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W3meHenve IHaekc noTpe6utensckoro oBepus — NafeHune [0 AeBATUMECH4YHOr0
Mokasarens SHavetme capens | saveremo ARRALLLS PacwicpoBka nocneaHero 3acegaHus ®PC oTpasuna pacTyLuyto
YBEPEHHOCTb B OKOHYAHUW LINKNA NOBbILLIEHUS CTaBOK.
OWHAHCOBbIH W TOBAPHIA PbIHIH Bo BTOpHMK oduumanbHbIi Kypc fonnapa CHu3unca Ha 2,26
KOnemkn u coctasun 26,7446 py6./gonnap. Ha BantoTHbIX TOprax CerofHs
Dow Jones 11370 0,2% 0,3% Mbl HE 0XXM[AeM CYLLECTBEHHbIX KoniebaHuin Kypca pyons Ha dooHe HEBHATHON
PTC 1644 0.0% 0.2% ONHAMUKM Jonnapa Ha pbiHke Forex. CTaBkm «overnight» cerogHs, ckopee
3onoto, $/0z 612,0 -0,2% 1,8% BCEro, COXPaHATLCS Ha TEKYLLNX YPOBHAX.
Brent, $/brl 65,6 -4,7% -8,1% B0 BTOpHUK Ha pbIHKE KOPMOPATUBHBIX U MyHULMNANbHbIX 061raLuii

Habntojanacb pasHoHanpaBSieHHas [OMHAMUKA LeH Ha (DOHEe COXpaHeHus
OCHOBHOIO MHTEPECca MHBECTOPOB K OyMaram BTOPOro 1 TPETHEro 3LLUEeN0HOB.
Byepa Ha MMBB cocTtosncs aykLMOH N0 pasMeLLeHunto 2-ro Bbinycka

Jl1eHeXHbli PbIHOK

OCTaTKiM Ha K/C, MApA. py6. 3614 19,8 53 AKK KO (o6bem 1 mapg. py6., aropauns 3,6 net). CTaBka nepBoro KynoHa B
OCTaTKut Ha 4/c, MAA. Pyo. 1936 33 137.2 pesynbTare aykLuoHa cnoxunacs Ha yposHe 9,0% rofioBbIX, 4TO 3KBUBANEHTHO
Canbpo onepaunii, Mnpa. py6. 29,4 - - 9(h(DeKTMBHONM AOXOLHOCTM K MOraleHunio Ha ypoBHe 9,2% rofoBsbix. 3aiim
MIBOR, 1 aeHb 2,94% 0,00% 0,79% 6blN1 pa3MeLLieH B NOSIHOM 06beMe, CNpoc NpeBbICK Npeanoxexune Ha 60%. Mo
MIBOR, 1 Heaens 361% 0,00% 0,19% HaLIMM OLIeHKaM, 3aiM OblJ1 pa3MeLLLeH HECKOJTbKO BblLLe CBOEI «CnpaBeLinBom
MIBOR, 1 mecay 4,26% 0,00% 0,08% CTOMMOCTW», YTO NpennosaraeT Hanm4me NoTeHUMana K pocTy npu BbIX04e Ha
BTOPUYHbIA PBIHOK.
BanioTHbIil PbIHOK Byepa TaK »e COCTOANOCh pasmellgHne 2-ro Bbinycka baHka
lMeTpokoMmepu. B pesynbrare ayKLMOHa CTaBKa NepBoro KyrnoHa CroXxunach Ha
RUR/USD 26,7446 -0,1% 0.2% ypoBHe 8,5%, 4TO COOTBETCTBYET 3(h(heKTUBHOM LOXOAHOCTMU 8,68% rofoBbIX.
EUR/USD 1,2832 0,4% -0,5%

PbIHKkM KanuTana

UST2YR 4,87% -0,01% 0,00%
UST5YR 4,76% -0,01% -0,01%
UST10YR 4,79% -0,01% -0,03%
UST30YR 4,93% 0,00% -0,02%
LIBOR US 1YR 547% 0,01% 0,00%
LIBOR EUR 1YR 3,62% 0,01% -0,04%

Wupekebl K <PETVOH»

Regnm OFZ 416,39 0,02% 0,01%
Regnm Muni 112,67 0,13% -0,10%
Regn Corp 106,79 0,00% 0,00%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 6,83% 0,02% -0,18% Hpekcol TK «Pernon» 9-10
3Mo 7,44% 0,02% -0,07% iToru Topros o6nuraunsmu 11-18
6Mo 7.92% 0,01% -0,05% BeKcenbHbIi PbIHOK 19-22
1¥r 8,15% 0,01% -0,02% KpuBble LOXOLHOCTU 23-24
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VIHaekc noTpe6uTenbCKOro 4oBepus.
Mctounuk: Conference Board, MK «PEMAOH».
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McTouuk: bank Poccun, K «Pernon».

JKOHOMUKA

VHaekc notpebutensckoro aosepus B CLLUIA B aBrycte cBanunics 40 OTMETKM
99,6 n. npotus 107,0 n. B npefblayLLem Mecsue. Boilweaine uupsl 0kasanmcb
ropasgo Hwxe oxugaembix — 102,5 n. PacTtylise onaceHuss OTHOCUTENbHO
COCTOSIHWA PbIHKA TPYOA, BHEC/NU OCHOBHOW BKNaj B CHUDKEHWUE MOKasatens.
OTMeTM, 4TO OAHOMECHYHOE CHVKEHWE CTal0 MAKCUMANbHbIM C OKTAOPS
MpOLUIOro rofa (nocreacTens yparaHa Katpuxa); B abCONIOTHOM BblpaXXeHUK
WHOEKC CHU3MNCS L0 [eBATUMECAYHOrO0 MUHUMYMA.

Byepa 6bina ony6smMkoBaHa pacluMdpoBKa NocnegHero 3acepaHus
®PC (8 aBrycra). TekcT pacluncpOBKK MOKa3an, 4TO u4nieHsl KomuTeta no
orepauysim Ha OTKPbITOM PbIHKE BCE 60MbLLIE CKITOHSATCA B N0Mb3Y 3aBEPLLEHUS
HbIHELLIHEro LMK MOBbILUEHMS CTaBOK. B 4aCTHOCTU 6bIfM 03BY4EHbI MPOrHO3bI
0 TOM, 4TO Temnbl pocTa BBI1 B cneayowem rogy MoryT 0Ka3aTbCsi HUDKE
nnaHmpyemblx. Cpean OCHOBHbIX MPWUYMH, CMOCOBCTBYHOLUMX OXNTAXKAEHUIO
9KOHOMUKM, ObIN HA3BaHbI: OCMABMIEHNE PbIHKA XWbS W BbICOKNE LigHbl Ha
3HEeproHocuTenu.

CerogHsi 6ymyT ony6nMKOBaHbl UMPbI MO NEPecMOTPEHHOMY
BB 3a BTOpON KBapTtan T.r. — OXupgaetcsd poct Ha 3,0% nocne TOro Kak
npeaBapuTenbHas CTaTUCTMKa nokasana pocT Ha 2,5%.

Mo Hawemy MHeHWto, Ha npeacToswem 20 ceHTa6ps 3aceparun OPC
CLLIA ocTaBUT CTaBKY HEN3MEHHOII Ha ypOBHE 5,25%.

BANHOTHbIA U QEHE)XHBIA PbIHOK

Bo BTOpPHUK O(uLMANbHBIA KYpC Jofnapa CHU3UACA Ha 2,26 KOMewmku u
coctasun 26,7446 py6./monnap. Ha Ttoprax ¢ pacuetamu «3aBTpa» Kypc
Jonnapa cHusmncs Ha 1,11 koneiiky Ha (poHe pasHOHaNPaB/IEHHOro KonebaHus
Kypca eBp0 Ha MUPOBbIX PbIHKAX.

06bem 6UPXEBbIX TOPrOB MO aMEPUKAHCKOW BatOTe BbIPOC W
coctaBun okono $3,3 mnpa. Topru Ha pbiHKe Forex BYepa NpOXOAMNN Ha
(poHe pasHOHANPaBNEHHOro KosebaHnsa Kypca eBpo: B MEPBOI NOJIOBUHE [HS
Habntoganoch CHdKeHne go otmetkn $1,2750, panee nocne nyGnukauuu
HEraTMBHbIX AaHHbIX MO WHLEKCY MOTPEOUTENIbCKOro JOBEpUSt eBPO OTbirpan
CBOE NajieHune, noBbicusLUMCh A0 $1,2830.

Bo BTOpHMK, HECMOTPSA Ha HEKOTOPOE CHUKEeHMe OaHKOBCKOM
NINKBUIHOCTW W HANOroBble NNaTexu OAHOLHEBHAs (DAKTUYecKas CTaBka Mo
NPeAoCTaB/IEHNO KPeauToB cHuamnace A0 2,29% npotuB 2,59% romoBbix
HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AEnO3UTHBIX
cyetax B baHke Poccus npakTuMyeckn He M3MEHWSIUCb, COCTaBWB OKOMO 555
MApA. pyo., NPy 3TOM Canbo onepawmii KOM6aHKOB 1 baHka Poccuu cnoxunoch
OTpULATENbHbIM U COCTaBIUMo 29,4 Mnpg. py6nei. Ha oTKpbITUE TOProB CTaBKM
«overnight» octanucb Ha BbICOKOM YpoBHe nopsaka 2,50-3,50% rofjoBsbIx, 410
CBSI3aHO C NPEACTOSALLMMU HANIOrOBbIMI NATEXamMu 1 OKOHYaHem mecsaua. Ha
BA/TIOTHBIX TOPrax CerofHA Mbl He 0XUAAEM CYLLECTBEHHbIX Koneb6aHmin Kypca
py6nis Ha (hOHe HEBHATHOW AMHAMUKMW 0Napa Ha pbiHKe Forex.
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McTo4Huk: Reuters.

WA AHARHL|IA ®H2EP

PbIHOK BANKOTHbIX U PYBJIEBbIX OBNUrALWIA

Bo BTOPHUK HA pbIHKE KOPMOPATUBHbIX W MYHULMNANbHBIX 06Mraumin
Habntojanacb pasHoHanpaBSieHHas [OMHAMWUKA LeH Ha (DOHEe COXpaHeHus
OCHOBHOIO MHTEPECa MHBECTOPOB K ByMaram BTOPOro 1 TPETHEro 3LUeN0HOB.

CymmapHbIii  060p0oT  GMPXKEBbIX TOProB N0  KOPNOPaTUBHbLIM
o6nuraumsam BbIpOC OTHOCWUTENbHO MPeablayllero pa6o4yero [OHs, COCTaBUB
okosno 1,5 mnpa. py6. Ha ocHosHoi ceccun ®b MMBB 1 okono 4,6 mnpa. pye.
B PIC. TpaanLMOHHO BbICOKME 060POThI HABMIOAANNCH MO NEPBOrO 3LUIESOHA:
®CK EJC-2 (okono 762,9 maH. py6., +0,04 n.n.), PXXKO-6 (0kono 56,5 miH.
py6., -0,17 n.n.). 13 BTOPOro 3LLenoHa MOXXHO OTMETUTb 06IMraLm KoMnaHumn
cBs3u: Cubmpb Tenekom — 7 (149,1 mnH. py6., -0,04 n.n.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
BbIPOC M cocTaBun 0kono 314 mnH. py6. Ha ocHoBHOW ceccun ®b MMBE u
oKono 2,2 mnpa. py6. B PIC. lMpu 3TOM akTMBHbIE TOPru Habntoganacb no
obnuraumuam: Camapckas O6nacte — 3 (706,8 mnH. py6., +0,04 n.n.), Moc.
06nactb-6 (0kono 550 mnH. py6., +0,18 n.n.).

Ha pblHKe 6a30BblIX AKTMBOB [AOXOAHOCTb [ONTOCPOYHbIX OGymar
HE3HA4YMTeNIbHO  CHM3WUNacb Ha ()OHe HEeraTMBHOW  MakpOCTATUCTUKM;
JOXOJHOCTb Ha 3aKpbiTM cocTasnsna nopsaka 4,78 — 4,93% rogosbix no 10-
™ 1 30-T neTHUM o06nuraumsam CoOTBETCTBEHHO. [JoxogHOCTb 30-TW NIETHMX
espooobnurauuin P® HemHoro nogpocna — 5,93% rofjoBbIX.

Byepa Ha MMBB cocTtosncs aykLMOH N0 pasMeLLeHunto 2-ro Bblimycka
AKK KO (o6bem 1 mapg. py6., aropauns 3,6 net). CTaBka nepBoro KynoHa B
pesysnbTaTe aykKLUMoHa croxunach Ha ypoBHe 9,0% rofoBsbIX, YTO 3KBUBAJIEHTHO
9(h(heKTMBHONM [OXOLHOCTM K MOralleHnio Ha ypoBHe 9,2% rofoBbix. 3aiim
OblJ1 pa3meLLeH B MOMHOM 06beMeE, CPOC NPeBbICUN NpeanoxeHue Ha 60%. Mo
HaLIMM OLeHKaM, 3aiM 6bl pa3MeLLieH HECKOJTbKO BbiLLe CBOEI «CrpaBeanuBon
CTOMMOCTW», YTO NpennosaraeT Hanm4me NoTeHUMana K pocTy npu BbIXO4e Ha
BTOPUYHbIA PbIHOK.

Byepa Tak e COCTOSANOCb pasmelleHne 2-ro Bbinycka baHka
lMeTpokoMmepu. B pesynbrare ayKLMOoHa CTaBka Nepeoro KyrnoHa Croxunach Ha
ypoBHe 8,5%, 4T0 COOTBETCTBYET 9(DEKTUBHON A0XOAHOCTU 8,68% rOA0BbIX.

MocneaHue cTaTaaHHble N0 akoHoMuKe GLUIA yBennynnm BeposiTHOCTb
COXpaHeHUs nay3bl B LMK/e NoBbleHus y4eTHol ctaBku ®PC CLUA (B nepsyto
04epenb, Ha ovepeHoM 3acepaqun 20 cenTaops 2006 r.) v faxe NO3BONMN
OTLeNIbHbIM 3KCMNepTaM roBOPUTb O BO3MOXHOCTU €€ CHVDKEHUS B CPeaHe-
LONrOCPOYHON NEepCrneKTuBe.

Hapsagy ¢ 61aronpuaTHbIMM BHELLHUMU (DAKTOpamu, 60/bLLIOE BIUSHUE
Ha KOHBIOHKTYpY py6neBoro [ONroBOro pbiHKa 6yLeT WMeTb, N0 Hallemy
MHEHUI0, BHYTPEHHWII HOBOCTHOW (POH. HeJasHee MOBbILLEHWE CYBEPEHHOMO
peiTuHra Poccuu co cTopoHbl Fitch 1 BO3MOXXHbIE aHanornyHble AeMCTBMS CO
CTOPOHbI [pYrux areHTCTB MOCMe 3aBEpLUEHUS HA MPOLLION Hefene CAENKu
no AOCPOYHOMY norailleHuro fonra neped lapuxckum Knyoom, 0xuaaHus
yKpenneHus pybns B CPeAHECPOYHOI NepcrekTuse U apyrue haktopsl 6yayT
cnoco6CcTBOBATh JasibHElLLIEMyY POCTY CNpoca Ha LieHHble Bymaru.

Mol coxpansiem CBOWM peKOMeHZaLuu: MoKynatb MOLeLleBeBLUne U
HEJOOLIEHEHHbIE CpefiHe- W J0ArocpoyHble 6ymarm kak nepsoro (PCXB-2,
FasnpombaHk-2, PXK[1-3, ®CK 2 u 3), TaKk 1 Ka4eCTBeHHble Bymarn BTOpOro
swenoHa (KOTK 3 u 4 Bbinycku, CubakanembaHk-3, Koneika-2, AmypmeTans-
1, Moco6nras-1, Yepkusoso-1, Meyen-2, TuapoOrK-1, Koke-1). Kpome Toro,
HaM NpeACTaBNATCA ONPaBAAHHLIM BIOXEHUS W B ApYrue MyHULMNANbHbIE
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Bbinyck W3meHeHue ueHbl, %

TOP-5 u3m. yeHbl MyHuumnanbHble.
WcTounuk: MMBb
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WA AHARHL|IA ®H2EP

obnuraumn ¢ LOXOLHOCTb0 nopanka 8% rofoBbiX U BbILLE (B MEPBYH0 04epessb,
HeaBHO pa3MeLLeHHble obnurauum Camapckoii, BopoHexckon u Jluneukoii
o6nacren, Yysawma-5, Bonrorp.o6nacts-3, Apocnas.o6n. 6 u 5, benropog.
06n.1 u3, Caxa(kytus)-7, Tynbckas u Kanyxckas o6nactu, WpkyTckas
o6nactb-31-1).

TOPTOBbIE UJEW.

® 17 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumii cepun 01 OAO «KOKC», B 6nmxaiiee Bpems MOXHO
OXWAATb HAYaN0 BTOPUYHBLIX BUPXKEBbIX TOProB. 3a MPOLUEALINA C MOMEHTA
pasmelleHns 06nuraumii  nepuoj Ha BTOPUYHOM  pPbiHKE [LOXOLHOCTb
COMOCTaBMMOr0 No Arpauun Bbinycka benoH-OuHaHe cHU3Unack B npenenax
31 6.n. HecmoTps Ha pocT KOTMPOBOK KoKc-1 Ha «dhopBapgHOM pbIHKE» [0
100,4-100,5% 0T HOMWHanNa, Mbl CYWTaeM, 410 06MUrauuM no-npexkHemy
HefooueHeHbl. G y4eTOM CHIKEHNS JOXOAHOCTI HA BTOPUYHOM PbIHKE, MpeMni
npu pasmeLleHun obnuraumin (nopsgka 10-15 6.n.) 1 MHAHCOBOr0 NONOXeEHNA
9MUTEHT2 Mbl OLEHWBAEM CMPaBeANMBYI0 [OXOAHOCTb  06/MraLuMOHHOIO
Bbinycka KoKC nocne Ha4ana ero BTOPUYHOr0 6UPXeBOro 06paLLeHNs Ha ypoBHe
8,70-8,75% rofoBbIX N pekoMeHAyeM MoKynatb 06/uraumn [0 LOCTUXKEHNS
6ymaroii cnpaseniBoro ypoBHs.

® CerofHs, 23 aBrycrta Ha4uMHAKOTCA BTOPUYHblE OUPXKEBbLIE
TOpru no obnuraumsm Yepkn3oso,1. Ha aykLnoHe, KOTOPbIA COCTOANCA 6 UIOHS
T.I., AOXOOHOCTb BbINycka cocTasunia 9,05% rofoBblIx, B TO BPEMS Kak Mo Halnum
OLieHKaM CrnpaBeanuBbIil YypOBEHb LOXOAHOCTM C Y4eTOM NPemMun 3a nepeu4Hoe
pasmelleHne Haxoaunca Ha 20-30 6.n. Bbille yCTaHOBAEHHOro. OgHako, ¢
Y4ETOM NMPOU30LIESLIEro C MOMEHTa pa3MeLLeHuns pacumpenns cnpaga k 003
Ha 20-25 6.M. Mbl OLEHNBAEM CMpPaBeANNBbIA YPOBEHb JOXOLHOCTY 06mMraumi
Yepkn3oso,1 Ha BTOpUYHbIX TOprax B pasmepe 8,90-8,95% rofoBbIX, 4TO
cooTeeTcTBYeT LeHe nopsaka 100,2-100,3% oT HOMUHana.

® B 0630pe «Toprosble mgen» ot 13 nons «BopoHexckas
061acTb: OXOAHAA CPEAM PABHbIX» Mbl PEKOMEHAO0BANM MOKYNaTh 3-i BbIMYCK
o6nuraunii BopoHexckoir 06nacTu, OUeHWBAs MOTEHLMAN CHUKEHUS cnp3aja
kK 003 Ha 15-20 6.n. (LOXOAHOCTb BbIMycKa cocTasnana nopsgka 8,52%
rofoBsbix) n pocT ueHbl ¢ 107,2% po 107,7% oT HomuHana. G Toro MomeHTa
LOXOJHOCTb BbINyCKa CHU3MUNACh 10 8,27% rofoBbIX, a LeHa Bbipocna o 108%
rofoBbix. Bmecte ¢ Tem, B pesynbtare CHkeHus goxopHoctn 0®3 cnpap
BopoHexckoii 065acTu CH3MNCs Bcero Ha 8 6.n. C y4eTOM BbILLECKA3AHHOIO,
a TaKXe pocTa NpuUBNEKaTenbHOCTU CybenepabHbiX 06nurauni Ha dgooHe
0XUJAHWA POCTa POCCUNCKUX KPEAMTHBLIX PEVTUHIOB, Mbl OLEHUBAEM HOBbIA
YPOBEHb CrpaBeAsIMBON JOXOAHOCTY B pa3mepe nopsaka 8,0-8,10% rogosbix
1 noBblwaem opueHtup no ueHe go 108,65-109% o1 HomuHana. 1 coxpansem
CBOW PEKOMEHAALIMM «MOKYNaTh».

® 16 asrycta OCOP 3apeructpupoBana oT4eT 06 wuTOrax
Bbinycka obnuraumin cepum 01 OAQ «Ynpasnsiowas komnanus TuapoOrkK», B
Grmxaniiee BpeMA MOXHO OXWAATb Ha4yano BTOPWYHbIX GUPXKEBBIX TOPrOB.
OTmMeTM, 4TO pa3mMeLleHne MPOXOAMI0 NPWU LOCTATOMHO HE6NAronpUATHOI
KOHBIOHKTYPE PbIHKA, 4TO MOCMYXWUI0 MPUHUHONA pasMeLleHus BbIMycka C
npemnen K CBOEI «CnpaBeAnuBOii» CTOMMOCTU. 3a MPOLUEALLee ¢ MOMEHTA
pasmeLLeHns obnurauui Bpems, AOXOAHOCTM COMOCTaBUMbIX MO AKpaLMK
Bymar aHepreTMYeCKNX KOMnaHuin CHu3unace B npeaenax 35-45 6.n. TnapoOrk-
0QHA U3 KPYMHEALINX JHEPreTU4ecKMX CUCTEM, Kak B paspese Poccuu, Tak u

30 aBrycta 2006 roga

4



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 u3m. uenbl EBpoo6nurauun.
WcToyHuk: Reuters

Bbinyck WU3meHeHue LeHbl, %

A6coniothb-09 0.00

AsToBa3-08 0.00

TOP-10 o6opoTbl 0P3. UcTounKk: MMBB

060por, Tbic. py6.

46017 340878
T Sy
Cpiag s S
ore e
SRy s o
T S
S Sooeg
Cone s R

TOP-10 o60potbl MyHuuunanbHble.
WcTo4nuk: MMBb

060por, Tbic. py6.

Camapckas 061.-3 72484 634373

Moc.06n.48 45 8832

WA AHARHL|IA ®H2EP

B MUPOBOM. YCTaHOBJIEHHAas MOLLHOCTb Komnanun coctasnset 21,3 MBT. Mo
utoram 2005 rofa KoMmaHus NPOLEMOHCTPMPOBANA BbICOYANLLUNIA YPOBEHb
peHTabernbHocTn — 43,6% (no EBITDA) u KpailHe HU3KWIA YPOBEHb [0Mr0OBON
Harpysku: ponr/EBITDA — 1,0. HecmoTpsi Ha pocT KOoTMpoBOK MmapoOrk-1 Ha
«hopBapaHoMm pbiHke» 00 101% 0T HOMMHanNa, Mbl CYUTaeM, 4TO 06auUrauumn
9MUTEHTA MO-NPEeXHEeMY HeAoOoLeHeHbl. G y4eToM pocTa LieH Ha BTOPUYHOM
PbIHKE Mbl OLEHWBAEM CMpaBefiMBY0 JOXOLHOCTb O6MUIALMOHHOIO BbIMyCcKa
MmapoOlrK nocne Ha4ana ero BTOPUYHOrO GMPXKEBOr0 0OPALLEHNS HA YPOBHE
7,75-7,80% ropoBsbix npu cnpage k 03 Ha ypoBHe nopsgka 130-135 6.n. u
pekoMeHZyem nokynatb 6ymars 3MWTeHTa [0 [LOCTVKEHWS CnpaBefnnBoro
YPOBHS.

® 17 asrycta 2005 r. cocTosnocb pas3melleHue ob6nurauumn
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITOI NOAnucke B dhopme
KOHKypca N0 ONpefeneHnio CTaBKM MepBOro KynoHa obnauraumi. O6bem
BbiMycka o6nuraunii coctasnsetr 4,5 Mmnpa. pybneii no HOMUHANbHOM
CTOMMOCTW, CPOK O06palleHns 5 neT, Bbinnara KynoHHOro [0X04a Yepes
kaxgble 3 mecsua. CTaBka MepBOro KynoHa, ONpedesieHHas 3MUTEHTOM,
coctasuna 7,60% rofosbix (3dhdhekTBHas LJOXOAHOCTb K noratlenunto — 7,82%
rofoBbIx). B HacTosLLee BpeMA Ha BTOPUHHOM PbIHKE 06paLLiatoTcs o6mralmm
2—ro Bbinycka Camapckoi o6nactu. [IOXOLHOCTb AAHHOTO BbIMyCKa Ha
BYepallHux Toprax coctasuna 7,42% rofoBblx (B CPeAHEM 3a MocnejHue
1,5 mecsua — 7,5% rofoBbIX), 4TO COOTBETCTBYET CNpafy K «kpuBoi» 0D3 B
pasmepe 116 6.n., cpeaHwnit 3a nocnegxue 1,5 mecaua cnpag coctasnsan 110
6.n. PaclumpeHne cnpaga, Habngaemoe B nocnefHee Bpems, 00YCIIOB/IEHO
OMepexarLwmm pocTOM LieH Hanmbosiee Ka4yecTBEHHbIX U HafLeXHbIX Gymar, K
KOTOpbIM OTHOCKTCS B nepByto o4epedb 0®3. C yyeTOM pasHuupl B AOpaLnn
mexay 2-m 1 3-m Bbinyckamu Gamapckon obnactu (0,66 eT) n cnpaseinBom
cnpage K «kpuo» OD3, koTopbld Mbl cyuTaem nopsgka 110-115 6.n.,
CnpaBeAnnBas OLEHKa [OXOLHOCTM K MOralleHut0 BHOBb PA3MELLEHHOI0
BbIMyCKa A0/MKHA COCTaBNATb HA BTOPWYHBLIX TOprax nopsgka 7,55-7,60%
rofosbix. Mbl pekomeHfyem nokynatb o6nuraumm 3-ro Bbinycka Camapckoii
o6nacTu, KOTopble UMelT «ancaing» no ueHe Ao yposHs 100,9 — 101,05% ot
HOMUHAna.

® BosBpawaacb K TemMe HeLOOLEHEHHbIX Ka4eCTBEHHbIX
bymar TpeTbero 9LIefioHa, XOTenocb Obl 00paTWTb BHUMaHWe Ha Gymaru
OAO «HwmxHe-JleHckoe». TMpeanpusTue 3aHMMaeTcs A0ObIYel 1 06paboTKON
aNMasoB (BTOpOE anmasofoobblBalollee MNPeanpuaTAe B CTpaHe Mocre
Anpocbl). Ha doHe pocta Bblpydkn B 2005 rogy Ha 34% (2,0 mnpg. py6.),
KOMMaHWA NPOLEMOHCTPMPOBANa BbICOKYHD OMEpauyOHHY0 PEeHTa6esbHOCTb
(38%) 1 ymepeHHbIN ypoBeHb A0nroBoi Harpysku: fonr/EBIT — 2.8, EBIT/%
—2,7. B Havane 2006 roga B COOTBETCTBUM C MOCTaHOBNEHMEM [1paBuTeNibCTBa
P® komnaHun 6biny BblgeNeHbl KBOTbI HA 3KCMOPT MPUPOAHbIX anmMa3os B
o6beme 180 Tbic. kapaToB. CTONT 3aMETUTb, YTO MO YPOBHIO PEHTA6eNIbHOCTY
I [ONrOBOW Harpy3km KOMMaHus conocTaBima ¢ ANpPOCOM, HO 3HAYUTESIbHO
oTctaeT 0T Hopunbckoro Hukens. 9MUTEHT uMeeT B 006palleHMM [Ba
06nuraumonHbix 3aima obbemom 400 u 550 mnH. py6.; gropauusa 0,4 w
0,8 net cootBeTcTBEHHO. Bbinycku Toprywtcs Ha yposHe 11,8% u 13,1%
rofoBbiX. OCHOBHbIM OrpaHUYEHWEM [As WHBECTOPOB BbICTYMNAET HU3KNIA
06beM 06MUraLMOHHbIX 3aiMOB 1 CONMPSXKEHHAA C 3TUM HWU3Kas JIMKBUAHOCTb
BTOPUYHOIO pbiHKA. TeM He MeHee, MHTEPECHO OTMETUTb, YTO C COMOCTaBUMON
1 MeHbLLUE JOXOLHOCTbH TOPrytoTcs Bymaru 60nee XyALWwux, ¢ TOYKN 3peHns
KPEeAUTHOrO Ka4ecTsa, aMUTEHTOB. Hanpumep, Xainnesarong — 11,4% (mapxa

30 aBrycta 2006 roga
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NONTOBOU PbIHOK
ﬂ PerieEH Sxce BRI OF 0D

TOP-10 o6opots! KopnopatusHble. EBITDA 7,3%, nonr/EBITDA 14,1, onepauvoHHblil YObITOK B pa3mepe $3 MIH.
McTouHiK: MMES B 2005 rogy). Ceskabenb — Aopauns rog, 4oXoaHocTb 11,9% (mapxa EBIT
060poT, ThiC. PYG. 4,2%, nonr/EBIT 19,4). Mbl He cTanu npuceauBatb PeKOMeHZALNY BbIMyCKam
OAQ «HwuxHe-JTeHCKOe», 0OCO3HABas WX «TEOPETUYECKYIO» MPUPOAY, TeMm
m“ He MeHee, TeKylie YPOBHM [OXOAHOCTW (0CO6EHHO MO 2-My BbINYCKY) He
®CK E3C-02 25950 737015 COOTBETCTBYHOT KPEAUTHOMY Ka4eCTBY 3aeMLLMKA M CO3AI0T XOPOLLYIO MPEMUIO
i e i AT UHBECTODOS.
pkgozoen 363 521174 . HenasHo CTano M3BecTHO, 470 Fa3npoM6aHK CTan BnafenbLiem
PXp-0se6n s 460007 6onee 90% akuuit Ceseprasbanka, Cubupbrasbaqka v CocpuHTperiga. Mo
PyccHedrs! 181304 137907 COOBLLEHNI0 NEpBoro BuLe-npeanaeHTa lasnpombaqka Onbru [lajaiesoi,
“Meradow3os o 250254 BbIKYN aKLWii GaHK MPOBOAWM B HECKOSIbKO 3TanoB B TEYEHWe MpOLLMIOro
Mesen2 75138 108272 W B Hayane 3Toro rofa. Takke 6bN0 OTMEYEHO, YTO B HACTOALLEE Bpems
“ocKEac-03s 59205 105257 OTYETHOCTb YKa3aHHbIX 6aHKOB KOHCONMANPYETCA B OTYETHOCTL [a3npoMbaHKa.
eweTkros a774 140360 B HacTofillee Bpems KOTMPOBKM Ha Mpopaxy Bekceneil Ceseprasbanka
VCleepo7 9986 131162 coctasnalT 8,5 u 9,0% rogosbix CO CPoKOM o6patuenns 7 u 10 mecsLes

COOTBETCTBEHHO. B TOXe Bpemsa 16-22-x Meca4Hble Bekcens lasnpombanka
KOTUPYHOTCSA Ha YpOBHE 7,2-7,5% rofoBbiX. 10 HAWKUM OLEHKaM, LOXOAHOCTb
BEKCesell «04ku» [a3npombaHKa BbIrMsAUT NPUBIIEKATEIbHON, 8 CaMU LiEHHbIE
6ymaru, HeCOMHEHHO, UMEOT MoTeHuman pocta B LeHe. Mbl pekomeHayem
nokynatb Bekcens CeBeprastaHka C LieIeBbIM YPOBHEM [0X0AHOCTU 7,0-7,5%
FOLOBbIX C BbILLIEYKA3aHHbIMW CPOKaMU 06paLLeHUs.

® 3a nepsble [Ba TOProBbIX AHS CPEAHEB3BELUEHHAR LieHa
o6nuraunini pasmeLLeHHoro B cpefy Bbinycka Jluneukon 06nactu Bbipocna Ha
0,4 n.n., a UxX [OXOAHOCTb CHU3MNAch A0 7,99% roposbix. HECMOTPA Ha 370 Mbl
CHUTAEM, YTO 06MMraLmn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeaMTHOMY perTuHry) Jluneukas o6nactb
conocTaesmma ¢ JleHuHrpagckoin u Gamapckom 06nactsam, 06anraumm KoTopbIx
MMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. JIuneukas 0651acTb YCTYNaeT BbllEHA3BAHHLIM PErnoHam
no o6bemy 6HKETa, HO CYLLECTBEHHO OMEPeXaeT WX MO YPOBHKO [0Mr0OBOM
Harpysku, kotopasa y Jluneukoi 06nacTu OfLHA U3 CaMbIX HU3KWUX CPeam
cy6bektoB P® no utoram 2005 r. Mbl cHyuTaem, 4TO CnpaBefnuBbIA CNpajg
N0 [OXOAHOCTM Mexay obnuraumsmu Jluneukon obnactn n JIeHUHrpaackon
n Gamapckoit 0bnacTamu He JO/MKeH npesbiwartb nopsagka 10-15 6.n. Takum
06pa3omM, Mbl OLEHMBAEM CrNpaBefvBbIi YPOBEHb [OXOAHOCTM 06nurauuii
Nuneukon o6bnactn-4 Ha yposHe nopsagka 7,75-7,80% rofosblX, YTO
cooTBeTCTBYeT LeHe — 101-101,2% 0T HomuHana.

® HellaBHO Ha BTOPMYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpegutHoro banka. B HacToALLnii MOMEHT YPOBEHb JOXOAHOCTM
6ymar komnaHuu coctasnset 10,74% rofosbix K oepte (06.12.07); 6ymara
TOPryeTcs HWXe HOMUHanA. B TO e Bpems LOXOLHOCTb aKTUBHO TOPryeMblX
rogosbix Bekcenen MKB Haxogutcs Ha yposHe 9,80-9,85% ropmosbix. Ha
HaW B3rMA4, Takas CUTyauus COOTBETBYeT HejooleHke obnurauui MKB;
pekoMeHaLuns — nokynatb.

® Cpean Topryembix o6nurauuii obnactein LleHTpanbHOro
®epepanbHoro  Okpyra, BopoHexckas o06nactb BnAeTcs  Hambonee
BbICOKOLOXOLHOW, B TO BPEMS KaK MO TemMnam poCTa MPOMbILLIIEHHOCTUA W
N0 YPOBHIO [ONMrOBOW HArpy3ku He ycTynaet HU TynbCKOW, HU TBEPCKOW HK
flpocnasckoit 06nacTam. PekomeHZyeM WHBECTOpaM 00paTUTb BHUMAHWUE Ha
TPeTuin BbINycK (foxoaHocTb 8,48% rofosbix, Atopauus 3,77 net). (Toprosble
uaeun. BopoHexckas 06nacTb: A0X0AHAA cpeau pasHbixX. 13 uions 2006 r.).

® 26 MIOHS NOSABWUIIOCH COO6LLUEHME O TOM, 4TO pasmep
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rPYMMA KOMMAHUI

NONITOBOWN PbIHOK

eWaAHARHLIA ©H2EP

MPOLEHTHON CTaBKM Mo 3-my KynoHy no obauraumsm 000 “MpomTpakTop
— OuHaHc” 6bin yTBEPXIeH B pasmepe 9,75% rofosbix. Takum 06pasom,
[OXOJHOCTb KO BTOpOW opepTe no Bbikyny obnuraumit B uone 2007 rofa B
HaCTOALWMIA MOMEHT cocTasnset nopsaaka 10% rogosbix. C y4eToM (OMHAHCOBLIX
pe3ynbTaTtoB rpynnbl  KOMMAHWA «[1pOMTPAKTOp», TeKyLlen [AOXOAHOCTY
06nuraumii- MalMHOCTPOUTENbHbLIX KOMMAHWA, Mbl CYATaeM, 41O 6Gymaru
9MUTEHTa WUMeloT noTeHuman pocra (40-60 6.n.) u npucsauBaem BbIMyCKY
pekoMeHZauuo «nokynarte». (Toproeble ugew. pomTpakTop: B (hapsarepe
npombliLunenHoro pocra. 10 uona 2006 r.).

° Mbl  cuyuTaem, 4TO TekyliMe YPOBHW  JOXOJHOCTH,
CNOXUBLLNECS HA BTOPUYHOM pbiHKe 1-ro Bbinycka obnurauuii BATOHMALLA,
He COOTBETCTBYIOT (PMHAHCOBOMY COCTOSHUIO TMPEANpUATUS U OLIeHUBAEM
NOTEHUMAN CYyXeHus cnpaga oTHocutensHo Kpusoi Mocksbl fo 380-400
6.M., 4TO COOTBETCTBYET AOXOAHOCTU K norawenuto 10,20-10,40% ronosbix;
noTeHuman pocra ueHsl — 1,64 n.n. (Toprosble uaeun. Baronmall: pasmep umeet
3Ha4eHmne? 23 miona 2006 r.).

30 aBrycTa 2006 roga



NONTOBOU PbIHOK

pQFM@H WA AHARHL|IA ®H2EP

Kanennapb 10NroBoro pbiHka

[ara CobbiTHe CyobekTt Kommentapuit

30.08.2006  Cratuctuka CLUA Chain Deflator-Prel. (Q2) 3.3%
30.08.2006  Cratuctuka CLUA GDP-Prel. (Q2) 3.0%
30.08.2006  CocTaBneHue cnucka aepxxareneii 06auraunin ins Bbinaatbl KynoHa Tanocto-®,1 [ara Bbinnatbl-08.09.2006

Mogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

WN3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBbIE NHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lwit 106,79 -0,00 0,00 0,28 -0,05 -0,20 -0,64 0,68 519 727
B 10839 ............. 003 ............. 003 .............. 058 .............. 044005 .............. 042 ............... 020 ............... ]
e 10593 ............ 002 .............. 003 .............. 034 ............. 013022081 ............... 093 .............. e
e 10331 ............. 000 ............. 003 ............. 006 ............. 036037095 ............... 081 ............... e

BaHkn n ®K 103,65 -0,02 -0,02 0,23 0,08 0,05 0,00 0,66 100 164

JHepreTuka 106,62 0,10 0,12 0,92 0,61 0,11 0,72 1,35 27 631

MyHuUmMNansHble 06anrayum

06wt 112,67 0,13 -0,10 0,43 0,12 -0,60 -0,28 1,87 243 005
MOCKBa ................................................. 10500 ............. 044 ............. 009 .............. 007 ............. 042105130 .............. 161 ................ 28688
KpOMeMOCKBbI ......................................... 12328 ............ 004 ............. 011 ............... 065 .............. 043008 .............. 069 ............... 556 .............. 214317

®efiepanbHble 06auUraLun

0®3 416,39 0,02 0,01 0,41 0,51 -0,17 0,92 1,69 174 486 248

WHOEKCb! BO3BPATA HA MHBECTULIN

KopnopatueHble 1 6aHKOBCKME 06auraumm

061mit 162,68 0,06 0,16 0,96 2,08 4,12 8,66 5,41 544 220
T e 15435 ............. 008 .............. 011 ............... 118 .............. 211339 .............. 770 ............... 472 .............. |
e i 50 ............. 005 .............. 020 .............. 095 .............. 197 .............. 404 .............. 835 ............... 528 .............. ]
o T 16828 ............. 003 .............. 012 .............. 079 .............. 219 .............. 490 ............. 1001 ............... 619 .............. .

Bankn n ®K 154,19 0,05 0,14 0,92 1,89 3,63 7,80 4,78 133 538

“:-)HepreTMKa 163,53 0,16 0,27 1,60 2,67 427 9,84 31400
MyHuUMNansHble 06aurayum
06Lwuit 198,94 0,21 0,07 1,24 2,47 419 11,16 5,74 171 475
Mocxaa ................................................. 17933 ............. 051 ............... 009 .............. 086 .............. 194 .............. 353 .............. 829 ............... 416 ............... 63000
KpOMeMOCKBbI ......................................... 22879 ............. 003 .............. 006 .............. 146 .............. 2 78 .............. 475 ............. 1351 ............... 701 ............... 108475
®efiepanbHble 06au1raLun
0®3 2 840,73 0,04 0,11 0,99 2,34 3,53 9,20 4,76 649 297

*K 1 aHBaps 2006 roga
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NONTOBOU PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

Nupekebl TK «Pernon»

Otpacab 3Hau. nHpekca, | U3m. nnpekca, |  [lropauus, 06bem B 06paLyeHun, 06opor, Kon. BbinyckoB

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

VHAEKCHI JOXOOHOCTH
Barku n OK 7,59 3 585 120 090 100 164 63

JHepreTuka 741 0 993 31400 27 631 9

Nroro: 8,15 3 574 368 863 359 389 190
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YA AHARHL|IA @H2EP

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" “
A6contot 02 1000 9.70 1.515 02.07.07 0.81 30.06.08 100.10 100.50 100.50 0.55 9.38 - 9.65 4021 10038

TA3®uH 01 5000 8.49 0.326 12.02.08 534 1.40 08.02.11 1624 - 100.00 100.10 99.86 -0.03 8.78 - 8.50 24959 77783
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
. pyo. nropauus, Atlopauus,
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
MmMocCTp-2 4000 11.50 5.010 20.09.07 0.98 17.03.11 1661 - 101.30 101.65 101.32 -0.03 10.40 - 11.35 30396

KpBocT-NHB 1500 11.50 0.095 - 25.02.07 180 0.49 101.05 101.50 101.05 -0.05 - 9.48 11.38 101 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

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 “
KpuoreH 02 500 9.75 1.309 10.07.07 0.84 08.07.08 99.91 100.20 100.20 0.00 9.73 2034

HOMOC 78 3000 8.25 1.682 18.12.07 479 1.25 16.06.09 1022 - 99.90 100.00 100.00 0.10 8.40 - 8.25 15000 10006
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
. pyo. nropauus, Atlopauus,
aate m Ade mmm““ : oq)epTe m R 6“pxeso" “
HyTtplHB106 1200 11.00 2.321 12.06.07 0.75 09.06.09 1015 - 100.20 100.10 0.00 11.31 10.98 1001 50000

CAHOC-0206 3000 10.00 2.877 13.11.07 a4 1.14 10.11.09 1169 2.76 105.60 105.80 105.55 -0.25 5.26 8.15 9.47 13722 9709
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

Ochepra Morawenue LieHa, % JI0XOAHOCTb, % 06bem cenok,
06bem, ThbIC. py6.
IMUTEHT KynoH, %

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : oq)epTe m R 6“pxeso" “
CBo6CokoN2 600 11.75 3.090 22.11.07 1.15 99.60 100.50 99.62 -0.03 12.42 11.79

YpCl cep06 2000 8.20 2.157 20.11.08 818 2.04 17.11.11 1906 - 100.45 100.80 100.67 0.12 8.01 - 8.14 8053 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : oq)epTe m R 6“pxeso" “
YpCU cep07 2000 8.40 3.705 17.03.09 2.27 13.03.12 2023 - 100.71 100.92 100.85 -0.15 8.18 - 8.32 9986 131162

Akosnesc-1 1000 12.00 4.044 27.10.06 59 0.16 31.10.08 794 - 100.05 100.25 100.07 0.00 11.64 - 11.99 1 9326

Nroro : 1552113 4620522

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Morawenue

Wtorn TOpros MyHuuunanbHbIMKU oﬁnuraumlmu
o o 06bem caenok,
IMUTEHT o pvﬁ KynoH, % | HKA, %

benr06 306 2000 8.38 0.298 10.11.10 1534 3.58 101.30  101.90  101.80 -0.05 8.1 8.23

Ap06n-06 2000 8.35 2.882 19.04.11 1694 3.02 98.88 - 99.00 0.00 8.06 8.43 990 0

Nroro : 314487 2166831
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wtorn ToproB rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAEnok,

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

27025 14.570 13.06.2007 0.76 100.61 100.93 100.93 100.92 0.12

46020 2.460 06.02.2036 12.99 102.35 102.40 102.35 102.38 -0.01 6.82 60754
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por | weworome | cvne | essonee|
MAM-Bank nek 06 7,30 7,00 0,00 0,00
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
por [ weworome | e | essonee|
baHk «[leTpokommepu» oKT 07 8,20 7,70 -0,20 -0,30
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

BekcenbHblii pbIHOK

Jl0XOAHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
or [ weworome | cvne | essonae|
CeBepHas KasHa noH 07 11,60 11,10 0,00 0,00

HOTaiip -JTn3nHr Hos 06 10,70 10,30 0,00 0,00
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WA AHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M [OXOHOCTU BEKCENEH

mm
Amutent
R - 5,0

AbcontoT baHk

b, ¥ Lons, % Ho Lons, % Lox-Tb, %
5,0

JkcnobaHk - - 5,0 9,93 - - - -
NHOEKC: 100,0 6,83% 100,0 7,44% 100,0 7,92% 100,0 8,15%
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NONTOBON PbIHOK

PYIMA KOMMAHU

WA AHARHL|IA ®H2EP
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PYIMA KOMMAHU

DAIGH

KpuBbie JOX0AHOCTH

4 Aries + EuroBonds = Poccus+MuHduH

NONTOBON PbIHOK

WA AHARHL|IA ®H2EP
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TPYIMA KOMMAHU

NONTOBON PbIHOK

e A AHARHb|IA @A2EP

DAIGH

ONEPALIUK C AKLUSAAMUA

PykoBoauTens fenaprameHxTa:

[MaBen BalleHko (106.335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusanue:

Bnagumupos Bnagumup (8o6. 570; e-mail: viadimirov@regnm.ri)
Maprapwura lNetposa (506.333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

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

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwwes (806.303; 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)

ONEPALIAN C OBJIATALMSAMUA

Cepreit lymmuHckuin (106.433; email:guminskiy@regnm.ru)
Metp Koctukos (506.471; email:kostikov@regnm.ru)
Viropb KarpamaHsH (£106.575; email:kia@regnm.ru)
HectepoBa AHHa (806.549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOIr0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANIMTUYECKOE U UH®OPMALIMOHHOE ObCIYXXUBAHUE
[MpekTop no aHanuTUKe U UHchopMaLuu:

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

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

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

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

IOBEPUTENbHOE YNPABJNEHUE

Cepreit Manbiwwes (806.120; email: smalyshev@regnm.ru)
[anuna WesblpuH (106.178; email: she_dv@regnm.ru)
ExarepuHa KonotbipkuHa (806.180; email: kolot@regnm.ru)

fpynna komnaHuii «PETVOH» o06beauHseT AWHAMUYHO pa3BUBAOLLMECS
KOMMaHUM, OKa3blBAlOLLME B COBOKYMHOCTU LiMblii CMEKTPYCAYr Ha PbIHKE
LEHHbIX Bymar, B 4ucne KoTopbix ycnyru B cdepe 6pokepckonn (000 «bK
PETVIOH»), neno3utapHoii gestensHocti (3A0 «IK PETVIOH»), noBepuTensHOro
YNPaBNeHNs LeHHbIMU Bymaramu, ynpasneHus UHBECTULMOHHbIMU POHAAMMU,
NaeBbIMW NHBECTULMOHHBIMM (DOHAAMI U HErOCYLAPCTBEHHBIMU NEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (PrHaHCOBOr0 KOHCY/bTaHTa
Ha pblHKe LeHHbIX bymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl 06nagatot
BCEMU HEOOXOAUMbIMU JIMLEH3UAMU AN OCYLLECTBEHUS COOTBETCTBYHOLLNX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHWKOB KOMMAHWIA rpynnbl
nopTBepxaeH peituHramun HAYOOP (AA — BbICOKas CTeneHb HafeXHOCTK),
XypHana «[leHbrn», a TakkKe MHOrOYUCAEHHbIMU OMpPOCaMK  Y4aCTHUKOB
PbIHKA LieHHbIX 6ymar, NpOBOAUMbIX UH(OPMALNOHHbIMYU areHTcTBamu AK&M
n PocbuaHecKoHcanTuHr, no pesynsta Tam KOTOPbIX Komnauus ycToA4uBoO
3aHumaeTBefyLLe MecTa. OCHOBHbIE MPUYMHBIHALLNX YCTIEXOBKPOKOTCH BYETKOM
NOHUMAHNNTEHLEHLMA PbIHKANYYTKOMOTHOLUEH N KHTEPECAM HALUNXKITMEHTOB.
Ecnu Bam notpe6byeTcs kakasnm6o nomoLLb, 1m60 Bbl 3axoTute 60nee nogpo6HO
y3HaTb O CMEKTPEe 0Ka3bIBAEMbIX HAM YCNYT, NOXaNyAcTa, CBSKUTECH C HAMU.

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

CTpaHnupbl KoMnaHuy B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(OPMALMOHHBIN XapaKTEpP 1 HE MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAenok ¢ komnanuamm rpynnel «PETVIOH». Mbl He npeTeHayem
Ha MOMHOTY U TOYHOCTb M3NOXEHHON MHDOpPMauuu.Halwy KNMeHTbl MOrYT UMETh MO3ULNK0 UMK
Kakoinnm60 HOI NHTEPEC B 0O0N CLENKE NPSMO UM KOCBEHHO YNIOMSHYTOI B TEKCTE HACTOSLLErO
0630pa. «PEMMOH» He HeceT OTBETCTBEHHOCTM 3a MNt06OOI NPSMOA WM KOCBEHHbIA YLLepo,
HaCTYNMBLUWIA B pe3ynbTaTe WCMOMb30BaHNS MH(OPMaLMK, U3NOXEHHOM B HACTOALEM 0630pe.
Jio6ble onepauun C LeHHbIMKA Gymaramu, ynoMUHaeMbIMU B HACTOSILLEM 0630pe, MOryT ObiTb
CBAA3aHbI CO 3HAYUTESIbHBIM PUCKOM.
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