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Haunbonee CyLIeCTBEHHbIE 3KOHOMMWYECKWE COObITUS Hefdenn — nybrmkauus
JaHHbIX N0 PO3HNYHBIM npoAaxkam B CLUA B aBrycte (0XXnaeTcs CHUKEHNe Ha
0,1%) 1 gaHHbIX N0 NOTPEOUTENIbCKON MH(DNALNUK (0XuaaeTcs pocT Ha 0,2%).

B natHuuy ocuumanbHbIi Kype fosnnapa Bblpoc 60nee 4em Ha 9 Koneek u co-

Dow Jones 11392 0,5% 0,1% cTaBun 26,7625 py6./monnap Ha (oHe YKpenneHus amepukaHcKOW BaslOTbl

PTC 1591 0,2% -1,8% OTHOCWTENBHO €BPO Ha MEeXAYHapOAHbIX PblHKax. CerofHs Aem HesHauu-

3onoto, $/0z 610,3 -1,0% -2,4% TeJIbHOr0 CHUXKEHNA Kypca py6ns; CTaBku «overnight» B Te4eHue gHa 6yayT co-

Brent, $/brl 63,4 -0,1% ~8,5% CTaBNATbL NopsaKka 2,5% rofoBbIX.

JIeHEXHbIi PbIHOK B nATHWLY HA pbIHKE KOPMOPATMBHBIX U MyHULUNANbHbLIX 06MMraLnii COXpaHu-
nacb pazHoHanpasfieHHas OUHAMUKA HA (DOHE BbICOKOW aKTUBHOCTM UHBECTO-

OcTartku Ha k/c, MApA. py6. 355,2 0,0 5,1 poB. Bbicokne 060p0TbI HABMLANIUCL MO KOPMOPATUBHLIM Bymaram BTOPOro

OCTaTKi Ha /C, MIPA. Pyo. 2897 00 238 1 TPETLEr0 3LLUESIOHOB, Ha A0M0 KOTOPbIX NpuLuiock Koo 80% o1 o6opoTa Ha

Canb/o onepauui, Mapg. pyo. -54,1 - ocHoBHou ceccun @b MMBB.

MIBOR, 1 neHb 2,82% 0,14% -0,27%

MIBOR, 1 Heaens 3,59% -0,16% -0,03% Ha pblHKe 6a30BbIX aKTWBOB LOXOLHOCTb LOMrOCPOYHbLIX Gymar npakTu4ecku

MIBOR, 1 mecsiy 4,43% ~0,01% 0,07% HEe M3MEHWIach 1 COCTaBMa No UToram AHA nopsaaka 4,77 —4,92% rofosbIx no
10-1 1 30-Tn NETHUM 06NIUrALMAM COOTBETCTBEHHO. AHANOrM4YHas TeHAeHLNS

BanioTHbIil PbIHOK Habnofanach 1 Ha pbiHke espoobnuraunii PO, roe goxogHocte 30-Tv NETHUX
espooobnuraumnin PO 3akpenunacs Ha yposHe 5,84-5,87% rofoBsbIx.

RUR/USD 26,7625 0,3% 0,0%

EUR/USD 1,2673 -0,5% -1,0%

PbIHKu KanuTana

UST2YR 4,.82% 0,00% 0,06%

UST5YR 472% -0,02% 0,03%

UST10YR 4,78% -0,02% 0,05%

UST30YR 4.92% -0,02% 0,05%

LIBOR US 1YR 5,40% 0,00% 0,01%

LIBOR EUR 1YR 3,70% 0,00% 0,07%

Mupekebl TK <PETUOH»

Regnm OFZ 415,33 0,00% 0,00%

Regnm Muni 112,94 0,70% 0,13%

Regn Corp 106,94 0,00% 0,03%
Copepxanue:

BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7

1Mo 6,87% 0,01% 0,03% Nupekebl MK «Pernon» 8-9

3Mo 7.47% 0,01% 0,02% ITorm Topros obnurauusmm 10-17

6Mo 7.92% 0,00% 0,00% BeKcenbHbIi PbIHOK 18-21

NG 8,15% 0,00% 0,00% KpuBble JOXOAHOCTH 22-25
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06beM noTpebMenbCKiX KpEauToB, MM SMIPA.
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WcTounuk: Federal Reserve, MK «PETIOH».
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MIBOR, %.
WcTounuk: bank Poccum, TK «PEMOH».

eWaAHARHL|IA ®H2EP

JKOHOMUKA

06bem BblfaHHbIX NOTPe6UTENbCKNX KpeanToB B CLUA B utone BbIpOC BCEro Ha
$5,5 mnpa. npotus $14,1 Mnpa. B npeablayLieM MecsLe; B rOf0BOM UCYUCIE-
HUK pocT cocTaBun 3,7%.

Hanbornee CyLleCTBEHHON CTATUCTUKONA HA 3TOW HeLene CTaHeT nyob-
NMKauMs [aHHbIX N0 06beMaM PO3HMYHBIX MPOLAX 3a aBryCT W MHAEKCA MoT-
pebuTenbeKux LeH. OXuaaeTcs, YT0 06beM PO3HUYHBLIX NPOAAXK CHU3NTCS HA
0,1%, 32 BbI4eTOM BONATUSILHOW TPAHCMOPTHON COCTABNAOLLEN — BblpacTeT
Ha 0,3%. CornacHo npeaBapuTenbHbIM oLeHkam, GPI BbipacTeT Ha 0,2%.

BANKOTHbIIA U QEHE)XHBIA PbIHOK

B natHuuy ocuumanbHbIi Kype fonnapa Bblpoc 60nee 4em Ha 9 Koneek u co-
cTasun 26,7625 py6./ponnap Ha poHe yKpenneHns aMepuKaHCcKOon BanioThbl OT-
HOCWTENbHO €BPO HA MEXAYHApOLHbIX pblHKax. Ha Toprax ¢ pacyetamu «3a-
BTpPa» Kypc fonnapa yeenuduncs Ha 6,13 koneiikn. 06bem GMpKeBbIX TOProB
Mo amMepUKaHCKOIA BantoTe cocTaBun 0kono $2,083 Mnpa. (13 KOTOPbIX OKONO
$1,334 mnppa. npuLLINOCh Ha TOPriA C pacyeTamm «3aBTpa»). TOPTW Ha PbIHKe
Forex npoxofunu Ha hOHe NIaBHOrO CHUXKEHUS eBPO Npu cnaboi BONaTuib-
HOCTW; B pe3ynbTaTe Kypc eBpo cHuauncs Ao $1,2680.

Ha pbiHke MBK noBbILLeHNe NPOLEHTHbIX CTaBOK NPOAOMKMNOCH. 10
utoram aHs MIACR coctaBun 2,77% npoTuB 2,60% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyeTax B baHke Poccus cHU3UIUCh, COCTaBKB 0KOMo 611 mnpg. py6., npu 3ToM
canbjo onepauuii KOM6aHKOB M baHka Poccun cnoxunoch 0TpULATesbHbIM 1
coctasuno 54,1 mnph. py6reii. Ha OTKpbITMe TOProB CTaBKW «overnight» co-
cTaBnanu nopsgka 2,5% rofosbix. Ha BanOTHbIX TOprax CerofHs, 04eBMIHO,
MOXHO 0XXMaTb HE3HA4YMTENIbHOr0 CHUKEHNA Kypca py6ns, y4uTbiBas npoLos-
XKAIOLLYHOCA MOHWKATENbHYI0 KOPPEKLMIO Kypca eBp0 OTHOCUTENIbHO Aonnapa
Ha pbiHKe Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B nATHWLY Ha pbIHKE KOPMOPATMBHBIX U MyHULUNANbHbLIX 06MMraLmnii CoOXpaHu-
nacb pazHoHanpasfieHHas OUHAMUKA HA (DOHE BbICOKOW aKTUBHOCTM UHBECTO-
poB. Bbicokne 060p0TbI HABMLANIUCL M0 KOPMOPATUBHLIM Bymaram BTOPOro
1 TPETLEr0 3LLUESIOHOB, Ha A0 KOTOPbIX NpuLuiock Koo 80% oT o6opoTa Ha
ocHoBHow ceccun ©b MMBB.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LMAM CHU3UICH OTHOCUTESIbHO NpefblayLiero paboyero AHs, COCTaBMB OKOMO
762 mnH. py6. Ha ocHoBHOW ceccun ®b MMBB 1 okono 7,86 mnpa. py6. B PTIC.
Ha ponto nofeLuesesLUnx 6ymar npuLLnoc 0kono 43% ot cymMmMapHOro o6opo-
Ta Ha 0CHoBHoI ceccun Ob MMBE. Bbicokne 060p0oThbl Habnoganuch B byma-
rax BTOpOro u TpeTbero awenoHa: PycCGranpapt-3 (okono 65,2 miH. py6., —0,25
n.n.), danbceszb-2 (0kono 51 mnH. py6., —0,58 n.n.), MmapoOrK-1 (okono 38,9
MiH. py6., —0,01 n.n.), MKB-2 (okono 38,4 mnH. py6., +0,05 n.n.). Kpome Toro,
nopsgka 30 miH. py6. coctasunu 060poTsbl no obnurauuam Meyen-2 (+0,13
n.n.), iupkOHuon-1 (+0,02 n.n.) u TKb-1 (-0,03 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT BbIPOC ¥ COCTABWM OKOMO 223 MAH. py6. Ha 0CHOBHOW ceccun @b MMBB,
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13 KOTOPbIX OKOMO 5% MpMLIOCh Ha NOJELLIEBEBLUNE BbINYCKM, U 0KONO 3,778
mpa. py6. B PTIC. Mpy 3T0M akTuBHbIE TOPri Habntoganace No 06ANTaLmMsM:
VpkyTtck.06nacte-3 (okono 123,54 mnH. py6. (okono 2,68 mnpg.unu 71% ot
caenok B PIIC)), Yamyptua-1 (okono 24,4 mnH. py6., +0,06 n.n.), Mocksa-44
(okono 15,4, mnH. py6., +0,09 n.n.), Moc.o6nacte-5 (okono 12,94 mnH. pyé.,
+0,14 n.n.). Kpome 1oro, Ha cymmy nopsgka 10,1 mMiH. py6. 6bin 3aKN04eHb!
caenkm no ob6nuraunam Camapck.o6:.-3 (+0,1 n.n.). Mo ocTanbHbIM BbiMycKam
cybheepanbHbIX U MyHULMNANbHBIX 06/1MraLmnii 06bemM CLEN0K He NpPeBbICKIl
7,1 MIiH. py6reii.

Ha pbIHKe 6230BbIX aKTUBOB [JOXOLHOCTb JONITOCPOYHbIX Bymar npak-
TWYECKM He U3MEHUNIAaCcb W COCTaBWIa No utoram aHa nopsgka 4,77 — 4,92%
rofosbix no 10-1 1 30-Tn NIeTHUM 06NUTaLNAM COOTBETCTBEHHO. AHANOrM4Has
TEeHJeHUMs Habganack 1 Ha poiHke eBpoobnurauuin PO, roe goxogHocts 30-
TN NIETHUX eBpoo6nuraunit PO 3akpenunach Ha ypoBHe 5,84 — 5,87% rofosbIx.

MocneaHue cTaTaaHHbIe N0 akoHoMuKe GLUIA yBenuynnu BeposiTHOCTb
COXpaHeHus nay3bl B LMK/e NoBbileHs y4eTHor ctaBkun ®PC CLUA (B nepsyto
04epenb, Ha ovepefHoM 3acepaHun 20 cenTaops 2006 r.) v faxke NO3BOMMN
OTZeNIbHbIM 3KCMNepTamM roBOpUTb O BO3MOXHOCTU €€ CHUDKEHUS B CPeAHe- U
J0nrocpoyHon nepcnektuee. OQHAKO NOCNeAHNe BbICTYNNEHUS NpeacTaBuTe-
neit ®PC CLLUA HeckonbKO OCTYANAN «HACTPONA» YHACTHUKOB PbIHKA.

Hapsagy ¢ 6naronpusTHbIMU B LIEJIOM BHELLUHUMU dhakTopamu 60nbLLee
BNUAHUE HA KOHBIOHKTYPY py6NeBoro JONr0BOro pbiHKa 6ya4eT UMETb, M0 Halle-
MY MHEHWIO, BHYTPEHHWIA HOBOCTHO (DOH. Y4nTbIBASA NOBbILLEHNE CYBEPEHHOMO
peiTHra Poccuu co cTopoHbl BTOPoro nocne Fitch arentctea S&P 1 BO3MOX-
HOE aHanornyHoe AenCcTBMA CO CTOPOHbI TPeTbero areHtctea — Moody’s, 0Xxu-
JaHus yKpenneHus pybns B CPeSHECPOYHONM NepcrekTuse u Apyrue gaktopbl
6yayT cnoco6CTBOBATL AaNibHELLeMy pOCTY CNPOCa Ha LieHHbIe Oymaru.

Ha6niofgaemass BO BTOPOW MONOBWUHE MPOLLNION HeJenu Koppekuus
cTafia pesynbratom doukcaumu npubbinn nocne JOCTATOYHO [OMrOro pocta
KOTMPOBOK. B npepBepme Bbix0Aa AaHHbIX N0 MHGALMM 1 3acefaHus ®PC
CLLIA, Mbl He UCKNHOYaeM MOBbILLIEHIE BONATUILHOCTY Ha JOMTOBOM PbIHKE, HO
B LIENIOM COXPaHsieM CBOM PEKOMEHZALMW MOKynaTb HeA0OLEHeHHble Bymaru
Kak nepsoro awesnoHa (PCXb-2, ®CK-3), Tak 1 Ka4eCTBeHHble 6ymarn BTOPO-
ro awenoHa (KOTK3 u 4, MOVA-1, Koneika-2, Amypmetann-1, Moco6nras-1,
Yepknsoso-1, Meyen-2, TnapoOrK-1, Kokc-1, benou-1, CrtpoiTpaHclas-1).
Kpome TOro, Ham npeAcTaBAsOTCA ONpaBaHHbIM BIIOXEHUS U B JpYrue MyHU-
uMnanbHble 061raLmum ¢ JOX0AHOCTLH0 nopszaka 8% rofosbIx U Bbille (KasaHb-
3, Camapck.061.-3, BopoHexck.06:.-3, Jluneuk.o6.-4, Yysawus-5, Bonrorp.
o6nactb-1, flpocnas.o6n. 6 u 5, benropog.o6n. 3, Kapenua-1).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka oonurauuin cepun 01 OAO «KOKC», B 6nvkaiillee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHbIX BUPXKEBLIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLieHUs oburaunii Nepruog Ha BTOPUYHOM PbIHKE AOXOLHOCTb COMOCTABUMOr0
no Atopaunu Beinycka benoH-OuHaHe cHuaunack B npefenax 31 6.n. Hecmotps
Ha PoCT KOTUpoBOK Kokc-1 Ha «hopeapaHom poiHke» o 100,4 — 100,5% ot
HOMMHaNa, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HefooleHeHbl. G yye-
TOM CHVKEHUS LOXOJHOCTM HA BTOPUYHOM PbIHKE, MPEMWN NPU PASMELLEHUN
o6nuraumin (nopagka 10 — 15 6.n.) 1 PUHAHCOBOrO NOMOXKEHWS 3MUTEHTA Mbl
OLIeHNBaeM CnpaBefMBYK AOXOAHOCTb 06/UTaLMOHHOMO Bbinycka Koke nocne
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TOP-5 u3m. uenbl 003. UcTounuk: MMBB

Bbinyck W3meHeHue ueHbl, %
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Bbinyck WN3meHeHue ueHbl, %

KOMI 88 06 7.38

KpachfApKp3 -0.11

TOP-5 n3m.uebl KopnopatusHble.
WcTounuk: MMBbB

Bbinyck WU3meneHue yeHbl, %

FA3MPOM A5 0.57

AXKK 206

eWaAHARHL|IA ®H2EP

Hayana ero BTOPMYHOro 6UpxeBoro obpatlieHus Ha yposHe 8,70-8,75% rofo-
BbIX U PEKOMEHAYeM MoKynatb 06iurauum [0 JOCTUXKEHUS OyMaroil cnpaBef-
NINBOTO YPOBHSA.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykuuoHe, KOTOpbIiA cocTosancs 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasunia 9,05% rofoBbiX, B TO BpeMS Kak
MO HALINUM OLEHKAM CMpaBef/MBbIA YPOBEHb [AOXOAHOCTM C Y4ETOM MpeMumn
3a nepBuYHOe pasmelleHne Haxoauncs Ha 20 — 30 6.M. Bbllle YCTAHOBJIEHHO-
ro. OfHako, C y4eTOM NPOM30LUEALIEro C MOMEHTA Pa3MeLLeHNs PacLUMPeHUs
cnpaga k 003 Ha 20 — 25 6.1. Mbl OLEHMBAEM CMPaBEJINBbIA YPOBEHb AOXOL-
HOCTM o6niraumnii Hepkn3oso,1 Ha BTOpUYHbIX Toprax B pasmepe 8,90 — 8,95%
rof0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% o1 HoMuHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHAO0BANM MOKYnath 3-M BbIMYCK
o6nuraumnii BopoHexckoin 06nacTu, oLeHMBas NOTEHLMan CHKEHNS Cnpaja K
0®3 Ha 15 — 20 6.n. (BOXOJHOCTL BbIMycKa cocTaBnsAna nopsaka 8,52% ro-
[0BbIX) 1 pocT UeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MomeHTa fo-
XOJHOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn 0PI cnpaj
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.1m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CyOeepanbHbix 06nuUraunii Ha goxe
0XUJAHWA POCTa POCCUNCKUX KPEAMTHBLIX PEMTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeasiMBoN JOXOAHOCTY B padmepe nopsaka 8,0 — 8,10% roposbix
11 NOBbILLaeM opueHTUp no LeHe fo 108,65 — 109% ot HomuHana. U1 coxpansaem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuii cepum 01 OAO «Ynpasnstowas komnanus TuapoOrK», B
Grmxaiiiee BpeMs MOXHO OXUAATb Ha4yano BTOPMYHbIX GUPXKEBBIX TOPrOB.
OTMeTIM, 4TO pasMeLLieHNe NPOXOANI0 NpK A0CTATOYHO HE6NAronPUATHON KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXUII0 NPU4NHONA Pa3MELLEHNA BbINYCKA C NpemMuen
K CBOBI «CMpaBejINBOiA» CTOMMOCTI. 3a NPOLLELIee C MOMEHTA Pa3MeLLeHus
o6nuraunini Bpems, LOXOAHOCTM COMOCTABUMbIX MO AKpauun 6ymar 3Hepretu-
4eCKMX KOMMaHWii CHu3mnacek B npegenax 35 — 45 6.nm. MmgpoOrK — ofHa u3
KPYMHEeNLLUX 3HepreTU4ecKnx CUCTEM, Kak B paspese Poccum, Tak U B MUPO-
BOM. YCTaHOBNEHHas MOLLHOCTb KoMnaHun coctasnset 21,3 MBT. o utoram
2005 roga komnaHus Npo4eMOHCTPUPOBANa BbICOYANLLINIA YPOBEHb PEHTA0ENb-
HocT — 43,6% (no EBITDA) u KpaiiHe HU3KUIA YPOBEHb JONTOBOW HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok MnapoOlk-1 Ha «thopsap-
JHOM pbiHke» 00 101% 0T HOMWHANA, Mbl CYMTAEM, YTO 06SIMraLuK 3MUTEHTA
No-npe>xxHemy HefooueHeHbl. C y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMrauMoHHOro Bbinycka MmapoOrkK
MOCJIe Ha4ana ero BTOPUYHOro 6UPXKeBOro obpalleHuns Ha yposHe 7,75 —7,80%
rofoBbIx npu cnpage kK 03 Ha ypoBHe nopsaaka 130 — 135 6.n. pekomeHayem
nokynarb 6ymaru 3MUTEHTa 40 JOCTUXKEHUS CMPAaBELNIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnoch pas3melleHue o6nurauun
Camapckoit o6nact 25003 Ha ®b MMBB no OTKpbITO/ NOANUCKe B (hopMe
KOHKypca No OnpefeNieHnto CTaBKM NepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka ob6nurauuii coctasnser 4,5 mnpg. py6rner no HOMWUHaNbLHOW CTOMMOC-
TW, CPOK 06pALLEHNa S JeT, BbINnaTta KynoHHOro A0X04a Yepes Kaxzble 3 Me-
caua. CTaBka mepBoro KynoHa, onpefeneHHas aMuTeHToM, coctasuna 7,60%
rof0BbIX (3(DHEKTUBHAA JOXOLHOCTb K MnoraweHuio — 7,82% rofosbix). B Ha-
CTOfILLEE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06uraumn 2-ro Bbinycka

11 ceHta6ps 2006 roga

4



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 u3m. uenbi EBpoo6nurauun.
WcToynuk: Reuters

Bbinyck W3meHeHue LeHbl, %

PXO-12A 1.37

CUHEK-15 -0.57

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.

46017 477725

TOP-10 o60poTbl MyHuuunanbHble.
WcTo4uuk: MVBb

060por, Tbic. py6.

Mrop44-06 15384 424148

Moc.06n.38 2094 15678

eWaAHARHL|IA ©H2EP

Camapckoit o6nactu. [JOX0AHOCTb 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.n., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclumnpeHune cnpaaa,
Habntofaemoe B nocnefHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb O®3. C yyeToMm pasHuubl B AKpaunM mMexay 2-mM 1 3-M Bbimycka-
mu Camapckoii o6nactu (0,66 net) u cnpaBeanvBom cnp3je K «kpueon» 0®3,
KOTOpbIi Mbl cquTaem nopsgka 110 — 115 6.m., cnpaseanueas oueHKa LOX0A-
HOCTW K MOralleHnio BHOBb Pa3MELLEHHOr0 BbiMycka A0/MKHA COCTaBNATh Ha
BTOPUYHbIX TOprax nopsgka 7,55-7,60% rofosbix. Mbl pekomMeHayeM nokynarthb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTu, KOTOPbIe UMEKOT «ancaiig» no
LieHe go yposHs 100,9 — 101,05% ot HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LUEeNI0Ha, X0TeNoch 6bl 06paTUTh BHUMaHME Ha 6ymarn OAQ «HiuxHe-
NeHckoe». Mpeonpustue 3aHMMaeTca 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 yMepeHHbIi
YpOBeHb J0ONroBoit Harpysku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOB/EHMEM [paButenscTea PO komnaHuu 6binm
BblJeNeHbl KBOTbl HA 3KCMOPT NPUPOAHbIX anma3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W AOATOBOI HArpy3ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOpMNLCKOro
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 XyaLwmnx, ¢ TOMKN 3PEHNS KPeAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxxa EBITDA 7,3%, nonr/EBITDA 14,1, onepaum-
OHHbIil y6bITOK B pazmepe $3 mMnH. B 2005 ropy). Cekabenb - Aropauus rog,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). 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 KOHCONUAMPYETCH B OTYETHOCTb [a3npombaHka. B HacTos-
LLiee BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiXx CO CPOKOM obpalleHns 7 n 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16-22-x mecs4Hble Bekcens [aznpombaHka KOTUPYHTCA Ha YPOB-
He 7,2 — 7,5% ronoBbiX. 10 HALIMM OLEHKAM, JOXOAHOCTb BEKCENIEN «[JOYKN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHble Bymaru, Hecom-
HEHHO, UME0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM [10X0AHOCTM 7,0 — 7,5% rooBbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.
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ﬂ PerIEH SxceAHBRHbI OB 0D

TOP-10 o6opote! KopnopaTushble. o 3a nepsble ABa TOPrOBbIX [HS CPEAHEB3BELLEHHAS LieHa 06-

Vctounk: MMBB nUraunit pa3MeLLeHHOro B cpedy Bbimycka JlneLkoii o6nactu Beipocna Ha 0,4

060poT, Thic. py6. Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rogosbix. HeCMOTpS Ha 3TO Mbl

CYMTAEM, YTO OGNMraLMN COXPAHAIOT MOTEHUMAN K AanbHeLeMy pocTy LieH.

m“ Mo cBOEMY KpeaUTHOMY Ka4ecTBY (KpeauTHOMY PeRTMHry) Jluneukas o6nactb

FA3MPOM A4 6506 1304984 conoctaBuma ¢ JleHuHrpaackom u Camapckoi o6nactam, 06urauum KOTopbIx

pxgooon T 1219095 UMEIOT 6II3KYIO [H0paLio 1 TOPryloTca Ha ypoBHe 7,61% n 7,65% rofosbix

tasmPoMAs 02 502650 COOTBETCTBEHHO. JInewukas 061acTb YCTYNaeT BbILLEHA3BAHHLIM PErMOHaM Mo

tasmpoMAs 2 392208 06beMy 6I0[KETa, HO CYLLECTBEHHO OMEpexaeT X N0 YPOBHIO [ONTOBOW Ha-

PXg-0s6n T 260135 rpy3Ku, koTopas y JIMNeuKoit 06nacTin 0OfHA U3 CaMbIX HI3KUX CPEAMN CYOLEKTOB

Ttwgpoork-1 38004 215020 P® no utoram 2005 . Mbl C4uTaeM, 410 CnpasessInBbIA CNP3z Mo AOXOAHOCTY

Trasmpows 1 84 219965 Mexzy o6nuraumsiMi JIMneukor 06nacTin v JIeHHrpaackor 1 Camapckoi 06-

PXg-0306n 0 208700 NacTAMM He JOJDKeH npesbiwath nopsaka 10-15 6.n. Takum 06pa3om, Mbl OLie-

“ocKEac-o2 0842 178182 HMBAEM CrIPaBEMBbIN YPOBEHb [OXOAHOCTY 06Murauuii unewuxoi o6nactin-4

“ocKEac-os 21610 176501 Ha ypoBHe nopaaka 7,75 — 7,80% rofosbIx, YTO COOTBETCTBYET LieHe — 101-
101,2% 0T HOMUHana.

® HeflaBHO Ha BTOPMYHbIE TOPrWM BblWeN 2-i  BbIMYCK

Mockosckoro KpeauTtHoro baHka. B HacToALLMIA MOMEHT YPOBEHb AOXOLHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K ogpepte (06.12.07); 6ymara
TOPryeTcs HUWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMblX
rofosbix Bekcenen MKB Haxogutes Ha yposHe 9,80 — 9,85% rogosbix. Ha Halw
B3rNsAA, Takas CUTyaums cOOTBETBYeT HepooueHke obnurauuin MKB; pekomeH-
Jaums - noKynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 06nacTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOl, B TO BPEMS Kak 1o Temnam pocTa NpOMbILLIIEHHOCTYU U N0 YPOBHIO
JIONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKOM HW ApocnaBcKoi
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 HOHA NOSBMIOCH COO6LLEHNE O TOM, YTO pa3mMep NPOLIEeH-
THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®OuHaHc»
6bi yTBEPXKAEH B pasmepe 9,75% roposbix. Takum 06pa3om, LOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eTom (PUHAHCOBbIX PE3yNbTaToOB
rpynnbl KOMNaHUn «poMTPAKTOP», TEKYLLEn AOXOAHOCTU 06Mrauni Mawiu-
HOCTPOUTEJIbHbIX KOMMAHWIA, Mbl CHUTAEM, 4TO Bymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.1m.) 1 NpucBaNBaem BbiNyCKy PEKOMEHLALMIO «MOKY-
nate». (Toproebie ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).

® Mbl cuyuTaem, 4TO TeKyLLME YPOBHU JOXOLHOCTHU, CHOMMUB-
LUMecs Ha BTOPUYHOM pbiHKe 1-ro Bbimycka ob6nauraumit BATOHMALLa, He co-
OTBETCTBYOT (OMHAHCOBOMY COCTOSHUIO NPEANPUATUS U OLEHUBAEM NOTEHLMAN
Cy)XXeHUs cnpafa oTHocutenbHO Kpuson Mockebl go 380 — 400 6.1., 4T0 Co-
OTBETCTBYET AoxoaHocTn K noraweHunto 10,20 — 10,40% rofoBbIx; noTeHUuan
pocta ueHbl — 1,64 n.n. (Toprosble naeun. BaroHmall: pa3mep UMeeT 3Hade-
Hue? 23 noxa 2006 r.).
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Kanennapb 10NroBoro pbiHka

Nata CobbiTHe

11.09.2006  Hanor Ha npubbIb OpraHn3aumnin

CybbekTt

eWaAHARHL|IA ©H2EP

KommeHTapmit

OpueHTNpoBOYHas cymma Bbinnat — 0.582 mnpg. py6.

11.09.2006  CocTasneHue cnucka aepxxateneir 06nuraunii ans Bbinnatbl KynoHa

Caxa (AkyTus), 25003

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

pQFlA@H eWaAHARHL|IA ©H2EP

TPYIMA KOMMAHU

Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauveHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatnsHble 1 6aHK0BCKWe 06nuraunm

06wwwit 106,94 0,00 0,03 0,32 0,14 0,11 -0,68 0,82 412 167
B 10866 ........... _004 .............. 001 ............... 060 .............. 062070039 ............... 045 ............... .
e 10605 ............. 002 .............. 004 .............. 032 .............. 011—001—088 ............... 105 .............. P
T 10340 ............. 000 .............. 004 .............. 009 ............ —021—019—096 ............... 090 .............. .

BaHkn n ®K 103,83 -0,05 0,03 0,33 0,26 0,23 0,10 0,83 193 783

“InepreTika 106,95 0.75 0,78 107988
MyHuumnansHble 06auraumm
06wt 112,94 0,70 0,13 0,38 0,25 -0,02 -0,27 2,12 222738
T 10521 .............. 015 .............. 016 .............. 022 ............ —006—065—134 ............. _140 ............... i
KpOMEMOCKBbI ......................................... 12356 ............. 102 .............. 009 .............. 045 .............. 038061070 ............... 580 .............. RER
depepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,11 -0,18 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 163,26 0,02 0,16 0,95 2,22 4,37 8,45 5,79 548 520
T e 15500 ........... _002 .............. 011 ............... 116 .............. 226400753 ............... 516 .............. e
e 15204 ............. 004 .............. 016 .............. 088 .............. 215418812 ............... 563 .............. T
e 15887 ............. 003 .............. 019 .............. 088 .............. 228501982 ............... 656 .............. e

Bankn n ®K 154,77 -0,03 0,14 0,97 2,03 3,79 7,79 517 133 538

JHepreTnka 164,35 1,38 2,78 5,09 9,49 36 000

MyHuumnansHble 06auraumm

06Luit 203,07 2,36 0,37 2,77 419 6,40 12,81 7,93 173 525
B 18021 .............. 017 .............. 034 .............. 102 .............. 231395819 ............... 467 ............... o
KpOMeMOCKBbI ......................................... 23546 ............. 360 .............. 026 .............. 370 .............. 518799 ............. 16141013 .............. o

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,16 4,09 1,04 745793

*K 1 aHBaps 2006 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nupekcbl TK «Pernon»

3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB
% rofoBbIX 6.n. (7] MJTH. py6. TbIC. py6. B MHAEKCE

Otpacnb

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,62 4 574 133938 193 783 72

JHepreTuka 7,34 -1 1100 36 000 107 988 10

Nroro: 8,08 0 601 399 310 517 816 204

11 ceHta6ps 2006 roga 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGAHVIH 250 14.30 2.860 26.09.06 0.05 23.09.08 100.00 100.30 100.30 0.00 8.27 - 14.25 2256

TA3MPOM A5 5000 7.58 3.115 - 09.10.07 396 1.03 - 101.97 101.79 0.57 - 5.93 7.44 2 392208

11 ceHta6ps 2006 roga 10



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 “
TA3IMPOM A6 5000 6.95 0.552 06.08.09 1063 2.67 100.88 100.98 100.88 -0.02 6.72 6.88 4622 502650

KNT®nHBank 2000 10.50 2.388 17.12.06 105 0.27 18.12.08 832 - 100.65 100.73 100.65 -0.05 8.12 - 10.43 8283 0

11 ceHta6ps 2006 roga 11



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 “
Kokc 01 3000 8.95 1.226 16.07.09 1042 2.55 101.00 101.23 100.98 - 8.86 6062 609305

HKHX-04 06 1500 9.99 4.324 30.03.09 937 2.24 26.03.12 2026 - - - 104.85 0.15 8.01 - 9.52 849 0

11 ceHta6ps 2006 roga 12



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 “
Hog4Yepem 2 300 12.00 1.479 24.04.07 0.60 22.04.08 99.90 100.15 100.00 0.00 10.83 12.00

PycAn®-28 5000 8.00 2.433 - 20.05.07 254 0.68 100.51 - 100.70 0.20 - 7.05 7.94 2163 102034

11 ceHta6ps 2006 roga 13



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 “
PycAn®-38 6000 7.20 3.373 21.09.08 1.87 99.82 100.09 100.00 0.05 7.20 5500 149991

Tpavcmau-1 1500 1.00 0.271 - 01.12.07 449 1.22 90.00 95.00 90.00 -1.00 - 10.07 1.11 439 0

11 ceHta6ps 2006 roga 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
. pyo. nropauus, Atlopauus,
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
YamHedTnp 1500 9.50 0.182 01.12.06 0.23 01.09.08 100.10 100.20 100.02 -0.03 9.74 - 9.49 2771 54074

Akosnesc-1 1000 12.00 4.373 27.10.06 49 0.13 31.10.08 784 - 99.90 100.05 100.05 0.00 11.69 - 11.99 620 0

Nroro : 759892 7720456

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

9 NONT0OBOU PbIHOK
pDerMEH

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
-

Morawenue

06bem caenok,

0, 0y y
Llena, % JloxoaHocTb, % TIC. DY6.
m nm":::l“ﬂ mmnm S rewyuan | Gupxeson “

benr06 306 2000 8.38 0.528 10.11.10 1524 3.56 101.75 10220  102.25 0.10 7.97 8.19

Nroro : 222737 3713246

11 ceHta6ps 2006 roga 16



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

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

27025 16.300 13.06.2007 0.73 100.98 101.15 101.15 101.03 0.03 152053

11 ceHta6ps 2006 roga 17



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ mpeanoname|
MAM-BaHk nek 06 7,30 7,00 0,00 0,00

11 ceHta6ps 2006 roga 18



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

11 ceHta6ps 2006 roga 19



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

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

HOTaitp —Jn3uur Hos 06 10,70 10,30 0,00 0,00

11 ceHta6ps 2006 roga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

mm
Amutent

. *
5,0 9,33

AbcontoT baHk

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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rPYIMMA KOMMAHUN

DAIGH

KpuBble J0X0HOCTH

HoxogHocTs (% ,rof;

NONITOBON PbIHOK

EWAAHERHBIA @A2EP
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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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