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B nATHMLY BbIWAW [aHHble NO NMYHbIM Aoxofam u pacxogam B GLUA, koTo-
pble 0Ka3anucb 0THACTY B paMKax MPOrHO30B U B LiENOM CBUAETENIbCTBOBASN O
CHUKEHUN UHAMALMOHHBIX 0XKMAAHUIA HA POHE 3amefieHns SKoHOMUKM GLLIA.
ba3oBbIil MHAEKC NnYHbIX pacxofoB (Gore PCE, 0CHOBHOW KpuTepmin MHAIALnn
B CLLA ana ®PC) B aBrycTe BbIpoc Ha 0,2% K 100 (B pamMKax NpOrHo30B).

Dow Jones 11679 -0,3% 1,5%
PTC 1550 -0,6% 3,0% B nATHULY odhmumansHbIin Kype gonnapa Bbipoc Ha 3,01 Koneriku u coctasun
3onoto, $/0z 597,8 -0,8% 1,7% 26,7799 py6./gonnap Ha OHe He3HaYNTENbHOrO YKPEnyeHUs amMmepyukaHCKoi
Brent, $/brl 58,5 -2,6% 0,1% BA/IOTbI HA MEXAYHAPOHbIX PbIHKaX. CEroaHs Mbl He 0XKMAAeM CYLLECTBEHHbIX
M3MEHEHNII Ha BanOTHOM PbIHKE.
Jl1eHeXHbli PbIHOK
B nATHWLY HA pbIHKE KOPMOPATUBHBIX U MYHULMNABHBIX 06/1Mrauni eMHOI B
Octatku Ha k/c, Mnpa. py6. 4436 65,2 107,9 TEHAEHUWUN B IBVXKEHUN LIEH He HAabmnanock Ha ¢)0He NOBbILLIEHNA aKTUBHOC-
OCTaTKut Ha 4/c, MAA. Pyo. 109,6 13,8 -55,9 TV NHBECTOPOB. OCHOBHbIE 060POThI HA PbIHKE KOPNOPaTUBHbLIX 06aMraunii (rae
Canbji0 onepauyii, Mnpz, py6.  443,6 - npeobniafiano noBbILLIEHE KOTUPOBOK) BHOBbL Obliiv 3a(UKCUPOBaHbI N0 Gyma-
MIBOR, 1 aeHb 4,40% 0,71% 1,01% ram BTOpOro aLuenoHa (okono 40%), oAHako v Jons 6ymar nepsoro LuenoHa
MIBOR, 1 Heaens 4,44% 0,32% 0,54% BbIpocna o 24%.
MIBOR, 1 mecau 4,.84% 0,16% 0,44%
Ha pblHKe 6a30BbIX aKTWBOB KOPPEKLMS MPOLOSIKIUIACh, HECMOTPS HA MOJO-
BanioTHbIil PbIHOK XXUTENbHbIE AN JONr0BOro pbiHka craraanHblie CLUA. JoxoaHocTtb 10-1 n 30-1
netHux UST Bbipocna 4o ypoBHA 4,64 — 4,77% rofoBbix COOTBETCTBEHHO. Bene
RUR/USD 26,7799 0,1% 0,4% 33 amMepUKaHCKUMN 06UraLyMamMm noBblLLeHne JOXOAHOCTU HABMIOAANO0CH U M0
EUR/USD 1,2673 0,3% -0,8% eBpoo6nuraumam PO,
PhIHKH KanuTana Fitch npucsowno smuccun o6nuraumit Kuposckoit o6nacti Ha cymmy 600 MiiH. pye.
penTuHr «BBB(rus)». B HacToALMA MOMEHT 06nUraLuy TOPryTCs npu AOX0A-
UST2YR 4,67% -0,03% -0,04% HocTwn 8,42% roposbIx (npu Aropauuu 1,85 roga), KOTopbIe C y4eTOM KPeaUTHOTO
UST5YR 457% 0,01% -0,02% PENTUHIA 3MUTEHTA U BbINYCKA SBNAOTCA ABHO HEJOOLEHEHHBIMU MO CPABHEHUIO
UST10YR 4,62% 0,01% -0,02% C OCT/IbHbIMU MYHULMNAIbHBIMU GyMaramu ¢ aHanoruyHbiM KpeauTHbIM pen-
UST30YR 4,76% 0,02% -0,02% TUHTOM. Hawm pekomMeHaaums - nokynartb.
LIBOR US 1YR 5,30% 0,00% -0,01%
LIBOR EUR 1YR 3,71% 0,00% -0,01%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,93 -0,03% -0,06%
Regn Corp 106,96 0,04% 0,00%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6,76% 0,01% 0,09% Hpekcol TK «Pernon» 9-10
3Mo 7,56% 0,01% 0,07% iToru Topros o6nuraunsmu 11-20
6Mo 7.92% 0,00% 0,02% BeKcenbHbIi PbIHOK 21-24
1¥r 8,18% 0,00% 0,02% KpuBble LOXOLHOCTU 25-28
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eWaAHARHL|IA ®H2EP

JKOHOMMWKA

B nATHULY BbIWIM AAHHbIE MO NNYHLIM A0X0A4am u pacxofam B CLUA, koTopble
0Ka3anucb 0T4ACTU B PAMKax MPOrHO30B U1 B LieNOM CBUAETENbCTBOBANN O CHU-
XKEHNM NHMDASLMOHHBIX OXUAAHNIA HA (hOHEe 3ameaneHuns aKoHomukm CLLA.

NuyHble foxogel (Personal Income) B CLLUA B asrycte Bbipocnu Ha 0,3%,
4TO 6bINO B paMKax 0XWUOAHWUS Y4ACTHUKOB PbIHKA. JIn4Hble pacxos! (Personal
Spending) B CLLUA B aBrycte yBenuqunmnce Ha 0,1% no CpaBHEHWHO C NPeAbIaYyLLM
MECSLEM, 0Ka3aBLUWCh YYTb HKE 0XMLAHWIA Y4aCTHUKOB pbIHKA (0,2%).

ba3oBblil MHAEKC NnYHbIX pacxogos (Core PCE, 0CHOBHOW Kputepuid
nHpnsumn B CLUA ans OPC) B asrycte BbIpoc Ha 0,2% K niofio (B pamkax
nporHo3oBs). B rogosom BbipaxeHun Gore PCE Bbipoc Ha 2,5% npotus 2,4%
no nporHo3am. 3HaveHne Core PCE 3a ntonb 6bi10 NEPECMOTPEHO B CTOPOHY
yMeHblUeHns — ¢ 2,4% [0 2,3% B rofl0BOM BbIpaXXEHUN.

Mo HawwKM OLEHKaM, HbIHELUHUA LIMKA NOBbILEHNS NPOLEHTHLIX CTaBOK B
CLLIA 3aBepLuen; Ha npeacToswem 3acefanuu ®PC CLLIA n3ameHuT BeKTop Hanpasne-
HUA KPEAUTHO-AEHEXHOH NONUTUKMN C «NOBbILIATENIbHOM0>» HA «HEHTPaNbHbIA».

BANHOTHbIA U AEHEXXHBIA PbIHOK

B natHuLy odomumanbHblil Kype fonnapa Bbipoc Ha 3,01 Komewku 1 cocTaBmn
26,7799 py6./monnap Ha (POHe HEe3HAYMTENbHOIO YKPEnseHns aMepukaHCcKou
Ba/IIOTbI HA MEXAYHAPOAHbIX PbIHKAaX. Ha Toprax ¢ pacyetamm «3aBTpa» Kypc
Jonnapa Bblpoc Ha 4,38 konelikiu. 06bem 6UPXeBbIX TOProB N0 aMepUKaHCKON
BasOTE CHU3UNCS W cocTasun okono $4,12 mnppa. Ha pbiike Forex Topru npo-
NCXOAMNI B Y3KOM [inanasoHe — $1,267 — 1,269, npakTiyeckn He pearnpys Ha
cTarfaHHble no CLUA.

Ha pbiHke MBK Ha hoHe OKOHYaHWs OT4YETHOrO Neprofa NPOLEHTHbIE
CTaBKM OCTAKOTCS HA AOCTATOMHO BbICOKOM ypoBHe. Mo utoram aHs MIACR co-
ctasun 4,75% npotue 4,46% rofoBbIX HaKaHyHe.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyeTax B baHke Poccus pe3ko BbIpoCcsu, COCTaBUB 0KONO 553 mapa. py6., npu
9TOM Canb/o onepauunii KoM6aHKOB 1 baHka Poccui CnoXmunoch NosioXUTENTbHbIM
11 COCTaBUNO +47,7 MIpA. pybnei. Ha OTKpbITUE TOProB CTaBKU «0overnight» cHusmu-
NINCb TPALWULMOHHO 151 HA4ana MecaLa, coctasnss nopsaka 2,75 — 3,0% rofosbIx.
Ha BantoTHbIX TOPrax CerofHs Mbl He 0XX1JAeM CYLLECTBEHHbIX U3MEHEHUIA.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

B nATHULY Ha pbIHKE KOPMNOPATUBHbLIX U MYHULMNANbHBIX 06MUraLuii
eLlMHON B TEHAEHLNW B [AB/XEHUMN LieH He Habmoanoch Ha (DOHE NOBbILLIEHUS
aKTMBHOCTW MHBECTOPOB. OCHOBHbIE 060POTHI HA PbIHKE KOPNOPATUBHLIX 06511~
raumi (rge npeo6nagano nosbILLeHNe KOTUPOBOK) BHOBb Oblin 3a(PUKCUPOBaHbI
no Gymaram BTOpOro 3uuenoHa (okono 40%), ogHako u jonsa 6ymar nepeoro
3LuenoHa Bblpocna Ao 24%.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LLMAM BbIPOC OTHOCMUTENIbHO NPefblayLLero pabo4ero AHs, COCTaBuB 0Koso 1864
MH. py6. Ha ocHoBHOM ceccun ®b MMBB 1 okono 14,28 mnpa. py6. 8 PI1C. Ha
J0JT10 NOoAeLLeBeBLUNX Bymar npuLLIoch 0koso 33% 0T cymmapHoro 06opoTa Ha
ocHoBHoli ceccun @b MMBB. Bbicokue 060p0oThl Habnoganuch B 06nMraLmusx
BTOPOro T TPETbEro LienoHoB: PyccHedtb-1 (okono 103,3 maH. py6., -0,05 n.n.),
IMAnbsHc-1 (okono 102,7 maH. py6., +0,17 n.n.), Ant.36,6-1 (0k0510 92,6 MAH.
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py6., +0,51 n.n.), 3eHuT-2 (okono 48,1 mnH. py6.,-0,02 n.n.). I3 6ymar nepsoro
3LWEN0HA MOXHO 0TMeTUTb o6nuraumm PCXB-2 (okono 83,5 mnH. py6., +0,21
n.n.) u ®CK-1 (okono 51,5 maH. py6., +0,1 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoin 060poT
BbIPOC 1 COCTaBWIT OKOJI0 653 MAH. py6. Ha ocHoBHOM ceccun ®b MMBB, 13 ko-
TOPbIX 0KOJ0 57% NPULLIOCh HA NOJELLIEBEBLUME BbIMYCKW, U 0KOJO 3,6 MNpa.
py6. B PT1C. OTHOCUTENBHO aKTWUBHbIE TOPrK Habntoaanack no obnurauusam: Jlex.
o6nactb-2 (okono 211,6 mnH. py6., -0,77 n.n.), Mocksa-39 (okono 41,3 mrH.
py6., +0,06 n.n.), Mocksa-44 (okono 40,6 mnH. py6., +0,03 n.n.), Xa6aposck-6
(okono 36,3 miH. py6., +0,12 n.n.). Mo ocTanbHbIM BbiNyckam 06beM CLEN0K He
npesbicun 30 MAH. pyé.

Ha pbiHKe 6a30BbIX aKTUBOB KOPPEKLIMSA NPOAOMKIIACE, HECMOTPS Ha
MONOXXUTENbHbIE AN JONTOBOr0 pblHKa cTatgaHHble GLUA. JoxomHocTh 10-n n
30-u netHux UST BbIpocna [0 ypoBHs 4,64 — 4,77% roaoBbIx COOTBETCTBEHHO.
Bcnep 3a avepukaHckumy 06nmrauuaMu noBbllleHne 0X0LHOCTY HabNo4anoch
1 no espoo6nurauyuam P®. loxogHocTb 30-11 NIETHEro BbIMyCKa MO KOTUPOBKAM
MOKYMKK BbIPOC/A [0 YPOBHA nopagka 5,87% rofoBbIX.

Y4uTbIBaSA, COXPAHEHMUS Nay3bl B LIMKIIE MOBbILIEHUSA YHETHOI CTABKU HA
npowepwem 3acefaHun ®PC CLLUA, pocT BePOSATHOCTY €€ CHIKEHUS B CPeAHE-
CPOYHON NEPCreKTUBE, NPUHUMASA BO BHUMAHIE 3TY CUTYaLMI0 HA MEXYHAPOAHOM
PbIHKE, Mbl 0XKMUAeM COXpaHeHue 6naronpusaTHON KOHbIOHKTYPbI HA py6neBom
[0/rOBOM PbIHKE B CPEIHECPOYHOI nepcnekTuee. OfHAKO Ha NPeaCcTOoALLei He-
[ierie HeraTBHOE BIIUSIHWUE HA KOHBIOHKTYPY BTOPUYHOIO PbIHKA MOXET 0Ka3aTb
OKOHYaHMe 0TYETHOro Nnepuoja 1 BbiCOKMe CTaBKM Ha pbiHke MBK. Kpome Toro,
aKTMBU3ALMS 3MUTEHTOB Ha MEPBUYHOM PbIHKE (MO UTOram CeHTA6psA 06beM pas-
MeLLEHNIA MOXET COCTaBUTL 0KOJ10 70 MNPA. pyo., 2 3aperucTpupoBaHHbIA, HO He
pasMelLLeHHbIN 06beM KoprnopaTtueHbIX 6ymar — 6osiee 130 mnpp. py6.) Takxe
MOXET CTaTb CAEPXKMBAOLLUM (DAKTOPOM /19 AATIbHEILLEro pocTa KOTUPOBOK.

CerofHs COCTOMUTCA ayKUMOH MO pasMeLLeHnio Ae6I0THOrO Bbinycka
Metpoctpoit-usecT (1,5 mnpg. py6., 1,5 roga o odeptsl). Mbl olLeHUBaEM
CnpaseAnnBbIi YPOBEHb LOXOLHOCTU B pasmepe 9,52 — 9,73% rofosbix (KynoH
9,3 -9,5%) 1 pekoMeHlyeM UHBECTOPAM NPUHUMATbL Y4aCcTNE B ayKLIMOHE.

MbI coxpaHsiem CBOM PEKOMEHAALMM: NOKYNaTh He00LEHEHHbIE Gymar
Kak nepsoro awenoHa (PCXb-2, ®CK-2), Tak u KauecTBEHHbIEe 6ymaru BTOPOro
swenoxa (f'mapoOrk-1, OTK 3 u 4, Koneika-2, Amypmetann-1, Moco6nras-1,
benon-1, CtpoiTpaHcla3s-1). Kpome Toro, Ham npeAcTaBNAOTCA ONPaBAaHHbIM
BJIOXEHUS U B ApYyrue MyHUUMNanbHble 06AMUrauum ¢ [OXOAHOCTLID NopAafka
8% roposbix u Bbiwe (MpkyTckas o6nactb-3, Kuposckas obnacte-2, Maraga-
1, Ka3aHb-3, Camapck.06n.-3, BopoHexck.06n.-3, Jiuneuk.06n.-4, Yysawuua-5,
Bonrorp.o6nactb-1 1 3, ipocnas.o6n. 6 u 5, benropopn.o6n. 3, Kapenus-1, Kanyx.
o6nactb-2).

HOBOCTW 3MUTEHTOB

FITCH MPVICBOWIMO 3MIACCIN OBJTUTALIIA KAPOBCKOI OBMACTIA HA CYMMY
600 MJTH. PYB. PEATIHT «BBB(RUS)»

B natHuuy Fitch Ratings npucBouno HauuoHanbHbIA LONTOCPOYHbIA PERTUHT
«BBB(rus)» amuccuu 3-netHux BHyTPeHHUX obnuraunit Kuposckoii 06nmacti Ha
cymmy 600 mnH. py6. KupoBckas 06nacTb MMEET [0Nr0CPOYHbIE PEATUHIU B
MHOCTPAHHOW W HAUMOHANbHOW BantoTe «B», KpPaTKOCPOYHbIA PEATUHT «B» n
LONrOCPOYHbIA PENTUHT N0 HauMoHanbHoN LWKane «BBB(rus)». Mpor1os no gon-
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HOMOC 68 -0.71

FOCPOYHbIM peiTUHram — «CTabusibHbIA>.

B kOMMeHTapuu areHTCTBa ObINO OTMEYEHO, HTO PENTUHI OTPAXKAKOT
Pa3BUTYIO NPOMBbILLINEHHYIO 623y pernoHa (30% BanoBOro peruoHanbHOro NpoayKTa
B 2005 r.), KoTOpas ABMAETCH OCHOBHbIM (PAKTOPOM 3KOHOMWYECKOro pocTa un
YBEJINYEHWUA HANIOrOBbIX MOCTYM/IEHNI, & TAKXXE YMEPEHHYI0 [I0Nr0BYIO HarpysKky Ha
OI0KET 06N1aCTI. PENTUHI U TAKXKE Y4UTBIBAIOT HUSKWIA YENbHbIN BEC HANIOr0BbIX
NOCTYMIEHNIA, KOTOPbIA 0CTaBaNCA CTabUNbHbIM HA NPOTHXKEHUN NOCELHUX NATH
NeT, COCTaBNAA B CpefHeM 4yTb HKe 50% 061X 10X040B 6tomxeTa. Kpome
TOr0, PENTUHT NPUHUMAIOT BO BHUMAHUE HU3KYH CTENeHb rMOKOCTI PacxoLoB,
66% KOTOPbIX NPUXOAUTCA HA 3ALLNLLEHHbIE CTaTbM BHOKETA (Hanp., coLumanbHble
pacxofbl U TPAHCMEPTbI B BIOMKETb MYHULMNANBbHBIX 06pa30BaHUN), @ TAKXe
TPAANLMOHHO HU3KWIA YPOBEHb KanuUTaNibHbIX PACXOL0B.

B nepuog ¢ 2001 r. mo 2005 r. o6nacts 4eMOHCTpUpOBana craoble
610KeTHbIe Nokasatenn. Onepexatolwmin pocT OnepalmoHHbIX PAcXOAO0B MO
CPABHEHUIO C OMepaLOHHbIMI A0X0AAMU ABUNCH NPUYUHON HUKUX 3HAYEHUI
onepaunoHHomn n Tekyuleii mapxu B 2001 — 2003 rr., a TaKXKe 0TPULLATENBHOMO
onepauuoHHoro 6anauca no utoram 2004 — 2005 r. Bmecre ¢ Tem, prHaHcoBas
nomoLLb 13 (hefiepanbHOro 610KeTa NO3BOMNA PEr1uoHy 06ecneqnTb PUHaH-
CUPOBAHNE CBOMX COLMANbHbIX 0093aTeNbCTB, a TAKXKE 4aCcTU NPOrpaMmbl Kanu-
TaJIbHbIX PACXOA0B.

[0 MHEHWt0 areHTCTBa, A0JIr0Bas Harpy3ka Ha 0611acTHO 60 IKET OC-
TaeTcs HU3Koi: oxugaercs, 41o B 2006 r. cymma gonra coctasut 14,8% Teky-
LLMX AOXO[0B, a pacxofbl Ha 06CnyXnBaHue gonra — 7,9% TekyLwmx 40X0/08.
BbinyLleHHble JONroBbIe 0093aTeNbCTBA M 6AHKOBCKUE KPeaUTbl NPUXOAAT Ha
CMeHy 6H[DKEeTHbIM KpeauTam oefiepanbHOro LeHTpa, YAebHbIi BEC KOTOPbIX
cokpatuncs ¢ 71% o6uieit 3agomkeHHocTn B 2002 1. 1o 5% B 2006 .

B HacToawmit MOMEHT o6nurayuu ToprytoTea npu JoxonHoctu 8,42%
rofosbIx (npu gropauun 1,85 roga), KOTOpbIe C Y4€TOM KPEAUTHOTO PEMTUHTA
SMUTEHTA U BbINYCKA ABNAKTCA ABHO HEJOOLEHEHHbIMU MO CPABHEHUID C OC-
TaJIbHBIMI MYHULNANbHBIMI BYMaramut ¢ aHanoru4HbIM KPeAMTHBIM PEATUHIOM.
Hawum pekomeHfauna — nokynarb.

PEVTWHI N0 BEPCUM FITC
Parvon nonrucpuqubuzl PE’THHT B fporHos [Nlata nocnep.
MHOCTPaHHOi BanioTe M3MEHEHNS
Knposckas o6nactb B CtabunbHblii  23/05/2006
ﬂeHVIHI'paﬂCKaH DﬁﬂaCTb AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA BCTaGVIJ'IbeIVI AAAAA 22/05/2006 .
. HVI)KeI' OpOﬂCKaﬂ DﬁﬂaCTb ........................................... B+ T, CTaGVIJ'IbeIVI ..... 30/08/2006 .
Pecnyénvma Kapenvm ................................................ B+CTa6VIJ'IbHI>IVI ..... 18/01/2006 .
. Pecnyénvma Caxa(ﬂKymn) ......................................... B+ T, CTaGVIJ'IbeIVI ..... 22/03/2005 .

VICTOYHUK: JaHHbIE areHTCTB

PEATUHI 10 BEPCUW STANDARD & POOR’S (CTIPABOYHO)

Pernon Peittunr / Mporxo3

Bonoroackas o6nactb B+/ CTabunbHbIit/--

Ypa B+/ CtabunbHblit/--

VIcTOYHUK: AaHHbIE areHTCTB
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TOPTOBbIE NAEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka oonurauuin cepun 01 OAO «KOKC», B 6nvkaiillee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHbIX BUPXKEBLIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLieHMs 06nMrauni nepruoj Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO
no Atopaunu Beinycka benoH-OuHaHe cHudunack B npefenax 31 6.n. Hecmotpa
Ha POCT KOTUPOBOK Kokc-1 Ha «chopBapaHoM pbiHke» go 100,4 — 100,5% ot
HOMMHana, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HepooleHeHbl. G yye-
TOM CHVXEHUS JOXOAHOCTU HA BTOPUYHOM PbIHKE, MPEMuu Npu pa3meLLeHunm
o6nuraumit (nopsagka 10— 15 6.1m.) U PUHAHCOBOrO MOSIOXKEHUS 3MUTEHTA Mbl
OLieHMBaeM CrnpasefJinBy0 JOXOAHOCTb 06MMUraLuMoHHOro Bbinycka Koke nocrne
Hayana ero BTOPUYHOro 6upxxeBoro obpatleHus Ha yposHe 8,70 — 8,75% rofo-
BbIX U PEKOMEHAYeM MOKynatb 06urauum [0 JOCTUXKEHUS BGyMaroi cnpaBef-
NINBOTO YPOBHS.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCH BTOPUYHblE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykuuoHe, KOTOpbIii cocTosancs 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasunia 9,05% rofoBbiX, B TO BpeMS Kak
MO HALNUM OLEHKAM CMpaBef/MBbIA YPOBEHb [AOXOAHOCTM C Y4ETOM MpeMumn
3a nepBuyHoe paamelleHne Haxoguncs Ha 20 — 30 6.M. Bbllle YCTAHOBJIEHHO-
ro. OfHako, C y4eTOM NPOM30LLEALIEro C MOMEHTA Pa3MeLLeHNs PacLUMPeHUs
cnpaga k 03 Ha 20 — 25 6.n. Mbl OLEHWBAEM CMPaBEJINBbIA YPOBEHb AOXO-
HOCTM o6niraumnii Hepkn3oso,1 Ha BTOpUYHbIX Toprax B paamepe 8,90 — 8,95%
rof0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% oT HoMuHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: AOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHAO0BANM MOKYnath 3-M BbIMYCK
o6nuraumnii BopoHexxckoin 06nacTu, oLeHMBas NOTEHLWan CHKEHNS Cnpaja K
0®3 Ha 15— 20 6.n. (LOXOAHOCTbL BbIMyCKa cocTaBnsna nopsaka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% [0 107,7% ot HomuHana. G Toro MomeHTa fo-
XO[HOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn O®3 cnpaj
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CybeepanbHbix 06nuUraunii Ha goHe
0XUJAHWA pPOCTa POCCUNCKUX KPEAMTHBLIX PEMTUHIOB, Mbl OLLEHUBAEM HOBbIA
YPOBEHb CnpaBeasiIMBoN JOXOAHOCTY B padmepe nopsaka 8,0 — 8,10% rogosbix
11 noBbILLaem opueHTMp no ueHe 1o 108,65 — 109% ot HomuHana. /I coxpaxsem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuii cepum 01 OAO «Ynpasnstowas komnauus TuapoOrK», B
6nmxaiiliee BpeMsi MOXHO 0XWUAATb Hadyano BTOPUYHbIX BUPXKEBbIX TOProB.
OTMeTIM, 4TO pasMeLLigHNe NPOXOANI0 NpK AOCTATOYHO HE6NAronPUATHON KO-
HBIOHKTYPE PbIHKA, 4TO MOCMYXUII0 NPU4NHONA Pa3MELLEHNA BbINYCKA C NpemMuen
K CBOBI «CMpaBefINBOiA» CTOMMOCTI. 3a NPOLLELIee C MOMEHTA Pa3MeLLeHus
obnuraunini Bpems, LOXOAHOCTM COMOCTABUMbIX MO AKpauun 6ymar 3HepreTtu-
YEeCKMX KOMMaHWiA cHuaunack B npegenax 35— 45 6.n. MmapoOrK — ogHa u3
KPYMHEeNLLUX 3HepreTU4ecKnx CUCTEM, Kak B paspes3e Poccum, Tak U B MUPO-
BOM. YCTaHOBNEHHas MOLLHOCTb KoMnaHun coctasnset 21,3 MBT. o utoram
2005 roga komnaHus Npo4eMOHCTPUPOBANa BbICOYANLLNIA YPOBEHb PEHTA0ENb-
HocT — 43,6% (no EBITDA) n KpailHe HU3KWIA YPOBEHb JONTOBON HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «topsap-
JHOM pbiHke» 00 101% 0T HOMWUHANA, Mbl CYMTAaEM, YTO 06SIMraLuK IMUTEHTA
No-npeXxxHemy HefJooueHeHbl. G y4eTOM pocTa LUeH Ha BTOPUYHOM PbIHKE Mbl
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9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

IMAnbAHC - GuHanc-1 102689 517440

fmMocCrp-2 1 395594

eWaAHARHL|IA ©H2EP

OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMrauMoHHOro Beinycka MmapoOrkK
MOCJIe Ha4ana ero BTOPUYHOro 6UPXKEBOro 06palleHns Ha ypoBHe 7,75 — 7,80%
rofoBbIxX npu cnpage kK 0O3 Ha yposHe nopaaka 130 — 135 6.n. 1 pekoMeHay-
emM nokynatb 6ymars 3MUTEHTa 40 AOCTUXKEHMS CPaBeLIMBOro YPOBHS.

® 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 o6nuraunii coctasnset 4,5 Mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 006paLLieHns 5 neT, Bbinnara KynoHHOr0 A0X04a Yepe3 Kaxible 3 mMecs-
ua. CtaBka nepBoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
[0BbIX (3hheKTUBHAA LOXOAHOCTb K noraweHno — 7,82% rofosbix). B Ha-
CTOfILLeE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06/uraumn 2-ro Bbinycka
Camapckoit o6nactu. [JOXOAHOCTb JAHHOIO BbIMYCKA HA BYEPALLHKX TOPrax co-
crasuna 7,42% rofosbix (B cpeaHem 3a nocnefdue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.M., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaja,
HabntofaeMoe B nocnefHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb O®3. C yyeTom pasHuubl B Lopauun Mexay 2-M u 3-M BbinycKamu
Camapckoit o6nactn (0,66 net) 1 cnpasefnBoOM Cnpage K «kpugoin» 0P3,
KOTOpbIi Mbl cuuTaem nopsgka 110 — 115 6.n., cnpaseanueas oueHka LOX0A-
HOCTW K MOralleHno BHOBb Pa3MELLEHHOr0 BbiMycka A0/MKHA COCTaBNATh Ha
BTOPUYHbIX TOprax nopsgka 7,55-7,60% rofosbix. Mbl pekomMeHayeM nokynarthb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTh, KOTOPbIe UMEKOT «ancaiig» no
LeHe go yposHa 100,9 — 101,05% ot HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETbEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHMEe Ha 6ymarn OAQ «HiuxHe-
NeHckoe». Mpeonpustne 3aHMMaeTcs LO6bI4en U 06paboTKOM anmasos (BTO-
poe anmasofobbiBaloLiee npeanpusTue B ctpaHe nocne Anpocel). Ha doxe
pocta Bbipy4ku B 2005 rofy Ha 34% (2,0 mnpa. py6.), KOMNaHWUs NPOAEMOHC-
TPUPOBana BbICOKYIO OMEPALMOHHYI0 peHTabenbHOCTb (38%) U yMepeHHbI
YpOBeHb J0NroBoi Harpy3ku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Havane 2006
rofa B COOTBETCTBUM C NOCTaHOBIEHMEM [paButenscTea PO komnaHuu 6binn
BblJe/NeHbl KBOTbl HA 3KCMOPT NPUPOAHBIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMETUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W AOMTOBOM HArpy3Ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. AMUTEHT MMeeT B 06paLleHUN Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 mnH. py6.; aropauna 0,4 n 0,8 net cOOTBETCTBEHHO. Bhinyckn Top-
rytotcs Ha yposHe 11,8% u 13,1% romoBbiX. OCHOBHbIM OrpaHu4eHnem ans
MHBECTOPOB BbICTYMAET HU3KNII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOW W MeHbLUEH JOXOLHOCTHIO TOPrylTca Gymaru
6onee XyaoLwmnx, ¢ TO4KN 3PEHNS KPeAMTHOTO Ka4ecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1, onepaum-
OHHbIil YObITOK B pasmepe $3 mnH. B 2005 rofy). Cekabens — ftopauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). Mbl He cTanu npm-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-TleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HEe 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 Ceseprasz6aHka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
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eWaAHARHL|IA ©H2EP

C000LLIEHNO NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoil, Bbl-
KyNn aKLUMA GaHK NPOBOAMN B HECKOJbKO 3Tano0B 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 BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiX CO CPOKOM obpalleHns 7 n 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens la3npombaHka KoTUpYHTCH Ha YPOB-
He 7,2 — 7,5% rofoBbIX. [10 HALIKUM OLIEHKAM, AOXOAHOCTb BEKCENEN «[O4KMN»
[a3npombaHka BbIMMALUT NPUBNEKATENbHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM J0X0AHOCTM 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LigHa 00-
nuraunini 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
conocTasmma ¢ JleHuHrpagckoit 1 Camapckom 06nacTsam, 06Anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkaa 061acTb YCTYNaeT BblLEHA3BAHHLIM PErioHam no
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX No YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jlunewko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To CnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Jiuneukon o6nactu u JleHnHrpaackon n Camapckoi
061acTaMu He JOMKeH npesblwate nopsaka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBejvBbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopagka 7,75 — 7,80% rofoBbIX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HefaBHO Ha BTOPUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpeguTtHoro baHka. B HacToALLMIA MOMEHT YPOBEHb AOXOLHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K ogpepte (06.12.07); 6ymara
TOPryeTcs HWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rofosbix Bekcener MKB Haxogutes Ha yposHe 9,80 — 9,85% rogosbix. Ha Halw
B3rNsAA, Takas CUTyaums cOOTBETBYeT HepooueHke obnurauuin MKB; pekomeH-
Jaums — nokynatb.

® Cpean TOpryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 065acTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOI, B TO BPEMS Kak 1o Temnam pocTa npOMbILIIIEHHOCTYU U N0 YPOBHIO
JONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKON HW ApocnaBCcKoi
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxogHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
Boponexckas o6nactb: fjoxoaHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 OHA NOSBMIOCH COOOLLEHNE O TOM, YTO pa3mMep NPOLEeH-
THOM CTaBKu no 3-my KynoHy no ob6nuraumsm 000 «MpomTpakTop-®OuHaHC»
6bin yTBEPXKAEH B padmepe 9,75% rofgosbix. Takum 06pa3om, JOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsaaka 10% rofosbix. G y4eToM (PUHAHCOBbLIX PE3yNbTaToOB
rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06NMrauni mawiu-
HOCTPOUTEJIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymary 3MUTEHTA UMEOT Mo-
TeHuman pocta (40 — 60 6.n.) 1 npucBanBaem BbiNyCKy PEKOMEHLALMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

02.10.2006 ~ CratucTuka CLLUA Construction Spending (Aug) -0.1%
021 02006 ..... H aqano noﬂaq MsaHBOK Ha ocpepTy ..................................................... E |'|K1 ............................... OKOanHme = 05102006 ...............................................
02102006 ..... H aqanonoqaqmsanBOKHaoq)epTyTypaHAnquJMHch1 ............. OKOanHme _10102006 ...............................................
BTV nonaq o ocpepTy ..................................................... . enp L s
BT, Kynona ......................................................................... o KmpaHepr 03 .................. Cymma e Many6 ....................................
102102006 CocTaBnedve cucka AepKaTeAeil O6AMraUMi ANA BLINNAT KynoKa. | ranpoms lata soinnatel —1010.2006
102.10.2006  CocTasnewe onucka AepXareAeli O6MMTaLIi AT BbNNaTyl KyNoHA~ CeBkabens-Onakc, 1 Matasbinnatel — 11102006
S BblnnaTaKynona ......................................................................... HKHX4CyMMaBbII‘InaT—7472MJ‘Ipr6 ......................................
10210.2006  CoCTaBneHme oucka AepXaTeneil O6MMTaUAl AN BuinNaThl KynoKa Bonrabypwaw, 1 [lavasoinnars — 11102006
02102006 ..... BbmnaTa KyHOHa ......................................................................... A600m0T EaHK ZCymmaBbmnaT _241 84many6 ....................................

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

Nupekebl TK «Pernon»

W3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatneHble 1 6aHKOBCKWE 06nurauum

06wt 106,96 0,04 0,00 0,16 0,47 0,01 -0,73 0,84 1088 946
B 10877 ............. 010 .............. 009 .............. 036 .............. 131068026 ............... 054 .............. o]
e 10606 ............. 002 .............. 002 .............. 012 .............. 039008098 ............... 106 .............. .
T 10338 ............. 003 ............. 010 .............. 006 ............. 011041080 ............... 088 .............. .

BaHkn n ®K 103,85 0,05 0,08 0,19 0,65 0,22 0,06 0,85 337 955

“InepreTika 107.18 0,05 0,06 0,53 1,50 109232
MyHuumnansHble 06auraumm
06mi 112,93 -0,03 0,06 0,19 0,64 0,10 20,81 2,11 652 687
e e S Sy g C S et
i b B s iy | R S B
degepanbHble 06aMraLmm
003 415,33 0,00 0,00 0,00 0,00 0,00 41,00 143 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 164,12 0,06 0,17 0,87 2,56 4,26 8,34 6,35 571592
T i 15577 ............. 011 ............... 023 .............. 092 .............. 294398730 ............... 568 .............. S
e 15285 ............. 004 .............. 019 .............. 081 ............... 242408794 ............... 616 .............. e
e 15985 ............. 006 .............. 011 ............... 090 .............. 246478 ............. 1003 ............... 718 .............. O

Bankn n ®K 155,51 0,07 0,23 0,83 2,51 3,78 7,76 5,68 150 788

JHepreTnka 165,45 0,07 0,22 1,16 3,49 4,93 9,10 36 000

MyHuumnansHble 06auraumm

06Luit 203,94 -0,00 0,11 0,94 4,50 6,23 12,14 8,39 174 875
B 18105 ............ 013 ............. 016 .............. 089 .............. 288388738 ............... 516 ............... o
KpOMeMOCKBbI ......................................... 23667 ............. 007 .............. 025 .............. 097 .............. 546763 ............. 15771070 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 2,71 1,04 745793

*K T aHBaps 2006 roga
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Nupekcbl TK «Pernon»

Orpacab 3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB

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

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,34 21 534 149 219 337 955 74

JHepreTuka 7,25 -5 1079 36 000 109 232 10

Nroro: 7,88 -12 587 413 591 1280670 204
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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 0.107 23.09.08 1.78 100.06 100.32 100.32 -0.03 13.44 12.95

BonA6p3-01 300 10.95 0.450 - 16.03.07 167 0.46 - 101.10 100.95 -0.15 - 8.96 10.84 2 5055
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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 “
BonwKpai-1 500 11.75 3.702 05.12.06 0.18 02.12.08 100.02 0.01 11.75 - 11.74 10002

NHKoM®DUHO1 1500 12.70 0.056 18.10.06 19 0.05 28.03.09 911 1.58 100.24 100.30 100.29 -0.02 711 13.29 12.66 2496 484
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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 “
NHmapko 1 1000 9.85 2.645 22.12.06 0.23 19.12.08 812 - 99.99 100.10 100.00 0.01 9.96 - 9.85 10000

Mapta®un 3 2000 13.07 2.041 01.02.08 495 1.25 02.08.11 1768 - 99.65 99.85 99.72 0.00 13.71 - 13.10 9982 401
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
MacTepb-2 1000 11.75 4.056 25.05.07 0.62 23.05.08 99.95 100.12 100.05 -0.21 11.95 - 11.74 810

HITOJT 01 1000 12.00 3.321 19.12.06 81 0.22 16.12.08 809 - 98.00 100.80 100.80 0.21 8.32 - 11.90 2 191473
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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 “
HM3 1 06n. 1200 11.00 1.326 16.08.07 0.85 14.02.10 1234 - 99.50 99.98 99.31 -0.69 12.16 - 11.07 1002

Poccenxosb 3000 7.50 0.473 06.12.06 70 0.19 04.06.08 614 - 100.10 101.45 100.30 -0.03 5.99 - 7.47 10030 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 “
PocTeept1 800 9.30 3.108 27.11.07 1.10 26.05.09 100.58 100.72 100.62 0.07 8.90 - 9.24 3019 175037

COKABTO0 01 1100 12.60 5.351 26.10.06 28 0.07 24.04.08 573 - 100.00 100.10 100.07 -0.03 11.64 - 12.59 32918 147439
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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, %

ik, HKL, %
. . Aropauus, Aropauus,
Cnaprak T 500 14.30 2547 24.01.07 124 0.32 23.01.08 100.50 0.54 12.89 - 14.22 10050

®CK E3C-03 7000 7.10 2.042 - 12.12.08 805 2.04 100.45 100.55 100.50 0.02 - 6.96 7.06 16160 17389
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
XK® BaHk-2 3000 8.50 3.167 15.05.07 0.61 11.05.10 1320 - 99.76 - 99.75 -0.09 9.09 - 8.52 19951

Akosnesc-1 1000 12.00 5.063 27.10.06 28 0.08 31.10.08 763 - 99.96 100.00 100.02 0.00 1.77 - 11.99 15003 190082

Nroro : 1863434 13147649

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/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, %

BEEEEBEEEE

Anrapck-01 150 14.00 1.342 21.11.08 784 1.49 109.00  109.98  109.99 1.99 7.68 12.72

OauHuoB0-1 275 12.00 0.329 20.12.06 82 0.22 100.75  101.06  100.75 -0.26 8.86 11.91 302 0
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NONTOBON PbIHOK

9 TPYINA KOMMAHU

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
-

CamapQ6n 3 4500 7.60 0.895

Morawenue

11.08.11 1777 4.08 100.84

eWaAHARHL|IA ®H2EP

Llena, %

06bem caenok,
o 4
JloxoaHocTb, % TIC. DY6.

R = [ e ey oy e =Y

101.00 0.15 7.56 7.52 8793 80690

Ap06n-06 2000 8.35 3.592 19.04.11 1663 2.94 99.06

Nroro : 652686 3249566

Wtoru Topros rOGVﬂapGTBEHHbIMM o6nurayuamu

ameuue

HK[,% ﬂOXDﬂHUGTh, %

13.06.2007 0.73

Llena, %
06bem caenok,

ThiC. py6.

152053

06.02.2036 12.97
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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
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
vor[mearoname | e | esponene|
baHk «[leTpokommepu» oKT 07 8,20 7,40 0,00 0,00
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
vor[meanoname | e | esponeme|
CeBepHas KasHa noH 07 11,60 11,10 0,00 0,00

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

2 oKT6ps 2006 roga 23



NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

IMUTEHT m
B - 5,0

AbcontoT baHk

. *
5,0 9,38

JkcnobaHk - - 5,0 9,76 - - - -

NHOEKC: 100,0 6,76% 100,0 7,56% 100,0 7,92% 100,0 8,18%
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pQFlA@H YA AHARHL|IA @H2EP
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIUK C AKLIUSAAMUA

PykoBoauTens aenaprameHxTa:

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

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

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

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbliwes (£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 OBJITALIMSAMU

Cepreit l'ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£206.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANIMTUYECKOE U UH®OPMALIMOHHOE ObCIY)XXUBAHUE
[IMpekTop no aHanuTUKe U UHIopMaLuK:

Anaronuit 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)
OTpacnesoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

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

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

Buranuii Jlakees (lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (806.178; email: she_dv@regnm.ru)

fpynna komnaHuii «PETMOH» o06beauHseT AWHAMUYHO Pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAIOLLME B COBOKYMHOCTU LiEMblii CMEKTPYCAYr Ha PbIHKE
LeHHbIX Bymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckon (000 «bK
PETVIOH»), nenosutapHoii gestensHocti (3A0 « K PETVIOH»), noBepuTensHOro
YNpaBNeHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU POHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMI U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe yenyru (OUHAHCOBOrO KOHCYMbTaHTa
Ha pbIHKe LeHHbIX 6ymar (3A0 «PETVMIOH ®©K»). KomnaHuu rpynnbl 06nagaioT
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBAEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHocTW. [lpodpeccnoHanu3m COTPYAHUKOB KOMMAHWIA Tpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
XypHana «[leHbrn», a TakkKe MHOrOYWUCAEHHbIMU OMPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX UH(OPMALNOHHbIMYU areHTcTBamu AK&M
n PocbusHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4nBO
3aHumaeTBefyLie MecTa. OCHOBHbIE TPUYMHBIHALLNX YCTIEXOBKPOKOTCH BYETKOM
NOHUMAHNNTEHAEHLNA PbIHKANYYTKOMOTHOLUEHUMKNHTEPECAMHALUNXKITMEHTOB.
Ecnu Bam notpe6yeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nofpo6Ho
y3HaTb O CMEKTPE 0Ka3bIBAEMbIX HaM YCNYT, NOXaNyAcTa, CBSKUTECH C HAMU.

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

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHOPMauuu.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakonnm60 MHOI NHTEPEC B 060N CLENKe NPSMO UM KOCBEHHO YNIOMSAHYTO B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a MNt06OI NPSAMOA WM KOCBEHHbINA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHNS MH(OPMaLMKM, U3NOXKEHHON B HACTOALLEM 0630pe.
Jio6ble onepauun C LUEHHbIMU Gymaramu, ynomuHaeMbIMU B HAcTosiLieM 0630pe, MOryT 6biTb
CBAA3aHbI CO 3HAYUTESIbHBIM PUCKOM.
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