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CPl — pocT ¢ Hayana roma npeBbicun 7,0%; Bnepeayu HOBbIA BUTOK
YKpenneHus pyons?

Bo BTOpHMK odhnumanbHblil Kype fonnapa cHu3uncs 60nee 4em Ha 8 Komeek u
cocTtaBu 26,6406 py6./nonnap B pesynbrare CHKeHUs baHkom Poccun ctou-

Dow Jones 11469 0,0% 1,0% MOCTU GUBAKOTHOW KOP3WHbI. Ha BamnOTHbIX TOpPrax CerofHs MOXHO 0XWAATb
PTC 1655 1,3% 0,7% HE3HA4YMTENIbHOrO CHUDKEHUS Kypca pyons, y4nuTbiBas KOPPEKLMIO Kypca eBpo
3onoato, $/0z 6381 1,9% 43% OTHOCUTESNIbHO [10/11apa Ha pblHKe Forex.
Brent, $/brl 64,7 -3,9% 1,4%
Bo BTOpHWK Ha pbIHKE KOPMOPATUBHbIX 11 MYHULMNANbHLIX 06UraLnii TeHOeH-
TIeHEXHbIi PbIHOK LKA K MOBbILIEHMIO LIeH COXpaHiach no 60MbLUei 4YacTu TOPryemblX BbiMyCKOB
Ha (hOHE BbICOKOW aKTUBHOCTM MHBECTOPOB, Y€MYy, HECOMHEHHO, CMOCOOCTBO-
OcTaTKit Ha K/c, MApAL. py6. 360,4 92 1,0 BaNi0 pelieHne areHTctBa Standard&Poor's noBbICUTb CYBEPEHHbIN PEATUHT
OcTaTku Ha ji/c, MnpA. py6. 286,9 04 93,3 Poccun Ha 0JHY CTyneHb A0 «BBB+».
Canbfo onepauui, Mapa. pyo. 59,7 -
MIBOR, 1 ieHe 2,63% -0,24% -0,31% Ha pbiHKe 6a30BbIX aKTUBOB JOX04HOCTb JOMrOCPO4HbIX OyMar noBbiCMNach 40
MIBOR, 1 Heaens 3,58% 0,01% -0,03% ypoBHA nopsaaka 4,79-4,94% rogosbix no 10-tv u 30-T neTHUM o6AUraunam
MIBOR, 1 mecsity 461% 0,35% 0,35% COOTBETCTBEHHO. AHanoru4yHas TeHaeHUms Habnoganach U Ha pbiHKe eBpo06-
nuraumin PO, roe noxoaHocts 30-Tu neTHUX eBpoobnurauuii PO Bbipocna o
BanioTHbI PbIHOK YPOBHSt 5,84% rof0BbIX.
RUR/USD 26,6406 -0,3% -0,4%
EUR/USD 1,2819 -0,4% 0,3%
PblHku KanuTana
UST2YR 4,80% 0,04% -0,07%
UST5YR 473% 0,05% -0,03%
UST10YR 4,79% 0,06% 0,00%
UST30YR 4,93% 0,06% 0,00%
LIBOR US 1YR 5,38% 0,00% -0,09%
LIBOR EUR 1YR 3,66% 0,02% 0,04%
Wnpekebl K «<PETVOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,82 0,04% 0,10%
Regn Corp 106,93 0,04% 0,14%
Copepxanue:
BexcenbHble uipexcs! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6.87% 0,01% 0,03% Hpekebl TK «PernoH» 9-10
3Mo 7.47% 0,01% 0,02% /iToru Topros o6nuraunsmu 11-18
6Mo 7.92% 0,00% 0,00% BeKcenbHbIi PbIHOK 19-22
1¥r 8,15% 0,00% 0,00% KpuBble LOXOLHOCTU 23-26
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WA AHARHL|IA ®H2EP

JKOHOMUKA

Hekc noTpe6utensbCckmx LeH B Poccun B aBrycre Bbipoc Ha 0,2% nocne pocra
Ha 0,7% B npefbiayuiem nepuome. OCHOBHOW BKNaA B POCT NOKa3aTeNs BHECN
BO3POCLUNE LieHbl HA 6eH3UH (+5,4%), cTpouTenbHble Matepuans (+1,7%), yc-
nyru XXKX (+1,7%) v ankoronbHble HanuTkn (+1,2%). Takum 06pasom, ¢ Ha4ana
rofa CPI Bo3poc Ha 7,1% npotus 8,3% B COOTBETCTBYHOLLEM NEPUOAE NPOLLO-
ro roga. Tak >xe CTOUT OTMETUTb, YTO TPALULIMOHHOIO CMNaja LIeH, XapakTepHo-
ro Ans NeTHUX MEecsLes, B 9TOM rofly He Hab6ntoAanocs. 1o Hawemy MHEHWHo,
Temnbl UHGNAUMKM B 2006 rofy NpeBbICAT MiaHupyemblii [paBUTENbCTBOM
ananasoH (8,0-9,0%) n npuénusarca Kk otmeTke 10,0%. bonee BbicOKKe 3Ha-
yeHus CPI BbiHyxpaatoT LB PO ykpennsaTe Kypc HaUMOHanbHON BantoThl. Kak
Mbl OTMeYanu paHee, KOMMJIEKC MEPONpPUATUA, HANPaBNeHHbINA HA perynmpoBsa-
HIE MH(NALNA NOCPEACTBOM UHCTPYMEHTOB JEHEXHOr0 PblHKA, HE CNOCOOeH
MOJTHOCTbIO PeLLNTb Npobnemy. 1o Halemy MHEHWI0, TEHOEHLUS K YKPENIeHMo
py6ns B CpeLHECPOYHON NEPCNEeKTUBE COXPAHUTBLCS.

BANHOTHbIA U QEHE)XHBIA PbIHOK

Bo BTOpHMK odhuumanbHbIil Kype Jonnapa cHU3ucs 6onee 4em Ha 8 Koneek
1 coctasun 26,6406 py6./monnap B pesynbrate CHWXeHuUs baHkom Poccum
CTOMMOCTW 6UBAMOTHON KOp3uHbl (60% monnap u 40% espo) Ha 10 koneek
€ 29,76 1o 29,66 py6ns. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Losiapa CHu-
3uncs Ha 6,5 koneriku Ha qoHe 0cnabneHns Kypca espo HO MeXAYHapPOLHbIX.
06bem 6UPXKEBLIX TOPTOB N0 aMEPUKAHCKOI BaJTKOTE BbIPOC M COCTABUI OKOJIO
$2,01 mnpa. Topru Ha pbiHKe Forex npoxoaunit Ha (hoHe NNABHOTO CHUXEHUS
€BpO npu cnaboi BONATUNLHOCTU. B pesyrbraTe Kypc eBpo CHU3MNCS [0 YPOB-
Ha $1,282.

Ha pbiHke MBK cutyaums 6bina cnokoiHoi, Ha dhoHe pocTa py6ieBon
NINKBUIHOCTY MPOLEHTHbIE CTABKM BHOBb HE3HAYNTENbHO CHUSWUIIUCH MO CPaB-
HeHWo ¢ npedblaywmm aHem. o utoram aHa MIACR coctasun 2,29% npoTuBs
2,33% rof0BbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKU HA KOPPECMOHAEHTCKMX 1 AENO3UTHBIX
cyeTax B baHke Poccus Bbipocnu, coCcTaBns 0Kono 647 mnpg. py6., npu 3Tom
canbjo onepauuii Kom6aHkoB 1 baHka Poccuu coctasuno +59,7 mnpg. py6nen.
Ha oTKpbITMe TOProB cTaBku «overnight» coctasnsnu nopsgka 2,00-2,25% ro-
[0BbIX. Ha BaniTHbLIX TOprax CerofHa, 04eBMAHO, MOXHO 0XMAATb HE3Ha4M-
TEJIbHOT0 CHUXXEHUS Kypca pybns, y4uTbiBas KOPPEKLMIO Kypca eBpo OTHOCK-
TeNIbHO Jl0Nn1apa Ha pbiHke Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B0 BTOPHMK Ha pbIHKE KOPMOPATUBHLIX 1 MYHULMNANbHbIX 06MNUraLUui TeHOEH-
LIMS K NOBbILUEHIO LIEH COXPaHKUMACh N0 BOJbLUENA YacTi TOPryemblX BbIMyCKOB
Ha (POHEe BbICOKOW aKTUBHOCTW WHBECTOPOB, Y€MYy, HECOMHEHHO, CNOCO6CTBO-
Bal0 peleHne areHTcTBa Standard&Poor’s MOBbICUTL CYBEPEHHbIA PEATUHT
Poccuu Ha ogHy cTyneHb 0o «BBB+» B Havane Hepenu. Boicokue 060p0OThbl Ha-
6njanuce N0 KOpnopatuBHbIM Gymaram BTOPOro U TPETbEro 3LUESIOHOB, Ha
JON0 KOTOPbIX npuwnock 6onee 90% ot 060poTa Ha OCHOBHOM ceccun ®Ob
MMBB.

CymmapHbliA 060pOT OGUPXKEBbIX TOPrOB MO KOPMOpPaTUBHbIM 06MN-
rauusam BbIPOC OTHOCWUTENIbHO MpefblAyLlero paboyero LHS, COCTAaBUB OKOMO
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WA AHARHL|IA ®H2EP

1244 vnH. py6. Ha ocHoBHOM ceccun @b MMBB n okono 7,26 mnpa. py6. B
PMC. Bbicokue 060poThl HAbMOLANNCL MO HEAOOLEHEHHbIM 6aHKOBCKMM 006-
nuraumam nepeoro allesnoHa: fasnpom6aHk-1 (okono 273,6 mnH. py6., +0,46
n.n.) n Poccenbxo36aHk-2 (0kono 51 maH. py6., +0,26 n.n.). OCHOBHAA aKTuB-
HOCTb Habnanack B 6ymarax BToporo awenoHa: Mocanepro-2 (okono 53,25
MIH. py6., +0,06 n.n.), MpomTpaktop-1 (okono 50 mnH. py6., -0,05 n.n.), LITK-
4 (okono 46,9 mnH. py6., -0,04 n.n.), OTK-4 (okono 41,6 mnH. py6., +0,25
n.n.). Kpome Toro, nopsagka 39 miH. py6. coctaBuiv 060poThl N0 06mMraumsm
PyccHedpte-1 (-0,32 11.n.).

Ha pbiHKe MyHULUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT BbIPOC ¥ COCTABUM 0KO/10 608 MnH. py6. Ha ocHOBHOI ceccun @b MMBE,
113 KOTOPbIX 0KO/0 69% MpuMLLoCh HA NOLeLLEeBeBLLNE BbINyCKu, 1 0Koso 1,585
mpa. py6. B PTIC. Mpy 3T0OM akTuBHbIE TOPri Habntoganace No 06aUraLmsm:
Moc.061.-6 (okono 333,4 miH. py6., -0,02 n.n.), Mocksa-38 (0kono 56,5 MiH.
py6., -0,38 n.n.), Mockea-39 (okono 40,7, mnH. py6., -0,09 n.n.), Mocksa-44
(okomo 25,8 mnH. py6., +0,03 n.n.). Kpome Ttoro, Ha cymmy nopsagka 17-18
MJIH. py6. GbInn 3aKnN4eHbl CAeNKN no o6nurauynam: JleH.o6mn.-2 (+0,05 n.n.) n
Caxa-1 (0,0 n.n.). Mo ocTanbHbIM BbIMyckam cy6denepanbHbIX U MyHULMNANb-
HbIX 065IMraumin 06bem CLeNoK He npesbicut 14 MiH. py6rei.

Ha pbiHKe 6a30BbIX aKTUBOB JOXOJHOCTb A0MTOCPO4HbIX GyMar noBbl-
cunack 4o ypoBHa nopsgka 4,79-4,94% rogosbix no 10-t1 v 30-T1 fIeTHUM 06-
nuraumsam CoOTBETCTBEHHO. AHANOrMYHas TeHAEHLNA HAaBMI0anach U Ha pbiHKe
eBpoo6nuraumnit PO, roe goxogHocTb 30-Tv NeTHNUX eBpoobnuraumii PO Bbipoc-
na .o ypoBHs 5,84% rogosbix. OnpeaeneHHyo NogAepKy A0Ar0BbIM PbIHKAM
pa3BMBAOLLMXCA CTPAH 0Ka3ano pelueHne bpasunum o Bbikyne LOMNOSHUTENb-
HOW YacTu gonra. [pexzae nnaHUpoBancs Bbikyn 06Mraluuin ¢ noralleHuem B
2010 rogy, ceiyac 6binn fob6asneHbl 60HAbI C norawenuem B 2012 rofy Ha
cymmy $4,8 mnpa.

Byepa cocTosnoch pasmeLleHne ob6nuraunii Tpex BbiMyCKOB Ha 00-
Lyt cymmy 5 mapg. py6., B 7.4. 5-ro Bbinycka LlentpTenekoma (3 mnpga. pyeé.,
CpOK o6pateHns — 5 net, odepta — 4epes 2 rofa). CtaBka nepeoro Kynoxa
Ha ayKLWOHe 6blf1a ycTaHoBEHa Ha ypoBHe 8,09% rofoBbIX, 4TO COOTBETCTBYET
3 MEKTUBHON AOXOAHOCTM K 0chepTe 8,26% rofoBbIX. Beinyck 6b1n pasmeLLeH
6€3 NpemMun K BTOPUYHOMY PbIHKY.

lMocnenHue cTataaHHbIe no 3koHoMuke GLLIA u npoToKon nocneaHero
3acepanns Komuteta no otkpbiTomy peiHKy ®PC GLLIA yBennynnm BeposTHOCTb
COXpaHeHus nay3bl B LMK/e NoBbleHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acepaqun 20 cenTaops 2006 r.) v faxe NO3BONMN
OTZeNIbHbIM 3KCMNepTaM roBOPUTb O BO3MOXHOCTU €€ CHUDKEHUS B CPeAHe- 1
LONrOCPOYHON NEepCrneKTuBe.

Hapagy ¢ 61aronpuaTHbIMW BHELUHUMK (DakTopamu 60SiblUee Bu-
AHE HA KOHBIOHKTYPY py6neBoro JONrOBOr0 pbiHKA GYAeT UMETb, MO Halle-
MY MHEHWIO, BHYTPEHHWIA HOBOCTHO (DOH. Y4nTbIBAsA NOBbILLEHNE CYBEPEHHOMO
peiTHra Poccuu co cTopoHbl BTOPOro nocne Fitch arentctea S&P 1 BO3MOX-
HOE aHanornyHoe AeiCcTBMA CO CTOPOHbI TPETbero areHtctea — Moody’s, 0Xxu-
JaHus yKpenneHus pybns B CpefHeCpPOYHON NepcrnekTuBe U apyrue gaxtopbl
6yayT cnoco6CTBOBATL AaNibHELIeMy pOCTY CPOCa Ha LieHHbIe Oymarn.

Mol coxpaHsiem CBOM peKOMEeHAauuu: MoKynatb HeLOOLeHeHHble
CpegHe- u ponrocpoyHble Gymarm Kak nepeoro (PCXB-2, lasnpom6aHk-2,
PX[-6, ®CK 2 n 3), TaK 1 ka4ecTBeHHble Gymaru BToporo aiienoHa (H0TK 3 n
4 Bbinycku, Koneiika-2, Amypmertann-1, Moco6nras-1, Yepkusoso-1, Meyen-
2, TuapoOrK-1, Kokc-1, CtpoiiTpaHclras-1). Kpome T0ro, Ham npeAcTaBnsoTcs
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WcTounuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

KOMW 88 06 4.70

Bonrorp06n -0.46

TOP-5 nam.uenbl KopnopatusHble.
WcTounuk: MMBbB

Bbinyck WU3meneHue yeHbl, %

TKB-1 410
B S
BT Sy
S T£| T S
B S

XanneHalrd1 -3.46

WA AHARHL|IA ®H2EP

OMpaBLaHHbIM BIIOXEHWSA 1 B JpYyrie MyHULMNasnbHble 061uraumm ¢ LOXOAHOC-
Tbl0 nopsgka 8% rofgosbix u Bbile (KasaHb-3, Camapck.061.-3, BOPOHEXCK.
06n.-3, Jluneuk.o61.-4, Yysawwua-5, Bonrorp.o6nactb-3, Apocnas.obn. 6 u 5,
benropoa.o6n.1 u 3, Caxa(sikytnsa)-7, Tynbck.065.-1, Kapenus-1).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuin cepun 01 OAO «KOKC», B 6rvkaiiluee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHbIX BUPXKEBLIX TOPrOB. 3a NPOLLIEALWMIA C MOMEHTA pasme-
LLieHMs 06Mrauni nepruos Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO
no Atopaunu Beinycka benoH-OuHaHe cHuaunack B npefenax 31 6.n. Hecmotpa
Ha pocT KoTupoBoK Kokc-1 Ha «chopsapaHom pbiHke» Ao 100,4-100,5% ot
HOMMHana, Mbl CYMTaEM, 4TO 06Mraunm No-npexHemy HefooleHeHbl. G yye-
TOM CHWXEHUS [OXOAHOCTU HA BTOPUYHOM PbIHKE, MPEMUM Mpu pasmeLLie-
HUM obnuraumin (nopsagka 10-15 6.n.) U hMHAHCOBOrO MONOXEHUA IMUTEHTA
Mbl OLEHWBAEM CMpaBefnuBYy0 LOXOAHOCTb 06/MraLuOHHOr0 Bbinycka Kokc
MOCJIe Ha4Yana ero BTOPMYHOIO 6UpPXXeBOro obpalleHuns Ha yposHe 8,70-8,75%
FOLOBbIX W pPEKOMeHZyeM MoKynatb 06nurauuu Lo [OCTUXEHUs BGymaron
CMpaBeanMBoro ypoBHs.

® CerofHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no obnuraumsm Yepkn3oso,1. Ha aykLnoHe, KOTOPbIA COCTOANCA 6 UIOHS
T.I., IOXOAHOCTb Bbinycka cocTasuna 9,05% rofosbix, B TO BPEMS Kak Mo Ha-
UMM OLieHKaM CnpaBef/vBbIi YPOBEHb JOXOLHOCTU C Y4ETOM NPemny 3a nep-
BUYHOE pasmelleHue Haxoauncs Ha 20-30 6.n. Bbile YCTaHOBAEHHOr0. OfHaKo,
C Y4eTOM NPOMU3OLUEALLIEr0 C MOMEHTA Pa3MELLeHNs pacluMpeHns cnpaja K
0®3 Ha 20-25 6.n. Mbl OLieHBAEM CMPaBeANMBbLINA YPOBEHb JOXOAHOCTI 06/1-
rauum Yepku3oso,1 Ha BTOpUYHbIX Toprax B pasmepe 8,90-8,95% rogosbIx, 410
cooTeeTcTBYeT LeHe nopsaka 100,2-100,3% oT HOMUHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHAO0BANM NOKYnath 3-M BbIMyCK
o6nuraumnii BopoHexxckoin 06nacTu, oLeHMBas NOTEHLWan CHKEHNS Cnpaja K
0®3 Ha 15-20 6.n. (LOXOAHOCTbL BbIMyCKa COCTaBAANA nopsagka 8,52% rogo-
BbiX) U pocT ueHbl ¢ 107,2% po 107,7% ot HomuHana. C Toro momeHTa Ao-
XOJHOCTb BbINycKa cHuU3unach Ao 8,27% rofosblx, a LeHa Bblpocna go 108%
rofoBbix. Bmecte ¢ Tem, B pesynbtare CHkeHus goxopHoctn 0®3 cnpap
BopoHexckoit 06macTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CybeepanbHbix 06nuUralnii Ha goHe
0XUJAHWA POCTa POCCUNCKUX KPEAMTHBLIX PEVTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeAsIMBON JOXOAHOCTY B pa3mepe nopsaka 8,0-8,10% rogosbix
1 noBblwaem opueHtup no ueHe go 108,65-109% o1 HomuHana. 1 coxpansem
CBOW PEKOMEHAALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnuraumii cepuu 01 OAO «Ynpasnstowas komnanus TmapoOrK», B
Grmxaniiee BpeMA MOXHO OXWAATb Ha4yano BTOPWYHbIX GUPXKEBBIX TOPrOB.
OTMeTIM, 4TO pasMeLLieHNe NPOXOANI0 NpK AOCTATOMHO HE6NAronPUATHON KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXUII0 NPU4UHONA Pa3MELLEHNA BbINYCKA C NpemMuen
K CBOBI «CMpaBefINBoOi» CTOMMOCTI. 3a NPOLLELIee C MOMEHTA Pa3MeLLEeHus
obnuraunini Bpems, LOXOAHOCTM COMOCTABUMbIX MO AKpauun 6ymar 3HepreTu-
YeCKMX KOMMAHUIA CHU3mnack B npegenax 35-45 6.n. TuapoOrK — ogHa u3
KPYMHEeNLLUX 3HepreTU4ecKnx CUCTEM, Kak B paspes3e Poccum, Tak 1 B MUPO-
BOM. YCTaHOBNEHHas MOLLHOCTb KoMnaHun coctasnset 21,3 MBT. o utoram
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A6conothb-09 -0.35

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.

46002 401262

TOP-10 o60potbl MyHuuunanbHble.
WcTo4nuk: MMBb

060por, Tbic. py6.

Moc.061.68 333403 367465

Moc.06n.48 1989 44115

WA AHARHL|IA ®H2EP

2005 roga komnaHus Npo4eMOHCTPUPOBANa BbICOYANLLINIA YPOBEHb PEHTA0ENb-
HocT — 43,6% (no EBITDA) u KpaiiHe HU3KUA YPOBEHb JONTOBOW HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok TnapoOlk-1 Ha «thopsap-
JOHOM pbiHke» 00 101% 0T HOMWUHANA, Mbl CYMTAaEM, YTO 06SIMraLuK 3MUTEHTA
No-npeXKHemy HefjooueHeHbl. G y4eTOM pocTa LUeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeanvByt0 JOXOAHOCTb 067MrauMoHHOro Beinycka MmapoOrkK
MOCJIe HadYana ero BTOPMYHOIO 6UPXXeBOro obpalleHns Ha ypoBHe 7,75-7,80%
rofoBbIx npu cnpage k 0®3 Ha yposHe nopaaka 130-135 6.0. 1 peKkoMeHayem
nokynarb 6ymaru 3MUTEHTa 40 JOCTMXKEHUS CMPABELNIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnochb pas3melleHue ob6nurauun
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITOI NOAnucke B dhopme
KOHKypca No OMpefeNieHnto CTaBKM MepBoro KynoHa obnuraunii. O6bem Bbl-
nycka o6nurauuii coctasnset 4,5 mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 006paLLieHns 5 neT, Bbinnara KynoHHOr0 J0X04a Yepe3 Kaxible 3 mecs-
ya. CtaBka nepeoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
[0BbIX (3hheKTUBHAA LOXOAHOCTb K noraweHnto — 7,82% rofosbix). B Ha-
CTOfILLEE 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 nocnefsue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpaay K «kpuson» OP3 B pasmepe 116 6.N., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclunpeHue cnpaja,
Habntofaemoe B nocnefHee Bpems, 06YCNOBEHO OMepexaroLLM poCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZEXHbIX Oymar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb O®3. C yyeTom pasHuubl B Alopauun Mexay 2-M n 3-M BbinycKamu
Camapckoit 06nactu (0,66 net) u cnpaBeannmBoM cnpage K «kpusoii» 0P3, Ko-
TOPbIA Mbl cyuTaem nopsgka 110-115 6.1., cnpaBeanneas oLgHKa LOXOLHOCTY
K MoralleHno BHOBb Pa3MELLLEHHOTO BbIMyCKa JOMKHA COCTaBMATb HA BTOPUY-
HbIX TOprax nopsaka 7,55-7,60% rogosbIx. Mbl pekoMeHayem nokynarb 06u-
rauun 3-ro Bbinycka Gamapckom 06nacTu, KOTOpbIe UMEKT «ancaiig» no LeHe
10 yposHsa 100,9-101,05% oT HoMuKHana.

® BosBpallaach K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETbEro 3LUEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHME Ha 6ymarn OAOQ «HiuxHe-
NeHckoe». Mpeanpudtue 3aHMMaeTcs LO6ObI4en U 06paboTKOM anmasos (BTO-
poe anmasofobbiBaloLiee npeanpusTue B ctpaHe nocne Anpocel). Ha doHe
pocta Bbipy4ku B 2005 rofy Ha 34% (2,0 mnipa. py6.), KOMNaHWUs NPOAEMOHC-
TPUPOBana BbICOKYIO OMEPALMOHHYI0 peHTabenbHOCTb (38%) U yMepeHHbIi
YpOBeHb J0NroBoit Harpysku: nonr/EBIT — 2,8, EBIT/% — 2,7. B Hadane 2006
rofa B COOTBETCTBUM C NOCTaHOB/IEHMEM [MpaButenscTea PO komnaHuu 6binn
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENBHOCTI W AOArOBOI HArpysku
KOMMaHWs conocTtaslma ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPUNLCKOro
Hukens. AMUTEHT MMeeT B 06paLleHNn Ba 06MNTaLMOHHBIX 3aiiMa 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 OrpaHU4eHnemM ans
MHBECTOPOB BbICTYMAET HU3KNII 00bEM 0ONIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOM W MeHbLUEH JOXOLHOCTBIO TOPrylTca Gymaru
6onee XyaLmnx, ¢ TOYKN 3PEHNS KPEAUTHOTO Ka4ecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1, onepaum-
OHHbIil YObITOK B pasmepe $3 mnH. B 2005 roay). CeBkaGenb — ftopauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). Mbl He cTanu npm-
camBatb pekomeHpaumn Bbinyckam OAQ «HuxHe-JleHCKOe», 0CO3HaBas X
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NONTOBOU PbIHOK
ﬂ PerieEH Sxce BRI OF 0D

TOP-10 o6opote! KopnopaTushble. «TEOPETUYECKYI0» NPUPOJY, TEM He MeHee, TeKyLLMe YPOBHM JOXOAHOCTI (0CO-
McTouHiK: MMES 6EHHO M0 2-My BbINYCKY) He COOTBETCTBYHT KPeAUTHOMY Ka4ecTBy 3aeMLLVKa 1
060por, Thic. py6. CO3/A0T XOPOLLYO NPEMUIO NSt MHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npomM6aHK cTan Bnagesib-

m“ uem 6onee 90% akuuin Ceseprasdanka, Cubupbrasbanka n GocpuHTpeiiaa. Mo

TMK-03 061 13447 881139 CO00LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
Poccené2 st021 754702 Kyn aKkLui 6aHK NPOBOAWI B HECKOMbKO 3TanoB B TEYEHWe MPOLLNOro v B Ha-
TTasnpowsi 73644 213794 yane 9Toro rofa. Takxe 6bl7I0 0TMEYEHO, YTO B HACTOSALLEE BPEMS OTYETHOCTb
TMpowTpotos s0002 350100 yKa3aHHbIX 6aHKOB KOHCOMMAMPYETCA B OTYETHOCTL a3npombaHka. B HacTos-
UewtpTend w0874 332135 LLiee BPeMs KOTUPOBKM Ha NPOAAXy Bekcenel CeeprasbaHka CoCTaBNAIT 8,5
PXm-0s06n 3622 223157 1 9,0% rofoBbIX CO CPOKOM 06paLeHns 7 n 10 MecsLes COOTBETCTBEHHO. B
Mesen2 30234 186080 TOXe Bpems 16-22-x Mecs4Hble Bekcens fa3npomMbaHka KOTUPYHOTCS Ha YPOB-
BarTkBT-3 w0 208900 He 7,2-7,5% rofosbix. M0 HALWWM OLEHKaM, [OXOAHOCTb BEKCENel «404Ki»
“Meradow3os T 206508 la3npoM6aHKa BbIMAAUT NPUBNEKATENbHON, a CaMu LieHHble Bymarit, HECOM-
tasmpoMAs T 204432 HEHHO, UMEIOT NOTeHLMan pocTa B LeHe. Mbl peKoMeHayem noKynarb BeKCens

CeBeprasbaHka C Lief1eBbIM YPOBHEM J0X0AHOCTM 7,0-7,5% rofoBbIX C BbILLEY-
Ka3aHHbIMU CpOKamu 06paLleHms.

® 3a nepBble 4Ba TOProBbIX AHS CPeLHEB3BELIEHHAs LieHa 00-
nuraunini pa3meLLeHHOro B Cpefly Bbinycka Jlunewkoi o6nactu Beipocna Ha 0,4
Mn.n., @ uX JOXOAHOCTb CHU3unach 10 7,99% rofosbix. HeCcMoTps Ha 310 Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoin 1 Gamapckom 06nacTsam, 06anraumm KoTopbIx
MMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkas 061acTb YCTYNaeT BbILEHA3BAHHLIM PErioHam Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX N0 YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jlunewko 061acT 04HA U3 CaMblX HU3KUX CPeAN CyObEeKTOB
P® no utoram 2005 r. Mbl c4uTaem, 4To CnpasefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
o6nactaMu He JOKeH npesbiwars nopsagka 10-15 6.n. Takum 06pasom, mbl
OLieHMBaeM CMpaBef/ivBbIA YPOBEHb JOXOLHOCTW 06nuraumii Jluneukon 06-
nactu-4 Ha ypoBHe nopsnka 7,75-7,80% rofoBbiX, 4TO COOTBETCTBYET LieHe —
101-101,2% 0T HomMUMHana.

® HellaBHO Ha BTOPMYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALLnii MOMEHT YPOBEHb JOXOAHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K otpepte (06.12.07); 6ymara
TOPryeTcs HWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rofosbix Bekcenen MKb Haxogutcs Ha yposHe 9,80-9,85% rogosbix. Ha Halw
B3rNA[, Takas CuTyaums COOTBETBYET HepooueHke obnurauuit MKB; pekomen-
Jauus — nokynatb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 06nacTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOI, B TO BPEMS Kak 1o Temnam pocTa NpOMbILLIIEHHOCTU U N0 YPOBHIO
JONrOBOW Harpysku He yctynaeT HW TynbCKOW, HW TBEPCKOM HWU SpocnaBCcKoii
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxogHoctb 8,48% roposbix, Atopauns 3,77 net). (Toprosble upeu.
Boponexckas 06nactb: joxo4Has cpeaun pasHbix. 13 uons 2006 r.).

® 26 WNIOHA NOSABIUIOCH COOBLLEHNE O TOM, HTO pa3Mep NpoLIeH-
THOM CTaBKK No 3-my KynoHy no o6nuraumsm 000 «[pomTpakTop - GuHaHC»
6bin yTBEPXKAEH B paamepe 9,75% rofosbix. Takum 06pa3om, JOXOAHOCTb KO
BTOPOI 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsaaka 10% rofosbix. G y4eTom (PUHAHCOBbLIX PE3yNbTaToOB
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rPYMMA KOMMAHUI

NONITOBOWN PbIHOK

eWaAHARHLIA ©H2EP

rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06NMrauni mawiu-
HOCTPOUTESIbHbIX KOMMAHWIA, Mbl CHUTAEM, 4TO Gymary 3MUTEHTA UMEOT Mo-
TeHuman pocrta (40-60 6.n.) n NpucBauBaeM BbIMYCKY PEKOMEHOALUMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).

° Mbl cuyuTaem, 4TO TeKyLLME YPOBHU JOXOLHOCTU, CHOMXMWB-
LIMecs Ha BTOPUYHOM pbiHKe 1-ro Beimycka ob6nauraumit BATOHMALLa, He co-
OTBETCTBYOT (OMHAHCOBOMY COCTOSHUIO MPELANPUATUSA U OLEHUBAEM NOTEHLMAN
Cy)XXeHUs cnpafa oTHocuTenbHO Kpuson Mockebl go 380-400 6.n., 410 COOT-
BETCTBYET JoX04HOCTM K noraweHnio 10,20-10,40% rofoBbIx; noTeHUMan poc-
Ta LeHbl - 1,64 n.n. (Toprosble naeu. Baroumail: pasmep UMeeTt 3Ha4eHue? 23
nona 2006 1.).
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NONTOBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

06.09.2006  PasmeLueHne [T-T3L SHepro 06bem — 2 000 000 000/RUR HomuHan — 1000

"06.09.2006  Bbinnara KynoHa Hosocun6upck, 31002 Cymma Bbinnar — 45.375 MiH.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

06Luit 106,93 0,04 0,14 0,28 0,09 0,10 -0,69 0,82 566 064
B 10871 .............. 000 .............. 030 .............. 061 ............... 087073 .............. 042 ............... 049 ............... ]
e 10604 ............. 005 .............. 010 .............. 028 ............. 004001102 ............... 103 .............. e
e 10339 ............. 004 .............. 007 .............. 004 ............. 033023077 ............... 089 .............. e

BaHkn n ®K 103,88 0,07 0,22 0,41 0,22 0,33 0,12 0,88 380967

JHepreTuka 106,92 0,78 0,29 0,99 0,72 1,63 92 279

MyHuUmMNansHble 06anrayum

06wt 112,82 0,04 0,10 0,20 0,17 -0,17 -0,40 2,00 607 692
MOCKBa ................................................. 10504 ............ 002 ............. 001 .............. 000 ............. 031077126 .............. 157 .............. 139624
KpOMeMOCKBbI ......................................... 12349 ............. 007 .............. 015 .............. 032 .............. 045 .............. 044 .............. 039 ............... 574 .............. 468068

®efiepanbHble 06auUraLun

0®3 415,33 0,00 0,00 0,00 0,00 0,14 -0,08 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06auraumm

061mit 163,22 0,06 0,31 0,99 2,22 4,43 8,51 5,76 549 020
T e 15503 ............. 002 .............. 044 .............. 122 .............. 254 .............. 407 .............. 762 ............... 518 .............. |
e i 97 ............. 008 .............. 026 .............. 091 ............... 205 .............. 426 .............. 804 ............... 558 .............. ]
o T 16881 .............. 007 .............. 028 .............. 092 .............. 222503 ............. 1011 ............... 652 .............. |

Bankn n ®K 154,81 0,09 0,37 1,12 2,04 3,94 7,87 5,21 133 538

“:-)HepreTMKa 164,26 0,07 0,44 1,48 2,34 5,15 9,73 36 000
MyHuUMNansHble 06aurayum
06Lwuit 199,59 0,06 0,27 1,04 2,52 4,62 10,94 6,08 174 275
Mocxaa ................................................. 17977 ............. 001 ............... 0 17 .............. 082 .............. 2 06 .............. 383 .............. 827 ............... 441 ................ 63000
KpOMeMOCKBbI ......................................... 22963 ............. 009 .............. 032 .............. 116 .............. 278 .............. 528 ............. 1309 ............... 740 .............. 111275
®efiepanbHble 06au1raLun
0®3 2740,03 0,00 0,00 0,00 0,00 0,23 3,75 1,04 745793

*K 1 aHBaps 2006 roga
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

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

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

VHAEKCHI JOXOOHOCTH
Barku n OK 7,59 -8 577 133938 380 967 72

JHepreTuka 7,36 -2 1103 36 000 92 279 10

Nroro: 8,09 -7 604 399 310 966 588 204
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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 “
A6contot 02 1000 9.70 1.701 02.07.07 0.79 30.06.08 100.50 100.41 0.04 9.49 - 9.66 1004 95370

F0T3K-2 1500 11.50 2.363 21.06.07 289 0.76 18.06.09 1017 - 99.60 100.00 99.75 0.25 12.14 - 11.52 3989 996
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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 4519 20.10.06 0.12 18.04.08 100.20 100.25 100.25 -0.03 12.01 2922

Marwxeaut 1 1500 9.85 2.024 21.06.07 294 0.77 18.12.08 835 - 100.90 101.20 101.05 -0.30 8.60 - 9.74 1010 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
Markut® 01 2000 9.34 2.661 19.11.08 2.00 101.75 - 101.83 -0.01 9.17 8084 54491

HOK-1 1000 9.80 0.859 07.05.07 248 0.65 12.05.09 980 - 99.90 99.94 99.94 -0.06 10.26 - 9.80 5446 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
H3®WNC-01 400 10.50 3.912 22.04.07 0.60 100.25 100.45 100.45 -0.01 9.94 10.45 1506

C3Tenek206 1500 7.50 1.274 - 03.10.07 393 0.61 100.20 100.30 100.20 0.10 - 7.36 7.48 2194 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 “
C3Tenek306 3000 9.25 0.127 28.02.08 1.40 24.02.11 1633 - 102.90 102.60 0.40 9.01 30690

®CK E3C-02 7000 8.25 1.682 - 22.06.10 1386 3.30 104.15 104.29 104.30 0.07 - 7.06 791 10430 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : oq)epTe m R 6“pxeso" “
®CK E3C-03 7000 710 1.576 12.12.08 2.1 100.25 100.45 100.45 0.00 7.06 160771

Akosnesc-1 1000 12.00 4.274 27.10.06 52 0.14 31.10.08 787 - 100.00 100.10 100.05 0.00 1.72 - 11.99 5453 0

Nroro : 1242973 6499843

[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 0.459 10.11.10 1527 3.56 101.75 10210  101.95 -0.15 8.06 8.22 1019 10704

Ap06n-04 1000 11.00 3.134 26.05.09 994 2.38 107.00  107.50  107.28 0.72 7.50 10.25 1234 0

Nroro : 607691 1584814
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn ToproB rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAEnok,

I'IuraLuerme Llena, %
0y 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

27025 15.920 13.06.2007 0.74 100.09 100.61 100.61 100.49 -0.21

46020 3.780 06.02.2036 13.00 102.84 102.84 102.84 102.84 0.09 6.79 41139
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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|
MAM-Bank nek 06 7,30 7,00 0,00 0,00

5 ceHta6ps 2006 roaa 19



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por [ weworome | e | essonae|
baHk «[leTpokommepu» oKT 07 8,20 7,40 0,00 -0,30
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NONTOBOW PbIHOK

pQFM@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

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

HOTaiip -JTn3nHr Hos 06 10,70 10,30 0,00 0,00
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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 10,01 - - - -
NHOEKC: 100,0 6,87% 100,0 7,47% 100,0 7,92% 100,0 8,15%
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

DAIGH

KpuBbie JoxomHocTH

EMEAHARHB|IA AP

e + MyHuunanbHole a Mockea + 003 05.09.2006
' * Mapy
o Bepriayn 01 PYRGA50606
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© Bopoxex063
ok 0206 * Kapenus 1
a3aHb020  Bonrorp06n
f® Npk06n-a02 p + Bonrorp061  Benr06 306
801 4 komsood * Mpk06n31-2 g & KOMI 88 06
’ acHpCkK - n-
pacsp & VD061 204 10501 1 R ’ * Carafyn)
« OpHL080- 1 ‘ng%l 08 01 & 5ip06n-0% Tynbck06 1 * Yysawus-05
* Jluneux06n4 & KOMW 78 06
o s 03 * Yha-200406 ¢ Hoscu60-05
¢ XabapoBck5 ¢ Kpgcﬁgggggsmﬂopouemow
754  Hoscn606m2 + Ap061-04 # Cavap06n 3 ¢ NenOfn-305
=  Yysawwus- 04
e * Hixrop0on * Slyr-10 06 & Towmck.06-3 # KOMW 68 06 )
=  benrop2003 < CavapO0on 2
= # KpactogK| - I
- pacHoZKp A ot © flkyT-06 06 o i8NS
<§  Hoscub 306
g o gp0on-02  eHiReTOG
E - _ # KpachsipKp3
S :S}Dﬁgggég%ﬁ* AkyT-05 06 Nuneux06n3 ¢ “PACHAPKED: # Moc.06n.68
7.0 # Boponex06n
4 Moc.06n.58
¢ KpachsipKp2 « Moco6nds MTlop44- 06
© ToBdR 5800 guao-1 0 A MTop38-o6
+ 46014
651 + 26198
+ Moc.06n.38
160087
6,0 T ! T : : : )
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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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

YA AHARHL|IA @H2EP

D

KpMBbIe JI0XOAHOCTH
* baHku n OuHaHchl 4 Mockea + 0®3 05.09.2006
13 & 6NP-01
# [Nepecser-1
* Xun®u 061
® Co6uHb 01
 [0HuacTpym
12 4 + |IHBectropr
* Megem® 1 ¢ Macrepb-2
* AKMBARKGE 1o 0
11 4 * Inenig e @ PeniHcd-01
@ Pycobark-1 ¢ Cyaoctpb-1 # MKB 02060
* PG5 "M%& Bﬁg ) * Tarhongh 3
10 4  [a30awK/TUKOBark 2
g © CnypT 01981400 YPanBEABconior 02
D\Q -
;5 9 . CmﬁazanMeﬂ 106
S * XKO bark-3 * MOWA 01
=
5] * XKO bak-2
=2 © 3eHuT 2001
= *PTK-TIM3 4c & HOMOC ¥eFY#CBamEEOI0301
# Mockomb © AK BAPC-02
81 # KNTOunbare 3enut 106 ® PycCraria-3
+ HOMOC 68 * Poccenxb 2
# lpomcso6- 04
& Mmook 03- 3 & AKK 306  [asnpomb 1
7 i
& AXK 206
¢ PPCBAHK-1 A MT'0p38-06
| ncac £ 46002 —
6 i
5 : | | | | | | | |
0.0 05 1.0 15 20 25 30 35 40 45

[Toapo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/

[ropauvs (ner)
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PYIMMA KOMMAHUN

[ONITOBON PbIHOK

D

KpuBbie JoxomHocTH

A Aries ¢ EuroBonds = Poccus+MuHduH

EWAAHERHBIA @HA2EP

06.09.2006

10,0
© OHepromaiwkopn-10
+ PMK-08
951  Mupakc-08  PBK-09
* Abconiotb- 09
 BUH-09  MBPP-16
 PyccCran-15
& TarpoHpb- 08
90  KysbacPy-07 # PyccCran-11
85 1 © [xeidpCu-07 . XK‘D’BZ*:(K’BOB@E;%%‘H@WE’UQ & Anbihab- 15
apc- # PyccCrax-10
b-08 * HKHX-15
o oM R
— $ GHOEE -
S 80 « MEPP-08 .’rB%BRHK}(S%%b  MponiceB-10 * Espa®iBgnenton- 16
£ * MIM-07  Cesepcrans- 14
-  Agrosas- 08 * Upkyt-09  Cvictema- 11
S -
S—_E . PyccC?aHRO(fgaHK 09
* _
g 754 e AanJaB—gjg‘HaHCE 08 & MTC-12
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# Pocbawe-07 BB 05 * P 1287 Mg mento 610
# PyccCran-07
& 5.Mocksbl- 15 * b.Mocksbl- 13
701 * Cispeigpadd 00
 Cricrena- G8y1k- 08 4 Buivnenkom-09
A 1 + [a3npomb- 15
@ /vnakeb-07 ¢ 5.Mocksbl-10 ¢ Anpoca-
* MTC-08 wo5iNacHE68 09 & Poccensxo3b-13  [asnpow-20
6,5 & PBP-08 # Poccenbxo3b- 10
 [pomcTpb-08 4 [pomcTpb-15
B MuHdus-8 & Coepb-13
& THK-BP-07 4 CuoHed1s-09 ol 13(1
o0 Vpotoains- 08 o BTE15 * BT6-11 asnpow-13(1)
\ # ['a3npovib- 83BFE-Ap OtsABER 13(2)
< [asnpom-07 & BTb-08 W POECRTST 8
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55 ‘ u Poccm‘ﬂ-m ‘ | ! : T T T '
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[Toapo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/ Nropaups (net)
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NONITOBOW PbIHOK

pQFlA@H pu(p/\l-mm-u:,uz_@ﬁg@p

KpuBbie JoXoHOCTH

» Tekywas A Hegenst Hasag © Mecau wasag + [og Hasad 05.09.2006
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6,0 -
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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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