BblAaHHbIX
B sHBape, coctasBun okono 140,1 mnpa pyb., B despane — yxe nopsagka 241,3 mnpa py6. Hambonee
3HauuTenbHO baHk yBenn4mn kpegmToBaHve obpabaTtbiBalOLLErO CEKTOpa, TpaHcnopTa M CTPOMTENbLCTBAE, a
TaKkxe Toproenu. Haubonee KpynHble KpeauTbl NoayYunyt «a3npom HedTb» — 259 Mapa py6., a JIYKOW -
6onee 17 mnpg py6., P>K® — 16 mnpa py6. /PBK daily/

8 MexagyHapogHaa dunHaHCoBad koprnopauvsa nnaHnpyet npuobpecty OON0 y)Ke BO BTOPOM PErnoHarbHOM
6aHke Mrops Knma — 0o 20% ronocyroLmx akuUmin pocTtoBckoro 6aHka «HOXKHbIA permoH»,— BMOXMB B €ro
kanutan o 1,5 mnH gonn. B 6anke Wropto Kumy npuHagnexut 75%, Takum 06pas3oMm, HecMoTps Ha
peanusaumio 20%, OH BCe PaBHO COXPAHWUT KOHTPOIMNb Had akTBOM. B 6aHkoBckumi anbsHe Mropsa Kuma kpome
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«lO)kHoro pervoHa» BxogaT OTtanoHbaHk, PoctnpomcTponbaHk 1 BOCTOYHBIM akcnpecc. Vrops Kum Takke
Bnageet 35,5% YPCA baHka, KoTopblil Ha4an npoueaypy cnuaHua ¢ MOM-6aHkom. /KommepcaHTh/

8 [pynna koMmnaHuii «AnbsHC» MOXET MpVBMAeYb OKOMo 1 Mnpa €BpO Ans PEKOHCTPYKuMM XabapoBCKOro
HedbTenepepabaTbiBatoLLero 3asoaa. Ha Tekywen Hepene ObIMO MoAgnMcCaHO corfalleHne  mexay
BHeluakoHoMbaHkoM, K  «AnbaHC», NOAPSAYMKOM Tecnicas WM MCMaHCKUM  3KCMOPTHbIM - KpeauTHbIM
areHtctBoMm CESCE. MapaHTuio No kpeamTam npeaocTaBnseT ncnaHckas ctopoHa. /PEK daily/

8 [asnpom 1 uvcnaHckas komnaHma Gas Natural nognucanu cornalleHve O pPas3MeHHblX ornepauusx Mo
CKVXOKEHOMY 1 TPYOHOMY rady. Ha nepsr4HOM 3Tane o6bembl MOCTaBOK OyAyT HE3HAYUTENbHBIMA, OOHAKO, B
nansHenwem VicnaHns 6yneT nonyyatb ras ¢ LLiTokmaHosckoro mectopoxaeHus. /PEK daily/

B [lo 3asBneHuto reHampekTopa «HopHukena» A. CTpukanckoro, Ans BbIXO4a Ha KUTaNCKMA pbiHOK KomnaHus
MoxxeT co3gaTb CI no BbINyCKy MeAHbIX TPYO M MeQHO—HMKENEBbLIX CMaBoB C KuTarickol Shandong Aobote
Cope & Aluminium, a Takke MNaTMHOBbLIX W ManiagneBblXx KaTamM3aTopoB — C VIHCTUTYTOM OparoueHHbIX
MeTannoB npoBuHUMK HOHbHaHb unn CeBepo-3anadHbIM MHCTUTYTOM LBETHbIX MeTannos. /BegomocTu,
MHTepdakc/

8  AnennaumorHbln ApbutpaxkHeli Cya ynosnetsopun nck HIIMK o npusHaHum HepgencTBUTENbHbIM OOroBopa
3anma mexgy «Makcu-Ipynn» n «Metannyprudeckim xOnamMHroms», 3akmodeHHoro B aHeape 2008 ropy.
OcHoBaHMeM ANa [aHHbIX UCKOB ABNAOTCS pakTbl Mcnonb3oBaHns H.B. MakcrMoBbIM NpedoCTaBneHHbIX UM
LOEHeXHbIX Cpeacts B cymme 7,3 mapa py6., 6e3 nonyd4eHns HeobXxoaMMOro Mo 3akOoHy KOpMopaTMBHOIO
onobpeHns 1 B Hapylienve CornalleHus, 3akMio4eHHOro Mexay akumoHepamu. Hanomuum, CornalueHuve
npenycmaTpuBano BHECEHWE CO CTOPOHbI 060MX COOCTBEHHMKOB Mo 7,3 mnpa pyb. Mo 3assneHuio HMIIK,
H.B.MakcunmoB, nocne BHeceHe 0603HAYEHHOM CYMMbI, MOMb3YACh CMY>KEOHBIMM MOAHOMOYMAMM, «BbIBEN>» 5,9
mMpa pyb., a Takke obpatuncs B cyd ¢ TpeboBaHMeM BepHyTb ocTaBlumecd 1,4 mapa py6. /metaltorg.ru/

®@ 3a nepsblt Mecdl Tekyulero roga npeanpuatia pynnbl HYTM3 otrpy3wnn notpebutensam 66,3 TbiC. TOHH
Tpy6HOM Npoaykumm, 410 Ha 39% MeHbLe pedynbTtatos 2008 roga. /Finambonds/

8 [Inqa pecTpykTypu3aumm TekyLmx gonros 'pynne FA3 npuaeTcst CMUPUTLCA C akTOM MOSBAEHWS KOMUTETA NO
PECTPYKTYpU3aumn 3af0/MKEHHOCTH, B COCTaB KOTOPOro Boiay nNpeactasnteny MyuHnpoMTopra u KpynHENLnx
6aHkoB—KpeamTopoB (CbepbaHka, BTE, Anba—baHka n PanddariseHbanka, areHta no pecTpykTypudaumm
obnurauwmin). Bmecte ¢ TeM dbopMa KOHTPONSA NoKa ellle He pa3paboTaHa okoHYaTenbHo. /BegomocTi/

8 CerogHawHrne CMW B o4epenHoi pas BepHynnch k Teme npobnem ABToBA3a. «KommepcaHTb» coobuiaeT 06
OCTaHOBKE OCHOBHOIO KOHBeMepa BBudy NMpobemM C NMoCTaBKOM KOMMMEKTYOWMX. B naHHOM cnyyae oTrpysky
octaHoBuna [pynna COK, kotopasa ob6ecnedmBaeTr nopaaka 40% noTpebHOCTeN aBTONPOW3BOAMTENS.
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MocTaBLUMKa, HY>KAAIOLLEroCs B «pearnbHbIX» AeHbrax Ans peLleHns COOCTBEHHbIX (PMHAHCOBbLIX BOMPOCOB, He
yCTpamBaeT BEKCENbHaA CxXema pacyeToB, Kak, BMPOYEM, W OPYIUX, KTO YXXe NOCTaBuN XXECTKOE YCoBue O
HENPUHATUM Bekcenen. pn 3TOM NPOBOAATCA OCTOPOXHbIE NMapannens C «3amMOPOXEHHOM» CLENKOW Mo
npopnaxe ABTOBA3y WxABTO, npuHagnexawiero pynne COK. OpHako nogobHas npuyMHa oTkasa oT
MOCTaBOK HE MPUHMMAETCH BBWMAY TOro, YTO WMHMLMATOPOM nay3bl ctan Renault, Bnagetowmii 6N1oK—nakeTom
ABTOBASGa.

«PBK daily» cdokycmnposancsa Ha npobneme cbbita. Kak coobliaeT magaHue, CCbinasiCb Ha areHTCTBO
«ABTOCTaT», Npopgaxu ABTOBA3a B deBpane dakTMyYecks OKa3anMCb Ha YPOBHE SHBApPCKWMX, TO eCTb
okazanucbk MeHee 30 TbiC. aBTO, YTO Ha 37% HMXE MPOLUNOroAHMx npofax (46,19 Teic. aBTo). ABTOAMNEPSI
XKOYT OXKMBIEHUS crpoca 1 pocTta npodax Ha 15% — 35% B KOHUe mMapTa — anpene, OgHako OXMAaemoe
MOBbILLEHNE LEH (Kak MUHUMYM Ha 3,2% B anpene) CTaBuT NOf COMHEHWE CTOMb ONTUMUCTUYECKME MPOrHO3bI.
/KommepcaHTtb, PEK daily /

8 [leHunHrpaackoe YOAC coobuiaeT, 4to B oTHoLleHnn OAO «C3T» Bo36y>kAEHO YrofioBHOE AEMO0 Mo Npu3Hakam
HapyLLeHusa 3akoHa «O 3aumMTe KOHKYPeHLUMn» B CBA3M ¢ nocTynmeLlen B DAC MHdopMaLmm 0 3Ha4UTENbHOM
pasHvue B Tapudpax Ha ycnyrm pgoctyna B VHTepher. CornacHo cnoBam npeacTaBuTensd BEOOMCTBa,
Komnanmm MoxxeT rpod3untb wtpad oT 1% o 15% ot padmepa Bbipyyki. C3T 06bsicHAET pa3HuLy B Tapudax
yOANEeHHOCTbIO MOIb30BaTENST OT OCHOBHbIX MarucTpanbHbix kaHanos. /PEK daily/
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o Nnba NnbuH
[1eHEXHbIN PbIHOK ilin_io@nomos.ru
Bo BTOPHWK Ha BanioTHOM PbIHKE HEMHOIO BbIPOCMA aKTUBHOCTL YYaCTHUKOB
MO CPaBHEHWIO C MepBbIM TOProBbiM AHeM Hepenu. O6opoTsl cocTasunu 2,4 — a0 0nepabi LB yrprpy.
MNPA ponn. YeenuyeHne obbeMOoB MOYTM B MONTOPA pasa ConpoBOXAanocb — &g e i LB — 1500
TaKXKe POCTOM BOMATUMLHOCTU, MPUYEM MEePBbI CUrHan ANd y4acTHUMKOB 27+ 120
Npo3By4Yan B Havane TOProBoM CECCUN — PbIHOK OTKpbINCA ¢ «ranom» B 12 1\ g

KoMneek, B pe3ynbTaTe Yero CTOMMOCTb OMBAsOTHOM KOP3MWHbI A0oCTUrna
ypoBHA 40,50 py6. 3atem pybnb NoTepsn eLle 5 Koneek 1 BOLLEN B KOPUOOP 5
c rpaHvuamn  40,50-40,60 py6. OpHako K BeYepy WrPOKM  PeLlmnnu
3adMKCMpOoBaTh NPUBLITb N K 3aKPbITUKD TOProB KypcC BepHyncs Ha 40,41
py6. NnprbaBmB Bcero 1 Kom. No CpaBHEHMIO NPeabIayLLM OHEM.
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CobbITnS Ha AieHEeXXHOM PbIHKE MAYT CBoM YepefoM. BeneacTeue Toro, 4to LB
NoQHAN NUMUTLI yTpeHHero aykumoHe PEMO co 100 go 175 mnpa pyb6.,
YHaCTHVKM 3aMETHO YBENWYMAM 3300/MKEHHOCTb MO TakMM onepauuaM [o
169,7 mnpa py6. (+77,1 mapa). MNpn 3TOM YyHaCTHUKK CYLLIECTBEHHO CHU3WAN

WeTouHnk: baHk Poccum
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npennoXeHHblx 75 mnpa 6aHkn B3anu 74,95 mnpag py6., nNpu 3TOM 22;2: ggj
cpenHeB3BelleHHas cTaBka cocTasuna 16,64 %. OTMETUM, 4TO Ha el 2856
o 4 r27.8

npeabiayLieM 5-—HeOenbHOM ayKUMOHE, KOTOPbIA MPOBOAWMACH B KOHUE  a1a] 27
p - 26.2
dhespans, cpeaHes3BeLleHHan cTaska noctvrna 17,43%. 3021 [ 554
286 12456
. R S & T e g2aT8)

B pesynbTate BYepalLHWX ABWXEHWIA NUKBUOHOCTM OCTaTkiM 6aHKOB Ha 270 \ \ \ \ \ +23

3 ceH 3 oKkT 3 Hosi 3 pek 3 sHB 3cdes 3 map

cyetax B LB Bbipocn Ha 9,9 mapa oo 556,2 mnpa py6. Otm onepaummn
OTPa3uNUChb M Ha CTaBKax [EHEXHOro pbiHKa, KOTOpble U Ha pbiHKe MBK, 1
no BantOTHbIM CBOMaM A0 MOMYAHS BTOPHMKA HaxoaunmMcb Ha ypoBHe 10—
11%, a K Be4epy CHU3UIUCH 00 6-8%.

VicToqHuk: Bloomberg

Tak unn mHade, OeHbrM C ayKUMOHOB, COCTOSABLUMXCS B MOHEAENbHUK W
BTOPHWK — 89,2 Mnpa py6.— nocTtynat cerofgHs. OQHOBPEMEHHO y4aCTHUKaM

2 map aykumoH LIE o6bemom 15 Mnpa py6. cpokom

pbIHKa NpPeacTonT BepHYTb paHee 3anmcTBOBaHHble cpeacTea LB (77,4 mnpa Ha 3 MecsLa
py6.) n XXKX — 30 mnpa py6. OnHammka CTaBOK AEHEXHOrO PbiHKA B TAKOW 3 map aykumoH LIb o6bemom 75 Mnpa py6. cpokom
cuTyaummn 6yaeT 3aeuceTb oT geictenii LB Ha aykumone PEMO. Mockonbky Ha 5 Hepen

. 4 map goaspar L|b paHee npuBneyeHHbIX Ha
CErofiHa  PEerynatop CHWU3WI  MakcuMarbHbli  0ObeM  NMKBUAHOCTU, TS 77 A8 Ten
npenocTasnsemMbli No Tako cxeme [0 125 mnpa py6., BO3HUKAOLLIMIA 5 mMap aykumoH LIB o6bemom 60 Mipa py6. cpokom
ancbanaHc MOXET MPUBECTU K NTOKANIbHOMY POCTY CTaBOK. Ha 6 mecsues

WcTovnnk: Bank Poccum
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[lonroBble pbIHKK

B cermeHTe amepukaHCcKmx rocbymar COXpaHseTcs O4eHb BbICOKas
BHYTPUAOHEBHAA BONATWIBHOCTL. [OKYMKM rocOymar OTpakatoT HeraTtuBHble
HaCTPOEHMA B OTHOLLIEHUW TEKYLLIEN CUTyaLMW B SKOHOMUVKE, NMOATBEP)KAAEMOM
MakpOCTaTUCTUKON  (BYepalLHWe [daHHble MO  PbIHKY HEOBWKMMOCTM B
o4epedHOM pa3 oKa3anuCb Xy)XXe MPOrHO30B — WHOEKC MPOdaX XWUbA B
AHBaApEe COCTaBWUN «—7,7» Npu oxuaaemblx «—3,5%»). B T0 ke Bpemst noBoaoB
ONA  Npofjakm Toxe ObiNo He Mano, MpuUYeM OHWM  HOCWIM  Becbma
NpOTMBOPEUMBLIA xapakTep. C OOHON CTOPOHbI, CTano M3BECTHO O MAaHax no
HOBbIM pa3MeLLieHnsam gonrocpodHbix UST Ha cnepylowen Hegene Ha Cymmy
60 mnpg gonn. C gpyron CTOPOHbI, 4acTb BHMMAaHWs OTBfekan Ha cebs
dOHAOBbIN PbIHOK, KOTOPbLIA XOTb U 38KPbIICH B OTPULATENBHOM 30HE, HO
NPOSABNAN  MOMbITKM  «BEPHYTb  WMHBECTOPOB». [NaBHbIMM  perynaropamu
PbIHOYHbIX HACTPOEHWI, NPUYEM, KaK Mbl Mosiaraem, He TONbKO Ha BYepaLLHUii
LeHb cTanu BbicTynnerus, bapaka Ob6ambl n beHa bepHaHke, cTaswuve, No
CYTW, «MNCUXONOTUYECKMU» WHTEPBEHUMAMW. A Kak MHa4ye pacueHmsartb
3asBneHune npesvaeHTa CLUA o TOM, 4TO «MOKyMKa akumin — 3To NoTeHUManbHO
XOopoLlas cheflka Ha [JONroCPOYHYIo MNepPCrekTvBy»? I BTOPALLEro emy
B.BepHaHke, npuaHatoLlero Tekylime npobfnembl OUHAHCOBON CUCTEMbI U
03BY4YMBAIOLLIEr0 MnaH Mo Havany MOLAEPXKM CerMeHTa MnoTPebUTENbCKOro
KpPEeoMTOBaHWUS 1 KpeaMToBaHWs Manoro busHeca y>ke dhakTnydeckn ¢ 25 mapra.

Ha dooHe «auckyccuii» Ha BHELUHMX PbIHKax CYBEPEHHble eBpoobaMraumnm
Russia—30 BO BTOPHMK KOHCONMMAMPOBaIUCh B AnanasoHe 86,5% — 87% (YTM
10,083% - 10,14%). CknagblBaeTcsi BrevaTtneHue, 4YTO YYaCTHUKN pbliHKa
cTaparTcst Mo BO3MOXHOCTW MPEAOTBPATUTL OTPULATENBbHYIO MNEPEOLEHKY
nosvunin. OfHaKo WCHE3HOBEHWE NUKBUOHOCTM B OGymarax MNPUMHOCUT CBOWU
HenpusiTHble MAOAbl — CNEACTBMEM eOMHMYHbBIX COENOK CTaHOBUTCH PE3KMIA
obBan KOTUPOBOK.

B koprnopaTtunBHbIX €BPOOGMIraLMAaX COXPaHANUChL NPeXXHWe HacTpoerus. MNpn
3TOM Ha o6LleM (POHEe 3aMEeTHO BbIAENANUCbL MPOAKM MO BCEMY CMEKTPY
6ymar BeiMnenKoma, kKak Mbl nonaraem, Mnocne COOBOLUEHWA O KagpoBbIX
nmepecTaHoBKax B KOMMaHWK, a Takxke BBWOY OTCYTCTBUS KakuMx—mbo
COOBLLEHUI O TOM, YTO SMUTEHT BedeT paboTy Mo pedUHaHCUPOBaHUIO
TekyLmMx obs3aTtensCeTB. B To e Bpemst BbiNycku EBpaga Haxoaunmch B none
NHTEPEeCOoB NoKynaTenen.

B dhokyce BHUMaHUA y4aCTHNKOB BHYTPEHHErO pPbiHKa MO—MNPEXHEMY OCTaeTCH
npobnema orpaHVyYeHHor NMKBMAHOCTX. Ha dooHe KpaiHe BSOoi TOProBoW
aKTMBHOCTM 6pocatoTcs B rnasza  MacwTtabel cgenok  PEMO  mexay
yvacTHukamu. Tak, BYepaluHnii o6opoT cermeHTa PEIMNO npesbicun 54 mnpa
py6. [lpumedaTenbHo, 4TO 60fee MOMOBMHBLI OT 0O03HAYEHHOro obbema
npuxoamTcs Ha chaenku ¢ obnuraumamm XonauHra CUBYP, B 4acTHOCTM, Ha
PEMO no 6ymaram cepumn 02 1 03 (06beM Kaxkgoro Bbimycka cocTtasnser 30
MIPA PYO. 1 UX MPUCYTCTBUE Ha PbIHKE PakTU4ecky He Oblo 3aMETHO B CUMY
TEXHUYECKOro XxapakTepa pasmeLLeHns).

I3 BaxHbIX  COObITMIA  BYepallHero  AHA  OTMETUM  O3BYYEHHOEe
PaindpdhainzeHbaHKOM HOBOE MPEANoOXeHWe Mo PecTpykTypuzaumm  ons
aepxatenen obnuraumii Amypmetanna. Bo3MOXHO, MMEHHO AaHHbIM doakT
cTarn NMoBOAOM /15 MOKyMok B Bymarax cepun 02 (c norauleHvem B doespane

7
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efremova_ov@nomos.ru

e Cnpap Russia-30 k UST-10 CDS Russia 5Y
1200 - — = — = —————————————————— — — —

1000 A
800 1 »
1
600 1 w

400

200 Laneen YONSONY  VE5

3 map 3 man 3 uion 3 ceH 3 Host 3 aHB 3 map

NcTo4nwmk: Bloomberg

nonn

150
135 +
120 4
105
90
75
60 1

45 -

30 T T T T T T

3 map 3main  3wumon 3 ceH 3 Host 3aHB 3 map

VicTo4Humk: Bloomberg

— Corp == \luni

70 T T T T T T

3 map 3 main 3 nion 3 ceH 3 Hosl 3 aHB 3 map

Victounnk: MMBB

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

MOHUTOPUHI PbIHKOB

4 mapta 2009 roga

2010 roga), oep»xatenn KOTOopbIX paHee HaxoauMCb B MeHee KOMJOPTHbIX,
4yem Bnagenbubl cepuin 01 1 03, ycnosusax, a Tenepb MOryT NpeTeHaoBaTh Ha
paBHbIX.

AKTMBHOCTb B obnuraumax [OMK, cnoco6CTBytOLLYD POCTY KOTMPOBOK Gornee
4yeMm Ha 15% (po 90%/95% - «bid/offer» Ha 3aKkpbITME) U BO3BPALLEHNIO Ha
ypoBeHb ~270% ropoBblX, Ha Haw B3rngdg, o6ycrnoBneHa  DakTom
npubnmxatoLlercsa ogepTsl (18 mapTa).

Cpenn Havbonee 3amMeTHbIX COObITUIA cpefdbl OTMETMM (OaKT WCMOHEHUS
ob6si3atenscTB nepen LB 1 ®oHgom XKKX cOBOKYMHbIM O6LEMOM HEMHOIMM
6onee 107 mnapa pyb., K KOTOPOMY Y4YacTHMKM (POPManbHO FOTOBMIMCH B
nepsble OHW Hedenu.

B cnucke cerogHALHMX KOpNOPaTMBHBIX BbIMAAT OMNaCEeHWA BO3MOXHOrO
TexHuyeckoro Aedponta Bbi3biBaOT odepTa no obnuraumsm cepumn 01 Ha
cymmy 1 mMapg py6. OO0 «Makpommp — ®uHaHc» n OO0 «MopToH—-PCO». B
OTHOLLIEHMM TMEPBOTO MOXHO CKasaTb, 4TO CBOEBPEMEHHblE pacyeTbl Mo
KYyMOHY, MPOM3BEAEHHbIE Ha OHAX, BPAA M CTaHyT MNOBOLOM AN1A TOrO, YTOObI
WNHBECTOPbI HE MPenbsBMIM K MOralleHWio BECb BbIMYCK. HamoMHWM, 41O B
fgHBape Ong SMUTeHTa npobnemMaTvyHbiIM OKasanacb Bbinnara KyrnoHHOMo
goxopga no obnuraumsm cepun 02 — pacudeTel C  gepxarensamu  Obinu
Npou3BefeHbl C 3aAEPXKKOM Ha HECKOSIbKO [HeK, KoTtopas o0ObsACHANach
OMUTEHTOM «TEXHUYECKMMU OLLIMOKAMM».

Mpodounb 6M3Heca BTOPOro 3MUTEHTA (CTPOWTENLCTBO) Takxke He BcenseT
0COB0M YBEPEHHOCTW B €ro NnatexxecnocobHOCTH, 1, Kak Mbl nonaraem, ecnm
Oymarn Obinv «B PbIHKE» OepXXaTeny MNocTapaloTca  «BbIATU» W3 HUX,
NPOUrHOPMPOBAB (PaKT NPON3BEAEHHBIX AMUTEHTOM PACHETOB MO KYTOHY.

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

Ji

8

HOMOC
BAHK



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

[MaHopama pybneBoro cermeHTa

4 mapta 2009 roga

9

80 ~
9 o
A0X0AHOCT (%) HuxJleHHB3
w09 @ Makeul 01
60 +
O punoc o1
50 4 hd 3onCenura2
O Y3ric 01
40 4 YIMK-Y3MO1
YTN3 0306 (o]
i YTM3 01069
30 - O HOK-02
$MK—®I/IH 01 O Meyen 206
o © Kokc 02
TMK-03 o6n
20 A MeTceps-®1
o
o 3onCenurg1
- TMK-02 o6n
[}
Atopaumst (aHn)
0 . . . . . . . . . :
0 50 100 150 200 250 300 350 400 450 500
g0 _ AOX0AHOCTL (%)
TeH3opd-01 @
®lpomTp0206
70 +
MpoToH®uH1
[ ]
CONNEPC2
60 - o)
[}
CatypHHIN02 €CarypHHMO3 ® xAsTOo 02
50 1 M3 01
@YMIO 2
o
40 - Mulr-® o6n.
OM ot OABTOBA3064
oTopdUH-
POCCKAT-k1 _ OM3806 53 605
30 - o
@ABTOBA3603 Oneprvawd1 @ QKpmoreHo 1
ABTOBA3063 WETRRGES
° ° e
20 A O TpaHcmatiu-2 "
PocteepT1® O Metap® 01 OFCC 01 @ COJNEPC1 Léanyp VH
ABTOBA3601 [ ]
07 o O AToMCTIKD1 Kaues S
Atopaumst (gHu)
0 T T T T T |
0 100 200 300 400 500 700

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

4 mapta 2009 roga

g0 , MoxoaHocTb (%)

[MaHopama pybneBoro cermeHTa

10

70 WHTerpa®-2 o
60 -
rac 02
[ ]
@® Mocobrasd2
50
40 +
30 4 WHTterpad-1
Mrgpa¢—1
[}
. HOCdech01 PY CaxaTtpHdr1
Torﬁpoml/lm e FA3IMPOM A9
ykonn3o6n
PITCC02 pyochegret FASTIPOM A8 o O e o
Yd)aomnOI'I -1 @CA3IMP! A7 @ FA3MPOM A4
10 4 L w O racot Tykoiini4o6n
FA3MPOM A6 Tykoin2o06n
atopaums (gHu)
0 T T T T T T T |
0 200 400 600 800 1000 1200 1400 1600
80 1 poxoaHocTb (%)
70 A
ArpoCoto3 @ o
Arpokom 01
60 - @ OX3-MuB 01
KoHTnPyc01
(o)
50 -
O AnapywkunH2
KAPAT 02
40 | °
@ MKX-02 06KoHad-01
O6KoHad-02 (o)
30 -
8 HacTiowa3K1
DreiiObCnr 1 ° O Py6IMncPer1
BB MM 206
20 o
EapeHu,eoB<D1 O MukosiH-206 C BopoanHd-1
o O Mupatopro1 @ Espoctunb-01
10 4 Cunbbeperd1 @ lMapHac-M 2
Atopaumst (aHW)
0 . . . . . . )
0 100 200 300 400 500 600 700

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

4 mapta 2009 roga

_ ROXOAHOCTb (%)

[MaHopama pybneBoro cermeHTa

11

40
36 -
32 -
BnrTnkBT-2
28
tOTK-05
MFTC-05 O Cunreppa 1 L
24 ©
lOTK-04. OTK-03 BnrTnkBT-3 ® C3Tenek3
[ ]
20 @ C3Tenek4
Cucreva01 o BK-MHBecT1n opr(Ig—S O MTC 03
16 - Oypoi7 ﬂaanBbl%'TPTBJ:4O BArTAKBT-4 MTC 01 NanbCs3a2
.CV|6TJ'|K—7 Apkreni 020 MTC 02
12 4 Apkteni 01
MIrTC-04
[
8 i
4 4
Aopaumns (aHu)
0 . . . . . . :
0 100 200 300 400 500 600 700
g0 _ [0X0aHOCTL (%)
AMU3Nb-® 01
70 -
® BocTtokuem1
60 -
MAHOYCTP2 O ICP 02 06
50 -
40 1 o CrpTprasos
o ® Cy-155 306
M .
eTpocTpoi ® CrpTplrasn2
30 -
® Coatnlpynn1
O CneuCtp2 1 MEHOMN3KC2
20 | O LIYH 02 06n
A,D,aM:H@ZOS TepHa-® 02 [ ] ® [es.-tOr 01
o
O -
Kocmoc®uH1 OPYEMH-O? ) JSKcipon2
10 A [KC ®XC-1
atopaumst (gHu)
0 . . . . . )
0 200 400 600 800 1000 1200

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

[MaHopama pybneBoro cermeHTa

4 mapta 2009 roga 12

noxoaHocTb (%)

80 +
70 4
60 D TPaHcKoHT1
50 -
OTanp-® 02
40 »
30 -
tOTanp-® 03
o
MocTpABT®1
20 4 (e}
OEI,BTF—GJ 02 . v00s P>X0-0606n
g-0906n @ QL KA0000 @ PXX[-0706n
10 4 PX0-0306n @ @ YcTb-lyral
Atopauus (gHu)
0 . . . . . . . . . :
0 200 400 600 800 1 000 1200 1400 1600 1800 2000
80 - poxofHocTb (%)
70 +
Cnectekno2
60 -
O H3®UC-02
50 -
40 - YXM o6n
[ J
30 - OHUTON 02
HKHX-04 06 PETA-1 °
O Aphecto-01 ®CAHOC-0206
20 A [
NBYPX
CUBYPXona2 © CHBYPXonad @eyPxonas
10 4 o O CUBYPXona3 ona ® Kyii6A30T-2
O CUBYPXona1
O ALIBK-WHB 3
Aropaums (aHu)
0 T T T T T T T |
0 100 200 300 400 500 600 700 800

(495) 797-32-48 JRfEoMOC

E-mail: research@nomos.ru



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

[MaHopama pybneBoro cermeHTa

4 mapta 2009 roga (K]

44 -
poxoaHocTb (%)
40 4
36 -
32 A
28 FleHanepr02
® @ JleHaHepro3
244 Y @ OrK-2 0106
O  TeHepKomn1 ToMeHaHpr2 MOSCK-01

TrK-101 0

20 1 TFK-4 06.10o OFK-6-0106 FmapoOrk-1- @
OHprc6Pec
3 OrK-5 06-1 O ®CK ESC-04
QTI—K 10 (:)361 ° fe) @2HepriHe-1 ° O Mocatepro2
16 - DALIKNP3H IR TrKA0 062 8HeproCT—1 [
° Trk-6Wue-1  PCKESC-02
12 MocaHepro1 O ®CK E3C-05
OMPCK Yp.01
ESCK-02
g | OMK-306-10
4 4
atopaums (aHn)
0 . . . . . :
0 200 400 600 800 1000 1200
[oxoAHocTb (%)
o
70 + MOCMAPT® 1 MpoTekduH1
()
(@)
60 1 Maruut®d 02 ,Elmxcg@wu-1
50 4
I'Ionereg1
40 -
O HTC-01
O MPOBUAHT-1
30 4
O MKC5%uH 01
O Marnonusa-1 Xonmadun1
20 4 BaxeTne-1 K © 01
apyc. A -01
Nasepra 01° FopCynep-1 e O BrEwgire
o °
10 +
TexMHBCT-1
Atopauus (aHn)
0 T T T T T T 1
0 100 200 300 400 500 600 700

(495) 797-32-48 JRfEoMOC

E-mail: research@nomos.ru



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

4 mapta 2009 roga

[[oxoaHocTb (%)

47 |
46
45 @ YEP1P-¢h 02
44 |

43
HOK-3
42 1 (©)

41

40 4 O CesAsbbaHk1

39
Bl uls o CKE-Gaik 1

371 ABTOBA3B-1
®

Cynoctpb-1
36

35 4 O CesKasna-2

3441 Cynoctpb-2
(e}

33
MKB 0406n

o

32

314
O PycCraHp-5
S0 @ Bo3spoxa 01
29 A

| 3eHuT 406N
28 o

27 A

o
TartcoHab 4
@ Tardon nEJ3yCbBaHK-2

26
PycduHaHcd
25
[ J

24 {PycduHaHc3

[MaHopama pybneBoro cermeHTa

14

@ YPCABaHk 5

M CTepE -3 le) O YPCABaHk 7
23 | ®PEB-5 KMB-Bank2
(@)
221 () S”DCAEaHK 8
] @Ypan/L-01

2l vPCABank3 o P
20 - [
19 PycCraHp-7 .Kenp-02 ° TpaHcKpea1
ey ﬂ@)Mcs&%J,eHTp—MHm O3EHMT80E9CCTEH”_6
17 m Eﬁé?&@%*. BTB24 010

P @aHklockiéTpokom62
16 [ ] O HOMOC 88

MKB 0.
® PycEaik- M3BaHk1
15 | MSPF‘)SOG({] 5 L asnpomb 1
ODer%ar-i%T(pe/:LZ @MockomuB-2 ° ©® PNATO-01

14 4 BTE ®T524 03 ﬂenb.raﬁs)_qgenxs 3 Bpoccenxb 6
13 4 ﬁ&gﬂ) LJ PY Poccenxb 2

Pot:éean 7 OBTE -606 BTB24 02
12 1 auKan-01 Tasnpomb 4 O

® 0% poccusof ® KpfepB-01
111@ o BaHkMock-2

BEBH 303
10 | BFEHEEEO ©
AnbsHCOUH1
9 @ MOWA 01
@ TypAnewd 1 BaHKCOIO304 Aiopauua ()
8 T T T T T T T T T T T |
0 100 200 300 400 500 600 700 800 900 1000 1100 1200

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



PbIHOK obnuraunn: ®akTbl U KOMMEHTaPUA

4 mapta 2009 roga

BxparRsEs (%)
°

.Moc.oGn.Gs

{ J
Yysawwms-06

l/IpK86n31—5

e _ o
Yysawuma-05

ApO6n-06
[ ]

21 4 @ Yysawwus-04

Moc.o6n.98

6n-07 L

Apocnas, b?
~
gK:‘gF\ ! KypranO6n1 ® CaxasiyT-8

,30p0}@|<0’g|£0pm

BaLle)pTSO

Mrop41-06
eHO6N-. 206.

Q'o ck.06-4
.Bonror“p’)l064

[MaHopama pybneBoro cermeHTa

15

CamapO6n 3

@ Yysawwmsa-07
[}

@ Moc.o6n.78

KoctpomO65

KOMW 88 06
[ J

CamapO6n 4
[

PY INenO6n-306
Ml op45-06 [ J

®Mrop39-06

|Hoscf® ﬁ@bCKGS(W LLole)

1 TOMCK..06-3

®e

ApO6n-04/,,06n31-6
®Mrop46-06

@ ebokcapeil@

Kapenvm 2

Kanmbikus 1

@ bnarosely-2

Kapenus
EanaLuwxa 1
[}

! Ben rc”2006

[ J
CamapO6n 5
Yomyptus-2

AxyT-07 06

B

OboHex0G4 KOMW 78 06
[ 4

YamypTuns-3

©® Mrop44-06

Bonrorp 02

Mropas-oﬁo.

Tomck.06- %. Mp@@"% S e

BalkopT606
JnneukO6n4

Atopaumst (aHn)

7 T

rxa(ﬂKyT)
KpaCHongZ

300 600 900

16.0 1 poxomHocTb (%)
15.5 4
15.0 ¢
14.5
14.0 4
13.5 1
13.0 ¢
12.5 4
12.0
11.5 4

[ )
46002
23064

46003
® ® 25061

o 25059

@ 26198

%6199

46014

11.0 1 ® @ 26200

©5057
105

10.0

46017
[ J
95 @ 27026

25062

9.0 q C

8.5 19 25060
8.0 -
7.5 A
7.0 A
6.5 -
6.0 -

5.5 T T

O 26201

25063

1200 1500 1800 2100 2400 2700

46021

46022 O

46019

@ 46020

48001

46018

46010
O

O 46012
O 46005
O 46011

Atopauust (aHW)

0 1000

2000

3000 4000 5000 6 000

AHanutuyeckoe ynpaBneHune

(495) 797-32-48

E-mail: research@nomos.ru

j I "HOMOC



KoHTakTHaa nHgpopmauums

109240,MockBa, yn. BepxHss

H -b OAO
omoc-baHk ( ) Papuwesckas, 0.2/1 ctp.5

Crapwwui Buue-npesvaeHTt ruekos Pouar [ext. 4120 ivkov_rv@nomos.ru
P He-npesna (495) 797-32-48 e '

[enapTameHT 4OMroBblIX UHCTPYMEHTOB (495) 797-32-48

OupekTop aenapTaMmeHTa onoBaHoB Banepuit / ext.4424  golovanov_vn@nomos.ru
LiBensk EBrenHun / ext. 3581 tsvelyak_ea@nomos.ru
Typuk AHHa / ext. 3575 turik_aa@nomos.ru
KyanHa AHHa / ext. 4587 kuzina_aa@nomos.ru
MeTtpoB Anekcen / ext. 4581 petrov_av@nomos.ru
lony6es Uropb / ext. 4580 igolubev@nomos.ru
Edpemoa Onbra / ext. 3577 efremova_ov@nomos.ru
UnbuH Unbs / ext. 4426 ilin_io@nomos.ru

MontoToB AnekcaHap / ext. 4428  polyutov_av@nomos.ru

depoTkoBa EneHa / ext. 4425 fedotkova_ev@nomos.ru

[enaptameHT onepaunii Ha OMHAHCOBBIX PbIHKaX (495) 797-32-48 _

3amecTutenb AMpeKkTopa AenapTameHTa .
. TpeTbsakoB Anekcen / ext. 3120  tretyakov_av@nomos.ru
HavanbHuk ynpasneHna OUnnMHroBblxX onepaunn

3amecTuTenb HavanbHKKa ynpasneHua

. Monos PomaH / ext. 4671 popov_ry@nomos.ru
OUINUHrOBbLIX onepauumn

PykoBoguTtens rpynnbl nopTdenbHbIX MEHEOKEPOB OpnsaHcknii AHgpen / ext. 4673 orlyanskiy_av@nomos.ru

OrpaHquHMe OTBETCTBEHHOCTU

Hacroswmin fnokymeHT 6bin nogrotoBneH AHanutudeckum ynpasneHnem HOMOC-BAHKa n uMeeT UCKNUUTENBHO MHAOPMALMOHHOE 3Ha4YeHWe W He MOXET paccMaTpuBaThCs Kak
npeanoxeHne uUnm nobyxaeHne K nokyrnke Unu NpoAaxe LieHHbIX Bymar, a Takke CBsid3aHHble C HUMU (OMHAHCOBbIE UHCTPYMeHTbI. MIHpopmaLms, N3NoXKeHHas B HacTosILLEeM JOKYMeHTe,
MMeeT UCKITIOYNTENbHO MH(POPMALIMOHHOE 3HAYeHNe N He MOXET paccMaTpuBaTbCs Kak NPeAnoXeHne unu nobyxaeHne K Mokyrnke unv npofdaxe LieHHbIX Gymar, a Takke CBf3aHHble C
HUMU (PUHAHCOBbIE MHCTPYMEHTBI. MIH(bopMaLumsa He siBnsieTcs ucyepneliBatoLleit, 6bina cobpaHa n3 nybnmyHbix UCcTouHukoB, kotopele HOMOC-BAHK cuntaet HagexHbiMn, HOMOC-
BAHK He paet rapaHTuii OTHOCUTENBHO MX TOYHOCTW UNK NOMHOTLI. Jllo6oe nnuo, paccmaTpuBaioLLee BO3MOXHOCTb nNpuobpeTeHns obnurauuii, 4OMHKHO NPOBECTU CBOW COBCTBEHHbIN
aHann3 (UHaHCOBOTO MOMOXeHns AMuTeHTa, opyunTens M OCHOBHbIX YCNOBMIA BbiMycka obnuraumid. JlloGoi nomyyatenb HaCTOALLEro JOKyMeHTa [OMKeH onpefdenuTb ans cebs
OTHOCUTENBHOCTb UH(POPMALMK, CoepXKaLLENCsi B HEM, U NPY NOKYNKe LeHHbIX ByMar OH JOIKeH onMpaTtbCs Ha Takoe UccrneaoBaHune, KoTopoe codTeT Heobxoaumbim. HOMOC-BAHK,
€ro pyKoBOACTBO, MPEACTaBUTENN W COTPYAHWKW HE HECYT OTBETCTBEHHOCTU 3a NioGoi MpsSIMOM WMIM KOCBEHHbIN YLiep6, HacTynuBLUWI B pe3ynbTaTe MCMOMb30BaHUs UHGOpMaLmm
V3MOXKEHHON B HACTOSILLEM [JOKyMEHTE.

[aTta, ykazaHHasi Ha JaHHOM [JOKyMEHTe, He 03HayaeT, YTo MH(OopMaLWSs, COAEpXKaLLascs B AAHHOM [JOKYMEHTe, ABMAETCS NMOSHON u/vnu TouHow Ha aTy aaTy. HOMOC-BAHK He 6epet
Ha cebsi 06s13aTenbCTBO OGHOBNSATL MHGOPMALWIO, CoAepXallylocs B AaHHOM AOKYyMeHTe. [JaHHbIi AOKYMEHT Takke He SIBISIETCS COCTaBHOW 4acTbio AOKYMEHTOB, MOAMEeXallyx
npencTaBneHnio B M0G0 rocyAapCTBEHHbIN OpraH, Perynpyiowmnin nopsifok CoBepLUeHst onepaumii ¢ LeHHbIMy Bymaramu. Kpome Toro, BbilleykasaHHble opraHbl He paccMaTpuBani
HacTOSILLWIA IOKYMEHT, He MOATBEePXAany U He onpeaensny ero afekBaTHOCTb U TOYHOCTb. Llenbio HacTosLero AokymeHTa 1 nio6oii npunaraemoit kK Hemy hMHaHCOBO AOKyMEHTaLmn
He SIBNSIETCS CO3/laHne OCHOBbI A5l NPOBEAEHUS KPeAUTHON UM MHOW OLEHKU, 1 3TV AOKYMEHTbI He CriedyeT paccMaTpuBaTh kak pekoMeHAaLmio no npuobpeTeHnio obnuraumii.
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