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B naTtHuLy odmumanbHblil Kype fonnapa cHusuncs Ha 9,6 Konewku 1 coctasun
26,6712 py6./monnap Ha dhoHe ocnabreHus Lonnapa Ha MexayHapoHbIX PbIH-
Kax. CerofiHs Xuaem AanbHeiLLero yKpenaexus Kypca pyons, yqnutsiBas CUTY-
auuio  Ha pbiHke Forex. Ha OTKpbITUe TOProB CTaBku «overnight» Bbipocnn w
coctasnanu nopsaka 4,0 — 4,5% rogosbix Ha POHE NPeSCTOSALLUX CEroOfHs Ha-

Dow Jones 11 508 -0,2% -0,5% JIOrOBbIX BbIMaT.

PTC 1505 1,9% -3,0%

3onoto, $/0z 587,8 0.7% 1,5% B nATHMLY Ha pbIHKE KOPMOPaTUBHbLIX 06MMrauuin BHOBb Habnooganach noso-

Brent, $/brl 58,4 -0,8% 2,3% XKUTENTbHA OMHAMUKA B [BUXKEHUW LEeH Ha (DOHEe COXPaHEHWUsi OTHOCUTESTbHO
BbICOKOW aKTUBHOCTW WHBECTOPOB. [pu 3TOM, Kak 1 B NpegblayLine AHU, Bbl-

JIeHEXHbIi PbIHOK COK1e 060pOTbl MPUXOAUNCH HA KOpPNOpPaTUBHbIE BymMarn BTOPOro 3LUenoHa, a
VHTEPEC K NepBOMY 3LLUENOHY 6bl1 MUHUMANEH.

OcTatku Ha K/c, MIpA. pyeb. 335,7 12,8 2,8

OcTaTKit Ha A/c, MAPA. Py6. 1655 214 -66,4 Ha pbIHKe 6230BbIX aKTUBOB NafieHNe JOXOAHOCTY NPOAOIKMNOCH. [lOXOAHOCTb

Canb[10 onepauuii, Mpz. pyo. 54.4 - 10-1 1 30-n netHux UST cHuaunacb 0o yposHsa 4,58 — 4,72% roaoBbIx COOT-

MIBOR, 1 fieHb 3,39% 0,11% 0,54% BETCTBEHHO. Bcnep 3a ameprkaHCKMMmM 06711raumaMmn pe3kunii pocT LeH Habno-

MIBOR, 1 Hegenst 3,90% 0,08% 0,43% Jancs v no espoo6nuraumam P®. [JoxoaHocTb 30-11 NETHEr0 BbiMycka CHU3M-

MIBOR, 1 mecsiy 4,40% 0,20% 0,28% nack [0 YPOBHA nopsaaka 5,72 — 5,75% rofosbIx.

BantoTHbIA pbIHOK

RUR/USD 26,6712 -0,4% -0,4%

EUR/USD 1,2783 0,0% 0,5%

PbIHKkM KanuTana

UST2YR 4,67% -0,03% -0,20%

UST5YR 4,55% -0,05% -0,21%

UST10YR 4,59% -0,05% -0,21%

UST30YR 4,74% -0,04% -0,18%

LIBOR US 1YR 531% -0,11% -0,12%

LIBOR EUR 1YR 3,72% -0,04% -0,03%

Mupekebl TK <PETUOH»

Regnm OFZ 415,33 0,00% 0,00%

Regnm Muni 113,05 0,13% 0,17%

Regn Corp 106,98 0,04% 0,04%
Copepxanue:

BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-6
Kanengapb 7

1Mo 6,65% -0,32% -0,28% Nupekebl MK «Pernon» 8-9

3Mo 7,49% -0,07% -0,02% ITorm Topros obnurauusmm 10-19

6Mo 7.91% -0,05% -0,03% BeKcenbHbIi PbIHOK 20-23

NG 8,16% -0,02% 0,00% KpuBble JOXOAHOCTH 24-27
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BANKOTHbIIA U QEHEXHBIA PbIHOK

B naTtHuLy odmumanbHblil Kype fonnapa cHusuncs Ha 9,6 Konewku 1 coctasun
26,6712 py6./monnap Ha dooHe ocnabreHus Lonnapa Ha MexayHapoHbIX PbIH-
Kax HakaHyHe; Ha TOprax ¢ pacyeTamu «3aBTpa» Kypc fonnapa cHusuncs Ha 8,9
Koneek. 06beM 6UP>KeBbIX TOPrOB N0 aMePUKAHCKOIA BaNloTe COCTaBUM OKOMO
$4,8 mnpa. Ha pbiHke Forex Ha6rofancs yBepeHHbIi pOCcT BP0 OTHOCUTESb-
Ho ponnapa — $1,2820. OCHOBHOM NPUYMHON, CNIOCOBCTBYIOLLEH 0CNABNEHNI0
aMepUKaHCKOI BasKOTbI, BbICTYNAET PaCcTyLLaa YBEPEHHOCTb Y4aCTHUKOB PbIHKA
OTHOCWTENbHO 3aBEPLUEHNSA LKA NOBbILLEHUS NPOLEHTHOI cTaBku OPC CLLA.
HeratmeHasa CTaTMCTMKA MO PbIHKY TPYAa, AMHAMUKA OMEpexaroLLinx nokasare-
nel 1 pesknii 06Ban MHAEKca NPOU3BOLCTBEHHON aKTMBHOCTW Dunagenbhum
BHECIIU [OMONMHUTESbHbINA BKIAL B 0CNabneHne aMepukaHCKoii BantoThl.

Ha pbiHke MBK B nATHULY BHOBb HA0JI0AANCA POCT NMPOLEHTHbIX CTa-
BOK Ha (hOHe COKpalleHust 6aHKOBCKOW nukeuaHocT. o utoram aHs MIACR
BbIPOC 10 4,54% npoTue 3,32% rofosbIx HakaHyHe. Ha 310 Hefene 0XuaaeT-
ca ynnara HOMW v Hanora Ha npubbinb 06Lwein cymmon nopsaka 90 mnpa. pyo.,
4TO GYZIET CNocO6CTBOBATL COXPAHEHNIO CTABOK HA BbICOKOM YPOBHE.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B banke Poccus npogomkunu CHuKeHue, coctasus nopsaka 500 mipga.
py6., Npn 3TOM caNbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoXxunoch no-
NOXNUTENbHLIM W COCTaBUIO 54,4 MNpA. py6rneii. Ha OTKpbITUE TOProB CTaBKU
«overnight» Bbipocnu un coctasnanu nopsgka 4,0 — 4,5% rogosbix Ha (oHe
NPeLCTOALMX CEerofjHA HANIOr0BbIX BbINAT. Ha BaNMOTHLIX TOPrax CerofHs, 04e-
BUIHO, MOXHO 0XUAATb JanbHenLLIee YKpeneHue Kypca pyons, yuutbisas cu-
Tyaumto Ha pbIHKe Forex.

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

B nATHMLY Ha pbIHKE KOPMOPaTUBHbLIX 06MMrauuin BHOBb Habnooganach noso-
XKUTENbHAA OUHAMUKA B [B/XKEHUN LieH HA (DOHE COXPaHEHUs OTHOCUTENIbHO
BbICOKOI aKTUBHOCTU WHBECTOPOB. 1pn 3TOM, KaK 1 B NpeablayLine AHW, Bbl-
COKne 060pOThI NPUXOLUINCL HA KOPMOPATUBHbIE ByMarn BTOPOro 3LUENoHa,
a WHTEPEC K NepBoMYy 3LUESIOHY OblN MUHUMANEH. Ha pbiHKe MyHULMNANbHbIX
o6nuraumii cnpocomM noJsib30BaNUCh LOMrocpoyHble o6nuraynu MockBbl, LieHb
KOTOPbIX HE3HA4YUTESIbHO BbIPOCNW, BO3MOXHO, 3TO ObIN0 06YC/IOBJIEHO [0-
CPOYHbIM BbIKYNOM 3MWUTEHTOM Ha NPOLUONA Hefere KopoTkux Gymar ¢ nora-
weHuem B 2007 rogy.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 067Ura-
LMAM CHU3UNICH OTHOCUTESIbHO NpefblayLiero paboyero AHs, COCTaBMB OKOMO
1249 mnH. py6. Ha ocHoBHOM ceccun @b MMBB 1 okono 5,98 mnpa. py6. B
PMNC. Ha monto nogelueseBLInX 6ymar npuwinoch 0kono 36% 0T CyMMapHOro
o6opoTa Ha ocHosHoi ceccun OB MMBB. Bbicokme 060p0Thbl HabM0AanmMCh
BHOBb B Oymarax BTOporo siienoHa: Mocanepro-2 (okono 67,8 mnH. pyé6.,
+0,14 n.n.), PyccHedtb-1 (0kono 65,8 mnH. py6., -0,03 n.n.), 3eHnt-2 (0ko-
no 65,8 mnx. py6., +0,05 n.n.), BB MM-2 (okono 46,8 mnH. py6., 0,0 n.n.). 13
NepBOro JLWeNoHa MOXHO 0TMeTUTh 06nuraumm PCXB-2 (okono 38 miH. pyo.,
+0,08 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
CHU3UIICA 1 cOCTaBmM 0KOso 379,4 MAH. py6. Ha ocHosHol ceccun OB MMBE,
13 KOTOPbIX 0K0MO 20,5% npuLLNOCh HA MOAELLEBEBLUNE BbIMYCKM, U OKOMO
2,2,07 mnipa. py6. B PMNC. OTHOCKUTENBHO aKTUBHbIE TOPrK HabnAanack no 06-
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nuraumam: Mocksa-39 (okono 62,5 mnH. py6., +0,08 n.n.), Mocksa-44 (okosno
55,6 M. py6., +0,08 n.n.), Moc.o6nactb-6 (okosno 41,8 mnH. py6., +0,07 n.n.),
Hosocu6.06nactb-2 (0kono 20,4 miH. py6., +0,01 n.n.). Mo ocTanbHbIM Bbinyc-
Kam cybeepanbHbIX U MyHULMNANbHBIX 06Urauuii 06bemM CAES0K He NPeBbl-
cun 19 M. py6nei.

Ha pblHke 6a30BbIX aKTMBOB NafigHWe LOXOAHOCTM MPOLOSIKMNIOC.
HoxopHoctb 10-11 1 30-n neTHux UST cHuamnace Ao ypoHs 4,58 — 4,72% ro-
[0BbIX COOTBETCTBEHHO. BCnep 3a amMepukaHcKumMu 06nmraumsmu pe3kuin poct
LileH Habntoaancs v no espoobnuraumam P®. [loxogHocTb 30-1 NIETHEro BbInyc-
Ka CHU3MNAch 40 YPOBHA nopsaka 5,72 — 5,75% rofoBbIX.

Mbl coxpaHsiem CBOM PEKOMEHAAUMM: MOKYNaTb He0OLEHEHHbIE
6ymaru kak nepsoro awenoHa (PCXb-2, ®CK-2), Tak U ka4ecTBeHHble Gyma-
ru BToporo 3wenoHa (MuapoOrkK-1, OTK 3 u 4, Koneitka-2, Amypmetann-1,
Moco6nras-1, benou-1, CtpoiiTpanclras-1). Kpome T0ro, Ham npefcraBnfT-
CAl ONPaBAaHHbLIM BJIOXEHUA U B APYrue MyHULUNANbHbIe o6nMraumm ¢ fo-
XORHOCTbI0 nopsaaka 8% ropoBbix U Bblwe (Marapad-1, Kasanb-3, Camapck.
061.-3, BopoHexck.06n.-3, Jiuneuk.06n.-4, Yysawumg-5, Bonrorp.o6nactb-1 u 3,
fipocnas.o6n. 6 u 5, benropop.o6n. 3, Kapenus-1, Kanyx.06nactb-2).

TOPTOBbIE UJEW.

® 17 asrycta ®COP 3apernctpuposana oT4eT 06 MTOrax Bbl-
nycka obnuraumuin cepun 01 OAO «KOKC», B 6rvkaiillee BpemMst MOXXHO 0XU-
JaTb Ha4yano BTOPUYHBIX BUPXKEBLIX TOPrOB. 3a NPOLIEALWMIA C MOMEHTA pa3me-
LLieHMs 06Mrauni nepruoj Ha BTOPUYHOM PbIHKE JOXOLHOCTb COMOCTABUMOIO
no Aropavun Bbinycka benoH-OuHaHc cHuaunack B npegenax 31 6. n. Hecmotps
Ha POCT KOTUPOBOK Kokc-1 Ha «chopBapaHoM pbiHke» go 100,4 — 100,5% ot
HOMMHana, Mbl CYMTaeM, YTO 06Mraunun No-npexHemy HefooleHeHbl. G yye-
TOM CHVWXEHUS JOXOAHOCTU HA BTOPUYHOM PbIHKE, MPEMuu Npu pa3meLLeHum
o6nuraumin (nopsagka 10— 15 6.1m.) U PUHAHCOBOrO MOJIOXKEHUS 3MUTEHTA Mbl
OLieHMBaeM CrnpasefinByt0 JOXOAHOCTb 06MMUraLuMoHHOro Bbinycka Koke nocre
Hayana ero BTOPUYHOro 6upxeBoro obpatleHus Ha yposHe 8,70 — 8,75% rofo-
BbIX U PEKOMEHAYeM MoKynatb 06iurauum [0 JOCTUXKEHUS OGyMaroi cnpaBef-
NINBOTO YPOBHSA.

® CerofiHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
Topru no o6nuraumam Yepku3oso,1. Ha aykuuoHe, KOTOpbIiA cocTosancs 6
VIOHA T.Tr., JOXOAHOCTb Bbinycka coctasunia 9,05% rofoBbiX, B TO BpeMS Kak
MO HALNUM OLEHKAM CMpaBef/MBbIA YPOBEHb [AOXOAHOCTM C Y4ETOM MpeMumn
3a nepBuYyHoe paamelleHune Haxoguncs Ha 20 — 30 6.M. Bbllle YCTAHOBJIEHHO-
ro. OfHako, C y4eTOM NPOM30LLESLIEro C MOMEHTA Pa3MeLLeHNs PacLUMPEHUs
cnpaga k 0®3 Ha 20 — 25 6.n. Mbl OLEHWBAEM CMPaBeJINBbIA YPOBEHb AOXOA-
HOCTM o6niraumnii 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 MOKYnath 3-M BbIMYCK
o6nuraumnii BopoHexxckoin 06nacTu, oLeHMBas NOTEHLWan CHKEHNS Cnpaja K
0®3 Ha 15— 20 6.n. (LOXOAHOCTbL BbIMyCKa cocTaBnsna nopsaka 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 cHu3mncs Bcero Ha 8 6. n. C y4eTom BbilUECKa3aHHO-
ro, a TaKXXe pocTa NPUBNEKATENbHOCTM CybeepanbHblix 06nuUraunii Ha goHe
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TOP-5 u3m. uexbi MyHuuunanbHble.
WcToynuk: MMBB
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Koctpom064 2.34

AkyT-10 06 -3.77

TOP-5 n3m.uebl KopnopatusHble.
WcTounuk: MMBbB
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0XUAAHWIA POCTa POCCUNCKUX KPEAUTHbIX PEMTUHIOB, Mbl OLEHWBAEM HOBbIN
YPOBEHb CMpaBeIMBOil JOXOAHOCTY B pa3mepe nopsiaka 8,0 — 8,10% rogosbix
1 NoBbILaem opueHTup no Lexe Ao 108,65 — 109% ot HomuHana. M coxpaxsiem
CBOW PEKOMEHAALMM «TOKYNaTb>.

® 16 aBrycta ®COP 3apernctpupoBana oT4eT 06 UTOrax Bbl-
nycka obnuraumin cepun 01 OAO «Ynpasnswowas komnanus TuapoOrk», B
Onnxalillee BpeMs MOXHO 0XMAATb HA4ano BTOPUYHbLIX GUPXEBLIX TOProOB.
OTMeTIM, YTO pa3meLLeHne NPOXOAUNI0 NPU JLOCTATOYHO HE6IaronpusTHOM KO-
HBIOHKTYPE PbIHKA, 4TO MOCYXXWUII0 NPUYNHON Pa3MeELLeHUs Bbinycka C npemuen
K CBOBI «CMpaBefinBOii» CTOMMOCTU. 3a NPOLLEALLIEe C MOMEHTA Pa3MeLLeHus
obnuraumit Bpems, L0X0AHOCTM COMOCTaBUMbIX MO Atopaunun Gymar 3Hepretu-
4eCKMX KOMNaHWiA cHuaunack B npefenax 35— 45 6.n. TnapoOrK — ofHa n3
KPYMHeWLLNX 3HepreTUHecKnx CUCTEM, Kak B paspese Poccun, Tak n B Mupo-
BOM. YCTaHOBNEHHas MOLLHOCTb KOMnaHuu coctasnset 21,3 MBT. o utoram
2005 roga KoMnaHus NPOLEMOHCTPUPOBAA BbICOYANLLINIA YPOBEHb PEHTAOENb-
HocT — 43,6% (no EBITDA) n KpaitHe HU3KWI1 YPOBEHb AONTOBON HArpy3Ku:
aonr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «thopsap-
[OHOM pbiHKe» [0 101% 0T HOMUHANA, Mbl CYMTaeM, 4TO 06/UraLMN dMUTEH-
Ta NO-NpeXKHeMy HeooLueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLEHWBaeM CNpaBeAnMBYH [OXOAHOCTb 06/MraLMOHHOM0 Bbinycka MmapoOrK
Mnocsie Ha4yana ero BTOPUYHOro 61pxXeBoro obpatleHns Ha yposHe 7,75 — 7,80%
rofoBbIx npu cnp3ge k 0®3 Ha yposHe nopsaka 130 — 135 6. n. 1 pekomeHAay-
eM nokynatb 6ymaryt 3MUTeHTa 0 LOCTUXKEHUS CMPABeLJIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cOCTOANOCL pa3meLLeHue 0bnuraunii
Camapckoit o6nactn 25003 Ha ®b MMBE no oTKpbITOW nofnucke B doopme
KOHKypCa N0 ONpedeneHnto CTaBKM MepBoro KynoHa obnurauuin. O6bem Bbi-
nycka ob6nuraynii coctasnser 4,5 mnpg. py6nen no HOMUHaIbLHOW CTOMMOCTH,
CPOK 06paLlieHns 5 net, Bbinnara KyrnoHHOro [OXofa 4epe3 Kaxnable 3 mecs-
ua. CtaBka nepeoro Kynowa, onpeAesieHHas aMUTEHTOM, coctaBuna 7,60% ro-
[0BbIX (3CDCHEKTUBHAA JOXOAHOCTb K noraileHnio — 7,82% roposbix). B Ha-
CTOSILLIEe BPEMS Ha BTOPUYHOM PbIHKE 06paLlatoTcs obnurauyum 2-ro Bbinycka
Camapckoit o6nacti. [JoX04HOCTb JaHHOrO BbIMyCKa Ha BYepaLUHNX TOPrax co-
ctasuna 7,42% rofosbix (B cpeaHem 3a nocnepHue 1,5 mecaua — 7,5% rogo-
BbIX), 4TO COOTBETCTBYET Cnpafy K «kpueon» OD3 B pasmepe 116 6. n., cpea-
HUI 3a nocnegHue 1,5 mecaua cnpag coctasnsn 110 6. n. PaclwumpeHue cnpaja,
HabntogaeMoe B nocrefiHee BpemMs, 00YCIOBIIEHO ONEePexaloLymM poCToM LigH
Hanmbosiee Ka4eCTBEHHbIX N HALEXHbIX OyMar, K KOTOPbIM OTHOCUTCS B MEPBYH
oyepeb O®3. C yyeTOM pasHuubl B AOPALAA MEXAY 2-M U 3-M BbifiyChaMil
Camapckoit o6nactu (0,66 net) n cnpaseiMBOM cnpafe K «kpusoii» 0®3, Ko-
TOPbIA Mbl cyutaem nopsgka 110 — 115 6.n., cnpasBefiMBas OLEHKA JOXOAHOC-
TW K NOTaLLIEHUI0 BHOBb PA3MELLIEHHOrO BbiNyCkKa JOJKHA COCTaBNATbL HA BTO-
PUYHBIX TOprax nopsagka 7,55 — 7,60% rogosbix. Mbl pekoMeHZyeM nokynatb
obnuraumn 3-ro Bbinycka GCamapckoii 06nacTi, KOTOpble UMEHT «ancang» no
ueHe no yposHsa 100,9 — 101,05% ot HOMUHana.

e BosBpaluasch K TemMe HeJOOLIEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LIeNoHa, XoTenochk 6bl 06paTuTh BHUMaHUe Ha 6ymarn OAO «HuxHe-
JleHckoe». TMpeanpusatne 3aHumaetcs A06bl4eidl 1 06paboTKol anmasos (BTO-
poe anmasofobbiBaloLlee NpeanpusTue B CTpaHe mocne Anpocbl). Ha doHe
pocta Bbipy4ku B 2005 rogy Ha 34% (2,0 mnpg. py6.), KOMNaHus NpoLeMoHc-
TPUpPOBana BbICOKYK OMepaunoHHy0 peHTabenbHoCTb (38%) U yMepEeHHbIN
YpOBEHb J0NroBoi Harpysku: ponr/EBIT — 2,8, EBIT/% — 2,7. B Ha4ane 2006
rofja B COOTBETCTBUM C MOCTaHOBNEHWeM [pasutenibctea PO komnaHun 6binu
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WcTounuk: Reuters
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46017 477725

TOP-10 o6opoTbl MyHuLMNanbHbIE.
WcTo4nuk: MVIBB

060por, Tbic. py6.

Moc.061.68 41816 724333
. Mr0p4405 .............................. 55535 ........... 709230 ......
. Mr0p3906 .............................. 52437 ........... 176265 ......
. HOBCM606n2 ............................ 20323 ........... 151973 ......
KpaCHﬂprs ............................... 1 ............... 99500 .......
. Camapc Kaﬂ 06” 3 ...................... 1 791 1 ............ 66646 .......
. gKyT 06 06 .............................. 1 4405 ............ 21 530 .......
. y¢a_200406 ............................. 1 533 ............. 27396 .......
. leKyTCKaﬂ 06” 3 ...................... 1 3339 ............. 9 967 ........
KasaH b3 ................................ 1 3555 ............... 0 ..........

BblJe/NeHbl KBOTbl HA 3KCMOPT NPUPOAHBIX anmMa3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMETUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W AOMTOBOM 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 14,1, onepaum-
OHHbIil YObITOK B pasmepe $3 MnH. B 2005 roay). CeBkaGenb — [topaLus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, ponr/EBIT 19,4). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAQ «HuxHe-JleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HEe MEHee, TeKYLLIME YPOBHU LJOXOLHOCTU (0CO-
6eHHO MO 2-My BbIMYCKY) HEe COOTBETCTBYIOT KPEAUTHOMY Ka4eCTBY 3aeMLLuKa 1
CO3JaK0T XOPOLUYI0 NPeMUI0 Ans UHBECTOPOB.

® HefaBHO CTano M3BECTHO, 4TO la3npoM6aHK cTan Bnagesb-
uem 6onee 90% akumin Ceseprasz6aHka, Cubnpbrazbanka n CosdmHTpeiiga. Mo
C000LLIEHNO NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKLUMA 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-
LLiee Bpems KOTMPOBKM Ha npofaxy Bekcenei CesepraszbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiX CO CPOKOM obpalleHns 7 1 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens Fa3npombaHka KoTUpYTCH Ha YpoB-
He 7,2 — 7,5% rofoBbIX. [10 HALIKUM OLIEHKaM, AOXOAHOCTb BEKCENIEN «[JO4KMN»
[a3npombaHka BbIMALUT NPUBNEKATENBHON, @ CaMu LigHHble Bymaru, Hecom-
HEHHO, UMEIOT NoTeHUnan pocta B LeHe. Mbl pekoMeHayem Nnokynartb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM [0X0AHOCTM 7,0 — 7,5% ro[oBbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble [Ba TOProBbIX AHS CPeHEB3BELLIEHHAS LieHa 00-
nuraunini pa3meLLeHHOro B Cpefy Bbinycka Jlunewkoin o6nactu Beipocna Ha 0,4
Mn.n., a X JOXOAHOCTb CHU3WUnach A0 7,99% rogosbix. HeCMOTpS Ha 3TO Mbl
CHUTAEM, YTO 06MMraumn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeauMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoit 1 Camapckom 06nacTam, 06anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. JIunewkaa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHaM Mo
06beMy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX No YPOBHK AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeAN CyObEeKTOB
P® no utoram 2005 r. Mbl c4utaem, 4To cCnpaBefnuBbIi CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackoin n Gamapckoi
06nacTaMu He JOMKeH npesblware nopsaka 10 — 15 6.n. Takum 06pasom, Mbl
OLIeHMBaeM CrpaBejBbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopagka 7,75 — 7,80% rofoBbIX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HefaBHO Ha BTOPUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpeguTtHoro baHka. B HacToALLMIA MOMEHT YPOBEHb AOXOLHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K ogpepte (06.12.07); 6ymara
TOPryeTcs HUWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPTyeMbIX
rofosbix Bekcener MKB Haxogutes Ha yposHe 9,80 — 9,85% rogosbix. Ha Halw

25 ceHTa6ps 2006 roga
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

TOP-10 o6opors! Kopnopatugtibie. B3MNAL, Takas CUTYaLus COOTBETBYET HepooLeHke o6nuraumit MKB; pekomen-
WcToynuk: MMBB [laLUs — NoKynath.
060poT, Thic. PYG. ® Cpemn Topryembix o6nuraumin obnacteit LleHTpanbHoro
®epepanbHoro Okpyra, BopoHexckass 065acTb SIBNSeTCS HamboNee BbICOKO-
m“ [OXOHOIA, B TO BPEMS Kak M0 TemMnam pocTa NPOMbILAEHHOCTI U MO YPOBHIO
MMapoOrK-1 23243 640584 LONITOBO HAarpy3ku He ycTynaet Hu TyrbCKOW, HU TBEPCKOW HU ApOCnaBcKom
Poccenb2 68027 434713 0651acTAM. PekoMeHayem MHBECTOpaM 06paTTb BHUMaHWE Ha TPETWRl Bbl-
PXg-0s06n 21923 452021 Myck (mOXomHOCTb 8,48% roposbix, awopauns 3,77 net). (Toprosbie uaew.
tasmPoMAs 17146 398273 BopoHexckas 0601aCTb: JOX0/HasA CPEAN pasHbIX. 13 uiona 2006 ).
PXg-0s06n 10382 330165 . 26 NIOHS NOABMNOCH COOBLLEHNE O TOM, YTO pasMep NPOLeH-
PXg-0dosn 73 322014 THOIl CTaBKM No 3-My Kynony no obnuraumsm 000 «MpomTpakTop-PuHaHc»
eweTw7os 1081 266102 6bln yTBEPXAEH B pasmepe 9,75% rofosbix. Takum 06pa3oM, JOXOAHOCTb KO
‘Mocowepro2 67776 175553 BTOPOIA OchepTe No BbiKyny ob6nuraunii B uione 2007 roaa B HACTOALLMIA MO-
raanpoMAd T 209335 MeHT cocTasnset nopsaka 10% rogosbix. C y4eToM (DUHAHCOBbLIX PE3yNbTaToB
PyccHedms! 65813 131575 rpynnbl KOMNauuii «TpoMTpaKTop», TeKyLLel AOXOAHOCTI 06AMraLmii MaLLm-

HOCTPOUTESIbHbIX KOMMAHWIA, Mbl CYUTAEM, 4TO ByMaru SMUTEHTA UMEIOT MOTEH-
uman pocra (40— 60 6. n.) 1 NpucBaMBaem BbIMYCKY PEKOMEHJALMIO «MOKY-
nate». (Toproeble ugeun. MpomMTpakTop: B hapsarepe NpOMbILLIIEHHOrO pocTa.
10 nions 2006 r.).
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

Kanennapb 10NroBoro pbiHka

Jara CobbiTHe CyobekTt Kommentapuit

25.09.2006 ~ Craructuka CLLA Existing Home Sales (Aug) 6.25M

25.09.2006  CocraBneHue cnucka aepxarenen 06auraLmnin Ans Boinaatbl KynoHa MockoBckas 06n., 34005

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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NONTOBON PbIHOK

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 106,98 0,04 0,04 0,18 0,39 0,10 -0,74 0,86 613 969
B 10865 ............. 001 ............... 004 .............. 021 ............... 088064016 ............... 044 .............. .
e 10610 ............. 008 .............. 006 .............. 020 .............. 038003103 ............... 110 .............. ]
T 10348 ............. 001 ............... 003 .............. 013 ............. 000014069 ............... 098 .............. ]

BaHkn n ®K 103,81 0,01 0,00 0,13 0,38 0,20 0,00 0,81 119787

“InepreTika 107.10 0,23 0,57 1,26 264379
MyHuumnansHble 06auraumm
06wwnit 113,05 0,13 0,17 0,23 0,71 0,03 -0,61 2,21 356 879
s e Sy i S Sy e e
o G e S Fp e T R S o
depepanbHble 06aMralmum
0p3 415,33 0,00 0,00 0,00 0,00 0,00 -1,07 1,43 10 492 557

VIHOEKCbHI BO3BPATA HA VHBECTULIAN
KopnopatneHble 1 6aHKOBCKWe 06nuraynm

06wmit 163,84 0,07 0,22 0,87 2,49 4,37 8,36 6,16 553 520
T e 15537 ............. 003 .............. 018 .............. 077 .............. 251394723 ............... 541 ............... e
e 16251 .............. 011 ............... 022 .............. 089 .............. 242414791 ............... 600 .............. e
e 15952 ............. 004 .............. 024 .............. 091 ............... 256507 ............. 1018 ............... 703 .............. e

Bankn n ®K 155,18 0,03 0,16 0,78 2,24 3,76 7,72 5,45 133 538

JHepreTnka 165,04 0,38 1,20 3,26 5,11 9,29 36 000

MyHuumnansHble 06auraumm

06Luit 203,75 0,15 0,34 0,98 4,58 6,37 12,34 8,29 174 275
B 18133 ............. 023 .............. 035 .............. 121 ............... 299406787 ............... 532 ............... o
KpOMeMOCKBbI ......................................... 23616 ............. 011 ............... 033 .............. 086 .............. 553780 ............. 15801046 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 2,84 1,04 745793

*K T aHBaps 2006 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nupekcbl TK «Pernon»

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

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

VHAEKCHI JOXOAHOCTHA
Barku n OK 7.7 3 571 133769 119787 72

JHepreTuka 7,30 -3 1087 36 000 264 379 10

Nroro: 7,98 -7 602 398 141 1012 566 202

25 ceHTa6ps 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 0.933 14.02.07 147 0.40 13.08.08 100.62 100.65 100.63 -0.03 7.67 - 9.14 29525

TuppoOrk-1 5000 8.10 1.763 - 29.06.11 1741 4.00 103.30 103.40 103.30 0.04 - 7.40 7.84 23243 640584

25 ceHTa6ps 2006 roga 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
TmMocCtp-2 4000 11.50 0.032 20.09.07 0.97 17.03.11 1637 - 101.40 101.60 101.40 0.12 10.24 - 11.34 12269 46538

KpBocT-NHB 1500 11.50 0.851 - 25.02.07 156 0.43 101.20 101.44 101.31 0.21 - 8.45 11.35 21275 8108
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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 “
Kpuoret 02 500 9.75 1.950 10.07.07 0.78 08.07.08 100.60 110.61 100.61 -0.05 9.69 5756

MCenblpom1 1000 13.00 3.490 15.06.07 268 0.70 12.12.08 812 - 100.85 101.05 100.96 0.09 11.86 - 12.87 7067 8581
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
Hatyplpoa2 1000 10.75 2.768 18.12.07 1.16 16.06.09 100.10 100.25 100.20 0.00 10.82 - 10.72 5006

PMB 1000 10.50 4.315 26.04.07 224 0.57 27.04.09 948 - 99.75 99.85 99.85 0.05 11.02 - 10.51 998 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 “
POCBAHK-1 3000 9.25 0.963 14.02.07 0.40 15.02.09 100.90 101.05 100.97 -0.02 9.16 1918

CTUHuH-01 300 16.00 7.496 03.04.07 193 0.49 01.04.08 557 - 99.96 100.30 99.97 -0.03 16.67 - 16.00 54 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, %

MAH, py6 HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
CtpTprasot 3000 9.60 2.262 25.06.08 1.63 101.20 101.60 101.35 -0.01 9.47

3®K0-02 06 1500 10.50 1.611 26.01.07 131 0.35 22.01.10 1218 - 100.20 100.30 100.22 0.05 10.00 - 10.47 6313 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, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxeso" “
FOCKK 01065 600 14.00 3.068 03.07.07 0.75 01.07.08 100.06 100.33 100.06 0.06 14.32 - 13.99 1007

“POTamp ® 01 1000 10.65 3.531 - 22.11.06 61 0.17 100.00 100.30 100.00 -0.40 - 10.74 10.65 1 0

Nroro : 1249118 5561689

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

e NONT0OBOU PbIHOK
pDerMEH

Morawenue

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

IMUTEHT o pvﬁ Kynow, % | HKA, %

S EREE T

benr06 306 2000 8.38 0.849 10.11.10 1510 3.52 101.75 10219 102.00 0.00 8.04 8.21 510

Akyt-10 06 800 12.00 0.099 17.06.08 634 1.60 106.79  109.10  105.01 -3.77 9.15 11.42 157 0
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
IMUTEHT —_— HKA, %

Morawenue

06bem caenok,

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

Ap06n-02 1000 12.78 2.801 03.07.07 284 0.73 104.30  104.55  104.20 -0.21 7.37 12.26 104
9p06n03 .................. P R S B S G R BRI TR e i 533
9p06n TR P S e oo G Say e e R T e P =
9p06n05 ................... o T o B T P o e e o ST o PR =
Nroro : 379377 2010011
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

Wtoru Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAEnok,

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

27025 16.300 13.06.2007 0.73 100.98 101.15 101.15 101.03 0.03 152053
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ meanoname|
MAM-Bank nek 06 7,00 6,80 -0,30 -0,20
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
vor[mearoname | guc | esponeme|
baHk «[leTpokommepu» oKT 07 8,20 7,40 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
vor[meanoname | e | esponeme|
CeBepHas KasHa noH 07 11,60 11,10 0,00 0,00

HOTaiip -JTnsnHr Hos 06 10,70 10,30 0,00 0,00
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

IMUTEHT m
B - 5,0

AbcontoT baHk

. *
5,0 9,36

JkcnobaHk - - 5,0 9,66 - - - -

NHOEKC: 100,0 6,65% 100,0 7,49% 100,0 7,91% 100,0 8,16%
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBbie JoX0fHOCTH

+ MyHuumnaneHble 4 Mockea + 093

8,5
ok o KnniPi 16 + Kazarb0606
PAHCK wiP 1ol © Map3n 5 * Bonrorp063
+ Omnuoso-1
* Kanyx00n-2
o Kasanb0208 + Bonrorp061 + Boponex063
# Hoecub 206 # Benr006 300
80 + Wpx06n-ali * p06n-05 * Caxa(Sky)
_ +&duorpqone Yuypiia-4 Tynsck0p 1 @ Ap0bn-0€
. Kp;cﬂsﬁﬁ%g 0 * Vpk06n31-2 + Taep06n 05 + [lineux06n4 + KOMU 7e 06
o vt p‘?“mmc."&?_pﬁgemz
k06n31=
R— o Ap06A-04 + [len0fin-206
BB np + HosenG 306  Hysaigugaflion 3

75

= + XabaposckG
Gne

2 o 006 BRNBFOEOTZ & v, e
sl # Hitxrop0bn2 * Touck.06-3 # Cauap00n 2
2 o sikyT-06or ¢ KOMM &8 &
3 * Bopowex00on
% * KpaciApKp3
>
=  Teep0tin of® fIkyT-05 of + Moc.o6in 6a

109« ap06n-03

+ XantManbo6
» tlfosipbase
+ KOMW 58 00
+ Tomck.06-2 # Hysaups- 04
6.5 + Moc.ofin.3e & Mrop38-ot
6,0 +
0,0 1,0 2,0 3,0 40 50

[iopaums (ner)

22.09.2006

+ KOMW 88 0b

# [len06n- 306

A Mop39—ot A Mrop4d-ot

6,0 70

[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/

25 ceHTa6ps 2006 roga

N
S



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBbie JoX0fHOCTH

+ Banky v PunaHchl & Mockea + 093 22.09.2006

13 4
o Karom og1 * MK Ol g o1

+ Cofmib 01
# [Oxknacpyn

12 | & Vinmec¥tapepb- 2 * orprnu&l?"mm"m

o Kemp-01 & AKWBAHK-1

* YEPnP-ch 02

i + PMB .
L ¢ Cyaperpb-1 & Peumucd- 01
* MgbrRkotn  MKE 0206n

* -1
P Cro-gaonoc & T 9

.
10 | ®MPBE-5 & MOKOBaHK$ Craaiiis 02

# [azbank 01
# YpanBTE-1 & MUA-30f

* MIA-
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

WA AHARHL|IA ®H2EP

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)
ExarepuHa KonotbipkuHa (806.180; email: kolot@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 peituHramu HAYOOP (AA — BbICOKas CTeneHb HafeXHOCTK),
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 CAenok ¢ komnanuamm rpynnbl «PETVOH». 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 MNt06OOI 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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