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B noHefenbHUK ohuumanbHblil Kype Aonnapa CHU3UICA Ha 3,2 KOMewiku 1 co-
cTaBun 26,7222 py6./nonnap. Cerofxs »em He3Ha4MTeNbHY0 KOPPEKLIMIO POC-
CWIACKON BaNtoThI.

B noHepenbHMK Ha PbIHKE KOPMOPATUBHbLIX U MyHULUNANbHbIX 06nuraunii TeHaeHUNS

Dow Jones 11464 0,7% 1,6% K MOBbILUEHNIO LieH COXPaHNNACh N0 60NbLLEN YACTU TOPryeMbIX BbINYCKOB HA (DOHE
PTC 1634 0.9% -0,6% BbICOKOI1 aKTUBHOCTI UHBECTOPOB. OCHOBHOW NPUYNHON NOBbILIEHHO aKTUBHOCTY
3onoato, $/0z 626,0 0.2% 2,1% CTaJI0 BYepaLLHee pelleHue areHTcTa Standard&Poor’s noBbICUTL CyBEPEHHBbIN
Brent, $/brl 67,4 2,7% 2,2% penTuHr Poccun Ha 0fHY CTyneHb 4o «BBB+». Bbicokne 060p0Thbl HABMIOAANUCH
Mo KOprnopaTtueHbIM 6ymaram nepeoro 1 BTOPOro 3LUeN0HOB, HA JOJ0 KOTOPbIX
TIeHEXHbIi PbIHOK npuwunock 6onee 73% 0T 060poTa Ha 0cHOBHOM ceccun Pb MMBB.
00cTaTKM Ha K/c, MAPA. Py6. 3512 11 96 Ha pbIHKe 6a30BbIX aKTUBOB aKTUBHOCTb OblNla HU3KOW BCNELCTBUE BbIXOAHOMO
OcTartku Ha gy/c, MApA. py6. 286,5 20,6 96,2 aHsa B CLUA. [1oXogHOCTb AOArOCPOYHbIX OYyMar He3HAYMTENbHO MOBbICKMACh A0
Canbfio onepauii, MApA. pyo. 54,3 - ypoBHs nopsaaka 4,74-4,88% rogosbix no 10-t1 v 30-T1 NeTHUM 06IMraLnam
MIBOR, 1 b 2,.87% -0,22% -0,07% COOTBETCTBEHHO. HECMOTPS Ha MOBbILLEHUE CYBEPEHHOIO PeiTUHIa Poccui arexT-
MIBOR, 1 Hepens 3,57% -0,05% -0,04% ctBoMm Standard & Poor’s Ha 0fHy CTyneHb 0 ypoBHS «BBB+», 00601 peakuuei
MIBOR, 1 mecsll 4,26% -0,10% 0,00% Ha pbIHKE eBpo06NuUraunii He Habnaanocs. [JoxogHocts 30-Tu NETHUX €BPO06-
nurauun PO coxpaHunach Ha ypoBHe nopsaka 5,78% rofosbix.
BantoTHbIA pbIHOK
RUR/USD 26,7222 -0,1% -0,2%
EUR/USD 1,2875 0,3% 1,0%
PblHku KanuTana
UST2YR 4,76% 0,00% -0,12%
UST5YR 4,69% 0,00% -0,08%
UST10YR 472% 0,00% -0,07%
UST30YR 4,.88% 0,00% -0,06%
LIBOR US 1YR 5,38% 0,00% -0,08%
LIBOR EUR 1YR 3,65% 0,01% 0,04%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,77 -0,02% 0,09%
Regn Corp 106,90 0,00% 0,10%
Copepxanue:
BexcenbHble uipexcs! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7
1Mo 6,86% 0,02% 0,03% Nupekebl MK «Pernon» 8-9
3Mo 747% 0,02% 0,02% ITorm Topros obnurauusmu 10-17
6Mo 791% 0,01% 0,00% BeKcenbHbIi PbIHOK 18-21
1V 8,15% 0,01% 0,00% KpuBble JOXOAHOCTH 22-25
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WA AHARHL|IA ®H2EP

BANKOTHbIA U QEHEXHBIA PbIHOK

B noHefenbHUK ohuumanbHblil Kype Aonnapa CHU3UICA Ha 3,2 KOMewiku 1 co-
cTaBun 26,7222 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc aonnapa
CHu3Uncs Ha 4,21 Koneikn Ha hOHe YKPenneHus Kypca eBpo HO MeXLyHapoLHbIX
PbIHKax B NepBOIi NonoBuHe AHA. 06bem GMPXKEBbIX TOPrOB N0 aMePUKAHCKOI
Ba/IKOTE CHU3WUICA B Pe3ynbrate OTCYTCTBUA TOPrOB C pacyeTtamu «CerofHs» u
coctasun okono $0,921 mnpa.

Topru Ha pbiHke Forex npoxoaunu Ha )OHe pa3HOHANPaBMNeHHOro Bu-
XKEHUs KypCOB BantoT: B MePBOW NONOBUHE LHA HABNIOAANCA POCT Kypca espo,
0[HAKO BO BTOPOM MOMOBMHE HA4Yanach KOPPeKLus, B pesynbrarte KoTopomn Kypc
8IMHOIA @BPONECKON BaNOTbI CHIU3MUNCA [0 ypoBHs $1,284.

Ha pbiHke MBK cuTyaums 6bina cnokoinHoi: Ha dooHe pocTa py6ieBon
NINKBUIHOCTY MPOLEHTHbIE CTABKM BHOBb HE3HAYNTENbHO CHUSWUIIUCH MO CPaB-
HEHWO C Npeablaywmm aHem. Mo utoram aHs ogHoaHeBHbI MIACR coctaBun
2,33% npoTuB 2,78% rofoBbIX HaKaHyHe.

CymMapHble 0CTaTKW Ha KOPPECMOHAEHTCKMX W AEMO3UTHBIX CYeTax,
COrMacHO AaHHbIM baHka Poccum, BbIpocnu, COCTaBUB OKOM0 638 MNpA. pyo.,
Mpwn 3TOM Casnbo onepaumnii KombaHKoB 1 baHka Poccun cocTasusio 54,3 mnpa.
pyonen. Ha 0TKpbITIE TOProB CTaBKU «Overnight» coctasnanu nopsaaka 2,25-2,50%
rOL0BbIX. Ha BantOTHbIX TOPrax CerofHs, 04eBUAHO, MOXHO 0XKUAATb CHUKEHUE
Kypca py6ns, y4uTbiBasi KOPPEKLMIO €BPO HA PbIHKE Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B noHeienbHUK Ha pbIHKE KOPNOPATUBHbIX U MYHULMNANBHbIX 06MMraLnii TEeHLEH-
1S K MOBbILUEHMIO LIeH COXPaHUnach no 60MbLleid YacTy TOPryembIX BbIMyCKOB
Ha (POHEe BbICOKOW aKTWBHOCTW WHBECTOPOB, Y€MYy, HECOMHEHHO, CNOCO6CTBO-
BaJI0 BYepalLHee pelleHme areHTcTBa Standard&Poor’s noBbICUTbL CYBEPEHHDII
penTuHr Poccun Ha 0fHy cTyneHb 4o «BBB+». BbicoKne 060p0ThbI HABMIOAANUCH
Mo KOprnopaTtueHbIM 6ymaram nepeoro 1 BTOPOro 3LUeN0HOB, HA JOJH0 KOTOPbIX
npuwnocs 6onee 73% 0T 060poTa Ha 0CHOBHOI ceccun @b MMBE.

CymMapHbIi 060p0T 6MPXXEBbIX TOProB MO KOPMOPATUBHLIM 06AMraLaM
HE3HAYNTENbHO CHU3WIICH OTHOCMTENTbHO NPefblayLiero paboyero HA, COCTaBUB
0Koso 1141 mnH. py6. Ha ocHoBHOW ceccun @b MMBB 1 okono 5,54 mnpg. pye.
B PI1C. BbicoKue 060p0Tbl HAGMOAANNCH MO 06MraLmsm NepBoro 1 BTOPOro
awenoHos: PXKI-7 (okono 108,1 mnH. py6., +0,18 n.n.), Meyen-2 (okosno 88,8
MIH. py6., +0,14 n.n.), FOTK-3 (okono 78,3 maH. py6., +0,03 n.n.), P>KO-6 (oko-
no 53 mnH. py6., +0,2 n.n.), lfasnpom-5 (okono 51 maH. py6., -0,2 n.n.). Kpome
TOro, nopsaka 40-43 mnH. py6. coctaBunu 060poThbl no obnauraumam: PKC-1-1
(-0,51 n.n.), TugpoOrK-1 (+0,12 n.n.) n UTEPA-1 (+0,01 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoil 060poT
BbIPOC M COCTaBU 0K00 297 MITH. py6. Ha 0CHOBHOW ceccun @b MMBB (13 Ko-
TOPbIX 0K0/0 23% NPULLOCh Ha NOJELLIEBEBLUNE BbINyCKM) 1 0koso 1,706 mnpa.
py6. B PTIC. MNpu 3TOM aKTUBHbIE TOPrK HabNoganack no obnuraunam: Kapenms-
1 (okono 51 mnH. py6., +0,04 n.n.), Mocksa-36 (okono 34,75 mnH. py6., -0,08
n.n.), Moc.o6nacte-5 (okono 34,75 mnH. py6., +0,13 n.n.), Mocksa-44 (okono
32 mnH. py6., +0,23 n.n.). Kpome T0ro, Ha cymmy nopsaka 29 minH. py6. 6binu
3aKIt04eHbl CAenku no obnuraunam Camapck.06n.-3 (+0,06 n.n.), nopsagka 22 MiH.
py6. — Mocksa-29. (+0,08 n.n.). o ocTanbHbIM BbiNyckam Cy6eaepanbHbIX n
MYHULMNANbHbIX 06nUraunii 06bem CAeNoK He npesbicun 11 MiH. py6nen.
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WA AHARHL|IA ®H2EP

Ha pbiHKe 6a30BbIX aKTWBOB aKTUBHOCTb Oblfia HWU3KOW BCIELCTBUE
BbIXOAHOrO AHs B GLUA. [I0X0AHOCTb JONrOCPOYHbIX OyMar He3HAYMTENbHO M0-
BbiCMIacb 40 YPOBHS nopsaka 4,74-4,88% roposbix no 10-t n 30-T neTHUM
06/mMraumusm co0TBETCTBEHHO. HECMOTPSA Ha NOBbLILLIEHWNE CYBEPEHHOT0 PENTUHIA
Poccun arentctBom Standard & Poor’s Ha ofiHy CTyneHb A0 YpoBHS «BBB+», 0c0-
6001 peakuueii Ha pbiHKe eBpoobnurauuin He Haboaanock. JoxoaHocts 30-Tu
neTHMX espoobnurauynii PO coxpaHunach Ha ypoBHe nopagka 5,78% rofosbIx.

lMocnenHue cTataaHHbIe no 3koHoMuke GLLIA n npoToKon nocneaHero
3acepanns Komuteta no otkpbiTomy peiHky ®PC GLLIA yBennynnm BeposTHOCTb
COXpaHeHUs nay3bl B LMK/e NoBbileHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha o4epeaHom 3acefaHuu 20 centabpa 2006 r.). Hapagy ¢ 6naronpu-
ATHBIMU BHELUHUMU (haKTOpamMu GONbLLIOE BIUAHUE HA KOHBIOHKTYPY py6neBoro
JONrOBOr0 pbiHKa OYyAET UMETb, N0 HALUeMy MHEHUK, BHYTPEHHUA HOBOCTHOM
(boH. MoBbILIEHNE CYBEPEHHOTO peiTIHIra POCCUm CO CTOPOHBI areHTcTBa S&P 1
BO3MOXHOE aHaNormyHoe AeicTBIUA CO CTOPOHBI areHTcTea — Moody’s, oxupanus
yKpenneHus pybns B CPeAHECPOYHOI NepcrekTuse U apyrue haktopsl 6yayT
Cnoco6CTBOBATH AAlIbHElLLEMY POCTY CMPOCA Ha LieHHble Bymaru.

CerofHs cOCTONTCS pasmeLLeHIne obnuraunit 4-ro Boinycka LieHTpTenekoma
(3 mnipa. py6., cpok obpalleHus — 5 net, opepra — 4Yepe3 2 roga). Mol oueHu-
BaeM YPOBEHb CMpaBefiMBON LOXOLHOCTU C MUHUMANbHOW ayKLIMOHHOI npe-
mMuen B pasmepe 8,3-8,4% rofoBbIx U PeKOMEHAYEM WHBECTOPAM MPUHUMATb
y4acTue B ayKLnoHe.

Mb!I coxpaHsem CBOW peKOMEHZaLMKW: NoKynaTb He0O0LEHEHHbIE CpeaHe-
1 [ONTrocpoyHble Bymary kak nepsoro (PCXb-2, fasnpombaHk-2, PXKI-6, ®CK
2 1 3), TaK 1 KayecTBeHHble Bymaru BToporo awenoHa (FOTK 3 n 4 Bbinyckn,
Konenka-2, Amypmertann-1, Moco6nras-1, Yepkusoso-1, Meyen-2, lmapoOrK-
1, Kokc-1, CtpoitTpaHclas-1). Kpome Toro, Ham npefcTaBnsoTCcs onpaBaaHHbIM
BNOXEHNA 1 B Lpyrue MyHUUMNanbHble 06nUrauuy ¢ LOXOAHOCTbIO MOpsaka
8% ropoBbIx 1 Bbilwe (KasaHb-3, Camapck.06m.-3, BopoHexck.0651.-3, Juneuk.
06n.-4, Yysawua-5, Bonrorp.obnacts-3, Apocnas.obn. 6 u 5, benropoa.o6sn.1
13, Caxa(fkyTus)-7, Tynsck.06.-1, Kapenna-1).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka o6nuraumin cepun 01 0AO «KOKC», B 6nmkaiiLee BPeMs MOXHO 0XXUAATb
Ha4yano BTOPUYHbIX BUPXKEBbIX TOProB. 3a NPOLIEALIMIA C MOMEHTA Pa3MELLEHUS
o6nuralui nepuos Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOTO M0 Aiopa-
uum Bbinycka benoH-®uHanc cHu3unack B npefenax 31 6.n. HecmoTps Ha pocTt
KoTpoBoK Kokc-1 Ha «chopeapaHom pbiHke» a0 100,4-100,5% 0T HOMMHanNa,
Mbl CHUTAEM, YTO 06AMUraLmMmM NO-NPeXXHEMY HeA0OLEHEHbI. G y4eTOM CHUKEHUS
LOX0AHOCTM HA BTOPUYHOM PbIHKE, MPEMUM Npu pa3meLLeHn obnuraunin (nopsaka
10-15 6.1.) 1 PMHAHCOBOr0 NONOXKEHUA IMUTEHTA Mbl OLIEHIIBAEM CMPABELNBYIO
LOXOAHOCTb 06/IraLnoHHOr0 Bbinycka Koke nocne Ha4ana ero BTOpU4HOro 6up-
XKeBOro obpatLieHuns Ha yposHe 8,70-8,75% rofoBbIX U peKOMeHyeM Nokynarb
obnuraumn 1o JOCTMXKeHUs 6ymMaroil CrnpaBeannBoro ypoBHs.

® CeroaHs, 23 aBrycra Ha4NHatOTCH BTOPUYHbIE GUPXKEBbIE TOPTU
no obnuraumam Yepknu3oso,1. Ha aykunoHe, KOTOPbIA COCTOANCS 6 MIOHA T. T,
JOXO0JHOCTb Bbinycka cocTasuna 9,05% rofosblx, B TO BPEMS KakK M0 Hallnm
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C Y4eTOM NPemMun 3a nepeu4Hoe
pa3meLLeHne Haxoauncs Ha 20-30 6.0. BbILLe YCTaHOBAEHHOr0. OfHAKO, C y4eTOM
NPON3OLLEALLEr0 C MOMEHTa pasMeLLeHus paclumpeHus cnpaga k 003 Ha 20-25
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TOP-5 u3am. uenbi 003. UcToynuk: MMBB

Bbinyck W3meHeHue ueHbl, %

TOP-5 u3m. yeHbl MyHuumnanbHble.
WcTounuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

Ien06n-206 1.22

Hoecn606n2 -2.19

TOP-5 nam.uenbl KopnopatusHble.
WcToynnk: MMBB

Bbinyck W3meneHue ueHbl, %

XanneHalr®1 3.68

HKHX-04 06 -1.85

WA AHARHL|IA ®H2EP

6.N. Mbl OLiHWBAEM CMPABELAUBbLINA YPOBEHb JOXOAHOCTM 06nurauynii Yepknaoso, 1
Ha BTOPUYHbIX TOprax B paamepe 8,90-8,95% rofoBbIX, 4TO COOTBETCTBYET LIEHE
nopsgka 100,2-100,3% 0T HOMUHaANA.

® B 0630pe «Toprosble naen» ot 13 nons «BopoHexckas o6nacts:
LOXO0/iHas CPem PaBHbIX» Mbl PEKOMEHA0BANN NoKynath 3-M BbIMyCK 06mMraLui
BopoHexckoil 0601acTw, OLeHNBas NOTeHLMan cHkeHus cnpaga k 0P3 Ha 15-20
6.n. (0OXO4HOCTb BbiMycKa cocTasnana nopagaka 8,52% rofosbix) U poCT LieHb
¢ 107,2% po 107,7% ot HomuHana. G Toro MOMeHTa AOXOLHOCTb BbIMyCKa CHU-
3unacb 110 8,27% rofoBbIX, a LeHa Bbipocna [0 108% rogosbix. Bmecte ¢ Tem, B
pe3ynbTate CHIDKeHNs AoxoaHocT 0D3 cnpaa BopoHeXCKoM 061acTi CHN3MACA
BCero Ha 8 6.M. C y4eToM BbILLIECKA3AHHOIO, @ TaKXKe POCTA NPUBEKATENbHOCTH
cybenepanbHbix 06nUraLmin Ha DOHE 0XXMAAHUA POCTA POCCUNCKNX KPEAUTHBIX
PEVTUHIOB, Mbl OLEHMBAEM HOBbIA YPOBEHb CPABEANMBO JOXOAHOCTI B Pa3Mepe
nopsaka 8,0-8,10% rogosbIx 1 noBbiLlaem opueHTMp no ueHe go 108,65-109%
0T HOMUHana. U coxpaHsiem CBOW PEKOMEHAALIMM «MOKyNaTh».

® 16 aBrycta ®COP 3apernctpupoBana 0T4eT 06 UTOrax Bbinycka
obnuraunii cepun 01 OAO «Ynpasnstowwasn komnaHus TngpoOrK», B 6nvxaii-
LLee BPeMS MOXXHO OXIAATb HA4Yan0o BTOPUYHBIX GUPXKEBbLIX TOProB. OTMETUM,
4TO pasmelLLeHNe NPOXOANI0 NPU LOCTATOYHO HEONMAroNPUATHON KOHBIOHKTYPE
PbIHKA, 4TO MOCNYXWNO NPUHUHONA pasMeLLeHNs BbiMycka C NMPeMUen K CBOEN
«CMpaBefIBOIi» CTOMMOCTU. 3a NPOLUEALLEe C MOMEHTa pa3MeLLeHns 06mm-
rauuit Bpems, JOXOAHOCTU COMOCTaBMMbIX M0 AKpaLuu 6ymar SHepreTu4eckux
KOMMNaHWiA cHuaunack B npegenax 35-45 6.n. fuapoOrK — oaHa n3 KpynHemwnx
9HEPreTU4ecKUX CUCTEM, Kak B pa3pese Poccuu, Tak 1 B MUPOBOM. YCTaHOBNEHHAs
MOLLHOCTb KomMnaHuu coctasnset 21,3 MBT. o utoram 2005 rofa komnaHus npo-
LeMOHCTPUPOBAna BbiCOYAMLLNIA YPOBEHb peHTabensHocT — 43,6% (no EBITDA)
11 KpariHe HU3KIIA YPOBEHb [ONroBOK Harpy3ku: fonr/EBITDA — 1,0. Hecmotps Ha
pocT KoTUpoBOK MmapoOlk-1 Ha «dhopeapaHOM pbiHKe» 00 101% 0T HOMUHana,
Mbl CHATAEM, 4TO 0BANTaLMN IMUTEHTA NO-NPEXHEMY Hej00LeHeHbl. G y4eTom
pocTa LieH Ha BTOPUYHOM PbIHKE Mbl OLEHMBAEM CMpaBeLJIMBYH0 LOXOLHOCTb
o6n1raumoHHoro Beinycka MmapoOlK nocne Havana ero BTOPUYHOrO GUPXKEBOro
obpatLeHns Ha yposHe 7,75-7,80% rofosbix npu cnpage k 003 Ha ypoBHe no-
psgka 130-135 6.0. n pekomeHayem nokynatb 6ymaru aMUTeHTa 4o A0CTUXKEHNA
CMpaBeAnMBoro ypoBHs.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauumn
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANUCKe B dhopme
KOHKypCa Mo 0npejeNieHnto CTaBKiM nNepeoro Kynoxa o6nuraunii. 06bem Bbinycka
obnuraumin coctasnsert 4,5 mnpg. py6énen no HOMWHANbLHOW CTOUMOCTU, CPOK
o6paLLeHuns 5 neT, Bbiniata KynoHHOM0 [0X04a Yepe3 Kaxable 3 mecaua. CTaska
NepBoro KynoHa, onpefenieHHas 3MUTeHTOM, cocTasuna 7,60% rofoBbIx (3gpdoek-
TWBHAS JOXOJHOCTb K noratleHnio — 7,82% rofosbIx). B HacTosLLee Bpems Ha
BTOPUYHOM PbIHKE 06paLLatoTcs 06nurauum 2-ro Beinycka Gamapckoin 06nacti.
[loxoHOCTb JaHHOrO BbIMyCKa Ha BYepaLLHMX TOprax coctasuna 7,42% rofosbix (B
cpeaHem 3a nocnegHue 1,5 mecsua — 7,5% rofjoBbix), 4T0 COOTBETCTBYET CNPaay
K «kpusoii» 0®3 B pasmepe 116 6.n., cpeaHuii 3a nocnedxne 1,5 mecsua cnpaj
coctasnan 110 6.n. PacwupeHne cnpajga, Habnogaemoe B NnocneaHee Bpems,
06YCII0BJIEHO OMEPeXaroLLM POCTOM LieH Haub0sIee Ka4eCTBEHHbIX U HALEXHbIX
6ymar, K KOTOpbIM OTHOCUTCS B nepByt0 o4epeab OD3. C y4yeToM pasHuLbl B
Aropauun mexay 2-m n 3-m Bbinyckamu Camapckoii o6nactu (0,66 net) u cnpa-
BEJ/IMBOM Crpafe K «kpuBoi» 0M3, koTopblil Mbl cyutaem nopsagka 110-115 6...,
CnpaBeanuBas OLeHKa JOXOAHOCTI K MOrallgHno BHOBb Pa3MELLEHHOT0 BbINycKa
JOJKHA COCTaBNATh HA BTOPUYHBIX TOprax nopsaka 7,55-7,60% rogosbix. Mbl
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WU3meHeHue LeHbl, %

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

156722

060por, Tbic. py6.

TOP-10 o60potbl MyHuuunanbHble.
WcTo4nuk: MMBb

Mrop39-06

HoBcn60-05

060por, Tbic. py6.

577883

pekomeHayem nokynatb o6nurauum 3-ro Beinycka Camapckoi 0611acTu, KOTopble
MMET «ancang» no ueHe 1o yposHs 100,9-101,05% o1 HoMuHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPEeTbero 3LeNioHa, XoTenoch 6bl 06paTuTh BHUMAHME Ha 6ymari OAQ «HuxHe-
NeHckoe». Mpeanpuatne 3aHumaeTcs Jo6bl4en 1 06paboTKOM anma3os (BTOpoe
anmasofoobbliBatoLiee npeanpusTue B cTpaHe nocne Anpocl). Ha dhoHe pocta
BbIpy4Ku B 2005 rogy Ha 34% (2,0 mipa. py6.), KOMNaHUs NPOAEMOHCTPUPOBAA
BbICOKY'0 ONepaLnoHHy0 peHTabensHocTb (38%) 1 yMepeHHbI ypOBEHb JONrOBOi
Harpysku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Hayane 2006 rofa B COOTBETCTBUM
C nocTaHoBneHnem NpasutenscTea PO Komnauum Gbiin BbIeneHbl KBOTbl HA
9KCMOPT NPUPOAHbIX anma3oB B 06beme 180 TbiC. kapaToB. CTOUT 3aMeTuUTb,
4TO MO YPOBHIO PEHTABENbHOCTY W [0MTOBOWN HArpy3KN KOMMaHUs CONoCTaBrma
¢ Anpocoii, HO 3Ha4YMTeNbHO OTCTaeT 0T Hopunbckoro Hukens. AMUTEHT nmeeT
B 00paLleHumn ga 06nuraunoHHbIxX 3ainmMa o6bemom 400 n 550 mMiH. py6.; Oro-
pauns 0,4 n 0,8 neT coOTBETCTBEHHO. Bhinycku Toprytotes Ha yposHe 11,8% u
13,1% ropoBbix. OCHOBHbIM OFpaHNYeHeM Ans MHBECTOPOB BbICTYNAET HUSKNIA
06beM 06MMraLnOHHbIX 3aiMOB 1 CONPSXKEHHAA C 3TUM HWU3Kas JIMKBUAHOCTb
BTOPUYHOIO pbiHKA. TeM He MeHee, MHTEPECHO OTMETUTb, YTO C COMOCTaBUMON
1 MeHbLUE JOXOLHOCTbH TOPrytoTcs Gymaru 60nee XyALwux, ¢ TOYKN 3peHns
KPeAUTHOro Ka4ecTsa, aMuUTeHTOB. Hanpumep, Xainesalong — 11,4% (mapxa
EBITDA 7,3%, nonr/EBITDA 14,1, onepaunoHHblii yobITOK B pazmepe $3 MiH. B
2005 ropy). CeBkabenb — Aropaums rog, [oxoaHoctb 11,9% (mapxa EBIT 4,2%,
1onr/EBIT 19,4). Mbi He cTanu npucsamath pekomenaumu soinyckam OAQ «HikHe-
JNeHcKoe», 0CO3HABas MX «TEOPETUHECKYHO» NMPUPOAY, TEM HE MEHee, TeKyLlue
YPOBHU JOXOLHOCTM (OCOGEHHO MO 2-MY BbIMYCKY) HE COOTBETCTBYHOT KDEAUTHOMY
Ka4eCTBY 3aeMLLMKA 1 CO3LAKT XOPOLLYH NMPEMUI0 Ans UHBECTOPOB.

® HenaBHO CTano M3BECTHO, 4TO [Aa3nNpoMObaHK cTan BnagesnbLem
6onee 90% akunit CeBeprasbanka, Cubupbrasbaqka u CosduHtpeiiga. Mo co-
06LLeHNI0 NepBOro BuLe-npe3naerTa lasnpombaHka Onbru [1afalleBoii, BbIKYM
aKLMIA 6aHK NPOBOANI B HECKONbKO 3Tan0B B TEYEHE NPOLLIOro 1 B Ha4ase 3T0ro
rofa. Takxe 6bli0 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb YKa3aHHbIX
6aHKOB KOHCONUAMPYETCS B OTYETHOCTL [a3npombanka. B HacTosLLee Bpems Ko-
TUPOBKU Ha Npoaaxy Bekcenen GeBepraz6aHka coctansatoT 8,5 1 9,0% rogosbIx
€O CpPOKOM 06pateHus 7 n 10 mecsLes COOTBETCTBEHHO. B Toxe Bpems 16-22-x
Mecs4Hble Bekcens fasnpombaHka KOTMpYoTCs Ha YpoBHe 7,2-7,5% rofosbIX. 0
HALLM OLIEHKaM, OXOAHOCTb BEKCerel «404KM» [a3npoM6baHKa BbIrnsanT npu-
BNEKATESIbHOM, a CaMu LigHHbIe 6ymMaru, HECOMHEHHO, UMEKOT NOTeHLMan pocTa B
ueHe. Mbl pekomeHlyem NoKynatb Bekcens CeBeprastaHka C LiefieBbIM YPOBHEM
noxogHoctn 7,0-7,5% rofjoBbIX C BblLLeyKa3aHHbIMI CPOKaMu 06paLLEHNS.

® 3a nepeble 1B TOProOBbIX AHA CPeHEB3BELUEHHAs LieHa 06111-
rauuii pa3meLLeHHOro B cpeay Bbinycka Jlunewkon o6nactu Bbipocna Ha 0,4 n.n.,
a X JOXOAHOCTb CHU3UNach A0 7,99% rofosbix. HECMOTPS Ha 3TO Mbl CHUTAEM,
4TO 06MMraLmn COXPaHAOT NOTEHUMAN K AanbHeilllemy pocTy LeH. Mo ceoemy
KPeAMTHOMY Ka4ecTBY (KpeLUTHOMY PerTuHry) Jlunelkas 06nactb conoctasnuma
¢ JleHnHrpagckoi n Camapckor 06nacTam, 06nurauum KoTopbix UMeLT 67IM3KYH0
J0paLmio N TOPrytTcs Ha ypoBHe 7,61% 1 7,65% rofoBbiX COOTBETCTBEHHO.
Jnneukas 06nacTb yCTyNaeT BblLLEHA3BaHHbLIM PEriOHaM No 06beMy GHOKETa, HO
CYLLIECTBEHHO OMEepexXaeT UxX No YPOBHIO [ONTOBOW HArpy3Ku, KoTopas y Jlunewkoi
06n1acTu 04Ha 13 CambIxX HU3KUX cpean cyobekTo PO no utoram 2005 r. Mbl c4u-
Taem, 470 CrpaBeInBbIA CP3A N0 AOXOAHOCTY MexXay obnuraunamu JTuneukon
obnactu u JleHuHrpagckon n Camapckor 061acTAMK He JOMKEH MPEBbIWaTh
nopsgka 10-15 6.n. Takum 06pa3om, Mbl OLEHWBAEM CMPABELSINBbIA YPOBEHb
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NONTOBOU PbIHOK

TOP-10 o6opote! KopnopaTushble. [I0X0HOCTI 061Mrauuii Jlunewkoit 06nacTu-4 Ha ypoBHe nopsaka 7,75-7,80%
Vctouhni: MMBB rof0BbIX, YTO COOTBETCTBYET LieHe — 101-101,2% 0T HoMMHana.
060poT, ThiC. PYG. ® HefaBHO Ha BTOpUYHbIE TOPrU BbiLen 2-it Bbinyck MocKoBCKOro
KpeautHoro baHka. B HacTOALLNIA MOMEHT YPOBEHb JOXOLHOCTU Bymar komna-
m“ Huu coctasnset 10,74% roposbix k odepte (06.12.07); bymara Topryetcst Huxe
Meven-2 88841 573579 HOMUHana. B T0 Xe BpeMs 4OXOAHOCTb aKTUBHO TOPryeMblX FOA0BbIX BEKCeNeil
Ttwgpoork 39550 511825 MKB HaxoauTtcs Ha ypoBHe 9,80-9,85% rofoBbIx. Ha Hawl B3rs, Takas CUTYauus
“ocKEac-o2 0748 350018 COOTBETBYET HeaooLeHKe obnuraumit MKB; pekoMeHaauma — nokynarb.
PycAno-3s 20000 356014 . Cpean TOpryembix obnuraunmii o6nacteit LleHTpanbHoro
‘acsesd 1268 375564 ®epepansHoro Okpyra, BopoHexckas 06nacTb ABASETCA Hanbomnee BbICOKOAO0-
PXg-0so6n 52003 306232 XOZHOIA, B TO BPEMS KaK 10 TeMNam pocTa npoMbILLIEHHOCTM 1 N0 YPOBHIO AOATO-
PXg-0706n 108078 150541 BOIN HArpy3KM He ycTynaeT Hu TynbCKOW, Hit TBepCKOil Hit IpOCNaBCKoil 06macTAM.
UewtpTend 20002 230771 PeKkoMeH/yem MHBECTOpam 06PaTTh BHUMAHE Ha TPETWil BbIMyCK (LOXOAHOCTb
ocKEac-03 7034 200940 8,48% rofjoBbIx, Aopauuna 3,77 nert). (Toprosble naen. BopoHexckasn 06nacTs:
PXg-0s06n 1sot0 180170 [I0X0Has cpedu pasHbIx. 13 uions 2006 r.).
® 26 OHA NOSBMIOCH COO6LLEHME O TOM, YTO pa3Mep NPOLIeH-

THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®uHaHc»
6bin yTBEPXKAEH B pazmepe 9,75% rofosbix. Takum 06pa3om, JOXOAHOCTb KO
BTOPOU 0CpepTe No BbIKyny o6nurauui B uione 2007 roga B HACTOALLMIA MOMEHT
coctasnset nopsgka 10% rogosbix. C y4eToM (PUHAHCOBbLIX PE3YNLTATOB MPYNMbI
KOMMaHnit «[TpoMTpakTop», TeKyLLein A0X0AHOCTI 06UraLmini MaLMHOCTPOUTENb-
HbIX KOMNAHWIA, Mbl CHUTAEM, YTO BymMaru 3MUTEHTA UMEKOT NoTeHuuan pocta (40-
60 6.n.) 1 NpuCBanBaeM BbINyCKY PeKOMeHLALNI0 «MoKynaTb». (TOPro.ble Uaeu.
lMpomTpakTop: B hapsarepe npombitneHHoro pocra. 10 uons 2006 r.).

® Mbl cyuTaem, 4T0 TeKYLLME YPOBHU LOXOAHOCTY, CIIOXKMBLLNECS
Ha BTOPWUYHOM pbiHKe 1-ro Bbinycka o6nurauuii BATOHMALLIa, He COOTBETCTBYHOT
(PUHAHCOBOMY COCTOSIHMIO MPEANPUATIAS 11 OLEHUBAEM NOTEHLMAN CY)XXEHUS Crpaja
0THOCUTENbHO KpuBoit Mocksbl 0 380-400 6.1., YTO COOTBETCTBYET JOXO4HOC-
! K norawenuto 10,20-10,40% rofoBbIx; NOTeHUMan pocra LeHbl — 1,64 n.n.
(Toprosble naeu. BaroHmatu: pasvep uveet 3HaqeHne? 23 nioHs 2006 r.).
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NONTOBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

05.09.2006  PasmeLueHne AsTOMUP-PUHAHC 06bem — 1 000 000 000/RUR HomuHan - 1000

05.09.2006  Bbinnara kynowa benrpaxkopm,1 Cymma sbinnat — 19.022 mnH.py6.

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

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBbIE NHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lwit 106,90 -0,00 0,10 0,24 0,02 -0,03 -0,68 0,78 723 747
B 10870 ............. 005 .............. 029 .............. 060 .............. 058057 .............. 045 ............... 049 .............. .
e 10598 ............ 003 .............. 005 .............. 022 ............. 004018098 ............... 098 .............. e
e 10335 ............ 000 .............. 004 ............. 000 ............. 033024082 ............... 085 .............. —

BaHkn n ®K 103,81 0,01 0,16 0,34 0,28 0,24 0,12 0,81 102 818

JHepreTuka 106,86 0,73 0,48 0,60 0,63 1,58 97 012

MyHuUmMNansHble 06anrayum

06wt 112,77 -0,02 0,09 0,17 -0,06 -0,33 -0,39 1,97 297 202
MOCKBa ................................................. 10506 ............. 001 ............... 006 .............. 002 ............. 027088135 .............. 155 .............. 108410
KpOMeMOCKBbI ......................................... 1 2341 ............. 004 .............. 0 11 ............... 025 .............. 0 04 .............. 025 .............. 050 ............... 567 .............. 1 88792

®efiepanbHble 06auUraLun

0®3 415,33 0,00 0,00 0,00 0,00 -0,21 0,23 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06auraumm

061mit 163,12 0,07 0,27 0,93 2,15 4,29 8,58 5,70 550 320
T e 15500 ............. 011 ............... 042 .............. 120 .............. 225392 .............. 770 ............... 516 .............. |
e i 85 ............. 005 .............. 021 ............... 083 .............. 206 .............. 407 .............. 814 ............... 550 .............. ]
o T 16870 ............. 008 .............. 025 .............. 085 .............. 223502 ............. 1012 ............... 645 .............. R

Bankn n ®K 154,67 0,07 0,31 1,02 2,09 3,84 791 511 133 538

“3epreruka 164,14 1,41 2,53 4,76 9.71 36000
MyHuUMNansHble 06aurayum
061t 199,46 0,06 0,26 0,98 2,29 446 11,02 6,02 174 275
e e G Sy e S S Ly iy e
s i i e f S g i S e
DegepanbHble 06aMraLmm
003 2740,03 0,00 0,00 0,00 0,00 0,07 4,16 1,04 745793

*K 1 aHBaps 2006 roga
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekeobl 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 7,67 3 578 133938 102 818 72

JHepreTuka 7,38 -2 1104 36 000 97 012 10

Nroro: 8,16 5 603 400610 740 991 206
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGAHVIH 250 14.30 2.703 26.09.06 0.06 23.09.08 100.31 100.40 100.40 0.08 7.70 - 14.24 1126

F0T3K-2 1500 11.50 2.332 21.06.07 290 0.77 18.06.09 1018 - 99.50 102.99 99.50 0.04 12.49 - 11.55 5658 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
IT-TALl 306 1500 12.04 4.486 20.10.06 0.13 18.04.08 100.27 100.30 100.28 0.02 9.77 - 12.00 30532

Makeul 01 3000 11.25 5.301 13.09.07 378 0.95 12.03.09 920 - 97.90 98.05 97.94 -0.05 13.91 - 11.48 11263 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem, ThbIC. py6.
IMUTEHT KynoH, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
MapuitHM3 800 12.40 2.582 19.06.07 0.76 16.12.08 100.51 100.80 100.51 -0.09 11.99 - 12.33

HOMOC 78 3000 8.25 1.718 18.12.07 473 1.23 16.06.09 1016 - - 100.10 100.00 0.00 8.40 - 8.25 15000 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
0ro-arpo-1 1100 15.50 4873 22.04.07 0.51 101.25 101.37 101.27 -0.10 13.31 15.30 2928

CnBcTekno2 1200 9.28 3.1563 31.10.07 422 1.09 28.10.09 1150 - 100.15 100.20 100.17 0.02 9.31 - 9.26 11018 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
CnBTCTEKNO 750 11.60 5.085 26.09.06 25.03.08 1.40 103.20 103.40 103.30 -0.10 11.22 7644

4TN3 0106 3000 9.50 1.952 18.06.08 660 1.66 16.06.10 1381 - 102.40 102.70 102.29 0.19 8.25 - 9.28 8220 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 Kynon, %

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
AnekTpoHO1 500 12.75 4.995 13.10.06 0.11 13.04.08 99.92 99.98 99.81 -0.19 14.75 - 12.77 1111

t0Taitp-® 02 1000 10.40 2.365 13.03.07 193 0.50 10.03.09 918 - 100.00 - 100.25 0.53 10.27 - 10.37 5012 0

Nroro : 1140673 4821104

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

9 NONTOBOU PbIHOK
pDArMEH

Morawenue

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

benr06 306 2000 8.38 0.436 10.11.10 1528 3.57 101.80  102.25  102.10 0.00 8.02 8.20 1021

Ap06n-06 2000 8.35 3.020 19.04.11 1688 3.00 99.00 99.40 99.25 0.25 7.97 8.41 9925 0

Nroro : 297202 1380536
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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

46001 22.460 10.09.2008 1.18 105.25 105.25 105.25 105.25 0.00

46020 3.590 06.02.2036 12.99 102.75 102.75 102.75 102.75 -0.04 6.80 102
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

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

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

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

pQFM@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

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

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

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M [OXOHOCTU BEKCENEH

mm
Amutent
R - 5,0

AbcontoT baHk

b, ¥ Lons, % Ho Lons, % Lox-Tb, %
5,0

JkcnobaHk - - 5,0 10,00 - - - -
NHOEKC: 100,0 6,86% 100,0 7,47% 100,0 7,91% 100,0 8,15%
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

DAIGH

KpuBbie JoxomHocTH

YA AHARHL|IA @H2EP

" + MyHuumnanbHble 4 Mocksa + 0®3 04.09.2006
’ ok o1 © Mapuitdn 5
2pHayn ® Kasanb0600
# Bonrorp063
4 Boporex063
* Kapenus 1
(® Vpk06n-a02 + Bonrorp061
8.0 * /Ipk06n31-2 S 0506 ¢ benr06 306
' - Tybek06 1 pO6s-
 VipK06r-a04, 1050611 1 ot H%‘)@’? o ® Yygawns-05 ¢ Caxlshy)
* Opymioso- 1 ‘Wﬁé}p@ $ 98
¢ Kasarb0206 * fp067-04 * uneuk06n4
4 KOMW 78 06
# HuxropO6n1 -
p o Yysaus-03 * Yiha-200400
@ Xa0aposckd ¢ Kpgcﬁgggggmmopouemow
75 © Hoecn606n2 * Cawap061 3 # Jlen0651- 306
= * XantMan506 * Hysawus-04
§ # Slkyr-10 00 # Tonck.06-3 * KOMW 6 06
gz; + Kpacroakp + benrop2003 o HiyT-06 06 » ®08Kapegn 2
2  Hocub 306
S * Hxrop06512
= :9}%%?86%%@’ Akyr-05 06e Tneu06n3 ¢ FPACHPED # Moc.06n.68
7.0 4 # H0BCI0 206 * BopoHex06n
B -
JR— * ToweK06-2 R *NMoB69ES A MFop44-o6
 Kpacsipck04
© KOMW 58 06
+ 26198 4 46014
6,5
+ 46002
+ Moc.06n.38 A M0p29- 06
+ 25060 + 46003
A MTop47-06
60 ‘ ! P ‘ | | ‘ !
0,0 1,0 2,0 3,0 4,0 50 6,0 7,0
[Toapo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/ [Nropaus (net)
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NONITOBOW PbIHOK

pQFlA@H QM(Q/\HQRI—LbIJZI_@ﬁB@p

KpuBbie JoxomHocTH

s * BaHkn 1 uratcsl 4 Mocksa + 03 04.09.2006
# [Nepecser- 1
@ Xun®ux 061
¢ Cobuxb 01
# t0HMacTpym
12 A # NuBectiopr
* Mactepb-2
& AKUBAHR-YBPYP-h 02
11 4 - SneMqu;m’E TKE-1 @ PeniHcd-01
@ Pycobark-1 ¢ Cyaocpb-1 & MKb 02060
& MKB 01061 # Tarongb 3
# [1PBb-5
*oCriaslip
¢ Megsenb® 1 ol 0
10 4 * Ta30amgTOKOBark 2
= * Cl 0106
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TPYIMA KOMMAHU

NONTOBON PbIHOK

e A AHARHL|IA @AEP

DAIGH

ONEPALIUK C AKLUSAAMUA

PykoBoauTens fenaprameHxTa:

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

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

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

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwwes (806.303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (£106.580; email:valentine@regnm.ru)

ONEPALIAN C OBJIATALMSAMUA

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

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

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

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

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

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

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

IOBEPUTENbHOE YNPABJNEHUE

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

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

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

CTpaHnupbl KoMnaHuy B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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