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MpoM3BOAMTENBHOCTL TPYAA BbIPOCNA; NO3UTUBHBIA 3PEKT ObIN NONHOCTHIO
nepeyepKkHyT cepbeHbiM yeennyeHnem ULC.

B cpeny odhuumanbHbIii Kype fonnapa noBbICKIICca YyTb 60J1ee 4eM Ha 3 KONemnku
1 coctaBun 26,6714 py6./nonnap. Ha BantoTHbIX TOPrax CerofHs Mbl He 0XKiaa-

Dow Jones 11406 -0,5% 0,3% €M CYLLECTBEHHbIX KoNe6aHnit Ha (DOHe HEBHATHON AWHAMUKU €BPO HA MUPO-

PTC 1630 -1,5% -1,3% BbIX pbIHKax. CTaBku MBK coxpaHsaTcs Ha oTMeTKe nopsaka 2,0% rofgoBsbIx.

3onoTo, $/0z 633,0 -0,8% 2,3%

Brent, $/brl 64,3 -0,6% -2,9% B cpefy Ha pbiHKe KOPMOPaTUBHBIX U MYyHULMNANbHBIX 06Urauunii Habnoaa-
nacb TeXHUYecKas KOPPeKLMs; OCHOBHble MpofaXKu Habnwganucb B Gymarax

| ———— MepBOro 1 BTOPOro 3lefioHoB. Mbl BOCNPUHMMAEM BYepaLLHee NageHne pbi-
Ka C TOYKW 3PEHUS TEeXHUYECKON KOPPEKLMUM 1 He lymaeM, 4T0 B CPEeHEeCcpOs-

OcTaTku Ha k/c, Mnpp. py6. 360,4 0,0 21,7 HON NepCrneKTnBe OHO MOXXET MPOAOIKNTLCA.

Ocratkun Ha a/c, mapa. pyé. 293,8 6,9 69,1

Canbfo onepauui, Mapa. pyo. -7,0 -

MIBOR, 1 aeHb 2,66% 0,03% -0,05%

MIBOR, 1 Heaens 3,60% 0,02% -0,03%

MIBOR, 1 mecsity 4,36% -0,25% 0,11%

BantoTHbIA pbIHOK

RUR/USD 26,6714 0,1% -0,2%

EUR/USD 1,2806 -0,1% -0,2%

PbIHKkM KanuTana

UST2YR 4,82% 0,01% 0,00%

UST5YR 4,75% 0,01% 0,02%

UST10YR 4,80% 0,01% 0,04%

UST30YR 4,95% 0,02% 0,04%

LIBOR US 1YR 5,40% 0,02% -0,05%

LIBOR EUR 1YR 3,69% 0,02% 0,07%

Mupekebl TK <PETUOH»

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:

BekcenbHble uupexch! 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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VnenbHble n3aepxkn Ha pa6oyyto cuny, CLUA.
McToyHuk: Bureau of Labor Statistics, MK «PETIOH».
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MIBOR, %.
McTouHuk: bank Poccuu, TK «Pernon».

JKOHOMUKA

MpoussogmtensHocTb Tpyaa B CLLUA Bo BTOpOM KBapTtane (NepecMOTPEHHOe
3HadeHue) ysenmyunacb Ha 1,6% nocne pocta Ha 1,1% B Hadane roga. Ha
(hoHe pocTa NPon3BOAUTENILHOCTY TPYAA 3aTPATbI HA PABOYYHO CUY B FO40BOM
UCHUCNEHUN NOACKOYMNN A0 16-TW NETHEr0 MakCUMyMa; aHHYanu3upoBaHHbIN
KBapTa/ibHbIA PoCT cocTaBun 4,9%. IHTepecHo OTMETUTb, 4TO faHHble no ULC
32 MepBblil KBapTan Obliv CyLIECTBEHHO NMEPEeCMOTPEHbl B CTOPOHY MOBbILLIE-
Hus — nntoc 9,0%, 4T0 cTano HanbonbLWNUM NPUPOCTOM ¢ cepeanHbl 2000 r.

0630p pernoHanbHbIX TPEHAOB, T.H. «6EXeBas KHUra» oTpasuna pag
CWUrHANIOB JanbHeNLLero 3amefieHns 3KOHOMIUYECKOM akTueHocT. Cemb thege-
panbHbIX OKPYroB NPOAEMOHCTPUPOBANY NPOAOMKAKLWMACS POCT, NATh — 3a-
Me[/eHne TeMNoB 3KOHOMUYECKON aKTUBHOCTU. IHTEPECHO OTMETUTL, YTO pe-
NopTaX He 0TPa3un CUrHaN0B yCUNeHUs MHANALAU HA B OLHOM U3 PErUOHOB.

IHZeKC akTMBHOCTM B CEKTOPE YCNyr B aBrycTe nosbicunca go 57,0 n.
npoTuB 54,8 n. B npefblayLlem nepuoge.

Mo Hawemy MHEHUIO, BbILLIEALINE JAHHbIE MOXHO 0XapakTepu3oBaTh
KaK YMepeHHO HeraTuBHble. C OAHOM CTOPOHbI, Mbl UMeeM 6011ee BbICOKNE TEM-
Mbl POCTa NPOU3BOANUTENLHOCTI TPYAA, C APYrOi CTOPOHbI, BECh MO3UTUBHBLIN
3 MEKT 6blIs NEPEYEPKHYT CYLLECTBEHHBIM POCTOM U3JEPXEK HA OnnaTy Tpyaa.
[laHHbIN hakToOp B CPESHECPOYHOM MEPCMNEeKTUBE MOXET 0Kas3aTb BMNUAHUE HA
NOTPeOUTENIbCKME PACX0Lbl M UH(NALNIO.

Mbl He MeHsieM CBOei NO3WLUU OTHOCUTESTIbHO NPELCTOALLEro 3ace-
JaHus OPC — cTaBku OymyT OCTaBMIeHbl HEU3MEHHbIMU HA YPOBHE 5,25%. B
TO )XX€ BPEMS Mbl He pasfieniseM ONTUMUCTUYHOTO HACTPOS PAfa KCMEepPToB 0
BO3MOXHOCTW CHUXEHMS Y4ETHbIX CTABOK K KOHLY HbIHELLHEro roaa.

BANKOTHbIA U QEHE)XHBIA PbIHOK

B cpeay ochuumanbHbI Kype gonnapa noBbICKIICA YyTb 6051ee YeM Ha 3 Koneii-
Ku n coctasun 26,6714 py6./gonnap. Ha toprax ¢ pacyeramu «3aBTpa» Kypc
Joniapa B paMKax KoppekLuu BbIpoc Ha 2,6 Koneliku n coctasusn 26,6768 py6./
ponnap. Toprv Ha pbiHKe Forex npoxogunu Ha hoHe NMpOTUBOPEYMBON AnHA-
MUKW CUNbHBIA POCT U3AepXeK Ha onnaty Tpyaa B CLUA cnpoBouupoBan yk-
pennieHne Kypca amMepuKaHCKoil BantoTel 1o oTMeTKM $1,2770; Ha a3natckoit
ceccumn Habnoaanock o6paTHoe ABUMKEHNe 10 ypoBHs $1,2830.

Ha pbiHke MBK cutyauus coxpaHunacb CnoKonHOW: Ha (hoHe pocTa
py6neBon NMMKBUAHOCTU NPOLEHTHbIE CTABKW BHOBb HE3HAYUTENBHO CHUSWUITUCH
Mo CPaBHEHWIO C NpeablayLumM aHem. Mo utoram aHs ogHogHesHbIn MIACR co-
ctasun 2,24% rofoBbIx NPOTUB 2,29% HaKaHyHe.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B banke Poccus Bbipocnu, coCcTaBnB 0Kosio 654 mnpg. py6., npu 3ToM
canbjo onepauuii KOM6aHKOB M baHka Poccum cnoxunoch 0TpULATesbHbIM 1
coctasuno 7,0 mnpp. py6neit. Ha oTKpbITIe TOProB CTaBkm «overnight» cocTas-
nsnu nopagka 2,00% rofoBbIx. Ha BanOTHBIX TOPrax CerofHs Mbl He 0XXUAAEM
CYLLECTBEHHbIX KONe6aHun Ha (DOHe HEBHATHOW LMHAMUKM €BPO HA MMUPOBbIX
PbIHKAX.
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Kpueas goxogHoctn US Treasuries.
McTo4Huk: Reuters.
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PbIHOK BANOTHbIX U PYBJIEBbIX OBNUrALWIA

B cpely Ha pbiHKe KOPNOPATUBHBIX U MYHULMNANTbHBIX 065IMraLmnin Ha-
6roJanacs TeXHUYECcKas KOPPeKLs; OCHOBHbIE NPoLaXu Habnioaanuch B by-
marax nepeoro 9LesioHa n 6ymarax Ka4eCTBEHHOro BTOPOro 3LUenoHa.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LMAM NPAKTUYECKN He U3MEHUIICS, COCTaBMB 0KOJO 1364 MIH. py6. HA OCHOB-
Hoit ceccum @b MMBE u okono 6,3 mnpg. py6. B PIC. Boicokue 060poThl Ha-
6nojanuck no oénurauuam nepsoro awenoxa: PXKI-5 (okono 973,9 miH. pyo.,
-0,03 n.n.) u ®CK EIC-3 (okono 733,4 mnH. py6., —0,10 n.n.). 3Ha4mTeNbHas
aKTMBHOCTb Habtofanace B Gymarax BTOporo awesnoHa: MmapoOrkK-1 (okono
295,0 mnH. py6., -0,06 n.n.), FOTK-4 (okono 183,4 mnH. py6., -0,08 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT BbIPOC U COCTaBWI 0KONO 517,8 mnH. py6. Ha ocHoBHOW ceccum OB MMBB
n okono 2,894 mnpa. py6. B PIC. lMpu 3aTOM aKkTMBHbIE TOPri Habnganack
no o6nurauyuam: Moc.o6n.-6 (okono 745,9 mnH. py6., +0,01 n.n.), Moc.06n.-5
(okono 503,3 mnH. py6., —0,07 n.n.), Mocksa-36 (okono 428 mnH. py6., 0,04
n.n.).

Ha pblHKe 6a30BbIX aKTUBOB AOXOAHOCTb [0JITOCPOYHbIX Bymar He-
3Ha4UTEeNbHO MOoBbiCUNach A0 YpoBHs nopanka 4,80-4,95% rofosbix no 10-tu
1 30-Tn NeTHUM obnuraunsam cooTBETCTBEHHO. OCHOBHOI NPUYNHOA NOCTYXN-
nn 60nee BbICOKME YeM 0XMAANOCh LUpbl N0 U3LepXXKam Ha onnary Tpyana.
OTe4ecTBEHHbIE 8BPO06AMIaLM JBUTANTUCH B PYCNIe MUPOBLIX TEHAEHLWIA - [0-
X0AHOCTb 30-TW NETHMX eBPOOOH0B BbIPOCNa A0 YPOBHS 5,86% rofoBbIX.

Byepa coctosnoch pasmelleHne 4-ro Bbinycka TE-TALL 3Hepro Ha
cymmy 2,0 mnpa. py6. CTaBka nepBoro KynoHa B pesynbrare aykuuoHa 6bina
onpegenena B pasmepe 10,71% rofoBbIX, 4TO COOTBETCTBYET 3(PEKTUBHOIA
LOXOJHOCTY K noratleHnto Ha yposHe 11,0% rofoBbIx.

Byepa TaK e cocTosnoch pasmelleHne 5-ro Boinycka OM3. CtaBka
NepBoro KynoHa B pesynsrate aykuUMOHA cnoxunace Ha yposHe 8,80% ropo-
BbIX, YTO COOTBETCTBYET 3(D(DEKTUBHOW JOXOLHOCTY K TPEXNeTHel odhepTe Ha
ypoBHe 8,99% rofosbix. [TepBOHA4anbHbIA CNPOC MPeBbICUN 00bEM BbiMyCcka
6onee 4yem B 2,5 pasa.

MocneaHue cTaTaaHHbIe N0 akoHoMuKe GLUIA yBenuynnm BeposiTHOCTb
COXpaHeHUs nay3bl B LMK/e NoBbileHus y4eTHor ctaBku ®PC CLUA (B nepsyto
04epenb, Ha o4epenHom 3acefaHun 20 ceHTabps 2006 r.). BMeCTe C TeM, Mbl He
pasfenfem onTUMU3Ma psfbl 3KCNePTOB, 3aABNAIOLLNX O BOSMOXHOCTYU CHUXKE-
HWS CTABOK K KOHLY roja; BbICOKMe faHHble no ULC — ToMy noaTeepXxaeHue.

Hapsagy ¢ 61aronpuaTHbIMI BHELUHUMI (DakTopamu 60SibLIee Bun-
AHE HA KOHBIOHKTYPY py6neBoro JONroBOr0 pbiHKA GYAeT UMETh, MO Halle-
MY MHEHWIO, BHYTPEHHWIA HOBOCTHOW (DOH. Y4nTbIBASA NOBbILLEHNE CYBEPEHHOMO
peiTHra Poccum co ctopoHbl BTOporo nocne Fitch arentctea S&P 1 BO3MOX-
HO€ aHanornyHoe AenCcTBMA CO CTOPOHbI TPeTbero areHtctea — Moody’s, 0Xxu-
JaHus yKpenneHus pybns B CPESHECPOYHONM NepcrekTuse u Apyrue gaktopbl
6yayT cnoco6CTBOBATL AaNibHELLeMy pOCTy CNPOCa Ha LeHHbIe Oymaru.

Mbl BOCNIpMHNMaeM BYepallHee NajieHne PbiHKa C TOYKU 3PEHNS Tex-
HUYECKO KOPPEeKLUY 1 He SiyMaeMm, 4TO B CPEAHECPOYHO NepCneKTuBe OHO MO-
XKET NpofosmXuThCA. Mbl COXpaHseM pekoMeHaLuy no nokyrnke 6ymar nepeoro
3LLENI0HA CO CpefiHelt n AnnHHO aropauueit — PCXB-2, Masnpom6bank-2, PXK[-
6, ®CK 2 1 3 n pekOMeHAyeM NHBECTOPaM 06paTUTb BHUMAHME Ha Ka4eCTBEH-
Hble BbIMyCKU BTOPOro 3wenoHa — Konenka-2, Amypmerann-1, Moco6nras-1,
Yepkun3oso-1, Meyen-2, MnapoOrk-1, Koke-1, CtpoiTpaxclas-1. Kpome Toro,
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TOP-5 u3m. uenbl MyHuumnanbHble.
WcTounuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

XanTMan506 1.46

Hoscn6 206 -1.38

TOP-5 n3m.uebl KopnopatusHble.
WcTounuk: MMBbB

Bbinyck WU3meneHue yeHbl, %

MMK T® 01 0.46

CTWUHdwH-01

eWaAHARHL|IA ®H2EP

HaM NpeACTaBASKTCS ONpaBAAHHbIM BIOXEHUS B MyHULMNAbHbIE 06Mraummn
C [OXO[HOCTbIO nopsiaka 8% rogoBbix u Bbiwe (Kasaub-3, Camapck.06:.-3,
BopoHexck.0611.-3, Jluneuk.o06n.-4, Yysawna-5, Bonrorp.o6nactb-3, ipocnas.
06n. 6 n 5, benropog.o6n.1 13, Caxa(kytus)-7, Tynbck.06m.-1, Kapenus-1).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnuraumuin cepun 01 OAO «KOKC», B 6rvkaiillee BpemMst MOXHO 0XU-
JaTb Ha4yano BTOPUYHBIX BUPXKEBbIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLieHMs 06Mrauni nepruoj Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO
no Atopaunu Beinycka benoH-OuHaHe cHuaunack B npefenax 31 6.n. Hecmotps
Ha POCT KOTUPOBOK Kokc-1 Ha «dhopBapaHoM pbiHke» g0 100,4-100,5% oT Ho-
MUHana, Mbl CYATaeM, 4T0 06Mraunn No-npexHemy HeaooueHeHsl. G yyeTom
CHVDKEHUS JOXOAHOCTU HA BTOPUYHOM PbIHKE, MPemMuu npu pasmeLleHnn 06-
nuraunii (nopaaka 10-15 6.n.) n hMHAHCOBOTO NOOXEHUA 3MUTEHTA Mbl OLie-
HBAEM CMpaBeAnNBYI LOXOAHOCTb 06/1MraLMOHHO0 Bbinycka KoKe nocrie Ha-
yana ero BTOPMYHOro 6uUp>xeBoro obpatleHns Ha yposHe 8,70-8,75% romoBbix
1 PEKOMEeHYyeM NoKynartb 065u1raLm 1o JOCTUXKEHNUS 6yMaroi Cnpaseanneoro
YPOBHS.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no obnurauusm 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/vBbIA YPOBEHb JOXOLHOCTU C Y4ETOM Npemun 3a nep-
BUYHOE pasmeLleHue Haxoauncs Ha 20-30 6.n. Bbile YCTaHOBAEHHOr0. OfHaKo,
C Y4eTOM NPOU3OLUEALLIEr0 C MOMEHTA pa3MeLLeHNs pacluMpeHus cnpafa K
0®3 Ha 20-25 6.n. Mbl OLieHBAEM CMPaBeANMBbLINA YPOBEHb JOXOAHOCTH 06/1-
rauum Yepku3oso,1 Ha BTOpUYHbIX Toprax B pasmepe 8,90-8,95% rogosbIx, 4To
cooTeeTcTBYeT LeHe nopsaka 100,2-100,3% oT HOMUHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHAO0BANM MOKYnath 3-M BbIMYCK
o6nuraumnii BopoHexxckoin 06nacTu, oLeHMBas NOTEHLMan CHKEHNS Cnpaja K
0®3 Ha 15-20 6.n. (LOXOAHOCTbL BbIMyCKa COCTaBAsANA nopsgka 8,52% rono-
BbIX) 1 pocT ueHbl ¢ 107,2% po 107,7% ot HomuHana. C Toro MmomeHTa Ao-
XOJHOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn OP3 cnpaj
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CybeepanbHbix 06nuUraunii Ha goxe
0XUJAHWIA pPOCTa POCCUNCKUX KPEAMTHBLIX PEMTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeAsIMBON JOXOAHOCTK B pa3mepe nopsaka 8,0-8,10% roposbix
1 noBblwaem opueHtup no ueHe go 108,65-109% o1 HomuHana. 1 coxpaxsem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuii cepum 01 OAO «Ynpasnstowas komnauus TmapoOlK», B
Grmxaniiee BpeMs MOXHO OXUAATb Ha4yano BTOPWYHbIX GUPXKEBBIX TOPrOB.
OTMeTIM, 4TO pa3MeLLigHNe NPOXOANI0 NpK AOCTATOYHO HE6NAronPUATHON KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXUII0 NPU4NHONA Pa3MELLEHNA BbINYCKA C NpemMuen
K CBOBI «CMpaBejINBOiA» CTOMMOCTI. 3a NPOLLELIee C MOMEHTA Pa3MeLLeHus
obnuraunii Bpems, LOXOAHOCTY COMOCTaBUMbIX MO Atopauun Gymar aHepre-
TUYECKINX KOMMAHWUIA CHU3unach 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
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TOP-5 u3m. uenbi EBpoo6nurauun.
WcToynuk: Reuters

Bbinyck W3meHeHue LeHbl, %

HKHX-15 0.25

PXO-12A -1.31

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.

46002 401262

TOP-10 o60poTbl MyHuuunanbHble.
WcTo4uuk: MVBb

060por, Tbic. py6.

Moc.06n.68 259975 485905

MTop47-06 272 110741

eWaAHARHL|IA ©H2EP

2005 roga komnaHus Npo4eMOHCTPUPOBANa BbICOYANLUNIA YPOBEHb PEHTA0eNb-
HocT — 43,6% (no EBITDA) u KpaiiHe HU3KUA YPOBEHb JONTOBOW HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok MnapoOlk-1 Ha «thopsap-
JHOM pbiHke» 00 101% 0T HOMWUHANA, Mbl CYMTAaEM, YTO 06SIMraLuK IMUTEHTA
No-npeXxHemy HefooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMraunoHHOro Beinycka MfmapoOrkK
MOCJIe Ha4Yana ero BTOPMYHOIO 6UPXXeBOro obpalleHns Ha ypoBHe 7,75-7,80%
rofoBbIx npu cnpage kK 03 Ha yposHe nopsaka 130-135 6.0. 1 pekoMeHayem
nokynarb 6ymaru 3MUTEHTa 40 JOCTMXKEHUS CMPABELNIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauum
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 nepeoro 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
Hanboee 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 o6nactu (0,66 net) u cnpaBeAnnmBoM cnpage K «kpuoii» 0P3, Ko-
TOpbIA Mbl cyuTaem nopsagka 110-115 6.n., cnpaBeanueas oLgHKa LOXOLHOCTY
K MoralleHno BHOBb Pa3MELLLEHHOTO BbIMYCKa JOMKHA COCTaBMATb HA BTOPUY-
HbIX TOprax nopsigka 7,55-7,60% rogosbIX. Mbl pekoMeHAyem nokynartb 061u-
raunn 3-ro Bbinycka Gamapckom 06macTu, KOTOpbIe UMEKT «ancaiig» no LeHe
10 yposHa 100,9-101,05% oT HoMuUHana.

® Bo3sBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHMe Ha 6ymarn OAQ «HixHe-
NeHckoe». Mpeonpudtne 3aHMMaeTcs LO6bI4en U 06paboTKON 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 J0ONroBoit Harpy3ku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIIeHMEM [paButenscTea PO komnaHuu 6binn
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOM HArpy3ku
KOMMaHWUs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. 9MUTEHT MMeeT B 06paLleHUN Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 mniH. py6.; aropauna 0,4 n 0,8 net cOOTBETCTBEHHO. Bhinyckn Top-
rytotcs Ha yposHe 11,8% u 13,1% romoBbiX. OCHOBHbIM OrpaHU4eHnemM ans
MHBECTOPOB BbICTYMNAET HU3KNII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOMW W MeHbLUEH JOXOLHOCTHIO TOPrylTca Gymaru
6onee Xyaowmnx, ¢ TO4KN 3PEHNS KPEAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1, onepaum-
OHHbIil YObITOK B pasmepe $3 mnH. B 2005 roay). CeBkaGenb — [topauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). Mbl He cTtanu npu-
camBatb pekomeHpaumn Bbinyckam OAQ «HuxHe-JleHCKOe», 0CO3HaBas MX
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

TOP-10 o6opote! KopnopaTushble. «TEOPETUYECKYI0» NPUPOAY, TEM He MeHee, TeKyLLMe YPOBHM I0XOAHOCTH (0CO-
MoTouHiK: MMES 6EHHO 0 2-My BbINYCKY) He COOTBETCTBYHT KPeAUTHOMY Ka4ecTBy 3aeMLLVKa 1
060poT, Thic. py6. CO3/A0T XOPOLLYO NPEMUIO NSt MHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-

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

PXK[1-050611 2948 971035 C000LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
“ocKERC03 2061 731375 Kyn aKkLui 6aHK NPOBOAWI B HECKOMbKO 3TanoB B TEYEHWe MPOLLNOro v B Ha-
PXg-0706n 10732 251862 yane aToro rofa. Takxe 6bI0 0TMEYEHO, YTO B HACTOALLEE BPEMS OTYETHOCTb
“ocKEac-o2 2833 342505 yKa3aHHbIX 6aHKOB KOHCOMMAMPYETCA B OTYETHOCTL a3npombaHka. B HacTos-
Poccems2 20310 336721 LLiee BPeMs KOTUPOBKM Ha NPOAAXy Bekcenel CeeprasbaHka COCTaBNAIOT 8,5
PXg-0s06n a0 315383 1 9,0% rofoBbIX CO CPOKOM 06paLeHns 7 n 10 MecsLes COOTBETCTBEHHO. B
Ttwgpoork-1 39663 256240 TOXe Bpems 16-22-x MecayHble BeKcens a3npom6aHka KoTUpYoTCA Ha YpoB-
Tykoin2oen 10002 205331 He 7,2-7,5% rofoBbix. [0 HAWWM OLEHKAM, [OXOAHOCTb BEKCENel «[ouKu»
oTK-0406. 536 178000 la3npoM6aHKa BbIMAAUT NPUBNEKATENbHON, @ CaMu LieHHble Bymarit, HeCoM-
TlewrpTend 839 176161 HEHHO, UMEIOT MOTeHLMan pocta B LeHe. Mbl pekoMeHyem nokynatb BEKCens

CeBeprasbaHka C Lief1eBbIM YPOBHEM J0X0AHOCTM 7,0-7,5% rofoBbIX C BbILLEY-
Ka3aHHbIMI CpOKamu 06paLleHms.

® 3a nepBble 4Ba TOProBbIX AHS CPeLHEB3BELIEHHAs LigHa 00-
nuraunin pa3meLLeHHOro B Cpefy Bbinycka Jlunewkoi o6nactu Beipocna Ha 0,4
Mn.n., @ uX JOXOAHOCTb CHU3unach 10 7,99% rofosbix. HeCMOTps Ha 310 Mbl
CHUTAEM, YTO 06MMraumn 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. Jlunewkasa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHaM Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEpeXKaeT UX N0 YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To cCnpaBefnuBbli CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
o6nactaMu He JOKeH mpesbiwars nopsagka 10-15 6.n. Takum 06pasom, mbl
OLieHMBaeM CMpaBef/iBbIA YPOBEHb JOXOLHOCTW 06nuraumii Jluneukon 06-
nactu-4 Ha ypoBHe nopsanka 7,75-7,80% rofoBbIX, 4TO COOTBETCTBYET LieHe —
101-101,2% 0T HomMUMHana.

® HeflaBHO Ha BTOpUYHbIE TOPrWM BbIlWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALnii MOMEHT ypOBEHb JOXOAHOCTH
6ymar komnaHuu coctasnset 10,74% rofoseix K ogpepte (06.12.07); 6ymara
TOPryeTcs HUWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rofosbix Bekcenen MKb Haxogutcs Ha yposHe 9,80-9,85% rofosbix. Ha Haww
B3rNAL, Takas CuUTyaums COOTBETBYET HepooueHke obnurauuit MKB; pekomen-
Jaums — nokynatb.

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

® 26 WIOHA NOSABIUIOCH COOBLLEHNE O TOM, HTO pa3Mep NpoLIeH-
THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®OuHaHc»
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 nopsagka 10% rofosbix. G y4eToM (PUHAHCOBBLIX PE3yNbTaToOB
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PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

rpynnbl KOMNaHUn «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06Mrauui Mawiu-
HOCTPOUTESIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymaryu 3MUTEHTA UMEOT MO-
TeHuman pocrta (40-60 6.n.) n NpucBaMBaeM BbIMYCKY PEKOMEHLALUMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO pocTa.
10 nions 2006 r.).

® Mbl cuyuTaem, 4TO TeKyLLME YPOBHU JOXOLHOCTHU, CHOMXMWB-
LIMecs Ha BTOPUYHOM pbiHKe 1-ro Bbimycka ob6nauraumit BATOHMALLa, He co-
OTBETCTBYOT (OMHAHCOBOMY COCTOSHUIO MPEANPUATUSA U OLEHUBAEM NOTEHLMAN
CY)XXeHUs cnpaga oTHocuTenbHO Kpusor Mocksbl go 380-400 6.n., 410 COOT-
BETCTBYET JoX04HOCTM K noraweHnio 10,20-10,40% rofoBbIx; NoTeHUMan poc-
T2 ueHbl — 1,64 n.n. (Toprosble naeun. BaroHmall: pasmep UMeeT 3HaveHne? 23
niona 2006 1.).
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CybbekTt KommenTapuit

07.09.2006  Cratuctuka CLIA Initial Claims (09/02)

07.09.2006  CocraBneHue cnucka aepxarenen o6nuraumnin 4ns Boinnatbl KynoHa Camapckas 061

., 25002

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

pQFlA@H YA AHARHL|IA ®H2EP

rPYIMA KOMMAHU

Nupekebl TK «Pernon»

W3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatneHble 1 6aHKOBCKWE 06nurauum

06wt 106,93 0,04 0,14 0,28 0,09 0,10 -0,69 0,82 566 064
B 10871 .............. 000 .............. 030 .............. 061 ............... 087073042 ............... 049 ............... .
e 10604 ............. 005 .............. 010 .............. 028 ............. 004001102 ............... 103 .............. o]
T 10339 ............. 004 .............. 007 .............. 004 ............. 033023077 ............... 089 .............. o]

BaHkn n ®K 103,88 0,07 0,22 0,41 0,22 0,33 0,12 0,88 380 967

“3uepretika 106,92 0,05 0.78 0.29 92279
MyHuumnansHble 06auraumm
06wt 112,82 0,04 0,10 0,20 0,17 -0,17 -0,40 2,00 607 692
s 10504 ............ 002 ............. 001 .............. 000 ............. 031077126 .............. 157 .............. G
KpOMEMOCKBbI ......................................... 12349 ............. 007 .............. 015 .............. 032 .............. 045044039 ............... 574 .............. S
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,14 -0,08 1,43 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 163,22 0,06 0,31 0,99 2,22 4,43 8,51 5,76 549 020
T i 15503 ............. 002 .............. 044 .............. 122 .............. 254 .............. 407762 ............... 518 .............. e
e 15197 ............. 008 .............. 026 .............. 091 ............... 205426804 ............... 558 .............. N
e 16881 .............. 007 .............. 028 .............. 092 .............. 222503 ............. 1011 ............... 652 .............. e

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

JHepreTnka 164,26 0,07 0,44 1,48 2,34 5,15 9,73 36 000

MyHuumnansHble 06auraumm

06Luit 199,59 0,06 0,27 1,04 2,52 4,62 10,94 6,08 174 275
B 17977 ............. 001 ............... 017 .............. 082 .............. 206383827 ............... 441 ................ o
KpOMeMOCKBbI ......................................... 22963 ............. 009 .............. 032 .............. 116 .............. 278528 ............. 1309 ............... 740 .............. R

®epepanbHble 06aMralmun

0P3 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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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

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 7,59 -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, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
A6contot 02 1000 9.70 1.727 02.07.07 0.78 30.06.08 100.20 100.75 100.58 0.17 9.26 - 9.64 30175 20100

TuppoOrk-1 5000 8.10 1.398 - 29.06.11 1757 4.04 102.45 102.53 102.49 -0.06 - 7.61 7.90 39663 256240
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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 “
TmMocCtp-2 4000 11.50 5.262 20.09.07 0.96 17.03.11 1653 - 101.45 101.51 101.45 -0.13 10.24 - 11.33

Kamck[on 2 200 13.50 1.627 22.10.06 46 0.13 17.10.07 406 - 99.80 100.18 100.06 -0.02 13.55 - 13.49 872 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, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
Kamck[on 3 500 13.50 2.885 15.06.07 0.73 04.06.09 1002 - 100.64 100.36 0.40 13.65 - 13.45

MMK T® 01 650 11.50 1.733 11.01.07 130 0.35 10.07.08 673 - 100.10 100.40 100.46 0.46 10.29 - 11.44 7018 25091
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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 “
MocaHepro2 5000 7.65 0.126 23.02.12 2000 457 18.02.16 3452 - 100.40 100.45 100.41 -0.04 7.70 - 7.61 5622

PXXO-0706n 5000 7.55 2.317 - 07.11.12 2254 4.96 102.75 102.84 102.82 -0.08 - 710 7.34 190732 251862
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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 “
PKC-01 1500 9.70 3.721 17.10.07 411 1.04 15.04.09 100.55 100.92 100.74 0.07 9.17 - 9.62 21157 10060

CTUHuH-01 300 16.00 6.795 03.04.07 209 0.54 01.04.08 573 - 100.35 101.28 100.06 -1.23 16.44 - 15.99 134 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, %

ik, HKL, %
. . Aropauus, Aropauus,
CTpTprasoi 3000 9.60 1.841 25.06.08 1.67 10155  101.75 101.55 0.25 9.45 2609 15237

LlentpTen-4 7000 13.80 0.681 16.11.06 7 - 21.08.09 1080 2.54 114.44 114.67 114.60 0.27 - 8.31 12.04 4839 176161
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YA AHARHL|IA @H2EP

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" “
4Tr3 0106 3000 9.50 2.004 18.06.08 1.65 16.06.10 1379 - 102.35 102.90 102.70 0.08 7.99 - 9.25 5138 117929

t0TK-04 06. 5000 10.50 2.416 - 2. 1190 1.79 102.25 102.50 102.35 -0.08 - 9.06 10.25 5326 178090
”POTamp ® 02 1000 10.40 2.422 13.03.07 191 0.50 10.03.09 916 - 100.00 100.25 100.25 0.00 10.27 - 10.37 18045 0
Nroro : 1364056 6289869

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

9 NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEEEREEEE

benr06 306 2000 8.38 0.482 10.11.10 1526 3.56 101.80  102.25  102.25 0.30 7.97 8.19 33643

Ap06n-05 500 8.25 1.560 30.12.08 846 213 99.65  100.00 99.69 -0.31 8.01 8.27 8973 128558

Nroro : 517790 2894016
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

I'Iuramerme Llena, %
0 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

06.02.2036
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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 [ mpeanoname|
MAM-Bank nek 06 7,30 7,00 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 | esponeme|
baHk «[leTpokommepu» oKT 07 8,20 7,40 0,00 -0,30
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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
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ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

IMUTEHT m
B - 5,0

AbcontoT baHk

. *
5,0 9,33

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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WA AHARHL|IA ®H2EP

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:

Anekceit LibipynbHuk (806.147; e-mail: alexiz@regnm.ru)
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 lonbiwes (£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 OBJIATALMSAAMU

Cepreit ymuHckuit (106.433; email:guminskiy@regnm.ru)
[etp 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/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE U UH®OPMALIMOHHOE ObCIY)XXUBAHUE
[IMpexkTop no aHanuTUKe U UHchopMaLuK:

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

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

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

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

IOBEPUTENbHOE YNPABJEHUE

Cepreit Manbiwes (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 «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 peituHramu HAYOOP (AA — BbICOKas CTeneHb HafeXHOCTK),
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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