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Wsmenenme Mepsas craructuka no CLUA 3a aBryct — BCe B pamkax OXWUAAHWIA, HUKAKUX

Moka3satensb 3Havenue CHOpNpU30B
3a fieHb 3a Hepeno ’

DUHAHCOBBbIH U TOBAPHBII PbIHKM

Dow Jones 11464 0.7% 1,6% B naTHULY odouumanbHbId Kype LoMnapa BbIpoC Ha 2,5 KOMEeWKM U COCTaBmn
PTC 1620 -0,4% 1,4% 26,7542 py6./monnap. CerofHs MOXHO >XOaTb YKPenneHus Kypca pyons,
3onoto, $/0z 625,0 -0,2% 0,4% Y4UTbIBAA POCT €BPO Ha PbiHKe Forex.

Brent, $/brl 69,2 4,3% -3,8%

J1eHeXHbli PbIHOK
Ha pbiHke 6230BbIX aKTWBOB MOC/E BbIX0AA [aHHbIX MO PbIHKY Tpyda B CLUA,

OCTaTKit Ha K/C, MApA. py6. 350,1 17,9 8,7 YKPEnUBLLNX OXXMOAHUS Nay3bl B LUKIE MOBbILLIEHNS YH4ETHON CTaBKM, TEHAEHLMS

OcTartku Ha gy/c, MApA. py6. 265,9 36,8 -5,8 K CHUXXEHWI0 LOXOAHOCTM roco6nuUraLmii CoxpaHunace.

Canbfo onepauui, Mapa. pyo. 29,6 -

MIBOR, 1 geHb 3,09% 0,38% 0,49%

MIBOR, 1 Hegens 3,62% -0,11% 0,11%

MIBOR, 1 mecsity 4,36% -0,21% 0,00% B nATHMLY Ha pbIHKE KOPMNOPATUBHBIX N MYHULMNANbHBIX 06IUraLnii TeHAEHLNA
K MOBbILUEHWNIO LiEH COXpaHuniach y 60MnbLUER YacTu TOPryemblX BbIMYyCKOB Ha

BanioTHbIif PbIHOK (poHE BbICOKOM aKTUBHOCTM HBECTOPOB.

RUR/USD 26,7542 0,1% -0,2%

EUR/USD 1,2837 0,2% 0,5%
OCHOBHbIM COObITUEM CErOAHALUHEr0 [OHS, HECOMHEHHO, CTAHET MOBbILLEHNE

PhIHKY KanuTana cyBepeHHoro peituHra Poccun arentcTBom Standard & Poor's Ha ofHy
CTYNeHbKy [0 YypoBHs BBB+. [lepBOi peakuuen pblHKAa CTano CHUXEeHWe

UST2YR 4,76% -0,03% 0,11% poxopHocti 30-Ti neTHUX espoobnuraumii PO [o ypoBHs nopsgka 5,77 —

UST5YR 4,69% -0,01% -0,07% 5,78% rofioBbIX.

UST10YR 4,72% -0,01% -0,06%

UST30YR 4,88% 0,00% -0,05%

LIBOR US 1YR 5,39% -0,02% -0,08%

LIBOR EUR 1YR 3,64% 0,01% 0,00%

Wnpekebl K «<PETVOH»

Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,79 -0,05% 0,24%
Regn Corp 106,90 0,04% 0,10%
Copepxanue:
BexcenbHble uipexcs! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6,84% 0,01% 0,03% Hpekcol TK «Pernon» 9-10
3Mo 7,44% 0,01% 0,02% /iToru Topros o6nuraunsmu 11-18
6Mo 791% -0,02% 0,00% BeKcenbHbIi PbIHOK 19-22
1¥r 8,14% 0,00% 0,00% KpuBble LOXOLHOCTU 23-26
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McTounuk: Bureau of Labor Statistics, [K «PEM0OH».
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McTounuk: baHk Poccun, K «Pernon».

JKOHOMUKA

[aHHble no 6e3paboTuLie B GLUA, B LienIom, COBMAnm ¢ PbIHOYHbLIMIA 0XXUAAHUSMN:
ypoBeHb 6e3paboTulbl MPaKTUYeCcKn He uameHuncs — 4,7%, Konm4ecTBo
pabo4nx MecT, CO3LaHHbIX B HECENbCKOX03ANCTBEHHbIX CEKTOPAX 9KOHOMUKM,
B aBrycTe BbIpocno Ha 128 TbiC., CTOMMOCTb paboy4yero 4aca yBennyunach
Bcero Ha 0,1% — $16,79. inaekc npou3BoACTBeHHOI akTuBHOCTM CLUA-ISM B
ABrycTe TaK XXe MPakTUYecKn He M3MEHWUNCS 1 coctaBu 54,5 n. npotus 54,7 1.
B NpefblayLlem mecsLe.

BONbWUWHCTBO CTatAaHHbIX, ONy6IUKOBAHHLIX B WIONIE U aBryCTe,
nokasanu nmbo HEKOTOPOe YXYALUeHWe MakpPO3KOHOMUYECKWUX MoKasaTeneit,
NnM60 CTAabWUIIbHYI0 3KOHOMUWYECKYo cutyauuio. o Hawemy MHeHuto,
Ha npeactosiwem 20 ceHtsa6ps 3acegaHun OPC CLUA ocTaBUT CTaBKM
Hen3MeHHbIMU -5,25%. BMecTe ¢ Tem, BEKTOP KPeLUTHO-AEHEXHO NONUTUKH,
CKOpee BCero, 6yeT COXPaHEH MOBbILLIATENbHbLIM.

BANHOTHbIA U QEHE)XHBIA PbIHOK

B naTHULY odouumanbHbId Kype Lonnapa BbIpoc Ha 2,5 KOMeWKu U COCTaBun
26,7542 py6./monnap. Ha Ttoprax C pacyeTamu «3aBTpa» Kypc JAonnapa
BbIPOC Ha 4,5 KOMenkn Ha POHE CHUDKEHWUS Kypca BP0 HO MeXJYHapOAHbIX
PbIHKax B NepBOW MONOBMUHE NpeablayLiero AHA. 06bem 6UPXKEBbIX TOProB Mo
aMepUKAHCKOW BanoTe CHU3UMCS 1 COCTaBW 0KONO $1,783 mnpa. (M3 KOTOPbIX
okono $1,094 mnpa. npuLLNOCh Ha CAENKW ¢ pacyeTamu «3aBTpa»). Topru Ha
PbIHKE Forex MpoXoAmnu B NATHWLY HA )OHE NOBbILLEHNA Kypca eBPpo, KOTOPbIN
ObIN1 NPepBaH Ha KOPOTKUIA Nepuof BbIXOLOM AaHHbIX MO PbIHKY Tpyaa B GLLIA.
[Tocrne 4ero pocT Kypca eBPOMECKO BantoTbl NpogosnKucs. B pesynbrarte
KYpC €BpO npesbicun ypoBeHb $1,286.

Ha pbiHke MBK, HECMOTpPA Ha Ha4yano MecAua, NPOLEHTHbIE CTaBKU
0CTaBANIUCb HA OTHOCUTENbHO BbICOKOM YPOBHE, XOTS U HECKOJIbKO CHU3UNCh
Mo CPaBHeHMIO ¢ npeaplayliem aHem. Mo utoram aHs MIACR coctasun 2,78%
rofoBbIX NPOTUB 3,15% HakaHyHe.

CerofiHs CymMMapHble 0CTaTKU HA KOPPECMOHAEHTCKMX 1 AENO3UTHBIX
cyeTax B baHke Poccus BbIpOCNU 3a CYET YBENWYEHUs Leno3vTOoB, COCTABUB
0K010 616 MnpA. py6., npu aTOM canbo onepauun Kom6aHKoB 1 banka Poccun
coctasuno 29,6 mnpa. pybnen. Ha OTKpbITMe TOProB CTaBkW «overnight»
0CTaNNCb Ha OTHOCUTENbHO BbICOKOM YpOBHE nopsgka 2,5-2,75% rofoBbiX.
Ha BaslOTHbIX TOprax CerofiHs, 04eBUAHO, MOXHO 0XUAATb YKPEernieHue Kypca
py6ns, y4uTbIBas POCT €BPO HA PbIHKE Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B nATHULY Ha pbIHKE KOPMOPATUBHBIX 1 MYHULUNANTbHBIX 06UraLuui TEHAEHLNA
K MOBBILLEHNIO LIEH COXPaHWUach y 6OJbLUEA 4acTU TOPTYEMbIX BbIMYCKOB Ha
(pOHe BbICOKOI aKTUBHOCTU MHBECTOPOB. BbiCOKME 060pOThI HAbMKAANUCh MO
KopnopaTtnBHbIM Gymaram rMepBoro 1 BTOPOro 3LUESIOHOB, HA [0S0 KOTOPbIX
npuwnocs 6osnee 2/3 0T 060poTa Ha 0CHOBHOW ceccum Ob MMBB.
CymmapHbIii  060p0oT  GMPXKEBbIX TOProB N0 KOPNOPaTUBHbLIM
06nuraumsam CHU3UICA OTHOCUTENbHO NpefblayLiero paboyero AHs, COCTaBUB
0K0110 960,5 MnH. py6. Ha ocHoBHOW ceccun @5 MMBB 1 okono 6,9 mnpa. pye.
B PI1C. BbicoKue 060p0Tbl HAGMOAANNCH MO 06MraLmMsm NepBoro 1 BTOPOro
awenoHoB: TnapoOrk-1 (okono 59,7 mnH. py6., +0,13 n.n.), PXKO-2 (okono
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WA AHARHL|IA ®H2EP

50,8 mnH. py6., +1,5 n.n.), danbceasb-2 (okono 40,2 mnH. py6., +0,04 n.n.),
lasnpom-4 (okono 35 mnH. py6., -0,03 n.n.). Kpome T0ro, MOXHO OTMETUTH
o6nuraumn: faznpom6ank-1 (okono 25,75 miH. py6., +0,15 n.n.) n Marnesut-1
(okono 25,5 mniH. py6., +0,3 n.n.).

Ha pbiHKE MyHAUMNANBHBIX 06MUrauMi  CymMMapHbIl  GUPXEBON
060pOT CHU3UMCA U COCTaBWI 0KON0 325,5 MITH. py6. Ha 0CHOBHON ceccun Ob
MMBB, 13 KoTopbIX 0KONO 24% NPULLNOCH Ha NOfeLLeBeBLUKe BbiNycKu. B PG
npowwno cgenok Ha 1,25 mnpg. py6. [pn 3TOM akTUBHbIE TOPrK HabnLanach
no o6nurauuam: Moc.o6n.-6 (okono 117,2 mnH. py6., +0,03 n.n.), Mocksa-
44 (okono 56 mnH. py6., +0,08 n.n.), Moc.obnacts-5 (0kosio 28,3 MIH. py6.,
-0,06 n.n.), KazaHb-3 (okono 21,3 mnH. py6., +0,05 n.n.). Kpome Toro, Ha cymmy
nopsgka 11-13 MiH. py6. 66111 3aKN0YeHbl CAENKN N0 obnurauusm J1eH.o06:m.-
3 (-4,72 n.n.), Boponex.o6n. (+0,29 n.n.) n Moc.o6nacts-4 (-0,11 n.n.). Mo
0CTanbHbIM BbiMyckam CyoeepaibHbIX U MyHULMNATbHBIX 061UraLnii 06bem
crenok He npesbicun 10,5 MAH. py6nei.

Ha pbiHKe 6a30BbIX aKTUBOB MOC/E BbIXOAA AaHHbIX MO PbIHKY Tpyaa
B CLUA, noaTBepaMBLUMX 0XMAAHUS COXPAHEHUS Nay3bl B LWKME MOBbILIEHUS
y4eTHoii cTaBkn QOPCCLUA, TeHAEHUMS K CHKEHWO MPOLEHTHbIX CTaBOK
coxpaHunacs. [IoxoAHOCTb JOITOCPOYHbIX ByMar CHU3UNACh 0 YPOBHA nopaaka
4,72-4,87% ronosblx no 10-t v 30-Tu IETHUM 06AKUTraALUAM COOTBETCTBEHHO.

OCHOBHbIM COBbITUEM CErOAHALIHEr0 [AHS, HECOMHEHHO, CTaHer
MOBbILLEHME CYBEPEHHOrO peiiTuHra Poccuu areHtcteom Standard & Poor’s Ha
OHY CTyMeHbKy 0 ypoBHS BBB+. MepBoil peakunein pbiHKa CTano CHUKEHUe
noxopHocTti 30-Tv neTHUX eBpoobnurauuii PO o ypoBHs nopsaka 5,77-5,78%
rOLOBbIX.

lMocnenHue cTataaHHbIe no 3koHoMuke GLLIA n npoToKon nocneaHero
3acepanns Komuteta no otkpbiTomy peiHky ®PC GLLIA yBennynnm BeposTHOCTb
COXpaHeHus nay3bl B LMK/e NoBbleHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acepaqun 20 cenTaops 2006 r.) v faxKe NO3BONMN
OTLeNIbHbIM 3KCMNepTaM roBOPUTb O BO3MOXHOCTU €€ CHVDKEHUS B CPeaHe-
J0NITOCPOYHON MepecnexTuBe.

Hapagy c 6naronpustHbIMU BHEWHUMU pakTopamu  6onbLuee
BNUAHUE HA KOHBLIOHKTYpPY PYONIeBOr0 [ONIr0OBOTO PblHKA OYAET UMETb, Mo
HalemMy MHEHU, BHYTPEHHUA HOBOCTHOW (POH. VY4MTbIBAA MOBbILIEHUE
CYBEPEHHOro perTtiHra Poccum co CTopoHbl BTOpOro nocne Fitch areHtctea
S&P 1 BO3MOXHOE aHANOrM4HOe AeCTBUS CO CTOPOHbI TPETBEr0 areHTCTBa —
Moody’s, oxupauus ykpennenus pybéns B CPeAHECPOYHON MepCrekTuse u
apyrue aktopsl 6yAyT Cnoco6CTBOBATh AaNibHEMLIeMy POCTY Chpoca Ha
LLeHHble bymaru.

Mol coxpaHsiem CBOM peKOMeHZauuu: MoKynatb HeLOOLeHEeHHble
CpegHe- u ponrocpoyHble Gymarm Kak nepeoro (PCXB-2, lasnpom6aHk-2,
PX[O-3, ®CK 2 n 3), TaK 1 Ka4eCTBeHHble Bymary BToporo 3wenoHa (FOTK 3
n 4 Bbinycku, Cubakagembank-3, Koneiika-2, Amypmetann-1, Moco6nras-1,
Yepknaoso-1, Meyen-2, fmapoOrk-1, Koke-1, CtpoitTparclas-1). Kpome Toro,
HaM NpeACTaBNATCA ONPaBAAHHLIM BIOXEHUS W B ApYyrue MyHULMNAnbHbIe
obnuraumn ¢ [OXOAHOCTbIO nopsagka 8% rofosbiXx W Bbilwe (KasaHb-3,
Camapck.06n.-3, BopoHexck.065.-3, Jluneuk.o06n.-4, Yysawus-5, Bonrorp.
obnacTb-3, fipocnas.o6sn. 6 n 5, benropoa.o6n.1 n3, Caxa(Akytns)-7, Tynbckas
n Kanyxckas o6nacti, JleH.06nacrb-2).
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TOP-5 u3am. uenbi 003. UcToynuk: MMBB

Bbinyck W3meHeHue ueHbl, %

TOP-5 u3m. ueHbl MyHuuunanoHble.
WUcToynuk: MMBB

Boinyck W3meHeHue LeHbl, %

TomcK.06-2 1.20

Aip06n-04 0.88

BpﬂHCK ............................................... 1 39 ...............
ﬂKyT.10§6 ........................................... 1 70 ...............
J'IeH06n306472 ...............

TOP-5 n3m.uenbl KopnopatusHble.
WcTo4nuk: MVIBB

Bbinyck W3meHeHue ueHbl, %

mMocCrpoit 2.09

MavpWns-01 -0.94

WA AHARHL|IA ®H2EP

TOPTOBbIE UJEW.

° /HTepecHbIn gmc6anaHc HabnogaeTcs no  obnurayusam
JNeHo6nactu: 6onee KOpOTKMIA NO Awpaunu BTOpoi Bbimyck (JleHO6n-2,
LOXOJHOCTb K noralleHno 7,73%, aropauus 3,38 net) topryetcsa Ha 16 6.n.
Bbilwe 3-ro Bbinycka (J1eH06n-3, [oXoAHOCTb 7,57%, Atopaums 5,64 ner).
[aHHasa cuTyaums no3BosisgeT 3auKCUpoBaTb OGE3PUCKOBBLIN CMP3L MyTem
MOKYMKM KOPOTKOrO BbIMyCKA 11 NPOAAXMW LJIMHHOTO.

® 17 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumii cepun 01 OAO «KOKC», B 6nmxaiiee Bpems MOXHO
OXWAATb HAYaN0 BTOPUYHBLIX BUPXKEBbIX TOProB. 3a MPOLUEALINA C MOMEHTA
pasmelleHns 06nuraumii  nepuoj Ha BTOPUYHOM  pPbiHKE [LOXOLHOCTb
COMOCTaBMMOr0 No Arpauun Bbinycka benoH-OuHaHe cHU3Unack B npenenax
31 6.n. HecmoTps Ha pocT KOTMPOBOK KoKc-1 Ha «dhopBapgHOM pbIHKE» [0
100,4-100,5% 0T HOMWHanNa, Mbl CYWTaeM, 410 06MUrauuM no-npexkHemy
HefooueHeHbl. G y4eTOM CHIKEHNS JOXOAHOCTI HA BTOPUYHOM PbIHKE, MpeMni
npu pasmeLleHun obnuraumin (nopsgka 10-15 6.n.) 1 MHAHCOBOr0 NONOXeEHNA
9MUTEHT2 Mbl OLEHWBAEM CMPaBeANMBYI0 [OXOAHOCTb  06/MraLuMOHHOIO
Bbinycka KoKC nocne Ha4ana ero BTOPUYHOr0 6UPXeBOro 06paLLeHNs Ha ypoBHe
8,70-8,75% rofoBbIX N pekoMeHAyeM MoKynatb 06/uraumn [0 LOCTUXKEHNS
6ymaroii cnpaseniBoro ypoBHs.

® CerofHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no obnurauuam Hepkusoso,1. HaaykunoHe, KOTOPbINA COCTOANCA 6 UIOHS T.
r., OXOAHOCTb BbiMycka coctasuna 9,05% rofoBbIX, B TO BPEMS Kak M0 HaLluUMm
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C Y4eTOM NPemMun 3a nepeu4Hoe
pasmelleHne Haxoaunca Ha 20-30 6.n. Bbille yCTaHOBAEHHOro. OgHako, ¢
Y4ETOM NMPOU30LIESLIEro 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: OXOAHAA CPEAM PABHbIX» Mbl PEKOMEHAO0BANM MOKYNaTh 3-i BbIMYCK
o6nuraunii BopoHexckoir 06nacTu, OUeHWBAs MOTEHLMAN CHUKEHUS cnp3aja
kK 003 Ha 15-20 6.n. (LOXOAHOCTb BbIMycKa cocTasnana nopsgka 8,52%
rofoBsbix) n pocT ueHbl ¢ 107,2% po 107,7% oT HomuHana. G Toro MomeHTa
LOXOJHOCTb BbINyCKa CHU3MUNACh 10 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 NpuUBNEKaTenbHOCTU CybenepabHbiX 06nurauni Ha dgooHe
0XUJAHWA POCTa POCCUNCKUX KPEAMTHBLIX PEVTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeAsIMBON JOXOAHOCTY B pa3mepe nopsaka 8,0-8,10% rogosbix
1 noBblwaem opueHtup no ueHe go 108,65-109% o1 HomuHana. 1 coxpansem
CBOW PEKOMEHAALIMM «MOKYNaTh».

® 16 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumin cepum 01 OAQ «Ynpasnsiowas komnanus TuapoOrkK», B
Grmxaniiee BpeMA MOXHO OXWAATb Ha4yano BTOPWYHbIX GUPXKEBBIX TOPrOB.
OTmMeTM, 4TO pa3mMeLleHne MPOXOAMI0 NPWU LOCTATOMHO HE6NAronpUATHOI
KOHBIOHKTYPE PbIHKA, 4TO MOCMYXWUI0 MPUHUHONA pasMeLleHus BbIMycka C
npemnen K CBOEI «CnpaBeAnuBOii» CTOMMOCTU. 3a MPOLUEALLee ¢ MOMEHTA
pasmeLLeHna o6nuralnii Bpems, JOX0AHOCTU CONOCTABUMbIX 110 AropaLum 6ymar
SHEPreTUYecKX KOMNaHuiA cHuamnace B npegenax 35-45 6.n. mapoOrkK —
0QHA U3 KPYMHEALINX JHEPreTU4ecKMX CUCTEM, Kak B paspese Poccuu, Tak u
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Bbinyck WU3meHeHue LeHbl, %

MBPP-16 0.75

Anpoca-14 -0.27

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.
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TOP-10 o60potbl MyHuuunanbHble.
WcTo4nuk: MMBb

060por, Tbic. py6.

Camapckas 061.-3 10117 369102

J1en06n1-306 12950 25950

WA AHARHL|IA ®H2EP

B MWUPOBOM. YCTaHOB/IEHHAA MOLLHOCTb KomnaHuu cocTasnset 21,3 MBT. o
utoram 2005 rofa KoMmaHus NPOLEMOHCTPMPOBANA BbICOYANLLUNIA YPOBEHb
peHTabenbHocTn — 43,6% (no EBITDA) n kpaitHe HU3KWit YpOBEHb [0Mr0BOM
Harpysku: ponr/EBITDA — 1,0. HecmoTps Ha pocT KoTupoBoK TnapoOrk-1 Ha
«hopBapaHoMm pbiHke» 00 101% 0T HOMMHanNa, Mbl CYUTaeM, 4TO 06auUrauumn
9MUTEHTA MO-NPEeXHEeMY HeAoOoLeHeHbl. G y4eToM pocTa LieH Ha BTOPUYHOM
PbIHKE Mbl OLEHWBAEM CMpaBefiMBY0 JOXOLHOCTb O6MUIALMOHHOIO BbIMyCcKa
MnopoOlK nocne Hayana ero BTOPUYHOTO GUPXKEBOr0 06PALLEHUS Ha YPOBHE
7,75-7,80% ropoBsbix npu cnpage k 03 Ha ypoBHe nopsgka 130-135 6.n. u
pekoMeHZyem nokynatb 6ymars 3MWTeHTa [0 [LOCTVKEHWS CnpaBefnnBoro
YPOBHS.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauumn
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITOI NOAnucke B dhopme
KOHKypCa 1o OnpezesieHnto CTaBKI Nepeoro KynoHa obnuraunii. 06bem Bbinycka
obnuraumin coctasnsert 4,5 mnpg. py6énen no HOMWHaNbLHOW CTOUMOCTU, CPOK
o6pallieHns 5 neT, Bbinyata KYNOHHOrO A0XO0Aa 4epes Kaxible 3 Mecaua.
CtaBka nepBOro KynoHa, OnpeAenieHHas 3MUTEHTOM, cocTaBuna 7,60% rogoBsbix
(3tphekTMBHAA JOXOAHOCTL K norawleHno — 7,82% rofosbix). B HacTosLee
BPEMs Ha BTOPUYHOM pbIHKe 06pallaioTcs obnmraunm 2-ro Bbinycka Camapckoli
o6nact. [JoXOQHOCTb [AHHOrO BbIMYCKA HA BYepaLLUHMX TOPrax COCTaBuma
7,42% TOLOBbLIX (B cpepHem 3a nocrnepHue 1,5 mecaua — 7,5% rofosbix),
4TO COOTBETCTBYET Crpafy K «kpueon» OD3 B pasmepe 116 6.Mm., cpeaHwii
3a nocnegHue 1,5 mecsaua cnpag cocrasnan 110 6.n. PacwumpeHne cnpaja,
Habntofaemoe B nocnefHee Bpems, 06yCNOBEHO OMepexatoLiM poCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZleXHbIX Bymar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb 0®3. C yyeTom pasHuubl B Alopauun Mexay 2-M u 3-M BbinycKamu
Camapckoit obnactn (0,66 net) u cnpaBeanvMBOM CMp3Ae K «KPUBOIi»
0®3, KoTopbliA Mbl cynTaem nopsaka 110-115 6.n., cnpaBeannBas OLEHKA
JOXOJHOCTY K NOraLleHnio BHOBb Pa3MeLLEHHOr0 BbiMyckKa A0/MKHA COCTaBNATh
Ha BTOPMYHbIX TOprax nopsgka 7,55-7,60% rogosbix. Mol pekomeHzyem
nokynartb obnauraumm 3-ro Bbinycka Camapckoii 06nacTi, KOTOpble MMEHT
«ancang» no uexe no yposHs 100,9-101,05% ot HoMuHana.

® BosBpawaacb K TemMe HeLOOLEHEHHbIX Ka4eCTBEHHbIX
6ymar TpeTbero 9LIefioHa, XOTenocb Obl 00paTWTb BHUMaHWe Ha Gymaru
OAO «HwmxHe-JleHckoe». TMpeanpusTue 3aHMMaeTcs A0ObIYel 1 06paboTKON
aN1MasoB (BTOPOe anma3ofo6biBatoLLee NpeanpusTie B cTpaHe nocne Anpochl).
Ha cpone pocta Bbipydku B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMnaHus
NPOAEMOHCTPUPOBANA BbICOKYK) OMEpauyoHHY0 peHTabenbHOCTh (38%) u
YMEPEHHbI YpOBEHb [0SIr0BOi Harpy3ku: monr/EBIT — 2,8, EBIT/% — 2,7.
B Havane 2006 roja B COOTBETCTBUM C MOCTaHOBNeHWeM [lpaBuUTeNbCTBA
P® komnaHun 6biny BblgeNeHbl KBOTbI HA 3KCMOPT MPUPOAHbIX anmMa3os B
o6beme 180 Tbic. kapaToB. CTONT 3aMETUTb, YTO MO YPOBHIO PEHTA6eNIbHOCTY
I [ONrOBOW Harpy3kum KOMMaHus conocTaBima ¢ ANpPOCOM, HO 3HAYUTESIbHO
oTctaeT 0T Hopunbckoro Hukens. 9MUTEHT uMeeT B 006palleHMM [Ba
06nuraumonHbix 3ainma obbemom 400 u 550 mnH. py6.; gropauusa 0,4
0,8 net cooTtBeTcTBEHHO. Bbinycku Toprywtcs Ha yposHe 11,8% u 13,1%
rofoBbiX. OCHOBHbIM OrpaHUYEHWEM A7 WHBECTOPOB BbICTYNAET HU3KNIA
06beM 06MUraLMOHHbIX 3aiMOB 1 CONMPSXKEHHAA C 3TUM HWU3Kas JIMKBUAHOCTb
BTOPUYHOIO pbiHKA. TeM He MeHee, MHTEPECHO OTMETUTb, YTO C COMOCTaBUMON
1 MeHbLLUE JOXOLHOCTbH TOPrytoTcs Bymaru 60nee XyALWwux, ¢ TOYKN 3peHns
KPeAUTHOro Ka4ecTsa, aMUTEHTOB. Hanpumep, XaineHalong — 11,4% (mapxa
EBITDA — 7,3%, nonr/EBITDA — 14,1, onepaumoHHblil YObITOK B pasmepe
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NONTOBOU PbIHOK
ﬂ PerieEH Sxce BRI OF 0D

TOP-10 o6opots! KopnopatusHble. $3 M7H. B 2005 rogy). Ceska6enb — Aopauys rog, AoXoAHocTs 11,9% (Mapxa
McTouHiK: MMES EBIT — 4,2%, nonr/EBIT — 19,4). Mbl He cTanu npuceanBarb pekoMeHaLum
060poT, ThiC. PY6. Bbinyckam OAO «HuxHe-J1eHCKOe», 0C03HaBas X «TEOPETUYECKYHO» NpUpoay,
TEM He MeHee, TeKyLlue YPOBHM JOXOLHOCTU (OCOBEHHO MO 2-MYy BbIMYCKY) He
m“ COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aEMLLMKA U CO3AAI0T XOPOLLYIO NPEMUI0

MgpoOrK-1 59665 953936 [INS NHBECTOPOB.
PycCrang3 w0077 784436 ° He/aBHO CTano M3BECTHO, 4TO Fa3NpoOM6aHK CTan BnagesbLem
PXg-07o6n 17625 326816 6onee 90% akuwii Ceseprasbanka, Cubupbras6anka u CosuHTpeiipa. Mo
“ocKEac-02 528 248502 COOBLLEHNI0 NEpBoro BuLe-npeanaeHTa lasnpombaqka Onbru [lajaiesoi,
TMpomcse-04 ) 232105 BbIKYN aKLWii GaHK MPOBOAWM B HECKOSIbKO 3TanoB B TEYEHWe MpOLLMIOro
Pkm-ooen 1226 202688 W B Hayane 3Toro rofa. Takke 6bN0 OTMEYEHO, YTO B HACTOALLEE Bpems
‘Mocowepro2 21753 160434 OTYETHOCTb YKa3aHHbIX 6aHKOB KOHCONMANPYETCA B OTYETHOCTL [a3npoMbaHKa.
tasmPoMAs 1027 152850 B HacTosllee Bpems KOTMPOBKW Ha Npopjaxy Bekceneil CesepraszbaHka
VpClcepos 16302 130815 coctaBnalT 8,5 u 9,0% rogosbix CO CPoKoM o6patuenns 7 u 10 mecsLes
komemkao2 T 16036 104626 COOTBETCTBEHHO. B TOXe Bpems 16-22-x MecsiyHble Bekcens lasnpombanka

KOTUPYHOTCSA Ha YpOBHE 7,2-7,5% rofoBbiX. 10 HAWKUM OLEHKaM, LOXOAHOCTb
BEKCesell «04ku» [a3npombaHKa BbIrMsAUT NPUBIIEKATEIbHON, 8 CaMU LiEHHbIE
6ymaru, HECOMHEHHO, UMEOT MoTeHuuan pocta B LeHe. Mbl pekomeHayem
nokynatb Bekcens CeBeprastaHka C LieIeBbIM YPOBHEM [0X0AHOCTU 7,0-7,5%
FOLOBbIX C BbILLIEYKA3aHHbIMW CPOKaMU 06paLLeHUs.

® 3a nepsble [Ba TOProBbIX AHS CPEAHEB3BELUEHHAR LieHa
o6nuraunini pasmeLLeHHoro B Cpefy Bbinycka Jluneukon 06nactu Bbipocna Ha
0,4 n.n., a UxX [OXOAHOCTb CHU3MNAch A0 7,99% roposbix. HECMOTPA Ha 370 Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoin 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 MO YPOBHKO [0Mr0OBOM
Harpysku, kotopasa y Jluneukoi 06nacTu OfLHA U3 CaMbIX HU3KWUX CPeam
cy6bektoB P® no utoram 2005 r. Mbl cHuTaem, 4TO CnpaBefnuBbIA CNpajg
N0 [OXOAHOCTM Mexay obnuraumsmu Jluneukon obnactn n JIeHUHrpaackon
n Gamapckoit 0bnacTamu He JO/MKeH npesbiwartb nopsagka 10-15 6.n. Takum
06pa3omM, Mbl OLEHMBAEM CrNpaBefBbIi YPOBEHb [OXOAHOCTM 06nurauuii
Jluneukon o6nactn-4 Ha ypoBHe nopsagka 7,75-7,80% rogoBbIx, 4TO
cootBeTcTBYeT LeHe — 101-101,2% oT HomuHana.

® HellaBHO Ha BTOPMYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALLnii MOMEHT YPOBEHb JOXOAHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K oepte (06.12.07); 6ymara
TOPryeTcs HWXe HOMUHANA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rogosbix Bekcenen MKB Haxogutcs Ha yposHe 9,80-9,85% ropmosbix. Ha
HaW B3rMA4, Takas CUTyauus COOTBETBYeT HejooleHke obnurauui MKB;
pekoMeHJaunsa — nokynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro  Okpyra, BopoHexckas o06nactb BnAeTcs  Hambonee
BbICOKOLOXOLHOW, B TO BPEMS KaK MO TemMnam poCTa MPOMbILLIIEHHOCTUA W
N0 YPOBHIO [ONMrOBOW HArpy3ku He ycTynaet HU TynbCKOW, HU TBEPCKOW HK
flpocnasckoit 06nacTam. PekomeHZyeM WHBECTOpaM 00paTUTb BHUMAHWUE Ha
TPeTuin BbINycK (foxoaHocTb 8,48% rofosbix, Atopauus 3,77 net). (Toprosble
uaeun. BopoHexckas 06nacTb: A0X0AHAA cpeau pasHbixX. 13 uions 2006 r.).

® 26 MIOHS NOSABWUIIOCH COO6LLUEHME O TOM, 4TO pasmep
NPOLEHTHON CTaBku no 3-my KynoHy no o6nuraumsam 000 «[TpomTpakTop-
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rPYMMA KOMMAHUI

NONITOBOWN PbIHOK

eWaAHARHLIA ©H2EP

@uHaHe» 6bln yTBEPXAEH B pasmepe 9,75% rofosbix. Takum 06pasom,
[OXOJHOCTb KO BTOpOW opepTe no Bbikyny obnuraumit B uone 2007 rofa B
HaCTOALWMIA MOMEHT cocTasnset nopsaaka 10% rogosbix. C y4eToM (OMHAHCOBLIX
pe3ynbTaTtoB rpynnbl  KOMMAHWA «[1pOMTPAKTOp», TeKyLlen [AOXOAHOCTY
06nuraumii- MalMHOCTPOUTENbHbLIX KOMMAHWA, Mbl CYATaeM, 41O 6Gymaru
9MUTEHTa WUMeloT noTeHuman pocra (40-60 6.n.) u npucsauBaem BbIMyCKY
pekoMeHZauuo «nokynarte». (Toproeble ugew. pomTpakTop: B (hapsarepe
npombliLunenHoro pocra. 10 uons 2006 r.).

° Mbl  cuyuTaem, 4TO TekyliMe YPOBHW  JOXOJHOCTH,
CNOXUBLLNECS HA BTOPUYHOM pbiHKe 1-ro Bbinycka obnurauuii BATOHMALLA,
He COOTBETCTBYIOT (PMHAHCOBOMY COCTOSHUIO TMPEANpUATUS U OLIeHUBAEM
NOTEHLUMAN CYyXeHus cnpaga oTHocutensHO Kpusoi Mocksbl go 380-400
6.M., 4TO COOTBETCTBYET AOXOAHOCTU K norawenuto 10,20-10,40% ronosbix;
noteHuman pocra ueHsl — 1,64 n.n. (Toprosble upen. Baronmall: pasmep
nmeeT 3HaveHne? 23 nioHsa 2006 T.).
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NONTOBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

04.09.2006  CocraBneHue cnucka aepxxareneii 06auraunin 4 BbINaatbl KynoHa xmaww-AgTo,1 [ara sbinnarsl - 13.09.2006

CocTaBneHue cnucka fepxarenei 06auraunii Ans Bbinnatbl KynoHa BopoHexckas 061.,31001

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

06Luit 106,90 0,04 0,10 0,32 0,02 -0,10 -0,66 0,79 559139
B 10865 ............. 008 .............. 026 .............. 067 .............. 056034 .............. 054 ............... 044 .............. .
e 10601 .............. 003 .............. 005 .............. 034 ............. 003021095 ............... 101 ............... .
e 10335 ............. 001 ............... 004 ............. 001 .............. 033025090 ............... 086 .............. —

BaHkn n ®K 103,80 0,03 0,13 0,35 0,26 0,16 -0,04 0,81 126 398

JHepreTuka 106,80 0,04 0,26 0,99 0,45 0,37 0,73 1,52 124 654

MyHuUmMNansHble 06anrayum

06wt 112,79 -0,05 0,24 0,21 -0,04 -0,44 -0,24 1,98 325468
MOCKBa ................................................. 10504 ............ 007 .............. 048 ............. 013 ............. 032098127 .............. 156 ............... 66957
KpOMeMOCKBbI ......................................... 12345 ............ 004 .............. 010 .............. 040 .............. 010 .............. 012 .............. 070 ............... 571 ............... 25851 1

®efiepanbHble 06auUraLun

0®3 415,33 0,00 0,00 0,00 0,00 -0,30 0,57 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06auraumm

061mit 163,00 0,06 0,25 1,00 2,15 4,22 8,55 5,62 546 820
T e 15484 ............. 009 .............. 040 .............. 127 .............. 224368 .............. 776 ............... 505 .............. |
e i 77 ............. 006 .............. 022 .............. 095 .............. 2 G 405 .............. 812 ............... 545 .............. ]
o T 16855 ............. 004 .............. 019 .............. 085 .............. 222501 .............. 998 ............... 636 .............. R

Bankn n ®K 154,56 0,05 0,29 1,04 2,07 3,76 7,70 5,03 133 538

“:-)HepreTMKa 163,93 0,06 0,41 1,67 2,50 4,53 9,77 36 000
MyHuUMNansHble 06aurayum
06Lwuit 199,35 -0,02 0,41 1,02 2,30 4,34 11,12 5,95 173775
Mocxaa ................................................. 17959 ............ 004 .............. 066 .............. 067 .............. 2 04 .............. 361 .............. 826 ............... 431 ................ 63000
KpOMeMOCKBbI ......................................... 22934 ............ 001 ............... 027 .............. 122 .............. 244 .............. 496 ............. 1344 ............... 727 .............. 11 0775
®efiepanbHble 06au1raLun
0®3 2740,03 0,00 0,00 0,00 0,00 -0,09 5,06 1,04 745793

*K 1 aHBaps 2006 roga
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

Otpacab 3Hau. nHpekca, | U3m. nnpekca, |  [lropauus, 06bem B 06paLyeHun, 06opor, Kon. BbinyckoB

% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

VHAEKCHI JOXOOHOCTH
Barku n OK 7,64 21 583 133 488 126 398 71

JHepreTuka 7,40 2 1107 36 000 124 654 10

Nroro: 8,11 4 606 400 660 601156 206
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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 “
ABTOGAHVIH 250 14.30 2.586 26.09.06 0.07 23.09.08 100.32 100.39 100.32 -0.08 9.78 - 14.25

ManbCe3106 1000 13.00 3.811 - 15.11.06 75 0.21 100.90 101.50 101.05 -0.10 - 7.75 12.86 152 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
[NanbCe3206 2000 8.75 2.062 02.06.10 1372 3.17 30.05.12 2098 - 102.20 102.55 102.49 0.04 8.53 40175 20500

Marwxeaut 1 1500 9.85 1.916 21.06.07 298 0.78 18.12.08 839 - 101.06 101.40 101.35 0.30 8.21 - 9.71 25489 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 “
MaunplHB-01 500 12.30 1.988 03.04.07 214 0.56 100.00 100.45 99.51 -0.94 13.83 12.36

HosYepem 2 300 12.00 1.249 24.04.07 251 0.62 22.04.08 599 - 99.10 100.00 99.99 -0.01 10.90 - 12.00 8 18250
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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 “
HOMOC 78 3000 8.25 1.650 18.12.07 1.24 16.06.09 1019 - 100.00 100.10 100.00 0.00 8.25 9050

PycAn®-3s 6000 7.20 3.235 - 21.09.08 751 1.89 99.35 100.00 99.80 -0.20 - 7.43 7.21 0 79896
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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. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
PyccHedhTb1 7000 9.25 1.951 12.12.08 2.07 10.12.10 1561 - 101.10 101.25 101.25 0.07 9.13 1012 85605

TonkHura-1 700 11.35 0.684 08.02.07 165 0.44 05.02.09 888 - - 100.50 100.50 0.02 10.38 - 11.29 626 0
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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" “
TYM 0206n. 1000 9.75 2.431 02.12.06 0.25 02.12.07 100.00 0.00 9.86 - 9.75

t0TK-04 06. 5000 10.50 2.273 -

1195 1.81 102.00 102.20 102.12 0.04 - 9.21 10.28 11539 78637
Nroro : 954259 5750126

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,
IMUTEHT o pvﬁ KynoH, % | HKA, %

benr06 306 2000 8.38 0.367 10.11.10 1531 3.58 101.85 10240  102.10 0.15 8.02 8.20 1021 10710

Ap06n-04 1000 11.00 3.014 26.05.09 998 2.39 106.55  107.60  106.56 -0.88 7.80 10.32 2730 4402

Nroro : 325468 1209034
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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

25058 5.180 30.04.2008 1.58 100.80 100.94 100.90 100.85 -0.04

46020 3.030 06.02.2036 13.01 102.75 102.80 102.77 102.79 0.11 6.79 23606
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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 | essonee|
MIOM-bank nek 06 7,30 7,00 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
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 9,97 - - - -
NHOEKC: 100,0 6,84% 100,0 7,44% 100,0 7,91% 100,0 8,14%
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

EMEAHARHB|IA AP

DAIGH

KpuBbie JoxomHocTH

4 ceHTa6ps 2006 roga
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EWAAHERHBIA @HA2EP
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pQFlA@H YA AHARHL|IA @H2EP

KpuBbie JoxomHocTH
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

EMEAHARHB|IA AP

DAIGH

KpuBbie JoXoHOCTH
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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.
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