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Dow Jones 11 383
PTC 1651
3onoTo, $/0z 619,0
Brent, $/brl 66,2

0,1%
0,5%
1,1%
0,9%

0,8%
0,2%
-0,4%
-6,0%

J1eHeXHbli PbIHOK

OcTarku Ha K/c, MIpA. pye6. 382,1
Ocratkn Ha a/c, mapa. pyé. 2247
Canbfo onepauui, Mapa. pyo. -11,3
MIBOR, 1 aeHb 2,711%
MIBOR, 1 Hegens 3,63%
MIBOR, 1 mecsy, 4,25%

20,7
31,1

-0,23%
0,02%
-0,01%

-41
1124

0,55%
0,25%
0,08%

BantoTHbIA pbIHOK

Anekcanzp Epmak aermak@regnm.ru
KoHcTanTuH Komuccapos komissarov@regnm.ru

HesHauntenbHblil nepecmotp BB CLUA 3a BTOpOW KBapTan He MeHsieT
9KOHOMUYECKO KapTUHbI.

B cpeny odhmunanbHbIn Kypc Aonnapa CHU3WICS npumepHo Ha 0,6 Konenkm
1 cocTaun 26,7379 py6./nonnap. Ha BantoTHbIX TOprax CerofHs, 04eBUAHO,
MOXHO OXWAaTb HE3HA4YUTENIbHOr0 W3MeHeHus Kypca py6ns, y4utbias
HEBHSATHbIE [IBUXEHUA HA PbIHKe Forex.

Ha oTKpbITE TOProB CTaBKm «overnight» 0cTanmcb Ha 0THOCUTENbHO HEBLICOKOM
ypoBHenopsaka 2,25-2,50% rofosbIxX. Y4uTbiBas OKOHYaHWE Mecsla, MOXHO
0XXMAaTb HEKOTOPOro pocTa CTaBoK B TedeHme AHS. OOHAKO, B CBSA3U C BbICOKUM
YPOBHEM NUKBUAHOCTIA POCT, Cyas No Bcemy, 6YAeT OrpaHuyeH.

B cpeny Ha pbIHKe KOPMOPATUBHBIX 1 MyHULMNANbHbIX 065IMraLmuin HabnLanach
MONIOXKMTENbHAA OMHAMUKA LeH 60MbLUeidl 4acTu TOPryemblX BbIMYCKOB Ha
(pOHEe BbICOKOI AKTUBHOCTU WHBECTOPOB. bOJbLUOA UHTEPEC 6bli NPOsIBIIEH
K KOprnopaTuBHbIM Bymaram nepeoro 3LUesioHa, Ha JOJIH0 KOTOPbIX MPULLTIOCH
6onee 37% 0T 060poTa Ha ocHOBHOI ceccuu MMIBB.

Ha pblHKe 06a30BbIX aKTWBOB, Ha (DOHE MOCNEJHMX CTaTdaHHbIX K
Ony6NIMKOBAHHOTO HakaHyHe npoTokona 3acedaHus OPC, coxpaHunach

RUR/USD 26,7379 0,0% -0,1% TEHOEHUMA K CHUDKEHWUID MPOLEHTHbIX CTaBOK. [JOXOLHOCTb [ONTOCPOYHbIX
EUR/USD 1,2841 0,1% 0,3% 6ymar cHusunacb A0 ypoBHs nopsagka 4,76 — 4,91% rogosbix no 10-Tm n
30-Tm neTHUM o6NMrauuam CcoOTBETCTBEHHO. [loxogHocTb 30-TW neTHUX
PhIHKH KanuTana espoobnuraynit PO cHU3nunach 10 ypoBHa nopsaka 5,82% rofoBbIXx.
UST2YR 4,87% -0,01% 0,00% ArentctBo Fitch B4epa npucBouno pelTUHIU HUXEropoAckoi o6nactu.
UST5YR 4,76% -0,01% 0,01% JloNrocpoYHbIii PeMTUHT B WHOCTPAHHOI BastoTe Obl MPUCBOEH HA YPOBHE
UST10YR 479% -0,01% -0,03% «B+», [ONrOCPOYHbBIA PEATUHT B HALWUOHANLHOW BaOTE — TaK XK€ Ha YPOBHE
UST30YR 4,93% 0,00% -0,02% «B+»; NporHo3«crabunbHbin». KpaTtKOCPOYHbLIA PENTUHT Obln MPUCBOEH Ha
LIBOR US 1YR 5,45% -0,02% -0,02% YpoBHEe «B».
LIBOR EUR 1YR 3,62% 0,00% -0,03%
/HTepecHbIn  aucbanaHc B obnurauuax JleHo6nactu — BO3MOXHOCTb
Wngexchl TK <PEFUOH» chopmupoBsaTb 6e3pUCKOBbIN CMP3A.
Regnm OFZ 415,98 -0,06% -0,09%
Regnm Muni 112,73 0,02% 0,00%
Regn Corp 106,80 0,01% 0,01%
Copepxanue:
BexcenbHble uipexcs! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-8
Kanenpapb 9
1Mo 6,85% 0,01% -0,18% NHpekebl TK «PernoH» 10-11
3Mo 7,46% 0,01% -0,07% /iToru Topros o6nuraunsmu 12-19
6Mo 7.92% 0,00% -0,05% BeKcenbHbIil pPbIHOK 20-23
1V 8,16% 0,00% -0,02% KpuBble JOXOAHOCTH 24-25
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Ocratku Ha K/c n p/c, Mnpa. py6.
McToyHuk: bank Poccum, TK «Pernon».
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MIBOR, %.
McTouuk: bank Poccun, K «Pernon».

JKOHOMUKA

Poct BBIM CLUA B0 BTOpOM KBapTane coctaBun 2,9% (NepecMOTPEHHOE
3Ha4eHue) nocne npeABapuUTeNibHbIX LWMP, NOKA3aBLUMX YBENMYEHUE Ha
2,5%. Oedonsatop BBIT He nameHuncs u coctasui 3,3%. 1o 60nbLIOMY CHETY,
BblLeAlne LUMdpbl Mo MEHSIOT 3KOHOMUYECKYIO KapTUHY: NoCre pocta Ha
5,8% B nepsom KeapTane Temnbl pocta BBI1 cHusunca B aBa pasa. Kak yxe
0TMEYanocb, OCHOBHOW HeraTuBHbIA BKMaJ BHECNO COKPALLEHWE WHBECTULMIA
B cpenctea npoussoactea (-0,9,%), B mepBoM KBapTane 3TOT Mokasaresib
ygenuyuncs Ha 8,2%. JlnyHble nOTPeOUTENIbCKME PACX0[ BbIPOCIN BCEro Ha
2,5% nocne 4,8% B Havane roga.

bonee WMHTEpPeCHO CTaHeT CTaTUCTMKA MO  PbIHKY  TPyaa,
ny6nmkyemas B NATHULY W WHLOEKC NPOM3BOACTBEHHOW aKTWBHOCTM ISM
(1 CeHTAGPS): 0XWAAETCA, YTO KONMUYECTBO Pabo4Mx MECT, CO3[aHHbIX B
HECEJIbCKOX03AMCTBEHHbIX CEKTOPAX 3KOHOMUKN (payrolls) ysenuyntcs Ha 125
TbIC., MHAEKC ISM — 0CTaHeTCa HeU3MEeHHbIM Ha YPOBHe 54,7 .

Mol noaTBepxaaem CBOW MPOTHO3 O HEW3MEHHOCTW CTaBok (5,25%)
Ha npegcTosLiem 3acefaHun OPC.

BANHOTHbIA U QEHE)XHBIA PbIHOK

B cpefy odumumanbHbIn Kype ponniapa cHu3uncs npumepHo Ha 0,6 Konenkn un
coctasun 26,7379 py6./nonnap. Ha Toprax ¢ pac4eramu «3aBTpa» Kypc Aonnapa
cHusunca Ha 0,86 koneidkn Ha (DOHe Craboro MoBbILLEHWS Kypca €BpO HO
MeXAYHapOaHbIX pbiHKax. 06beM GMPXKeBbIX TOProB N0 aMepPUKAHCKON BantoTe
coctasun okono $1,679 mnpa. (13 koTopbix 0Kono $1,098 MApA. NpULLINOCh HA
CLENKMN ¢ pacyHeTamm «3asTpa»). Topru Ha pbiHKe Forex npoxoaunu B cpeny 6e3
CYLLECTBEHHbIX KONe6aHnid, Kypc eBp0O Ha KOHEL, a3uaTCKoM CecCUn Haxoauncs
Ha oTmeTkax $1,282.

B cpeny Ha dhoHe BbICOKOTO YPOBHS OCTATKOB CBOGOAHLIX PYOIIEBbIX
CPefCcTB KOMMepYeckux 6aHkoB B baHke Poccum, HECMOTPS Ha OKOHYaHWe
Mecsua, cTaBku Ha pbiHke MBK npopmomxunu cHuxatbesd. o utoram fHa
MIACR coctaBun 2,11% rofoBbIx npoTuB 2,29% HakaHyHe.

CerofiHs CymMMapHble 0CTaTKU HA KOPPECMOHAEHTCKMX 1 AENO3UTHBIX
cyeTax B banke Poccus Bbipocnu, coctasus 0kono 607 mnpg. py6., npu 3Tom
canbjo onepauuin KoM6aHKOB 1 baHka Poccun cnoXunoch 0TpULATENbHbIM HA
yposHe 11,3 mnpa. py6neii. Ha oTKpbITIe TOProB cTaBkmM «overnight» octanuce
Ha OTHOCWTEJSIbHO HEBLICOKOM YPOBHe nopsaka 2,25-2,50% rofoBbIx. Y4uTbiBas
OKOHYaHWe MecsaLa, MOXHO 0XXUJATb HEKOTOPOro POCTa CTaBOK B TEYEHNE JHS.
OpHako, B CBA3N C BbICOKMM YPOBHEM JIMKBWLHOCTM POCT, CyAs MO BCEMY,
OyneT orpaHnyeH. Ha BanoTHbIX TOprax CerofHa, 04eBUAHO, MOXHO 0XUAATb
HE3HA4YMTENIbHOr0 W3MEHeHUs Kypca pyons, y4nTbiBas crabble OBUKEHUA Ha
pbIHKe Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B cpegy Ha pblHKE KOPMOPATMBHBLIX W MYHMUMNANbHbIX  06IMraunii
Habntofanacb MOMOXWUTEeNbHAA AWHAMUKA LeH OONbLUe 4acTu TOPryembix
BbIMYCKOB HA (DOHE BbICOKON aKTUBHOCTU MHBECTOPOB. BOMbLLOI UHTEPEC ObIN
NPOSB/IEH K KOPMOPATMBHLIM OyMaram nepeoro 3LUenoHa, Ha L0 KOTOPbIX
npuwnocb 6onee 37% 0T o6opoTa Ha OCHOBHOI ceccun ®b MMBE, 4to
CTano npojoSKeHNeM peakuun y4acTHUKOB TOPrOB HA YCUNIEHWE OXMAAHWIA
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NcTounuk: Reuters.

WA AHARHL|IA ®H2EP

COXpaHeHUs Naysbl B LMKIIEe NOBbILWEHNS y4eTHON cTaBkn ®PC CLLUA.

CymmapHbIii  060p0oT  GMPXKEBbIX TOProB N0  KOPNOPaTUBHbLIM
o6nuraumsam BbIpOC OTHOCWUTENbHO MPeablayllero pa6o4yero [OHs, COCTaBUB
okono 1028 mnH. py6. Ha ocHoBHOM ceccun OB MMBB 1 okono 7,165 mnpa.
py6. B PIC. Mpn 310M 0K0NO 38% MPULLINOCL HA MOAELLEBEBLUNE BbIMYCKU.
Bbicokme 060poTbl Habnoganucb Mo obnurauusm MNepeBoro M BTOPOro
3LenoHoB: [danbceasb-2 (0Kono 76,6 miaH. py6., +0,03 n.n.), ®CK-2 (okono
62,3 MnH. py6., +0,08 n.n.), PXK[-7 (okono 53,2 mnH. py6., -0,1 n.n.), fasnpom-
6 (okono 52,1 mnH. py6., +0,36 n.n.). Kpome Toro, Ha cymmy nopsgka 46-47
MJTH. py6. 6biniv 3aKnoYeHbl caenku ¢ obnnraumamu: Koneika-2 (-0,29 n.n.) u
PKC-1 (-0,42 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
BbIPOC 1 COCTaBMN OKOJIO 539 MIH. py6. Ha ocHoBHoM ceccuu 5 MMBB, 13
KOTOPbIX 0KONO 33% MpULLOCh Ha MOJeLLeBeBLIMe Bbinycku, 1 okono 1,108
mapa. py6. B PIC. Mpn 3TOM aKTUBHbIE TOPrK Habnaanack no 06nUralnusam:
Camapck.o6nacte-3 (okono 140,1 mnH. py6., +0,19 n.n.), Moc.o6nactb-6
(okono 95,5 mnH. py6., +0,15 n.n.), Huxer.o6nactb-2 (0kosno 65,5 MnH. pyoé.,
-0,08 n.n.), Mocksa-39 (okono 39,2 mnH. py6., +0,01 n.n.), BopoHex.061.-3
(okono 32,2 mMiH. py6., -0,56 n.n.). Mo ocTanbHbIM Bbinyckam cy6defepansHbIxX
1 MyHULMNANbHBIX 061Mraunii 06beM CAENOK He npesbicun 17,5 MnH. py6nei.

Byepa Ha MMBEB coctosanoch pasmelleHne o6nurauuii 3-ro Bbimycka
r. Kasanm (o6bem 2,3 mnpg. py6., cpok obpalieHus — 3 roga). B xoae koHkypca
Mo OnpefieneHno CTaBKM NepBoro KyrnoHa MHBecTopamu 66110 BbicTasieHo 107
3aABOK Ha 00LLy0 cymmy 2,9 mMnpa. py6nei. Mo utoram KOHKypca SMUTEHTOM
CTaBKa NepBoro KynoHa 6blna ycTaHoBneHa B pasmepe 9,32% rofoBbIX, 4TO
COOTBETCTBYET 3(DEKTUBHON AOXOLHOCTM K noraweHnto — 8,50% rofosbix.
BbInyck NOMHOCTbIO pas3MelleH Mo WUTOram KOHKypca, YAoBNeTBopeHo 98
3a7B0K. OpraHw3atopom, aHAeppaiTepoM W MIaTeXHbIM areHTOM BbIMycka
Boictynun OAO AKBE «POCBAHK». Co-angeppaiitepamm BbicTynunun OAO
«TpaHcKpegutbaHk», BK «Pernon», «[enns bank Mocksa» (3A0), AKB
«EBpodouHanc MocHapbaHk», 000 «PTK-bpokep», Kb «TpaHcnopTHblii», UK
«PUMpynn-®unaHc».

Ha pblHKe 6a30BbIX aKTWBOB, HA (POHE MOCMEAHUX CTaTAAHHbIX
1 ony6IMKOBaHHOTO HakaHyHe npoTokona 3acedaHus ®PC, coxpavunacbk
TEHOEHUMA K CHUDKEHWI0 MPOLEHTHbIX CTaBOK. [JOXOLHOCTb [ONrOCPOYHbIX
6ymar cHusunacb A0 ypoBHS nopsagka 4,76 — 4,91% rogosbix no 10-Tn u
30-Tm neTHUM o6NMrauuam CcoOTBETCTBEHHO. [loxogHocTb 30-TW neTHUX
espoobnuraumnin P® cHusunack Lo ypoBHs nopsagka 5,82% rofoBbix.

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 6yLeT 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
u gpyrue dhaktopsl 6yoyT cnoco6CTBOBATL JanbHEMLemMy pocTy crnpoca Ha
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TOP-5 u3am. uenbi 003. UcToynuk: MMBB

Bbinyck W3meHeHue ueHbl, %

TOP-5 u3m. yeHbl MyHuumnanbHble.
WcTounuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

MTop27-06 1.20

TOMCKO0-2 A
Npk06s1-a01 1.80
Yysawwna-04 -1.80

TOP-5 u3m.uenbl KopnopatusHble.
Neroynnk: MMBB

Bbinyck W3meneHue yeHbl, %

Pyclpopn-4 1.29

Meuyen TO-1 -1.84

WA AHARHL|IA ®H2EP

LLeHHble bymaru.

Mol coxpansiem CBOWM peKOMeHZauuu: MoKynatb MOLeLleBeBLUne U
HEJOOLIEHEHHbIE CpefiHe- W J0ArocpoyHble 6ymarm Kak nepsoro (PCXB-2,
FasnpombaHk-2, PXK[1-3, ®CK 2 u 3), TaKk 1 Ka4eCTBeHHble Gymarn BTOpOro
swenoHa (KOTK 3 n 4 Bbinyckun, CubakapembaHk-3, Koneitka-2, Amypmertann-1,
Moco6nras-1, Yepknsoso-1, Meyen-2, MmapoOrk-1, Kokc-1, CtpoiiTpaHclas-
1). Kpome TOro, Ham npefcTaBnslOTCA OMNPaBLAHHLIM BIIOXEHUS U B Apyrue
MyHULMNANbHble 06nuraumn ¢ AOXOAHOCTbI0 nopsanka 8% rofoBbIX W BbILLe
(Camapck.061.-3, BopoHexck.06n.-3, Jluneuk.06n.-4, Yysawmna-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).

HOBOCTM MYHMLIMNAJIbHbIX O5PA30BAHUI

Byepa arentctBo Fitch npucBowno peltunr Hwxeropogckoi o6nactu.
[lonrocpoyHbIn PeNTUHT B MHOCTPAHHOW BantoTe Obln MPUCBOEH HA YPOBHE
«B+», [ONrOCPOYHbBIA PEATUHT B HALWUOHANLHOW BaOTE — TaK XK€ Ha YPOBHE
«B+»; NporHo3«cTabunbHbin». KpaTtKOCPOYHbLIA PENTUHT Obln MPUCBOEH Ha
ypoBHe «B». B 3aBNeHMN areHTCTBA 0TMEYaeTCA XOpOoLUas AUHAMUKA Pa3BUTUS
obnactn, [uBepCUCULMPOBAHHAS OKOHOMUKA, YNyylleHMe mnokasartenei
obnactHoro 6tomketa. Cpean HeratuBHbIX (PAKTOPOB  MOAYEPKMBAETCS
HU3KAA TMOKOCTb OHO[KETHBIX PACX00B W OTHOCUTENBHO BbICOKOE Gpems ux
06CnyXnBaHWA. B HACTOALLNIA MOMEHT CONOCTaBUMbIE PEUTUHII MPUCBOEHBI,
no Bepcum Fitch, umetot Pecny6nmka Kapenus n Pecny6nuka Caxa (kyTus).
ConocTaBumble PeRTUHIA MO BEPCWWM APYruX areHTCTB MMELT: Bonorogckas
o6bnactb, Vpkytckas o6nactb, Kanyxckas o6nacts, KpacHopapckuin Kpai,
NeHuHrpanckas 06nactb 1 Yha — Bce peiTuHrin o1 S&P.

B HacTOALWMA MOMEHT Ha PbIHKe NPeLCTaBNIeHO ABa 06NMUTaLnOHHbIX
BbIMyCKa 3MUTEHTA: NINKBUAHbIN 2-1 BbinycK (Huxeropoackas o6nacts — 34002)
TOPryercs Ha ypoBHe 7,33% rofosbix (gropaumns 1,36 net); KOpoTKuiA BbIMycK
(Hwxeropognckas o6nactb — 25001) Topryetcs ¢ JOXOAHOCTBIO K MOralleHmto
Ha ypoBHe 7,87% roposbix (atopauns 0,17 net). Ha Haw B3rnsg, NpUCBOEHHbIN
PEATUHT MOMHOCTBK COOTBETCTBYET TEKYLLEMY 3KOHOMUYECKOMY MOM0XEHMIO
pernoHa, Tekyllas [AOXOAHOCTb ABAAETCA CMpaBefSiIMBOW; pekoMeHAauus
— [epxartb.
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TOP-5 u3m. uenbl EBpoo6nurauun.
WcToyHuk: Reuters

Bbinyck WU3meHeHue LeHbl, %

Mpomceb-10

Poccua-28 -0.71

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 140130 349060
Mrop3906 .............................. 39246 ............ 2 02493 ......
l\/IocoGnGB ............................. 95460 ............ 126635 ......
Hmmropom ............................ 65527 ............ 72700 .......
l\/IocoGnSB .............................. 6865 ............. 541 28 .......
. Tyn bCKaﬂ 06n1 ......................... 4061 ............. 50650 .......
Mrop4406 .............................. 15655 ............ 32875 .......
. ﬂKyT 0606 ............................... 1 236 ............ 36885 .......
KpacHﬂpr3 ............................. 2607 ............ 35311 .......
BOpOHe)KCKaﬂOﬁJ‘IS ................... 32201 ............... 0 .........

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
MOKYNKW KOPOTKOTO BbIMyCKa M NPOAAXMN ANMHHOTO.

« Myhuynnanstsie » Mocksa + 0®3 30.08.2006

+ YyBawna-05 + Caxa(dwyT)
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® 17 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumii cepun 01 OAO «KOKC», B 6nmxaiiee Bpems MOXHO
0XWJATb HA4ano BTOPWUYHbLIX GUPXKEBbIX TOProB. 3a NPOLUEALIUA C MOMEHTA
pasmellegHns 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 «dhopBapAHOM pbIHKE» [0
100,4-100,5% 0T HOMWHanNa, Mbl CYWTaeM, 410 06MMUrauMM no-npexkHemy
HegooueHeHbl. G y4eTOM CHIKEHNS JOXOAHOCTI HA BTOPUYHOM PbIHKE, NPeMni
npu pasmeLleHun obnuraumin (nopsaka 10-15 6.n.) 1 UHAHCOBOr0 NONOXeEHNA
9MUTEHT2 Mbl OLEHWBAEM CMPaBeAnMUBYI [OXOAHOCTb  06/MIaLMOHHOIO
Bbinycka KoKC nocne Ha4ana ero BTOPUYHOr0 6UPXeBOro 06paLLeHns Ha ypoBHe
8,70-8,75% rofoBbIX N pekOMeHAyeM MoKynatb 06/uraumn [0 LOCTUXKEHNS
6ymaroii cnpaseniMBoro ypoBHs.

® CerofiHs, 23 aBrycrta Ha4uMHAOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no o6nuraumsm Yepkn3oso,1. Ha aykLnoHe, KOTOPbIA COCTOANCA 6 UKOHS
T.I., AOXOOHOCTb BbInycka coctasuna 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 06MraLmi
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 uons «BopoHexckas
061acTb: JOXOAHAA CPEAM PABHbIX» Mbl PEKOMEHAO0BANM NOKYNaTh 3-i BbIMYCK
o6nuraunii BopoHexckoil 06nacTu, OLUeHWBAs MOTEHUMAN CHUKEHUS cnp3aja
kK 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
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TOP-10 o6opots! KopnopatigHble. [I0XO[HOCTb BbIMyCKa CHU3UNach A0 8,27% rofoBblX, a LieHa Bbipocna Ao 108%
Vctouhni: MMBB rofoBbIx. BMecTe ¢ Tem, B peaynbTate CHIDKeHMs goxopHoctn OD3 cnpag
060poT, ThiC. PYG. BopoHexckoii 06acTu CHU3mnCcs Bcero Ha 8 6.n. C y4eTOM BbILLECKA3AHHOIO,
a TaKXe pocTa NpUBNEKATeNbHOCTU CybenepanbHbiX 06nurauni Ha dgooHe
m“ 0XWAaHWA POCTa POCCUNCKNX KPEAUTHBIX PEATUHIOB, Mbl OLEHUBAEM HOBbII
FA3MPOM A4 34587 768659 YPOBEHb CrpaBeAsIMBON JOXOAHOCTK B pa3mepe nopsaka 8,0-8,10% rogosbix
pxgoroon 53241 677470 1l NOBbILLIAEM OPUEHTMP N0 LeHe [0 108,65-109% 0T HoMuHana. 11 coxpaHsem
ra3POMAS 52108 617024 CBOW PEKOMEHZALNN «MOKYNaTh».
UewtpTend /192 260142 ° 16 asrycta ®COP 3apeructpuposana oT4eT 06 wuTOrax
tasomaot 20020 232302 Bbinycka o6nurauuii cepun 01 OAQO «Ynpasnaiowas komnauusa TuapoOrk»,
IMK-0306n 10030 230718 6RVKAIILLIEe BPEMS MOXHO OXMAATb HA4ano BTOPUYHBLIX BUPXKEBbIX TOPrOB.
famscesas2 76571 97525 OTMETUM, YTO pa3MeLLeHne MPOXOAWUIO0 MpN AOCTaTOMHO HEe6NaronpuUATHON
Mateposo2 5182 - 167981 KOHBIOHKTYPE pbIHKA, YTO MOCMYXMNO MPUYNHOA PasMELLEHUs BbinycKa C
“ocKEac-o2 62329 100734 npemueit K CBOEI «CrpaBeanuBOii» CTOMMOCTM. 3a MPOLLEALIEe ¢ MOMEHTA
“ocKEac-o3 1003 137301 pasMeLLeHns o6nuraumMii Bpems, AOXOAHOCTW COMOCTaBUMbIX MO AOpaLiu

Oymar aHepreTMyecKMx KOMnaHnin CHn3mnack 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 roja KoMmaHus NPOLEMOHCTPMPOBANA BbICOYAWLLUNIA 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
MmapoOlrK nocne Ha4ana ero BTOPUYHOrO GMPXKEBOrO 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 CrnpaBeinnBoro
YPOBHS.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauumn
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO NOANUCKe B dhopme
KOHKypca N0 ONpefeneHnio CTaBKM MepBOro KynoHa obnauraumi. O6bem
BbiMycka o6nuraunii coctasnsetr 4,5 Mmnpa. pybneii no HOMWUHANbHOM
CTOMMOCTW, CPOK O06palleHns 5 neT, Bbinnara KynoHHOro [0X04a Yepes
kaxgble 3 mecsaua. CTaBka MepBOro KynoHa, ONpedesieHHas 3MUTEHTOM,
coctasuna 7,60% rofoBsbix (3dhdhekTBHas LOXOAHOCTb K noratlenunto — 7,82%
rofoBbIx). B HacTosLLee BpeMsA Ha BTOPUYHOM PbIHKE 06paLLatoTcs o6nmraumm
2—ro Bbinycka Camapckoi o6nactu. [IOXOLHOCTb AAHHOTO BbIMyCKa Ha
BYepallHux Toprax coctasuna 7,42% rofoBblX (B CPeAHEM 3a MocnejHue
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 Bbinyckamu Gamapckon obnactu (0,66 eT) v cnpasesinBoM
cnpage K «kpuo» OD3, koTopbil Mbl cyuTaem nopsgka 110-115 6.n.,
CnpaBeAnuBas OLEHKa [OXOLHOCTU K MOralleHut0 BHOBb PA3MELLEHHOr0
BbIMyCKa A0/MKHA COCTaBNATb HA BTOPWUYHBLIX TOprax nopsgka 7,55-7,60%
rofosbix. Mbl pekomeHfyem nokynatb o6nuraumm 3-ro Bbinycka Camapckoii
obnacTtu, KoTopble UMELT «ancaing» no ueHe ao yposHs 100,9101,05% ot
HOMUHAna.

® BosBpawaacb K TemMe HeLOOLEHEHHbIX Ka4eCTBEHHbIX
bymar TpeTbero 9LIefioHa, XOTenocb Obl 00paTWTb BHUMaHWe Ha Gymaru
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OAQ «HwxHe-TleHckoe». MpeanpusTie 3aHMMaeTcs [06blYeid U 06PabOTKOI
anMasoB (BTOPOe anma3ofo6biBatoLLee NpeanpusTie B cTpaHe nocne Anpochl).
Ha cpone pocta Bbipydku B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMnaHus
NPOAEMOHCTPUPOBANA BbICOKYK OMEpauyoHHY0 peHTabenbHOCTL (38%) u
YMEPEHHbI YpOBEHb AONTrOBON Harpysku: nonr/EBIT2,8, EBIT/%2,7. B Havane
2006 roga B COOTBETCTBUM C NOCTaHOBMEHWEM [1paBuTenbcTea PO komnaHuu
OblN BblLeNeHbl KBOTbl HAa 3KCMOPT MPWUPOAHbIX anMa3oB B o6beme 180
TbiC. KapaToB. CTONT 3aMETUTb, YTO MO YPOBHKO PEHTAGENbHOCTM U LONTOBON
Harpy3kM KOMMaHWs conoctasima C ANpOCOMW, HO 3HAYUTENIbHO OTCTaeT oT
Hopunbckoro Hukens. 9MUTEHT uMeeT B o6palleHun ABa 06MMraLnOHHbIX
3anma o6bemom 400 1 550 mnH. py6.; gropauns 0,4 n 0,8 neT COOTBETCTBEHHO.
Boinyckn ToprytoTcs Ha ypoBHe 11,8% u 13,1% romoBbiX. OCHOBHbIM
OrpaHuyeHneM Ans WHBECTOPOB BbICTYNAeT HU3KWA O06bEM 00NIUraLMOHHbIX
32MMOB 1 COMPSKEHHAs C 3TUM HU3KAA IMKBUAHOCTb BTOPUYHOIO PbIHKA. TeMm
He MeHee, MHTEPECHO OTMETUTb, 4TO C CONOCTABUMOW N MEHbLUEN JOXOLHOCTHIO
TopryloTca 6ymaru 6osiee XyLLINX, C TOYKU 3PEHUS KPEAWUTHOTO Ka4ecTsa,
amuTeHTOB. Hanpumep, Xannenalonali,4% (mapxa EBITDA 7,3%, nonr/EBITDA
14,1, onepaunoHHbIi y6bITOK B pasmepe $3 mnH. B 2005 rogy). CeBka6enb-
Atopauus rog, goxogHoctb 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4). Mbl
He cTanu npuceameatb pekomeHpauun Bbinyckam OAQ «HwxHe-JleHCckoe»,
0CO3HABas UX «TEOPETUHECKYH» MPUPOLY, TEM He MEeHee, TeKyLlue YPOBHM
J0X0AHOCTU (0COGEHHO MO 2-My BbIMYCKY) HE COOTBETCTBYKT KpPEAUTHOMY
Ka4eCTBY 3aeMLLMKA 1 CO3LAKT XOPOLLYH NMPEMUI0 Ans UHBECTOPOB.

® HefaBHO cTano U3BecTHO, 4T0 [a3npom6baHK cTan BafesibLem
oonee 90% akumin GeseprasbaHka, CubupbrasbaHka n CosdpuHTpeiga. Mo
COOOLLIEHNIO MepBOro BuLe-npe3naeHTa lasnpombaHka Onbri [apalueBon,
BbIKYNn aKUMA 6aHK MPOBOAMN B HECKOSIbKO 3TanoB B TEYeHWe MpoLunoro
U B Hadyane 3Toro roja. Takxe OblNnO OTMEYEHO, YTO B HAcTosLlee Bpems
OTYETHOCTb YKa3aHHbIX OAHKOB KOHCONMAMPYETCA B OTHETHOCTb [a3npom6baHka.
B HacTosllee BpeMs KOTMPOBKM Ha npopjaxy Bekceneit CeBeprasbaHka
coctasnaoT 8,5 n 9,0% rofosbix €O 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 MoTeHunan 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
conocTaesuma ¢ 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, 4TO CnpaBefnuBbIA CNpajg
N0 [OXOAHOCTM Mexay obnuraumsmu Jluneukon obnactn n JIeHUHrpaackon
n Gamapckoit obnactamu He JO/KeH npesbiwartb nopsagka 10-15 6.n. Takum
06pa3oM, Mbl OLEHMBAEM CrNpaBefvBbIi YPOBEHb [OXOAHOCTM 06nurauuii
Jluneukon o6nactn-4 Ha ypoBHe nopsagka 7,75-7,80% rogoBsbIx, 4TO
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cooTBeTCTBYeT LeHe — 101-101,2% 0T HomuHana.

® HefaBHO Ha BTOpMYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALnii MOMEHT YPOBEHb JOXOAHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K oepte (06.12.07); 6ymara
TOPryeTcs HWXe HOMUHAnA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPryeMmblX
rogosbix Bekcenen MKB Haxogutcs Ha yposHe 9,80-9,85% ropmosbix. Ha
HaW B3rMA4, Takas CUTyauus COOTBETBYeT HejooleHke obnurauui MKB;
peKOMeHIALNANOKYNaTh.

® Cpean TOpryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro  Okpyra, BopoHexckas o06nactb sBRAeTcs  Hambonee
BbICOKOLOXOLHOW, B TO BPEMS KaK MO TeMnam pOCTa MPOMbILLIIEHHOCTUA 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
NPOLEHTHON CTaBku no 3-my KynoHy no o6nuraumsam 000 «[TpomTpakTop-
@uHaHe» 6bln yTBEPXKAEH B pasmepe 9,75% rofosbix. 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  KOMMaHWi «[pOMTPaKTOp», TeKYLUeld [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 go 380-400
6.M., 4TO COOTBETCTBYET AOXOAHOCTU K norawenuto 10,20-10,40% ronosbix;
noTeHuman pocra ueHbl1,64 n.n. (Toprosble uaen. BaroHmatl: pasmep umeert
3Ha4eHne? 23 noxsd 2006 r.).
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Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

31.08.2006  CrartucTuka CLUA Initial Claims (08/26) 315K

31.08.2006  Bbinnara kynowa Teepckas 06n,U2500 Cymma Bbinnar - 15.856 MiH.py6.

Mogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauveHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBbIE NHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lwuit 106,80 0,01 0,01 0,29 -0,06 -0,23 -0,67 0,69 590 453
B 10844 ............. 006 ............. 002 .............. 063 .............. 037010 .............. 041 ............... 024 .............. .
e 10593 ............ 000 .............. 002 .............. 034 ............. 009032089 ............... 093 .............. .
e 10332 ............. 001 ............... 002 ............. 005 ............. 037033093 ............... 083 .............. .

BaHkn n ®K 103,68 0,03 0,00 0,26 0,10 0,07 0,02 0,69 75537

JHepreTuka 106,67 0,20 0,97 0,35 0,12 0,51 1,40 93 633

MyHuUmMNansHble 06anraLum

06wwwin 112,73 0,02 0,00 0,48 -0,06 -0,56 -0,27 1,92 538 836
MOCKBa ................................................. 10510 ............. 005 .............. 009 .............. 017 ............. 040093119 .............. 151 ................ 64224
KpOMeMOCKBbI ......................................... 12330 ............ 000 ............. 005 .............. 067 .............. 014010 .............. 062 ............... 558 .............. 474612

®efiepanbHble 06a1raLmun

0®3 415,98 -0,06 -0,09 0,32 0,43 -0,20 0,83 1,59 1951379372

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatuBHble 1 6aHKOBCKME 06auraumm

061mit 162,78 0,04 0,17 1,02 2,07 4,09 8,55 5,48 541 820
T e 15448 ............. 007 .............. 011 ............... 126 .............. 204344 .............. 764 ............... 480 .............. |
e i 58 ............. 002 .............. 018 .............. 100 .............. 201393 .............. 819 ............... 533 .............. ]
o T e 40 ............. 004 .............. 0 G 0 T 2 o 494 .............. 995 ............... 6 Gy .

Bankn n ®K 154,31 0,05 0,16 0,99 1,91 3,66 7,76 4,86 133 538

“:-)HepreTMKa 163,67 0,08 0,35 1,69 2,40 4,28 9,54 31000
MyHuUmMNansHble 06anrayum
06Lwuit 199,14 0,04 0,18 1,34 2,29 4,23 11,10 5,84 171 475
MOCKBa ................................................. 17960 ............. 008 .............. 027 .............. 102 .............. 1 96 .............. 366 .............. 835 ............... 431 ................ 63000
KpOMeMOCKBbI ......................................... 22895 ............. 002 .............. 012 .............. 153 .............. 248 .............. 473 ............. 1336 ............... 709 .............. 108475
®efiepanbHble 06auUraLun
0®3 2 841,59 0,01 0,11 1,02 2,37 3,59 9,13 4,79 649 297

*K 1 aHBaps 2006 roga
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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 7,55 1 593 118 090 75 537 62

JHepreTuka 7,39 -3 1004 31000 93633 9

Nroro: 8,12 -1 578 366 463 430 582 189

31 aBrycta 2006 roga 11



e e AHERHLIA @A20

NONTOBOW PbIHOK
ﬂ perieH

WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

JloxoaHOCTb, % 06eM crenok,
06bem, o ’ ’ ThIC. py6.
AmuTent KynoH, %

MJTH. py6.

HKL, %
Awpaums, Aropauus,
mm i mmmmn Kobepre m TeiEn | Swpeson “

A6contot 02 1000 9.70 1.541 02.07.07 0.80 30.06.08 100.15 100.15 -0.35 9.85 9.68 20030 20070

FOTAK-2 1500 11.50 2174 21.06.07 295 0.78 18.06.09 1023 - 99.30 99.48 99.46 -0.04 12.54 - 11.56 5967 63291
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WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

JloxoaHOCTb, % 06eM crenok,
06bem, o ’ ’ ThIC. py6.
AmuTent KynoH, %

MJTH. py6.

HKL, %
Awpaums, Aropauus,
mm i mmmmn Kobepre m TeiEn | Swpeson “

I'T-T3L 306 1500 12.04 4.321 20.10.06 0.14 18.04.08 100.18 100.26 100.22 -0.13 10.45 - 12.01 16013 9859

Tlykon206n 6000 7.25 1.966 20.11.07 447 1147 17.11.09 1175 2.88 101.60 101.79 101.58 0.01 5.97 6.80 713 284 0
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e e AHERHLIA @A20

NONTOBOW PbIHOK
ﬂ perieH

WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

JloxoaHOCTb, % 06eM crenok,
06bem, o ’ ’ ThIC. py6.
AmuTent KynoH, %

MJTH. py6.

ManplinB-01 500 12.30 1.921 03.04.07 216 0.57 99.51 100.45 100.45 0.42 11.99 12.24 1004

Opxnpes 01 1000 11.30 1.486 12.04.07 229 0.60 09.04.09 953 - 100.18 100.24 100.24 0.06 11.33 - 11.27 332 0
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e e AHERHLIA @A20

NONTOBOW PbIHOK
ﬂ perieH

WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

JloxoaHOCTb, % 06eM crenok,
06bem, o ’ ’ ThIC. py6.
AmuTent KynoH, %

MJTH. py6.

HKL, %
Awpaums, Aropauus,
mm i mmmmn Kobepre m TeiEn | Swpeson “

Mepecset-1 200 17.50 2.733 24.10.06 02.10.07 0.99 103.30 105.25 106.97 0.92 12.09 16.51 5404

CesCTABTO 1500 11.25 1.048 25.01.07 148 0.41 21.01.10 1240 - - - 101.70 0.00 7.01 - 11.06 3051 0
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e e AHERHLIA @A20

NONTOBOW PbIHOK
ﬂ perieH

WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

JloxoaHOCTb, % 06eM crenok,
06bem, o ’ ’ ThIC. py6.
AmuTent KynoH, %

MJTH. py6.

Cubakanem3 3000 9.60 2183 04.06.09 1009 2.44 100.95 101.25 101.00 0.21 9.38 9.50 5050 78761

3inptOHMoHO1 1500 13.00 0.534 15.05.07 265 0.68 10.11.09 1168 - 99.55 99.65 99.66 0.06 14.20 - 13.04 5964 0
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e e AHERHLIA @A20

NONTOBOW PbIHOK
Q perieH

WToru Toproe KopnopaTuBHbLIMK 06NUraunaMmu

I N =R I
AmuTent Wiy KynoH, % 9

MJTH. py6.

HKL, %
Awpaums, Aropauus,
mm i mmmmn Kobepre m TeiEn | Swpeson “

3®K0-02 06 1500 10.50 0.949 26.01.07 154 0.41 22.01.10 1241 100.05 100.18 100.16 0.06 10.30 - 10.48 60054

t0Taitp-® 02 1000 10.40 2.222 13.03.07 198 0.52 10.03.09 923 - 99.95 100.35 100.20 -0.10 10.39 - 10.37 2204 100810

Nroro : 1025525 5880612

[TozpodHee: hitp: //www.region.ru/TradeOperations/DebtMarket/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 0.321 10.11.10 1533 3.58 101.50  102.00  101.90 0.10 8.08 8.22 4076

Ap06n-06 2000 8.35 2.905 19.04.11 1693 3.02 98.81 99.10 99.00 0.00 8.06 8.43 990 0

Nroro : 538836 1021983
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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

27025 14.770 13.06.2007 0.76 100.51 100.90 100.90 100.70 -0.22

46020 2.650 06.02.2036 13.00 102.49 102.61 102.61 102.53 0.14 6.81 211014

31 asrycta 2006 roga 19



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por | weworome | cvne | essonee|
MAM-Bank nek 06 7,30 7,00 0,00 0,00

31 asrycta 2006 roga 20



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por [ weworome | cvne | essonee|
bank “lMetpokommepu” oKT 07 8,20 7,70 -0,20 -0,30
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

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

HOTaiip -JTn3nHr Hos 06 10,70 10,30 0,00 0,00

31 aBrycta 2006 roaa 22



WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M [OXOHOCTU BEKCENEH

mm
Amutent
R - 5,0

AA6contoT baHk

b, ¥ Lons, % Ho Lons, % Lox-Tb, %
5,0

JkcnobaHk - - 5,0 9,95 - - - -
NHOEKC: 100,0 6,85% 100,0 7,46% 100,0 7,92% 100,0 8,16%
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PYIMA KOMMAHU

NONTOBON PbIHOK

WA AHARHL|IA ®H2EP

KpuBbie JOX0AHOCTH
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PYIMA KOMMAHU

DAIGH

KpuBbie JOX0AHOCTH

NONTOBON PbIHOK

WA AHARHL|IA ®H2EP
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TPYIMA KOMMAHU

NONTOBON PbIHOK

e A AHARHb|IA @A2EP

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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