PYMMA KOMMAHUI

NONrOBON PbIHOK

3Hauenue

Moka3satenn

DUHAHCOBBII U TOBAPHBII PbIHKK

eMeAHARHLI B3P

WU3menenune

3a AeHb

3a Hepenw

Dow Jones 12117
PTC 1618
3onoTo, $/0z 581,3
Brent, $/brl 55,8
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-0,7%
-1,7%
-3,2%

1,1%
0,4%
-2,4%
-3,6%

Jl1eHeXHbli PbIHOK

OcTatku Ha K/c, MIpA. pyeb. 330,9
Ocratkun Ha a/c, mapa. pyé. 133,7
Canbfo onepauui, Mapa. pyo. 444
MIBOR, 1 aeHb 471%
MIBOR, 1 Hegens 4,81%
MIBOR, 1 mecsy, 4,87%

21,6
-18,4
1,16%
0,54%
0,02%

492
42,4

1,44%
0,99%
0,45%

BantoTHbIA pbIHOK

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

B noHejenbHuK odomumanbHbIn Kype Jonnapa Bbipoc Ha 2,94 Konemku u co-
cTaBun 26,8804 py6./nonnap Ha ooHe YKpenneHns amepukaHCKOM BantoThl Ha
MEXYHAPOLHbIX PbIHKAX B Hayane HOBOI Hefenu. CeroaHs >xaem npoaocsKe-
HUS TEHZEHLNN, YHUTbIBAA CUTYaLMIO HA Forex.

Ha pbinke MBK B noHefenbHUK NPOLOSIKIUIACA POCT CTABOK HA (DOHE
HANOrOBbIX MNATEXEN U CHUXEHNUS CBOOOAHbIX PY6IIeBbIX OCTATKOB. Ha OTKpbI-
TWe TOProB cTaBKu «overnight» coctasnsnu nopsaka 6,0 — 6,5% rofoBbix.

B noHemenbHUK Ha pbIHKE KOPMOPATUBHBLIX N MyHULMNANbHbLIX 0611-
rauuii npeo6ragana HeratuBHas AUHAMUKA B [BUXKEHWW LIeH Ha (DOHe pocTa
MPOLEHTHbIX CTaBOK N0 6a30BbIM aKTBaMm 1 eBpoobnuraumsam PO B npeanse-
pue 3acepanns ®PC CLUA Ha aToii Hegene.

Ha pbiHKe 6a30BbIX aKTUBOB LieHbI NPOAOKUIN CHUXKATLCSA B PE3YIib-
TaTe omkcaLmn NpuobINK YacTbio MHBECTOPOB B NpeALBepue NpeLCcTOALEro Ha
aToii Heaene 3aceganns ®PC CLUA. B pesynbtate goxogHocTb 10-n 1 30-u net-
Hux UST Bbipocna o ypoBHs 4,83 — 4,96% rofj0BbIX COOTBETCTBEHHO. Ha pbiH-
Ke eBpoobnmraunii PO takxxe Habnoaanocb CHWKeHMe LeH, 40X04HOCTb 30-1
NETHEro BbINycka BbIpocsna 4o ypoBHsA 5,89-5,90% rofoBbIx.

CerogHs cocTOMTCS pasmeLleHMe 06nmraumoHHoro Bbinycka 000
«MpomTpakTop-®uHanc» cepun 02 (06bem 3 Mnp. py6., opeptsl 1,51 3 roga).
Mo Haww¥Mm OLieHKaM CrpaBeannBbIn YPOBEHb JOX0AHOCTU K 1,5 neTHei odhepTe
coctasnser 10,78 — 10,99% rofosbix (KynoH — 10,5 — 10,7% roAoBbIx).

RUR/USD 26,8804 0,1% -0,3% Kpome TOro, CerofiHs COCTOUTCS pasMeLLeHne 5-Ti IETHEro BbiMycka
EUR/USD 1,2550 -0,5% 0,3% CnbakagembaHka (06bem — 3 mapa. pyob.), [LOXOAHOCTb K MOraLleHno KOTOporo
Mbl OLeHMBaeM Ha yposHe 9,99 — 10,25% roposbix (KynoH — 9,75 -10,00%
PbIHKu KanuTana FO,D,OBbIX).
Ha pbiHKe MyHUUMNanbHbIX 06nUraLnii COCTONTCA Lopa3MeLLeHne 6-
UST2YR 4,88% 0,01% 0,04% ro Bbinycka Sipocnasckoii obnactu (06bem 1 mnpg. py6.), ¢ y4eTom npemun 3a
UST5YR 477% 0,01% 0,03% nepBuUYHOE PasmeLLieHne Mbl OLEHUBAEM CrpaBes/ivBy LOXOLHOCTb HA YPOB-
UST10YR 4,79% 0,00% 0,02% He 8,05 — 8,15% rofoBbIX.
UST30YR 491% 0,00% 0,00% [lanbcBa3b npefcTaBuna OTYETHOCTb MO POCCUIACKMM  CTaHAap-
LIBOR US 1YR 5,42% 0,02% 0,02% Tam 3a 9 MecALeB Tekyllero roga. B Lenom faHHble MOATBEPAMNN OCHOB-
LIBOR EUR 1YR 3,83% 0,03% 0,02% Hble TEHAEHUWW MOMyroaus — BbICOKAs PEHTa6eNbHOCTb, YMEPEHHbIN
ponr. 3-ii Bbinyck [anbcBsA3an BblOMBAETCA K3 KpuBoW poxogHoctn MPK;
Wnpexcs! MK <PETUOH> pekomeHAauus — nokynarb.
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,70 -0,01% -0,07%
Regn Corp 106,92 -0,05% 0,00%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KOHBIOHKTYpa pblHKa 2-1
Kanenpapb 8
1Mo 6.97% 0,04% 0,08% Hpekebl TK «PernoH» 9-10
3Mo 7,69% 0,03% 0,07% iToru Topros o6nuraunsmu 11-18
6Mo 7.84% 0,01% 0,02% BeKcenbHbIi PbIHOK 19-22
1¥r 8,20% 0,01% 0,02% KpuBble LOXOLHOCTU 23-26
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BANHOTHbIA U AEHEXXHBIA PbIHOK

B noHegenbHMK odhmunanbHbIn Kype Jonnapa Bbipoc Ha 2,94 Konemku u co-
cTasun 26,8804 py6./monnap Ha (DOHe YKpensieHuss amepuikaHCKOW BantoTbl
Ha MEXIYHapOLHbIX PbIHKAX B Ha4ane HOBOW Hefenu. Ha Toprax ¢ pacyeramu
«3aBTpa» Kypc Agonnapa BbIPpoc Ha 3,60 konelikn. 06bem GMPXKeBbIX TOProB
Mo amMepuKaHCKOii BantoTe BbIPOC U cocTaBun okono $2,534 mnpa. Ha pbitke
Forex B Ha4yane HOBOW HeLlenu HabMIOAANIOCh CHUKEHNE Kypca €eBpoO, KYpPC KO-
TOPOro cHU3uCa 1o yposHs $1,254.

Ha pbiHke MBK B noHeefibHIK NOBbILLEHNE MPOLIEHTHBIX CTABOK NPo-
JOMKUIOCh HA (POHE HANOTOBbLIX MATEXeN U CHUXEHUS CBOOOAHbIX pybne-
BbIX 0cTaTKOB. 10 utoram gHs MIACR coctasun 5,99% npotus 5,12% rogosbix
HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccusi HE3HA4MTESIbHO MOBLICUNNUCH, COCTaBUB 0KONO 465
MnpA. py6., npu 3TOM canbAo onepauun KombaHkoB U baHka Poccun cnoxu-
110Cb NMONOXWUTENbHbIM W cocTaBuo 44,4 mnpg. pybnei. Ha oTkpbiTe TOPros
cTaBku «overnight» coctasnsnu nopsgka 6,0 — 6,5% rogosbix. Ha BantoTHbIX
TOprax CerofHa Mbl 0XuLaem faNibHENALIero CHUXKeHUs Kypca pybns Ha dhoHe
ocnabneHns eBpo Ha pbiHke Forex.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B noHefenbHUK Ha PbIHKE KOPMOPATUBHBIX U MYHULMNANbHBIX 06AUraLmui npe-
o6najgana HeratuBHas AMHAMWUKA B ABMXKEHUN LieH HA (DOHE pOCTa NMPOLEHTHbIX
CTaBOK N0 6230BbIM aKTBaM 1 eBpoobnurauusam PO B npeaasepue 3acefaHus
®PC CLUA Ha atoii Hegene. Mpu 3TOM aKTMBHOCTb B NMEPBOM 3LUESIOHE Obifa Ha
KpanHe HU3KOM ypoBHe (nopsagka 12% ot 060poTa Ha OCHOBHOM ceccun OB
MMBB).

CymMmapHbIii 060pOT BUPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 06/Ura-
LMAM CHU3UNICH OTHOCUTESIbHO NpefblayLiero paboyero AHs, COCTaBMB OKOMO
1303 mnH. py6. Ha ocHosHol ceccun Ob MMBE u okono 4,397 mnpg. py6.
B PIC. Ha gonto nofewieBeBLUnX 6ymar npuLLIOCE 0KOMO 2/3 0T CyMMapHOro
060poTa Ha ocHosHoi ceccun ©b MMBB. Bbicokue 060p0oTbl HabMO4anucL B
06nuraumsx BTOPOro 1 TpeTbero 3LlenoHoB: bawwkupaHepro-3 (okono 117 M.
py6., -0,01 n.n.), C3Tenekom-3 (okono 92 mnH. py6., +0,72 n.n.), Pocneyars-
1 (okono 88,2 mnH. py6., +2,12 n.n.), ABToBA3-3 (0kono 55 miH. py6., -0,08
n.n.), Anagywkud-1 (okono 51,4 mnH. py6., -1,52 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 61pXxeBoil 060poT
CHU3UNCA 1 cOCTaBu 0Komo 461 mnH. py6. Ha ocHosHo ceccun @b MNIBB,
13 KOTOPbIX 0KOJI0 56% NPULLIIOCh Ha NoJeLleBeBLUne BbiMycku, 1 okoso 1,1
mapa. py6. B PMNGC. OTHOCUTENbHO akTUBHbIE TOPrK Habnganace no obnura-
umam: bpaHck-2 (okono 112,3 mnH. py6., +2,08 n.n.), Moc.o6:n.-5 (okono 64,9
py6., -0,12 n.n.), HoBocn6.06m.-2 (0kono 56,1 mnH. py6., -0,27 n.n.), Mocksa-
44 (okono 28,8 mnH. py6., -0,09 n.n.), Hosocubupck-2 (okono 23,15 mMiH. pyé.,
-0,08 n.n.), MNepmb-1 (19,3 mnH. py6., +0,39 n.n.). Mo octanbHbIM BbiMyCcKam
06beMm cLieNnok He npesbicun 17 MiH. pye.

Ha pbiHKe 6a30BbIX aKTUBOB LieHbI NPOAOKUIN CHUXKATLCSA B PE3YIib-
TaTe omkcaLmn NpuobINK YacTbio MHBECTOPOB B NPeALBepue NpeLCcTOALLEro Ha
aToii Heaene 3aceganus ®PC CLUA. B pesynbrtate goxogHocTb 10-1 1 30-u net-
Hux UST Bbipocna Ao ypoBHS 4,83 — 4,96% rofoBbIX COOTBETCTBEHHO. Ha pbIH-
Ke eBpoobnmraunii PO takxxe Habnoaanocb CHUKeHME LeH, 40X0AHOCTb 30-1
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VcToyHuk: Reuters.
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NETHEro BbINycka Bbipocsna 4o yposHs 5,89 — 5,90% rofoBbIX.

CeroaHs cocTouTcs pasmelleHne o6nuraunoHHoro Beinycka 000
«MpomTpakTop-®uHanc» cepun 02 (06bem 3 Mnpa. py6., opeptsl 1,51 3 roga).
Mo Hawmm oLeHKam crnpaBefnvBbIi YpOBeHb JoxoAHOCTH K 1,5 neTHel odhep-
Te cocrasnger 10,78 —10,99% rogosbix (kKynoH — 10,5-10,7% rofoBsbIXx).
Kpome TOro, cOCTOUTCSH pasmeLLieHne 5-Tu neTHero Bbinycka CrnbakagembaHka
(06bem — 3 mnpg. py6.), BOXOAHOCTb K MOralleHNo KOTOPOro Mbl OLEHNBA-
em Ha yposHe 9,99 — 10,25% rofosbIx (kynoH — 9,75 —10,00% rogosbix). Ha
PbIHKE MYHULMNANbHbIX 06AUraLnini COCTONTCS [Opa3meLleHne 6-ro Bbimycka
flpocnasckoit o6nactu (06bem 1 mMpA. py6.), ¢ y4eTOM NpeMum 3a nepeu4HOe
pa3MeLLeHne Mbl OLeHWBaeM CNpaBeanvByt0 JOXOAHOCTb Ha ypoBHe 8,05 —
8,15% ropoBbIX.

HectabunbHaa KOHbIOHKTYPA BHELIHWX PbIHKOB W NPUBIIMXKEHWE Me-
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-
AMraynii Mbl He BUAMM, NO3TOMY Hauboee BEPOATHbIM B GnMKaliLLee Bpems
6yfeT coxpaHeHne 60KOBOro TpeHaa.

Mb! coxpaHsiem cBOM peKOMEHAAUWN: NOKynaTb HeOOLEHEHHbIE 6y-
maru kak nepsoro 3wenoHa (PCXb-2, ®CK-2, AUXKK-2), Tak U Ka4eCTBEHHbIe
6ymaru Broporo 3wenoHa (fmgpoOrkK-1, OTK 2, 3 u 4, BonraTnkm-3, Koneiika-
2, Amypmetann-1, Moco6nras-1, benou-1, CtpoiiTpanclas-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.
06n.-3, Jluneuk.06n.-4, Yysawwma-5, Bonrorp.obnactb-1 u 3, Apocnas.o6n. 6 u 5,
benropop.o6n. 3, Kapenus-1, Kanyx.06nactb-2).

HOBOCTW KOMMAHUM

[lanbcBa3b NpeAcTaBmna 0THETHOCTb M0 POCCUINCKUM CTaHAapTam 3a 9 mecaLes
TeKyLLero roga. Belpyyka KomnaHuy 3a 0T4eTHbIA nepuog Boipocsna Ha 0,3% u
coctasuna 7480 MnH. py6., HYuctaq npubbiib yBenuyunace Ha 45% (1042 M.
py6.). 3ameHenune cxembl B3aumogerictua MPK ¢ PocTtenekomom, BCTYnuB-
Llee B CUy C Hadyana roga, nonoXuTesibHbiM 06pa3oM CKa3anocb Ha peHTa-
GenbHOCTY NpenpuaTus — mapxxa EBITDA B 0T4eTHOM nepuoge yBennyniach
10 33,5%, mapxa 4uctoi npubsinun — o 14,0%. Jonrosas Harpyska komna-
HUM COXPaHWUNIACh HA HEBbICOKOM YPOBHE: aHHyanm3upoBaHHblii fonr/EBITDA
coctasun Bcero 1,4x. [poLeHTHbIE pacxofbl MOKPbIBAKTCA NPUOLINLIO [0 Ha-
NI0r0006JI0XKEHUS, YNNaThl NPOLEHTOB 1 aMOPTU3ALNN JEBATUKPATHO.

3-it Bbinyck [anbceasu (06vem 1,5 mnpg. py6., LOXOLHOCTb K MO-
rawenuio 7,96%, pwopauua 1,8 nert) BbiOWBAETCA W3 KPUBOW LOXOAHOCTY
MPK u TOpryetcs npaktuiecku Ha ypoBHe 60nee LANMHHOTO 2-r0 BbINyCKa;
pekomeHpauua — noKynatb.
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OCHOBHbIE ®IHAHCOBbIE MOKASATENN
TOP-5 wam, ueHb1 003, Herossuk: MVBE | 0CHOBHbIE OURAHCOBBEE NOKAGATEM |

2004 2005 30 2006
Boinyck W3meHeHwe ueHbl, % By 9% . 10518 T4
Banosas npu6binb 1188 1714 2 025
46017 30 5 R R R R R .
- EBIT 1991 1726 1731
EBITDA 2618 2706 2504
Yucras npubsbinb 1144 852 1042
[poLeHTbI K ynnare 188 262 269
AKTUBbI 11096 12 057 14133
COo6CTBEHHbINA KanuTan 5079 5882 6 369
DUHAHCOBbIN AONT 1497 2 507 4 646
YucTblii gonr 1368 2 361 3089
Mapxa EBIT, % 22.3% 16.4% 23.1%
TOP-5 n3m. ueHbl MyHuuunanbHble. Map>a EBITDA, % 29.3% 25.7% 33.5%
WcToynuk: MMBB Mapxa 411, % 12.8% 8.1% 13.9%
Boinyck W3metienne uenbl, % . DuHancoBbId ON/AKTUBSI 013 02 033 ..
®uHaHCcoBbIN oNr/COGCTBEHHbIA Kanutan 0.29 0.43 0.73
BopoHexcKas 06/1.-3 o4t LA L T S .
............................................................................. Bblpy‘iKa/dJVIHaHCOBbIM 'qoj-”— 60 42 22
HOBCM60-05 1 66 ..................................................................................................................................
............................................................................. (DI/IHaHCOBbIﬁ ,ElOJ'IF/EB|TDA O 6 0 9 1 4
HOBCM6 306 1 54 ..................................................................................................................................
............................................................................. (DI/IHaHCOBbIﬁ ,ElOJ'IF/EB|T O 8 1 5 2 7
L‘inaU.II/Iﬂ—5 140 e e ettt
............................................................................. EBl'l'DA/ﬂ/U 139 103 93
ﬂKyT_O5 06 0 40 ..................................................................................................................................
............................................................................. EBlT/B/D 106 66 64
Bonl—orp061 0 40 ..................................................................................................................................
............................................................................. ﬂOJ’II’OCpO‘iHbII;I CbMHaHCOBbIVI JJ,OJ'II'/Q’VIH&HCOBI:II;I 'uoj-”— 25% 250/0 750/U
Mrop36-06 0.45
............................................................................. WcTounmk: gaHHbie komnanmi, [K «PETVIOH».
KawMan5o6 0
Benr06 306 -1.28
K.OMM.7B.06............._.216 ............... TOPrOBbIE MHEM-
® 19 ceHTa6ps CoseT [upekTopoB EBponeiickoro baHka

Pekonctpykuun n Passutna (EEPP) ofobpun chenky no npuo6peTeHuno Lonm

" TR ORI AT ) B ycTaBHOM Kanutane AKB «Cnypt» (r. KasaHb, Pecny6nuka TatapcTaH)(no Ha-

WcTounuk: MMBbB

LnM cBefieHnam 6onee 25%). B HacTosLLee BpeMs CLeNKa HaX0AUTCA B CTafum
R SELRERL DU e othopmneHus. BxoxaeHue B cocTaB akLnoHepoB EBPP ¢ ofHON CTOPOHbI SBNS-
ALIBK-VIHg 2 1.90 8TCS MOATBEPXKAEHUEM ONPeeneHHOro YPOBHS KOPMOPATUBHOIO YNpPaBNigHus
“acaeet T 1 T 1 DOCTUTHYTHIX PE3YNbTATOB AeATeNIbHOCTI BaHKa, a ¢ APYroi — no3BOANT Cy-
Terotprasot Toq T LLCTBEHHO PACLLUMPUTBL U YNYYLLNTL PECYPCHYIO 6a3y, YTO NO3BOMUT YBEANYUTL
om0z 049 T MacLITabbl 1 adhheKTMBHOCTL AeATenbHocT «CMYPT» 6aHka. B HacToswee
T Y BPeMs Ha pblHke o6pallatoTcs Bekcens banka «CnypT». Caenku no rofoBbIM
“Motopomed T o33 Gymaram npoxonat Ha yposHe nopsgaka 11,4 —11,5% rogosbix, 4T0, N0 Halle-
CCTuHgueot T 040 T My MHEHUI0, HE OTPAXAeT U3MEHEHUs| B OLEHKE PUCKOB 6aHKa, CBA3AHHbIX C
CApokow-1 T 09 T M3MEHEHWEM B COCTABE aKLMOHEPOB 11 COOTBETCTBEHHO C MOSBMEHMEM A0Mof-
Cmnamyuint T qos T HUTENbHbIX BOSMOXHOCTEI Ans pa3suTus. Mbl OLEHUBAEM CripaBeanuBYLO [0-
D qsg T XOJJHOCTb OIHONETHUX BEKCENei Ha ypoBHe He 6onee 11,0 — 11,1% rooBbIx U

0XW[JAEeM ee JarnbHelillee CHIKEHWE B CpefiHe- U JONTrOCPO4HON NepCreKkTuBe.
Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Cnypt».

® 27 okTa6ps Fitch npucsowno amuccun  ob6nuUraynii
Kuposckor o6nactu Ha cymmy 600 mnH. py6. pedtunr «BBB(rus)». B HacTo-
AN MOMEHT 0bnurauui TOpryrTes npu JoxogHoctu 8,42% rofosbix (npw
atopauuu 1,85 ropa), KOTOpbIE C Y4€TOM KPEAWUTHOrO PenTUHra 3MUTEHTa U
BbIMyCKa SABMSAIOTCA SBHO HELOOLIEHEHHbIMW MO0 CPABHEHUK C OCTalIbHbIMM
MYHULMNANbHbIMU GymMaramu ¢ aHanoruyHbIM KpeauTHbIM pelTUHroM. Hatim
pekoMeHaunsa — nokynartb.
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DAIGH

TOP-5 u3m. uenb! EBpoo6nuraumu.
WcTounuk: Reuters

Bbinyck W3meHeHue ueHbl, %

NpkyT-09 -1.48

TOP-10 o6opoTbl 0P3. UcTounuk: MMBB

06opor, Tbic. py6.

45001 1380587

TOP-10 o6opoTbl MyHuLMNaNbHbIE.
WcToynuk: MMBbB

06opor, Tbic. py6.

- mn

Camapckas 0611.-3 1010 119783
Kapen T s e
e KOpT406 ............................ e s
Caxa(ﬂ KyT) .............................. e T
. Mrop41 L e e
B T e
. Mrop3906 .............................. i T
S e P
KMpOBCKaﬂ06ﬂ24533 ............. R
. Mrop3806 ................................. S e

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuin cepun 01 OAO «KOKC», B 6rvkaiillee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHbIX BUPXKEBLIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLieHMs 06nMrauni nepruoj Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOrO
no Atopaunu Beinycka benoH-OuHaHe cHuaunack B npefenax 31 6.n. Hecmotpa
Ha pocT KoTMpoBOoK Kokc-1 Ha «dhopsapaHom pbiHke» go 100,4 —100,5% ot
HOMMHana, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HepooleHeHbl. G yye-
TOM CHVWXEHUS JOXOAHOCTU HA BTOPUYHOM PbIHKE, MPEMUU Npu pa3meLLeHnm
o6nuraumin (nopagka 10 — 15 6.n.) U (OUHAHCOBOrO NOJIOXKEHUS 3MUTEHTA Mbl
OLieHMBaeM CrnpasefinByt0 JOXOAHOCTb 06NMUraLuMoHHOro Bbinycka Koke nocrne
Hayana ero BTOPUYHOro 6upxxeBoro obpatleHus Ha yposHe 8,70 — 8,75% rofo-
BbIX U PEKOMEHAYeM MOKynatb 06iurauum [0 JOCTUXKEHUS ByMaroi cnpaBef-
NINBOTO YPOBHS.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCH BTOPUYHblE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykuuoHe, KOTOpbIii cocTosancs 6
WIOHA T.T., JOXOAHOCTb Bbinycka coctasunia 9,05% rofoBbiX, B TO BpeMS Kak
MO HALINUM OLEHKAM CMpaBef/MBbIA YPOBEHb [AOXOAHOCTM C Y4ETOM MpeMumn
3a nepemyHoe pasmetleHne Haxoguncsa Ha 20 — 30 6.0. Bbille YCTAHOBJIEHHO-
ro. OfHako, C y4eTOM NPOM30LLEALIEro C MOMEHTA Pa3MeLLeHNs PacLUMPeHUs
cnpaga k 0®3 Ha 20 — 25 6.n. Mbl OLEHMBAEM CMPABEINBbIA YPOBEHb AOXOL-
HOCTM o6nirauunii Hepkn3oso,1 Ha BTOpUYHbIX Toprax B paamepe 8,90 — 8,95%
rof0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% o1 HoMuHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHAO0BANM MOKYynath 3-M BbIMYCK
o6nuraumnii BopoHexxckoin 06nacTu, oLeHMBas NOTEHLWaNn CHKEHNS Cnpaja K
0®3 Ha 15-20 6.n. (BOXOLHOCTbL BbIMyCKa COCTaBnsna nopsgka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MomeHTa fo-
XO[HOCTb BbINycKa cHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn O®3 cnpaj
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CybeepanbHblix 06nuUraunii Ha goxe
0XUJAHWA pPOCTa POCCUNCKUX KPEAMTHBLIX PEMTUHIOB, Mbl OLLEHUBAEM HOBbIA
YPOBEHb CrpaBeasiMBoi JOXOAHOCTY B padmepe nopsaka 8,0 — 8,10% rogosbix
11 noBbIwaem opueHTup no ueHe 1o 108,65 — 109% ot HomuHana. U coxpansem
CBOW PEKOMEHALIMM «MOKYNaTh».

® 16 aBrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnurauuii cepum 01 OAO «Ynpasnstowas komnauus TuapoOrK», B
6nmxaiiliee BpeMsi MOXHO 0XWUAATb Hadyano BTOPUYHbIX BUPXKEBbIX TOProB.
OTMeTM, 4TO pa3mMeLleHne MPOXOAMI0 NPWU LOCTATOYHO HE6NaAronpuUATHOI
KOHBIOHKTYPE PbIHKA, Y4TO MOCNYXMWN0 NPUYUHONA Pa3MELLEHNs BbIMyCKa C npe-
MMWEN K CBOE «CnpaBeannBoi» CTOMMOCTUA. 3a MPOoLUe/llee ¢ MOMEHTA pas-
MelleHus o6nuraunii Bpems, LOXOLHOCTU COMOCTaBUMbIX MO Aropauun 6ymar
SHEPreTUYecKX KoMnaHwin cHuaunace B npegenax 35 —45 6.n. MmapoOrk —
0QHA U3 KPYMHEALINX JHEPreTU4eCcKMX CUCTEM, Kak B paspese Poccuu, Tak u
B MUPOBOM. YCTaHOBJIEHHAas MOLLHOCTb Komnanun cocTasnset 21,3 MBT. Mo
utoram 2005 roja KoMmaHus NPOLEMOHCTPMPOBANA BbICOYANLLUNIA YPOBEHb
peHTabenbHoCcTM — 43,6% (no EBITDA) 1 kpaiHe HU3KMIA YPOBEHb [OMr0OBOM
Harpysku: fonr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBoK MnapoOlk-1 Ha
«hopBapaHom pbiHke» 00 101% 0T HOMMHanNa, Mbl CYUTaeM, 4To obaurauumn
9MUTEHTA MO-NPeXHeMy HeAooLeHeHbl. G y4eTOM pocTa LieH Ha BTOPUYHOM
PbIHKE Mbl OLEHWBAEM CMpaBef/iMBY0 JOXOLHOCTb O06MUIaLMOHHOIO BbIMyCcKa
MmapoOlrK nocne Ha4ana ero BTOPUYHOrO GMPXKEBOr0 0OPALLEHNS HA YPOBHE
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TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

06opor, Tbic. py6.

PXX[-0606n 19615 732951

PKC-01 1556 252900

eWaAHARHL|IA ©H2EP

7,75 -7,80% rogosbix npu cnpage k 0P3 Ha yposHe nopsgka 130 — 135 6.n.
! peKOMeHLyeM nokynatb 6ymars SMUTEHTA [0 AOCTUXKEHUS CMpaBeinnBoro
YPOBHS.

® 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, Bbinnarta KyNnoHHOr0 J0X04a Yepe3 Kaxible 3 mecs-
ua. CtaBka nepBoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(DEKTUBHAA JOXOAHOCTb K norawleHunto — 7,82% rofosbix). B Ha-
CTOfILLEE 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 nocnefHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanbosee 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 cnpaBeAnvMBoM cnpage K «kpuoii» 0P3, Ko-
TOPbIV Mbl cynTaem nopsagka 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
LeHe go yposHa 100,9 — 101,05% ot HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETbEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHMEe Ha 6ymarn OAQ «HiuxHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anMa3os (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 [0SIrOBON Harpy3ku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIEHMEM [paButenscTea PO komnaHuu 6binn
BblJe/NeHbl KBOTbl HA 3KCMOPT NPUPOAHBIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMETUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOIA HArpy3Ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOPMNbCKOro
Hukens. AMUTEHT 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 HU3KNII 00bEM 0OSIUraLMOHHbIX 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-TleHCKOe», 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 Ceseprasz6aHka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C0006LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
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KyNn aKLUMA GaHK NPOBOAMN B HECKOJbKO 3Tano0B B TEYEHWE MPOLLSIOro W B Ha-
yane 3Toro roga. Takxe 6b1710 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb
yKa3aHHbIX 6aHKOB KOHCONUAMPYETCH B OTYETHOCTb [a3npombaHka. B HacTos-
LLiee BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiX CO CPOKOM obpalleHns 7 n 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens Fa3anpombaHka KoTUpyoTCs Ha ypoB-
He 7,2 —7,5% ronoBbIX. 10 HAWWUM OLEHKAM, [OXOJHOCTb BEKCENIEN «[04KN»
[a3npombaHka BbIMMALUT NPUBNEKATENbHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UMEI0T NoTeHUnan pocta B LeHe. Mbl pekoMeHayem nokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM JOX0AHOCTY 7,0 — 7,5% ro[oBbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LigHa 00-
nuraunin pa3meLLeHHOro B Cpefy Bbinycka Jlunewkoi o6nactu Boipocna 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) Jiuneukas o6nactb
conocTasmma ¢ JleHuHrpagckoit 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 Jlunewko 0611acT 04Ha U3 CaMblX HU3KUX CPeaN CyObeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To CnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Camapckoi
o6nactaMu He JofmkeH npesblware nopagka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBeA/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 KpeanTtHoro baHka. B HacTosLLIMIA MOMEHT YpOBEHb AOXOLHOC-
T 6ymar komnaHuu coctasnser 10,74% rogoseix K ogepte (06.12.07); 6y-
mara TOpryeTcs HKe HoMuHana. B 10 e Bpems JO0XOAHOCTb aKTUBHO TOPry-
emblx rogosbix Bekceneir MKb naxogutcs Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefjooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro Okpyra, BopoHexckass 065acTb SIBNSeTCS HamboNee BbICOKO-
LOXO[HOI, B TO BPEMS Kak 1o Temnam pocTa npOMbILIIIEHHOCTYU U N0 YPOBHIO
JONITOBOW Harpysku He yctynaeT HW TynbCKOW, HWU TBEPCKON HW ApocnaBCcKoi
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 WIOHA NOSIBMNOCH COOOGLLEHME O TOM, YTO pa3mep npo-
LLEHTHOMN CTaBKM Mo 3-my KynoHy no obnurauusm 000 “MpomTpakTop-PuHaHc”
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 nopsaaka 10% rofosbix. G y4eToM (PUHAHCOBbLIX PE3yNbTaToOB
rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06NMrauni mawiu-
HOCTPOUTEJIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymary 3MUTEHTA UMEOT Mo-
TeHuman pocra (40-60 6.n.) n NpucBaMBaeM BbIMYCKY PEKOMEHLALUMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

24.10.2006  Odpepra MNepecset-MHBecr, 1 06bém Bbinycka — 200 MniH. py6. LieHa Bbikyna — 100%.

Bbinnara kynoxa

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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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 -0,05 0,00 -0,04 0,41 0,06 -0,51 0,80 609 497
B 10864 ............ 005 .............. 001 .............. 002 .............. 094084047 ............... 043 ............... ]
e 10609 ............ 005 ............. 000 .............. 005 .............. 050002072 ............... 108 .............. o |
T 10330 ............ 005 .............. 000 ............. 017 ............. 017046063 ............... 080 .............. ]

BaHkn n ®K 103,81 -0,01 -0,01 0,04 0,39 0,12 0,06 0,82 74 463

“InepreTika 106,95 0,02 1,26 198791
MyHuumnansHble 06auraumm
06wt 112,70 -0,01 -0,07 -0,27 0,37 0,25 -0,77 1,90 460 722
s 10489 ............. 002 ............. 016 ............. 058 ............. 000051200 .............. 171 ................ i
KpOMEMOCKBbI ......................................... 12334 ............ 002 ............. 002 ............. 011 ............... 055065032 ............... 562 .............. e
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 -0,02 1,43 10 492 557

VIHOEKCbI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 164,73 0,05 0,17 0,54 2,34 4,19 8,39 6,74 579 804
T i 15597 ............. 002 .............. 014 .............. 036 .............. 246404735 ............... 582 .............. e
e 15358 ............. 005 .............. 017 .............. 063 .............. 236405806 ............... 663 .............. T
e 17050 ............. 006 .............. 019 .............. 055 .............. 220451 ............. 1003 ............... 765 .............. T

Bankn n ®K 155,93 0,07 0,14 0,50 2,15 3,62 7,59 5,97 150 450

JHepreTnka 165,62 0,17 0,32 3,01 4,65 8,87 36 000

MyHuumnansHble 06auraumm

06Luit 208,90 2,14 2,15 2,54 6,33 8,73 13,94 11,03 175475
B 18592 ............. 244 .............. 233 .............. 252 .............. 471661998 ............... 799 ............... o
KpOMeMOCKBbI ......................................... 24212 ............. : 98 .............. 206 .............. 255 .............. 732 ............. 1001 ............. 16931325 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,25 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 1 547 145 881 74 463 73

JHepreTuka 7,24 0 1058 36 000 198 791 10

Nroro: 777 0 595 415504 800 862 204
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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 “
ABTOGaHIIH * 250 13.00 0.962 23.09.08 1.72 100.01 100.35 100.10 -0.25 13.58 12.98 3883

TA3MPOM A5 5000 7.58 0.270 - 09.10.07 351 0.94 101.85 101.90 101.90 0.20 - 5.60 7.43 1349 2021

24 okta6ps 2006 ropa 11
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

Wt py6. HKJ, %
- pyo. Atopauus, Aropaumus,
A m A mmm““ Kofepre m reyuan | oupxesol “
TA3IMPOM A6 5000 6.95 1.409 06.08.09 1018 2.55 100.71 100.80 100.71 -0.23 6.77 6.90 14180 30240

Kamck[on 1 100 13.50 2.404 - 16.02.07 115 0.31 99.60 100.00 99.94 -0.07 - 14.38 13.50 1828 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
Kamck[on 2 * 200 13.50 0.037 17.10.07 0.94 99.00 101.00 100.00 0.02 14.20 13.50 15418 11982

Motop®uH-1 800 12.00 1.052 20.09.07 339 0.88 19.03.09 878 - 100.40 100.45 100.47 -0.10 11.74 - 11.94 20093 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
MCenblpom1 1000 13.00 4.595 15.06.07 0.61 12.12.08 100.88 101.03 100.95 -0.10 11.69 - 12.87

Pycarpo 01 1000 11.66 3.035 18.01.07 87 0.24 19.07.08 635 - 100.02 100.25 100.20 -0.10 10.91 - 11.63 1002 13493

24 okTa6psa 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, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
PycAn®-38 6000 7.20 0.631 21.09.08 1.81 99.90 100.10 100.00 -0.13 7.20 50000

VpanBar3® 2000 9.40 0.515 - 30.09.08 708 1.81 100.70 100.85 100.83 -0.05 - 9.12 9.32 4484 0
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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, %

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
VpanBar3®2 3000 9.35 0.487 03.10.07 0.92 05.10.10 1443 - 100.53 100.70 100.54 -0.06 9.30 2010

t0Taitp-® 02 1000 10.40 1.168 13.03.07 144 0.38 10.03.09 869 - 100.35 100.40 100.35 -0.05 9.79 - 10.36 70 0

Nroro : 1302854 4050385

[Togpot6Hee: http: //www.region.ru/TradeOperations/DebtMarket/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, %

S E R EE

bapwayn 01 13.00 1.389 14.12.06 52 0.14 100.01  100.70  100.63 -0.16 8.72 12.91 3019

Yysaiuma-05 1000 7.85 2.989 05.06.11 1686 3.86 101.75  102.00  102.00 0.00 7.46 7.69 5 0
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
-

Morawenue

06bem caenok,

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

AkyT-06 06 2000 10.00 1.836 13.05.10 1298 2.56 107.60  107.90  107.60 0.00 7.31 9.29
T T e e oo P e T o e 9445292 ........... 15377
ﬂpOﬁn PR P R T o bey G TRt TR TR SO e T e e =
9p06n04 .................. P e oo e S R T T T T T
Nroro : 460722 1071204

Wtoru Topros rocvnachseHHblmu obnuraumamu

nurameuue LleHa, % i
) o, | 06bEM caenok,
HKH’ /o --““““m unxonuoc"" /n - pva
para Aopaums, net

100.63 100.65 100.65 100.63 . 1380587

46020 10.400 06.02.2036 12.89 102.15 102.85 102.70 102.68 -0.16 6.80 72977
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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
5,0 773 5,0

AbcontoT baHk

. *
5,0 8,91

JkcnobaHk - - 5,0 10,00 - - - -

NHOEKC: 100,0 6,97% 100,0 7,69% 100,0 7,84% 100,0 8,20%
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

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

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

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

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

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

ONEPALIUK C BEKCENSAAMU

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

ONEPALIUN C OBJIATALMSAAMUA

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

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

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

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

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

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

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

Buranui Jlakees (lakeevvv@region.ru)

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

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

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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