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MepBunyHoe NpeanoxerHne Pecnybnukn Caxa (AkyTns): MHTEPECHO C OOXOOHOCTLIO OT 8% rofoBhbIX.

Pecnybnuka Caxa (Akytna) nnanvpyet 20 mas 2011 roga nNpoBECTM ayKUMOH MO PasMeLleHnio 5-neTHux obnuraumn
cepun 35003 obbemoMm 2,5 mnpa py6. MNMorawleHne Gymar UMeeT amopTU3aLMOHHYIO CTPYKTypy: no 20% OT HOMWHana
norawaetca B pfgaty seinnar 13, 15 n 17 kynoHos, octaswveca 40% norawatotcs B aaty sbinnarel 20 KynoHa
(nocnenHero). diopaumsa Bbinycka cocTaenseT 3,65 roga. CtaBka KyrnoHa no BbINMyCKy yXe ycTaHoBMeHa Ha ypoBHe 7,95%
rogoBbIx. PaamelleHne 6yaeT NpoBoaMTLCA B POPME KOHKypca Mo onpedeneHuto teHbl. OpueHTMp OOXOAHOCTN GOHOOB
cocTaBnseT 7,75-8,25% ronosbix, 4To cooTBeTCTBYET LieHe 101,3-99,8%. MNnaHunpyeTcsa BkMtoYeHne obnmraumin AkyTumn B
KOTMpOoBanbHbI cnncok «Al» MMBB. Cpenctsa, NpuBneYeHHble OT pa3MeLLieHMs 06nmMraloHHoro 3anMa, nnaHupyeTcs
HanpaeuTb Ha oMHaHCUpoBaHve fgedonumTa GrogpkeTa U noralleHne JONroBbix 0693aTeNnsbCTB.

B Hacrosijee Bpems y SKymiv B 00palleHu Haxoqsarcs 4 Bbirycka py6rieBeix OOnMraLiivi, HO X JIMKBULHOCTb
MUHUMATIbHES, [TOSTOMY OHM BPSA /I MOIYT BbICTYIUTL B KAYECTBE OPUEHTUPA oM [TOULIMOHMPOBAHMIM HOBOIO BbiTyCKa
pecrybrky. BuMecTe ¢ Tem, B HACTOSILLee BPeMsi akTMBHOCTL B Oymarax CyObexToB gbenepalim, O5m3Kux K SKyTvm 1o
OKO[PKETHBIM 10KA3aTE/IIM, KDEAUTHOMY Ka4YeCTBY U C PEVITUHIOM Ha yPpOBHE «BB—/BB+», HAXOAUTCS Ha HU3KOM ypoBHe. K
JaHHbIM — PEervioHam MOXHO oTHecTu. Bosrorpanckyro, Wpkyrckyro, Camapckyro u  Hpocnasckyro obrnactv. Ho
CIIOXKUBLLIMVICS] B riocriefjHee BPeMs yPOBeHb [OXOAHOCTU 5)/Ma/' HaHHbIX cyébe/( TOB qbegepaum//, 10 HaLuvm oleHKam,
Hecer nipemmio Ha yposHe 100-120 6.11. k kpusovi OD3 ripu gropatpm 2—4 roga.

OrgernbHO cTouT oTMeTUTS, fpoweqiuee 11 mas 2010 roga nepsuydHoe pasmeLyerne obvrauymid Bosrorpanckost obr1actm
cepumm 34005 obbemom 3 miipg pyb6. 1o utoram ayxiumoHa craBka 1 KyroHa Obiia orpeneneHa Ha yposHe 8% rofossbix,
npu 3TOM [OXOQHOCTL coctasunia 7,79% rofossix ripu gropalpm 3.3 roga. Crpoc Ha [aHHbie Oymari rpesbicusl
npegrioxerHne 8 1,7 pasa (i 5,2 mapg pyo.), 6bi1o nonaxo 44 3asasxku. Mbi cyutaem, 410 UTOM [aHHOIO PasMeLLeHMS
SBJISIIOTCA XOPOLUMM MHANKATOPOM L7151 BLIXOLSALMX HA [TEPBUYHOE Pa3SMELLEHNE CYObEKTOB QhenepaLmnn, B TOM Y1Cie v
Sy,

OCHOBHble GIOAKEeTHbIE MOKa3aTeENM CpaBHUBaEMbIX permoHoB 3a 2010 rog

Pervion

| PSP P

MITpA pyo.
ApocnaBckas obnacte 40,4 39,7 98,3% 272 264 971% 447 419 93,7% -43 -22 512% 12,0 45,4% 66,5%
gg::;:‘f”“a" 59,8 574 960% 436 413 946% 663 596 898% 65 -22 338% 94 22,9% 72,0%
WpkyTckast o6nacs 752 757 100,7% 510 515 1010% 736 699 950% 1,6 58 3650% 7.4 14,4% 68,0%
(Pﬂe:yrlﬁl;macaxa 90,7 951 104,8% 427 47,1 1102% 947 91,5 966% -40 36 -905% 159 33,8% 49,5%
Camapckasi obnacts 93,3 947 1015% 687 702 1021% 1008 957 949% -7.6 -1,0 12,8% 253 36,1% 74,1%

Ucroqrmk: MuHgmH PO, @enepasibHoe ka3Ha4vesacTso

PeWiTuHMM cpaBHMBaeMbIX PErViOHOB
HaunmeHoBaHwe AreHTCTBO MporHo3

Apocnasckasi

Fitch 19.11.10 BB- Mo3nTUBHBI

obnactb

RS S&P 23.12.09 BB- HeraTusHbIn

obnactb

WpkyTckasi obnactb S&P 22.03.11 BB- MO3UTUBHbIV

Pecny6nuka Caxa S&P 07.09.10 BB- Mo3uTUBHLIN
(AkyTns) Fitch 18.10.10 BB MosnTnBHBLI
Cawmapckas S&P 22.06.09 BB+ HeratuHbI

obnacte Moody's 15.12.06 Ba1 CrabunbHbIn

Ucrovruk: Cbonds

Yro kacaercs kpegutHoro kadecrtsa Pecriybrvku Caxa (Skytms), 10 no uroram 2010 roga OHO Haxogu/ioch Ha
rpUemMIemMom ypoBHe. [oxogsl cocraswin 95,1 mapg pyo., pacxogsi — 91,5 mapa pyo., npoguymt — 3,6 mapa pyo.,
cob.goxoner — 47,1 mapg pyo. (i 49,5% or Bcex goxonos), rocqornr — 15,9 miapg pyo. (10,38 mrapg pyo6. — rnpsmo 4osr),
COOTHOLLIeHNE rochosnr/cob.qoxonsl — 33,8%. Bmecre ¢ tem, broaxer Pecriybriku Ha 2011 rog S8/1967¢S [OCTaTO4YHO
KOHCEPBATUBHbLIM B /1aHe POCTa MOCTYIVIEHW 1 MPEANONAraeT COXPaHEHNE KITlOYEBbLIX OIOXETHBLIX CTares Ha ypoBHE
2070 roga, B ToM 4ucse v B 4acTi COOCTBEHHbBIX 40X0H0B (0koro 50% B obLymx goxogax). OTMeTvIM, Kak v B rpOLLIOM
rofqy OrLKeT Ha TeKyLLmi rof 3ariaHnpoBaH AeULNTHBIM (6,7 Mapag pyo6.), MOKPbITUE KOTOPOIro MPEAnoiaraercs, B Tom
YUCHe U3 BHELLIHMX MCTOYHUKOB. B CBOKO 04epess, rno coctosHuo Ha 1 anperns 20171 roga pasmep rocgornra Pecriybriviku
yBerdnaca Ha 11,9% [o 17,8 mnpg pyo., 13 KOTOPbIX Ha MPSMO¥ Josr (06nuvraLm n kpegutsl MuHguHa) npuiuaocs 10,4
mapa pyo., a Ha rocrapaHti — 7,4 mipg pyo. PasmellerHmne HOBbIX 00/muraymi PervioHa, Ha Halll B3r/is, He rpuBeaer K
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CYLLECTBEHHOMY POCTY rPSIMOro JOJra, [OCKOIbKY IPUB/IEKAEMBIE JEHEXHDBIE CPEACTBA, Hapsay C MOKPLITUEM 4eqnumnTa
Oromxera, Takxe rovgyt v Ha peguHaHcuposarve gosra. Tax, 26 mas 2017 roga 5Kyt rpefcTouT roralleHme
obrmraymi cepmm 34003 Ha cymmy 1,25 mnpg py6. (ocrasiumecss 50% HOMUHANE), KPOMe Toro Ha 3T0T rofg
3ar/iaHnpPoBaHbl aMopPTU3ALMOHHBIE MOraLlieHus 1o Boiryckam cepmi 35001 Ha cymmy 1 miapg py6. v 35002 — Ha 250 miiH
py6. B 10 xe Bpems brogxerom Pecriybrimkmn Ha 2011 rog rnpegycMoTpeHo rpusieYeHne 6aHKOBCKUX KPDEAUTOB Ha CyMMYy
6,6 mipa pyb., 4TO MOXET MPUBECTU K YTSIKE/IGHMNIO [O/ITOBOV HArpy3ku PErvoHa, o HaLLMM OLEeHKaM, COOTHOLLIEHME
lochornr/cob.noxoq61 Moxer Bo3pactn 4o 45%. Ho nockornbky 6oaxer Skyrm Ha 2011 rog B Yactv JOXO[0B yTBEPXAEH
Ha KOHCEPBATVBHOM YPOBHE, TO BIIO/IHE BEPOSITHO, YTO KPEAUTHbLIE METDUVKM OyayT O60/1€€ NO3UTHUBHBIMM.

[Tonsogs vitor, OTMETVM, YTO C y4eTOM KPEAUTHOro kadectsa Pecriybrivkm Caxa (5IKyTvs), CrioxuBLLIerocs crpaga bymar
cornocraBuMbiX PervioHoB K kpusovi OD3 v pe3y/ibTatos MNPOLLIEALLIErO HA AHAX PasMeLyeHys 0OmraLm Boirorpaqckov
obracrtu, cripaBefmBas s oonmraLivi Pecrybriikuy JOXOGHOCTb, Ha HaLL B3I71S4, HAXO4UTCS Ha ypoBHE OT 8% rofoBbIx
U BbiLLIE ripy fropaumm 3,65 rofa, 10 eCTh YyTb O/IKe K BEPXHEM roaHnLe 3as1B/1eHHOr0 OPUEHTHDA.

Anekcangp NontoTos
polyutov_av@nomos.ru

«PeHoBa-CTpoil pyn»: Npe—MapKeTUHr OeBloTHbIX 0OnmUraLmii.

«PeHoBa—Ctpoil pyn» Havana npe—mapkeTuHr 3-neTHero Bbinycka obnuraumin OO0 «PClr-®uHaHc» cepumn 01
obbemoMm 3 wmnpa py6. Pasmellenve obnuraumii OmuteHta OypeT ocyllecTBnAtbcs B dhopme  book-building.
MnaHvpyembin nepvon cbopa 3ai9BOK Ha LeHHble Oymary npuxogutcs Ha BTOpyto nonosuHy Mas 2011 ropa.
MHOovkaTvBHas cTaBka KymoHa no obnuraumsm Komnanum Haxogutcs B AmanasoHe 10,75-11,25% roposbix, 4TO
cootBeTcTBYeT AoxoaHoct 11,04-11,57% roposbix k odepte 1,5 roga. Obnuraumm obecnedeHbl MopydUTENLCTBOM
ronosHon kKomnanun Ipynnel RSG International Ltd. MnaHnpyeTcs BKMtOYeHWe LieHHbIX Oymar B KOTMPOBASbHbIA CMMCOK
«B» MMBB.

DuHaHCOBbIE pe3ynbTaTbl CpaBHUBaeMbIx komnanui 3a 2010 rog (MC$O)

Bbipyuka 49,950 17,709 13,866
EBITDA 8,687 5,575 4,502
YucTas npubbinb 1,771 3,778 2,693
DuHaHCOoBbIV Aonr 31,703 9,164 20,927
YucTbit gonr 30,376 6,413 19,821
PenTabenbHocte EBITDA 17,4% 31,5% 32,5%
PenTabenbHOCTb Mo YncToi

NPUGLIN 3,5% 21,3% 19,4%
YucTbiin nonr/EBITDA 3,50 1,15 4,40
S&P B/CtabunbHbin B/CrabunbHbin -
Fitch - - -
Moody's B2/CtabunbHblin - -

UcroqHuk: gaHHble Komrarui, pacyersi HOMOC-bAHKa

Cpean komMnaHui CTPOUTENBHOMO CekTopa, YbM obnuraunmn obpauwiatotcd Ha gonrosom pbiHke (JTCP u 1leHCrneuCMY), ¢
«PenoBa-Ctponl pyn» B GonblUei cTeneHn no maclutadbam 1 adpdeKkTmBHOCTH OusHeca cooTHocutcd JlenCneuCMY
(JICC): no BbIpy4ke — 13,9 mnpa py6. npotme 17,7 mnpa py6. COOTBETCTBEHHO; MO peHTabenbHocTn EBITDA — 32,5%
npotne 31,5% COOTBETCTBEHHO. YTO KacaeTcs [OONroBOM Harpyskuh, TO 30eChb Hambornee KOMQOPTHbIA YypPOBEHb 6bin Y
JICC, Hexxenu y PCI™: cootHoweHnne HYucetoii gonr/EBITDA coctasuno 1,15x npotus 4,40x COOTBETCTBEHHO. B TO e Bpems
6e3 y4eta ponra PCIT nepen akuvoHepamu B pasmepe 9,2 mnpa pyo. (oxumpaetcq, 410 B 2011 rogy oH OyaeT BKIOYEH B
yCTaBHbI kanuTan) cooTHoweHwe YucTtein gonr/EBITDA B 2010 rogy coctasuno 2,40x, a B 2011 rogy nporHoanpyeTcs
KomnaHuner Ha ypoBHe 3,76X, KOTOPbIV CNOXXHO Ha3BaTb KOMOPTHbLIM, HO BMOMHE XapakTepHbIM Ans oTpacnu (Hanpumep,
y JICP Yuctein nonr/EBITDA B8 2010 roagy coctasuno 3,50x). Bmecte ¢ tem, y PCI B otnnune ot JICC otcytcTByeT
KPEOMUTHBIN PENTUHE, KOTOPbIM KOMMaHWa noka TObKO MnaHvpyeT 003aBeCTWUChb, AN HYEero y Hee yXe MMeeTcH
ayampoBaHHas oT4eTHocTb no MC®O, kpome TOro, co3fgaHa npo3padHas topuamnyHeckas CTpykTypa. Takum obpasom, B
HacToslLLee Bpems nNpeanaraemble 06amraLmm nueHbl BO3MOXHOCTM nonacTe B [Tombapa LIB. B nogpepxky kpeauTHoMy
npodounio PCIT MOXXHO OTHECTW Hanuume y KoMnaHuu cunbHOro akumoHepa B nuue MK PeHoBa (CTOMMOCTb akTMBOB MO
ntoram 1 nonyroams 2008 rofa oueHnBanack B 28,7 Mnpg Aonn.), kotopas BnaneeT 75% MuHyc 1 akums pynnel. B cBoto
o4epenp, CTPyKTypa camoro obnuralMoHHOrO 3aima, Ha Hall B3rnsg, ABndeTca cnabor, MOCKOMbKY Ha AOATOBOW PbIHOK
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«PeHoBa-Ctpoil pyn» Bbixognt Yepe3 SPV-komnaHuio OO0 «PCIr-®uHaHc», a ronosHasa cTpykTypa RSG International
Ltd. (nopy4uTenb No 3aiMy) MMEET KUMPCKYHD «MpPOMnUCKy». Y4duTbiBas Gonee cnaboe kpeauTHoe kadectso PCI B
cpaBHeHun JICC, a Takke CTPyKTypy obnuraumoHHOro 3arma, npeasiokeHHas npemusa k obnuraumam JICC cepuin 01 n
BEO-1 Ha yposHe 270-320 6.1., Ha Hall B3rNsA, BbIMAAMUT BMOMHE ONpaBaaHHOMN.

Mexny Tem, crnegyeT oTMeTUTb, 4TO «PeHoBa—-CTpoil pyn» yxe He nepBas KOMMaHua M3 CTPOUTENbHOMO CEKTOopa,
KOoTOpasi Ha4MHaEeT NPe—MapKETUHI cBOMX obnuraumii. Tak, elle B Havane anpens 9Toro roga CBov 6upxeBble obnuraumnm
npeanoxun XonauHr Setl Group, a umeHHo OO0 «Catn pynn» cepun BO-1 obbemom 1 mMnpa py6., MHAMKATUB CTaBKM
KyrnoHa no koTopbiM cocTaBun 12,0-12,7% rogoBbIX, YTO COOTBETCTBYET AOXOAHOCTW Ha ypoBHe 12,36—13,10% ronosbIx K
odhepTe Takxke Yepes 1,5 roga. MNpu aTom KomnaHms 13 «CeBepHO CToNMUbI» NnaHMpoBana pasmeLLeHne CBonx bymar B
anpene—mae 3TOro rofda, HO NMokKa Tak 1 He peLumnnach Ha KOHKPETHbIE AENCTBUS.

Taknum 06pa3oM, NPUHUMas BO BHUMAaHWE BCE BbILLE MEPEYMCNEHHOE, Mbl CHATAEM, YTO AeBKTHBIN BbIMyCK obnurauui
000 «PCl'-®unHaHCc» MOXET NPeACcTaBnsaTb MHTEPEC AN MHBECTOPOB, MOTOBbIX K PUCKY, HAYMHARA Y)KE C HYKHEN rpaHnUbI
OpMEHTMPA, 3a YTO OMUTEHTOM MpefnaraeTcs COOTBETCTBYIOLLAA MPeMUsl, B TOM YucCie U K Bymaram SHepreTMyeckmx
KoMnaHu «MmaTepuHckor» 'K PeHosa (TTK-5, 6 1 9).

Anekcangp NontoToB
polyutov_av@nomos.ru

HoBoe npennoxenne: bBaHk 3EHNT — MHTEPECHO MO HMXKHEN rpaHnLIe.
Byepa bank 3EHUT oTkpbin KHUIY 3asBoK Ha 6upxkeBble obnuraumm cepumn BO-06 obbemom 5 mnpa py6. 3akpbitme

KHUIMM 3annanmpoBaHo Ha 24 maga 2011 roga. Cpok obpalleHnda 3ama — 3 roga, npegycmoTpeHa 1,5-rogosas odepra.
OpwvieHTnp No kynoHy 7,20-7,40 %, 4TO COOTBETCTBYET AOXOAHOCTU K odpepTe 7,33 — 7,54%.

OTaenbHbIe NokasaTeny AeATeNnbLHOCTH 6aHkoB no MC®O

SERVT
Peiitunrm (M / S$P / F) Ba3/-/BB- Ba2/-/BB- Ba3/-/- Ba3/-/B+
PR 1N [T NN [N T N I N I T
MIpa pyo.
AKTUBbI 91% 471,21 475,13 1% 16% 7%
Kpeautei (net) 163 339 109% 266 311 17% 158 183 16% 101 127 26%
Kpeautei (gross) 180 355 97% 305,27 348,62 14% 174 202 16% 109 137 25%
Aonsi B aKTMBax  58,7% 64,0% - 56,5% 65,4% - 67,1% 67,1% - 54,4% 63,6% -
NPL (>90aH.]  6,2% 2,4% 12,3% 9,2% 7,4% 5,1% nla n/a
YPOBEHb PE3EPBOB  9,5% 4,4% -— 12,7% 10,8% — 9,1% 9,6% — 7,5% 7.2% —
BroxeHns B (oMHaHCOBbIE aKTUBbI
59 82 39% 48 49 2% 30 37 24% 16 24 46%
A0ns B aKTMBax  21,4% 15,5% - 10,2% 10,3% - 12,7% 13,7% - 8,7% 11,8% -
CpepcTBa KeHToB 134 313 134% 297,05 289,55 -3% 176 192 9% 105 116 11%
Aonsi B aKTUBax  48,4% 59,1% - 63,0% 60,9% - 74,7% 70,4% - 56,3% 58,1% -
KoadbduumeHT goctatouHocTu
obluero kanuTana 22,6% 15,6% - 14,3% 14,4% - 15,2% 12,7% - 18,6% 16,3% -
[T TR (P 18 20 17% 26 21 -20% 10 12 15% 8 7 -8%

pesepeoB)**
TMpuBbins** 145% -0,63 2,48 543% 75%

AEeATenbHOCTN

PeHTtabenbHOCTb COBCTBEHHBIX

e 12,2% 18,1% 5,9% oTpuL. 6,0% = 2,9% 15,3% 12,4% 11,5% 17,5% 6,0%
PeHTtabensHoCTb akTBoB 1,6% 2,5% 0,9% oTpuL. 0,5% 0,3% 1,6% 1,3% 1,1% 1,9% 0,8%
c/l 29,2% 43,0% 13,8% 39,1% 52,8% 13,6% 25,1% 31,6% 6,5% 42,9% 51,0% 8,1%
Nim* 7,7% 5,3% -2,4% 5,9% 5,8% -0,1% 5.2% 4,9% -0,3% 4,6% 3,9% -0,7%

* ans MpomcesidabbaHka AaHHble NpuBedeHbl 3a Q4 2010 1 Q4 2009

** nna HOMOC-BAHKa - naHHble nocunTaHbl, UICX0As U3 KoHconMAaauuy nokasaTenei XaHTtel-MaHcuiickoro baHka ¢ Hayana 2010 roga
UcroqHuk: naHHble barkos, pacqetsi HOMOC-BbAHKa.

B uenom, bank 3EHAT TpagmumoHHO no3numoHnpytoT oTHocuTensHo TOM-20 6aHKoB, XOTS caM IMUTEHT He BXOOMT B
[aHHbI NnepeyeHb, YyCToM4YnBo 3anHumasn 22 MecTo. NMockonbky MOM-bBaHk ot4mtaeTcs 3a 2010 rog no MC®O Tonbko Ha
cnepaytollen Hegene, orpaHndmmcs cpaBHennem ¢ HOMOC-BAHKowm, MpomceaszsbaHkom n bankom CaHkT-TeTepbypr.
Cpagy 0TMeTUM, 4TO OMUTEHT yCTynaeT no pentuHry Fitch cpaBHBaemMbiM 6aHkam, TEM HE MeHee, NpucyTcTeme TaTHedTL
B akLMoHepax W MOMOXUTENbHAA WCTOPUSA Ha [AOMFOBOM PbIHKE (DOPMUPYIOT MO3UTMBHOE BOCMPUATUE oBAMraunia
OMUTEHTa MHBECTOPaMU.
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Kak yxe 6bino ckadaHo, baHk 3EHWT 3ameTHO ycCTynaeT MnepeyncieHHbIM KPEAMTHbIM OpraHm3auvsM rno pasmepy
akTnBoB — 200 mnpa py6. Temnbl pocTa BanoThl 6anaHca y baHka Obinu Hke CpefHeoTpacneBbIX — BCEro «+7%», TeM He
MeHee, 370 ObI10 BCe e Bbille, 4Yem y [pomcBsasbbanka. Cpean M1UHYCOB MOXXHO OTMETUTb HU3KYKD TPaHCMapEHTHOCTb
KPEOMTHOM OpraHm3aumm — 4acTb nokasaTtenei, B TOM 4MCNne MO Ka4deCTBy KPEOAMTHOro mopTdens He packpbiBaeTCs.
MpuxoguTcs onMMpatbCa Ha YPOBEHb PE3EPBOB, KOTOPbLI BMOMHE MOXHO Ha3BaTb «yMepeHHbIM». B KkayecTBe
OTpULIATENBHOIO doakTopa TakXe MOXHO BbIAENWTb AOCTATOYHO BbICOKOE 3Ha4veHue nokasatens Cost / Income, oaHako
3TO He MELLAEeT BCE XXe reHepupoBaTtb HEMmoxyto Npubbinb — NO pPeHTabenbHOCTU akTMBOB baHk oborHan ocTanbHble
CpaBHMBaeMble KPeAUTHble opraHusaumm. MNocnegHee 6bino 06yCNOBNEHO HE CTONMBbKO MPOLEHTHBIMX AOXOAAaMU, CKOMBbKO
COKpaLLEHNEM OTHUCNEHWI B Pe3EPBbI 1 POCTOM HEMPOLEHTHBIX AOXOA0B. Map>KMHanbHOCTL XXe OCHOBHOW AeATEeNbHOCTM
ocTaetca KpanHe Hu3kon — NIM no utoram 2010 roga coctasuna 3,9%, 4Y4TO 3aMETHO HWXXEe CPEOHEeOoTPacneBoro
3Ha4yeHus.

C To4kM 3PEHNA NOCTATOYHOCTN KanmTana Henb3d He OTMETUTb, YTO XOTA MO Bazento oH 0OBOJIbHO KOMdJOpTHbIVI " BblLLE,
4eM y apyrux 6aHkoB, TeM He MeHee No PCBY nokagatenb gocTur 3HaveHns H1=11,89% n BepoaTHO, B CKOPOM BPEMEHMU
BaHky noTpebyeTcs NnomnonHeHve kanurana.

Cpeau nonoXmnTenbHbIX MOMEHTOB OTMETVMM COXPaHEHWE CyLLIECTBEHHOrO obbemMa NMUKBMAHOCTU Ha koHel 2010 ropa —
pa3Mep AEHEXHbIX CPEACTB U UX 3kBMBaneHToB coctasun 30,9 mnpa py6. unu 15,5% aktneBoB. B pesynbtarte, Ha oTpeske
00 1 Mecsilua Mbl BUANM M3ObITOK NMKBUAHOCTN B pasMepe 8,9 mnpa py6., a BOT Ha oTpeske A0 1 roga (HakonutenbHbIM
ntorom) liquidity gap otpuuatensHbii — «—22,9» mnpg py6. Takum obpasom, pasmelleHve 1,5-neTHero 3aima bGypet
CnocoBCTBOBATb BbIPaBHUBAHWUIO CUTYaLMK CO CTPYKTYPOM NaccuBOB.

C TOYKM 3peHus pbiHKa, AMBepcudmKkaums no 3arMmcTBoBaHWAM cnabas — HoBbIM 3aiiMoM bank 3EHWT npopomkaet
HacbILLaTh PbIHOK KOPOTKMMMK LieHHBIMKU ByMaramu: Npu yxxe obpallalolmxcs B HACTOALMIA MOMEHT MATX BbIMyckax 3ToT
BbINyCK 06eLlaeT BbITb CaMbIM «ANnHHbIM» . Hanbonee 61130k emy no giopaunm 3aem cepum bO-02 (YTP 6,9% / 482 oH.),
KOTOPbIM MOXXHO Ha3BaTb AOCTATOYHO NMMKBUAOHBLIM. Mcxoas 13 3TOro, Mbl PEKOMEHAYEM y4aCTBOBATb B PasMeLLeHun npu
poxoaHocTn 7,3-7,4% — B UenoM, 370 BNOMNHe ByaeT OoTBeYaTb PbIHOYHOM KOHBIOHKTYPE. TeM HE MEHee, Ha PbIHKE MOXHO
HalT1 OOBOMbHO NPUBEKATENbHbIE anbTepPHATMBbI, MPW HEHAMHOMO 6ONEe BLICOKNX PUCKaxX AaloLLMe 3aMETHYHO MPEMUIO:
Bank CaHkT-[eTepbypr (Ba3 / — / —) cepumn BO-04 Topryetcsa ¢ YTP 7,6% / 542 gH., XK®-bark (Ba3 / B+ / —) cepun 06
-YTP 7,8% / 547 oH.

Enera ®epotkoBa
fedotkova_ev@nomos.ru

AKpOH CHOBa BbIXOOUT Ha OONTOBOM PbIHOK — BEPXHAA rpaHuLa BbIMMSaauT cnpaseinuBo.

B koHUe Mas oxxmpaaeTcs pasmelleHne Ha MMBB aByx Bbinyckos obnuraumii OAO «Akpor» (B1/B+ oT Moody's/Fitch) no
3,75 Mnpa py6. Kaxkablii, MO KOTOPbIM B HACTOsLLIEE NpoxoanT npouecc book-building. Cpok obpalleHus Gymar cocTaBuT
10 neT, Npun 3TOM NpeaycmoTpeHa odgepTa vepes3 3 roga. O3ByYeHHbIN opraHmM3aTopaMmi OPUEHTUP MO KyMnoHy — 7,95-
8,25%, 4TO COOTBETCTBYET AOXOAHOCTU K odoepTe 8,11-8,42%.

OAO «AKpOH» Y)X& W3BECTHO MHBECTOpaM — Ha pblHKe o0pallaioTcd OBa BbiNycka OOHOOB, KOTOPbIE 3a Bpems
MOBbILLEHHOMO CMpPOCca Ha MOHATHLIE KOPNOPAaTUBHbLIE PUCKM C Havana TeKyLlero roga MMenu BO3MOXHOCTb OOBOMbHO
YBEPEHHO pPacTV B LEHE W B HACTOALLEE BPEeMsi TOPryloTCs C [OXOOHOCTbIO, COMOCTABMMOM C XapakTepucTVKamm
BbICOKOHAAEXHbIX SMUTEHTOB:

3 CunbHbIX CTOPOH KPEOMTHOro npoduns OMUTEHTA MOXHO OTMETUTb YBEPEHHbIE TeMMbl POCTa OMepaumMOHHbIX W
PrHaHCOBbIX Nokasatener B TedeHne 2010 roga, KOTopbIM cnocobcTBOBana 6naronpuaTHas LEHOBAs KOHBIOHKTYpa npu
yBENMYEeHUM 0ObEMOB BbIMyCKa TOBAPHOM NPOAYKUMM, B TOM YMCIE W XapakTepuaytoLLeics 6onee BbICOKOM AoOaBneHHOM
CTOMMOCTbIO. Tak, 3a MPOLUMbIA rog 06LLMIA BbIMYCK TOBApPHOW NPOAyKLMK BbIPOC Ha 8,3% A0 5,8 MIH TOHH, B TOM YK1Cne Nno
CNOXHbIM yA0Bperuam — «+15,7%» 0o 2,4 MnH ToHH. Beipydka OAO «AkpoH» B 2010 rogy, cornacHo, gaaHHeiM MC®O,
Bblpocna Ha 24% po 46,738 mnpa py6. MNpw atom EBITDA yBenuymnace Ha 42%, no 10,336 mnpa py6. Hopma EBITDA
OTHOCUTENbLHO Nokagarens 2009 roga sospocna Ha 3%, A0 22%.

AHanutuyeckoe ynpaBneHune

(495) 797-32-48 HOMOC
E-mail: research@nomos.ru BAHK
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®uHaHcoBble pedynbTaThl no MCOO
ARFOR

MIH DY, 2009 2010 220%19002 2010 2%%19002

BanaHcoBble nokasatenu

AKTVBbI 84 932 98 078 15,5% 128 776 149 468 16,1%
OcHoBHble cpefcTBa 20 475 24 091 17,7% 56 382 73122 29,7%
MpaBa Ha pa3sseaky M 21690 23610 8,9% 7271 7318 0,6%
Banacsb! 5858 7 165 22,3% 8105 9828 21,3%
[leHexHble cpeAcTBa U UX 3KBMBANEHTbI 7 706 7 597 -1,4% 10 677 8897 -16,7%
®uUHaHCOBBI AONT, B TOM YKcne 32 361 35854 10,8% 47773 42 827 -10,4%

[ONTOCPOYHbIV 19 812 22719 14,7% 35281 30 237 -14,3%

KPaTKOCPOYHBIA 12 549 13134 4,7% 12 491 12 590 0,8%
YucTbin gonr 24 654 28 257 14,6% 37 096 33930 -8,5%
Bbipyuka 37 542 46 738 24,5% 73 577 97 788 32,9%
Banoeasi npu6binb 13 603 18 858 38,6% 30693 47 582 55,0%
OnepauyoHHasi NpubbINb 5374 8741 62,6% 10712 26 026 143,0%
EBITDA 7275 10 336 42,1% 16 500 29 900 81,2%
YnnayeHHsle % 364 694 90,7% 1984 2 066 4,2%
YucTas npubbinb* 3440 6 279 82,6% - - -
YucTas npubbinb No 0THETHOCTM 7 256 6 279 -13,5% 11075 20 052 81,1%
E::f;“b‘:g;‘;m“ O G T 6107 7720 26,4% 17 539 26 194 49,.3%
PeHtabenbHocTs EBITDA 19,4% 22,1% +2,7 n.n. 22,4% 30,6% +8,2 n.n.
PeHTabensHoCTb YMCTON NpUbbLINn** 9,2% 13,4% +4,2 n.n. - - -
®duHaHcoBbI aonr/EBITDA 4,45 3,47 -0,98x 2,90 1,43 -1,47x
YucTbiin nonr/EBITDA 3,39 2,73 -0,66x 2,25 1,13 -1,12x
EBITDA/ynnayeHHble % 19,98 14,89 -5,09x 8,32 14,47 -6,15x

* 6e3 yyema aghgpekma om npodaxu donu OAO "CubHegpmeza3”
** no npubsinu 6e3 yyema don. doxoda om OAO "CubHegpmezas”

Vctoqgrmk. garHsle Komnarm, pacyersi HOMOC-bAHKa

Mpw aToM He ByaeM ynyckaTb 13 BUAY Te «HEAOCTaTKM» Kak B 4acTh XxapakTepuUCTMK camolt KoMnaHum, Tak 1 CTPYKTypbl
NNaHNpyemMbIxX COENOK, KOTOPbIE B AOXOAHOCTM HOBbIX Oymar, Ha Hall B3rnad, AO/HKHA KOMMEHCMPOBaTb AOMNONHUTENBHAA
npemud. o KpeguTHOMY NMPOdUMIO OTMETUM, HYTO BbICOKaa WMHBECTMLUMOHHAA akTMBHOCTb, CBA3aHHad C peannsauuven
npoekta «OneHnin Py4eir» MO yKpenneHuio cbipbeBon 6a3bl dhocdaTHOrO HampaBieHWs, a Takxe MoAepHU3aunum u
PacCLUMPEHMIO  MPOU3BOACTBEHHONO KOMMekca, 00ycnoBuna HeobXOoAMMOCTb YBEMMYEHUS MacliTaboB 3aeMHOro
brHaHCHUpoBaHKMs. B npolunomM rogy 370 BbIpasunoch B POCTE KpeamTHoro noptdens no 35,85 mnpa py6. M ncxons ms
TOrO, YTO MHBECTMNAHbI TONBbKO N0 NPoekTy «Onernn Pyyeit» 3annaHvpoBaHbl Ha ypoBHe 5,9 mnpa pyo., BNONMHE BEPOSTHO
JanbHenulee ysenuyeHve o6beMOB KpeauTHOro noptdend. BmecTte ¢ TeM, puUcKu pedmHaHcupoBaHus Ans AkpoHa
COBCEM HE BbIMAAAT YrpOXaoLLMMN: POCT MapXXMHaNLHOCTX MOAAep»Xan yKpenneHue kKadecTBa MOKPbITUS ponra:
cooTHoLleHre YucTbiin gonr/EBITDA cHuaumnocsk Ao 2,73x ¢ 3,39 no utoram 2009 roga.

Mo CTPYKTYpe BbiNycka MOryT 6biTb ONPEAENEHHbIE «MPETEH3UM» B YaCTN aMOMLIMO3HOrO CpoKa HOBbIX 3aiimMoB — 10 nerT,
OfHaKO Hannyne odepTbl Yepeld 3 roga oTyacTX CrnaxkmBaeT obLlee BnevaTneHne, ocoBeHHO Ha POHE Ha3peBatoLLEro
OCTOPOXXHOIO OTHOLLIEHMS K ANNHHbIM ByMaram.

Ha Haw B3rnag, Haxomdwmecs B obpatleHnn Bbinyckn AkpoH-2 (YTP 6,16%/137 gH) n AkpoH-3 (6,28%/346 OH)
«cnabble» Ansa Toro, Y4Tobbl CTaTh MHAMKATOPaMM CNpaBea/IMBOM [OXOAHOCTU HOBbIX Bymar. Bo—nepBbIX, UX NMKBUOHOCTb
BECbMa orpaHnyeHa. Bo—BTOpbIX, 32 BPEMS aXMOTaXHOro Crpoca Ha BbINYCKW 2 SLUENoHa C MOHATHBIMU PUCKaMK KX
OOXOAHOCTW MepeLUnv Ha YPOBHM, COOTBETCTBYIOLLME BbIMyCKaM 3MUTEHTOB, XapakKTepU3yoLLMXCcst 6onee Ka4ecTBEHHbIM
brHaHCOBbIM NpoduneM. Mbl Takke AOMyCKaeMm, YTO NepeoLeHeHHOCTU Bymar AkpoHa cnocobCcTBoBan 1Mx nomMbapaHbIi
cTaTyc. Ha TekyLlmMii MOMEHT Hambonee BblpasuTeNbHbIM OpUEHTUPOM ans Gymar AKpoHa MoryT cTaTe obnuraumm
xonavHra EBpPOXMM XxapakTepu3yroLLErocs CXOXMMK OTPacfeBbIMM PUCKaMKW, a TakxXe nepcrnekTeamm noMbapaHoro
cTaTyca B CUNY Hann4ms penTuHra oT mexxayHapofaHbix areHTeTs (BB/BB or S&P/Fitch), xoTs 1 3gecb MOXXHO BbickasaTb
OMpeAeneHHble MPETEH3MM OTHOCUTENbHO cnabor NUKBMAOHOCTM K 6onee ANMHHOM Atopaunn. o mtoram nocnegHux
caenok goxoaHocTb 6ymar EBpoXuma k odbepTe Bo BTOpor nonosuHe 2015 roga coctaenseT nopsaka 8,3% roosbIx.

AHanutuyeckoe ynpaBneHune

(495) 797-32-48 HOMOC
E-mail: research@nomos.ru BAHK
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Ha Haw B3rnsad, NpeaoXeHHbI opranHM3aTopamMm OPUEHTUMP NO AOXOAHOCTU MOXET ObiTb MHTEPECEH HE HIKE, YEM MO
BEPXHEW rpaHuLe — KynoH oT 8,25% rofosbix (YTP 8,42%). MNpemMuns 3a NoTeHUMasbHble PUCKN YBENUYEHUSA KPEANTHOMO
noptdens, BepOATHOE YCUMEHWE OOrOBOV HAarpy3ku Mpuv U3MEHEHMM KOHBIOHKTYPbI TOBAPHbLIX PbIHKOB B MEPCMNEKTNBE
Onvxkanwmx 3 neT Ha MeHee KOMMOPTHYIO BKyMNe C NnaHnpyeMbiM yxXecTodeHrnem bankom Poccum npoueHTHOM NONUTUKK
Heocnopvma.

Onbra Edppemosa
efremova_ov@nomos.ru

Catn Mpynn: NepBMYHOE NPEQIOXEHNE.

B Havane anpensa aToro roga npe—MapKeTUHr Bbinycka Bupxxesbix obnuraumii cepum BO-1 obbemom 1 Mnpa py6. Havana
komnaHua Catn Mpynn. ViHanMkaTMe cTaBkm KymoHa no Gymaram coctaengeT 12,0-12,7% rogoBblX, YTO COOTBETCTBYET
OOXOAHOCTK Ha yposHe 12,36-13,10% rogoBbix K odoepTe 4epes 1,5 roga. MNnaHnpyemas gata pasMellenna — anpenb—
Mar 3Toro roga. OMUTEHT He HOBMYOK Ha [JOMrOBOM PbIHKE W B HACTOdALLEe Bpemsa B obpallleHuV HaxOAUTCS BbIMyCK
obnuraunin cepum 01 (YTM 12,59%/341 OH.), KOTOPbLI, TEM HE MEHEE, He OTNINYAETCS NNUKBWMOHOCTLIO, YTO 3aTpyaHAET
NoO3MLMOHMPOBAHME HOBOIO 3aiMa OTHOCUTENBHO Hero. BmecTte ¢ Tem, coBcem HepdasHo, 24 mapTa 2011 roga, cocToanoch
pasmeLLleHe BUPXKEBLIX 0ONUraUnin SMUTEHTA U3 CTPOUTENbHOM oTpacnu komnaHum JICP cepumn BO-3 obbemom 2 Mnpa
py6. Mo ntoram book building ctaBka 1 KynoHa No gaHHOMY BbiNyCcKy 6bina ycTtaHoBneHa Ha ypoBHe 9,5% rofoBbix, 4TO
COOTBETCTBYET AOXOAHOCTU 9,73% roaoBbix K noralueHuio Yepes 3 roga. CTOMT OTMETUTBL, YTO B XO€ Npe—MapKeTuHra K
obnuraumsam JICP 6bin NPOsiBNEH MOBbILLIEHHbIN MHTEPEC WHBECTOPOB, MOCKOMbKY CHavana npeanoXeHHbI BbIMyck
MeHblLero obbema cepun BO-4 obbemom 1,5 mnpa py6. 6bin 3aMeHeH Ha Gymark 6onbliuero HomuHana cepumn BO-3
obbemoM 2 Mipa pyod., a 3aTeM, OPUEHTMP AOXOAHOCTY Mo obnuraumam Obin MOHWKEH OpraHM3aTopoM 3arma ¢ 9,65-9,9%
rogoBbIx 00 9,5-9,65% rogoBsbIX.

DrHaHCOBbIE pe3ynbTaThbl CpaBHUBaeMbIx KomnaHui 3a 1 non. 2010 roga (MC$O)

Bbipydka 8,558 17,717 2,788
EBITDA 3,668 2,923 0,439
YucTas npubbine 2,539 -0,613 0,176
DuUHAHCOBLI Aonr 5,365 35,891 6,421
YucTeit gonr 3,885 28,198 6,270
PenTabenbHocte EBITDA 42,9% 16,5% 15,7%
PeHTtabenbHOCTb Mo YNCTOi

npu6binu 29,7% | 6,3%
YucToin gonr/EBITDA 0,53 2,40 3,76

Wctoqgrmk. fganHsle Komnarmi, pacyersi HOMOC-bAHKa

Mexay Tewm, JICP, kak 1 Catn 'pynn, rnaBHbIM o6pa3om onepupyeT B CaHkT-lleTepbypre, HO OTAMYaeTCsa OT NOoCneaHen
6onee KpenkKnM KpeauTHbIM NpodomnemM. Tak, cornacHo ot4eTHocTh 3a 1 nonyrogme 2010 roga no MC®O, no macwtabam
6usHeca JICP npeBocxoaut Catn Mpynn B 6onee 4em 6 paz, Nno pa3mepy nokasatens EBITDA — npakTuyecku B 7 pas, a
cooTHoleHve YucTbii gonr/EBITDA, no utoram 1 nonyroams 2010 roga 6bIN0 CYLLECTBEHHO HWXE W COCTaBMO 2,4X
npoTKB 3,76X COOTBETCTBEHHO. TOXOXYID CUTYaLMIO MOXHO HabntofaTb B cpaBHeHun Catn pynn ¢ Apyrum y4acTHUKOM
OONroBOro pbiHka komnaHuen 1leHCneuCMY (J1CC), Bbipy4ka KoTopol 3a sHBapb—utoHb 2010 roga 6bina Bbille B 3 pasa,
nokasatens EBITDA - B 8 ¢ nuwHem pas, cooTHolleHnn YucTeii ponr/EBITDA coctasmno 0,53x. He B nonb3y Catn I'pynn
BbICTYyNaeT OTCYTCTBME MEX[OYHapOAHOro KPEAUTHOro penTnHra, kotopble npucytcteytoT y JICP u JICC ot Fitch n S&P
COOTBETCTBEHHO — Ha YpoBHe «B». YuuTbiBas 6onee cnaboe kpeanTtHoe kavectso Catn Mpynn Ha dooHe JICC wn J1ICP, mbl
cymTaem npemuio ceblille 400 6.n. kK Bymaram 3TMX KOMMaHWi BrOMHE YyMECTHOW.

B 10 e Bpema HanomHum, 410 y CaTn [pynn Ha AONrOBOM PbIHKE MONOXMTENbHASA KpeauTHas muctopusa. Komnanus,
HecMoTps Ha Kpuauc, cmorna B 2009 rogy npoitn odepTy no obnuraumam cepumn 01, BbikynvB y Bnagensues 60,25%
BbiNnycka Ha 615 MnH pyb. TemM He MeHee, yyuTbiBas 3aMmeTHble Pa3NMyna B KPeOUTHbIX MeTprkax 0603HaA4eHHbIX
KOMMaHWi, Mbl CHATaeM, 4To HoBble obnuraumm Catn pynn MOryT NOZOMTU MHBECTOPaM rOTOBbLIM K O4EBMAHBIM PUCKAM,
KOTOPbIM OyLeT MHTEPECHbIM NMPUHATL Y4aCTUE B PA3MELLEHNN MO BEPXHEN rpaHmnLa 3asBlIEHHONO OPUEHTUPA.

Anekcangp lNontoTos
polyutov_av@nomos.ru
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Muekos PomaH / ext. 4120
(495) 797-32-48

[enapTameHT ONroBbIX UHCTPYMEHTOB (495) 797-32-48

OupekTop AenapTameHTa FonosaHoB Banepui / ext.4424

Crapwwui Buue-npesmaeHTt

pivkov_rv@nomos.ru

ib@nomos.ru

golovanov_vn@nomos.ru

Ananutuka (495) 797-32-48

research@nomos.ru

Fony6es Uropb / ext. 4580
Edpemosa Onbra / ext. 3577

igolubev@nomos.ru

efremova_ov@nomos.ru

MontotoB AnekcaHap / ext. 4428

polyutov_av@nomos.ru

®depoTkoBa EneHa / ext. 4425

fedotkova_ev@nomos.ru

Eropos Anekceii / ext. 4426
(495) 797-32-48
Lisensk EBreHun / ext. 3581
(495) 797-32-48

ConpoBoxaeHue aMUCCUMn

[lenaptameHT onepauuin Ha PUHAHCOBbLIX PbIHKaX

OupeKkTop AenapTameHTa TpeTbsikoB Anekcen / ext. 3120

egorov_avi@nomos.ru

tsvelyak_ea@nomos.ru

tretyakov_av@nomos.ru

PykoBoguTenb rpynnbl NOpTdenbHbIX MEHEAXePOoB OpnsiHcknit AHapeli / ext. 4673

orlyanskiy_av@nomos.ru

HavanbHuk YnpaeneHusi npogax MonoB PomaH / ext. 4671 popov_ry@nomos.ru

KnneHTckun meHeaxep MaptowkuH AHgpen / ext. 4597 maryushkin_aa@nomos.ru

KnneHTckmuin meHeaxep MatpocoB Knpunn / ext. 4677 matrosov_ka@nomos.ru
[enapTameHT 6poKepcKoro ob6cnyxmBaHms v

ynpaBJieHUAa aktuBamu

(495) 797-32-48

3amecTuTenb AMpekTopa genaptaMmeHTa MarTiowmHa AHHa/ ext. 4121

matyushina_ai@nomos.ru

HavanbHuk oToena noaaepXku KnMeHToB CotHukoBa EBrenus /ext. 4132  sotnikova_ea@nomos.ru

OrpaH nyeHme oTBeTCTBEHHOCTU

Hacroswwmin fnokymeHT 6bin nogrotoBneH AHanutudeckum ynpasneHnem HOMOC-BAHKa n uMeeT UCKNYUTENBHO MHAOPMALMOHHOE 3Ha4YeHWe W He MOXET paccMaTpuBaThCs Kak
npeanoxeHue Unm nobyxaeHne K nokyrnke Unu Npoaaxe LieHHbIX Bymar, a Takke CBsid3aHHble C HUMU (OMHAHCOBbIE UHCTPYMeHTbI. MIHpopmaLms, N3NoXKeHHas B HacTosILLEeM JOKYMeHTe,
MMeeT UCKITIOYNTENbHO MHPOPMALIMOHHOE 3HAYeHNe N He MOXET paccMaTpuBaTbCs Kak NPeAnoXeHne unu nobyxaeHre K nokyrnke unv npogaxe LieHHbIX Gymar, a Takke CBf3aHHble C
HUMU (PUHAHCOBbIE MHCTPYMEHTBI. MIH(hopMaLumsa He siBnsieTca ucyepnbliBatoLleit, 6bina cobpana n3 nybnmyHbix NCTouHukoB, kotopele HOMOC-BAHK cuntaet HagexHbiMun, HOMOC-
BAHK He paet rapaHTuii OTHOCUTENBHO MX TOYHOCTW UNK NOMHOTLI. Jllo6oe nnLo, paccmaTpuBaioLLee BO3MOXHOCTb nNpruobpeTenns obnurauuii, 4OMHKHO NPOBECTU CBOW COBCTBEHHbIN
aHanm3 (UHaHCOBOTO MOMOXeHns AMuTeHTa, opyunTens M OCHOBHbIX YCNOBUIA BbiMycka obnuraumid. JlioGoi nomyyatenb HaCTOALLEro JOKYMeHTa [OMMKeH onpefdenuTb Ans cebs
OTHOCUTENBHOCTb UHPOPMaLMK, CoAepXaLLeNcsi B HEM, U NPW MOKyMNKe LieHHbIX ByMar OH JOIKEH onMpaTtbCs Ha Takoe UccreaoBaHune, koTopoe codTeT Heobxoaumbim. HOMOC-BAHK,
ero pykoBOACTBO, NPeACTaBUTENU U COTPYAHWKM HEe HeCyT OTBETCTBEHHOCTM 3a oGO MPSMOI UMU KOCBEHHbIN ylep®, HacTynuBLIMIA B pe3ynbTaTe UCMONb3oBaHWS MHOpMaLmn
W3MOXEHHO B HacTosiLLeM AoKyMeHTe. [laTa, ykadaHHast Ha JaHHOM JOKYMEHTe, He 03HavaeT, YTo NHopMaLms, coaepx)allascst B JaHHOM JOKyMeHTe, SBMSeTCS NOSHOW U/Wnn TOYHOM
Ha aty aaTy. HOMOC-BAHK He GepeT Ha cebsi 0643aTenbcTBO 0GHOBNSATL MHOPMALMIO, COAEPXaLLyOCs B AaHHOM AOKyMeHTe. [laHHbI JOKYMEHT Takke He SBMSeTCS COCTaBHOM
YacTblo [OKYMEHTOB, noAnexaliux npefcTaBneHuio B niobGoN rocyaapCTBEHHbIA OpraH, perynupylowmii nopsaok COBEpLUEHVSt onepauuin ¢ LeHHbiMu Gymaramu. Kpome Toro,
Bblleyka3aHHble OpraHbl He paccmaTpuBanit HacTOSILUMIA JOKYMEHT, He MoATBepXaanu U He Oonpeaensinn ero afekBaTHOCTb U TOYHOCTb. Llenbio HacTosLero AokymeHTa 1 nobon
npunaraemoi kK Hemy (OMHAHCOBO [JOKYMEHTaLMn He SIBMIAETCA CO3[aHNe OCHOBbLI AMNs NPOBEAEHUS KPeAUTHON UM UHOWM OLIeHKM, U 3TV JOKYMEHTbI He crieyeT paccMaTpuBaThb Kak
pekomMeHaaLmto no npruobpeTeHuio obnuraumii.

AHanuTuyeckoe ynpasreHue

(495) 797-32-48

E-mail: research@nomos.ru

HOMOC
BAHK
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