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lMepBu4HbIN  pbIHOK XUnbf B CLUA noATBepawmn HEraTuBHYIO [LUHAMUKY

3Hasenve -- «BTOPUYKU»: OTHOCUTENIbHO COMOCTABUMOr0 Mepuoja NpOLLIoro roja 06bem
3a eHb 3a Hepenw
npofax ynan Ha 21,6%.

OUHAHCOBBI Y TOBAPHBIIH PhIHKN B uyetBepr odomumanbHbIM Kypc Aonnapa BbIPOC HA 2,5 KOMenku
n coctaBun 26,7863 py6./monnap. GerogHs Mbl HE XXAEM CYLLECTBEHHbIX
Dow Jones 11304 0,1% -0,3% M3MEHEHW Ha BASIIOTHOM PbIHKE. Ha OTKpbITWE TOProB CTaBku «overnight»
PTC 1638 -0,6% -0,6% coctasnanu 2,0-3,0% rofoBbIX, YTO CBSI3aHO C NPEACTOALUMU CErofHs
3onoto, $/0z 621,1 -0,1% 1,1% HanoroBbIMI NAATEXaAMM.
Brent, $/brl 70,8 0,6% 1,3% B 4eTBepr Ha pbIHKE KOPMOPATMBHLIX I MyHULMNANbHbIX 06aUraLuii
e[MHON TEHAEHUMW B [ABWKEHUM LEH BHOBb He Habnofanoce Ha ¢hoHe
JIeHeXHbIii PbIHOK COXPaHeHUs OTHOCUTESIbHO BbICOKOW  aKTUBHOCTU WHBECTOPOB. GHIDKEHUE
LLeH Mo paay BbIMyCKOB, B T.4. MEPBOrO 3LLUEN0HA, Ha 400 KOTOPbIX MPULLTIOCH
OCcTaTK¥ Ha K/c, MIpA. py6. 320,6 -65,6 -26,4 okofio 30% OT cymmapHoro o6bema, 6blio 06YC/IOBSIEHO MPOAOSIKEHNEM
OCTaTKY Ha f/C, MIpA. pY6. 375,2 38,1 15 (bukcaumern mpubbINN CO CTOPOHbI OTAENbHbIX YYACTHUKOB PbIHKA MOC/E
Canbao, MApA. py6. 122,4 - - [0CTaTO4HO NPOACKUTENBHOMO Neprofa pocTa KOTUPOBOK.
MIBOR, 1 kb % 2,16% 0,00% 0,04% Ha pbiHKe 6a30BbIX aKTWBOB COXPaHUIACh TEHAEHUUS K CHKEHUHO
MIBOR, 1 Henens % 3,38% 0,00% 0,01% MPOLEHTHBIX CTaBOK, NMOAKPENeHHas 04epeaHbIMU CnabbIMi CTaToAHHbIMU MO
MIBOR, 1 mecsll % 4,17% 0,00% -0,05% CLUA. [1aHHble yCUIMBAKOT 0XXMAHWUSA MHBECTOPOB O COXPAHEHMI Nay3bl B LKIIE
MOBbILIEHUS YYETHO CTaBKW W [aXe BO3MOXHOIO €€ CHUXXEHUS B CPefHe-
BanioTHbIi PbIHOK JOJITOCPOYHOl MEepCneKTrBe.
CerofHa COCTOMTCS ayKLMOH MO pasMelleHnto [e60THOr0 BbIMycka
RUR/USD 26,7863 0,1% 0,2% o6nuraumnin «ANMN-NuBecT». MporHo3: [OXoaHOCTb K rogosoii ochepte — 10,80-
EUR/USD 1,2769 -0,2% -0,6% 11,20% rofosblIx; KynoH — 10,52-10,9% rogosbix. PekomeHaaumns — npuHAMaTh

y4acTtue B ayKLNOHE.

PbIHKM KanuTana

UST2YR, % 4,89% 0,01% -0,02%
UST5YR, % 4,78% 0,00% -0,04%
UST10YR, % 0,00% -4.81% -4,87%
UST30YR, % 4,94% -0,01% -0,06%
LIBOR US 1YR, % 547% 0,00% 0,01%
LIBOR EUR 1YR, % 3,63% 0,02% -0,02%

Wupekebl MK <PETUOH»

Region OFZ 416,16 -0,05% -0,02%
Region Muni 112,53 -0,17% -0,01%
Region Corp 106,77 -0,02% 0,05%
CopepxaHue:
BekcenbHble nuaekcs! K «PETUOH» KOHbIOKTYpa pbiHKa 2—7
Kanenpapb 8
1Mo 7,04% 0,01% 0,07% VHpekcbl TK «Pernon» 9-10
3Mo 7,53% 0,01% 0,19% ViToru Topros o6nurauusmu 11-17
6Mo 7.97% 0,00% 0,14% BeKcesbHbIil PbIHOK 18-21
1¥r 8,18% 0,00% 0,09% KpnBble JOXOLHOCTU 22-23
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06bem NpofaX NEPBUYHOTO XKUNbS.
McToyHuk: Bureau of the Census, K «PETOH».
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Mcto4Huk: bank Poceuu, TK «PernoH».
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MIBOR, %.
McToyHuk: bank Poccum, TK «Perno».

IKOHOMUKA

[Mpoaaxu NepBUYHOTO XUMbs NONHOCTBIO NOATBEPANIIA HEraTUBHbIE TEHAEHLMN
cermeHta. B utone nageHue coctasuno 4,3%, OTHOCUTESIbHO COMOCTaBUMOIO
nepuoga npotwusoro roga — 21,6%. Ha hoHe CHKeHUs 06bEMOB peanusauni,
3anacbl BO3pOCM 10 MaKCUMabHbIX OTMETOK C cepeaunHbl 90-x rr. — 6,5 mec. Tak
)K€ CTOWUT OTMETMUTb, NEPecMOoTP NPeblayLUNX JaHHbIX B CTOPOHY 3HAYNTENbHOIO
YMEHbLUEHMS.

MapannenbHas cTaTUCTMKa N0 06bEMY 3aKa30B Ha TOBAPb! ANUTENIbHOMO
Nnosb30BaHNsA TaK e NPOAEMOHCTPUPOBANA YXYALLEHNEe cuTyaumu B utone. CHinkeHue
nokasarens cocTasusio 2,4%.

Mo Hawmm oueHkam, Ha npeacToswwem 20 cenTabpsa 3aceganun ®PC
CLLIA ocTaBuT NpOLEHTHBbIE CTaBKW HA HEW3MEHHOM YpOBHE - 5,25%.

BAMOTHBbIN 11 AEHEXHbIA PBIHOK

B yeTBEpr odhmuLmanbHbIA Kype [onnapa BbIpoc Ha 2,5 Korneiku 1 cocTasun 26,7863
py6./nonnap. OQHaKo Ha Toprax ¢ pacyeTamu «3aBTpa» Kypc 40Map BbIPOC BCErO
Ha 1,18 koneiikun. 06bemM GUPXKEBbLIX TOProB N0 amMepUKaHCKOI BaIHOTe BbIPOC W
cocTaBun okono $3,32 mnpa. (43 koTopbix 0Kono $2,19 mnpA. npuinoch Ha
CLENKN ¢ pacyeTamn «3aBTpa»). TOPru Ha pbiHKe Forex mpoxoamnu Byepa Ha
(boHe BbICOKOWM BOMATUILHOCTM, NPK 3TOM Jaxe crabble AaHHble N0 3aKasam
TOBAPOB A/INTESTIbHOTO NOJSIb30BAHUSA HE CMOITIN 0Ka3aTb CYLLECTBEHHOTO BANAHUS
Ha KOHBIOHKTYPY BaJIIOTHOrO PbIHKA. [Tocnie pocTa B NepBOVi NOSIOBUHE AHSA KYPC
£BPO K 3aKPbITIIO BEPHYNCS HA ypoBeHb nopsaka $1,276.

HecMoTps Ha BbICOKMWIA YPOBEHb OCTATKOB CBOOOHbIX PYONEBbIX CPEACTB
KOMMepyeckux 6aHkoB B baHke Poccuu, B4epa 661710 0TMEYEHO MOBbILLIEHNE Cpoca
Ha py6In, 4TO NPUBESIO K NOBbILLEHNIO CTaBOK Ha pbiHke MBK. o utoram aHs
MIACR nosbicuncs 0 2,33% rofosbix npoTtue 1,69% HakaHyHe.

CerofHs CyMMapHble 0CTaTKN Ha KOPPECTOHAEHTCKIX 1 1ENO3NUTHbBIX CHETaX
B banke Poccust CHU3UIIUCH, HO COXPAHMIICH HA BbICOKOM YPOBHE — COBOKYMHOE
3Ha4eHme COoCTaBnsAeT 0K0No 696 mnpa. py6., Npu 3TOM canbao onepawnii KOMO6aHKOB
1 baHka Poccum coctasuno 122,4 mnpp. py6neii. Ha oTKpbITe TOProB CTaBKM
«overnight» coctasnanu 2,0-3,0% rofoBbIX, 4T0 CBA3AHO C MPEACTOALMMM
CerofiHa HanoroBbIMK nnatexkamu. Ha BantoTHbIX TOpPrax CerofHsi, 04eBUHO,
0XXMAaThb CYLLIECTBEHHbIX U3MEHEHNIT Kypca py6ns He CTOWT, y4MTbIBAs CUTYaLNO
Ha pbIHKe Forex.

PbIHOK BAOTHbIX 11 PYBMEBbIX OBMATALIA

B 4eTBepr Ha pbIHKe KOPMOPATUBHBIX U MyHULMNANbHbIX 00NUraLui e4UHON TEHAEHLIUN
B [IBV>KEHWI LieH BHOBb He Habt0AaoCch Ha (DOHE COXPAHEHMS OTHOCUTENBHO
BbICOKO aKTWBHOCTW WHBECTOPOB. CHUXXEHME LieH N0 PAay BbIMYCKOB, B T.4.
MepBOro 3LUenoHa, Ha 40N KOTOPbIX Npuwnock 0kono 30% 0T CyMMapHOro
06beMma, 6b1510 06YCOBMIEHO NPOJOIIKEHUEM (MKCaLMen MPUObIIN CO CTOPOHDI
OT[eSbHbIX Y4ACTHUKOB PblHKA MOCMNE JOCTAaTO4YHO NPOAO/KUTENBHOMO Neproaa
pocTa KOTUPOBOK. BO3MOXXHO, 0THACTI Ha 3TO PeLLeHe NMOBNNSNO0 HabNtoaaemoe ¢
HadYana Henenu ocnabneHue pyons. OOHAKo BbIX0[ 04ePefHbIX CNabbiX CTATAAHHbIX
no GLLIA npuocTaHoBUAM NPOAXKM K KOHLYY TOProB.

CymMapHbIi 060p0T 6MPXKEBLIX TOPTOB MO KOPNOPATUBHLIM 06MraLnam
HECKOJIbKO CHU3NNCA OTHOCUTENBHO NPeblayLLero pabo4ero Hs, COCTaBIUB OKOSO
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1147 mnH. py6. Ha ocHoBHoW ceccun @b MMBB 1 okoro 4,65 mnpa. py6. B PI1C.
Mpu aTOM 0KONO 41% NPULLNOCH HA NOLELLEBEBLLINE BbIMYCKMW. BbiCOKME 060pOTHI
Habntoganuch no o6nuraunam: KAAL-2 (okono 125,4 mnH. py6., +0,01 n.n.), ®CK-3
(okono 91,3 maiH. py6., -0,11 n.n.), UIPKYT-3 (okono 57,8 miH. py6., +0,16 n.n.),
PX[I-7 (okono 49,4 mnH. py6., -0,31 n.n.), EBPP-1 (okono 48,1 mnx. py6., -0,19
n.n.). Kpome Toro, Ha cymmy nopszka 40-44 mnH. py6. 6bi1 3aKIH04EHbI CARNKN
no o6nurauuam rasnpom-4 (+0,08 n.n.) u rasCoccrpon-2 (+0,06 n.n.).

Ha pbIHKe MyHULMNaNbHbIX 065IMraLnin CyMMapHbIi 61pXxeBoit 060poT
BbIPOC M COCTaBUN 0KOMO 44,3 MH. py6. Ha 0CHOBHOM ceccun Ob MMBB, 13 KoTopbIX
0KO0J10 55% NpuLLIOCh Ha NoJeLLeBeBLUNe BbINyCKu, 1 0kono 1,38 mnpa. py6. B
PNNC. Mpwu aTOM aKkTMBHbIE TOPrK Habnodanack no obnurauusm: Moc.o65acTb-6
(okono 105,7 mniH. py6., -0,1 n.n.), HoBocun6-05 (0kono 70 mnH. py6., +0,07 n.n.),
Moc.o6nactb-4 (0kono 56,5 MiH. py6., +0,19 n.n.), Camap.o6nactb-3 (okono 38,6
MITH. py6., -0,17 n.n.), Juneuk.o6nactb-4 (38,2 MiH. py6., -0,35 n.n.). Kpome Toro,
nopsaka 22,5 MiH. py6sieil coctasui 060poT no obnuraunam Vpkyt.o6nactu-
1 (0,00 n.n.). Mo ocTarnbHbIM BbiNyckam cybdenepanbHbIX U MyHULMNANbHbIX
o6nuraumii 06bemM CAENOK He npesbicin 18 MiH. py6ne.

Byepa cocTosncs ayKLUMOH no pa3MeLLieHnto Ae6H0THOrO BbiMycKa 06uraLi
CTonuyHble racTpoHombl. O6beM Bbinycka coctasun 1,5 mnpg. pybnemn, cpok
obpalLieHns — 3 rofia, 0CPOYHBI BbIKYN N0 0chepTe Yepes 2 rofa. B xofe KoHKypca
Mo OMNpefesieHnto CTaBKM NepBoro KyrnoHa MHBecTopami 6b110 BbICTaBneHO 29
3a8BOK Ha 06L1yto cymmy 2,55 mnpa. py6nei. 1o coobLLeHM0 OpraHn3aTopos,
Mo UTOram KOHKypca SMUTEHTOM YCTaHOB/EHA CTaBKa NepBoro KyrnoHa B pasmepe
8,60% rofoBsbIx. IdhheKkTBHAS JOXOAHOCTb K 0dbepTe — 8,79% rofoBbIX, 4TO
OJI/KE K HUXKHEI rpaHuLe Halux NporHo30B. Bbinyck 6bifl MOSHOCTLIO pa3MeLLeH
Mo UToram KOHKypca, yA0BMeTBOPEHO 12 3asBOK.

Ha pbiHKe 6a30BbIX aKTWBOB COXPaHUIACh TEHAEHUUS K CHVKEHUHO
MPOLEHTHbIX CTaBOK, NMOAKPENIeHHas 04epeaHbIMU CnabbIMi CTaToAHHbIMU MO
CLUA, 410 ycunueaet 0XXWOaHUS WHBECTOPOB B MPOAOIKEHUN Nay3bl B LIMKIE
MOBbILIEHUS YYETHO CTaBKW W [aXe BO3MOXHOIO €€ CHUXXEHUS B CPefHe-
JONrOCPOYHON nepcnekTuBe. [J0XOAHOCTb JONTOCPOYHbIX GymMar CHU3UIUCH A0
ypoBHs nopagka 4,79 — 4,92% roposbix no 10-t1 1 30-Tn NeTHUM 065IMraLnUAM
COOTBETCTBEHHO. [loxoaHOCTb 30-Tu JIeTHUX eBpoobnuraumnin PO coxpaHunach
Ha NpeXxHem ypoBHe nopsfka 5,84-5,87% rogosbIx.

MocnenHue crataaqHble no akoHoMuKe CLUA yBenuyunm BeposiTHOCTb
COXpaHeHus naysbl B LMKNe noBbieHus y4eTHon ctasku ®PC CLUA (B nepsyto
04epenp, Ha ovepeHoM 3acepaHun 20 ceHTaops 2006 r.) 1 faxke NO3BOSMN
OT[eNIbHbIM 3KCMepTaM roBOPUTb O BO3MOXHOCTU €€ CHVDKEHUS B CPeaHe-
J0NrocpoyHoil nepcrnektuse. GerofHs Ha pbiHKe 6a30BbIX aKTUBOB aKTUBHOCTb
OyneT HeBbICOKON B 0xupaanuu BoicTynnenus rnassl ®PC CLLUA; nHBeCTOpbI Kak
BCeraa 6yayT UCKaTb HaMeKN Ha [leNbHeNLWne niaHbl MOHETAPHbIX BIIACTEN.

Hapsay ¢ 6naronpusTHbIMW BHELUHAMY (hakTopamu 60JbLUee BNNAHNE
Ha KOHBIOHKTYPY PY61€BOr0 A0JITOBOM0 PbiHKA 6YAET UMETb, MO HaLLeMY MHEHUIO,
BHYTPEHHWA HOBOCTHOW (POH. HejaBHee MOBbLILIEHWE CYBEPEHHOr0 PenTUHra
Poccum co ctopoHbl Fitch n BO3MOXHble aHanornyHble JenCTBUS CO CTOPOHSbI
LPYruxX areHTCcTB MOC/e 3aBepLUEHNS B Hadyane TeKyLen Hefenu chenku no
[OCPOYHOMY noraileHuio gonra nepef lMapuxckum Kiyoom, CpesHecpoyHble
0XUJAHWS YKpenneHus pyons u apyrue gaktopbl 6yAyT Cnoco6CcTBOBATL POCTY
Cnpoca Ha LieHHble Bymaru.
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TOP-5 u3am. uenbi 003. Uctoynuk: MMBB

Bbinyck WN3meHeHue ueHbl, %

TOP-5 n3m. ueHbl MyHuuunanbHble.
WcToynuk: MMBbB

Bbinyck N3meneHue uenbl, %

SkyT-10 06 5.96

Mrop38-06 -0.66

TOP-5 uam.ueHo! KopnopatusHbie.
WcToyHuk: MMBB

Bbinyck W3meHeHue ueHbl, %
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CeroiHsa cOCTOMTCS ayKLWOH N0 pa3MeLLeH0 Ae60THOMO Bbinycka 06/uraLmii
«AJTTMN-NHBecT». O6beM Bbinycka cocTasnset 1,5 MapA. pyonei, cpok obpateHus
-3 roaa, [OCPOYHbIN BbIKYN M0 0chepTe Yyepe3 1 rof. YuuTbiBas Maclutabsl 6u3Heca,
(p1HaHCOBOE COCTOSIHME W YPOBEHb [ONTOBON Harpysku SMUTEHTA, TEKYLLYO
KOHBIOHKTYPY PbIHKA 1 [166I0THBIN XapakTep 3aima, Mbl OLiEHBAEM CripaBesnBbIi
YPOBEHb AOX0HOCTU K FOf10BOM 0dpepTe Ha aykunoHe B paamepe 10,80-11,20%
rO0BbIX, YTO COOTBETCTBYET CTaBKe NepBoro KynoHa — 10,52-10,9% rofoBsbIx, 1
PEKOMEH/yeM HBECTOPAM NPUHUMATBL Y4acTue B ayKLMOHE.

MbI cunTaem, 4To Tekywas gukcauus npuobinn 6yAeT HOCUTb KPATKOCPOUHbIN
XapaKTep uU He UMeeT Mo COO0M KakuX-nmbo (hyHAAMeHTaNIbHbIX OCHOBAHMIA.
Mo3TomMy Mbl COXpaHsieM CBOM PeKOMEHJaLMu: NOKynaTb HeJ00LEHEHHbIE CPELHE- 1
L0NrocpoyHble 6ymaru kak nepsoro awenoHa (PCXb-2, lasnpombaHk-2, PXK[-3,
®CK 2 1 3), TaK 1 Ka4ecTBeHHble 6ymary BToporo senoHa (FOTK 3 n 4 Bbinycku,
Cnbakagembank-3, Konerika-2, Amypmertann-1, Moco6nras-1, PKC-1, Hepkusoso-1,
Meyen-2). HabntofasLumiicst Ha NPOLLNON Hefiene BbICOKUI CPOC HA HOBBIA BbIMYCK
obnuraunin Camapckoi 0651acT NOATBEPXKAAET HNIM4Ne NHTEPeca MHBECTOPOB K
cybdhenepanbHbIM 06nuraunam. B ceA3n ¢ 3TUM HaM NPeAcTaBnATCS 0npaBaaHHbIM
BNOXEHNA 1 B Lpyrue MyHUUMNaNbHble 06Urauuy ¢ LOXOAHOCTbIO MOpsaKa
8% rofoBbIX 1 BbllLe (B NEPBYI0 04epepb, HelaBHO pas3MeLLeHHbIe 06nurauum
Camapckoit, BopoHexckoii 1 Juneukoit obnacteit, Hysawwims-5, Bonrorp.o6nacts-3,
fpocnas.o6. 6 1 5, benropoa.o6n.1 u3, Caxa(Akytus)-7, Tynbckas u Kanyxckas
o6nactu, Mpkytckas o6nactb-31-1).

TOPIOBbIE NAEN

@ 17 asrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax BbIMycka
o6nurauun cepumn 01 0AO «KOKG», B 6nmxKaliLLiee BpemMst MOXKHO 0XXuaaTb Ha4ano
BTOPUYHbIX GUPXKEBbIX TOProB. 3a NPOLLEALLNIA C MOMEHTA pasMeLLieHns 06nurauui
nepuoj Ha BTOPUYHOM PbIHKE I0XOLHOCTb COMOCTABMMOr0 Mo AKpPaLnK BbINyCcKa
benoH-®uHaHe cHuaunach B npegenax 31 6.n. HecmoTps Ha pOCT KOTMPOBOK
Kokc-1 Ha «cpopBapaHom pbiHke» g0 100,4-100,5% 0T HOMUHANA, Mbl CHUTAEM,
4TO 065IMraLMm No-nNPexHemy HefooLeHeHbl. C y4eTOM CHUXKEHNUS JOXOLHOCTH
Ha BTOPUYHOM PbIHKE, MpPemMun npu pasmeLleHnn obnurauynii (nopsaka 10-15
6.n.) N (OUHAHCOBOr0 MONOXEHWA 3MWUTEHTA Mbl OLEHWBAEM ChpaBeAsnBYio
[OXOJHOCTb 06/7MraLMoHHOro Bbinycka KOKC nocne Hadana ero BTOPUYHOro
6upxeBoro obpalleHms Ha yposHe 8,70-8,75% rofoBbIX U PEKOMEHIYEM NOKynaTb
obnuraumn 1o JoCTMXKeHUs 6ymaroil CrnpaBeainBoro ypoBHs.

@ CerofHs, 23 aBrycra Ha4MHaloTCA BTOPUYHbIE GUPXKEBbIE TOPrK
no o6nuraumnam Yepkusoso,1. Ha ayKUMOHe, KOTOPbIA COCTOANCA 6 WIOHA T.r.,
[OXO0JHOCTb Bbinycka cocTasuna 9,05% rofosblx, B TO BpEMs Kak Mo Halnm
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C YHETOM NPemMun 3a NepBu4HOe
pa3meLLeHne Haxoauncs Ha 20-30 6.0. BbiLe YCTaHOBMIEHHOr0. OAHAKO, C y4eTOM
NPON30LLIEALLEro C MOMEHTA pa3melLLeHns paclunpermns cnpaga k 0O3 Ha 20-25
0.N. Mbl OLiEHWBAEM CMPaBELNBbIA YPOBEHb JOXOAHOCTM 06nuraynii Yepknaoso, 1
Ha BTOPUYHbIX Toprax B paamepe 8,90-8,95% rofjoBbIX, YTO COOTBETCTBYET LIEHE
nopszaka 100,2-100,3% 0T HomMuHana.

@ B 0630pe «Toprosble uaen» o1 13 nonsa «BopoHexxckas 061acThb:
[0XO0[Has CPeM PaBHbIX» Mbl PEKOMEH0BANN NoKynath 3-M BbIMyCK 06mMrauui
BopoHexckoii 0651acTu, OLeHMBas NOTeHLMan CHKeHUs cnpaga k 0P3 Ha 15-
20 6.M. (BOXOAHOCTbL BbINyCKa cocTasniana nopsgka 8,52% rofosbIx) U poct
LeHbl ¢ 107,2% 0o 107,7% o1 HomuHana. G Toro MOMeHTa A0X0HOCTb BbIMyCcka
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TOP-5 u3m. ueHbl EBpoo6nuraumm.
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06opor, Tbic. py6.
- “

46017 391409
25198185180 ...............
45018182518 ...............
45019171539 ...............
45020162306 ...............

TOP-10 o60poTbl MyHuLMNanbHbIE.
WcTounnk: MMBB

06opor, Tbic. py6.

- m“

Mrop44-06 12236 202556

Hoscn60-05 15740 14115

e AHARHL|IA ©@H2EP

CHu3unaco 10 8,27% rofoBblIx, a LieHa Bbipocna 4o 108% rogosbix. BmecTe ¢ TeMm,
B pesyrbTare CHKeHus goxogHoct 03 cnpag BopoHexckoii 06acti CHU3MCA
Bcero Ha 8 6.n. C y4eTOM BbILLECKA3aHHOr0, @ TakXe POCTa NPUBNEKATENBHOCTH
cy6dhenepanbHbIx 06nUraLuii Ha DOHe 0XXMAAHNIA POCTA POCCUICKNX KPEAUTHBIX
PENTUHIOB, Mbl OLIEHUBAEM HOBbI YPOBEHb CMPABELSNBOI JOXOAHOCTY B pa3mepe
nopsaka 8,0-8,10% rogoBbIx 1 NoBbILLaeM opueHTup no ueHe o 108,65-109%
0T HOMUHana. 1 coxpaHsiem CBOW PEKOMEHAALIMM «MOKynaThb».

@ 16 asrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax BbIMycka
o6nurauun cepumn 01 OAO «Ynpasnsatowias komnanusa MmapoOrkK», B 6nmxaiiilee
BPEMS MOXHO 0XMATb HA4an0 BTOPUYHbLIX BUPXKEBbIX TOProB. OTMETUM, HTO
pasmeLLieHIne NPOXOANIIO0 NPY OCTATOYHO HEBNAroNPUATHON KOHBIOHKTYPE PbIHKA, YTO
MOCAYXXWUI0 MPUYUHON PASMELLLEHNS BbINYCKA C NPEMIeil K CBOBI «CnpaBeannsomn»
CTOMMOCTH. 32 NpOLLEALLIEee C MOMEHTA pasMeLLeHs 06uraLnin Bpems, JOXOAHOCTU
COMOCTaBMMbIX MO Atopauuy 6ymar 3HepreTuyecknx KOMMaHUh CHW3MNach B
npegenax 35-45 6.n. MmapoOlK — oHa n3 KpynHenLwmnX 3HepPreTU4eckux CUCTeM,
Kak B pa3pese Poccuu, Tak n B MUPOBOM. YCTaHOBJIEHHAS MOLLHOCTb KOMMNAHUM
coctasnsier 21,3 MBT. Mo utoram 2005 rofa komnaHus NpoAeMOHCTPUPOBana
BbICOYANLLMIA YPOBEHb peHTabenbHOCTU —43,6% (no EBITDA) u kpaiiHe HU3KMiA
ypOBeHb 0NroBo Harpy3ku: fonr/EBITDA —1,0. HecMoTps Ha pocT KOTMPOBOK
MmapoOlk-1 Ha «cpopsapaHoM pbiHKe» 10 101% 0T HOMWHANA, Mbl CHUTAEM,
4TO 06SIUraLMmM 3MUTEHTA NO-NPEXHEMY HeJl00LeHeHbl. C y4eTOM pocTa LieH Ha
BTOPWYHOM PbIHKE Mbl OLIEHBAEM CMPABEANNBYIO JOXOAHOCTb 06/UIaLMOHHOM0
Bbinycka MmapoOrK nocne Hayana ero BTOPMYHOIO GUPXKEBOro o6paLleHns Ha
ypoBHe 7,75-7,80% rofosbix npu cnpage k 03 Ha yposHe nopagka 130-135
6.n. 1 pekomeHayem nokynarb 6ymarv 3MUTEHTa 10 AOCTUXEHUS CNPABEANBOr0
YPOBHS.

@ 17 asrycrta 2005 r. cocToANO0Ch pas3melleHne obnuraumii Camapckon
o6nactu 25003 Ha ®5 MMBB no OTKpbITOM NOANUCKe B hOpMe KOHKypca no
onpejenexnto CTaBKkK NepBoro KynoHa obnurauuin. 06bem Bbinycka 061uUraLmii
coctasnset 4,5 mnpAa. py6neit N0 HOMUHANBLHOM CTOMMOCTU, CPOK 0BpaLLEeHNS
5 nert, BbINyata KyNnoHHOro A0X0Aa vepes kaxable 3 mecaua. CTaBka nepBoro
KYMOHa, onpefesieHHas aMUTEHTOM, cocTasuna 7,60% rofioBbIx (3PMeEKTUBHAA
LOXO[JHOCTb K noratleHunto — 7,82% rofioBbIx). B HacTosLLee BpeMs Ha BTOPUYHOM
PbIHKe o6patLaroTes obnurayum 2—ro Bbinycka Camapckon 06nactu. [JoxogHOCTb
[aHHOr0 BbIMyCKa Ha BYepaLLlHUX Toprax cocTasuna 7,42% rofoBbix (B CpeHeM 32
nocnegHue 1,5 mecsua — 7,5% rofjoBblix), YT0 COOTBETCTBYET CMP3AY K «KPUBON»
0®3 B paamepe 116 6.1., cpeHwii 3a nocnegHue 1,5 mecaua cnpaj cocTaBnan
110 6.n. Pacwmpenue cnpafa, HabnioaaeMoe B nocnejHee Bpems, 06yCoBeHO
OMepexatoLLyiM POCTOM LieH Hanbosee Ka4eCTBEHHbIX 11 HALEXHbIX 6yMar, K KOTOPbIM
0THOCUTCS B nepByto 04epeab O3, G y4yeTom pasHuLbl B Jropauumn Mexay 2-Mm
n 3-m Bbinyckamu Camapckon o6nactu (0,66 neT) 1 cnpasefyiuBOM Crnpafe K
«kpusoi» 0D3, KoTopblil Mbl cyuTaem nopsaaka 110-115 6.1., cnpasefnneas oLeHka
JOXOJHOCTM K MOralleHnto BHOBb Pa3MeLLEHHOr0 BbINycka A0/MKHA COCTaBNATh
Ha BTOPUYHbIX TOprax nopsiaka 7,55-7,60% rofosbix. Mbl pekoMeHayem nokynarb
obnuraumn 3-ro Bbinycka Gamapckon 06nacTi, KOTOpbIe UMET «ancaing» no
LeHe 10 yposHs 100,9 — 101,05% ot HOMKHana.

@ BosBpawasacb K TemMe He[0OLEHEHHbIX Ka4yeCTBEHHbIX Oymar
TPETLEro 3LLENoHa, X0TeNoCh 6bl 06paTUTh BHUMAHKE Ha 6ymaru OAQ «HukHe-
NeHckoe». Mpeanpuatie 3aHumaeTcsa fo6bl4en 1 06paboTKOM anMa3sos (BTOpoe
anMasofobbiBatoLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpy4Ku B 2005 roay Ha 34% (2,0 mapa. py6.), KOMNaHWs NPOAEMOHCTPUPOBANA
BbICOKY}0 ONepaunoHHy0 peHTabenbHOCTb (38%) 1 yMepeHHbIN YypOBEHb J0Nr0BON
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NONTOBOW PbIHOK
9 PEMeH axcemeRHbi oF26p

TOP-10 o6opors! KopnopaTgHbie. Harpysku: gonr/EBIT — 2,8, EBIT/% — 2,7. B Havane 2006 roga B COOTBETCTBUM
WcToutk: MMBb ¢ nocTaHosnexnem lpasuTenscTea PO komnauum 611 BbIAENeHbl KBOTbI Ha
060poT, Thic. py6. 9KCMopT MPUPOAHbLIX anma3oB B o6beme 180 Thic. KapatoB. CTONT 3aMeTUTb,

4TO MO YPOBHIO PeHTa6eNbHOCTI 1 AONTOBON HArpy3KM KOMMaHWsA CONOCTaBUMa

mn ¢ ANpocoii, HO 3Ha4UTENbHO OTCTaeT 0T HopusibCKOro HUKens. AMUTEHT UMEET B

®CK E3C-02 99582 1238372 o6palleHnn iBa 0611raLnoHHbIX 3aitma o6bemom 400 1 550 miH. py6.; Atopauus
“ockEaco3 64350 | 877076 0,4 1 0,8 neT cOOTBETCTBEHHO. Bbinycku ToprytoTcs Ha yposHe 11,8% n 13,1%
PXg-07osn 15418 524675 rof0BbIX. OCHOBHbIM OTPaHNYEHNEM AN NHBECTOPOB BbICTYMAET HN3KMiT 06bEM
T3ewnr20n 654 508254 067MraLMOHHbIX 3a1iMOB 1 COMPSKEHHASA C 3TUM HI3Kas IMKBIAHOCTb BTOPUYHOTO
Poccemb2 72870 408379 PbiHKa. TeM He MeHee, NHTEPECHO OTMETUTb, YTO C COMOCTABMMOI 1 MEHbLLEN
“komemkao2 5961 468567 [0XO[HOCTbIO TOPryloTcs Gymar 6011ee XyALnX, C TOYKM 3PEHINs KPeaUTHOrO
TAsnPOM A4 Tees 387203 Ka4ecTsa, aMMTeHTOB. Hanpuwmep, Xaitnenalona — 11,4% (mapxa EBITDA 7,3%,
tAsomsot 357 374229 fonr/EBITDA 14,1, onepaunoHHbIii Y66ITOK B pasmepe $3 MaH. B 2005 rogy).
PXg-0s06n 2997 366990 CeBkabenb — [1opauns rog, AoXoAHocTb 11,9% (mapxa EBIT 4,2%, nonr/EBIT
UewtpTend 2995 195111 19,4). Mbl He CcTanu npucsavsatb pekomergaumn sbinyckam OAO «Hukhe-

JleHcKoe», 0CO3HABaA UX «TeOPETUHECKYH0» NPUPOAY, TEM He MeHee, TeKyLlue
YPOBHU [JOXOAHOCTM (OCO6EHHO M0 2-My BbIMYCKY) He COOTBETCTBYHOT KpEAUTHOMY
Ka4eCTBY 3aeMLLMKA U CO3LAKT XOPOLLYH NMPEMU0 Ans UHBECTOPOB.

@ He[aBHO CTano 13BECTHO, 4TO [a3npom6baHK cTan BnagenbLem 6onee
90% akuun GeBeprasz6anka, Cuoupbrasbanka u Countpenga. Mo coobLieHno
nepBoro BuLe-npesuaeHTa fasnpom6barka Onbri [lanalleBoi, BbIKyn akLmid 6aHK
NPOBOAMN B HECKOJIbKO 3TaroB B TEYEHWe MPOLUIOro M B Hayasne 3Toro roja.
Takxxe 6b110 0TMEYEHO, YTO B HACTOSLLEE BPEMS OTHETHOCTb YKa3aHHbIX 6aHKOB
KOHCONUANPYETCS B OTYETHOCTb [a3npombaHka. B HacTosLLee BpeMst KOTUPOBKM
Ha npoaaxy Bekcenen Cesepras6aHka cocTasnstoT 8,5 n 9,0% rogosbix co
CpoKoMm o6patleHns 7 1 10 mecsLeB COOTBETCTBEHHO. B Toxe Bpems 16-22-x
Mecs4Hble Bekcens [asnpombaHka KOTUPYIOTCA Ha YPOoBHE 7,2-7,5% rof0BbIX.
Mo Hawmm oLeHKaMm, JOXOLHOCTb BEKCeNei «A04Ku» faznpombanka BbIrnsaut
NPUBIEKaTeNbHON, 2 CaMU LieHHbIe ByMari, HeCOMHEHHO, UMEKOT NOTeHLMan pocTta
B LeHe. Mbl pekomeHyem nokynatb Bekcens GeBeprasdaHka c LienesbIM YPOBHEM
noxoaHoctn 7,0-7,5% rofjoBbIX C BblLLeyKa3aHHbIMI CPOKaMn 06paLLEHNS.

@ 3anepsble [1Ba TOProBbIX [HS CPEAHEB3BELUEHHAs LieHa 061raLmmn
pa3aMeLLEeHHOro B cpefly Bbinycka Jluneukon obnact Bbipocna Ha 0,4 n.n., a
X [OXOAHOCTb CHU3unach 10 7,99% rofosbix. HECMOTPSA Ha 3TO Mbl CHUTAEM,
4TO 06/MraLMn COXPaHAIOT NOTEHUMAN K AaNibHeillemMy pocTy LeH. o ceoemy
KPeAMTHOMY Ka4ecTBY (KpeaUTHOMY PerTHHrY) Jlunelkas 06nactb conoctasnma
¢ JTeHunnrpagckoit u Camapckoit 06n1actam, 061uraLmm KOTopbIxX UMeoT 6IM3KYH0
JH0paLmio N TOPrytTcs Ha ypoBHE 7,61% 1 7,65% rofoBbiX COOTBETCTBEHHO.
Jnneukas 06nacTb yCTynaeT BblLLEHA3BAHHbLIM PEroHam no 06bemy GHOKeTa, HO
CYLLIECTBEHHO OMepexxaeT UX No YPOBHIO [ONITOBOW HArpy3Ku, KoTopas y JTunewukoil
061aCT1 0JHA U3 CaMblX HU3KUX cpean cy6bekToB P® no utoram 2005 r. Mol
CYNTAEM, YTO CMPaBe/InBbIN CP3J N0 JOXOAHOCTM Mexay 06aurauuamu Jlunewxo
o6nactu u JleHuHrpaackoi 1 Camapckoil 0651acTAMI He [OSKEH NpeBblllaTh
nopsgka 10-15 6.n. Takum 06pa3om, Mbl OLEHUBAEM CMPaBe[SINBbI YPOBEHb
[0X0JHOCTW obnuraumi Jluneukoin o6nactu-4 Ha ypoBHe nopsaka 7,75-7,80%
rofo0BbIX, 4T0 cOOTBETCTBYET LieHe — 101-101,2% 0T HOMUHana.

@ HenaBHO Ha BTOPMYHbIE TOPrW Bbiles 2-i Bbinyck MOCKOBCKOro
KpenuTHoro baxka. B HacToALLMIA MOMEHT YPOBEHb JOXOAHOCTU BYMAr KOMNaHWu
coctasnser 10,74% rofosbix K odgoepte (06.12.07); 6ymara TOpryetcs Huxe
HOMUWHanA. B T0 )Xe Bpems [JOXOLHOCTb aKTUBHO TOPryeMbIX r0J0BbIX BEKCENeN
MKB HaxoauTcs Ha ypoBHe 9,80-9,85% rogosbix. Ha Hall B3rnsf, Takas cutyauns
COOTBETBYET HefooueHke obnuraumit MKB; pekoMmeHauma — nokynarb.
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@ Cpeay Topryembix o6nuraumii oénactei LieHTpansbHoro ®efepansHoro
Oxpyra, BopoHexckas 06nactb sBASETCSA Hanbonee BbICOKOLOXOAHON, B TO BPEMS
KaK 1o Temnam pocTa NPOMbILLIEHHOCTI W MO YPOBHIO AONTOBONA HArpy3ku He
ycTynaet Hu TynbCKOR, HU TBEPCKOW HM FpocnaBckom 06nactaM. Pekomenayem
MHBECTOpaM 06paTUTL BHUMAHWE Ha TPETWIA BbINYCK (LOXOAHOCTb 8,48% rofjoBbiX,
atopauus 3,77 net). (Toprosble uaen. BopoHexckas 0651acTb: JOX0AHAA cpeau
pasHbix. 13 nona 2006 r.).

@ 26 1IOHA NOSBMNOCH COOBLLEHME O TOM, 4TO pa3mep MPOLEHTHON
cTaBKku no 3-my KynoHy no o6nuraumam 000 «[pomTpakTop — ®UHAHC» BbiN
YTBEPXAEH B pasmepe 9,75% roaosbIx. Takum 06pa3omM, 4OX0HOCTb KO BTOPOIA
ocbepTe no BbIKyny o6nurawuii B uone 2007 roga B HACTOALLMIA MOMEHT COCTaBNSET
nopsgka 10% rofosbIx. C y4eTOM (DUHAHCOBLIX PE3YNbTATOB FPYNMbl KOMMAHWUIA
«[lpomTpakTop», TeKylled AOXOAHOCTM 06/Mraunin MallnHOCTPOUTESIbHbIX
KOMMaHWIA, Mbl C4UTaeM, 4To bymaru aMUTeHTa UMeLOT noTeHuman pocta (40-60
6.n.) N NpucBanBaeM BbIMYCKY PEKOMEHAALMI0 «nokynatb». (TOprosble UAeW.
MpomTpakTop: B hapsatepe npombitineHHoro pocta. 10 uons 2006 r.).

@ Mbi cyntaem, 4To TeKyLMe YPOBHI JOXOAHOCTH, CIIOXKMBLUMECS HaA
BTOPUYHOM pbIHKe 1-ro Bbinycka obnuraumit BATOHMALLIA, He COOTBETCTBYIOT
(PUHAHCOBOMY COCTOSIHMIO NPEANPUATIAS 11 OLEHUBAEM NOTEHLUAN CY)XXEHUS Crpaja
oTHOcuTeNbHO KpuBoi Mocksbl 1o 380-400 6.1., 4TO COOTBETCTBYET JOXOAHOCTM K
norawenuto 10,20-10,40% rofoBbIx; noTeHUMan pocta LeHbl — 1,64 n.n. (Toprosble
naeun. BaroHmatu: pasmep umeet 3HadeHne? 23 uioHsa 2006 r.).

@ Cpeay Topryembix o6nurauuii oénactei LieHTpanbHoro ®efepansHoro
Oxpyra, BopoHexckas 06nactb sBASETCSA Hanbonee BbICOKOLOXOAHON, B TO BPEMS
KaK 1o Temnam pocTa NPOMbILLIEHHOCTI W MO YPOBHIO AONTOBONA HArpy3kn He
ycTynaeT Hu TynbCKOM, Hi TBEPCKOW HI ApocnaBcKoii o6nacTam. PekomeHayem
MHBECTOpaM 06paTUTL BHUMAHWE Ha TPETWIA BbIMYCK (LOXOAHOCTb 8,48% rofjoBbiX,
atopauus 3,77 net). (Toprosble uaen. BopoHexckas 0651acTb: JOX0AHAA cpeau
pasHbix. 13 nona 2006 r.).

@ 26 1OHA NOSBMNOCH COOBLLIEHME O TOM, 4TO pa3mep MPOLEHTHON
cTaBKku no 3-my KynoHy no o6nuraumam 000 «[pomTpakTtop — ®@UHAHC» BbiN
YTBEPXAEH B pasmepe 9,75% roaosbIx. Takum 06pa3omM, 4OXOHOCTb KO BTOPOIA
ocbepTe no BbIKyny o6nurawuii B utone 2007 roga B HACTOALLMIA MOMEHT COCTaBNSET
nopszaka 10% rofosbIx. C y4eTOM (DUHAHCOBLIX PE3YNbTATOB FPYNMbl KOMMNAHWUIA
«[lpomTpakTop», TeKyllel AOXOAHOCTM 06/Mraunin MallnHOCTPOUTESIbHbIX
KOMMaHWIA, Mbl C4UTaeM, 4To bymaru aMUTeHTa UMeLOT noTeHuman pocta (40-60
6.n.) N NpucBanBaeM BbIMYCKY PEKOMEHAALMI0 «Mnokynatb». (TOprosble UAew.
MpomTpakTop: B hapsarepe npombitneHHoro pocra. 10 uons 2006 r.).

@ Mbi cyntaem, 4To TeKyLMe YPOBHN JOXOAHOCTH, CIIOXKMBLUMECS Ha
BTOPUYHOM pbIHKe 1-ro Bbinycka obnuraumit BATOHMALLIA, He COOTBETCTBYIOT
(PUHAHCOBOMY COCTOSIHMIO NPEANPUATIAS 11 OLEHBAEM NOTEHLUAN CY)XXEHUS Crpaja
oTHOcuTeNbHO KpuBoi Mocksbl 1o 380-400 6.1., 4TO COOTBETCTBYET JOXOAHOCTM K
norawenuto 10,20-10,40% rofosbIx; noTeHUMan pocta LeHbl — 1,64 n.n. (Toprossle
naeun. BaroHmatu: pasmep umeet 3HaqeHne? 23 uioHs 2006 r.).
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Kanenpgapb A0ONroBoro pbiHka

Jlara Co6biTHe Cyobext Kommentapuit
25082006 Hanor wa fofiiy NOMeskb GKOASMBD: OHOPO o OpueHTUPOBO|Has cya seinnar -~ 60.964 wnon. pys.
25002006 Hanor wa npubeine oprawwoawah OHOPD o OpueHTUPOBO|HaA cyuwa Bbinnar -~ 28155 wnon. pyS.
25.08.2006  CocraBn. cnucka aepxateneit o6nuraunii Ans BbinnaThbl KynoHa 1 noraleHns bantumop-Hesa, 1 [ara Bbinnatsl — 05.09.2006
25082006 CoCTaBneHMe GUCKa AepXaTenci O6MuTalil A9 BNaTs! Kynoka Cesepo-3anTeneom3 Matasoinnatel - 31082006
25082006 Couraaomne cucka geparened OGTWTaUM 0 s Kynowa | OWHOOHTGAKT] | flrashimar 05092006
.25.08.2006 _ Cocrasnexue cnucka epxatenedl o6nurauni ana seinnatel kynowa _ benrpawkopm.t flara geinnarel - 05.09.2006
25.08.2006  CocTaBneHue cnucka fepxxatenen 06aurawuii Ans Bbinaatbl KynoHa Amypmetann,i [ara Bbinnatbl — 31.08.2006
125082006 CoCTaBneHMe OUCKA AEpXaTenei O6MUTauid ANA BINtaThl Kynoka | MK Cokonbimkax,1 latasoinnatel - 31082006
25082006 ..... BbmnaTa KyI'IOHa ............................................................................. A HrapCKMO 34001 ................ Cymma Bbl nnaT— 5235 MﬂH py6 ....................................

[TogpodHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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Wupekeobl TK «Peruon»

N3menenue, %

06bem Topros,
3HaueHue
TbiC. py6.
1 Hepena 1 mecsy KBapTan nonroga
LIEHOBBIE NHAEKCHI
KopnopatueHble 1 6aHKOBCKMe o6nuraynm
06wwmit 106,77 -0,02 0,05 0,27 -0,00 -0,25 -0,65 0,66 838 506

3-1iA 3LeN0oH 103,30 0,00 -0,03 -0,17 -0,36 -0,38 -0,91 0,80 335234
banku n ®K 103,63 -0,05 0,03 0,21 0,13 0,01 -0,02 0,64 136 095

JHepretuka 106,47 0,01 0,09 0,80 0,17 -0,02 0,62 1,21 114 456

MyHuumnanbHble 06amMraunmn

061mit 112,53 -0,17 -0,01 0,22 0,03 -0,74 -0,35 1,75 444 348
MOCKBa ................................................. 10457 ............ 042 ............. 045 ............. 031067152 .............. : 169 ............. 201 .............. 37 479 .....
KpOMGMOCKBbI ......................................... 12332 ............ 003 .............. 0 24 ............... 0 53 .............. 044001 .............. 081 .............. 560 ............ 406 869 .....

®epepanbHble 06aurauun

003 416,16 -0,05 -0,02 0,47 0,55 -0,18 0,88 1,63 845317

WHIEKCH! BO3BPATA HA NHBECTWLIX

KopnopatueHble 1 6aHKOBCKMe o6nuraynm

06wmit 162,51 0,00 0,16 0,97 2,14 4,08 8,62 5,31 541 420
1b||,| 3|_uen0H ........................................... 1 5413 ............ _008 .............. 0 21 ............... 123 .............. 219 .............. 341 ............... 747 .............. 450125 420 .....
20M3men0H ........................................... 15133003 ............... 0 12 ............... 0 95 .............. 206 .............. 397 .............. 333 .............. 515252 843 .....
3|,||,|3|_uen0H ........................................... 15315003 ............... 0 13 ............... 0 74 .............. 220 .............. 4831005 ............. 511153158 .....

bankn n ®K 154,02 -0,08 0,19 0,90 1,93 3,61 7,74 4,67 132 538

JHepreTuka 163,15 0,03 0,24 1,48 2,22 4,08 9,69 5,60 31400
MyHuumnanbHble 06nMraunmn
06Luit 198,50 -0,14 0,16 1,03 2,38 4,07 11,03 5,50 171 475
Mocxaa ................................................. : 7842 ............ 038 ............. 027 .............. 0 48 .............. 168 .............. 3 07 .............. 782 .............. 363 .............. 63 000 .....
KpOMEMOCKBbI ......................................... 22866 ............ 000 .............. 0 41 ............... 135 .............. 278 .............. 4851360 ............. 695108 475 .....
®epepanbHble 06auUrauun
003 2838,88 0,02 0,13 1,14 2,43 3,68 9,21 4,69 649 297
“ K 1 aHBaps 2006 roga
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Wupekebl TK «Pernon»

OTpacns 3Hau. nHaekca, | U3m. unpekca, | [lropauus, 06bem B o6palyeHum, 06opor, Kon. Bbinyckos
% rofoBbIX 6.n. LHU MJH. py6. TbiC. py6. B MH[IEKCE

WHAEKCHI AOXOAHOCTI

banku n OK 7,56 1 601 117 640 136 095 61
TeneKOMbI3076 ................ G G g
Hectnbul’as7364 ................ Gy g s g
MeTaJ‘IJ‘IypI’Mﬂ3340 ................ s e sy
l\/laLI.II/IHOCTpoeHI/I8334 ............... T G i gy
ﬂerKaﬂMﬂMLl.[eBaﬂ ........................................................ 1029 ............... PR e e BT e
XmmmamHe¢Texmmmn7813 ................ s i ey S
3Hep|’eTV|Ka742 ................ e Gy Sl BT S
NTOro: 8,06 2 582 366 413 587 054 189
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WToru ToproB myHMUUNanbHbIMK 06NUraumamm

06bem, 9
HKH’ /n

bawkopt406 13.09.07

Morawenue

06bem caenok.

0, 0, y

Liena, % JoxoaHocTb, % TIC. Y6.
Aropaums,

mmmmmm reen | ool “

Ap06n1-06 2000 8.35 2.768 19.04.11 1699 3.03 98.65 99.00 98.66 -0.14 8.18 8.46 10854 0
Wroro : 444347 1355690

25 asrycta 2006 roaa 16



NONTOBOW PbIHOK

pQFM@H e AHARHL|IA ©@H2EP

WToru ToproB rocyfapcTBeHHbIMK 06IUraunsaMu

Morawenue Llena, %

06nem cpenok,

o _ 0
HKn’ /o -- m uuxnnm)c“” /a - pva
para Arpauus, net

05.09.2029 . . 63.85 63.85 63.85 3.35
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BekcenbHblif pbIHOK

[loxoaHOCTb N0 KOTMPOBKAM W3m. 3a Hepenio
Bekcenenarenn Cpoxk norawexus
7,30 7,00 0,00 0,00
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BekcenbHblii pbIHOK

T10X0AAHOCTb N0 KOTHPOBKaM N3m. 3a Hepento
Bekceneparenb Cpok norawenus
BaHk «[MeTpokommepLy» okt 07 8,40 8,00 0,00 0,00
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BekcebHblif pbIHOK

[I0XOBHOCTb MO KOTUPOBKAM V3m. 3a Hepenio
Cpok noratueHus
cnpoc npeanoxexue cnpoc npeanoxeHue

CesepHas KasHa noH 07 11,60 11,10 0,00 0,00

t0Taiip -Nuanur Hoq 06 10,70 10,30 0,00 0,00
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9 [I0JITOBOWN PbIHOK
PEfAEH

BeKcenbHblil pbIHOK

CTpyKTYpa BEKCENbHbIX MHAEKCOB U JOXOQHOCTH BEKCENEH

mm
Amutent

Tb’ u/n
50 9,30 -

AbcontoT baHk

9kcnobaHk - - 5,0 10,22 - - - -

NHIEKC: 100,0 7,04% 100,0 7,53% 100,0 7.97% 100,0 8,18%
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ONEPALIMN C AKLMAMK

PykosoguTensb fienapramenTa:

[MaBen BalleHko (f06.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusanme:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (806.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (B06. 585; e-mail: java@regnm.ru)
Tpeiigepbl:

Anekceil LibipynbHuk (006.147; e-mail: alexiz@regnm.ru)
Mapuxa MymuHoBa (106.157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsmoir)

Hukuta ®paww (f06. 137; e-mail: frash@regnm.ru)

Pudpat Metchynnun (5o6. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makeum ([06.534; e-mail: orlovskiy@renm.ru)

ONEPALIMN C BEKCENAMN

MMasen lonbiwes (806.303; email:golyshev@regnm.ru)
BukTopus CkpbinHuk (806.301; email:vvs@regnm.ru)
Enena LLexypamnHa (806.463; email:lenash@regnm.ru),
KpuwieHko borgaH (£06.580; email:valentine@regnm.ru)

ONEPALMN C OBJIUTALIUAMU

Cepre N'ymuHckuii (£06.433; email:guminskiy@regnm.ru)
Metp Koctukos (806.471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£06.575; email:kia@regnm.ru)
HecTepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPTAHWU3ALIMA NPOrPAMM [0/1r0BOr0 ®HAHCUPOBAHUA
Oner [yne6eHew (106. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHAJIUTUYECKOE U NHO®OPMALIMOHHOE OBCJTY)XXUBAHVE
[lupekTop no aHanuTUKe U UHCoOpMaLuK:

Anaronuii Xogoposckuit (£06.538; e-mail:khodorovsky@regnm.ru)
AHanu3 (hMHAHCOBbIX PbIHKOB ([ONTOBON PbIHOK):

Anekcanap Epmak (806.405; e-mail: aermak@regnm.ru)
KoHcTanTue Komuccapos (806.428; e-mail: komissarov@regnm.ru)
OTpacnesoil U MaKPO3KOHOMUYECKUA aHANK3:

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

Esrennit LLaro (£06.336; e-mail: shago@regnm.ru)

JOBEPUTE/NIbHOE YNPABJIEHWE

Cepreit Manbliwes (806.120; email: smalyshev@regnm.ru)
[anuna Wesbipun (806.178; email: she_dv@regnm.ru)
ExatepuHa KonotbipkuHa (806.180; email: kolot@regnm.ru)

lpynna komnauuii «PETVIOH» o06beanHseT [OMHAMUYHO Pa3BUBAIOLLECA
KOMMaHWKM, OKa3blBatoLLMe B COBOKYMHOCTW LEMbIA CMEKTPYCNYr Ha PbIHKeE
LeHHbIX Gymar, B yucne KoTopbix ycnyru B cdepe 6pokepckoin (000 «bK
PETMOH»), nenosutapHon festenbHoct (3A0 « K PEMMAOH»), noBeputensHOro
yNpasneHus LeHHbIMKU Gymaramu, ynpasfieHUs UHBECTULMOHHBIMI POHAaMN,
NaeBbIMU UHBECTULMOHHBIMI (YOHAAMU U HErOCYLAPCTBEHHLIMM MEHCUOHHBIMM
hoHpamun (3A0 «PETMIOH 3cM»), a Takxxe ycnyrn QoMHAHCOBOrO KOHCY/bTaHTa
Ha pbiHKe LeHHbix 6ymar (3A0 «PEMIOH ®©K»). Komnanuw rpynnsl o6nagarot
BCEMM HEOOXOAUMbBIMU JIMLEH3UAMU ONS OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BUOB [eATenbHOCTW. [lpodeccnoHan3M COTPYAHWKOB KOMMAHWIA Tpynnbl
noareepxpaeH pentuHramm HAYOOP (AA — BbiCOKas CTeneHb HafLeXHOCTW),
XypHana «[leHbr», a TakKe MHOrOYMCIIEHHbIMW OMpocamMn Y4acTHWKOB
PbIHKA LieHHbIX 6ymar, NPpOBOAUMbIX UH(POPMALMOHHbIMYU areHTcTBamn AK&M
1 PocbuaHecKoHcanTuHr, no pesynbta Tam KOTOpbIX Komnanus ycTOA4uBO
3aHuUMaeTBefyLLme MecTa. OCHOBHbIE MPUHUHBI HALLUX YCMNEXOB KPOKOTCS BHETKOM
NOHUMAHWUNTEHAEHLMAPbIHKANYYTKOM OTHOLEHUNKHTEPECAM HALLIUXKITMEHTOB.
Ecnn Bam notpe6yeTcs kakasnmoo nomoLLb, IM60 Bbl 3axoTuTe 601ee nofpo6HO
Y3HaTb O CMEKTPe 0Ka3bIBAEMbIX HAMU YCIIYT, MOXANYNCTa, CBSXKUTECH C HAMN.

MHuorokaHanbHblit TenecioH: (095) 777 2964
dake: 975 2448
www.region.ru

CTpaHuusl Komnanuy B MHgopmaunorHon cucteme REUTERS: <REGION>

[laHHbIN 0630p HOCUT UCKNKOYUTENBHO UHCDOPMALMOHHBIN XapaKTep U He MOXET paccmMaTpuBaThCs
Kak NpeanoXeHne K 3aK/04eHnio CAeNoK ¢ komnaHuamu rpynnbl «PEFOH». Mol He npeTenayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOW MH(OPMaLMK.HaWN KANEHTbI MOTYT UMETh NO3ULUI0 WK
Kakonnuéo NHoiA HTEpecC B N06OI CAeNKe NPAMO AN KOCBEHHO YNOMSAHYTON B TEKCTE HACTOALLLEr0
0630pa. «PETVOH» He HeceT OTBETCTBEHHOCTM 32 NOOGON NPAMOW WAU KOCBEHHbIN YLiepo,
HACTYNMBLUWIA B pe3ynbTate WUCMONb30BaHNA WHOPMALMM, U3NOXKEHHON B HACTOSLLEM 0630pe.
Jltobble onepauny ¢ LEHHbIMM Bymarami, YynoMUHaeMbiMU B HAcTosiLLleM 0630pe, MOryT 6biTh
CBAA3aHbI CO 3HAYUTENbHBIM PUCKOM.
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