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CPI noBTOpPUN KapTUHY paHee ony6nnKoBaHHOro PPl — pocT nokasatens «aapo»
1 CHWXeHMe 6a30B0I HANALUNK. HecMOTPS Ha POCT KOSIMYeCTBa HOBOCTPOEK,
06bEM BbIJAHHbIX Pa3peLleHunin Ha CTPOUTENLCTBO CHU3UMCA HA 6,3%.

B cpeny odhuumanbHeI Kype fonnapa cHusunca Ha 1,6 koneiku n coctasun

Dow Jones 11993 0,4% 1,2% 26,9288 py6./nonnap Ha (hoHe HEBHATHbIX KOSIeOaHNiA aMepPUKaHCKOI BantoThl HA
PTC 1626 1,1% 2,6% MEXAYHAPOAHbIX PbIHKAX HAaKaHyHe. CerofHs 0Xnaaem HeKOTOPoOro yKpPenneHums
3onoto, $/0z 589,4 -0,1% 2.9% py6ns BCNeZ 32 NOBbILLIEHUEM €BPO HA PbiHKe Forex. Ha 0TKpbITUE TOProB CTaBKu
Brent, $/brl 58,2 -3,0% 2,0% «overnight» coctasnanu nopagka 2,5 — 3,0% rofoBbIx, U B TE4EHUE AHA MOXHO
0XUJATb UX AANbHENALLEro CHUKEHNS.
Jl1eHeXHbli PbIHOK
B cpely Ha pbiHKe KOPMNOPATUBHBIX U MyHULMNANbHBIX 06IMraLmuin Habnoaanca
OcTatki Ha K/c, Mnpa. pyo. 383,1 0,1 26,4 POCT, B OCHOBHOM COCPELI0TO4EHHbI B Gymarax nepBoro 3LleoHa. 3HaunTeNbHbIE
OCTaTKut Ha 4/c, MAA. Pyo. 193,4 37 -53,4 060pOThI HA PbIHKE KOPMOPATUBHbIX 065IMraLi BHOBb 3aCDUKCUPOBaHbI M0 OY-
Canbgo onepauuii, MApA. pyo. -3,2 - Maram BTOPOro 3LuesioHa.
MIBOR, 1 neHb 3,39% -0,61% 0,69%
MIBOR, 1 Hepens 4,25% -0,13% 0,73% OCHOBHbIM CO6bITMEM [HS, 63YCNOBHO, ABUANCH Pe3yNbTaThbl ayKLMOHA MO LO-
MIBOR, 1 mecau 4,76% -0,16% 0,31% pa3meleHno 11 mnpg. 0®3-25059. VIHTepecHO 0TMETUTb, YTO CNpOC 6onee
4eM B NATb pa3 NpeBbICUN 00beM PasMeLLeHUs, YTO CKa3anoch Ha OTCYTCTBUN
BankOTHLIi PbIHOK npemny — AOXOLHOCTb MO CPEAHEB3BELLEHHON LieHe 6,26%.
RUR/USD 26,9288 -0,1% -0,1% Ha pbiHke 6230BbIX aKTUBOB CYLLECTBEHHOr0 U3MEHEHUs LieH He Mpom30LLno,
EUR/USD 1,2535 0,0% 0,0% HECMOTPS Ha CHIDKeHMe nHnauun B CLUA B ceHTs6pe. B pesynbtate J0X0AHOCTb
10-1 n 30-n netHux UST coxpaHunacb Ha ypoBHe 4,76 — 4,89% rogoBbix CO0T-
PhIHKH KanuTana BETCTBEHHO. Ha pbiHke eBpoobnuraunii PO CyLeCTBEHHbIX U3MEHEHN TaKxKe
He NPou30LLN0, JOX0AHOCTb 30-1 NETHEro BbIMyCKA COXPaHUNACh HAa YPOBHE
UST2YR 4,84% -0,01% 0,01% nopsaka 9,83 — 5,85% rogosbix.
UST5YR 473% -0,01% 0,02%
UST10YR 477% -0,01% 0,02%
UST30YR 4,90% -0,01% 0,02%
LIBOR US 1YR 5,39% 0,00% 0,03%
LIBOR EUR 1YR 3,80% 0,00% 0,01%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,72 -0,05% -0,04%
Regn Corp 106,92 0,01% 0,02%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6,90% 0,01% -0,26% Hpekcol TK «Pernon» 9-10
3Mo 7,63% 0,01% -0,05% iToru Topros o6nuraunsmu 11-19
6Mo 7.82% 0,00% -0,13% BeKcenbHbIi PbIHOK 20-23
NG 8,18% 0,00% -0,03% KpuBble JOXOAHOCTH 24-27
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Kost-80 HOBOCTPOEK, Thic. . ——K01-80 pa3peLueHwiHa CTP-8, TiC. LT,

2300

2100

1900

1700

1500

1300

1100

AHB.95
won.95
AHB.96
ion.96
AHB.97
on.97
AHB.98
wion.98
AHB.99
won.99
AHB.00
i0.00
AB.01
wion.01
AnB.02
wion.02
AHB.03
won.03

CTaTncTnKa pbiHka Xunbs, CLLUA.
WcTounuk: Census Bureau, MK «PEFIOH».

Ha Kopcyerax M Ha enosuTax

800
700
600
500
400
300
200
100

0
anp.06 nion.06

OcTaTku Ha K/c u /c, Mapa. py6.
WcToyHuk: Bank Poccuu, MK «PEMOH».

AHB.04

ion.04

AHB.05
non.05

AHB.06

ion.06

JKOHOMMWKA

Hpekc notpe6utenscknx LeH CLUA B ceHTs6pe BO MHOrOM MOBTOPWST KAPTUHY
paHee ony6nmMkoBaHHOro PPl — o6was uHdnaums cHuaunacs Ha 0,5%, uHg-
NAUMA 32 UCKIHYEHNEeM BOSIATUbHOW 3HEPreTUYeCKON 1 NIULLEBOI COCTaBNAI-
Lmx Bbipocna Ha 0,2%. Kak 1 B criyyae LieH Nnpou3BOSMUTENel, 0CHOBHOM BKNap,
B CHUXEHNe 00LLen UHAQALMN BHECM YNaBLUNE LigHbl HA 3HeproHocuTenu. B
4aCTHOCTU LieHbl Ha 6EH3MH B CEHTAGPE ynanu 6onee 4em Ha 22%, 4T0 NpeBbl-
LIAET UCTOPUYECKOE MAKCUMaNTbHOE nafeHue, 3adukcuposaHHoe B 1986 roay.
BmecTe ¢ Tem, CTOMT OTMETUTb, 4TO pocT GPI core B rogoBOM MCYUCTEHNM A0
2,9% 3Ha4MTeNbHO NPeBbILLAaeT KOMMOPTHLIN C TOYKM 3peHns OPC CLUA ypo-
BeHb B 1,0 — 2,0%.

Cratuctuka poiHka xunbsi CLLUA B CeHTABpE nokasana HecKosbKo He-
OJHO3Ha4Hble TEHOEHLMN: KONYECTBO HOBOCTPOEK BbIPOCIO Ha 9,9% nocne Ao-
CTaTO4YHO CUIHOMO CHUXEHMS Ha MPOTSXXKEHUN NOCMeAHNX TPeX MecsLEB; B TO
XK€ BPEM$ KOJIMYECTBO Pa3peLUeHIi Ha CTPOUTENLCTBO B MPOLLELLEM MecsaLe
CHU3UNOCH Ha 6,3%. Ha Haw B3rnaf, BbilleAlIne LUMPLI HE MEHSIOT TEKYLLE
CUTYaLMI Ha pbIHKe Xunbs CGLUA — Ha 0CHOBE 0JHOMECAYHbBIX JAHHbIX HE COBCEM
KOPPEKTHO rOBOPUTL O BO3MOXHOW CTabUnM3aunm cutyaLmu.

MbI He MeHsieM cBOEro nporHo3a OTHOCUTENbHO Pe3ynbTaToB npeg-
crosiwero 3aceganus ®PC CLUA — ctaBku 6yayT ocTaBNEHbI HEU3MEHHBIMMU Ha
TEKYLLEM YPOBHE, BEKTOP HanpaBiieHUs! KPEAUTHO-[EHEXHOIH NONUTUKN GyaeT
U3MEHEH Ha «HeHTpanbHbIA.

BANHOTHbIA U AEHEXXHBIA PbIHOK

B cpepy odomumanbHbIi Kype gonnapa cHu3uncs Ha 1,6 Konemknm n coctasun
26,9288 py6./monnap Ha ghoHe HEeBHATHbIX Kosieb6aHWil amepuKaHCKON BantoTbl
Ha MEeX[JYHapOAHbIX PbIHKAX HAKaHyHe. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc
ponnapa cHusmncs Ha 1,06 koneek. O6bem GMPXKEBbLIX TOPrOB MO ameprKaH-
CKOW BanTe BbIpoc 1 coctasun okono $3,1 mnpa. Ha pbiHke Forex B nepsoi
MOJIOBMHE BYEpALLHEro OHA Habnjanach TEHAEHUNS K YKPEenneHuo amepu-
KaHCKOW BaJIKOTbl; BNPOYEM, BCE AOCTUXEHMS Oblin PACcTepsiHbl HA ANOHCKOM
ceccun — $1,2548. Peakuunsi Ha ony6GnMKOBaHHYIO aMepUKaHCKY0 CTaTUCTUKY
6blN1a MUHUMASTLHO.

Ha pbiHke MBK B noHeaenbHUK Habtofanoch CHKEHNE NPOLEHTHbIX
CTaBOK MOCIe NPOX0XAeHNS Hanorosbix nnatexeii. Mo ntoram aHs MIACR co-
ctasun 2,47% npotue 2,70% rofoBbIX HaKaHyHe.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B banke Poccust npakTU4ecKn He U3MEHUITUCh, COCTABUB 0KOJ10 576 MIIpA.
py6. npoTuB 580 MNpA. py6. HakaHyHe, Npu 3TOM Calbf0 OnepaLii KOMOaHKOB
baHka Poccuu cnoxxunock oTpuLaTeNibHbIM 1 COCTaBuNo 3,2 Mapg. pyénei. Ha
OTKPbITME TOPrOB CTaBKM «overnight» coctaBnanu nopsaka 2,5 — 3,0% rofoBsbix,
1 B TEYEHUE JHA MOXHO 0XMAaTh WX AaNibHEALIEro CHMXeHus. Ha BamoTHbIX
TOprax CerofHs Mbl 0X1AaeM HEKOTOPOro YKpenseHus pyons Bcnes 3a nosbl-
LLEHMEM eBPO Ha pbIHKE Forex.

PbIHOK BANOTHbIX U PYBJEBbIX OBJIUTALIWNA
B cpey Ha pbiHKE KOPMOPATUBHbIX 11 MyHULIMMANbHbIX 0GNMraLuit Habntoaancs

pOCT, B OCHOBHOM COCPE/I0TOYEHHbI B Gymarax nepeoro aLiesioHa. 3HayuTesNbHble
060pOThI HA PbIHKE KOPMOPATUBHbIX 065IMraLi BHOBb 3aCDUKCUPOBaHbI N0 OY-
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maram BTOPOro 3LUesioHa.

CymMapHbIi 060p0T 6MPXXEBbIX TOPTOB MO KOPMOPATUBHLIM 06AMraLnaM
NPAKTU4ECKM HE U3MEHWIICH OTHOCUTENbHO NpefblayLiero paboyero AHs, COCTaBuB
0K0110 974 MH. py6. Ha ocHoBHOM ceccun OB MMBB u okono 7,1 mnpa. py6. B
PIC. Bbicokne 060poThbl Habofanmcs B obanraumsx: TMK-03 (524 mnH. pyo6.,
0,11 n.n.), CubupsTenekom-5 (0kono 366 mnH. py6., 0,12 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 6UpxxeBoin 060poT
CHU3uncs n coctasun okono 301 mnH. py6. Ha ocHoBHoW ceccun ®b MIMBB
oKono 889 mnH. py6. B PIC. Bbicokne o6bembl npowsu no 6ymaram Mlop-44
(cymmapHblit 06bem 639 miH. py6., 0,80 n.n.).

OCHOBHbIM COObITEM [HS, 6E3YCIIOBHO, IBUIACH PE3YNbTaThl ayKLMOHA
no popasmetyeHito 11 mapa. 093-25059. VHTepecHO OTMETUTB, YTO CAPOC 60/1ee
4eM B MATb pa3 NpeBbICUN 00beM PasMeLLeHUs, YTO CKa3anoch Ha OTCYTCTBUN
npemMun — A0X0AHOCTb N0 CPeiHeB3BELLIEHHON LieHe 6,26%.

Ha pbIHKe 6a30BbIX aKTUBOB CYLLECTBEHHOr0 U3MEHEHUS LIeH He npo-
130LLM0, HECMOTPS Ha CHYKeHMe nHdnauun B GLLIA B ceHTsibpe. B pesynbrate
noxogHocTb 10-1 1 30-n netHux UST coxpaHunachk Ha ypoBHe 4,76-4,89% rogo-
BbIX COOTBETCTBEHHO. Ha pbiHKe eBpo06nuraumnin PO cyLleCTBEHHbIX U3MEHEHUI
TaKXXe He Mpou3oLLIo, JOXOAHOCTb 30-1 JIETHEro BbIMYCKA COXpaHWUnach Ha
YpOBHe nopsagka 5,83 — 5,85% rogosbIXx.

HecTabunbHas KOHbHOHKTYPA BHELUHUX PbIHKOB U NPUBNKEHUE Hanoro-
BbIX NNIATEXeN, KOTOPble MOTYT COMPOBOXAATbCA POCTOM CTABOK Ha pbiHke MBK,
He ByayT Crnoco6CTBOBATL POCTY CMPOCA HA PYOIIEBbIE JOTOBbLIE MHCTPYMEHTHI.
Tem He MeHee, (DyHAAMEHTANTbHbIX NMPUYUH LA NPOAAX 061Mraumii Mbl He BU-
JUM, MO3TOMY Hambosiee BEPOSTHbIM B OGnuKaliliee Bpems 6yLeT CoXpaHeHue
60KOBOr0 TpeHza.

Mb! coxpaHsiem cBOM peKOMEHAaUuN: NOKynaTb HeoOLEHEHHbIEe 6y-
maru kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru BToporo swenoxa (Mmapo0OrkK-1, KOTK 2, 3 u 4, Koneitka-2, AMypmeTann-
1, Moco6nras-1, benon-1, CtpoiiTpanclas-1). Kpome Toro, Ham npegcraBns-
H0TCS ONPaBAaHHbIM BIIOXEHUS U B APYTrHE MYHULMNANbHbIE 06ANraLum ¢ fo-
XO[HOCTbIO NopsaKa 8% roaosbix W Bbiwe (MpkyTckas o6nactb-3, Kuposckas
o6nactb-2, MarapaH-1, Kaszanb-3, Camapck.061.-3, BopoHexck.061.-3, Jiunewk.
06n.-4, Yysawus-5, Bonrorp.o6nactb-1 u 3, Aipocnas.o6n. 6 u 5, benropog.o6n.
3, Kapenus-1, Kanyx.o6nactb-2).

TOPTOBbIE NAEW.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6peTeHuo Lonm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecnybnuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaX0AMTCS 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 YY4YLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNTD
macLuTabbl 1 3PdeKTUBHOCTL AesTenbHocTM «GMYPT» 6aHka. B HacTosiiee
BPEMs Ha pblHKe obpailatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxoaart Ha yposHe nopagka 11,4 —11,5% rofgosbix, YT0, N0 Halle-
MYy MHEHUI, HE OTPaXKaeT U3MEHEHWUS B OLEHKEe PUCKOB OaHKa, CBA3AHHbLIX C
3MEHEHNEeM B COCTaBE aKLIMOHEPOB 1 COOTBETCTBEHHO C MOSBIIEHUEM [ONOS-
HUTEJIbHbIX BO3MOXHOCTEN Ana pa3sutus. Mol OLeHUBaEM CrpaBefiuBy0 [0-
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XO[HOCTb OJHOJIETHUX BeKcenen Ha yposHe He 6onee 11,0 — 11,1% rogoBbIx 1
0XWA2eM ee JarbHellllee CHUXEHNe B CPeJHe- 1 LOArOCPO4HON NepCneKTuBe.
Hawn pekomengaumum — nokynatb Bekcens AKb «Cnypt».

e 27 okta6ps Fitch npucsowno amuccum  ob6nUrayuii
Kuposckoii o6nacti Ha cymmy 600 mnH. py6. pedtuHr «BBB(rus)». B HacTo-
AN MOMEHT 06nurauuy TOpryrTesa npu goxogHoctn 8,42% rofosbix (npu
nropaunu 1,85 roga), KOTopble C Y4ETOM KPEaUTHOr0 peiTUHra 3MuUTeHTa U
BbIMYCKA SBMAIOTCA SBHO HELOOLEHEHHbIMU MO CPABHEHUKD C OCTalIbHbIMU
MYHULMNANbHBIMK ByMaramu ¢ aHanorvyHbIM KpeauTHbIM PelTUHroM. Hatm
PEKOMEHJALMS — NOKYNaTb.

® 17 asrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnurauui cepun 01 OAQ «KOKC», B 6nmkaiiiee BPeMsS MOXHO 0XI-
[aTb Hayano BTOPUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEALWNIA C MOMEHTA pa3me-
LLeHUs 06NMrauni nepruo Ha BTOPUYHOM PbiHKE LOXOAHOCTb COMOCTAaBUMOr0
no Atopaunu Bbinycka benon-®OuHaHc cHuaunace B npegenax 31 6.n. Hecmotps
Ha pocT KOTMPoBOK Kokc-1 Ha «dpopsapaHom pbiHke» ao 100,4 —100,5% ot
HOMUHANA, Mbl CYMTAEM, 4TO 06aMrayu no-nNpexxHeMy HegooueHeHsl. G yye-
TOM CHUXEHWUS JOXOLHOCTW HAa BTOPUYHOM PbIHKE, MPEMUU Npu pPa3MeLLeHum
obnuraumin (nopsagka 10 — 15 6.n.) 1 PUHAHCOBOrO NMOMNOXKEHUS IMUTEHTA Mbl
OLIeHVBaeM Crpasej/InBYH JOXOLHOCTb 06NMUraLOHHOr0 Bbinycka Kokc nocne
Hayana ero BTOPUYHOro 6up>xeBoro obpatleHms Ha yposHe 8,70 — 8,75% ropo-
BbIX U PEKOMEHJYeM nokynatb 06nuraumn 1o LOCTUXeHUs 6ymaron cnpasep-
NNBOTO YPOBHA.

e CeropHs, 23 aBrycta HauyMHalOTCH BTOPUYHbIE OUPXKEBbLIE
Toprn no obnurauuam Yepkn3oso,1. Ha aykuuoHe, KoTopblil cocTosnca 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasuna 9,05% rofosbix, B TO BpeMs Kak
No HalMM OLeHKaM CMnpaBefnnBbIA YPOBEHb LOXOLHOCTU C Y4ETOM MpeMumn
3a nepeuyHOe pasmelleHne Haxoauncs Ha 20 — 30 6.0. Bbille YCTAHOBIEHHO-
ro. OfHaKo, ¢ y4eToM NPOW3OLLEALLEr0 C MOMEHTA Pa3MeLLeHNs pacLUMPeHus
cnpaga k 0®3 Ha 20 — 25 6.1. Mbl OLEHNBaeM CNpaBeAnuBbIi YyPOBEHb [OX0[-
HOCTK o6niraumii Yepku3oso,1 Ha BTOpUYHbLIX Toprax B paamepe 8,90 — 8,95%
rofl0BbIX, 4TO COOTBETCTBYET LeHe nopsagka 100,2 — 100,3% ot HOMuHana.

® B 0630pe «Toprosble ngeu» ot 13 nions «BopoHexckas 06-
nacTb: JOXOAHAs Cpeau PaBHbIX» Mbl PEKOMEHZOBANU Mokynatb 3-M BbIMyCK
obnuraunin BopoHexckoi 0651acTi, OLiEHNUBAs MOTEHLMAN CHUXKEHUS cnpaja K
0®3 Ha 15— 20 6.n. (BOXOAHOCTb BbIMycKa cocTasnsAna nopsagka 8,52% ropo-
BbIX) 1 pocT ueHbl ¢ 107,2% po 107,7% o1 HomuHana. C Toro MomeHTa fo-
XO[HOCTb BbINyCKa CHU3WUNAch 40 8,27% rofosbix, a LeHa Bbipocna o 108%
rogoebix. Bmecte ¢ Tem, B pe3ynbrate CHWXeHUs foxogHoctn O3 cnpap
BopoHexckoit 0611acTi cHuauscs Bcero Ha 8 6.0. G y4eToM BblLLECKA3aHHOr o, a
TaKXXe pocTa NpUBJIEKaTeNbHOCTY CyOeepanbHbiX 06nuUraunii Ha oHe 0Xu-
[laHNiA pocTa POCCUNCKNUX KPEAUTHBIX PEATUHIOB, Mbl OLEHMBAEM HOBbIA YPO-
BEHb CrpaBefIMBoOIi JoxoaHoCTU B pa3mepe nopsgka 8,0 — 8,10% rofgosbix n
nosblaem opueHTup no ueHe fo 108,65 — 109% ot HomuHana. VI coxpaHsem
CBOW PEKOMEHAALMM «TTOKYNaTb».

® 16 aBrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnuraumin cepun 01 OAO «Ynpasnswowas komnanus TuapoOrk», B
Onvxalillee BpeMs MOXHO 0XMLATb HA4ano BTOPUYHbLIX GUPXEBLIX TOProOB.
OTmMeTIM, YTO pa3meLLeHne NPOXOLUNI0 NPK JLOCTATOYHO HE6aronpusTHOM KO-
HBIOHKTYPE PbIHKA, YTO MOCYXXWUII0 NPUYNHON PA3MeELLEHUs Bbinycka C NpemMuen
K CBOBI «CMpaBefIMBOii» CTOMMOCTU. 3a NPOLLEALLIEe C MOMEHTA Pa3MeLLeHus
obnuraumit Bpems, L0X0AHOCTM COMOCTaBUMbIX MO Atopaunn 6ymar 3Hepretu-
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TA3MPOM A5 0.92

BnrTnkBT-2 -0.54

TOP-5 n3m. ueHbl EBpoo6nuraumm.
WcTounmk: Reuters

Bbinyck WN3meHeHue ueHbl, %

Poccua-28 0.75

TOP-10 o60poTbl 03. UcTounuk: MMBB

06opor, Tbic. py6.
- “

T 3B0SET
e SO 0189
e SO S0
e SO 1919
SOOI 8280
e SO 2900
O 0398
e ASOOOOOOS 20800
BT RN
46003 10044

eWaAHARHL|IA ©H2EP

YeCKMX KOMMaHWUiA cHuaunack B npegenax 35— 45 6.n. fuapoOrkK — ogHa u3
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 «thopsap-
JHOM pbiHke» 00 101% 0T HOMWHANA, Mbl CYMTAEM, YTO 06SIMraLnK IMUTEHTA
No-npeXxHemy HefooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMraunoHHOro Beinycka MfmapoOrkK
MOCJIe Ha4yana ero BTOPUYHOro 6MPXKeBOro 0bpalleHns Ha yposHe 7,75 — 7,80%
rofoBbIx npu cnpage kK 0®3 Ha yposHe nopsaaka 130 — 135 6.n. 1 pekomeHay-
emM nokynatb 6ymars 3MUTEHTa 40 AOCTUXKEHMUS CMPaBELIMBOr0 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.n., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclunpeHune cnpaaa,
Habntofaemoe B nocnesHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanboee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb O®3. C y4eTom pasHuubl B AOpaLuy Mexay 2-m 1 3-M BbinycKamu
Camapckoit o6nactu (0,66 net) u cnpaBeannBoM cnpage K «kpuoii» 0P3, Ko-
TOPbIA Mbl cynTaem nopsgka 110 — 115 6.n., cnpaBeniMBas OLEHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa JOMKHA COCTABNATbL HA BTO-
pUYHbIX TOprax nopsgka 7,55 —7,60% rogosbix. Mbl pekomeHayem nokynarthb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTu, KOTOPbIe UMEKOT «ancaiig» no
LeHe go yposHa 100,9 — 101,05% oT HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHME Ha 6ymarun 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 BbICOKYO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbIN 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 OrpaHu4eHnem 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-
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9 TPYIMA KOMMAHU

TOP-10 o60poTbl MyHuuMnanbHbie.
WcTo4nuk: MVBb

060por, Tbic. py6.

Mrop44-06 7492 631960
Mrop3906 ................................. 1 ............... 67130 .......
. an KOpT406 ............................ 54040 ............... 0 ..........
. K()M [/| 55 05 .............................. 5 375 ............. 43375 .......
MOC 06”33 ................................ 1 ............... 52060 .......
. Ka3aH |,3 ................................ 51562 ............... 0 ..........
. ‘-{yBaLumﬂO4 ............................. 1 791 7 ............ 21 226 .......
. CamapCKaH 05n 3 ...................... 26232 ............... 0 ..........
Hm)Krop()ﬁnz ............................ 11427 ............ 12351 .......
HM)Krop()@m ............................ 23052 ............... 0 ..........

TOP-10 o6opoTbl KopnopaTtusHble.
WcToynuk: MMBB

060por, Tbic. py6.

PXXO-0706n 42128 1038358

®CK E3C-03 31117 149759

eWaAHARHL|IA ©H2EP

OHHbIil y6bITOK B pazmepe $3 mnH. B 2005 ropy). Cekabenb - Aropauus rog,
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 mecsues COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens Fa3npombaHka KoTUpyoTCs Ha ypoB-
He 7,2 —7,5% ronoBbIX. 10 HAWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[04KN»
[a3npombaHka BbIMALUT NPUBNEKATENBHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UME0T NoTeHUMan pocta B LeHe. Mbl pekoMeHayem Nnokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble 4Ba TOProBbIX AHS CPeLHEB3BELIEHHAs LigHa 00-
nuraunin pa3meLLeHHOro B Cpefy Bbinycka Jlunelkoi 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 OMEepeXKaeT UX N0 YPOBHKO 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 JofkeH npesblwarb nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLieHMBaeM CrpaBej/BbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsagka 7,75 —7,80% rofoBbiX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HefaBHO Ha BTOpUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpenutHoro baHka. B HacTosLLMA MOMEHT YPOBEHb AOXOAHOC-
T 6ymar komnaHuu coctasnsfet 10,74% rogoseix K ogepte (06.12.07); 6y-
mara TOpryeTcs HKe HoMuHana. B 10 e Bpems JOXOAHOCTb aKTUBHO TOPry-
emblx rofoBblx Bekceneir MKb naxogutes 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[HOl, B TO BPEMS Kak 1o Temnam pocTa NpOMbILLIIEHHOCTYU 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 VIOHA NOABMNOCH COO6LLEHNE O TOM, 4TO pa3Mep NPOLEHTHON CTaBKK
no 3-my KynoHy no o6aurauusam 000 “MpomTpakTop-PuHaHC” 6bI YTBEPXKAEH
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PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

B pas3mepe 9,75% rogosbIX. Takum 06pa3oM, 4OXOLHOCTb KO BTOPOW odhepTe
no BbIkyny obnuraunii B uone 2007 roga B HAaCTOSALLMA MOMEHT COCTaBseT
nopsgka 10% rogosbix. G y4eTOM (PUHAHCOBbLIX PE3yNbLTATOB rPYNMbl KOMMNA-
HUI «[IpOMTPaKTOP>, TEKYLLeR JOXOLHOCTI 06MraLiti MaLIMHOCTPOUTENbHbIX
KOMMaHWIA, Mbl CYUTaeM, 4TO Bymaru aMUTEHTa UMEKOT noTeHuman pocta (40-60
6.n.) 1 NpucBanBaeM BbIMYyCKY PEKOMEHAALMI0 «MNoKynatb». (TOprosble Uaew.
lMpomTpakTop: B hapsarepe npombitneHHoro pocra. 10 uons 2006 r.).
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pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

19.10.2006  Pa3smelueHue EANHASA EBPOMA, 1 06bem — 1200 000 000 / RUR Homunan — 1000

y! yTis), Y : - Pyo.

19.10.2006  Bbinnara KynoHa Caxa (flkytus), 35001 Cymma Bbinnat — 49.55 MniH. py6.

ogpo6Hee: 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 106,92 0,01 0,02 -0,00 0,46 0,13 -0,56 0,81 769 263
B 10865 ............. 002 .............. 000 .............. 003 .............. 101093044 ............... 043 .............. e
e 10610 ............. 001 ............... 004 .............. 006 .............. 055002076 ............... 109 .............. F.
T 10330 ............. 000 ............. 001 .............. 013 ............. 013039071 ............... 081 ............... ]

BaHkn n ®K 103,82 -0,01 0,01 -0,00 0,41 0,21 0,05 0,82 193 649

“InepreTika 106,96 0,03 1,35 61778
MyHuumnansHble 06auraumm
06wt 112,72 -0,05 -0,04 -0,14 0,44 0,32 -0,74 1,91 345 455
s 10492 ............ 014 ............. 002 ............. 033 .............. 004047188 .............. 168 ............... e
KpOMEMOCKBbI ......................................... 12336 ............ 000 ............. 004 ............. 004 .............. 064074026 ............... 563 .............. P
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 -0,04 1,43 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 164,50 0,03 0,14 0,60 2,40 4,26 8,31 6,59 578 304
T i 15581 .............. 004 .............. 002 .............. 043 .............. 252414730 ............... 571 ............... e
e 15337 ............. 003 .............. 018 .............. 067 .............. 242410798 ............... 649 .............. e
e 17033 ............. 003 .............. 017 .............. 063 .............. 226459990 ............... 748 .............. N

Bankn n ®K 155,73 0,01 0,05 0,48 2,17 3,71 7,54 5,83 150 450

JHepreTnka 165,42 0,05 0,47 3,11 4,75 8,68 36 000

MyHuumnansHble 06auraumm

06Luit 204,46 -0,02 0,13 0,65 4,27 6,63 11,93 8,67 175475
B 18149 ............ 011 ............... 016 .............. 048 .............. 238424758 ............... 541 ................ o
KpOMeMOCKBbI ......................................... 23730 ............. 002 .............. 012 .............. 073 .............. 541806 ............. 15181099 .............. R

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,31 1,04 745793

*K T 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 7,41 3 548 148 881 193 649 74

JHepreTuka 7,27 -1 1061 36 000 61778 10

Nroro: 7,89 -1 590 417 004 756 683 204
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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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGaHIIH * 250 13.00 0.784 23.09.08 173 100.10 100.35 100.35 0.11 13.41 12.95 1033

TA3MPOM A6 5000 6.95 1.314 - 06.08.09 1023 2.56 100.90 100.94 100.86 -0.02 - 6.71 6.89 12760 477840
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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. nropauus, Atlopauus,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
TA3®uH 01 5000 8.49 1.489 12.02.08 1.26 08.02.11 1574 - 100.18 100.30 100.18 -0.05 8.47 60136

Kamck[on 3 500 13.50 1.110 15.06.07 240 0.63 04.06.09 960 - 99.98 100.00 100.02 -0.01 14.15 - 13.49 5418 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, %

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
KNT®nHbaxk 2000 10.50 3.538 17.12.06 0.16 18.12.08 100.47 100.52 100.50 0.00 10.44 5125

MCenblpom1 1000 13.00 4.416 15.06.07 242 0.63 12.12.08 786 - 100.86 100.98 100.99 0.06 11.66 - 12.87 621 1005
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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 “
Hatyplpoa2 1000 10.75 3.534 18.12.07 1.09 16.06.09 100.60 100.20 0.04 10.81 10.72

PXXO-0706n 5000 7.55 3.185 - 07.11.12 2212 4.84 102.75 102.80 102.75 0.01 - 711 7.34 42128 1038358

19 okT6ps 2006 roga 14



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 “
POCBAHK-1 3000 9.25 1.622 14.02.07 0.33 15.02.09 100.57 101.00 100.79 -0.07 9.17 1310

CY3K-02 1000 8.50 1.444 - 16.02.07 120 0.32 - 100.16 100.13 0.03 - 8.33 8.48 3008 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 “
Tanocto®-1 1000 10.00 1.096 07.09.07 0.86 06.03.09 100.10 100.20 100.10 -0.03 10.10 - 9.99 122 23035

HOHUmMunK 01 2000 9.75 0.962 08.09.09 1058 2.57 06.09.11 1784 - 100.40 100.50 100.26 - 9.87 - 9.72 52337 505920
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : oq)epTe m R 6“pxeso" “
FOCKK 01065 600 14.00 4.066 03.07.07 0.67 01.07.08 100.06 100.17 100.17 0.03 14.12 - 13.97 1001

Akosnesc-1 1000 12.00 5.688 27.10.06 9 0.02 31.10.08 744 - 100.02 100.10 100.15 0.10 5.75 - 11.98 3 0

Nroro : 974830 6244819

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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NONT0OBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU OﬁﬂMI'aI.IVIﬂMVI
o o 06bem caenok,

IMUTEHT o pvﬁ Kynow, % | HKA, %

BEEEEREEEE

bapwayn 01 13.00 1211 14.12.06 57 0.16 100.65  100.80  100.79 0.19 8.05 12.89

Ap06n-05 500 8.25 2.509 30.12.08 804 2.02 99.70  100.00 99.65 -0.15 8.01 8.27 4 0

Nroro : 301093 889844

19 okT6ps 2006 roga 18



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

45001 3.770 15.11.2006 0.09 100.63 100.65 100.65 100.63 -0.01 1380587
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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 [ meanoname|
MAM-Bank nek 06 7,00 6,80 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
oo mewonome | apoc [ mpeanoname|
HOMOC-bank KB 07 7,50 7,20 -0,20 -0,20

ABaHrapf OKT 06 8,80 8,00 -0,70 -0,80
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pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
T A
ABaHrapf nek 06 9,50 8,80 0,00 0,00

“10aiip ~TMamHr Hos 06 10.40 10,00
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

IMUTEHT m
5,0 7,64 5,0

AbcontoT baHk

. *
5,0 8,89

9JkcnobaHk - - 5,0 9,94 - - - -

NHOEKC: 100,0 6,90% 100,0 7,63% 100,0 7,82% 100,0 8,18%
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

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:

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 lonbliwes (£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 OBJITALIMSAMU

Cepreit l'ymuHckuit (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£206.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANIMTUYECKOE U UH®OPMALIMOHHOE ObCIY)XXUBAHUE
[IMpekTop no aHanuTUKe U UHIopMaLuK:

Anaronuit 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)
OTpacnesoil 1 MaKPOIKOHOMUYECKMIA aHANK3:

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

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

Buranuii Jlakees (lakeevvv@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (806.178; email: she_dv@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 pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
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.

19 okT6ps 2006 roga

28



