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Nupekc onepexatowux nHpnkatopos CLUA B ceHTa6pe Bbipoc Ha 0,1% nocne
CHUKeHNs Ha 0,2% B npefblayLieM MecsLe.

B yeTBepr ouumanbHbIn Kype gonnapa Boipoc Ha 0,63 KOMemKn 1 cocTaBun
26,9351 py6./monnap Ha hoHe HEKOTOPOro YKPensieHns aMepukaHcKoil Basto-

Dow Jones 12012 0,2% 0,5% Tbl HA MEXAYHAPOAHbIX PbIHKAX HakaHyHe. CeroAHs Mbl 0XXMAAEM HEKOTOPOro
PTC 1639 0,8% 3,6% yKpenmneHus py6ns Bcnes 3a noBbILEHEM eBPO Ha PbiHKe Forex.
3onoTo, $/0z 598,8 1,6% 3,6%
Brent, $/brl 57,4 1,3% 0,0% B 4eTBepr Ha pbIHKE KOPMOPATUBHLIX 1 MyHULMNANbHLIX 06nMUraunii npeobna-
Jana nonoxutenbHas AMHAMNKA LieH Ha (DOHE COXPaHEeHWU OTHOCUTESTbHO Bbl-
| ———— COKOIl  aKTMBHOCTW MHBECTOPOB. Ha [0Mt0 KOpnopaTueHbIX Gymar nepsoro
BTOPOIO 3LUeN0Ha NPULLNOCk 0Kono 60% 0T 06bema CAenoK Ha 0OCHOBHOM Cec-
OcTatku Ha K/c, MIpA. pyeb. 3421 -41,0 -13,1 cun ®b MMVIBB.
Ocratkun Ha a/c, mapa. pyé. 192,6 -0,8 -40,4
Canbo onepauytii, Mapg. pys. 40,1 - Byepa cocTtosnoch pasmelleHune ae6totHoro Bbinycka 000 «EpuHas EBpona».
MIBOR, 1 neHb 3,18% 0,21% 0,30% (CTaBka KynoHa 6bl1a yCTaHOBIEHA MO pe3ynbTatam KOHKypca Ha ypoBHe 10,75%
MIBOR, 1 Hepens 421% -0,04% 0,62% rOLOBbIX.
MIBOR, 1 mecau 4,76% 0,00% 0,36%
Ha pbiHke 6a30BbIX aKTUBOB U eBpoo6nuraumii PO LeHbl HECKOSIbKO
BanioTHbIi pbIHOK CHU3NNCD.
RUR/USD 26,9351 0,0% -0,1%
EUR/USD 1,2630 0,8% 0,9%
PbIHKkM KanuTana
UST2YR 4,.84% -0,01% 0,01%
UST5YR 473% -0,01% 0,02%
UST10YR 477% -0,01% 0,02%
UST30YR 4,90% -0,01% 0,02%
LIBOR US 1YR 5,38% -0,01% -0,01%
LIBOR EUR 1YR 3,79% -0,01% -0,02%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,73 0,01% 0,04%
Regn Corp 106,97 0,03% 0,05%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6,92% 0,01% 0,08% Hpekcol TK «Pernon» 9-10
3Mo 7,65% 0,01% 0,07% iToru Topros o6nuraunsmu 11-19
6Mo 7.83% 0,00% 0,02% BeKcenbHbIi PbIHOK 20-23
NG 8,19% 0,00% 0,02% KpuBble JOXOAHOCTH 24-27
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JKOHOMMWKA

Hpekc onepexarowwnx nHankatopos CLUA B ceHTsibpe Bbipoc Ha 0,1% noc-
ne cHmkennsa Ha 0,2% B npedblgyliem mecsaue. CTOUT OTMETUTb, YTO C SHBA-
ps TEKYLLEro rofia MHAEKC WeCTb pa3 HaX0AWNCs B OTPULATENLHOI NIOCKOCTM.
HanomHum, 4T0 nokasaresnb ABNSAETCA NPOrHO3HOI MepPOil AUHAMIUKN 3KOHOMUKI
Ha CPOK OAMH —[Ba KBapTana. TeKkylee 3Ha4YeHWe CBUAETENbCTBYET B MOJib-
3y YMEPEHHO POCTa aMepUKaHCKOI SKOHOMUKI B KOHLIE HbIHELLUHEr0 — Havane
cnejyloLLero roga.

Mbl He MeHsieM CBOEro NPorHo3a OTHOCUTENbHO Pe3ynbTaToB Npea-
crosiwero 3acefaanus ®PC CLUA — cTaBku 6yayT ocTaBNEHbI HEU3MEHHBIMU Ha
TEKYLLEM YPOBHE, BEKTOP HanpaBiieHUs! KPEAUTHO-[EHEXHOIH NONUTUKN ByaeT

HaeKe onepexatoLwnx Hankatopos, CLLA. U3MEHEH Ha <<HeﬁTpaanbII7I».
Mctounmk: Conference Board, K «PEFAOH».
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BANKOTHbIA N JEHEXHbBIA PbIHOK
Kon-8o HOBOCTPOEK, TbIC. WT. —Kon-80 paapeLuewu?l Ha CTP-BO, ThIC. LT,
230 B yetBepr ohuumanbHbIi Kype fonnapa Bbipoc Ha 0,63 Koneikn u cocTaBumn
210 26,9351 py6./gonnap Ha hoHe HeKOTOPOro YKPeneHus aMepuKaHCcKO BaNIIOThl
Ha MEeX[JYHapOAHbIX PbIHKAX HAKaHyHe. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc
Jonnapa cHuauncs Ha 1,1 koneikun B pesynbsrate BO306HOB/EHUS POCTA EBPO HA
1700 MEXOYHAPOLHbIX pbiHKax. 06bem 61PXKeBbIX TOPrOB MO aMEPUKAHCKOIA COCTABIAN
okono $1,549 mnpa. Ha pbiHke Forex CHIXKeHNe Kypca fonapa BO306HOBUIOCH
nocne BbicTynnexus npegcrasutens ®PC CLUA ¢ HeraTuBHbIM NPOrHO30M OT-
1300 HOCWTENbHO PbIHKA TPYAa U HOBOMO XWUIIULLHOTO CTPOUTENbCTBA. B pesynbrare
1100 KYPC eBPO MOBbICUNCS 10 YpoBHSA nopsaka $1,263.
Ha poiHke MBK B noHeenbHUK Habtoaanoch He3Ha4uTeslbHOe MNoBbl-
LLeHNe NPOLeHTHbIX cTaBok. Mo utoram gHs MIACR coctasun 2,84% npoTus
2,7% Tro[0BbIX HAKAHYHE.
CTaTucTiKa pbitka xunbs, GLUA. CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
Vierosnic: Gensus Bureau, TK «PETVIOH:. cyeTax B baHke Poccus CHUBMNNCh, COCTABUB OKOMO 523 MApA. py6., Npu 9TOM
canbo onepauuii KOM6aHKOB 1 baHka Poccum CnoXunoch noioXXnUTeSTbHbIM
Ha KopGHErax M Ha [BNOBHTAX coctasuno 40,1 mnpg. py6bneit. Ha 0TKpbITUE TOProB CTaBKM «overnight» coctas-
800 nanu nopsgka 5,0% rofosbIxX, HTO 00YCMOBMEHO CErOAHALLHUMU HANIOrOBbIMY
700 nnarexamu. Ha BalloTHbIX TOPrax CerofjHa Mbl 0XKnaeM HeKOTOPOro YKpenieHns
- py6ns BCnes 3a NOBbILIEHEM EBPO Ha PbIHKe Forex.
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PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

300 B yeTBEpr Ha PbIHKE KOPMOPATUBHbIX 1 MyHULMNANbHBIX 06Mraunii npeobnagana
200 MOJIOXKMTENbHAA AMHAMUKA LieH HA (DOHE COXPaHEHWU OTHOCUTENIbHO BbICOKOM
100 aKTMBHOCTW WHBECTOPOB. Ha [0MK0 KOpnopaTtuBHbIX Gymar nepsBoro u BTOPO-
0 ro allenoHa npuwnocb okosio 60% oT o6bema CAEeNOK Ha OCHOBHOW CEccum

anp.06 non.06 ®b MMBB.
CymMmapHbI 060p0T 6MPXKEBbIX TOPrOB N0 KOPMOPATUBHLIM 06N AL~

OcTaTku Ha K/c u /c, Mapa. py6.
VcTouuk: Batk Poccu, TK «<PEFAOHs. SIM CHWU3WJICA OTHOCUTENbHO NpeAblayLLero paboyero AHs, coctasms 0koso 1304

MJH. py6. Ha ocHoBHOW ceccuin @b MMBB u okono 7,1 mnpa. py6. B PIC. Ha
J0JT10 NOAeLLeBeBLUNX Bymar NpuLLIoCh 0K0s0 29% 0T cymmapHoro 06opoTa Ha
0CHoBHoi ceccum ®5 MMBB. Bbicokue 060poThbl HabM4aNUCh B 06IMraLusXx:
MnapoOrK-1 (okono 135,2 maH. py6., +0,07 n.n.), Orumunk-1 (okono 98,7 M.
py6., +0,01 n.n.), PXKO-5 (okono 65 maH. py6., +0,05 n.n.), Y3MNC-1 (okono 64
MIH. py6., -0,02 n.n.) n Pasrynain-®-1 (okono 56 mnH. py6., 0,0 n.n.).

20 okTa6ps 2006 roga 2



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

—— [IeHb —— HefIens —— Mecsill

6.0
50
40
30
20
1,0

00
anp.06 nion.06

MIBOR, %.
McToyHuk: bank Poccuu, MK «<PEMAOH».

——EUR/USD ——RUR/USD TOM

1,30 272
1,28 27,1
a 1,26 270 a
1%} 26994
= 124 =
@ 2682
122 27
1,20 26,6
1,18 26,5
nioH.06 cen.06
Bantotbl.

WcTounmk: Reuters, TK «PETNOH».

85
16 mioH 26 vion 6 wion 16 mon 26 wion Sasr 15asr 25a8r 4 cen 14.cen 24 cen 4 okT 14 okr
06 06 06 06 06 06 06 06 06 06 06 06 06

Poccna30-UST30
McTouHmk: Reuters.
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Ha pbIHKe MyHULMNaNbHbIX 06IMraLnin CyMMapHbIi 61UpxxeBoin 060poT
CHU3WUICA 1 COCTaBUN 0KONO 256,2 MITH. py6. Ha ocHoBHOM ceccun b MMBB, n3
KOTOPbIX 0K010 42% NpULLNOCh HA NOAELLEBEBLLNE BbINYCKM, 1 0k0N0 0,76 MIIPA.
py6. B PMNC. OTHOCKTENBHO aKTWBHbIE TOPri Habntaanack No o6nuraumam: benr.
06n1-3 (0Kono 28 mnH. py6., -1,28 n.n.), BopoHex.06s1-3 (okono 17,7 MiH. pyo.,
+2,41 n.n.), Akytusa-1 (okono 17,2 mnH. py6., -0,05 n.n.), Hosocun6.06nacts-2
(okono 13,8 mnH. py6., +0,2 n.n.), Mocksa-39 (okono 13,4 mnH. py6., +0,11 n.n.).
Mo ocTarnbHbIM BbINyckam 06beM cLeNok He npesbicu 11,5 MiH. py6.

Kpome Toro, B4epa cocTosnock pa3meLLeHne ae6toTHoro Beinycka 000
«EpmnHan Epona». B xofje KOHKypca no onpefeneHuto CTaBKu NepBoro Kymno-
Ha 6b110 NoaaHo 38 3asB0oK Ha 06Lyt0 cymmy 1 323 300 Thic. pybnei. CTaBka
KYMOHa, yKa3aHHas B 3asBkax, Haxogunacb B guanasoHe ot 10,00 go 10,99%
rofoBbIX. B pesynbrate KOHKypca CTaBka nepeoro KynoHa obina onpejeneHa B
pasmepe 10,75% rofoBbIX, YTO COOTBETCTBYET JOXOAHOCTU K ochepTe Yepes 2
roga Ha yposHe 11,04% rofosbix. Becb Bbinyck 06nurauuii 6bin pa3meLLeH B
XOZle KOHKypCa.

Ha pbiHKe 6a30BbIX aKTUBOB LieHbl HECKOMbKO CHU3WUIUChL MOCE Bbl-
ctynnenuns npegactasutens ®PC CLUA ¢ HeraTMBHbIM MPOrHO30M OTHOCUTESTbHO
PbIHKA TPyZa W XUINULLHOMO CTPOUTENbCTBA. B pesynbrate foxoaHocTb 10-1 1
30-u netHux UST BbIpocna a0 ypoBHs 4,77 — 4,90% roaoBbix COOTBETCTBEHHO.
Ha pbiHke eBpoo6nuraunii PO cyLieCTBEHHbIX U3MEHEHUI TAKXKE He NPONU30LL-
no, noxogHoctb 30-1 NIETHEro BbIMyCcKa BbIpoCna A0 YPOBHA nopsaka 5,85%
rOLOBbIX.

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 ANF NPOAAX 061Mraunii Mbl He BU-
JUM, MO3TOMY Hambosiee BEPOSTHbIM B OGnuKaliliee Bpems 6yLeT CoXpaHeHue
60KOBOr0 TpeHza.

Mb! coxpaHsiem cBOM peKOMEHAAUWN: NOKynaTb HeO0OLEHEHHbIE 6Y-
maru kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru BToporo awenoHa (Mmapo0OrkK-1, OTK 2, 3 u 4, Koneitka-2, AMypmeTann-
1, Moco6nras-1, benon-1, CtpoiiTpanclas-1). Kpome Toro, Ham npegcraBns-
HOTCS ONPaBAaHHbIM BIIOXEHUS U B APYTrHE MYHULMNANbHbIE 06ANrauum ¢ 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, Apocnas.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 ¢ 0gHOI CTOPOHbI ABNS-
eTCs MOATBEPXKAEHWEM ONpefeneHHOro YpOBHA KOPMNOPaTUBHOIO YNpaBIieHus
1 LOCTUTHYTBLIX PE3YNbTaTOB AeATeNbHOCTU 6aHKa, a C ApYroil — Mo3BOSUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YY4YLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNTD
macwTadbl 1 addeKkTnBHOCTb fAesTenbHocTu «GIYPT» 6aHka. B HacTosiee
BPeMs Ha pblHKe obpailatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxoaart Ha yposHe nopagka 11,4 —11,5% rofgosbix, 410, N0 Halle-
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TOP-5 n3m. uenbl MyHuumunanbHble.
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Bbinyck WN3meHeHue LeHbl, %
Bopowexckanoon.-3 241
Hosen60-05 8
Hosen6306
Jysawwss A
AT0506 A
Bomrorp08T A0

Mrop36-06 0.45
S

Benr06 306 1.28
KOMI/|7506210 ...............

My MHEHUI, HE OTPaXKAeT U3MEHEHWUS B OLEHKE PUCKOB 6aHKa, CBA3AHHbIX C
N3MEHEHNEM B COCTaBE aKLWUOHEPOB 1 COOTBETCTBEHHO C MOABNEHWEM [0MOS-
HUTENIbHbIX BO3MOXHOCTE A9 pa3sutus. Mbl OLeHMBaeM CnpaBeanuByo fo-
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 TOpryrTes 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 ¢ aHanoruyHbIM KpeauTHbIM PelTUHroM. Hatum
PEKOMEHJALMA — NOoKynaTh.

® 17 asrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnurauui cepun 01 OAQ «KOKC», B 6nmkaiiiee BPeMsS MOXHO 0XI-
[aTb Hayano BTOPWUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEALWNIA C MOMEHTA pa3me-
LLeHUs 061rauni nepruo Ha BTOPUYHOM PbIHKE LOXOAHOCTb COMOCTAaBUMOr0
no Atopaunu Bbinycka benon-®OuHaHc cHuaunace B npegenax 31 6.n. Hecmotps
Ha pocT KOTMpPoBOK Kokc-1 Ha «dhopsapaHom pbiHke» ao 100,4 —100,5% ot
HOMUHANA, Mbl CYUTAEM, 4TO 06aMrauu no-nNpexxHeMy HegooueHeHsl. G yye-
TOM CHVKEHUS JOXOLHOCTU HA BTOPUYHOM PbIHKE, MPemMun npu pasmeLLleHunm
obnuraumin (nopsagka 10 — 15 6.n.) 1 PUHAHCOBOrO NMOMNOXKEHUS IMUTEHTA Mbl
OLIeHBaeM Crnpasej/inBy0 JOXOLHOCTb 06NMUraLOHHOr0 Bbinycka Kokc nocne
Hayana ero BTOPUYHOro 6up>xeBoro obpatieHms 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 cocTosncs 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasuna 9,05% rofosbix, B TO BpeMs Kak
N0 HalMM OLeHKaM CMnpaBefnBbIA 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 Hepku3oso,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 Mokynarb 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. G Toro MomeHTa Ao-
XO[HOCTb BbINyCKa CHU3MUNAch 40 8,27% rofoBsbIx, 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
noBsbliaem opueHTup no ueHe 1o 108,65 — 109% o1 HomuHana. /I coxpaHsiem
CBOW PEKOMEHAALMM «TTOKYNaTb>.

® 16 aBrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnuraumini cepun 01 OAO «Ynpasnswwas komnanus TuapoOrk», B
Onvxalillee BpeMs MOXHO 0XMLATb HA4ano BTOPUYHbLIX GUPXEBLIX TOProOB.
OTMeTIM, YTO pa3meLLeHne NPOXOLUNI0 NPK JLOCTATOYHO HE6IaronpusTHOM KO-
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HBIOHKTYPE PbIHKA, 4TO MOCYXUII0 NPU4UHONA Pa3MELLEHNA BbINYCKA C NpemMuen
K CBOBI «CMpaBefINBOiA» CTOMMOCTI. 3a NPOLLELIee C MOMEHTA Pa3MeLLeHus
obnuraunini Bpems, LOXOAHOCTM COMOCTABUMbIX MO AKpaLun 6ymar 3HepreTu-
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 Npo4eMOHCTPUPOBANa BbICOYANLLINIA 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 Ha4ana ero BTOPUYHOro 6MPXKeBOro obpalleHns Ha yposHe 7,75 — 7,80%
rofoBbIxX npu cnpage kK 0O3 Ha yposHe nopaaka 130 — 135 6.n. 1 pekomMeHay-
emM nokynatb 6ymars 3MUTEHTa 40 AOCTUXKEHMUS CMPaBELIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnochb pasmelleHue o6nurauum
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANMCKe B (hOpMe
KOHKypca No OnpefeNieHnto CTaBKM NMepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka o6nuraunii coctasnset 4,5 mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 006paLLieHns 5 neT, Bbinnarta KynoHHOr0 J0X04a Yepe3 Kaxible 3 mecs-
ua. CtaBka nepeoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(D(EKTUBHAA JOXOAHOCTb K norawleHnto — 7,82% roposbix). 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-
TOPbIV Mbl cynTaem nopsagka 110 — 115 6.n., cnpaBeniMBas oLeHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa JOMKHA COCTABNIATbL 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% 0T HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHME Ha 6ymarun OAQ «HixHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4ein 1 06paboTKOM anma3sos (BTOPoe
anmasofoobbiBatoLiee 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 JOATOBOIA HArpy3Ku
KOMMaHWs conocTtaslma ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNLCKOro
Hukens. 9MUTEHT MMeeT B 06paLLieHUn 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
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o60poTbl MyHuuMnanbHbie.
WcTo4nuk: MVBb

060por, Tbic. py6.

Camapckas 061.-3 1010 119783
. Kapen vm9 .................................. 1 .............. 1001 62 ......
. an KopT406 ............................ 1 0090 ............ 80628 .......
. Caxa(ﬂ KyT) .............................. 1 71 61 ............ 38807 .......
Ml'op41 06 .............................. 1 0871 ............ 41 91 8 .......
. Moc 06n53 ............................. 1 1 320 ............ 40690 .......
. MI’op3906 .............................. 1 3433 ............ 33030 .......
. Eenr 06 306 ............................. 28000 ............ 1 8083 .......
. Km poac;(aa oﬁnz ....................... 4 533 ............. 40300 .......
MI’opSSoG ................................. 1 ............... 33975 .......

TOP-10 o6opoTbl KopnopaTtusHble.
WcToynuk: MMBB

060por, Tbic. py6.

PXX[-0606n 19615 732951

PKC-01 1556 252900

eWaAHARHL|IA ©H2EP

OTMETUTb, YTO C CONOCTABUMOW W MEHbLUEH JOXOLHOCTHIO TOPrylTca Gymaru
6onee XyaoLwmnx, ¢ TO4KN 3PEHNS KPeAMTHOTO Ka4ecTsa, SMUTEHTOB. Hanpumep,
Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1x, onepaum-
OHHbIil y6bITOK B pazmepe $3 mMnH. 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-
KyN 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 Bpems 16 — 22-x Mecsi4Hble Bekcens Fa3anpombaHka KoTUpyoTCs Ha ypoB-
He 7,2 —7,5% ronoBbIX. 10 HAWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[J04KN»
[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-
nuraunini pa3meLLeHHOro B Cpefy Bbinycka Jlunewkoin 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
conocTaesmma ¢ JleHuHrpagckoit 1 Camapckom 06nacTsamM, 06Anraumm KoTopbIx
VMEIOT BJIM3KYI0 [H0paLnio U TOPrytTcs Ha yposHe 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 Jlunewko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4uTaem, 4To cnpasefnuBbli CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Camapckoi
06nacTaMu He Jo/keH npesblwarb nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBejBbIi 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 BbIlWeN 2-i  BbIMYCK
Mockosckoro KpenutHoro baHka. B HacTosLLMA MOMEHT YPOBEHb AOXOAHOC-
T 6ymar komnaHuu coctasnser 10,74% rogoseix K odepte (06.12.07); 6y-
mara TOpryeTcs HKe HoMuHana. B 10 e Bpems JOXOAHOCTb aKTUBHO TOPry-
emblx rogoBblx 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 Mo Temnam pocTa NpOMbILLIIEHHOCTU U N0 YPOBHIO
JIONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKOM HK ApocnaBCcKoi
obnactaM. PekomeHyem MHBECTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxomgHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
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NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

PYIMA KOMMAHUI

Boponexckas o6nactb: joxoHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 WNIOHA NOSABUIOCH COOBLLEHNE O TOM, HTO pa3Mep NPOLIeH-
THOM CTaBKu no 3-my KynoHy no ob6nuraumsm 000 «MpomTpakTop-®OuHaHC»
6bin yTBEPXAEH B padmepe 9,75% rofosbix. Takum 06pa3om, LOXOAHOCTb KO
BTOPOI 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eTom (PUHAHCOBbLIX PE3yNbTaToOB
rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06MMraunin Mawiu-
HOCTPOUTESIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.n.) 1 npucBamBaemM BbINyCKY PEKOMEHLALMIO «MOKY-
nate». (Toproeble uaeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

20.10.2006  JlecHble nopatu OHC PO

20.10.2006  Bbinnara KynoHa 1 noralieHue 4acTi HoMuHana KabapanHo-bankapus, 34001 Cymma Bbinnat — 185.095 mnH. 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 106,97 0,03 0,05 0,03 0,47 0,16 -0,48 0,85 620 503
B 10870 ............. 001 ............... 004 .............. 006 .............. 100089057 ............... 048 .............. o
e 10614 ............. 003 .............. 006 .............. 010 .............. 058009071 ............... 113 .............. .
T 10335 ............. 003 .............. 005 ............. 010 ............. 010034064 ............... 085 .............. ]

BaHkn n ®K 103,83 -0,00 0,02 0,01 0,41 0,20 0,07 0,83 81083

“InepreTika 107,01 0,07 0,05 1.47 204534
MyHuumnansHble 06auraumm
06wt 112,73 0,01 0,04 -0,13 0,42 0,31 -0,80 1,93 256 183
s G S S g G e i
o G b S g e S e
depepanbHble 06Mralmum
0p3 415,33 0,00 0,00 0,00 0,00 0,00 -0,11 1,43 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 164,65 0,05 0,20 0,61 2,4 4,30 8,39 6,69 579 804
T i 15594 ............. 003 .............. 007 .............. 044 .............. 251410743 ............... 580 .............. e
e 15350 ............. 005 .............. 023 .............. 068 .............. 244417803 ............... 658 .............. T
e 17050 ............. 006 .............. 025 .............. 063 .............. 228464998 ............... 759 .............. T

Bankn n ®K 155,81 0,02 0,08 0,47 2,17 3,70 7,55 5,89 150 450

JHepreTnka 165,55 0,05 0,22 0,52 3,22 4,77 8,88 36 000

MyHuumnansHble 06auraumm

06Luit 204,59 0,04 0,21 0,63 4,25 6,62 11,87 8,74 175475
B 18150 ............. 001 ............... 019 .............. 039 .............. 233416735 ............... 542 ............... o
KpOMeMOCKBbI ......................................... 23751 .............. 005 .............. 022 .............. 074 .............. 540809 ............. 15251109 .............. R

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,17 1,04 745793

*K T aHBaps 2006 roga

20 okTa6ps 2006 roga 9



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nupekcbl TK «Pernon»

Orpacab 3Hay. nHpekca, | U3m. nnpekca, |  [ropauus, 06bem B o6paLyeHun, 06opor, Kon. BbinyckoB

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

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,37 0 548 145 881 81083 73

JHepreTuka 7,24 -2 1059 36 000 204 534 10

Nroro: 777 -7 596 415504 858 581 204

20 okTa6ps 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOGaHIIH * 250 13.00 0.819 23.09.08 173 100.20 100.35 100.35 0.00 13.41 12.95 3411

Bonrobyp01 600 11.00 0.241 10.10.07 363 0.95 08.10.08 720 - 100.05 100.10 100.10 0.02 11.18 - 10.98 2802 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 “
a36aHk 01 750 11.00 4.490 21.11.06 0.09 25.11.08 100.10 100.30 100.10 0.00 10.98 20018

NHTEKO-106 1200 10.95 1.890 - 16.02.07 119 0.33 100.00 100.02 99.99 -0.21 - 11.17 10.95 499 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
NPKYT-0306 3250 8.74 0.670 16.09.10 1428 3.38 101.60 102.10 101.85 0.28 8.34 8.58

MenbHKom6 1000 11.50 1.544 30.08.07 326 0.84 26.02.09 861 - 99.80 100.00 99.90 0.20 11.92 - 11.51 250 9849
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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 “
MeTap® 01 500 12.95 4.470 12.06.08 1.47 10.06.10 1330 - 99.85 100.00 99.95 -0.05 13.38 - 12.95 1998

PXKO-0306n 4000 8.33 3.058 - 02.12.09 1140 2.74 104.30 104.60 104.40 0.00 - 6.85 7.97 2 62620
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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 “
PXX[-0506n 10000 6.67 1.535 22.01.09 2.1 100.11 100.25 100.15 0.05 6.70 6.66 65021 370569

Cronractp 1500 8.60 1.319 21.08.08 681 1.72 20.08.09 1036 - 100.01 100.50 100.30 0.06 8.59 - 8.57 1869 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

ik, HKL, %
. . Aropauus, Aropauus,
CTpTprasoi 3000 9.60 2.972 25.06.08 615 1.55 10135 101.60 101.52 1.04 8.78 9.45 1491 133772

tOHMacTpym 1000 12.50 1.986 20.02.07 127 0.34 17.02.09 852 - 100.25 100.36 100.32 0.02 1.72 - 12.46 3009 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue Llena, % TloxoAHocTb, % 06beM cenok,
06bem ThbIC. py6.
IMUTEHT y KynoH, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums, o
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
FOHUMunK 01 2000 9.75 0.988 08.09.09 1057 2.56 06.09.11 1783 - 100.35 100.45 100.36 0.10 9.83 - 9.71 98714 59959

Akosnesc-1 1000 12.00 5.721 27.10.06 8 0.02 31.10.08 743 - 100.00 100.15 100.15 0.00 4.99 - 11.98 3 0

Nroro : 1303564 6778362

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

e NONT0OBOU PbIHOK
pDerMEH

Morawenue

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

IMUTEHT o pvﬁ Kynow, % | HKA, %

o 72 e o Lo Lo | o L oo | e

bawkopt406 8.02 0.769 13.09.07 329 0.88 100.80  101.28  100.90 0.19 7.08 7.95 10090 80628

Yysaiuua-04 750 12.33 0.777 27.03.09 890 218 11175 111.92  111.83 -0.15 7.09 11.02 5845 0
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
IMUTEHT —_— HKA, %

Morawenue

06bem caenok,

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

Yysaiuma-05 1000 7.85 2.903 05.06.11 1690 3.88 101.75  102.00  103.26 1.49 7.13 7.60 7435 5195
$|Ky705062000 ......... s e o R i T R SR e Gy =
$|Ky706062000 ........ P P o e iy e e T o =
$|p06n [P T e o e e e e e ST e e e =
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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
owoemewonome | apor [ mpeanoname|
HOMOC-bank KB 07 7,50 7,20 0,00 0,00

ABaHrapf OKT 06 8,80 8,00 0,00 0,00
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NONTOBOU PbIHOK

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 0,00
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

F— m
5,0 7,67 5,0

AbcontoT baHk

. *
5,0 8,89

JkcnobaHk - - 5,0 9,96 - - - -

NHOEKC: 100,0 6,92% 100,0 7,65% 100,0 7,83% 100,0 8,19%
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pQFlA@H YA AHARHL|IA @H2EP

KpuBbie JoX0fHOCTH
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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.
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