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B nATHMLY o(huLmanbHbIi Kype foninapa CHU3WIICA Ha 2,7 KONenku n cocTaBun
26,7007 py6./nonnap Ha gooHe NPOAOSIKAIOLLErocs PocTa eBPO HAa MeX[yHa-
POLHbIX PbIHKAX HAKaHYHe.

Ha pbike MBK Ha (hoHe CHUXeHUs CBOOOAHbLIX 0CTAaTKOB PY6/EBbIX CPEACTB

Dow Jones 12106 1,0% 0,2% CTaBKN OHO[HEBHbIX KPEAUTOB COXPAHWUINCH HA NPEeXHeM, OTHOCUTENbHO Bbl-
PTC 1641 0,7% 0,9% cokom ypoBHe. Mo utoram aHs MIACR cocTasun 6,64% npoTus 6,84% rogosbix
3onoTo, $/0z 622,6 -0,8% 3,1% HaKaHyHe.
Brent, $/brl 56,0 0.7% -0,3%
B nATHWLY Ha pbiHKE KOPMOPaTUBHLIX U MYyHWLMNANbHBIX 06NUraunii eLuHon
| ———— TEHAEHLUWN B JABUKEHUW LiEH He HA6/10anock Ha (hOHe COXPaHeHUs OTHOCK-
Te/bHO BbICOKNX CTaBOK Ha pblHke MBK, HeCMOTpPS Ha Ha4ano HOBOro mMecsaLa.
OCTaTKiM Ha K/C, MApA. py6. 3252 7.0 12,6 AKTMBHOCTb B NEPBOM SLLENOHE 0CTAeTCH Ha HU3KOM YPOBHE, @ OCHOBHOI 060-
OcTaTku Ha ji/c, MapA. py6. 62,7 34 -4.4 poT npuLuencsa Ha 6yl\nar|/| BTOPOro M TPeTbero 3LUesI0HOB.
Canbfo onepauui, Mapa. pyo. 62,7 -
MIBOR, 1 aeHb 6,66% -0,03% 0,38%
MIBOR, 1 Heaens 6,11% 0,01% 0,29%
MIBOR, 1 mecsity 5,87% 0,06% 0,25%
BantoTHbIA pbIHOK
RUR/USD 26,7007 -0,1% -0,3%
EUR/USD 1,2723 0,0% -0,2%
PbIHKu KanuTana
UST2YR 4,82% -0,01% 0,01%
UST5YR 4,68% -0,02% 0,00%
UST10YR 470% -0,03% -0,02%
UST30YR 478% -0,03% -0,06%
LIBOR US 1YR 5,38% 0,11% 0,05%
LIBOR EUR 1YR 3,88% 0,04% 0,02%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,72 -0,08% 0,07%
Regn Corp 106,85 -0,01% -0,04%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 7,79% 0,75% 0,79% Hpekebl TK «PernoH» 9-10
3Mo 7,98% 0,23% 0.27% iToru Topros o6nuraunsmu 11-18
6Mo 8,14% 0,28% 0,29% BeKcenbHbIi PbIHOK 19-21
NG 8,51% 0,29% 0,30% KpuBble JOXOAHOCTH 22-25
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Ocrarku Ha K/c n p/c, Mnpa. py6.
McToyHuk: bank Poccuu, MK «PEFAOH».
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WcTouuk: bank Poccum, MK «PEMOH».
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WcTounuk: Reuters, MK «PETAOH».

eWaAHARHL|IA ®H2EP

BANKOTHbIA N JEHEXHBIA PbIHOK
B nATHULY odhmumanbHbIA Kype Jonnapa CHU3WICA Ha 2,7 KOMeWku u cocrta-
Bun 26,7007 py6./gonnap Ha ooHe NPOAOMKAOLLEr0CH POCTA eBPO HA MeXAy-
HapPOLHbIX PbIHKAX HakaHyHe. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fosrnapa
cHuanncs Ha 1,12 koneiiku. 06beM 6MPXKEBbIX TOProOB N0 aMEPUKAHCKON Bako-
T@ CHWU3UNCA 1 cocTasun okono $2,09 mnpa. Ha pbiHke Forex nocne cunbHbIX
JaHHbIX N0 pbIHKY Tpyaa B CLUA eBpO pes3ko CHWU3WUNCA, HO Ha TOprax B MOHe-
JerbHUK NPaKTU4ECKM BOCCTAHOBUST CBOW YTPA4Y€HHbIE HAKaHYHe No3unLnu, Bep-
HYBLLICb ra ypoBeHb $1,275-1,276.

Ha pbiHke MBK Ha cpoHe CHUXEeHUS CBOOGOAHbLIX 0CTAaTKOB Py6eBbIX
CPeAcTB CTaBKU OLHOAHEBHbIX KPEAWUTOB COXPaHWIUCh HA MPEXHEM, OTHO-
CUTENbHO BbICOKOM ypoBHe. Mo utoram aHs MIACR coctaBun 6,64% npoTuB
6,84% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccusi BHOBb HECKONbKO CHWU3WUMNCh, COCTaBUB 0KONo 388
mMApg. py6., Npu 3TOM canbao onepaunii KOM6aHKOB U baHka Poccun cnoxu-
110Cb MONOXWUTENbHbIM W COCTaBWUIIO 62,7 MipA. pybnei. Ha oTKpbiTe TOPros
cTaBku «overnight» cocrasnanu nopsgka 5,0-6,0% rofosbix. Ha BanoTHbIX
TOprax CerofjHs Mbl 0XWAAaem CTabunu3aumn Unu He3HaA4YUTESTbHOrO YKpense-
HUS Kypca py6ns Ha hOHe BO306GHOBMEHMS MOBbLILLEHUS €BPO Ha PbIHKE Forex.

PbIHOK BANIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B nATHWLY Ha pbiHKE KOPNOPaTUBHLIX U MyHULMNANbHBIX 06NUraunii eLuHon
TEHJEHUMN B ABUXEHUN LieH He Habnopanocb Ha DOHe COXPaHEHWUs OTHOCK-
TeJIbHO BbICOKUX CTaBOK Ha pblHKe MBEK, HeCMOTPA Ha Ha4ano HOBOro MecsLa.
AKTMBHOCTb B NEPBOM SLLENOHE 0CTAeTCH Ha HU3KOM YPOBHE, @ OCHOBHOI 060-
POT NPULLIENCS HAa ByMary BTOPOro U TPETHEro 3LLUEeSIOHOB.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LMAM CHU3UICH OTHOCUTESIbHO NpefblayLiero paboyero AHs, COCTaBMB OKOMO
940 mnH. py6. Ha ocHoBHOM ceccun ®b MMBB 1 okono 5,99 mnpa. py6. B PTIC.
Ha ponto nofeLueseBLUnx 6ymar npuLLnoch 0Kono 28% ot cymMmMapHOoro o6opo-
Ta Ha 0CHOBHoI ceccun @b MNMBB. Beicokue 060poThl Habnoganucs no o06sm-
raumam: M Llentp-1 (okono 76,2 mnH. py6., +0,1 n.n.),PyccHedtb-1 (0KONO
72,2 MnH. py6., +0,06 n.n.), IOK0O-2 (okono 47,1 mnH. py6., -0,85 n.n.), LITK-4
(okono 45,6 mnH. py6., 1,44 n.n.). 13 6ymar nepsoro 3LiesioHa MOXHO 0TMe-
mTb AVDKK-7 (0Kono 38,9 mnH. py6., -0,5 n.n.).

Ha pbIHKe MyHULUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHWU3WUNCA W COCTaBMN OKONO 166 MAH. py6. Ha OCHOBHOW ceccun Ob
MMBE, 13 KoTopbIX 0KONO 66% NPULLNOCH HA NOLELIEBEBLLNE BbINYCKH, 1 OKO-
no 0,89 mnpa. py6. B PIC. Hanbonee akTuBHble TOPrit Habntoganach no 06nm-
rauuam: fApoc.oo6nacte-3 (okono 20,9 mnH. py6., -0,02 n.n.), Moc.o6nactb-6
(okomo 16,1 mnH. py6., +0,03 n.n.), Mocksa-39 (okono 14,8 mnH. py6., 0,00
n.n.Hwxer.o6tonacts-3 (okono 12,7 py6., -016 n.n.). 1o ocTanbHbIM BbiNycKam
06beMm cLienok He npesbicun 13 MiH. pyé.

Ha pbiHke 6a30BbIX aKTMBOB U eBpoobnurauui PO B 4eTBepr Ha-
6nojanacs Koppekuns Ha POHEe CUMbHbIX LAHHbLIX MO PbIHKY TpyAa, ony6bmm-
KOBaHHbIX B MATHULY, B Pe3ynsrate KOTOPOW JOXOLHOCTb HECKOMbKO BbIPOCHA.
Tak poxopHocTtb 10-u 1 30-1 netHux UST CHM3MNach K 3aKpbITWIO 40 YPOBHSA
4,70—-4,79% rofoBbIX COOTBETCTBEHHO. Ha pbIHKe eBpoobnuraunii P@ LeHb!
TaKXXe CHUXanuch, 4OX0AHOCTb 30-1 NIETHEr0 BbIMyCKa BbIPOCNA L0 YPOBHSA Mo-
psgka 5,77 —5,78% rogosbix.
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McToyHuk: Reuters.
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Kpuneas goxogHocti US Treasuries.
VcToyHuk: Reuters.

eWaAHARHL|IA ©H2EP

Kpome Toro, B NATHMLY COCTOANOCH pa3MeLLeHIe 1e60THOro Bbinyc-
Ka o6nuraumin [IbiIMoBCKOe KofibacHoe npom3BoacTBo B 06beme 0,8 mnpa. py6-
neii No HoMMHaNy (Cpok obpalyeHns go odeptsl 1,5 roga). CtaBka nepeoro
KYMOHa no BbINycKy Obina ycTaHoBseHa Ha yposHe 10,99% roaosbix.

lMepunop KBapTaNnbHbIX HANOrOBbIX MiATEXeN, KOTOPbIA CONPOBOXAA-
eTCH BbICOKMM YPOBHEM CTaBOK Ha pbiHke MBK, 04eBMAHO ocTancs no3aam u B
CNy4ae pocTa JIMKBUAHOCTM MOXHO 0XMAATb POCT Crpoca Ha py6nesble 40MM0-
Bble MHCTPYMEHTLI B 6nvxaiLLee Bpems. Tem 60nee, 410 6aronpusTHas cutya-
LM HABNIOAETCS HA BHELUHWX JONTOBbIX PbIHKAX (B T.4. C Y4€TOM Pe3yNbTaToB
nocneaHero 3acepanns ®PC CLUA v Bbixoaa aaHHbIX no BB CLUA, cBuaeTenb-
CTBYIOLLMX 06 OXNXKAEHNN aMEPUKAHCKON 3KOHOMUKM).

Mbl coxpaHsiem CBOM pPEKOMEHAAuWW: noKynatb HefOOLEHEH-
Hble 6ymaru kak nepsoro swenoHa (PCXb-2, ®CK 2 n 4 (ch), ALXKK 7 u 8),
TaK W KayecTBEHHble OGymaru BToporo 3wenona (OrK-5(cp), MapoOrk-1,
HOTK 3 u 4, Janbceasb-2, Koneitka-2, Amypmertann-1, Moco6nras-1, benoH-
1, CtpoitTpaHclas-1). Kpome Toro, Ham nNpeAcTaBAAOTCA ONpPaBAaHHbIM BJIO-
XEHUs W B Apyrue MyHULUNanbHole 06nMrauum ¢ AOXOAHOCTLIO nopsapka 8%
rogosbix M Bblwe (Huxeropopckas o6nactb-3, benropogckas o6nactb-3,
WpkyTckas obnactb-3, Kuposckas o6nactb-2, Maragan-1, Kasanb-3, Camapck.
061.-3, BopoHexck.06n.-3, Jiuneuk.06n.-4, Yysawumg-5, Bonrorp.o6nactb-1 u 3,
fipocnas.o6n. 6 u 5, benropog.o6n. 3 u 24002, Kapenus-1, Kanyx.o6nactb-2).

TOPTOBbIE UJEWN.

® 26 okTa6ps 2006 r. Ha ®b MMBE cocTosinock pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemom 2 MApA. pyorei
no HOMuHany ¢ norawexuem B 2011 r. C yyeTom amopTM3auun Apauns HoBo-
ro Bbinycka cocTasnseT 3,52 roga. CtaBka nepBOro KynoHa 6biia ycTaHOBMEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHOMN LOXOAHOCTM K M0-
raileHunio Ha ypoBHe 8,5% rofoBsbIx. BuepallHue BTOPUYHbIE TOPr no obnura-
LMAM 3aKPbIIUCh NPY POCTe LieHbl A0 ypoBHA 101,2% rofoBbIx (3PMEKTMBHAA
noxoaHocts — 8,19% rofosblx). Tem He MeHee Mbl CuMTaeM, 410 «upside» no
LieHe 06nuraumnin coxpansertcs. C y4eTom (OUHAHCOBOr0 MOMOXEHUS IMUTEHTA,
LOXOJHOCTW NpefblayLLero BbiMycka Mbl OLEHMBAEM CMPaBEL/IUBbIA YPOBEHb
LOXOJHOCTW HOBOrO BbIMYCKA HA YPOBHE nopsfka 7,75% rofoBbIX (470 COOT-
BETCTBYET LeHe nopsagka 102,5% 0T HOMUHana). PekomeHaaumns — nokynarb.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6peTeHuo Lomnm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecnybnuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaXOAMTCS B CTafum
odhopmneHus. BxoxaeHue B coctas akunoHepos EBEPP ¢ ogHOl CTOPOHLI ABNS-
eTCs MOATBEPXXAEHUEM ONpefeneHHOro YpOBHA KOPMNOPAaTUBHOIO YNpaBJieHus
1 LOCTUTHYTBLIX PE3YNbTaTOB AeATeNbHOCTU 6aHKa, a C ApYroil — Mo3BOSUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YYHYLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNT
macwTadbl 1 addekTnBHOCTb fAesTenbHocT «GIYPT» 6aHka. B HacTosiee
BPEMs Ha pblHKe obpailatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxoasT Ha yposHe nopsagka 11,4—11,5% rofosbIx, 4T0, MO Halle-
MYy MHEHUI, He OTPaXKaeT U3MEHEHWS B OLiEHKEe PUCKOB OaHKa, CBA3AHHbLIX C
3MEHEHNEeM B COCTaBE aKLIMOHEPOB 1 COOTBETCTBEHHO C MOSBIIEHUEM [ONOS-
HUTEJIbHbIX BO3MOXHOCTEN Ana pa3sutus. Mol OLEeHUBaEM CrpaBefiuBy [0-
XOJHOCTb OJHOJNIETHNX Bekcenei Ha yposHe He 6onee 11,0—-11,1% rogosbix 1
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0XU[JAEeM ee JarnbHeliLlee CHIKEHWE B CpefiHe- U JONrOCPO4HON NepCreKkTuBe.
Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Crnypt».

® 27 okTa6ps Fitch npucsouno amuccum  ob6nuUraynii
Kuposckor o6nactu Ha cymmy 600 mnH. py6. pedtunr «BBB(rus)». B HacTo-
AN MOMEHT obnurauui TOpryrTes npu JoxoaHoctu 8,42% rofosbix (npw
aropauuu 1,85 ropa), KOTOpbIE C Y4€TOM KPEAWTHOrO PenTUHra 3MUTEHTa U
BbiMyCKa SABMAITCA SBHO HELOOLIEHEHHbIMW MO0 CPABHEHUK C OCTalIbHbIMM
MYyHULMNANbHbIMU GymMaramu ¢ aHanoruyHbIM KpeauTHbIM pelTUHroM. Hatim
pekoMeHaLnsa — nokynartb.

® 17 asrycta OCOP 3apeructpupoBana 0T4eT 06 UTOrax Bbl-
nycka o6nuraumin cepun 01 OAO «KOKC», B 6nimkaiiuee Bpems MOXHO 0XU-
JaTb Ha4yano BTOPMUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEAWIIA C MOMEHTA pasme-
LLieHUs 06Mralmnin nepuos Ha BTOPUHHOM PbIHKE JOXOAHOCTb COMOCTaBUMOr0
no Atopauuu Boinycka benoH-OuHaHc cHuaunace B npegenax 31 6.n. Hecmotps
Ha pocT KoTupoBok Kokc-1 Ha «chopeapaHom pbiHke» o 100,4-100,5% ot
HOMMHana, Mbl CHMTaeM, 4TO 06nMraLMn no-npexHemy HegooueHeHbl. G yye-
TOM CHWXEHUS JOXOLHOCTW HA BTOPUYHOM PbIHKE, MPEMUU NpW Pa3MeLLeHnn
o6nuraumin (nopsaka 10—-15 6.n.) U YMHAHCOBOTO MOJIOXKEHUS IMUTEHTA Mbl
OLIeHMBAeM CnpaBefiMBYi0 LOXOLHOCTb 06/MrauMoHHOro Bbinycka Kokc noc-
Nle Hayana ero BTOPMYHOrO GUPXKEBOro oobpalleHus Ha yposHe 8,70-8,75%
FOLOBbIX W PEKOMEeHAyeM Mokynatb 06nurauuMm 1o AOCTUKeHUs 6ymaron
CMpaBeanMBoro ypoBHs.

® CerofHs, 23 aBrycta HayMHatOTCH BTOPUYHbIE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykumoHe, KOTOpblA cocTosncs 6
WIOHA T.T., JOXOAHOCTb Bbinycka cocTasuna 9,05% rofosbIx, B TO BPEMS Kak
MO HAWKUM OLEHKaM CMnpaBeAnuBbIA YPOBEHb LOXOLHOCTU C Y4ETOM MpeMumn
3a nepBuyHOe paamelleHune Haxoamncsa Ha 20—30 6.0. Bbille YCTAHOBNEHHO-
ro. 0gHako, ¢ y4eToM NPOW3OLLEALLIEr0 C MOMEHTA Pa3MeLLeHNs PacLUMPeHUs
cnpaga kK 003 Ha 20—25 6.1n. Mbl OLEHMBAEM CMpaBeIUBbIA YPOBEHb A0X0[-
HOCTM o6nurauun Yepkn3oso,1 Ha BTOpUYHbIX Toprax B paamepe 8,90-8,95%
rOLOBbIX, YTO COOTBETCTBYET LieHe nopsagka 100,2—-100,3% oT HoMuHana.

® B 0630pe «Toprosbie ngeun» ot 13 utons «BopoHexckas 06-
NacTb: JOXOAHAs Cpefyu pPaBHbIX» Mbl PEKOMEHLOBaNW Nokynarb 3-M BbIMyCK
o6nuraumnii BopoHeXxXcKoi 0651acTl, OLEHNBAs NMOTEHLUAN CHUKEHMS cnpaja K
0®3 Ha 15-20 6.M. (LOXOAHOCTb BbIMyCKa cocTaBnsna nopsaka 8,52% ropgo-
BbIX) M pocT LeHbl ¢ 107,2% po 107,7% ot HomuHana. C Toro MomeHTa 1o-
XO[HOCTb BbINyCKa CHU3WUNach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pesynbrate CHuXeHus poxofgHoctn OD3 cnpag
BopoHexckoit 06n1acTu cHu3uncs Bcero Ha 8 6.n. C y4eTOM BbILLECKA3AHHOT0, A
TaKXXe pocTa NpuBJeKaTeNbHOCTY CybenepanbHbiX 06Urauuii Ha HOHe 0Xu-
JaHWil pocTa POCCUNCKNX KPEAUTHbIX PEATUHIOB, Mbl OLIEHUBAEM HOBbIA YPO-
BeHb CrpaBeanuBON JOXOAHOCTK B pasmepe nopsaka 8,0—8,10% roaosbix un
nosblwaem opueHTup no ueHe fo 108,65-109% ot HomuHana. I coxpaHsem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apeructpupoBana 0T4eT 06 UTOrax Bbl-
nycka obnurauui cepum 01 OAO «Ynpasnswowas komnaHus TnapoOrK», B
6nmxaniiee BpeMS MOXHO 0XWIATb Ha4Yano BTOPUYHbIX GMPXKEBbIX TOProOB.
OTMeTIM, YTO pa3meLLeHne NPOXOAMUIIO NPK JOCTATOYHO HEBMaronpusTHONM KO-
HBIOHKTYPE PbIHKA, YTO NOCYXXIUII0 NPUYNHON PA3MeELLeHUs Bbinycka C NpemMuen
K CBOEI1 «CMpaBefINBOIi» CTOMMOCTH. 3a NpOLLELLIee C MOMEHTA Pa3MeLLeHus
o6nuraumii Bpems, JOXOAHOCTU COMOCTaBMMbIX MO Atopauun Gymar SHepreTu-
YeCKMX KOMMaHuin cHudunach B npegenax 35-45 6.n. fuapoOrK — ogHa u3
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KPYMHEeNLLUX 3HepreTU4ecKnx CUCTEM, Kak B paspese Poccum, Tak 1 B MUpPO-
BOM. YCTaHOBNEHHas MOLLHOCTb KoMnaHun coctasnset 21,3 MBT. o utoram
2005 roga komnaHus Npo4EeMOHCTPUPOBANa BbICOYANLLNIA YPOBEHb PEHTA0ENb-
HocT — 43,6% (no EBITDA) n KpaitHe HU3KWIA YypOBEHb JONTOBON HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «topsap-
JHOM pbiHke» 00 101% 0T HOMWUHANA, Mbl CYMTAaEM, YTO 06SIMraLuK IMUTEHTA
No-npeXxHemy HefooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMraunoHHOro Beinycka MfmapoOrkK
MoCJIe Hayasna ero BTOPUYHOro 6UpPXXeBoro obpatleHus Ha yposHe 7,75-7,80%
rofoBbIx npu cnpage K 03 Ha yposHe nopsiaka 130—135 6.0. 1 pekoMeHay-
emM nokynatb 6ymars 3MUTEHTa 40 AOCTUXKEHMS CPaBELIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnoch pas3melleHue ob6nurauun
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANMCKe B (hOpMe
KOHKypca No OnpefeNieHnto CTaBKM NepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka o6nuraunii coctasnset 4,5 mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 06paLLieHns 5 neT, Bbinnara KynoHHOr0 A0X04a Yepes Kaxible 3 mecs-
ua. CtaBka nepeoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(D(EKTUBHAA JOXOAHOCTb K norawleHunto — 7,82% rofosbix). B Ha-
CTOfILLEE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06/uraumn 2-ro Bbinycka
Camapckoit o6nactu. [JOXOAHOCTb JAHHOIO BbIMYCKA HAa BYEPALLHKX TOPrax co-
crasuna 7,42% rofosbix (B cpeaHem 3a nocrnefuue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.M., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaja,
Habntofaemoe B nocnesHee 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 cnpaBeannBoM cnpage K «kpuoii» 0P3, Ko-
TOpbIN Mbl cyuTaem nopsaka 110—115 6.n., cnpaseanueas OLeHKa LOXOLHOCTY
K MoralleHno BHOBb Pa3MELLLEHHOTO BbIMYCKa JOMKHA COCTaBMATb HA BTOPUY-
HbIX TOprax nopsiaka 7,55—7,60% rogosbix. Mbl pekoMeHAyem nokynarts 0611-
raunn 3-ro Bbinycka Gamapckom 06macTu, KOTOpbIe UMEKT «ancaiig» no LeHe
10 yposHa 100,9-101,05% 0T HOMUHana.

® Bo3sBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHMe Ha 6ymarn OAQ «HixHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anma3sos (BTOpPoe
anmasofoobbliBaroLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYHO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbINn ypo-
BEeHb [0SIrOBON Harpy3ku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIIeHMEM [paButenscTea PO komnaHuu 6binn
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOM HArpy3ku
KOMMaHWUs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. 9MUTEHT MMeeT B 06paLleHUN Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 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 HU3KWII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
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 14,1x, onepaum-
OHHbIil YObITOK B pasmepe $3 MiH. B 2005 rofy). Cekabens — ftopauus rof,

7 Hos6pa 2006 ropa

5



NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

060por, Tbic. py6.

TA3NPOM A6 1384 703231

®CK E3C-02 3 147255

eWaAHARHL|IA ©H2EP

poxogHocts 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4x). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-JleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HEe MEHee, TEKYLLIME YPOBHU LOXOLHOCTU (0CO-
6eHHO MO 2-My BbIMYCKY) HEe COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aeMLLuKa 1
CO3JaK0T XOPOLUYI0 NPeMuI0 Ans UHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-
uem 6onee 90% akumin Ceseprasz6anka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C000LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN B HECKOJbKO 3Tano0B B TEYEHWE MPOLLSIOro W B Ha-
yane 3Toro roga. Takxe 6b1710 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb
yKa3aHHbIX 6aHKOB KOHCONUAMPYETCA B OTHETHOCTb [a3npombanka. B HacTos-
LLiee BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiX CO CPOKOM obpalleHns 7 1 10 mecsueB COOTBETCTBEHHO. B
TOXe BpemMs 16—22-x MecA4Hble BeKcens [a3npombaHka KOTUPYHTCA Ha YpPOB-
He 7,2—7,5% ronoBbiX. [10 HaWMM OLEHKAM, AOXOAHOCTb BEKCENen «J04Kn»
[a3npombaHka BbIMALUT NPUBNEKATENBHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UME0T NoTeHUMan pocta B LeHe. Mbl pekoMeHayem Nnokynatb BEKCens
CeBeprasbaHka C LieNieBbIM YPOBHEM AOXOAHOCTM 7,0—7,5% rofi0BbIX C Bbille-
yKa3aHHbIMU 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
conocTasuma ¢ JleHuHrpagckoit 1 Camapckom 06nacTam, 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
06nacTaMu He [O/MKeH npesbiwarte nopagka 10—-15 6.n. Takum 06pa3om, mbl
OLieHMBaeM CrpaBej/BbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsgka 7,75—7,80% rofoBbixX, YTO COOTBETCTBYET LieHe —
101-101,2% 0T HOMUHana.

® HefaBHO Ha BTOpUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpenutHoro baHka. B HacTosLLMA MOMEHT YPOBEHb AOXOAHOC-
Tn 6ymar komnauum coctasnser 10,74% rogosbix kK odpepte (06.12.07); byma-
ra TOPryetcs HwXe HoMuUHana. B 1o ke Bpems JOXOAHOCTb aKTUBHO TOPrye-
MbIX rogoBsbix Bekcenein MKB Haxogutcs Ha yposHe 9,80-9,85% rofoBbIx.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

® 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
JIONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKON HW ApocnaBcKoi
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxomgHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble wpeu.
Boponexckas o6nactb: joxoaHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 WIOHA NOSIBMNOCH COOOGLLEHME O TOM, YTO pa3mep npo-
LLEHTHOM CTaBKM Mo 3-my KynoHy no obnurauusm 000 “MpomTpakTop-PuHaHc”
6bin yTBEPXKAEH B padmepe 9,75% rofgosbix. Takum 06pa3om, JOXOAHOCTb KO
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PYIMA KOMMAHUI

BTOpOW odpepTe Mo Bbikyny obnuraumnii 8 uone 2007 roga B HaCTOALWMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eTom (PUHAHCOBbLIX PE3yNbTaToOB
rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06Mrauni Mawiu-
HOCTPOUTESIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymaryu 3MUTEHTA UMEOT MO-
TeHuman pocra (40-60 6.m.) n npucBanBaem BbIMYCKY PEKOMEHIALMIO «MOKY-
nate». (Toproeble uaeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe Cy6bekt KommenTapuit

07.11.2006  Akumsbl ®HC PO OpueHTnpoBoYHas cymma ebinnat — 4.010 mapa. pye.

07.11.2006 ~ CoctaBneHue cnucka aepxxareneit 06auraunin 4 BbINAatbl KynoHa BaHk MpoexT. ®uH., 1 [ara sbinnatbl — 16.11.2006

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
7 Hos6pa 2006 ropa 8
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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 106,85 -0,01 -0,04 -0,08 0,23 0,06 -0,48 0,74 572171
B 10845 ............ 010 ............. 014 ............. 025 .............. 045072036 ............... 025 .............. .
e 10612 ............. 002 .............. 004 .............. 007 .............. 039010057 ............... 112 .............. .
T 10318 ............. 001 .............. 008 ............. 015 ............. 016058070 ............... 069 .............. .

BaHkn n ®K 103,75 -0,00 -0,07 -0,07 0,28 0,15 0,04 0,75 219253

“InepreTika 106,88 0,86 0,89 11937
MyHuumnansHble 06auraumm
06wt 112,72 -0,08 0,07 -0,11 0,14 0,23 -0,76 1,91 253 817
s 10495 ............ 016 .............. 008 ............. 017 ............. 005015188 .............. 165 ............... e
KpOMEMOCKBbI ......................................... 12334 ............ 004 .............. 006 ............. 008 .............. 021022023 ............... 561 ............... DTS
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 -0,20 1,43 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 165,02 0,01 0,13 0,50 2,16 4,19 8,32 6,93 587 804
T i 15500 ............ 008 ............. _001 ............... 013 .............. 195393717 ............... 584 .............. e
e 15402 ............. 004 .............. 020 .............. 066 .............. 224416813 ............... 692 .............. e
e 17091 .............. 004 .............. 013 .............. 057 .............. 221441984 ............... 785 ..............

Bankn n ®K 156,17 0,02 0,08 0,38 2,03 3,71 7,49 6,13 153 450

JHepreTuka

MyHuumnansHble 06auraumm

06wwnit 205,25 -0,05 0,24 0,64 3,95 6,51 11,64 9,09 175 065
B 18226 ............ 013 .............. 025 .............. 060 .............. 228486755 ............... 586 ............... o
KpOMeMOCKBbI ......................................... 23816 ............ 001 ............... 023 .............. 066 .............. 496748 ............. 14661139 .............. e

®epepanbHble 06aMraLum

0p3 2740,03 0,00 0,00 0,00 0,00 0,00 2,78 1,04 745793

*K T aHBaps 2006 roga
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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 7,32 3 544 148 881 219 253 76

JHepreTuka 7,26 1 1045 36 000 111937 10

Nroro: 7,92 3 586 416 654 877653 208

7 Hos6ps 2006 ropa 10
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGaHIIH * 250 13.00 1.353 23.09.08 1.68 100.00 100.10 100.02 -0.19 13.63 12.99

TA3MPOM A4 5000 8.22 1.779 - 10.02.10 1195 2.90 104.21 104.30 104.27 -0.15 - 6.85 7.88 2815 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
TA3NPOM A5 5000 7.58 0.498 09.10.07 0.91 101.30 101.85 101.85 2.73 5.59 7.44 213

KpBocT-NHB 1500 11.50 2174 - 25.02.07 114 0.31 100.70 100.80 100.55 0.11 - 9.79 11.43 1206 0

7 Hos6ps 2006 ropa 12
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
Kpucran®d-1 500 12.00 2.795 08.02.07 0.27 100.46 100.70 100.69 0.04 9.39 11.91

OM3 - 4 06 900 0.00 0.000 - 26.02.09 846 2.32 - 99.99 75.00 -20.00 - 13.22 0.00 510 0

7 Hos6ps 2006 ropa 13
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
0M3-5 06 1500 8.80 1.422 01.09.09 1035 2.53 30.08.11 1761 - 100.50 100.75 100.64 0.08 8.74 40258 25137

CMAPTC 02 500 14.00 4.986 26.12.06 54 0.15 26.06.07 235 - 99.99 100.00 99.98 -0.02 14.27 - 14.00 119 0
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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 “
CMAPTC 03 1000 14.10 1.198 02.10.07 0.88 29.09.09 1061 - 99.51 99.95 99.83 -0.08 14.78 - 14.12

4TN3 0106 3000 9.50 3.514 18.06.08 600 1.50 16.06.10 1321 - 102.01 102.45 102.40 0.10 8.04 - 9.27 2560 0
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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" “
3nexkTpoHO1 500 11.75 0.676 13.04.08 1.36 99.95 100.70 100.01 -0.02 12.07 11.74 10001

t0Taitp-® 01 1000 10.65 4.756 - 22.11.06 19 0.05 100.01 100.10 100.10 0.09 - 8.66 10.63 1001 0

Nroro : 939994 5256007

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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9 NONT0OBOU PbIHOK
pDerMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

o 72 e e Lo T | o Lo oo | e

benr06 306 2000 8.38 1.814 10.11.10 1468 3.40 101.65 101.80  101.75 -0.05 8.10 8.23 1018 61080

Ap06n-06 2000 8.50 0.233 19.04.11 1628 2.96 98.70 98.90 98.80 -0.05 8.10 8.60 9880 0

Nroro : 165962 889120
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9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

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

46001 13.420 10.09.2008 1.05 104.95 105.00 104.95 104.95 0.17

20.08.2025
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pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

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

A6coNtoT baHk Hos 06 7,90 7,50 0,00 0,00
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BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
vor[mearoname | e | esponeme|
A6contoT baHk thes 07 8,90 8,50 0,00 0,00

HOTaitp -JTn3nHr Hos 06 10,40 10,00 0,00 0,00
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9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

. &
5,0 8,63 - B

AbcontoT baHk

CoepbaHk PO - - - - R - - R
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

EMEAHARHL|IA AP

DAIGH

KpuBbie JoxoHOCTH

* MyHuumnanbHble a Mocksa + 03 03.11.2006
8,5
& Mapuitdn 5
¢ Ka3anb0606
# Kazanb0206 # len3aobnl
 Teep06in o6 & Bonrorp063
© KnposQti 1 4o % & benrop2006
 Baphayn 01 # KuposQ6n 2  Kapenug 1 * Rap @
HaY Towek  Bonrorp061 @ 5ip06n-06 & Benr06 306
¢ Tomck oxoenat RO @ Caxa(Slky)
8,0 1 PS Bozonep)EOﬁH & Yamyptusi-1 # Huxrop06n3
¢ [uneuxO6nd
 OpuHuoso-1 * Bonrorp & Bopfnls @ Tynbek06 1
# Hoscu6 306
 Camap06n 3
* Yysaums-03 @ Yiha-200406 p o KOMIA 78 06 ¢ KOMW 85 06
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ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

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

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

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

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

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

ONEPALIUK C BEKCENSAAMU

[Masen lonbliwwes (£06.303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (106.580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMUA

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

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

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

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

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

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

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

Buranui Jlakees (lakeevvv@region.ru)

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

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

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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