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OcTatku Ha K/c, MIpA. pyeb. 3444
Ocratkun Ha a/c, mapa. pyé. 61,3
Canbfo onepauui, Mapa. pyo. -93,4
MIBOR, 1 aeHb 7,711%
MIBOR, 1 Hegens 6,35%
MIBOR, 1 mecsy, 5,99%
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0,0
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0,22%
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BantoTHbIA pbIHOK

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

MakpoakoHomuyeckas cratmctika CLLUA — xyxxe 0xxuaaHui.

Bo BTOpHUK ohuumanbHbIiA Kype fonnapa Bbipoc Ha 3,34 KOMerku 1 cocTaBun
26,7811 py6./monnap Ha )oHe HEKOTOPOro 0CabfieHns aMepUKaHCKON BantoTbl
Ha MeXJYHapPOLHbIX PbIHKAX. Ha BaNtOTHbIX TOPrax CEroAHs Mbl 0XXULaeM yKpen-
neHns Kypca py6ns Ha (ooHe BO306HOBIIEHNS POCTA €BPO Ha pbiHKe Forex.

Ha pbiHke MBK cutyauus octaBanach Hanps>keHHOM Ha )OHe OKOHYaHUS OTHeT-
HOro nepuoaa u gedonuuta pyoénesbix cpeacts. Mo utoram aHs MIACR cocTasun
9,86% npoTuB 8,95% rofoBbIX HakaHyHe. Ha Tpex aykumoHax npsmoro PEMO
KoMMmepyeckue 6anku npueneknu y banka Poccuu nonpagka 101 mnpg. py6. no
cTaBkam B npegenax 6,17 — 6,23% rofoBbIXx.

B0 BTOPHMK Ha PbIHKE KOPMOPATUBHbIX 1 MyHULMNANLHLIX 06/MraLnii npeobnagana
NONOXUTENbHAA AMHAMMKA B [IBUXKEHUN LIEH, HECMOTPS HA COXpaHeHue aeduum-
Ta py6neBbIX CPeAcTB U pocTa cTaBoK Ha pbiHke MBK. Mbl 06bACHSIEM AaHHYHO
CUTYaLMIO NepeoLIeHKo NopTdIesielt B KOHLIE 0THETHOrO nepuoaa. AKTUBHOCTb B
nepBoM 3LUENIOHE 0CTAETCA Ha KpalHe HU3KOM ypoBHe (nopanka 4% ot o6opoTa
Ha ocHoBHOM ceccun @b MMBB), a 6onee 80% 060p0Ta NPULLIOCH HA ByMarn
BTOPOTO 3LLENOHA.

RUR/USD 26,7811 0,1% -0,6% Ha pbIHKe 6a30BbIX aKTUBOB BO30OHOBIIOCH paniu Mocse Toro, Kak 3KCnepThl
EUR/USD 1,2765 0,2% 1,7% 11 Y4aCTHUKI BHOBb 3ar0BOPUIIN O BO3MOXXHOCTI CMATYEHNS MOHETAPHOI Non-
Tukn ®PC CLLUA B nepBoii NONOBUHE CNefyHLIero roga. B pesynsrate goxoa-
PhIHKH KanuTana HOCTb 10-1 1 30-1 netHux UST cHn3nnack K 3akpbITuio 40 ypoBHs 4,60 — 4,72%
rOLOBbIX COOTBETCTBEHHO. Ha pbiHKe eBpoobnuraumnii PO Takxe Habnmoaanoch
UST2YR 4,76% 0,01% -0,08% HEKOTOPOE MOBbILLIEHUE LigH, JOXOLHOCTb 30-1 IETHEro Bbinycka CHA3MNACh [0
UST5YR 4,64% 0,00% -0,09% 5,72% rofoBbIX.
UST10YR 4,68% 0,00% -0,10%
UST30YR 4,79% -0,01% -0,11% CerofHs COCTOMTCS pa3meLLeHe JOMONHUTENbHOMO TpaHLua Beimycka 0D3 cepum
LIBOR US 1YR 5,34% 0,01% -0,10% 25060 B 06beme 9 mnpg. pybnei no HomuHany (cpok obpatleHns 910 nHei).
LIBOR EUR 1YR 3,86% 0,00% 0,02% C yyetom 611aronpusiTHON KOHBIOHKTYPbI HA BHELLUHUX PbIHKAX, Ha4ana HOBOrO
MecsiLa 1 YPOBHS TEKYLLNX CTABOK Ha PbIHKE rocOymar Mbl CHATAEM, YTO ayKLu-
Wngexcol TK <PEFUOH» OHHas [OXOAHOCTb He npesbicuT 6,02 — 60,3% rofoBbIX.
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,78 0,13% 0,09%
Regn Corp 106,89 -0,01% -0,01%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KOHBIOHKTYpa pblHKa 2-1
Kanenpapb 8
1Mo 7,05% 0,00% 0,07% Hpekcol TK «Pernon» 9-10
3Mo 7,76% 0,00% 0,06% iToru Topros o6nuraunsmu 11-19
6Mo 7,86% 0,00% 0,02% BeKcenbHbIi PbIHOK 20-22
1¥r 8,22% 0,00% 0,02% KpuBble LOXOLHOCTU 23-26
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JKOHOMMWKA

Hpekc notpebutensckoro fosepus CLUA B OKTAGPE HE3HAYUTENBLHO CHUSUACS
u coctasun 105,4 n. npotus nepecmoTperHoro 105,9 n. B npefblayLLem nepuo-
ne. KoHCeHeyc-nporHo3 npeanonaran poct nokasaresnisi. OCHOBHOI HeraTuBHbI
BK/1a BHEC/M PacTyLLue 6eCnoKoNCcTBa NOTPe6UTENe 0THOCUTENIbHO COCTOAHNA
PbIHKA TPyZa.

IHZeKc npou3BOSCTBEHHON aKTUBHOCTU YMKArckoro pernoHa Tak xe
HEOXWAAHHO ynan O MUHUMANbHOW 0TMeTKU ¢ aBrycta 2005 roga — 53,5%.

BANHOTHbIA U AEHEXXHBIA PbIHOK

Bo BTOpHUK ohuumanbHbIil Kype fonnapa Bbipoc Ha 3,34 KOMerKu 1 CocTaBun
26,7811 py6./monnap Ha )oHe HEKOTOPOro 0cnabnieHns aMepUKaHCKOM BantoTbl
Ha MEeX[JYHapOAHbIX PbIHKAX HAKaHyHe. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc
Jonnapa BbIpoc Ha 2,72 konelikiu. 06bem 6UPXeBbIX TOProB N0 aMepUKaHCKON
BasKOTE CHU3UNCS M cOCTaBuN okono $2,267 mnpa. Ha pbiHke Forex nocne He-
LONrO KOppekLuy Bo BTOPOK NOJSIOBUHE [HE POCT Kypca eBp0 BO30OHOBUICS,
LOCTUTHYB K Ha4any CerofHsLLHEro TOproBoro aHs yposHs $1,276.

Ha pbinke MBK cuTyaums octaBanach Hanps>KeHHO Ha (hOHe OKOHYa-
HWS OTHETHOO Neproga n fedouumnta py6nesbix cpefcTs. Mo utoram gHs MIACR
coctasun 9,86% npotus 8,95% rofoBbIx HakaHyHe. Ha Tpex aykLuoHax npamoro
PEMO kommepyeckne 6aHkn npueneknn y baxka Poccun nonpsgka 101 mapa.
py6. no cTaBkam B npegenax 6,17 — 6,23% rofoBbIXx.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyeTax B baHke Poccus HeCKOMbKO BbIpOC/M, COCTaBUB 0Kono 406 mnpa. pyo.,
Mnpu 3TOM cab[0 onepaLuin KOM6aHKOB 1 baHka Poccun cnoXunnoch oTpuuatenb-
HbIM 1 cocTaBuno 93,4 MnpA. pyoneit. Ha OTKpbITUE TOProB CTaBKuM «overnight»
coctasnanu nopsagka 6,50 — 6,75% rofoBbIX, U Mbl 0XWAAEM UX CHUKEHUS B
TeYyeHue AHsA. Ha BasIlOTHbIX TOPrax CerofHA Mbl 0XXUIAEM YKPEnyeHus Kypca
py6ns Ha hoHe BO306HOBNEHMS POCTA €BPO Ha PbiHKe Forex.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

B0 BTOPHMK Ha PbIHKE KOPMOPATUBHbIX 1 MYHULMNANbLHbLIX 06MMraLnil npeobnagana
NONOXWUTENbHAA AMHAMMKA B [IBUXKEHUN LIEH, HECMOTPS HA COXpaHeHue aeduum-
Ta py6neBbIX CPELACTB U pocTa CTaBOK Ha PbiHKe MBK. Mbl 06bACHAEM JaHHYIO
CUTYaLMIO0 NepeoLIeHKo NopTdIesielt B KOHLIE O0THETHOrO nepuopa. AKTUBHOCTb B
nepBoM 3LUENIOHE 0CTAETCA Ha KpalHe HU3KOM ypoBHe (nopanka 4% ot 06opoTa
Ha ocHoBHOM ceccun @b MMBB), a 6onee 80% 060p0Ta NPULLIOCH HA ByMaru
BTOPOTO 3LLENOHA.

CymmapHbIii 060p0T 6UPXKEBLIX TOPrOB MO KOPNOPATUBHLIM 0BAUraLMAM
HECKOJIbKO BbIPOC OTHOCUTENBHO NpefblayLiero pabo4ero HA, COCTAaBMB OKOMO
1860 mrH. py6. Ha ocHoBHOM ceccun OB MMBB u okono 7,138 mnpa. py6. B
PMNC. Ha ponto nogelueseBLnx 6ymar npuwinoch okono 18% 0T cymMapHoOro
060poTa Ha ocHosHoi ceccun ®b MMBB. Bbicokue 060p0oTbl HabMO4anuCL B
obnurauusx BToporo awenoHa: PycAn®-3 (okono 845,5 mnH. py6., +0,01 n.n.),
Kyin6biweBA30T-2 (0kosio 152 mnH. py6., +0,07 n.n.), IPKYT-3 (okono 83 miH.
py6., +0,09 n.n.), PyccHeTb-1 (0kono 28,7 mnH. py6., +0,01 n.n.). 3 6ymar
NnepBoro 3LenioHa MoXxHo oTMeTuTb AVDKK-3 (okono 17 mnH. py6., -0,12 n.n.).
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Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoin 060poT
BbIPOC 1 cocTtasun okoso 280,1 MnH. py6. Ha ocHoBHoI ceccun ®b MMBB, 13
KOTOPbIX 0KONO 42% MpULLNOCh HA MOJeLLeBeBLUNe BbINyCku, 1 oKono 1,697
mpa. py6. B PTIC. Hanbonee akTneHble TOpri Habaohanack no 06auraumsm:
Hosocnbupck-2 (okono 40,2 maH. py6., -0,38 n.n.), Huxer.o6nacte-3 (0K0no
40 mnH. py6., +1,02 n.n.). Beicokne 060poThl HabnAANUCh MO 06MraLmnsm:
Mocksa-39 (okono 28,8 mnH. py6., +0,09 n.n.), Moc.o6nactu-6 (okono 22,6
py6., +0,13 n.n.), Tomck-1 (okono 16,2 mnH. py6., +0,13 n.n.). Mo ocTanbHbIM
BbiMyckam 06beM CL1enoK He npesbicun 12,5 miH. pyé.

Ha pbiHKe 6a30BbIX aKTUBOB BO306GHOBMIOCH Pasnin Nocre Toro, Kak
9KCMepTbl U Y4aCTHUKWN BHOBb 3arOBOPWSIM O BO3MOXHOCTU CMSAMYEHN MOHe-
TapHoii nonutukn ®PC CLUA B nepBOi NON0BUHE CreLyHOLLEro roga. B pesynb-
Tate foxoaHocTb 10-1 1 30-1 netHux UST cHM3MNACH K 3aKPbITUIO 0 YPOBHSA
4,60 — 4,72% rofoBbIX COOTBETCTBEHHO. Ha pbIHKe eBpoobnmraunii PO Takxe
Ha6Nt0AaNI0Ch HEKOTOPOE MOBbILLEHNE LIeH, 0XOAHOCTb 30-1 NETHEro BbiNycka
CHU3unacb fo 5,72% rofosbix.

lMepurop KBapTanbHbIX HANOTOBbIX NNATEXeEN, KOTOPbIV CONPOBOXAAETCS
BbICOKWM YPOBHEM CTaBOK Ha pbiHKe MBK, 04eBMAHO ocTancs no3aaum u B cny-
4ae pocTa JIMKBUAHOCT MOXHO 0XUAATb POCT CNpOCca Ha py6neBsble JONTOBbIE
VHCTPYMEHTbI B Gnukailuee Bpema. Tem 6onee, 410 6naronpustHas cutyauns
HaOMIO[AETCA HA BHELLUHWX JONTOBbIX PbIHKAX (B T.4. C Y4€TOM PE3y/bTaToB Noc-
nepHero 3aceaaHns ®PC CLUA v Bbixoaa aaHHbix no BBI CLLUA, cBuaeTenbCTBY-
toLLNX 06 OXNAXAEHWUN aMEPUKAHCKON 3KOHOMUKM).

CerofiHs COCTOMTCA pa3meLLeHe A0NOHMTETIbHOMO TPAHLLUA BbIMyCKa
0®3 cepun 25060 B 06beme 9 MNIpA. pybrieit NO HOMUHANY (CPOK 06paLLEeHMs
910 gHen). C yyeTOM 6MaronpusTHOI KOHBIOHKTYPbI HA BHELUHMX PbIHKAX, HaYana
HOBOIO MeCALLA 1 YPOBHA TEKYLLMX CTABOK HA PbIHKE rocOymar Mbl C4UTaeM, 4TO
ayKLWNOHHAs [OXOAHOCTb He npeBbicuT 6,02 — 60,3% rofoBbIX.

Mb! coxpaHsiem cBOM peKOMEHAaUuN: NOKynaTb HeoOLEHEHHbIEe 6y-
maru kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru BToporo 3wenoHa (fugpoOrkK-1, OTK 2, 3 1 4, BonraTnkm-3, Koneiika-
2, Amypmetann-1, Moco6nras-1, benon-1, CtpoiTpanclas-1). Kpome Toro,
HaM NpeacTaBAAKTCSA ONPaBAAHHbLIM BIOXEHUA U B PYrue MyHULMNanbHble
o6nurauuu ¢ JOXOAHOCTBIO Nopsifka 8% rofosbixX U Bblwe (Huxeropoackas
o6nactb-3, benropoackas o6nactb-3, Mpkytckasa obnactb-3, Kuposckas 06-
nactb-2, MarapaHn-1, Ka3aHb-3, Camapck.061.-3, BopoHexck.060.-3, Jiuneuk.
06n.-4, Yysawus-5, Bonrorp.o6nactb-1 u 3, Apocnas.o6n. 6 u 5, benropog.o6n.
3 1 24002, Kapenus-1, Kanyx.06nactb-2).

TOPTOBbIE NAEW.

® 26 okTa6ps 2006 r. Ha ®b MMBE cocTosinock pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemMom 2 MApA. pyoreit
no HomuHany ¢ norawexuem B 2011 r. C y4yeTom amopTusauum gopauns HOBO-
ro Bbinycka coctasnseT 3,52 roga. CtaBka nepBoOro KynoHa 6bina ycTaHOBEHA
Ha ypoBHe 8,7% rofoBbIX, YTO COOTBETCTBYET A(PEKTUBHON JOXOAHOCTH K MO-
raileHunio Ha ypoBHe 8,5% rofoBsbIx. BuepallHue BTOPUYHbIE TOPr no obnura-
LMAM 3aKPbIIUCh NPY POCTe LieHbl A0 ypoBHA 101,2% rofoBbIx (3PMEKTMBHAA
noxoaHocts — 8,19% rofosblx). Tem He MeHee Mbl CuMTaeM, 410 «upside» no
LieHe 06nuraumnin coxpansertcs. C y4eTom (OUHAHCOBOr0 MOMOXEHUS IMUTEHTA,
LOXOJHOCTW NpefblayLLero BbiMycka Mbl OLEHMBAEM CMPaBEL/IUBbIA YPOBEHb
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JOXOJHOCTW HOBOrO BbiMycka Ha ypoBHe nopsaka 7,75% rofoBbIX (470 COOT-
BETCTBYET LeHe nopagka 102,5% 0T HOMUHana). PekomeHaaumus — nokynartb.

® 19 ceHTa6ps CoseT [upekTopoB EBponeiickoro baHka
PekoncTpykuun n Passutna (EEPP) ofobpun chenky no npuo6peTeHuno Lonm
B ycTaBHOM Kanutane AKB «Cnypt» (r. KasaHb, Pecny6nuka TatapcTaH)(no Ha-
LnM cBefieHnam 6onee 25%). B HacTosLLee BpeMs CLeNKa HaX0AUTCA B CTafum
odhopmneHns. BxoxaeHue B coctas akLMoHepoB EBPP ¢ 0fHOM CTOPOHbI ABNS-
eTCs NOATBEPXKAEHNEM OMpeLeNleHHOro YPOBHA KOPMOPATUBHOMO YNpaBlieHus
1 JOCTUTHYTHIX PE3YNbTATOB [eATeNIbHOCTY 6aHKa, a C APYron — no3BoauT Cy-
LLIeCTBEHHO PaCcLIMPUTL W YNYYLINTb PECYPCHYH0 6a3Y, 4TO NO3BOMUT YBENUYUTD
macluTabbl 1 3 dekTUBHOCTL AesTenbHocT «CIMYPT» 6aHka. B HacToswiee
BpeMs Ha pblHke obpawlatotcs Bekcens banka «Cnypt». Caenku no rogoBbIM
6ymaram npoxoaat Ha yposHe nopsaka 11,4 —11,5% rogosbix, 410, N0 Halle-
MYy MHEHUIO, He OTpaXKaeT U3MEHEHUs B OLEHKE PUCKOB 6aHKA, CBA3AHHBIX C
3MEHEHNeM B COCTaBe akLWOHEPOB U COOTBETCTBEHHO C MOABNEHWEM [0MOJSI-
HUTESIbHbIX BO3MOXHOCTEN [nif pa3sutus. Mbl oLeHUBaem CrpaBeanunsyo Lo-
XO[HOCTb OJHOJNIETHUX BeKcenen Ha ypoBHe He 6onee 11,0 — 11,1% romoBbix u
0XU[JAEeM ee JarnbHelillee CHIKEHWE B CpefiHe- U JONTOCPO4HON NepCreKkTuBe.
Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Crnypt».

® 27 okTabps Fitch npucsowno amuccun  ob6nuraynii
Kuposckor o6nactu Ha cymmy 600 mnH. py6. pedtunr «BBB(rus)». B HacTo-
AN MOMEHT 0bnurauui TOpryrTes npu JoxoaHoctu 8,42% rofosbix (npu
atopauuu 1,85 ropa), KOTOpbIE C Y4€TOM KPEAWUTHOrO PenTUHra 3MUTEHTa U
BbiMyCKa SABMAITCA SBHO HELOOLIEHEHHbIMW MO0 CPABHEHUK C OCTalIbHbIMM
MYHULMUNANbHBIMU BymMaramn ¢ aHanornyHbIM KpeauTHbIM PeNTUHroM. Haiim
pekoMeHaLnsa — nokynartb.

® 17 asrycta OCOP 3apernctpupoBana 0T4eT 06 UTOrax Bbl-
nycka o6nuraumin cepun 01 OAO «KOKC», B 6nimkaiiiee Bpems MOXHO 0XU-
JaTb Ha4yano BTOPMUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEAWMIA C MOMEHTA pasme-
LLieHUs 06Mralmnin nepuos Ha BTOPUHHOM PbIHKE JOXOAHOCTb COMOCTaBUMOr0
no Atopauuu Boinycka benoH-®OuHaHc cHuaunace B npegenax 31 6.n. Hecmotps
Ha poCT KOTMPOBOK Kokc-1 Ha «dhopBapaHom pbiHke» go 100,4 — 100,5% ot
HOMMHana, Mbl CHMTaeM, 4TO 06AMraLMn no-npexHemy HegooueHeHbl. G yye-
TOM CHWXEHUS JOXOLHOCTW HA BTOPUYHOM PbIHKE, MPEMUK NpW pPa3meLLeHnn
o6nuraumin (nopsagka 10-15 6.n.) 1 (YUHAHCOBOrO MOJIOXKEHUS 3MUTEHTA Mbl
OLieHMBAeM CrnpaBeiMBy0 LOXOLHOCTb 06SIMraLOHHOMO Bbinycka KOKC nocre
Hayasna ero BTOPUYHOro 6upxxesoro obpatieHns Ha yposHe 8,70 — 8,75% ropgo-
BbIX M PEKOMEHJYEM noKynatb 06nurauuu 4o LOCTUXKeHUs 6ymaroin cnpasef-
NINBOTO YPOBHSA.

® CerofHs, 23 aBrycta HayMHatOTCH BTOPUYHbIE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykumoHe, KOTOpbIA cocTosncs 6
WIOHA T.r., JOXOAHOCTb Bbinycka cocTasuna 9,05% rofosbIx, B TO BPEMS Kak
MO HalWKUM OLEHKaM CMpaBeAnuBbIA YPOBEHb LOXOLHOCTU C Y4ETOM MpeMumn
3a nepeuyHOe pasmelleHne Haxoauncs Ha 20 — 30 6.M. BbilLE YCTAHOBNEHHO-
ro. 0gHako, ¢ y4eToM NPOW3OLLEALLIEr0 C MOMEHTA Pa3MeLLeHNs PacLUMPeHUs
cnpaga k 0®3 Ha 20 — 25 6.1. Mbl OLeHNBAaeM CNpaBeannBbIi YPOBEHb A0X0[-
HOCTM 06nMraunii 4epkun3oBo,1 Ha BTOpUYHbLIX Toprax B paamepe 8,90 — 8,95%
rof0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% o1 HoMuHana.

® B 0630pe «Toprosbie ngeun» ot 13 utons «BopoHexckas 06-
NacTb: JOX0AHAs Cpefyu pPaBHbIX» Mbl PEKOMEHLOBaNW Nokynarb 3-M BbIMyCK
o6nuraumnii BopoHeXxXckoil 0651acTit, OLEHNBAs NOTEHLUAN CHKEHMS cnpaja K
0®3 Ha 15— 20 6.n. (OXOAHOCTb BbINyCKa cocTaBnsna nopsagka 8,52% rogo-

1 Hos6pa 2006 ropa
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 u3m. uenb! EBpoo6nuraumu.
WcTounuk: Reuters

Bbinyck W3meHeHue ueHbl, %

B.MocksbI-15 0.63

Mupakc-08 -1.00

TOP-10 o6opoTbl 0P3. UcTounuk: MMBB

06opor, Tbic. py6.

asoot 1380587
aeos 501899
25058 357056

46020 72977
ez 30358
46017 20800

TOP-10 o60potbl MyHuuMnanbHble.
WUcToynuk: MMBbB

060por, Tbic. py6.

Moc.06n.58 535 403125

KazaHb-3 10008 80120
Benr06 306 10085 70126
Mrop39-06 28804 50551

eWaAHARHL|IA ©H2EP

BbiX) 1 pocT ueHbl ¢ 107,2% po 107,7% ot HomuHana. C Toro MmomeHTa Ao-
XOAHOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoct OP3 cnpag
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKaTENbHOCTM CybeepanbHblix 06nuUraunii Ha goxe
0XUJAHWA pPOCTa POCCUNCKUX KPEAMTHBLIX PENTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeasiMBoN JOXOAHOCTY B padmepe nopsaka 8,0 — 8,10% rogosbIx
11 noBblIaem opueHTup no ueHe 1o 108,65 — 109% ot HomuHana. / coxparsem
CBOW PEKOMEHAALMM «MOKynaTh»

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuii cepum 01 OAO «Ynpasnstowas komnauus TuapoOrK», B
Grmxaniiee BpeMi MOXHO OXWAATb Ha4yano BTOPMYHbIX GUPXKEBBIX TOPrOB.
OTMeTUM, 4TO pa3mMeLleHWe MPOXOAMI0 NPWU LOCTATOYHO HE6NaAronpuUATHOI
KOHBIOHKTYPE PbIHKA, Y4TO MOCNYXMWN0 NPUYUHONA Pa3MELLEHNS BbIMyCKa C Npe-
MUWEN K CBOEI «CnpaBeannBoi» CTOMMOCTUA. 3a MpOoLUe/llee ¢ MOMEHTA pas-
MelleHus obnuraunii Bpems, LOXOLHOCTM COMOCTaBUMbIX MO Aropauun 6ymar
SHEPreTUYecKX KoMnaHwin cHu3unace B npegenax 35 —45 6.n. MmapoOrk —
0QHA U3 KPYMHEALINX JHEPreTU4eCcKMX CUCTEM, Kak B paspese Poccuu, Tak u
B MUPOBOM. YCTaHOBJIEHHAas MOLLHOCTb Komnauun cocTasnset 21,3 MBT. Mo
utoram 2005 roja KoMmaHus NPOLEMOHCTPMPOBANA BbICOYANLLUNIA YPOBEHb
peHTabenbHoCcTM — 43,6% (no EBITDA) 1 kpaiHe HU3KMIA YPOBEHb [0Mr0OBOM
Harpysku: fonr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok TuapoOlk-1 Ha
«hopBapaHom pbiHke» 0o 101% 0T HOMMHanNa, Mbl CYUTaeM, 4TO obaurauumn
9MUTEHTA MO-NPeXHeMy HeAooLeHeHbl. C y4eToM pocTa LieH Ha BTOPUYHOM
PbIHKE Mbl OLEHWBAEM CrpaBefiMBY0 JOXOLHOCTb O06MUIALMOHHOIO BbIMyCcKa
MmapoOlrK nocne Ha4ana ero BTOPUYHOrO GMPXKEBOr0 0OPALLEHNS HA YPOBHE
7,75 -7,80% rogosbix npu cnpage k 0P3 Ha yposHe nopsgka 130 — 135 6.n.
! peKOMeHLyeM nokynatb 6ymars SMUTEHTA [0 AOCTUXKEHUS CMpaBeannBoro
YPOBHA

® 17 asrycta 2005 r. cocTosnoch pas3melleHue o6nurauum
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANUCKe B (hopMe
KOHKypca No OnpefeNieHnto CTaBKM NepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka o6nurauyuii coctasnset 4,5 mnpg. pyore no HOMUHaIbHON CTOUMOCTY
CPOK 006paLLieHns 5 neT, Bbinnarta KynoHHOr0 J0X04a Yepe3 Kaxible 3 mecs-
ua. CtaBka nepBoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(DEKTUBHAA JOXOAHOCTb K norawleHunto — 7,82% roposbix). B Ha-
CTOSILLEE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06/uraumn 2-ro Bbinycka
Camapckoit o6nactu. [JOX0AHOCTb JAHHOIO BbIMYCKA HA BYEPALLHKX TOPrax co-
crasuna 7,42% rofosbix (B cpeaHem 3a nocrnefuue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.n., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaaa,
Habntofaemoe B nocnefHee Bpems, 06YCNOBEHO OMEpexaroLiM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX U HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCA B NMEPBYIO
oyepefb 0®3. C yyeTom pasHuubl B Aopauun Mexay 2-M u 3-M BbinycKamu
Camapckoit o6nactu (0,66 net) u cnpaBeAnvMBoM cnpage K «kpuoii» 0P3, Ko-
TOPbIA Mbl cynTaem nopsgka 110 — 115 6.n., cnpaBeniMBas OLEHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa JOMKHA COCTABNATbL HA BTO-
pUYHbIX TOprax nopsgka 7,55 —7,60% rogosbix. Mbl pekomeHayem nokynarthb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTu, KOTOPbIe UMEKOT «ancaiig» no
LeHe go yposHa 100,9 — 101,05% oT HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHMe Ha 6ymarn OAQ «HixHe-
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

asnpomb 1 4955 1354210

Kyin6A3ot-2 152083 75493

eWaAHARHL|IA ©H2EP

NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anma3sos (BTOpPoe
anmasofoobbliBaroLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYHO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbINn ypo-
BEeHb [0SIrOBON Harpy3ku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIIeHMEM [paButenscTea PO komnaHuu 6binn
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHBIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOM HArpy3ku
KOMMaHWUs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. 9MUTEHT MMeeT B 06paLleHUN Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 mniH. py6.; aropauna 0,4 n 0,8 net cOOTBETCTBEHHO. Bhinyckn Top-
rytotcs Ha yposHe 11,8% u 13,1% romoBbiX. OCHOBHbIM OrpaHu4eHnem ans
MHBECTOPOB BbICTYMNAET HU3KNII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABUMOW W MeHbLUEH JOXOLHOCTHIO TOPrylTcsa Gymaru
6onee XyaoLwmnx, ¢ TO4KN 3PEHNS KPeAMTHOTO Ka4ecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, ponr/EBITDA 14,1x, onepaum-
OHHbIil YObITOK B pasmepe $3 MnH. B 2005 rofy). Cekabens — ftopauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4x). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-JleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HE MEHee, TeKYLLIME YPOBHU LOXOLHOCTU (0CO-
6eHHO N0 2-My BbIMYCKY) HEe COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aeMLLuKa 1
CO3JaK0T XOPOLUYI0 NPeMUI0 Ans UHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-
uem 6onee 90% akumin Ceseprasz6anka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C000LLEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN B HECKOJbKO 3TanoB B TEYEHWE MPOLLSIOro W B Ha-
yane 3Toro roga. Takxe 6b1710 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb
yKa3aHHbIX 6aHKOB KOHCONUAMPYETCH B OTYETHOCTb [a3npombaHka. B HacTos-
LLiee Bpems KOTMPOBKM Ha npofaxy Bekcenei CesepraszbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiXx CO CPOKOM obpalleHns 7 1 10 mecsues COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens Fa3anpombaHka KoTUpYoTCs Ha ypoB-
He 7,2 —7,5% ronoBbiX. 10 HaWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[04KN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHble Bymaru, Hecom-
HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LieHa 00-
nuraunin pa3meLLeHHOro B cpefy Bbinycka Jlunewkoin o6nactu Beipocna Ha 0,4
Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rofosbix. HeCMOTpPS Ha 3TO Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeauMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpanckoit 1 Camapckom 06nacTaM, 06anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkaa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHaM Mo
06bemy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX N0 YPOBHKO AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4uTaem, 4To cnpasefnuBbli CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
o6nactaMu He JofkeH npesblwarb nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLieHMBaeM CrpaBej/BbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsagka 7,75 —7,80% rofoBbiX, 4TO COOTBETCTBYET LieHe —
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A AHARHB|IA @A2EP

101 -101,2% oT HOMKHana.

® HellaBHO Ha BTOPMYHbIE TOPrKM BbIWEN 2-U  BbIMyCK
Mockosckoro KpeanTtHoro baHka. B HacTosLLMIA MOMEHT YpPOBEHb AOXOLHOC-
T 6ymar komnaHuu coctasnser 10,74% rogoseix K ogepte (06.12.07); 6y-
mara TOpryeTcs HUKe HoMuHana. B 10 e Bpems JOXOAHOCTb aKTUBHO TOPry-
emblx rogosbix Bekceneir MKb naxogutcs Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnag, Takas cuTyauus COOTBETBYET HefooueHke obnuraumii MKB;
pekoMeHaLnsa — nokynartb.

® Cpeau Topryembix obnurauun o6nacteint LieHTpanbHOro
®enepanbHoro Okpyra, BopoHexckass 06nacTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOI, B TO BPeMs Kak 1o Temnam pocTa npOMbILLIIEHHOCTU U N0 YPOBHIO
LONITOBO HAarpy3ku He ycTynaet Hu TynbCKOW, HU TBEPCKOW HU ApOCnaBcKom
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxogHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
BopoHexckas o6nactb: joxogHas cpeaun pasHbix. 13 uons 2006 r.).

° 26 WIOHA NOSABIUIOCH COOBLLEHNE O TOM, HTO pa3Mep NpoLieH-
THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®OuHaHC»
6bi yTBEPXKAEH B pasmepe 9,75% roposbix. Takum 06pa3om, LOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eTom (PUHAHCOBbLIX PE3yNbTaTOB
rpynnbl KOMNaHUn «[poOMTPaKTOpP», TEKYLLEn AOXOAHOCTU 06NMrauni mawiu-
HOCTPOUTEJIbHbIX KOMMAHWIA, Mbl CHUTAEM, 4TO Bymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.n.) 1 npucBamBaem BbINyCKY PEKOMEHLALMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe Cy6bekt KommenTapuit

01.11.2006  Cratuctuka CLUA Construction Spending (Sep) 0.0%

01.11.2006  KynoHHas Bbinnara MutduH PO 0®3 —M-25060. Cymma Bbinnat — 318,8047 mnH. py6.

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/

1 Hos6ps 2006 roga 8



NONTOBON PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

rPYIMA KOMMAHU

Nupekebl TK «Pernon»

W3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatneHble 1 6aHKOBCKWE 06nurauum

06wt 106,89 -0,01 -0,01 -0,07 0,30 0,14 -0,43 0,77 1414 884
B 10857 ............ 001 .............. 007 ............. 018 .............. 060099062 ............... 036 ............... .
e 10613 ............. 004 .............. 002 .............. 007 .............. 046014057 ............... 112 ............ B
T 10319 ............ 007 ............. 002 ............. 018 ............. 017060071 ............... 070 .............. .

BaHkn n ®K 103,75 -0,07 0,00 -0,10 0,30 0,21 0,05 0,75 109124

“InepreTika 106,91 0,06 110 39208
MyHuumnansHble 06auraumm
06wt 112,78 0,13 0,09 -0,13 0,20 0,13 -0,72 1,97 280 200
s 10513 ............. 030 .............. 023 ............. 001 .............. 005004183 .............. 148 ............... T
KpOMEMOCKBbI ......................................... 12334 ............. 004 .............. 002 ............. 019 .............. 031012030 ............... 561 ............... e
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 0,07 1,43 10 492 557

WHOEKCb! BO3BPATA HA MHBECTULIN

KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 165,00 0,02 0,15 0,53 2,23 4,28 8,39 6,91 582 804
T i 15512 ............. 001 ............... 006 .............. 022 .............. 211421744 ............... 592 .............. e
e 15396 ............. 006 .............. 018 .............. 067 .............. 232420814 ............... 688 .............. e
e 17082 ............ 004 .............. 019 .............. 057 .............. 220439983 ............... 779 .............. 176329

Bankn n ®K 156,11 -0,05 0,16 0,38 2,05 3,77 7,51 6,09 153 450

JHepreTnka 165,84 0,08 0,15 0,24 2,85 4,79 9,01 36 000

MyHuumnansHble 06auraumm

06Luit 205,26 0,15 0,26 0,65 4,02 6,40 11,68 9,10 176 065
B 18247 ............. 032 .............. 040 .............. 078 .............. 229475760 ............... 598 ............... o
KpOMeMOCKBbI ......................................... 23804 ............. 006 .............. 019 .............. 058 .............. 506738 ............. 14731134 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,01 1,04 745793

*K T aHBaps 2006 roga
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Nupekcbl TK «Pernon»

3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB
% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

Otpacnb

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,37 2 543 151 881 109 124 75

JHepreTuka 7,24 -5 1047 36 000 39208 10

Nroro: 7,88 -1 589 421654 1575138 207

1 Hos6ps 2006 roga 10
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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 “
ABTOGaHIIH * 250 13.00 1.247 23.09.08 1.69 100.00 100.20 100.00 -0.25 13.64 13.00

lasnpomb 1 5000 7.10 1.731 - 27.01.11 1549 3.67 99.12 99.30 99.10 -0.15 - 7.48 7.16 4955 1354210
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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,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
TA3®uH 01 5000 8.49 1.791 12.02.08 1.22 08.02.11 1561 - 100.16 100.21 100.18 0.12 8.47 12689

Kamck[on 2 * 200 13.50 0.333 - 17.10.07 351 0.92 99.97 100.00 100.00 0.00 - 14.20 13.50 3026 0
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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 “
Kamck[on 3 500 13.50 1.590 15.06.07 0.60 04.06.09 99.98 100.00 100.00 0.00 14.18 13.50 5751

MMB 02067 3000 6.50 1.3563 14.02.07 109 0.29 11.02.09 834 - - - 100.32 0.27 5.41 - 6.47 5016 5017
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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 “
MOUA 01 1500 9.00 3.255 25.12.06 21.12.10 1512 3.45 101.60 102.10 101.85 0.10 8.83

PXXO-0706n 5000 7.55 3.454 - 07.11.12 2199 4.81 102.50 102.56 102.55 -0.11 - 715 7.36 10257 553826
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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 “
POCBAHK-1 3000 9.25 1.951 14.02.07 0.29 15.02.09 100.57 100.90 100.74 0.00 9.18 1208

CMAPTC 02 500 14.00 4.871 26.12.06 57 0.15 26.06.07 238 - 99.85 99.95 99.99 0.02 14.20 - 14.00 182 0
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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 “
Co6uHb 01 2000 12.00 5.490 14.11.07 0.95 13.05.09 98.30 99.55 89.91 -9.64 24.86 - 13.34 113946

YepemyLuku 700 11.30 1.765 05.03.07 125 0.34 02.03.09 853 - - 101.10 100.59 0.02 9.65 - 11.23 20 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" “
Yepkuzosol 2000 8.85 3.564 02.06.09 2.29 31.05.11 1673 - 99.80 100.00 99.70 0.10 9.18 - 8.87 4985 20947

Akosnesc-1* 1000 12.00 0.132 - 31.10.08 731 1.84 99.95 100.15 99.95 0.00 - 12.39 12.00 382 0

Nroro : 1860348 6732938

[TogpoGHee: http: //www.region.ru/TradeOperations/DebiMarket/Indicators/
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WA AHARHL|IA ®H2EP

e NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU OﬁﬂMI'aI.IVIﬂMVI
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEE R EE

bapwayn 01 13.00 1.674 14.12.06 44 0.12 100.01 100.60 -0.10 8.12 12.92 3840

Ap06n-06 2000 8.50 0.163 19.04.11 1631 2.96 98.73 98.97 98.67 -0.11 8.15 8.61 6167 39508

Nroro : 280199 1656315

1 Hos6ps 2006 roga 18



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

0 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

45001 3.770 15.11.2006 0.09 100.63 100.65 100.65 100.63 -0.01 1380587

1 Hos6pa 2006 ropa 19



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ meanoname|
MAM-Bank nek 06 7,00 6,80 0,00 0,00

A6coNtoT baHk Hos 06 7,90 7,50 0,00 0,00
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
oo mewonome | arpoc [ meanoname|
8,90 8,50 0,00 0,00

HOTaitp -JTn3nHr Hos 06 10,40 10,00 0,00 0,00

1 Hos6pa 2006 ropa



NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

P m
50 7,83 50

AbcontoT baHk

. *
5,0 8,93

JkcnobaHk - - 5,0 10,07 - - - -

NHOEKC: 100,0 7,05% 100,0 7,76% 100,0 7,86% 100,0 8,22%
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NONTOBOW PbIHOK

EWAAHERHBIA @A2EP

D
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pQFlA@H YA AHARHL|IA @H2EP

KpuBbie JoX0fHOCTH

31.10.2006
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusaHnue:

Bnagumupos Bnagumup (0o6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lNetpoBa (06.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepor:

Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsamoir)

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

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

ONEPALIUK C BEKCENSAAMU

[Masen lonbliwwes (£06.303; 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)

ONEPALIUN C OBJIATALMSAAMUA

Cepreit ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (no6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE U UH®OPMALMOHHOE 0bCIY)XXUBAHUE
[upekTop no aHanuTUKe U UHchopMaLuK:

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

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

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

Buranui Kprokos (e-mail: krukovvv@region.ru)

Buranui Jlakees (lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (106.178; email: she_dv@regnm.ru)

fpynna komnaHuii «PETMOH» o06beauHseT AWHAMUYHO Pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAIOLLME B COBOKYMHOCTU LieNblii CMEKTPYCAYr Ha PbIHKE
LeHHbIX BGymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckon (000 «BbK
PETVIOH»), nenosutapHoii gestensHocti (3A0 « K PETVIOH»), noBepuTensHOro
YNpaBneHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU hOHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMU U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxke yenyru (OUHAHCOBOrO KOHCYMbTaHTa
Ha pbIHKe LeHHbIX 6ymar (3A0 «PETMIOH ®©K»). KomnaHuu rpynnbl 06nagaioT
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBAEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTeNeHb HafeXHOCTH),
XypHana «[leHbrn», a TakkKe MHOrOYWUCAEHHbIMM OMpPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX WH(OPMALNOHHbIMYU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4nBO
3aHumaeTBefyLie MecTa. OCHOBHbIE TPUYMHBIHALLNX YCTIEXOBKPOKOTCSH BYETKOM
NOHUMAHNNTEHAEHLNAPbIHKANYYTKOMOTHOLUEHUMKNHTEPECAMHALUNXKITMEHTOB.
Ecnu Bam notpe6yeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nogpo6HO
y3HaTb O CMEKTPE 0Ka3bIBAEMbIX HAM YCNYT, NOXaNyicTa, CBSKUTECH C HAMU.

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKno4eHnto CAeNnok ¢ komnanuamm rpynnsl «PETVIOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHDOpPMauun.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakonnm60 HOI NHTEPEC B 060N CLENKEe NPSMO UM KOCBEHHO YNIOMSHYTO B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a Nt06GOI NPSMOA WM KOCBEHHbIA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHWS MH(OPMaLMKM, U3NOXEHHO B HACTOALEM 0630pe.
JNio6ble onepauun C LUEHHbIMKU Gymaramu, ynomuHaeMbIMU B HAcTosiLeM 0630pe, MOryT 6biTb
CBAA3aHbl CO 3HAYUTESIbHBIM PUCKOM.
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