PYMMA KOMMAHUI

NONrOBON PbIHOK

3Hauenue

Moka3satenn

DUHAHCOBBII U TOBAPHBII PbIHKK

eMeAHARHLI B3P

WU3menenune

3a AeHb

3a Hepenw

Dow Jones 12 002
PTC 1630
3onoTo, $/0z 5914
Brent, $/brl 57,6

-0,1%
-0,5%
-1,2%

0,3%

0,3%
1,2%
0,3%
-1,5%

Jl1eHeXHbli PbIHOK

OcTatku Ha K/c, MIpA. pyeb. 309,3
Ocratkun Ha a/c, mapa. pyé. 152,1
Canbfo onepauui, Mapa. pyo. -6,4
MIBOR, 1 aeHb 3,55%
MIBOR, 1 Hegens 4,27%
MIBOR, 1 mecsy, 4,85%
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BantoTHbIA pbIHOK

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

Knto4eBbIM 3KOHOMUYECKUM COBLITUEM Hedenu cTaHeT 3acefaHne OPC CLUA,
3annaHnpoBaHHoe Ha 24/25 okTa6ps. 10 HAWMM OLEHKam CTaBKK GyLyT 0CTaB-
NeHbl HEU3MEHHbIMM HA TEKYLLEM YPOBHE, BEKTOP HanpaBfieHNs KPeanuTHO-me-
HEXHOI NOSIUTUKN BYAET U3MEHEH HA «HENTPaNbHbIN».

B natHuly odmumansHbeIn Kype fonnapa cHusuncs Ha 8,41 konewku n cocra-
Bun 26,8510 py6./monnap Ha hoHe Pe3KOro CHUXKEHUS aMepUKaHCKON BantoThl
Ha MEeX[yHapOLHbIX PbIHKax HakaHyHe. CerofHs B NpeABepui pe3ynsraToB 3a-
cepanns ®PC CLUA mbl He 0XXnpaem pe3knx U3MEHEHUI Ha BaIIOTHOM PbIHKe.
CHWXeHne 6aHKOBCKOM NIMKBUAHOCT BYAET CNOCOOCTBOBATb COXPAHEHMI CTa-
BOK Ha MBK Ha 0THOCUTE/IbHO BbICOKOM YPOBHE.

B nATHWLY HA pbiHKE KOPMNOPaTUBHLIX U MyHULMNANbHBIX 06NUraunii eLuHon
TEHAEHUMN B [BUXEHUU LeH He Habmanocb Ha DOHE CHIDKEHWUS aKTUBHOC-
TN WHBECTOPOB. Mpn 3TOM Haubonee BbICOKME 060POThI BbIN 3adhuKCMpPoBa-
Hbl B Gymarax BTOPOro 4 TPETbero 3LUefIOHOB. Ha 3T0i Hefiene Mbl 0XuAaem
COXPAHEHUs HEBHATHOM [UHAMUKW HA PblHKe py6neBoro fonra. OCHOBHble
(hakTopbl HecTabunbHOCTU — npeacToswee 3acefaHne OPC CLUA, npubnu-
XKEHUe Mepuoja ynnatbl HanoroB W 3HAYMTENbHbIA 00bEM PA3MELLEHUA Ha
NepBUYHOM PbIHKE.

RUR/USD 26,8510 -0,3% -0,3% Ha pbiHKe 6a30BbIX aKTUBOB LigHbl HECKOJIbKO CHU3WNCH B PE3yNbTaTe KOppek-
EUR/USD 1,2615 -0,1% 0,4% LLK1, 0BYCIIOBIIEHHON (OUKCALMEN NPUOLINI YaCTbH MHBECTOPOB, NPUAEPXNBaA-
IOLLNXCA OCTOPOXHOW CTpaterun B Npeansepue NpPefcTosLLero Ha 3Tl Hede-
PhIHKM KanuTana ne 3acefanng ®PC CLUA. B pesynbrare goxoaHocTtb 10-u v 30-u netHux UST
BbIpocna Ao ypoBHs 4,79 —4,91% rofoBbIX COOTBETCTBEHHO. Ha pbiHKe eBpO-
UST2YR 4,88% 0,01% 0,04% o6nuraumin P® cyLecTBEHHbIX U3MEHEHWI He MPOKU30LLNO, AOX0AHOCTL 30-1
UST5YR 477% 0,01% 0,03% NIETHEro BbIMyCKa COXPaHMNAch Ha ypoBHe nopanka 5,85 — 5,87% rofoBbIX.
UST10YR 4,79% 0,00% 0,02%
UST30YR 491% 0,00% 0,00%
LIBOR US 1YR 5,40% 0,02% 0,01%
LIBOR EUR 1YR 3,80% 0,01% 0,01%
Wupekebl K <PETVOH»
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 2-6
Kanengapb 7
1Mo 6,93% 0,01% 0,08% Nupekebl MK «Pernon» 8-9
3Mo 7,66% 0,01% 0,07% ITorm Topros obnurauusmm 10-17
6Mo 7.83% 0,00% 0,02% BeKcenbHbIi PbIHOK 18-21
NG 8,19% 0,00% 0,02% KpuBble JOXOAHOCTH 22-25
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JKOHOMMWKA

Knto4eBbIM 3KOHOMUYECKUM COBLITUEM Hedenu cTaHeT 3acefaHne OPC CLUA,
3annaHnupoBaHHoe Ha 24/25 okta6ps. 1o HaWuM OLeHKam CTaBku 6yLyT 0CTaB-
NeHbl HEU3MEHHbIMU Ha TekyLleM YpoBHe (5,25%), BEKTOP HanpasneHns Kpe-
JOWUTHO-JEHEXHOW NMONUTUKN 6YLET U3MEHEH Ha «HEelTparnbHbIN».

BANHOTHbIA U AEHEXXHBIA PbIHOK

B natHuly odmumansHbeIn Kype ponnapa cHusuncs Ha 8,41 Konewku un cocra-
Bun 26,8510 py6./gonnap Ha )oHe pe3Koro CHIKEHUS aMeprukaHCKOM BastoThl
Ha MeX[JYHapOAHbIX PbIHKAX HAKaHyHe. Ha Toprax ¢ pac4etamu «3aBTpa» Kypc
Jonnapa CHu3mmcs Ha 6,35 koneriku. 06bem 61PXXeBbIX TOProB N0 ameprKaH-
CKOVl BanoTe BbIPOC U cocTaBun okono $2,23 mnpa. Ha peitke Forex nocne
Pe3Koro pocTa BO BTOPOW MOMOBUHE [HSA HAKaHYHEe €BPO TOProBaiioCh B Y3KOM
[uanasoHe Ha ypoBHe $1,261 —1,262.

Ha pbiHke MBK B naTHWLY NOBbILLIEHWE NMPOLEHTHbIX CTaBOK NMPOA0S-
XKUNOCb Ha (POHE HANOroBbIX MIATEXEN W CHUKEHUS CBOOOAHbLIX PY6IeBbIX
octatkoB. 1o utoram gHs MIACR coctasun 5,12% npotus 2,84% rogosbix
HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccus cHU3UIUCh, COCTaBKB 0KOMO0 461 mnpp. py6., npu 3TOM
canbfo onepauun Kom6aHkoB 1 baHka Poccun CnoXunocb OTpULATENbHbIM
1 coctasuno 6,4 mnpa. pybnen. Ha oTKpbITUE TOProB CTaBKM «overnight» co-
cTasnsanm nopsgka 2,75 —3,00% rogosbix. Ha BantoTHbIX TOPrax CerofHs Mmbl
He 0XKMZAeM CYLLEeCTBEHHOr0 U3MeHeHMs Kypca pybns Ha qoHe ctabunnsaummn
Kypca eBpo Ha pbiHKe Forex.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

B NATHULY Ha pbIHKE KOPMOPATMBHbLIX 1 MYHWLMNANbHBIX 06aMraunii eanHoll
TEHAEHLMN B JBMKEHUN LIeH He Habmioanoch Ha (OOHe CHKEHUS aKTUBHOCTU
HBECTOPOB. 1pKn 3TOM Hanbonee BbICOKME 060POThI ObIIM 3adIMKCMPOBAHbI B
Gymarax BTOPOro 1 TPeTbero LLesioHOB.

CymMmapHbIii 060pOT BUPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 06/Ura-
LMAM CHU3UICH OTHOCUTESIbHO NpefblayLiero paboyero AHs, COCTaBMB OKOMO
1246 mnH. py6. Ha ocHoBHoOW ceccum ®b MMBB 1 okono 5,155 mnpa. pyo6.
B PINC. Ha ponto nopelieseBLunx 6ymar npuiunock okono 38% 0T cymmap-
HOro o6opoTa Ha ocHoBHoi ceccun ®b MMBB. Boicokue 060poThl Habnoaa-
nnucb B 06nMrauuax BTOPOro W TPETLEro 3LUeNnoHOB: balukupaHepro-3 (0koso
98,75 mnH. py6., +0,06 n.n.), Pocneyats-1 (okono 87,1 mnaH. py6., -0,57 n.n.),
MocaHepro-2 (okono 76,9 maH. py6., +0,01 n.n.), CAHOC-2 (okono 46,5 MiH.
py6., -0,24 n.n.), OTK-4 (okono 34 mnH. py6., 0,12 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
pOT BbIPOC ¥ COCTaBWUM 0KO/0 418 MnH. py6. Ha ocHoBHOW ceccun @b MMBB,
13 KOTOPbIX 0KOMO 55% MpuLoCh Ha NOJeLLIeBeBLUNE BbINYCKM, 1 0Kono 1,28
mapa. py6. B PMNGC. OTHOCUTENbHO akTUBHbIE TOPrK Habnganace no obnura-
umam: bpsaHek-2 (okono 114 mnH. py6., -0,9n.n.), Mocksa-36 (okono 41,6 py6.,
0,0 n.n.), MeHseHck.06m.-1 (okono 40,2 mnH. py6., +0,11 n.n.), Mocksa-39
(okono 28,9 mnH. py6., -0,01 n.n.), Mocksa-39 (okono 28,9 mnH. py6., -0,05
n.n.), Hosocu6.06:.-05 (23,5 mMrH. py6., -1,39 n.n.). 1o ocTanbHbIM BbINyCKam
06beMm cLienok He npesbicun 17,6 MiH. py6.
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eWaAHARHL|IA ©H2EP

Ha pbiHKe 6230BbIX aKTUBOB LIEHbI HECKOMbKO CHU3WANCH B Pe3yib-
TaTe KOppekumu, 06YCNOBNIEHHON (huKcauneid nMpubbinn 4acTbio UHBECTOPOB,
NPUAEPXKMBAIOLLMXCA OCTOPOXHOM CTpaTernn B Npeaasepue NpeAcToALLero Ha
aToii Heaene 3aceganus ®PC CLUA. B pesynbrtate goxogHocTb 10-1 1 30-1 net-
Hux UST Bbipocna o ypoBHs 4,79 — 4,91% rofjoBbIX COOTBETCTBEHHO. Ha pbiH-
Ke eBpoobnurauunin P® cylecTBEHHbIX N3MEHEHII He NPOU30LLSIO0, JOXOAHOCTb
30-1 NeTHero BbINyCKa COXpaHWUIach Ha ypoBHe nopsaka 5,85-5,87% rofoBsbIx.

HecTabunbHaa KOHbIOHKTYPA BHELIHUX PbIHKOB W NPUBIIMXKEHUE TMe-
PUOAA HANOTOBbIX NATEXEN, KOTOPbIE MOTYT COMPOBOXAATHCA POCTOM CTaBOK
Ha pbiHke MBK, He 6yayT cnoco6CcTBOBaTh POCTY Crpoca Ha py6reBble A0ST0-
Bbl€ MHCTPYMEHTbI. TeM He MeHee, (yHAAMEHTaNbHbIX MPUYNH Ans NPoLax 06-
AMrayuii Mbl He BUAMM, NO3TOMY Hauboee BEPOATHbIM B GNuKaliLLee Bpems
6yfeT coxpaHeHne 60KOBOro TpeHaa.

Mbl coxpaHsiem CBOM PEKOMEHAAUMM: MOKYNaTb He0OLEHEHHbIE
6ymarun kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AMXKK-2), Tak U KauyecT-
BeHHble Gymaru Broporo 3wenoHa (MmapoOrK-1, KOTK 2, 3 u 4, Koneiika-2,
Amypmetann-1, Moco6nras-1, benou-1, CtpoiTpancla3s-1). Kpome Toro, Ham
npeacTaBNATCA ONPaBaHHBLIM BJIOXKEHUS WU B APYrue MyHULMNanbHble 06111-
rayum ¢ JOXOAHOCTbH nopsaka 8% rofosbix U Bbiwe (MpKyTckas obnacTb-
3, Kuposckas obnactb-2, MarapaH-1, KasaHb-3, Camapck.06n.-3, BopoHexck.
061.-3, Jiuneuk.o6n.-4, Yysawmus-5, Bonrorp.o6nacte-1 u 3, Apocnas.o6n. 6 u 5,
benropop.o6n. 3, Kapenus-1, Kanyx.o6nacte-2).

TOPTOBbIE NAEW.

® 19 ceHTa6ps CoseT [upektopoB EBponeiickoro banka
PekoncTpykumn u Paszsutua (EBPP) opo6pun caenky no npuo6bpeTeHno Lonm
B ycTaBHOM Kanutane AKb «Cnypt» (r. KasaHb, Pecny6nuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaX0AMTCS B CTafum
odhopmneHus. BxoxaeHue B coctas akunoHepos EBEPP ¢ 0gHOI CTOPOHbI ABNS-
eTCs MOATBEPXKAEHUEM ONpefeneHHOro YpOBHA KOPMNOPATUBHOIO YNpaBJieHus
1 LOCTUTHYTBLIX PE3YNbTaTOB AeATeNbHOCTU 6aHKa, a C ApYroil — Mo3BOSUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YY4YLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNTD
macwTabbl 1 addekTnBHOCTb fAesTenbHocT «GIMYPT» 6aHka. B HacTosiee
BpeMs Ha pbiHKe obpaiatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxoaart Ha yposHe nopagka 11,4 —11,5% rofgosbix, Y10, N0 Halle-
MYy MHEHUI, He OTPaXKaeT U3MEHEHWS B OLiEHKEe PUCKOB OaHKa, CBA3AHHbLIX C
3MEHEHNEeM B COCTaBE aKLIMOHEPOB 1 COOTBETCTBEHHO C MOSBJIEHNEM [ONOS-
HUTEJIbHbIX BO3MOXHOCTEN Ana pa3sutus. Mol OLeHUBaEM CrpaBefiuBy0 [0-
XO[HOCTb OAHOJNETHMX BeKcesel Ha ypoBHe He 6onee 11,0 — 11,1% roaoBbIxX 1
0XU[JAEM ee JanbHeilllee CHUKeHNe B CPeAHe- U JONr0CPOYHOI NeperexkTuse.
Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Crnypt».

® 27 okta6ps  Fitch npucsomno amuccum  obnurauyui
Kuposckor o6nact Ha cymmy 600 miH. py6. peidTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/mrauun Topryttes npu foxonHoct 8,42% rofosbix (npu
atopauuu 1,85 roga), KOTOpbIe € Y4ETOM KPEAUTHOTO PEMTUHIA SMUTEHTA U Bbl-
nycka siBNFTCA ABHO HELOOLEHEHHbIMM N0 CPABHEHUIO C OCTAIbHbIMU MYHU-
UMNANTbHbIMK ByMaramn ¢ aHanornyHbIM KpeLuTHbIM pPeiTUHroM. Hawm peko-
MeHAaumns — nokynarb.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnuraumuin cepun 01 OAO «KOKC», B 6rvkaiillee BpemMst MOXHO 0XU-
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TOP-5 n3m. ueHbl MyHuuunanbHble.
WcToynuk: MMBb

Bbinyck WN3meHeHue ueHbl, %

BopoHexckas 0611.-3 2.41

KOMW 78 06 -2.10

TOP-5 u3am.uenbl KopnopatusHble.
Wctounuk: MMBbB

Bbinyck W3meHeHue ueHbl, %

ALIBK-HB 2 1.90

Xne63sa28 -1.59

eWaAHARHL|IA ®H2EP

[aTb Hayano BTOPWUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEALWNIA C MOMEHTA pa3me-
LLeHUs 06N1rauni nepruos Ha BTOPUYHOM PbIHKE LOXOAHOCTb COMOCTAaBUMOr0O
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 CYMTAEM, 4TO 06AMrayu No-nNpexxHeMy HegooueHeHsl. G yye-
TOM CHVKEHUs JOXOLHOCTU HA BTOPUYHOM PbIHKE, MPemMun npu pasmeLLleHunm
obnuraumin (nopsagka 10 — 15 6.n.) U PUHAHCOBOrO NMOMNOXKEHUS IMUTEHTA Mbl
OLIeHBaeM Crpasej/InBYy 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 cocTosnca 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasuna 9,05% rofoBsbix, B TO BpeMs Kak
No HalMM OLeHKaM CMpaBefnnBbIA 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 CNpaBeAnmBbIi 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 niong «BopoHexckas 06-
nacTb: JOXOAHAs CPeau PaBHbIX» Mbl PEKOMEHZOBANU Mokynatb 3-M BbIMyCK
o6nuraunin BopoHexcko 0651acTi, OLiEHWBAs MOTEHLMAN CHUXKEHUS cnpaja K
0®3 Ha 15— 20 6.n. (BOXOAHOCTb BbIMycKa cocTasnsana nopsagka 8,52% ropo-
BbIX) 1 pocT ueHbl ¢ 107,2% fo 107,7% o1 HomuHana. G Toro MomeHTa Ao-
XO[HOCTb BbINyCKa CHU3MUNAch 40 8,27% roaoBsbIx, a LeHa Bbipocna o 108%
rogoebix. Bmecte ¢ Tem, B pe3ynbrate CHXeHUs foxogHoctn O3 cnpap
BopoHexckoit 0611acTh cHmauscs Bcero Ha 8 6.0. G y4eToM BblLLECKA3aHHOr o, a
TaKXXe pocTa NpUBJIEKaTeNIbHOCTN CyOeepanbHblX 06nuUraunii Ha oHe 0Xu-
[laHWiA pocTa POCCUNCKNUX KPEAUTHBIX PEATUHIOB, Mbl OLEHMBAEM HOBbIA YpO-
BEHb CrpaBefIMBoOIi J0oXoaHOCTU B pa3mepe nopsgka 8,0 — 8,10% rofgosbix n
noBsblLiaem opueHTup no ueHe 1o 108,65 — 109% o1 HomuHana. /I coxpaHsem
CBOW PEKOMEHAALMM «TTOKYNaTb>.

® 16 aBrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnuraumin cepun 01 OAO «Ynpasnswowas komnanus TuapoOrk», B
Onvxalillee BpeMsi MOXHO 0XMLATb HA4ano BTOPUYHbLIX GUPXEBLIX TOProOB.
OTMeTIM, YTO pa3meLLeHne NPOXOLUNIO0 NPK JLOCTATOYHO HE6IaronpusTHOM KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXXIUII0 NPUYNHON Pa3MeLLeHUs Bbinycka C NpemMuen
K CBOBI «CMpaBefinBOii» CTOMMOCTU. 3a NPOLLEALLIEe C MOMEHTA Pa3MeLLeHus
obnuraumit Bpems, L0X0AHOCTM COMOCTaBUMbIX MO Atopaunun 6ymar Hepretu-
4eCKMX KOMMaHWii cHudunach B npegenax 35— 45 6.n. MmapoOTK — ogHa n3
KPYMHeNLLNX 3HepreTUHecKnx CUCTEM, Kak B paspese Poccun, Tak n B Mupo-
BOM. YCTaHOBNEHHas MOLLHOCTb KOMnaHuu coctasnset 21,3 MBT. Mo utoram
2005 roga KoMnaHus NPOLEMOHCTPMPOBAA BbICOYANLLINIA YPOBEHb PEHTAOENb-
HocT — 43,6% (no EBITDA) u KpaiiHe HU3KMIA YpPOBEHb AONTOBON HArpy3Ku:
aonr/EBITDA — 1,0. HecmoTps Ha poct KoTuposok MmapoOrk-1 Ha «thopsap-
[OHOM pbiHKe» [0 101% 0T HOMUHANA, Mbl CYMTaEM, 4TO 06/IUraLMN SMUTEH-
Ta No-NpeXHemy HeooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLeHWBaeM CnpaBeAnMBYH [OXOAHOCTb 06/MraLMOHHOM0 Bbinycka MmapoOrkK
Mnocsie Ha4ana ero BTOPUYHOro 61pXXeBoro o6patleHns Ha yposHe 7,75 — 7,80%
rofoBbIx npu cnpage K 0®3 Ha yposHe nopsiaka 130 — 135 6.0. 1 pekomeHAay-
eM nokynatb 6ymaryt 3MUTeHTa 0 LOCTUXKEHUS CMPaBeJIMBOro YPOBHS.
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Bbinyck W3meHeHue ueHbl, %

Mocksa-11 0.46

NpkyT-09 -1.48

TOP-10 o6opoTbl 0P3. UcTounuk: MMBB

06opor, Tbic. py6.

asoot 1380587
aeos 501899
25058 357056

TOP-10 o6opoTbl MyHuLMNaNbHbIE.
WcToynuk: MMBbB

06opor, Tbic. py6.

- mn

Camapckas 0611.-3 1010 119783

Mrop38-06 1 33975

eWaAHARHL|IA ©H2EP

® 17 asrycta 2005 r. cocTosnoch pas3melleHue o6nurauum
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANUCKe B (hOpMe
KOHKypca No OnpefeNieHnto CTaBKM NepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka o6nuraunii coctasnset 4,5 Mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 06paLLieHns 5 neT, Bbinnara KynoHHOr0 A0X04a Yepes Kaxible 3 mMecs-
ua. CtaBka nepBoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(DEKTUBHAA JOXOAHOCTb K norawleHunto — 7,82% roposbix). B Ha-
CTOSILLEE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06/uraumn 2-ro Bbinycka
Camapckoit o6nactu. [JOX0AHOCTb JAHHOIO BbIMYCKA HA 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 OMEPexaroLiMmM pOCTOM LigH
Hanbosee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCSA B MEPBYHO
oyepenb O®3. C y4eTom pasHuubl B AOpaLy Mexay 2-m 1 3-M BbinycKamu
Camapckoit o6nactu (0,66 net) u cnpaBeAnvMBoM cnpage K «kpuoii» 0P3, Ko-
TOPbIV Mbl cynTaem nopsgka 110 — 115 6.n., cnpaBeniMBas oLeHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa LOMKHA COCTABNIATbL HA BTO-
pUYHbIX TOprax nopsgka 7,55 —7,60% rogosbix. Mbl pekomeHayeM nokynartb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTh, KOTOPbIe UMEKOT «ancaiig» no
LieHe go yposHs 100,9 — 101,05% ot HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETbEro 3LUEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHME Ha 6ymarn OAQ «HixHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anmasos (BTOpPoe
anmasofoobbiBatoLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYHO OMepaunoHHyt0 peHTabenbHocTb (38%) U yMepeHHbINn ypo-
BEeHb [0/Ir0BON Harpysku: gonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIEHMEM [paButenscTea PO komnaHuu 6binm
BblJe/NeHbl 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 OrpaHN4eHnemM ans
MHBECTOPOB BbICTYMNAET HU3KNII 00bEM 00SIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABMMOW 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 ro,
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 N0 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 CeBeprasz6aHka, Cubnpbrazbanka n CosdmHTpeiiga. Mo
C0006LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN B HECKOJbKO 3TanoB 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-

23 okta6ps 2006 ropa
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

PXX[-0606n 19615 732951

PKC-01 1556 252900

eWaAHARHL|IA ©H2EP

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 Mecs4Hble Bekcens Fa3npombaHka KoTUpyoTCs Ha ypoB-
He 7,2 —7,5% ronoBbIX. 10 HAWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[04KN»
[a3npombaHka BbIMALUT NPUBNEKATENbHON, @ CaMu LigHHble Bymaru, Hecom-
HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% ro[0BbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LigHa 00-
nuraunin pa3meLLeHHOro B cpefy Bbinycka Jlunewkoin o6nactu Beipocna Ha 0,4
Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rofosbix. HeCMOTpPS Ha 3TO Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpanckoit 1 Camapckom 06nacTaM, 06anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkaa 061acTb YCTYNaeT BbILEHA3BAHHLIM PErioHam no
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX No YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To cCnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
o6nacTaMu He JofxkeH npesblware 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 BbllWeN 2-i  BbIMYCK
Mockosckoro KpeanTtHoro baHka. B HacTosLLIMIA MOMEHT YpOBEHb AOXOLHOC-
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 rogosblx Bekcenein MKb naxogutcs Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®enepanbHoro Okpyra, BopoHexckass 06nacTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOl, B TO BPEMS Kak Mo Temnam pocTa NpOMbILLIIEHHOCTU U N0 YPOBHIO
JONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKOM HW ApocnaBcKoi
obnactaM. PekomeHyem MHBeCTOpam 06paTuTb BHUMAHWE Ha TPETUA Bbl-
nyck (goxogHoctb 8,48% ropmosbix, Atopauns 3,77 net). (Toprosble npeu.
Boponexckas o6nactb: fjoxoaHas cpeaun pasHbix. 13 uons 2006 r.).

® 26 HOHA MOSBMIOCH COOOLLEHNE O TOM, YTO pa3mMep NPOLIeH-
THOM CTaBKu no 3-my KynoHy no obnuraumsm 000 «MpomTpakTop-®OuHaHC»
6bi yTBEPXKAEH B pasmepe 9,75% rogosbix. Takum 06pa3om, LOXOAHOCTb KO
BTOPOU 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eToM (PUHAHCOBBIX PE3yNbTaTOB
rpynnbl KOMNaHUn «[poMTPaKTOpP», TEKYLLEn AOXOAHOCTU 06MMrauni Mawiu-
HOCTPOUTEJIbHbIX KOMMAHWIA, Mbl CHUTAEM, 4TO Bymaryu 3MUTEHTA UMEOT MO-
TeHuman pocra (40-60 6.n.) n NpucBaMBaem BbIMYCKY PEKOMEHLALUMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).

23 okta6ps 2006 ropa



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

23.10.2006  PaameLlleHne MONr-dunHanc, 1 06bem — 1100 000 000 / RUR HomuHan — 1000

23.10.2006  CocTaBneHue cnucka aepxxareneii 06auraunin As Bbinaatbl KynoHa Benropog. 06n., U2400

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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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 106,97 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
06wwnit 112,73 0,01 0,04 -0,13 0,42 0,31 -0,80 1,93 256 183
s G S b g G e i
o G b S g e S e
depepanbHble 06aMralmum
0p3 415,33 0,00 0,00 0,00 0,00 0,00 -0,11 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 164,65 0,05 0,20 0,61 2,4 4,30 8,39 6,69 579 804
T e 15594 ............. 003 .............. 007 .............. 044 .............. 251410743 ............... 580 .............. e
e 15350 ............. 005 .............. 023 .............. 068 .............. 244417803 ............... 658 .............. T
e 17050 ............. 006 .............. 025 .............. 063 .............. 228464998 ............... 759 .............. 176329

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 .............. e

®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
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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

23 okTA6psa 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 “
ABTOBA3 06 3000 9.20 1.638 14.02.07 119 0.32 13.08.08 100.50 100.65 100.65 0.10 718 - 9.14 1811

I'T-T3Ll 306 1500 12.04 0.000 20.10.06 5 - 18.04.08 546 - 100.35 100.40 100.35 0.32 - - 11.99 6634 0

23 okTA6psa 2006 roga 10
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
[NanbCe3206 2000 8.75 3.236 02.06.10 1323 3.04 30.05.12 2049 - 102.45 102.85 102.70 0.00 8.52 10271 46250

KOPA YK 01 1000 12.00 0.099 15.01.08 452 117 14.07.09 998 - 100.10 100.30 100.35 0.00 12.22 - 11.95 1053 0

23 okta6ps 2006 ropa 11



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 “
JleHaHepr01 3000 10.25 0.028 19.04.07 181 0.50 101.01 101.10 101.00 0.00 10.14 1213 35303

Hatyplpoa2 1000 10.75 3.593 18.12.07 426 1.09 16.06.09 970 - 100.00 100.25 100.11 0.03 10.90 - 10.73 3508 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 “
HIK UTEPA 2000 9.75 3.606 07.12.07 413 1.06 101.54 101.60 101.55 0.00 8.44 9.60 2376

Pocteepri 800 9.30 3.644 27.11.07 410 1.04 26.05.09 949 - 100.50 100.72 100.51 -0.20 8.98 - 9.25 5027 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 “
PTK-NI3 4c 2250 8.80 0.133 08.04.08 1.03 100.27 100.60 100.22 -0.13 8.78

TexMnBcT-1 2000 10.00 3.863 29.05.08 592 1.47 26.05.11 1679 - 99.25 99.60 99.63 0.10 10.50 - 10.03 3122 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. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
TMK-02 o6n 3000 10.09 0.663 27.03.07 161 0.43 24.03.09 101.15 101.30 101.22 0.02 7.28 - 9.96 5381

Akosnesc-1 1000 12.00 5.753 27.10.06 7 0.02 31.10.08 742 - 100.00 100.15 100.00 -0.15 12.00 - 12.00 150 20006

TogpotHee: http: //www.region.ruy/TradeOperations/DebtMarket/Indicators/ Wroro: 1245812 4405109
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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, %

o 72 e o Lo [ | o L o[ e

benr06 306 2000 8.38 1.492 10.11.10 1482 3.44 101.85  101.90  101.90 1.22 8.06 8.22 17323 40776

Ap06n-05 500 8.25 2.554 30.12.08 802 2.01 99.61  100.00 99.50 -0.33 8.09 8.29 1151 0

Nroro : 418381 1173062
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9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

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

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
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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9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

mm
Amutent

. *
5,0 8,90

AbcontoT baHk

JkcnobaHk - - 5,0 9,97 - - - -

NHOEKC: 100,0 6,93% 100,0 7,66% 100,0 7,83% 100,0 8,19%
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBbie JoX0fHOCTH

" + MyHuuvnanshele & Mocksa + 093 19.10.2008
' + Oanruoso-1 + BonrorpO&3 penr06 306
+ BonrorpO6n . Kazans0606
% Bonrorpofiienaaodit
& Tomck 1 + KuposQbn 2
* Kapenusi 1 + Kanyx06n-2
2.0 + bapuayn 01
& KnuhPH 106 =
, + VpKOGI31-2 & Yowyprosi-1 « Caxa(Skyt
+ 5061-05 * 506106 (A
+ Bonrorp 01T 06105
+ leeplon * lnneudBihonex063
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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:

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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