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Mocneguss cratuctuka GLLUIA oTpas3una BecbMa NPOTUBOPEHUBYHD KapTUHY:
MUHUMaNbHbIE C HaYana roga Temnbl pocta gedpnsatopa PCE, Ha choHe pocTa
NINYHBIX NOTPE6UTENbCKIUX pacxoos Ha 0,8%.

CeropHs CyMMapHble OCTaTKN Ha KOPPECNOHAEHTCKNX U AENO3UTHbIX CHETax B

Dow Jones 11381 0,0% 0,7% baHke Poccust cHu3unueb, coctaBuB 0kono 597 mnpa. py6., npu atom canbjo

PTC 1627 -1,5% -0,7% onepauun Kom6aHkos u baHka Poccuu coctasuno -11,8 mnpg. py6nei. Ha

3onoto, $/0z 626,4 1,2% 0,9% OTKPbITUE TOProB CTaBKM «overnight» OCTanUCb Ha OTHOCWUTENIbHO BbICOKOM

Brent, $/brl 66,4 0.3% 6,2% YpOBHe nopsgka 2,5-2,75% rofoBbIX, Y4UTbIBAAA, Y4TO CEroAHs NepBbli [eHb
HOBOTO MECflla M OKOHYaHWe Hefenu, MOXHO O0XWAaTb WX CHUXeHWe B

TIeHEXHbIi PbIHOK TeyeHWe [AHA. Ha BanioTHbIX TOPrax CEerofHs, 04eBUAHO, MOXHO O0XuAaTtb
HE3HA4YMTENIbHOrO CHUDKEHUS Kypca py6bns, y4uTbiBas KOPPEKLWIO HA PbIHKE

OcTartku Ha K/c, Mnpa. py6. 368,0 -141 474 Forex.

Ocratkn Ha a/c, mapa. pyé. 2291 44 -146,1

Canbpo onepaunii, unpa. py6.  -11,8 - B 4eTBepr Ha pbIHKE KOPMNOPATUBHLIX W MYHULMNANbHBIX 06MMraumi

MIBOR, 1 fieb 2.71% 0,00% 0,55% Habnganac NONOXNUTENIbHAA AWHAMUKA LeH OOMbLUEA YacTu TOPryembix

MIBOR, 1 Heaens 3,73% 0,10% 0,35% BbIMYCKOB HAa (POHE pOCTa aKTWBHOCTW WHBECTOPOB. BOMbLUOA WHTEPEC ObIn

MIBOR, 1 mecsll 457% 0,32% 0,40% NPOSBMIEH K KOPMOpPaTWBHLIM OymMaram BTOPOrO 3LUESIOH, Ha [0 KOTOPbIX
npuwwnocsk okono 50% ot obopota Ha ocHosHoi ceccun OB MMBB. Bonee

BankOTHLIi PbIHOK 50% o6opota B PMNC npuwunocs Ha Bbinyck MnapoOrkK-1, BTopudHble GUpXeBbIe
TOPrY M0 KOTOPbIM HA4annuchb B4Yepa.

RUR/USD 26,7295 0,0% -0,2%

EUR/USD 1,2807 -0,3% 0,1% Mol coxpaHsem CBOM PeKOMeHAALMW: MOKynaTb HeLOOLIEHEHHbIe CPeaHe-
1 LONrOCPOYHbIE KOPMOpaTUBHbIE 06MMrauunW Kak nepeoro, Tak U BTOPOro

PhIHKH KanuTana allenoHa. Ha pbiHKe MyHUUMNanbHbIX 06nMrauuii pekomeHayem 06patuTh
BHMUMaHUE Ha Bymary ¢ JOXOLHOCTbIO nopsaaka 7,5-8,0% rofLoBbIX U BbILLE.

UST2YR 4,79% -0,03% -0,10%

UST5YR 4,70% -0,03% -0,08%

UST10YR 473% -0,02% 473%

UST30YR 4,.88% -0,03% -0,06%

LIBOR US 1YR 5,41% -0,04% -0,06%

LIBOR EUR 1YR 3,63% 0,01% 0,02%

Mupekebl TK <PETUOH»

Regnm OFZ 415,33 0,00% 0,00%

Regnm Muni 112,85 0,11% 0,28%

Regn Corp 106,86 0,05% 0,08%
Copepxanue:

BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8

1Mo 6,83% -0,02% -0,20% Hpekcbl TK «Pernon» 9-10

3Mo 7,44% -0,02% -0,09% /iToru Topros o6nuraunsmu 11-21

6Mo 7.92% 0,00% -0,05% BeKcenbHbIil pPbIHOK 22-25

1¥r 8,14% -0,02% -0,04% KpuBble LOXOLHOCTU 26-29
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McTounuk: Reuters, TK «Pernon».

JKOHOMUKA

CornacHo faHHbim Jenaptamenta Toprosnu GLUA, Temn pocta noTpebutenbekimnx
pacxofoB B Wtone npesbickn oxugaHus u coctasun 0,8%; B npeaplayLiem
MecsLe Habnoganca poct nokasatens Ha 0,4%. [MapannenbHas ctatucTuka
0Tpasunia pocT NIMYHbIX NOTPEOUTENLCKINX pacxoaoB Ha 0,5%. CToUT 0TMeTUTb,
4TO BbILLEALLNE LADPLI NPEBBICATIN 0OXULAHNA PIHKA U CTANN MaKCUManbHbIMU
C Hayana rofa. Hambonee CyLLECTBEHHbIA POCT NoKasanu pacxofbl Ha TOBAPbI
ONNTENbHOTO MO0Mb30BaHWA, B 4aCTHOCTM HAa aBTOMOOWIIM, BO3HUKLUME HA
(boHe [UMCKOHTHbIX MporpaMmm asTOAWNEepoB. Bmecte c Tem, Aedpnatop
NINYHBIX MOTPEOUTENbCKUX PACX0A0B B Mtone BbIpoc Bcero Ha 0,1%, 41o crano
MUHUMAJTbHbIM NMPUPOCTOM C HadYana rofa.

C y4yeTOM HE3Ha4NTENbHOro NpMpocTa fednaTopa, Mbl CYATAEM, YTO
Ha npeacTosuiem 3acepanni ®PC CLUA ocTaBuT CTaBKY HEU3MEHHOM HA YPOBHE
5,25% rof0BbIX.

BANHOTHbIA U QEHE)XHBIA PbIHOK

B yeTBepr odhuumanbHbIid Kype fonnapa cHu3ucs npumepHo Ha 0,8 koneiikn n
cocTasun 26,7295 py6./gonnap. Ha Toprax ¢ pac4eramu «3asTpa» Kypc fonnap
CHU3UNCA HA 2,55 KOnenkn Ha (hOHe pocTa Kypca eBpO HO MeX[YHapOAHbIX
PbIHKax B NepBO NonoBuHe AHA. 06bem GMPXKEBbIX TOPrOB N0 aMePUKAHCKOI
BasKOTE BbIPOC W COCTaBMN okono $2,278 mnpa. (M3 KoTopblx okono $1,35
MAPA. NPULLNOCh HA CHENKM C pacyetamu «3aBTpar). Topru Ha pbiHke Forex
npoxoaunu B YeTBepr Ha (pOHe BbLICOKOW BONATUNILHOCTKA. POCT Kypca
€BPOMNENCKON BaslOTbl, HAGMOAABLUMIACA B MEPBOA MONOBUHE [HS, Oblf
0CTaHOBNEH pelleHneM ELIG He noBbIWATL Y4ETHYK CTaBKY, MOCIE KOTOPOro
MHOTME WHBECTOPbI pewunn 3aukcuposarb Npubbinb. B pesynbrare
KOPPEKLIMM Kypc eBPO 0TKATWICA Ha YpoBeHb nopsaka $1,28.

Ha pbiike MBK 0CHOBHbIM (pakTopoM (hOpMUPOBaHUS CTAaBOK CTano
OKOHYaHWe Mecsla, B pesynbrare, HECMOTPSA HAa BbICOKUA YPOBEHb OCTATKOB
€BO6OAHbIX Py6reBbIX CPEACTB KOMMepYeckux 6aHKOB B banke Poccuu, cTaBku
nosbicunuck. Mo utoram aus MIACR coctasun 3,15% rogosbix npotus 2,11%
HaKaHyHe.

CeroaHs CymMMapHble 0CTaTKM Ha KOPPECTMOHAEHTCKNX 1 AENO3UTHbIX
cyeTax B baHke Poccus cHU3UIUCh, COCTaBUB 0KOM0 597 Mnpp. py6., npu 3TOM
canbo onepauun kombaHkoB U baHka Poccum coctaBusio -11,8 mnpa.
py6neii. Ha OTKpbITUE TOProB CTaBKK «overnight» octannucb Ha OTHOCUTESIbHO
BbICOKOM YPOBHe Nopsiaka 2,5-2,75% rofoBsbIX, y4nUTbIBas, YTO CErO4HS NepBbIi
JleHb HOBOr0 Mecsia M OKOHYaHWe Hefenu, MOXHO 0XWAaTb UX CHUDKEHMe
B TeyeHue AHA. Ha BantOTHbIX TOprax CerofHs, 04eBMAHO, MOXHO 0XMAaTb
HE3HA4YNTESIbHOTO CHUDKEHUS Kypca pyobnis, yyuTbiBas KOPPEKLMIO Ha pPbIHKe
Forex.
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VcToyHuk: Reuters.

WA AHARHL|IA ®H2EP

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B 4eTBepr Ha pbIHKE KOPMNOPATWUBHLIX W MYHULMNANbHBIX 06MMraumin
Habntofanacb MNOMOXWUTENbHAs AWHAMUKA LeH OONbLUe 4acTu TOPryembix
BbIMYCKOB Ha (OHe poCTa aKTWBHOCTM MHBECTOPOB. bOMbLION WUHTEpPEeC 6bin
NPOSAB/IEH K KOPMOpaTWBHLIM OymMaram BTOPOrO 3LUESIOH, Ha [0 KOTOPbIX
npuwnocs okoso 50% o1 o6opoTta Ha ocHoBHOW ceccun ®b MMBB. bonee
50% o60poTa B PTC npuwsnock Ha Bbinyck MmapoOrK-1, BToprnyHbIe 6UpXeBble
TOPrY M0 KOTOPbIM HA4annuchb B4Yepa.

CymmapHbIii  060p0oT  GMPXKEBbIX TOProB N0 KOPNOPaTUBHbLIM
o6nuraumsam BbIpOC OTHOCWUTENbHO MPeablayllero pa6o4yero [OHs, COCTaBUB
0Kono 1242 wmnH. py6. Ha ocHoBHOM ceccun ®b MMBB 1 okono 17,86 mnpa.
py6. B PIIC. Mpu 3t0M 0KONO 22,5% NpULINOCL HA NOAELUEBEBLUNE BbIMYCKU.
bonee 50% o6opota B PTIC (60nee 8,7 mnpa. py6.) n okono 61,5 mnH. py6. Ha
OCHOBHOM Ceccun NpULWoch Ha Beimyck MmapoOrK-1, BTOpUYHbIE BUPXEBbIE
TOPrY N0 KOTOPbIM HAYanuch BYEpa Mo LieHe, Kak Mbl 1 0Xuganu, Ha 2,12 n.n.
MpeBbILIAKLLEN ayKLIMOHHYI0. BbICOKME 060pOThbI HAbM4ANUCh N0 06AuUrauusim
BTOPOro 3LenioHa: Kamas-®2 (okono 52,4 mnx. py6., +0,21 n.n.), LITK-4 (okono
39,6 mnH. py6., +0,23 n.n.), Mocanero-2 (okono 35,2 mnH. py6., +0,28 n.n.).
Kpome Toro, n3 6ymar nepBoro sLiesioHa MOXHO Bbigenutb o6nurauun ®CK-2
(okono 47,8 mnH. py6., +0,18 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
BbIPOC 1 cocTaBun okono 405,6 miH. py6. Ha ocHoBHOU ceccun Ob MMBE,
13 KOTOPbIX 0K0M0 13% NpuLwnock Ha NOLELLIEBEBLLNE BbIMYCKU, U 0KONO 2,54
mapa. py6. B PIC. Mpn 3TOM aKTUBHbIE TOPrK Habnaanack no 06nUralnusam:
KasaHb-3 (0ko0no 58,1 mnaH. py6., +0,18 n.n. K aykuMoHHOM LeHe), Camapck.
o6nactb-3 (okono 53,1 mnH. py6., +0,23 n.n.), Moc.o6nactb-6 (0k010 52 MIH.
py6., +0,22 n.n.), benr.o6n.-3 (okono 29 mnH. py6., +0,05 n.n.). Kpome Toro, Ha
CyMMYy Nnopsaka 22 MiH. py6. 6bInn 3akoYeHbl caenku no oénuraumsm Moc.
0051.-5 (+0,12 n.n.), Bopoxex.06n.-3 (+0,21 n.n.) n Mocksa-39 (+0,16 n.n.). Mo
0CTanbHbIM BbiMyckam CyoeepaibHbIX U MyHULMNAbHBIX 061UraLnii 06bem
CLLeNnoK He npesbicu 17,5 MiH. py6nei.

Ha pbiHke 6a30BbIX aKTWBOB HA (POHE MOCMEAHUX CTATAAHHbLIX U
nybnukauun npotokona 3aceaaHus ®PC coxpaHunach TEHAEHLNS K CHUKEHUIO
MPOLEHTHbIX CTaBOK. [JOXOAHOCTb AONrOCPO4HbIX ByMar CHU3UIACh [0 YPOBHA
nopsgka 4,73 — 4,88% rogosbix no 10-tm n 30-Tv neTHUM obnurayusm
COO0TBeTCTBEHHO. [oxogHocTb 30-T neTHUX espoobnurauun PO cHusunach
[0 YpOBHA mopsgka 5,78% romoBbiX. CerogHs OCHOBHOE BHMMaHue OyneT
COCPefj0TOSAEHO Hau [aHHbIX MO PbIHKY Tpyaa B CLUA.

lMocnenHue cTataaHHbIe no 3koHoMuke GLLIA n npoToKon nocneaHero
3acepanns Komuteta no otkpbitomy peiHky ®PC GLLIA yBennynnm BeposTHOCTb
COXpaHeHUs nay3bl B LMK/e NoBblleHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acepaHun 20 cenTaops 2006 r.) v faxKe NO3BONMN
OTZeNIbHbIM 3KCMNepTaM roBOPUTb O BO3MOXHOCTU €€ CHVKEHUS B CPeAHe- U
LONrOCPOYHON NEepCrneKTuBe.

Hapsagy ¢ 6naronpusTHbIMU BHELLUHUMI (hakTopamMu 60SIbLUee BIIsHUE
Ha KOHBIOHKTYpY py6neBoro [ONroBOro pbiHKa 6yneT WMeTb, N0 Hallemy
MHEHUI0, BHYTPEHHWA HOBOCTHOW (POH. Y4MTbIBaA HeaBHEE MOBbILLIEHUE
CYBEPEHHOro pentiHra Poccum co ctopoHbl Fitch 1 BO3MOXHbIe aHanornyHble
LeNCTBUSA CO CTOPOHbI JPYruX areHTCTB NOCne 3aBepLUeHNS B CePeanHe aBrycra
CLEeNKW no A0CPOYHOMY noralleHuto ponra nepen [lapuxckum Kiyoom,
CPefHeCpOUHble 0XNUOAHUS YKPenneHnsa pyons B CPeSHECPOYHON NepCrneKkTnee
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TOP-5 u3am. uenbi 003. UcToynuk: MMBB

Bbinyck W3meHeHue ueHbl, %

TOP-5 u3m. yeHbl MyHuumnanbHble.
WcTounuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

JeH06n-306 497

SkyT-10 06 -1.26

TOP-5 u3m.uenbl KopnopatusHble.
Neroynnk: MMBB

Bbinyck W3meneHue yeHbl, %

AKK 206 1.88
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WA AHARHL|IA ®H2EP

u gpyrue dhaktopsl 6yoyT Cnoco6CTBOBATL JanbHEMLemMy pocTy crnpoca Ha
LLeHHble bymaru.

Mol coxpaHsiem CBOM peKOMEHAauuu: MoKynatb HeLOOLeHEeHHble
CpegHe- u ponrocpoyHble Gymarm kak nepeoro (PCXB-2, lasnpom6aHk-2,
PX[I-3, ®CK 2 un 3), TaK 1 Ka4eCTBeHHble 6ymary BTOporo awenoHa (HOTK 3
n 4 Bbinycku, Cubakamembank-3, Koneiika-2, Amypmetann-1, Moco6nras-1,
Yepknsoso-1, Meyen-2, fmapoOrk-1, Koke-1, CtpoitTparclas-1). Kpome Toro,
Ham NPeACTaBNAOTCA ONpaBAAHHLIM BIIOXEHWS W B APYrie MyHULMNAbHbIE
obnuraumn ¢ LOXOAHOCTbIO nopagka 7,5-8,0% rofosbix u Bbiwe (KasaHb-3,
Camapck.06n.-3, BopoHexck.065.-3, Jluneuk.o06n.-4, Yysawus-5, Bonrorp.
obnacTb-3, fipocnas.o6n. 6 n 5, benropoa.o6n.1 n3, Caxa(Akytns)-7, Tynbckas
u Kanyxckas obnactu, Mpkytckasa o6nactb-31-1, JleH.06nactb-2).

TOPTOBbIE UJEW.

° /HTepecHbIn gmc6anaHc HabnogaeTcs no  obnurayusam
JNeHo6nactu: 6onee KOpOTKMIA MO Awpaunu BTOpoi Bbimyck (JleHO6n-2,
LOXOJHOCTb K noralleHno 7,73%, awopauus 3,38 net) topryetcsa Ha 16 6.n.
Bbilwe 3-ro Bbinycka (J1eH06n-3, [OX0AHOCTb 7,57%, Liopaums 5,64 ner).
[aHHasa cuTyaums no3BosisgeT 3auUKCUpoBaTb OGE3PUCKOBBLIN CMP3f MyTem
MOKYMKX KOPOTKOrO BbIMyCKA 11 NPOAAXMW LJIMHHOIO.

® 17 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumii cepun 01 OAO «KOKC», B 6nmxaiiee Bpems MOXHO
OXWAATb HAYaNo BTOPUYHbLIX BUPXKEBLIX TOProB. 3a MPOLUEALINA C MOMEHTa
pasmelleHns 06nuraumii  nepuoj Ha BTOPUYHOM  pbiHKE  [LOXOLHOCTb
COMOCTaBMMOr0 No Aropauun Bbinycka benoH-OuHaHe cHU3Unack B npenenax
31 6.n. HecmoTps Ha pocT KOTMPOBOK Kokc-1 Ha «dhopBapAHOM pbIHKE» [0
100,4-100,5% 0T HOMWHanNa, Mbl CYWTaeM, 410 06MMUrauMM no-npexkHemy
HegooueHeHbl. G y4eTOM CHIKEHNS JOXOAHOCTI HA BTOPUYHOM PbIHKE, MpeMni
npu pasmeLleHun obnuraumin (nopsaka 10-15 6.n.) 1 UHAHCOBOr0 NONOXeEHNA
9MUTEHT2 Mbl OLEHWBAEM CMPaBeAnnBYI0 [OXOAHOCTb  06MraLuMOHHOIO
Bbinycka KoKC nocne Ha4ana ero BTOPUYHOr0 6UPXeBOro 06paLLeHns Ha ypoBHe
8,70-8,75% rofoBbIX N pekOMeHAyeM MoKynatb 06/uraumn [0 LOCTMXKEHNS
6ymaroii cnpaseniBoro ypoBHs.

® CerofHs, 23 aBrycrta Ha4uMHAOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no obnuraumsm Yepkn3oso,1. Ha aykLnoHe, KOTOPbIA COCTOANCA 6 UIOHS
T.I., AOXOOHOCTb BbINycka coctasunia 9,05% rofoBblIx, B TO BPEMS Kak Mo HaLnum
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C Y4eTOM NPemMun 3a nepeu4Hoe
pasmelleHne Haxoaunca Ha 20-30 6.n. Bbille yCTaHOBAEHHOro. OgHako, C
Y4ETOM NMPOU30LIEALIEro C MOMEHTa pa3MeLLeHuns pacumpenns cnpaga k 003
Ha 20-25 6.M. Mbl OLEHNBAEM CMpPaBeANNBbIA YPOBEHb JOXOLHOCTY 06mMraumi
Yepkn3oso,1 Ha BTOpUYHbIX TOprax B pasmepe 8,90-8,95% rofoBbIX, 4TO
cooTeeTcTByeT LeHe nopsaka 100,2-100,3% oT HOMUHana.

® B 0630pe «Toprosble mgen» ot 13 nons «BopoHexckas
061acTb: JOXOAHAA CPEAM PABHbIX» Mbl PEKOMEHAO0BANM NOKYNaTh 3-i BbIMYCK
o6nuraunii BopoHexckoil 06nacTu, OLUeHWBAs MOTEHUMAN CHUKEHUS cnp3aja
K 003 Ha 15-20 6.n. (LOXOAHOCTb BbIMycKa cocTasnana nopsgka 8,52%
rofoBsbix) n poct ueHbl ¢ 107,2% mo 107,7% ot HomuHana. G Toro MomeHTa
LOXOJHOCTb BbINyCKa CHU3MUNACh 0 8,27% rofoBbIX, a LeHa Bbipocna o 108%
rofoBbix. Bmecte ¢ Tem, B pesynbtare CHkeHus goxopHoctn 0®3 cnpap
BopoHexckoii 065acTu CH3MnCs Bcero Ha 8 6.n. C y4eTOM BbILLECKA3AHHOIO,
a TaKXe pocta NpUBNEKaTeNbHOCTU CybenepabHbiX 06nurauni Ha dgooHe
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TOP-5 u3m. uenbl EBpoo6nurauun.
WcToyHuk: Reuters

Bbinyck WU3meHeHue LeHbl, %

Poccua-28 1.08

Mpomceb-06 -0.27

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB
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TOP-10 o60potbl MyHuuunanbHble.
WcTo4nuk: MMBb

060por, Tbic. py6.

Moc.061.68 51932 614402

Caxa(flkyT) 504 69671

WA AHARHL|IA ®H2EP

0XUJAHWIA POCTa POCCUNCKUX KPEAMTHBLIX PEVTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeAsIMBON JOXOAHOCTK B pa3mepe nopsaka 8,0-8,10% rogosbix
1 noBblwaem opueHtup no ueHe go 108,65-109% o1 HomuHana. 1 coxpansem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumin cepum 01 OAQ «Ynpasnsiowas komnanus TuapoOrkK», B
Grmxaniiee BpeMi MOXHO OXUAATb Ha4yano BTOPWYHbIX GUPXKEBBIX TOPrOB.
OTmMeTM, 4TO pa3mMeLleHne MPOXOAMI0 NPWU LOCTATOMHO HE6NAronpUATHOI
KOHBIOHKTYPE PbIHKA, 4TO MOCMYXWUI0 MPUHUHONA pasMeLLeHus BbIMycka C
npemnen K CBOEI «CnpaBeAnuBoOii» CTOMMOCTU. 3a MPOLUEALLEe ¢ MOMEHTA
pasmeLLeHns obnurauui Bpems, AOXOAHOCTM COMOCTABUMbIX MO AKpaLMK
Oymar aHepreTMyecKnx KOMnaHnin CHna3unack B npepenax 35-45 6.n. TuapoOrkK
— 0[lHA U3 KPYMHENLINX 3HePreTUHECKMX CUCTEM, KaK B paspese Poccum, Tak u
B MUPOBOM. YCTaHOBJIEHHAas MOLLHOCTb Komnauun cocTasnset 21,3 MBT. Mo
utoram 2005 rofa KoMmaHus NPOLEMOHCTPMPOBANA BbICOYANLLUNIA YPOBEHb
peHTabenbHocTu — 43,6% (no EBITDA) u KpailHe HU3KWIA YPOBEHb [OMrOBOM
Harpysku: ponr/EBITDA — 1,0. HecmoTpsi Ha pocT KOoTMpoBOK MapoOrk-1 Ha
«hopBapaHom pbiHke» 00 101% 0T HOMMHanNa, Mbl CYUTaeM, 4To 06aurauumn
9MUTEHTA MO-NPEeXHEeMY HeAoOoLeHeHbl. C y4eToM pocTa LieH Ha BTOPUYHOM
PbIHKE Mbl OLEHWBAEM CMpaBefiMBY0 JOXOLHOCTb O6MUIALMOHHOIO BbIMyCcKa
MmapoOrK nocne Ha4ana ero BTOPUYHOrO GMPXKEBOr0 0OPALLEHNS HA YPOBHE
7,75-7,80% ropoBbIx npu cnpage k 03 Ha yposHe nopsgka 130-135 6.n. u
pekoMeHZyem nokynatb 6ymars 3MWTeHTa [0 [LOCTVKEHWS CnpaBeinnBoro
YPOBHS.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauumn
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITOI NOANUcKe B dhopme
KOHKypca N0 ONpefeneHnio CTaBKM MepBOro KynoHa obnuraumi. O6bem
BbiMycka o6nuraunii coctasnsetr 4,5 Mmnpa. pybneii No HOMUHANbHOM
CTOMMOCTW, CPOK O06palleHns 5 neT, Bbinnara KynoHHOro [0X04a uepes
kaxgble 3 mecsaua. CTaBka MepBOro KynoHa, ONpedesieHHas 3MUTEHTOM,
coctasuna 7,60% rofosbix (3dhdhekTBHas LJOXOAHOCTb K noratlenunto — 7,82%
rofoBbIx). B HacTosLLlee BpeMA Ha BTOPUHHOM PbIHKE 06paLLiatoTcs o6nmraumm
2—ro Bbinycka Camapckoi o6nactu. [IOXOLHOCTb AAHHOTO BbIMyCKa Ha
BYepaLllHux Toprax coctasuna 7,42% rofoBblx (B CPeAHEM 3a nocnefHue
1,5 mecsua — 7,5% rofoBbIX), 4TO COOTBETCTBYET CNpafy K «kpuBoi» 0D3 B
pasmepe 116 6.n., cpeaHwnit 3a nocnegxue 1,5 mecaua cnpag coctasnsan 110
6.n. PaclumpeHne cnpaga, Habngaemoe B nocnefHee Bpems, 06YCIIOB/IEHO
OMepexxarLmm pocTOM LieH Hanmbosiee Ka4yecTBEHHbIX U HafLeXHbIX Gymar, K
KOTOpbIM OTHOCKTCS B nepByto o4epedb 0®3. C yyeTOM pasHuupl B AOpaLnn
mexay 2-m 1 3-m Bbinyckamn Gamapckon obnactu (0,66 eT) n cnpasesinBom
cnpage K «kpuo» OD3, koTopbll Mbl cyuTaem nopsgka 110-115 6.n.,
CnpaBeAnnBas OLEHKa [OXOLHOCTU K MOralleHut0 BHOBb PA3MELLEHHOI0
BbIMyCKa A0/MKHA COCTaBNATb HA BTOPWUYHBLIX TOprax nopsgka 7,55-7,60%
rofosbix. Mbl pekomeHfyem nokynatb o6nuraumm 3-ro Bbinycka Camapckoii
o6nacTu, KOTopble UMelT «ancaing» no ueHe Ao yposHs 100,9 — 101,05% ot
HOMUHAna.

® BosBpawaacb K TemMe He[OOLEHEHHbIX Ka4eCTBEHHbIX
bymar TpeTbero 9LIefioHa, XOTenocb Obl 00paTWTb BHUMaHWe Ha Gymaru
OAO «HwmxHe-JleHckoe». TMpeanpusTue 3aHMMaeTcs A0ObIYel 1 06paboTKON
aN1MasoB (BTOPOe anmas3ofo6biBatoLLee NpeanpusTie B cTpaHe nocne Anpochl).
Ha cpone pocta Bbipydku B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMnaHus
NPOAEMOHCTPUPOBANA BbICOKYK OMEpauuoHHY0 peHTabenbHOCTL (38%) u

1 ceHTs6ps 2006 roga
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NONTOBOU PbIHOK
ﬂ PerieEH Sxce BRI OF 0D

TOP-10 o6opote! KopnopaTushble. yYMEpEHHbI YPOBEHb [ONTOBOW Harpy3ku: aonr/EBIT — 2,8 , EBIT/% — 2,7 .
McTouHiK: MMES B navane 2006 roga B COOTBETCTBUM C MOCTAaHOBNeHWeMm [lpaBuTenbcraa
060por, Thic. pys. P® Komnauuu 6binn BbIAENeHbl KBOTbI Ha 3KCMOPT MPUPOAHLIX anMasos B

o6beme 180 Tbic. kapaToB. CTONT 3aMETUTb, YTO MO YPOBHIO PEHTA6ENIbHOCTY

m“ U [ONrOBOW HAarpy3kn KOMMaHus COMOCTaBMMA C ANpOCON, HO 3HAYUTENbHO

MocaHepro2 35200 1825040 oTctaeT 0T Hopunbckoro Hukens. 9MUTEHT uMeeT B 006palleHUM [Ba
CAKBAPC-02 T A 1445680 067MraLMoHHbIX 3aiiMa o6bemom 400 1 550 mnH. py6.; awopauns 0,4 n
Cpwkewowed 1019 957120 0,8 neT COOTBETCTBEHHO. Bbinycku Toprylotcs Ha yposHe 11,8% u 13,1%
“ocKEac-o2 a2 703788 rofoBbIX. OCHOBHbIM OrpaHW4eHNeM [AAS WHBECTOPOB BbICTYMAET HU3KMA
Mesen2 17158 300095 06beM 06MMraLMOHHBIX 3aMOB 1 COMPSKEHHAR C 3TUM HU3KAsA NIMKBUOHOCTb
raspoMAs 18002 255173 BTOPUYHOrO PbIHKA. TeM He MEHee, MHTEePECHO OTMETUTb, YTO C COMOCTABUMOV
“ocKEac-os 20062 196636 1l MEHbLUEI! JOXOAHOCTLIO TOPryHTCA Bymari 60nee XyALWnX, ¢ TOYKN 3peHus
“MemowKoms o 176547 KPeJUTHOr0 KavecTsa, aMuTeHToB. Hanpumep, Xaitnenalong — 11,4% (Mapxa
PXIOTos 169 171466 EBITDA 7,3%, #onr/EBITDA 14,1, onepaunoHHblii YGbITOK B pasmepe $3 MH,
PyccHeprsd 3974 116319 B 2005 roay). Ceskaben — aoopaunsa rog, 1oxoaHocts 11,9% (mapxa EBIT

4,2%, nonr/EBIT 19,4). Mbl He cTanu npuceauBatb PeKOMeHZALNY BbIMyCKam
OAQ «HwuxHe-JTeHCKOe», 0OCO3HABas WX «TEOPETUYECKYIO» MPUPOAY, Tem
He MeHee, TeKyLuue YpOBHW LOXOLHOCTU (OCOOEHHO MO 2-My BbIMYCKY) He
COOTBETCTBYIOT KPeUTHOMY Ka4eCTBY 3aeMLLMKA U CO3JAK0T XOPOLLYIO NPEeMUo
INsi UIHBECTOPOB.

® HefaBHO cTano U3BecTHO, 4T0 [a3npom6baHK cTan BafesibLem
oonee 90% akumin GeseprasbaHka, CubupbrasbaHka n CosdpuHTpeiga. Mo
COOOLLIEHNIO MepBOro BuLie-npe3naeHTa lasnpombaHka Onbri [apalueBon,
BbIKYNn aKUMA 6aHK MPOBOAMN B HECKOSIbKO 3TanoB B TEYeHWe MpoLunoro
U B Hadyane 3Toro roja. Takxke OblNnO OTMEYEHO, YTO B HAcTosLlee Bpems
OTYETHOCTb YKa3aHHbIX OAHKOB KOHCONMAMPYETCA B OTHETHOCTb [a3npom6baHka.
B HacTosllee BpeMs KOTMPOBKM Ha npopjaxy Bekceneit CeBeprasbaHka
coctasnatoT 8,5 n 9,0% rofosbix CO Cpokom obpauienus 7 u 10 mecsues
COOTBETCTBEHHO. B TOXe Bpems 16-22-x Meca4Hble Bekcens laznpombanka
KOTUPYHOTCSA Ha YpOBHE 7,2-7,5% rofoBbiX. 10 HAWUM OLEHKaM, LOXOAHOCTb
BEKCesell «04ku» [a3npombaHKa BbIrMSAUT NPUBIIEKATENIbHON, 8 CaMU LiEHHbIE
6ymaru, HeCOMHEHHO, UMEOT MoTeHuman pocta B LeHe. Mbl pekomeHayem
nokynatb Bekcens CeBeprastaHka C Lie1eBbIM YPOBHEM [0X0aHOCTU 7,0-7,5%
FOLOBbIX C BbILLIEYKA3aHHbIMW CPOKaMU 06paLLEHUs.

® 3a nepsble [Ba TOProBbIX AHS CPEAHEB3BELUEHHAS LieHa
o6nuraunii pasmeLLeHHoro B cpefy Bbinycka Jluneukon 06nactu Bbipocna Ha
0,4 n.n., a UxX [OXOAHOCTb CHU3MNAch A0 7,99% rofosbix. HECMOTPA Ha 370 Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoint u Gamapckom 06nactsam, 06anraumm KoTopbIx
MMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. JIuneukas 0651acTb YCTYNaeT BbllEHA3BAHHLIM PErnoHam
no o6bemy 6HKETa, HO CYLLECTBEHHO OMEPeXaeT WX MO0 YPOBHKO [O0Mr0OBOM
Harpysku, kotopas y Jluneukoir 065acTi OfHA W3 CaMbIX HU3KUX CPeam
cy6bektoB P® no utoram 2005 r. Mbl cHuTaem, H4TO CnpaBefnuBbIA CNpajg
N0 [OXOAHOCTM Mexay obnuraumsmu Jluneukon obnactn n JIeHUHrpaackon
n Gamapckoit obnactamu He JO/KeH npesbiwartb nopsagka 10-15 6.n. Takum
06pa3omM, Mbl OLEHMBAEM CrNpaBefvBbIi YPOBEHb [OXOAHOCTM 06nurauuii
Jluneukon o6nactn-4 Ha ypoBHe nopsagka 7,75-7,80% rodoBbIx, 4TO
cooTBeTCTBYeT LeHe — 101-101,2% 0T HomuHana.

® HelaBHO Ha BTOpMYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALLnii MOMEHT YPOBEHb JOXOAHOCTM
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

WA AHARHL|IA ®H2EP

6ymar komnaHuu coctasnset 10,74% rofosbix K oepte (06.12.07); 6ymara
TOPryeTcs HUWXe HOMUHAnA. B T0 e Bpems LOXOLHOCTb aKTUBHO TOPTyeMmblX
rogosbix Bekcenen MKB Haxogutcs Ha yposHe 9,80-9,85% ropmosbix. Ha
HaW B3rMA4, Takas CUTyauus COOTBETBYeT HejooleHke obnurauui MKB;
pekoMeHaLus — nokKynatb.

® Cpean TOpryembix o6nurauuii obnactei LleHTpanbHOro
®epepanbHoro  Okpyra, BopoHexckas o06nactb sBRAeTcs  Hambonee
BbICOKOLOXOLHOW, B TO BPEMS KaK MO TeMnam pOCTa MPOMbILLNIEHHOCTUA W
MO YPOBHIO [LONMrOBOW HArpy3ku He ycTynaet HU TynbCKOW, HU TBEPCKON HK
flpocnasckoit 06nacTam. PekomeHZyeM WHBECTOpaM 00paTWTb BHUMAHWUE Ha
TPeTuin BbINycK (JoxoaHocTb 8,48% rofosbix, Atopauus 3,77 net). (Toprosble
uaeun. BopoHexckas 06nacTb: A0X0AHAA cpeau pasHbix. 13 uions 2006 r.).

® 26 MIOHS NOSABWUIIOCH COO6LLEHME O TOM, 4TO pasmep
MPOLEHTHON CTaBkM no 3-My KynoHy no o6nauraumsm 000 «MpomTpakTop
— OuHaHc» 6bin yTBEPXAeH B pasmepe 9,75% ropoBbix. Takum 06pasom,
JOXOHOCTb KO BTOPOW odoepTe no BbiKyny obnuraumii B utone 2007 roga B
HaCTOALWMIA MOMEHT cocTasnset nopsaaka 10% rogosbix. C y4eToM (OMHAHCOBLIX
pe3ynbTaTtoB rpynnbl  KOMMaHWA «[pOMTPaKTOp», TeKyLUed [O0XOAHOCTM
06nuraumii- MalMHOCTPOUTENbHbLIX KOMMAHUA, Mbl CYWATaeM, 4TO Gymaru
9MUTEHTa WUMeloT noTeHuman pocra (40-60 6.n.) u npucsauBaem BbIMyCKY
pekoMeHZauuo «nokynarte». (Toproeble ugew. [pomTpakTop: B ¢hapsarepe
npombiwwnenHoro pocra. 10 uong 2006 1.).

® Mbl  cuyuTaem, 4TO TekyliMe YPOBHW  JOXOJHOCTH,
CNOXMBLLUNECS HA BTOPUYHOM pbiHKe 1-r0 Bbinycka obnuraunit BATOHMALLa,
He COOTBETCTBYHOT (DMHAHCOBOMY COCTOAHUIO TMPELNpUATUS U OLEHUBAEM
NOTEHLUMAN CYyXeHus cnpaga oTHocutensHo Kpusoi Mocksbl fo 380-400
6.M., 4TO COOTBETCTBYET AOXOAHOCTU K norawenuto 10,20-10,40% ronosbix;
noTeHuman pocra ueHsl — 1,64 n.n. (Toprosble uaeun. Baronmall: pasmep umeet
3Ha4eHne? 23 noxsd 2006 r.).
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NONTOBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

01.09.2006  Cratuctuka CLUA Average Workweek (Aug) 33.9

01.09.2006  CocTaBneHue cnucka aepxxareneii 06auraunin i BbINAaTbl KynoHa Kyii6bILLeBasoT-1HBECT,2 [ara sbinnatbl — 08.09.2006

Mogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBbIE NHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lwit 106,86 0,05 0,08 0,32 -0,00 -0,20 -0,61 0,75 864 938
B 10857 ............. 012 .............. 020 .............. 071 ............... 052018 .............. 059 ............... 036 .............. —
e 10597 ............. 004 .............. 005 .............. 034 ............. 006031084 ............... 097 .............. .
e 10335 ............. 002 .............. 004 ............. 003 ............. 034030093 ............... 085 .............. .

BaHkn n ®K 103,78 0,09 0,14 0,34 0,20 0,14 0,13 0,78 154 871

JHepreTuka 106,75 0,26 1,01 0,49 0,21 0,81 1,48 123218

MyHuUmMNansHble 06anrayum

06wt 112,85 0,11 0,28 0,42 0,09 -0,43 -0,17 2,03 405 609
MOCKBa ................................................. 10511 .............. 001 ............... 052 .............. 018 ............. 032092117 .............. 150 ............... 44166
KpOMeMOCKBbI ......................................... 12350 ............. 016 .............. 0 14 .............. 055 .............. 031 ............... 010 .............. 076 ............... 575 .............. 361 443

®efiepanbHble 06auUraLun

0®3 415,33 0,00 0,00 0,00 0,00 -0,37 0,66 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06auraumm

061mit 162,90 0,08 0,24 1,00 2,13 4,12 8,61 5,56 542 320
T e 15469 ............. 014 .............. 033 .............. 131 ............... 220352 .............. 782 ............... 495 .............. |
e i 68 ............. 006 .............. 022 .............. 094 .............. 203394 .............. 824 ............... 539 .............. ]
o T i 49 ............. 005 .............. 0 by 0 gy 2 by 496 .............. 995 ............... 6 T .

Bankn n ®K 154,48 0,11 0,30 1,02 2,01 3,73 7,89 4,98 133 538

“:-)HepreTMKa 163,83 0,41 1,68 2,54 437 9,86 31000
MyHuUMNansHble 06aurayum
06Lwuit 199,40 0,13 0,45 1,23 2,43 4,36 11,20 5,98 173775
Mocxaa ................................................. 17966 ............. 003 .............. 070 .............. 098 .............. 2 04 .............. 367 .............. 837 ............... 435 ............... 63000
KpOMeMOCKBbI ......................................... 22937 ............. 018 .............. 031 ............... 137 .............. 266 .............. 495 ............. 1351 ............... 728 .............. 11 0775
®efiepanbHble 06au1raLun
0®3 2740,03 0,00 0,00 0,00 0,00 -0,14 517 1,04 745793

*K 1 aHBaps 2006 roga

1 ceHTs6ps 2006 roga 9



NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

3Hau. nHpekca, | U3m. nnpekca, |  [lropauus, 06bem B 06paLyeHun, 06opor, Kon. BbinyckoB
% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

Otpacnb

VHAEKCHI JOXOOHOCTH
Barku n OK 7,43 12 588 120 090 154 871 63

JHepreTuka 7,38 -1 1003 31000 123 218 9

Nroro: 8,06 -6 576 368 463 715241 190
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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 “
A6contot 02 1000 9.70 1.568 02.07.07 0.80 30.06.08 100.55 100.37 0.22 9.55 - 9.66 18032

Buktopua® 1500 9.90 0.759 01.02.07 156 0.42 29.01.09 882 - 100.05 100.12 100.14 0.05 9.74 - 9.88 1003 50010
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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 “
BKM-®uH106 1000 10.25 2.387 06.12.06 0.27 04.06.08 100.30 100.45 100.45 0.10 10.20 32390

NHkomITapa2 1400 11.75 0.418 16.02.07 174 0.45 12.02.10 1261 - 100.00 100.10 100.04 0.03 12.17 - 11.74 3001 5002
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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 “
NHKoMDUHO1 1500 12.70 4.315 18.10.06 0.13 28.03.09 1.57 100.10 100.24 100.22 0.00 11.24 13.32 12.67 6414

Mapta®uH 2 1000 11.75 2.736 07.06.07 289 0.74 06.12.09 1193 - 99.50 99.60 99.60 0.10 12.63 - 11.79 996 0
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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 “
MacTepb-2 1000 11.75 3.123 25.05.07 0.70 23.05.08 100.01 100.20 100.01 -0.18 12.02 - 11.74

HOMOC 78 3000 8.25 1.627 18.12.07 477 1.24 16.06.09 1020 - 100.00 100.05 100.00 0.00 8.40 - 8.25 10949 7200
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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 “
HyTtplHB106 1200 11.00 2.381 12.06.07 0.74 09.06.09 1013 - 100.15 100.30 100.30 0.20 11.02 - 10.96 1003 20033

PXXO-0706n 5000 7.55 2.193 - 07.11.12 2260 4.97 102.62 102.80 102.62 0.02 - 714 7.35 1169 171466
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
PKC-01 1500 9.70 3.561 17.10.07 417 1.06 15.04.09 100.50 100.69 100.70 0.62 9.22 - 9.63 1008 70346

CMAPTC 02 500 14.00 2.532 26.12.06 118 0.32 26.06.07 299 - 99.94 99.97 99.96 -0.08 14.44 - 14.00 558 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
CMAPTC 03 1000 14.10 5.756 03.10.06 0.09 29.09.09 1125 - 99.80 100.00 100.00 -0.08 1417 - 14.10

XK® Bank-2 3000 8.50 2.492 15.05.07 257 0.68 11.05.10 1349 - - - 100.00 0.00 8.65 - 8.50 1 26300
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

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““ : oq)epTe m R 6“pxeso" “
XK® BaHk-3 3000 8.25 1.582 22.03.07 0.54 16.09.10 1477 - 99.81 0.06 8.26 714 41918

“Akosnesc-1 1000 12.00 4110 27.10.06 57 0.16 31.10.08 792 - 100.05 100.10 100.05 -0.02 11.76 - 11.99 22 37735

Nroro : 1982925 18081592

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

e NONTOBOU PbIHOK
pDArMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU OﬁﬂMI'aI.IVIﬂMVI
o o 06bem caenok,
IMUTEHT o pvﬁ KynoH, % | HKA, %

benr06 306 2000 8.38 0.344 10.11.10 1532 3.58 101.85 10210  101.95 0.05 8.06 8.22 29056 20394

XabapoBCck6 1000 9.00 2.441 24.11.09 1181 210 100.46  100.75  100.61 0.02 7.65 8.94 7963
XaHTMan506 3000 12.00 3.123 27.05.08 635 1.58 107.51  107.99  107.51 -0.09 7.44 11.16 7
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
-

Morawenue

06bem caenok,

0, 0y y
Llena, % [loxoaHocTb, % TIC. PY6.
m nm":::l“ﬂ Wmmn S Tewyuan | Gupxesol “

Yysaiuua-04 12.33 5.270 27.03.09 2.20 112.05 11270 11214 1.38 7.21 10.99 3731 46987

“Ap06n-04 1000 1100 2.984

999 2.39 106.50  107.50  107.44 0.17 7.45 10.23 688 4402
WNroro : 405609 2518113
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn ToproB rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAEnok,

I'IuraLuerme Llena, %
0y 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

27019 11.780 18.07.2007 0.85 104.20 104.20 104.20 104.20 0.20

46020 2.840 06.02.2036 13.00 102.65 102.70 102.69 102.67 0.14 6.80 246479
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por | weworome | cvne | egsonee|
MIOM-bank nek 06 7,30 7,00 0,00

1 ceHTs6ps 2006 roga 22



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por [ weworome | cvne | egsonee|
baHk «[leTpokommepu» oKT 07 8,20 7,40 0,00
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
oor | weworome | cvne | essonae|
CeBepHas KasHa noH 07 11,60 11,10 0,00

HOTaiip -JTn3nHr Hos 06 10,70 10,30 0,00
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M [OXOHOCTU BEKCENEH

mm
Amutent
R - 5,0

AbcontoT baHk

b, ¥ Lons, % Ho Lons, % Lox-Tb, %
5,0

JkcnobaHk - - 5,0 9,96 - - - -
NHOEKC: 100,0 6,83% 100,0 7,44% 100,0 7,92% 100,0 8,14%
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

EMEAHARHB|IA AP

D

KpuBbie JoxomHocTH
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PYIMMA KOMMAHUN

NONITOBOW PbIHOK

YA AHARHL|IA @H2EP
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

EWAAHERHBIA @HA2EP

DAIGH

KpuBbie JoxomHocTH
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[ONITOBON PbIHOK

PYIMMA KOMMAHUN
i )QFM@H pu(p/\l-mm-u:,uz_@ﬁg@p
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TPYIMA KOMMAHU

NONTOBON PbIHOK

e A AHARHL|IA @AEP

DAIGH

ONEPALIUK C AKLUSAAMUA

PykoBoauTens fenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusanue:

Bnagumupos Bnagumup (8o6. 570; e-mail: viadimirov@regnm.ri)
Maprapwura lNetposa (506.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

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

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwwes (806.303; 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)

ONEPALIAN C OBJIATALMSAMUA

Cepreit lymmuHckuin (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Viropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HectepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOIr0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANIMTUYECKOE U UH®OPMALIMOHHOE ObCIYXXUBAHUE
[MpekTop no aHanuTUKe U UHchopMaLuu:

Anaronuii Xogoposckuit (506.538; e-mail:khodorovsky@regnm.ru)
AHanu3 (hMHAHCOBbIX PbIHKOB ([ONTOBON PbIHOK):

Anekcanap Epmak (£06.405; e-mail: aermak@regnm.ru)
KoHctanTue Komuccapos (006.428; e-mail: komissarov@regnm.ru)
OTpacnesoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

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

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

IOBEPUTENbHOE YNPABJNEHUE

Cepreit Manbiwwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (106.178; email: she_dv@regnm.ru)
ExarepuHa KonotbipkuHa (806.180; email: kolot@regnm.ru)

fpynna komnaHuii «PETVOH» o06beauHseT AWHAMUYHO pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAlOLLME B COBOKYMHOCTU LiMblii CMEKTPYCAYr Ha PbIHKE
LEHHbIX Bymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckonn (000 «bK
PETVIOH»), neno3utapHoii gestensHocti (3A0 «IK PETVIOH»), noBepuTensHOro
YNPaBNeHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU POHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMI U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (PrHaHCOBOr0 KOHCY/bTaHTa
Ha pblHKe LeHHbIX bymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl 06nagatot
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHWKOB KOMMAHWIA rpynnbl
nopTBepxaeH peituHramun HAYOOP (AA — BbICOKas CTeneHb HafeXHOCTK),
XypHana «[leHbrn», a TakkKe MHOrOYUCAEHHbIMU OMpPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX UH(OPMALNOHHbIMYU areHTcTBamu AK&M
n PocbuaHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4uBoO
3aHumaeTBefyLLe MecTa. OCHOBHbIE MPUYMHBIHALLNX YCTIEXOBKPOKOTCH BYETKOM
NOHUMAHNNTEHLEHLMA PbIHKANYYTKOMOTHOLUEH N KHTEPECAM HALUNXKITMEHTOB.
Ecnu Bam notpe6byeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nogpo6HO
y3HaTb O CMEKTPEe 0Ka3bIBAEMbIX HAM YCNYT, NOXaNyAcTa, CBSKUTECH C HAMU.

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

CTpaHnupbl KoMnaHuy B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(OPMALMOHHBIN XapaKTEpP 1 HE MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAenok ¢ komnanuamm rpynnel «PETVIOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHDOpPMauuu.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakoinnm60 HOI NHTEPEC B 0O0N CLENKE NPSMO UM KOCBEHHO YNIOMSHYTOI B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a MNt06OOI NPSMOA WM KOCBEHHbIA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHNS MH(OPMaLMK, U3NOXEHHOM B HACTOALEM 0630pe.
Jio6ble onepauun C LeHHbIMKA Gymaramu, ynoMUHaeMbIMU B HACTOSILLEM 0630pe, MOryT ObiTb
CBAA3aHbI CO 3HAYUTESIbHBIM PUCKOM.

1 ceHTs6ps 2006 roga

30





