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B noHefenbHMK odmumansHbIn Kype fonnapa BHOBb CHuU3uncs Ha 1,37 konei-
Ku 1 coctasun 26,7477 py6./nonnap Ha ooHe fanbHeiwero ocnabneHns ame-
PUKAHCKOI BaITKOThlI HA MEXAYHAPOAHbIX PbIHKAX.

Ha pbiHke MBK cutyauus npofoskaer octaBanach HanpsxeHHow. Mo utoram

Dow Jones 12 087 0,0% -0,3% aHa MIACR coctasun 8,95% npotuB 8,17% rogosbix HakaHyHe. Ha oTKpbiTue
PTC 1590 -2,3% 1,7% TOProB CTaBku «overnight» coctasnsnu nopsagka 8 — 9% rofosbix.
3onoTo, $/0z 604,0 0,8% 3,9%
Brent, $/brl 56,1 -1,6% 0,7% B noHeJenbHMK Ha pbIHKE KOPMOPATUBHBIX U MYHULMNANbHbLIX 00MMraLmni npe-
o6nagana HeratMBHaa LMHAMUKA B [BVKEHWM LieH Ha (DOHE COXpaHeHWa he-
| ———— tuumta py6reBsbIx CPEACTB U POCTa CTaBOK Ha pbiHKe MBK, 4To ocTaercs oc-
HOBHbIM, CLEPXNBAKLLMM CNPOC PakTopom. [1pn 3TOM aKTUBHOCTbL B MEPBOM
OCTaTKiM Ha K/C, MApA. py6. 309,1 287 21,8 3LUENIOHe OCTAeTCH Ha KpanHe HU3KOM ypoBHe (nopsgka 12% ot o6opoTta Ha
OCTaTK¥ Ha J/c, MIpAL. pY6. 61,3 58 72,4 ocHoBHoU ceccun ®b MMBE), a 6onee 60% 06opoTa npuLLNOCL HA Bymaru
Canbjo onepawui, Mnpa. py6. -72.7 - BTOPOro 3LUesIoHa.
MIBOR, 1 geHb 6,87% 0,59% 2,16%
MIBOR, 1 Hegenst 6,25% 0,43% 1,44% Ha pbiHKe 6a30BbIX aKTMBOB €AWMHOM TEHAEHUMW He HabAanoch Nocne Bbl-
MIBOR, 1 mecsiy 5,77% 0,15% 0,90% ctynnenns npeactasutens ®PC GLUA, 3asBuBLLEA 0 BO3MOXHOCTI MOBbILLE-
HUS CTABKU U Y)KECTOYEHUS MOHETApHOW MonuTUKK. B pesynbrate LOXOLHOCTb
BanioTHbIil PbIHOK 10-11 1 30-1 neTHUX UST npakTU4ecKn He N3MEHNUNACH U K 3aKPbITUIO COCTaBSA-
nanopsaka 4,67 —4,78% rofoBbIx COOTBETCTBEHHO. Ha pbIHKE eBpo06urawii
RUR/USD 26,7477 -0,2% -0,5% P® Takxe Hab/1104anocb HEKOTOPOE MOBbILLIEHME LieH, 40X0AHOCTb 30-1 N1eTHe-
EUR/USD 1,2734 0,1% 0,9% ro Bbinycka CHU3MNach [0 5,76 — 5.77% rofosbIXx.
PbIHKu KanuTana
UST2YR 4,76% -0,05% -0,10%
UST5YR 4,64% -0,04% -0,10%
UST10YR 4,68% -0,04% -0,11%
UST30YR 4,80% -0,04% -0,12%
LIBOR US 1YR 5,33% -0,04% -0,09%
LIBOR EUR 1YR 3,86% -0,01% 0,03%
Mupekebl TK <PETUOH»
Regnm OFZ 415,33 0,00% 0,00%
Regnm Muni 112,64 -0,03% -0,05%
Regn Corp 106,89 0,02% -0,02%
Copepxanue:
BekcenbHble uupexch! MK <«PEMMOH> KoHbIOHKTYp2 pbiHKa 2-1
Kanenpapb 8
1Mo 7,05% 0,04% 0,08% Hpekebl TK «PernoH» 9-10
3Mo 7,76% 0,03% 0,07% iToru Topros o6nuraunsmu 11-18
6Mo 7,86% 0,01% 0,02% BeKcenbHbIi PbIHOK 19-22
1¥r 8,22% 0,01% 0,02% KpuBble LOXOLHOCTU 23-26
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Ocratku Ha K/c u g/c, Mapa. py6.
McTounuk: baHk Poccum, MK «PEMAOH».
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MIBOR, %.
McToyHuk: bank Poccum, MK «PEMAOH».
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BANHOTHbIA U AEHEXXHBIA PbIHOK

B noHefenbHMK odmumansHbIn Kype Jonnapa BHOBb CHU3uncs Ha 1,37 konei-
Ku 1 coctasun 26,7477 py6./nonnap Ha ooHe JanbHeiLwlero ocnabneHns ame-
PUKAHCKOI BaNTIOThbl HA MEXAYHAPOLHbIX PbIHKAX MOCIIE Bbixofa 60/1ee crnaobblx,
4yem Oxmaanocb aaHHbix no BB CLLUA 3a 3 kaptan 2006 r. Ha Toprax ¢ pac-
yeTamu «3aBTPa» Kypc Aonnapa cHuauncs Ha 3,69 konenkn. 06bem 6UPXKeBbIX
TOProB MO aMePUKAHCKON BantoTe CHU3UNCS U coctaBun okono $2,982 mnpa.
Ha pbiHke Forex Ha dhoHe cnaboi BONATUNBLHOCTM KYPC €BPO MNIABHO CHMXAI-
Csl, HE3HAYUTENBHO ONYCTUBLLKCHL A0 YpoBHs $1,2715/25.

Ha pbiHke MBK cutyaums octaBanacb HanpshKeHHoOW Ha (hOHe KBap-
TTbHbIX HANOrOBbLIX NnaTexein n geduumta pybénesbix cpencTs. 1o utoram
aHs MIACR coctasun 8,95% npoTuB 8,17% ronoBbix HakaHyHe. Ha aykunoHax
npsamoro PEMO kommepyeckue 6aHku npusneknu y baHka Poccum nonpspka
98,3 mnpa. py6. noa cTaBky B npeaenax 6,17 — 6,27% rofosbIx.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyetax B baHke Poccus HeCKoNibKO CHWU3WNUChL, COCTaBWB 0KONo 370 MnpA.
py6., Npu 3TOM Canbo onepauuii Kom6aHkoB 1 baHka Poccuu cnoxunoch 0T-
puLaTenbHbIM U COCTABUNO 72,2 MNpA. py6nel. Ha OTKpbITME TOProB CTaBKM
«overnight» coctasnanu nopsaka 8 — 9% rofoBbIX, U Mbl 0XUA2eM WX pocTa
B TeYeHue [HA. Ha BaslOTHbIX TOPrax CerofHs Mbl 0XWUOAeM HEKOTOPOro oc-
nabneHus kKypca pyoénsa Ha (OHe COXPaHeHus MNaBHOW KOPPEKLMM eBPO Ha
pbIHKe Forex.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B noHeJenbHMK Ha pbIHKE KOPMOPATUBHBIX U MYHULMNANbHbLIX 00MUraLmni npe-
o6nagana HeratuBHag LMHAMWKA B [BVKEHWM LieH Ha (DOHE COXpaHeHWa he-
(huumta py6nesbix CPeACTB U pocTa CTaBOK Ha pbiHke MBK, 4T0 ocTaercs oc-
HOBHbIM, CLEPXNBAKLLMM CNPOC PakTopom. [1pn 3TOM aKTUBHOCTbL B NMEPBOM
3LUENIOHe OCTAeTCH Ha KpanHe HU3KOM ypoBHe (nopsgka 12% ot o6opoTta Ha
ocHoBHou ceccun ®b MMBE), a 6onee 60% 06opoTa npuLLNOCL HA Bymaru
BTOPOTO 3LLENOHA.

CymMmapHbIii 060pOT BUPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 06/Ura-
LLMSM HECKOJTbKO CHU3WIICA OTHOCUTESNIbHO NpefblayLiero paboyero AHs, cocta-
B1B 0K0J10 1064 MnH. py6. Ha ocHOBHOI ceccun @b MMBE v okoro 5,42 mnpg.
py6. B PIC. Ha gonto nofeluesesLunx Gymar npuwunock okono 56% o1 cym-
MapHoro o6opoTa Ha ocHoBHOM ceccu @b MMBB. Bbicokne 060p0ThI HabM0-
Janucb B 06nuraumax BToporo awenoHa: XK® bank-3 (okono 65,6 MnH. pyé.,
+0,11 n.n.), BonraTnkm-2 (okono 60,65 MiH. py6., -0,32 n.n.), Cu6Tnkm (0koso
51,7 mnH. py6., -0,45 n.n.), CAHOC-2 (okono 40,2 mnH. py6., -0,49 n.n.). U3
Gymar nepBoro 3LUesioHa MOXHO OTMeTUTb [a3npom-6 (okono 44,4 MiH. pyo.,
-0,08 n.m.).

Ha pbIHKe MyHULMNANbHbIX 06IMraLmnin CyMMapHbIi 6UpXxeBoil 060poT
CHU3UICA 1 COCTaBU 0KOso 281 MiH. py6. Ha ocHoBHoOW ceccun @b MNBB,
3 KOTOPbIX 0KOMO 85% MpuLnoCh Ha NOJeLLIeBeBLUNe BbINMYCKM, 1 0Kono 1,48
mnpa. py6. B PTIC. Hanbonee akTueHble TOpri Habaohanace no 06auraumsm:
Moc.o6nactn-6 (okono 42 mnH. py6., -0,18 n.n.), Mocksa-44 (okono 39 mH.
py6., -0,04 n.n.). Boicokne 060p0Thl HAabMOAANUCHL N0 o6nuraynam: Huxer.o06-
nactb-3 (0kono 25,8 mrH. py6., -0,06 n.n.), Apocn.obnactu-4 (okono 23,2 pyé.,
-0,08 n.n.), Camap.o6nacte-3 (okono 23,1 maH. py6., -0,05 n.n.). Mo octanb-
HbIM BbIMycKam 06bem CLeSIoK He npeBbicin 20 MITH. pyo6.
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Ha pblHKe 0a30BbIX aKTWBOB EAWHOW TEHAEHUMW He Habno[anoch
nocne BbicTynnenus npeacrasutens OPC CLUA, 3asBuBLUE O BO3MOXHOCTH
MOBbILLIEHUS CTABKM W YXKECTOYEHUS1 MOHETapHON NONUTUKK. B pesynbrate fo-
xofHocTb 10-1 1 30-1 neTHUX UST NpakTn4eckn He N3MEHMMACH 1 K 3aKPbITUIO
coctasnana nopagka 4,67 — 4,78% rofjoBbIX COOTBETCTBEHHO. Ha pbIHKE eBpo-
obnuraumii PO Takxe HabN0AaNn0Ch HEKOTOPOE MOBbILLEHNE LieH, OXOAHOCTb
30-1 neTHero BbiMycka CHU3unach Ao 5,76 — 5,77% rofoBbIX.

lMepunop KBapTaNnbHbIX HANOrOBbIX MiATEXeN, KOTOPbIA CONPOBOXAA-
eTCH BbICOKMM YPOBHEM CTaBOK Ha pbiHke MBK, He crnoco6CTBYOT poCcTy Cnpo-
Ca Ha pyobsieBble JONITOBbIE UHCTPYMEHTbI B HACTOALLMIA MOMEHT. TeM He MeHee,
(pyHLAMEHTaNbHbIX NPUYUH AN NpoLax 06nurauni (B T.4. C y4€TOM pesynbra-
ToB 3acemanus OPC CLUA u Bbixoga gaHHbix no BBIM CLUA, cBnaeTenbCTByHO-
LLMX 00 OXNXAEHUN aMepPUKAHCKOA 3KOHOMMUKM) Mbl HE BUAWM, MO3TOMY Ha-
160nee BEPOATHbIM B bvKaiLiee Bpems 6yLeT COXpaHeHne 60KOBOro TpeHaa.

Mbl coxpaHsem CBOM pekoMeHZauuu: noKynatb He0OLeHeHHble 6y-
maru Kak neporo 3wesnona (PCXb-2, ®CK-2, ADKK-2), TaK 1 Ka4eCTBEHHbIE
6ymaru BTOporo awenoHa (TngpoOrk-1, tOTK 2, 3 n 4, BonraTnkm-3, Koneiika-
2, Amypmertann-1, Moco6nras-1, benoH-1, CtpoiTpanclas-1). Kpome Toro,
HaM NpPeACTaBNATCA ONPaBAAHHLIM BIOXEHUS W B ApYyrue MyHULMNANbHbIE
obnuraumn ¢ LOXOLHOCTbIO nopsaka 8% rofosbix U Bbiwe (Huxeropoackas
o6nactb-3, benroponckas o6nactb-3, Vpkytckas o6nactb-3, Kuposckas 06-
nactb-2, MaragaHn-1, KasaHb-3, Camapck.06m.-3, BopoHexck.061.-3, JluneLk.
06n.-4, Yysawuna-5, Bonrorp.o6nactb-1 u 3, flpocnas.o6n. 6 n 5, benropog.
0611. 3 1 24002, Kapenug-1, Kanyx.o6nactb-2).

TOPTOBbIE NAEW.

® 26 okTa6ps 2006 r. Ha ®b MMBEB cocTosnock pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemom 2 MApA. pyorei
no HOMuHany ¢ norawexuem B 2011 r. C yyeTom amopTM3auun Apauns HoBo-
ro BbiNycka coctasnseT 3,52 roga. CtaBka nepBOro KynoHa 6biia ycTaHOBMEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHOMN LOXOAHOCTM K M0-
raileHunio Ha ypoBHe 8,5% rofoBsbIx. BuepallHue BTOPUYHbIE TOPr no obnura-
LMAM 3aKPbIIUCh NPY POCTe LieHbl A0 YpoBHA 101,2% rofoBbIx (3PMEKTMBHAA
noxoaHocts — 8,19% rofosblx). Tem He MeHee Mbl CuMTaeM, 410 «upside» no
LieHe 06nuraumnin coxpansercs. C y4eTom (OUHAHCOBOr0 MOMOXEHUS IMUTEHTA,
LOXOJHOCTW NpefblayLLero BbiMycka Mbl OLEHMBAEM CMPaBEL/IUBbIA YPOBEHb
LOXOJHOCTW HOBOrO BbIMYCKA HA YPOBHE nopsfka 7,75% rofoBbIX (470 COOT-
BETCTBYET LeHe nopsagka 102,5% 0T HOMUHana). PekomeHaaumns — nokynarb.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro banka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6peTeHuo Lonm
B ycTaBHoM Kanutane AKb «CnypT» (r. KasaHb, Pecnybnuka TatapcTtaH)(no Ha-
LmmM cBefeHnaM 6onee 25%). B HacToALLee BpeMs CAeSKa HaX0AMTCS B CTafum
odhopmneHus. BxoxaeHue B coctas akunoHepos EBEPP ¢ ogHOl CTOPOHLI ABNS-
eTCs MOATBEPXXAEHUEM ONpefeneHHOro YpOBHA KOPMNOPAaTUBHOIO YNpaBJieHus
1 JOCTUTHYTBIX PE3yNbTaToB AeATeNnbHOCTU 6aHKa, a ¢ APYroi - No3BOMUT Cy-
LLIeCTBEHHO PaCLLUMPUTBL U YY4YLWUTb PECYPCHYIO 6asy, YTO NO3BONNT YBENNYNTD
macLuTabbl 1 3PdeKTUBHOCTL AesTenbHocTM «GMYPT» 6aHka. B HacTosiiee
BPeMs Ha pblHKe obpailatotcs Bekcens baHka «CnypT». Coenku no rogoBbiM
6ymaram npoxofaT Ha yposHe nopsgka 11,4 — 11,5% rofosbIx, 410, N0 Halle-
MYy MHEHUI, HE OTPaXKaeT U3MEHEHWUS B OLEHKEe PUCKOB OaHKa, CBA3AHHbLIX C
3MEHEHNEeM B COCTaBE aKLIMOHEPOB 1 COOTBETCTBEHHO C MOSBIIEHUEM [ONOS-
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TOP-5 uam. uexbl 0D3. UcTounuk: MMBE HUTENbHbIX BO3MOXHOCTEI Ans pa3suTig. Mbl OLeHNBaEM CnpaBefavBYHO fi0-

XO[HOCTb OAHOJNIETHNX BeKcesen Ha yposHe He 6osiee 11,0 — 11,1% romoBbix
0Xnaaem ee fanbHelillee CHUKeHUEe B CPeHe- U JoNroCPOYHON NepcrekTmBe.

Hawwu pekomeHgaumm — nokynatb Bekcens AKb «Crnypt».

Zgg;; .............................. gg:’ .................................. o 27 oktaops Fitch MpUCEOWNO 3MACCHA  OGMMTaLi

T i KWDOBCKO# 06raCTH HA Cymmy 600 MITH. pyS. peiTuHr «BBB(Tus)». B HAGTO-

e pr— LA MOMEHT QGMMTALMA TOPTYIOTCA NDM IOXOHOGTM 8,42% O0BbIX (pH

e e niopauu 1,85 roga), KOTOPHIE € Y4ETOM KDEMATHOTO pEMTMHra aMUTEHTa W

e T BbINYCKA ABMAIOTCA ABHO HENOOLEHEHHBIMI MO CPABHEHWIO C OCTAbHLIMM

e TR MYHULMNATIbHBIMU GyMaramMin ¢ aHanoruyHbIM KpeauTHbIM PeTUHIoM. Haiuw
e e DEKOMEHALMA — NOKYNATh.

® 17 asrycta OCOP 3apeructpupoBana 0T4eT 06 UTOrax Bbl-

nycka o6nuraumin cepun 01 OAO «KOKC», B 6nimkaiiuee Bpems MOXHO 0XU-

[1aTh Hayasno BTOPUYHbIX BUPXKEBbLIX TOProB. 3a NPOLLIEALMIA C MOMEHTa pa3me-

TOP-5 u3m. uenbl MyHuuunanbHole. LLeHMs 06AMraLmil Nepuoz Ha BTOPUYHOM PbIHKE [OXOAHOCTb COMOCTABMMOTO

VicToutmk: MMBE N0 [topaLyi Bbinycka benoH-OuHaHc cHuaunace B npegenax 31 6.n. Hecmotps

Bbinyck W3meHenve ueHbl, % Ha pocT KoTupoBOK Kokc-1 Ha «cpopsapHom pbiHke» no 100,4 — 100,5% ot

HOMMHana, Mbl CHMTaeM, 4TO 06nMraLMm no-npexHemy HegooueHeHbl. G yye-
TOM CHWXEHUS JOXOLHOCTW HA BTOPUYHOM PbIHKE, MPEMUU NpW Pa3MeLLeHnn
o6nuraumin (nopsagka 10 — 15 6.0.) ¥ OMHAHCOBOrO MOJSIOXKEHUS 3MUTEHTA Mbl
OLieHMBAeM CnpaBefiMBYy0 LJOXOLHOCTb 06SIMraLMOHHOMO Bbinycka KOKC nocre
Hayasna ero BTOPUYHOro 6upxxesoro obpatieHns Ha yposHe 8,70 — 8,75% ropgo-
BbIX M PEKOMEHYEM noKynatb o6nurauuu 4o LOCTUXKeHUs 6ymaroin cnpasef-
NINBOTO YPOBHSA.

® CerofHs, 23 aBrycta HayMHatOTCH BTOPUYHbIE OUPXKEBbLIE
Topru no o6nauraumam Yepku3oso,1. Ha aykumoHe, KOTOpblid cocTosncs 6
WIOHS T.r., JOXOOHOCTb Bbimycka coctasuna 9,05% rofosblx, B TO BpeMs Kak
MO HAWKUM OLEHKaM CMnpaBeAnuBbIA YPOBEHb LOXOLHOCTU C Y4ETOM MpeMumn
3a nepemyHoe pasmelleHne Haxoguncs Ha 20 — 30 6.0. Bbille YCTAHOBNEHHO-
ro. 0gHako, ¢ y4eToM NPOW3OLLEALLIEr0 C MOMEHTa Pa3MeLLeHNs PacLUMPEHUs
cnpaga k 0®3 Ha 20 — 25 6.N. Mbl OLiEHBAEM CMPABEANBIA YPOBEHb A0X0[-
HOCTM o6nMrauunii Yepku3oso,1 Ha BTOpPUYHbIX Toprax B pasmepe 8,90 — 8,95%

KOMW 78 06

Ap06n-02 -3.44

TOP-5 u3am.uenbl KopnopatusHble.
Wctounuk: MMBbB

R LELEELE IR rofl0BbIX, YTO COOTBETCTBYET LieHe nopsaka 100,2 — 100,3% 0T HoMUHana.

PX[-03061 422 ® B 0630pe «Toprosbie ngeun» ot 13 utons «BopoHexckas 06-
CAnagwind oqo T NacTb: JOX0AHAs CPeAM PaBHbIX» Mbl PEKOMEHLOBANM NOKyNaTh 3-i BbINYCK
‘wrrcodos 055 T o6nuraumnii BopoHeXXCKoM 0651acTu, OLEHUBAs NOTEHLMAN CHIKEHWUS Cnpafa K
Tadplowmorot 040 T 0®3 Ha 15— 20 6.n. (JOXOAHOCTL BbIMyCKa COCTaBnsAna nopsaaka 8,52% ro-
om0z 03 T [0BbIX) 1 pOCT LeHbl ¢ 107,2% Ao 107,7% oT HomuHana. C Toro MoMeHTa fi0-
TMwwawoz T o0 T XO[JHOCTb BbIMyCKa CHU3UNACh A0 8,27% rofoBbIX, a LieHa Bbipocna o 108%
CBrTkBT2 T o3 T rofoBbIX. BmMecTe ¢ Tem, B pe3ynbTate CHUKeHus goxogHoct OD3 cnpapg
oanCeames T 045 T BOpOHEXCKOil 0611acTi CHU3MCA BCero Ha 8 6.n. C y4eTOM BbILLECKA3aHHOTO, a
CeweTikeos T 045 T TaKXe pocTa NpuBeKaTenbHOCTU cybddeaepanbHbIX 06nuralnii Ha hoHe 0Xu-
CCAHOC-0206 T 049 T NaHuiA pocTa POCCUIACKNX KPeAUTHbIX PENTUHIOB, Mbl OLEHMBAEM HOBbIA YpO-

BeHb CrpaBefIMBoOii JOX0AHOCTU B pa3mepe nopsaka 8,0 — 8,10% rogosbix 1
nosbIwaem opueHTup no ueHe fo 108,65 — 109% ot HomuHana. /I coxpaHsem
CBOU PEKOMEHAALMMN «MOKYNaTh»>.

® 16 aBrycta ®COP 3apeructpupoBana o0T4eT 06 UTOrax Bbl-
nycka obnurauui cepum 01 OAO «Ynpasnswowas komnaHus TnapoOrK», B
6nuxaiiliee BpeMsi MOXHO 0XWATb HA4yanio BTOPWUYHLIX GUPXKEBbIX TOPrOB.
OTMeTUM, 4TO pa3MeLLieHe NPOXOAUNO0 NpK A0CTaTO4HO HEBNaronpuUATHON Ko-
HBIOHKTYPE PbIHKA, 4TO NOCNYXXWII0 NPUYMHOI Pa3MeLLeHMs BbiNycka ¢ npeMuen
K CBOEI1 «CMpaBefINBOIi» CTOMMOCTH. 3a NpOLLELLIee C MOMEHTA Pa3MeLLeHus
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TOP-5 u3m. uenb! EBpoo6nuraumu.
WcTounuk: Reuters

Bbinyck W3meHeHue ueHbl, %

Poccua-28 1.88

TatchoHab-08 -2.23

TOP-10 o6opoTbl 0P3. UcTounuk: MMBB

06opor, Tbic. py6.

45001 1380587

TOP-10 o60potbl MyHuuMnanbHble.
WUcToynuk: MMBbB

060por, Tbic. py6.

Hwxerop.o6n.-3 25892 360361

Ap06n-04 23181 21413
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obnuraunini Bpems, LOXOAHOCTM COMOCTABUMbIX MO AKpaLun 6ymar 3HepreTu-
YeCKMX KOMMaHWiA cHuaunack B npegenax 35— 45 6.n. TnapoOrK — ogHa u3
KPYMHEeNLLUX 3HepreTU4ecKnx CUCTEM, Kak B paspese Poccum, Tak 1 B MUpPO-
BOM. YCTaHOBNEHHas MOLLHOCTb KoMnaHun coctasnset 21,3 MBT. o utoram
2005 roga komnaHus Npo4eMOHCTPUPOBANa BbICOYANLLUNIA YPOBEHb PEHTA0ENb-
HocT — 43,6% (no EBITDA) n KpaitHe HU3KWIA YypOBEHb JONTOBON HArpy3Ku:
ponr/EBITDA — 1,0. HecmoTps Ha pocT koTupoBok mapo0lk-1 Ha «thopsap-
JHOM pbiHke» 00 101% 0T HOMWHANA, Mbl CYMTAEM, YTO 06SIMraLnK IMUTEHTA
No-npeXxHemy HefooueHeHbl. G y4eTOM pocTa LeH Ha BTOPUYHOM PbIHKE Mbl
OLIeHNBaeM CnpaBeAnvByt0 JOXOAHOCTb 06aMraunoHHOro Beinycka MfmapoOrkK
MOCJIe Ha4ana ero BTOPUYHOro 6UPXKEBOro 06palleHns Ha yposHe 7,75 —7,80%
rofoBbIxX npu cnpage kK 0O3 Ha yposHe nopaaka 130 — 135 6.1. 1 peKoMeHay-
emM nokynatb 6ymars 3MUTEHTa 40 AOCTUXKEHMUS CMPaBELIMBOr0 YPOBHS.

® 17 asrycta 2005 r. cocTosnoch pas3melleHue ob6nurauun
Camapckoit o6nactn 25003 Ha ®b MMBB no OTKpbITO/ NOANMCKe B (hOpMe
KOHKypca No OnpefeNieHnto CTaBKM NepBoro KyrnoHa obnuraunii. O6bem Bbl-
nycka o6nuraunii coctasnset 4,5 mipg. pyosnei o HOMUHANLHON CTOMMOCTH,
CPOK 06paLLieHns 5 neT, Bbinnara KynoHHOr0 A0X04a Yepe3 Kaxible 3 mecs-
ua. CtaBka nepeoro KynoHa, onpefeneHHas aMMTeHToM, coctasuna 7,60% ro-
L0BbIX (3(D(EKTUBHAA JOXOAHOCTb K norawleHnto — 7,82% roposbix). B Ha-
CTOfILLEE BPEMS HA BTOPUYHOM pbIHKE 06paLlaloTcs 06/uraumn 2-ro Bbinycka
Camapckoit o6nactu. [JOXOAHOCTb JAHHOIO BbIMYCKA HAa BYEPALLHKX TOPrax co-
crasuna 7,42% rofosbix (B cpeaHem 3a nocrnefuue 1,5 mecaua — 7,5% rofo-
BbIX), YTO COOTBETCTBYET CMpagy K «kpuson» OP3 B pasmepe 116 6.n., cped-
HUI 3a nocnegHue 1,5 mecsua cnpag coctasnsn 110 6.n. PaclunpeHune cnpaaa,
Habntofaemoe B nocnesHee Bpems, 06YCNOBEHO OMEPexaroLiM pOCTOM LigH
Hanboee Ka4eCTBEHHbIX N HAZleXHbIX OyMar, K KOTOPbIM OTHOCUTCS B MEPBYHO
oyepefb O®3. C yyeTom pasHuubl B Lopauun Mexay 2-M u 3-M BbinycKamu
Camapckoit o6nactu (0,66 net) u cnpaBeannBoM cnpage K «kpuoii» 0P3, Ko-
TOPbINA Mbl cynTaem nopsagka 110 — 115 6.n., cnpaBennnBas oLeHKa JOXOAHOC-
TW K NOralleHnio BHOBb Pa3MELLEHHOr0 BbIMyCKa JOMKHA COCTABNATbL HA BTO-
PUYHbIX TOprax nopsagka 7,55 — 7,60% rofosbix. Mbl pekOMeHAyem nokynarthb
obnuraumn 3-ro Bbinycka Gamapckoii 061acTu, KOTOPbIE UMEKOT «ancaiig» no
LeHe go yposHa 100,9 — 101,05% oT HOMMHana.

® BosBpallanch K TeMe He0OLEHEHHbIX Ka4eCTBEHHbIX Gymar
TPETLEro 3LEeNI0Ha, X0TeNoCh 6bl 06paTUTh BHUMaHME Ha 6ymarun OAQ «HixHe-
NeHckoe». Mpeanpuatue 3aHuMaeTca Jo6bl4en 1 06paboTKOM anma3sos (BTOpPoe
anmasofoobbliBaroLiee npeanpusTue B cTpaHe nocne Anpochl). Ha dhoHe pocta
BbIpydkn B 2005 rogy Ha 34% (2,0 mnpa. py6.), KOMNAHUA NPOLEMOHCTPU-
poBana BbICOKYO OMepaunoHHyt0 peHTabenbHoCTb (38%) U yMepeHHbIN ypo-
BEeHb [0SIrOBON Harpy3ku: nonr/EBIT — 2,8x, EBIT/% — 2,7x. B Ha4ane 2006
rofa B COOTBETCTBUM C NOCTaHOBIIeHMEM [paButenscTea PO komnaHuu 6binn
BblJe/NeHbl KBOTbl HA 3KCMOPT NPUPOAHBIX anma3os B 06beme 180 ThiC. Kapa-
TOB. CTONT 3aMeTUTb, 4TO MO YPOBHIO PEHTABENLHOCTI W JOATOBOM HArpy3ku
KOMMaHWs conocTtaslmMa ¢ Anpocoil, HO 3HAYUTENbHO OTCTaeT 0T HOpMNbCKOro
Hukens. 9MUTEHT MMeeT B 06paLLieHUn Ba 06MNTaLMOHHBIX 3aliMa 06bEMOM
400 1 550 mnH. py6.; aropauna 0,4 n 0,8 net COOTBETCTBEHHO. Bhinyckn Top-
rytotcs Ha yposHe 11,8% u 13,1% romoBbiX. OCHOBHbIM OrpaHu4eHnem ans
MHBECTOPOB BbICTYMAET HU3KWII 00bEM 0OSIUraLMOHHbIX 3aiAMOB U COMPSXKEH-
Has C 3TUM HW3Kas JIMKBUAHOCTb BTOPUYHOTO PbiHKA. TeM He MeHee, MHTEPECHO
OTMETUTb, YTO C CONOCTABUMOW W MeHbLUEH JOXOLHOCTHIO TOPrylTca Gymaru
6onee Xyaowmnx, ¢ TO4KN 3PEHNS KPEAMTHOTO KaqecTsa, SMUTEHTOB. Hanpumep,
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NONTOBON PbIHOK

9 TPYIMA KOMMAHU

TOP-10 o6opoTbl KopnopaTusHble.
WcTounnk: MMBB

060por, Tbic. py6.

®CK E3C-02 2 665571

PXXA-0506n 1 170136

eWaAHARHL|IA ©H2EP

Xannenglong — 11,4% (mapxa EBITDA 7,3%, nonr/EBITDA 14,1x, onepaum-
OHHbIil YObITOK B pasmepe $3 miH. B 2005 rofy). Cekabens — ftopauus rof,
poxogHocts 11,9% (mapxa EBIT 4,2%, nonr/EBIT 19,4x). Mbl He cTanu npu-
camBatb pekomeHpaumn Bbinyckam OAO «HuxHe-JleHCKOe», 0CO3HaBas MX
«TEOPETUYECKY0» NPUPOAY, TEM HEe MEHee, TeKYLLIME YPOBHU LOXOLHOCTU (0CO-
6eHHO 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 Ceseprasz6anka, Cubnpbrazbanka n CosdmHTtpeiiga. Mo
C000LLIEHN0 NepBOro BuLie-npe3naeHTa fazanpombanka Onbru [Jagaiiesoii, Bbl-
KyNn aKUMA GaHK NPOBOAMN B HECKOJbKO 3Tano0B B TEYEHWE MPOLLSIOro W B Ha-
yane 3Toro roga. Takxe 6b1710 OTMEYEHO, YTO B HACTOALLEE BPEMS OTHETHOCTb
yKa3aHHbIX 6aHKOB KOHCONUAMPYETCA B OTHETHOCTb [a3npombanka. B HacTos-
LLiee BpemMs KOTMPOBKM Ha npofaxy Bekcenei Cesepra3zbaHka cocTaBnstoT 8,5
1 9,0% rofoBbiXx O CPOKOM obpalleHns 7 n 10 mecsueB COOTBETCTBEHHO. B
TOXe Bpems 16 — 22-x Mecs4Hble Bekcens la3npombaHka KoTUpYHTCH Ha YPOB-
He 7,2 — 7,5% rofoBbIX. [10 HALIKUM OLIEHKAM, AOXOAHOCTb BEKCENEN «[JO4KMN»
[a3npombaHka BbIMALUT NPUBNEKATENBHON, @ CaMu LigHHbIe Bymaru, Hecom-
HEHHO, UME0T NoTeHUnan pocra B LeHe. Mbl pekoMeHayem Nnokynatb BEKCens
CeBeprasbaHka ¢ LieneBbiM YPOBHEM J0X0AHOCTM 7,0 — 7,5% ro[oBbIX C Bbille-
yKa3aHHbIMU CpOKaMu 06paLLeHms.

® 3a nepBble 4Ba TOProBbIX AHS CPeLHEB3BELIEHHAs LigHa 00-
nuraunini pa3meLLeHHOro B Cpefy Bbinycka Jlunewkoin o6nactu Beipocna Ha 0,4
Mn.n., @ uX JOXOAHOCTb CHU3unach 10 7,99% rofosbix. HeCMOTps Ha 310 Mbl
CHUTAEM, YTO 06MMraumn COXPaHAOT MOTEHUMAN K JanbHenwemy pocTy LeH.
Mo cBoemy KpeguTHOMY Ka4ecTBY (KpeauMTHOMY perTuHry) Jluneukas o6nactb
conocTasuma ¢ JleHuHrpagckoit 1 Camapckom 06nacTam, 06anraumm KoTopbIx
VMEIOT BNIM3KYI0 [H0paLnio U TOPrytTcs Ha ypoBHe 7,61% 1 7,65% romoBbix
COOTBETCTBEHHO. Jlunewkasa 061acTb YCTYNaeT BbILEHA3BAHHLIM PEriOHam Mo
06bemy OHO[KETa, HO CYLLECTBEHHO OMEepeXKaeT UX N0 YPOBHKO AONTOBON Ha-
rpy3Ku, koTopas y Jluneuko 061acT 04Ha U3 CaMblX HU3KUX CPeaN CyObEeKTOB
P® no utoram 2005 r. Mbl c4uTaem, 4To cnpasefnuBbli CNp3g no A0XOAHOC-
™ Mexay obnuraumamu Juneukon o6nactu u JleHnHrpaackon n Gamapckoi
06nacTaMu He JOMKeH npesblwate nopsaka 10 — 15 6.n. Takum 06pasom, mbl
OLieHMBaeM CrpaBeAvBbIi YPOBEHb JOX0AHOCTU 06nuraunii Jiunewkon obnac-
Tn-4 Ha ypoBHe nopsagka 7,75 — 7,80% rofoBbIX, 4TO COOTBETCTBYET LieHe —
101 -101,2% ot HomuHana.

® HefaBHO Ha BTOpUYHbIE TOPrWM BbllWeN 2-i  BbIMYCK
Mockosckoro KpenutHoro baHka. B HacTosLLMA MOMEHT YPOBEHb AOXOAHOC-
T 6ymar komnaHuu coctasnsfer 10,74% rogoseix K ogepte (06.12.07); 6y-
mara TOpryeTcs HKe HoMuHana. B 10 e Bpems JOXOAHOCTb aKTUBHO TOPry-
emblx rogoBbix Bekcenenn MKB Haxonutcs Ha yposHe 9,80 — 9,85% rofoBbix.
Ha Haw B3rnafg, Takas cutyauus COOTBETBYeT HefooueHke obnurauui MKE;
pekoMeHaunsa — nokynartb.

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

® 26 WIOHA NOSABIUIOCH COOBLLEHNE O TOM, HTO pa3Mep NpOLIeH-
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THOM CTaBKu no 3-my KynoHy no ob6nuraumsm 000 «MpomTpakTop-®OuHaHC»
6bin yTBEPXAEH B padmepe 9,75% rofosbix. Takum 06pa3om, LOXOAHOCTb KO
BTOPOI 0dhepTe No Bbikyny obnurauui B uone 2007 roga B HaCTOALMA MO-
MeHT cocTtasnseT nopsagka 10% rofosbix. G y4eTom (PUHAHCOBbIX PE3yNbTaToOB
rpynnbl KOMNaHuin «[poMTPaKTOp», TEKYLLEn AOXOAHOCTU 06MMraunin Mawiu-
HOCTPOUTESIbHbIX KOMMAHWiA, Mbl CHUTAEM, 4TO Gymaryu 3MUTEHTA UMEOT MO-
TeHuman pocta (40 — 60 6.n.) 1 npucBanBaem BbINyCKy PEKOMEHLALMIO «MOKY-
nate». (Toproeble uaeun. MpomMTpakTop: B hapsartepe NpOMbILLIIEHHOrO PocTa.
10 nions 2006 r.).

31 okTa6ps 2006 roga
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Kanennapb 10NroBoro pbiHka

Jara CobbiTHe Cy6bekt KommenTapuit
31002008 Cramwcte e SWAL L ShicagoPMIOySE0
B1A02006  CRAMGTUD oo SR, GONSUMe Confidence (O 1080
31.10.2006  PerynapHble nnaTexm 3a nosb30BaHNe HeLpamn ®HC PO OpueHTUpoBOYHas cymma Bbinnat — 5.109 mnpa. py6.
311020060Tan0Bh|e BSHOCbI HaoﬁasaTeanoe I'IeHCMOHHoe CTanOBaHVIe(DHCP(D .....................................................................................................
302006 Bomvarawgnona . Eapocepoic Owane, 1 Gywwa sy — 45863 wnwpyo,
31:10.2006  Cocrasnenne cnucka pepxateneii o6nurauuit an sinnarel kynora - Toynna «OCT» 2 flarageinnatel — 09112006
31.10.2006 ~ CocTaBneHue cnucka aepxareneii 06auraunin Ans Bbinaatbl KynoHa Vickntumuemenr, 2 [ara Bbinnatbl — 08.11.2006
731102006 CoCT. CrACKa fepXaTeneii O6UTaLuii AT BHINTATS! KyNOHA U MOTaweHws | PK-Tascetocepenc, 1 [atasoinnate —09.11.2006
'3110.2006  CocTanenve cnvicka fepXaTeneli 0GMTaUMi AT BuinaTyl kyoa | pancHok 1 [aasoinnatel — 04112006

ogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Calendar/
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rPYIMA KOMMAHU

Nupekebl TK «Pernon»

W3menenue, %
06bem Topros,

3HauyeHue

TbIC. py6.
1 Hepens 1 mecsy KBapTan nonropa

LIEHOBBIE MHIEKCHI

KopnopatneHble 1 6aHKOBCKWE 06nurauum

06wt 106,89 0,02 -0,02 -0,06 0,35 0,12 -0,38 0,78 720 650
B 10859 ............. 011 .............. 005 ............. 017 .............. 073095055 ............... 038 ............... ]
e 10609 ............ 003 .............. 000 .............. 003 .............. 045006054 ............... 109 .............. .
T 10326 ............. 000 ............. 003 ............. 011 .............. 011052052 ............... 077 .............. .

BaHkn n ®K 103,82 0,01 0,01 -0,02 0,38 0,27 0,12 0,83 190 306

“InepreTika 106,85 110 82 635
MyHuumnansHble 06auraumm
06wt 112,64 -0,03 -0,05 -0,26 0,23 -0,05 -0,88 1,84 280 601
s 10481 .............. 001 .............. 007 ............. 032 ............. 011033219 .............. 178 ............... e
KpOMEMOCKBbI ......................................... 12329 ............ 005 ............. 004 ............. 023 .............. 039005025 ............... 557 .............. S
depnepanbHble 06nMrauum
003 415,33 0,00 0,00 0,00 0,00 0,00 0,20 1,43 10 492 557

WHOEKCb! BO3BPATA HA MHBECTULIN

KopnopatneHble 1 6aHKOBCKWe 06nuraunm

06wmit 164,97 0,09 0,15 0,51 2,28 4,32 8,50 6,90 582 804
T i 15511 .............. 017 .............. 008 .............. 021 ............... 223422741 ............... 591 ............... e
e 15386 ............. 004 .............. 017 .............. 061 ............... 230420822 ............... 681 ............... e
e 17089 ............. 009 .............. 017 .............. 061 ............... 226453 ............. 1012 ............... 783 .............. 176329

Bankn n ®K 156,18 0,07 0,16 0,43 2,13 3,84 7,64 6,14 153 450

JHepreTnka 165,71 0,05 0,16 2,85 4,77 9,03 36 000

MyHuumnansHble 06auraumm

06Luit 204,96 0,04 0,11 0,50 4,05 6,31 11,54 8,94 176 065
B 18188 ............. 009 .............. 009 .............. 046 .............. 223445728 ............... 564 ............... o
KpOMeMOCKBbI ......................................... 23790 ............. 002 .............. 012 .............. 052 .............. 514739 ............. 14701127 .............. e

®epepanbHble 06aMralmun

0P3 2740,03 0,00 0,00 0,00 0,00 0,00 3,28 1,04 745793

*K T aHBaps 2006 roga
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Nupekcbl TK «Pernon»

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

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

VHAEKCHI JOXOAHOCTHA
Barku n OK 7,31 5 538 148 881 162 034 74

JHepreTuka 7,28 1 1051 36 000 38 661 10

Nroro: 7,86 -3 589 416 504 727 407 204

31 okTa6psa 2006 roga 10
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
ABTOBA3063 5000 7.80 2.671 26.06.07 0.64 22.06.10 1331 - 100.00 100.25 100.05 -0.05 7.84 - 7.79 1110 29014

NanbCB3306 1500 8.60 3.416 - 03.06.09 947 1.77 101.40 101.50 101.40 -0.09 - 7.95 8.48 10140 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
[oporo6yx1 900 9.90 3.743 13.12.06 0.12 11.06.08 100.15 100.25 100.15 -0.18 8.64 - 9.88

Jlexanepr01 3000 10.25 0.309 - 19.04.07 171 0.47 101.00 101.04 101.03 -0.01 - 8.11 10.14 5079 0

31 okTa6psa 2006 roga 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
MawuplinB-01 500 12.30 0.910 03.04.07 155 0.42 100.42 100.60 100.70 0.10 11.00 12.21

HOMOC 68 800 10.02 2.033 - 16.08.07 290 0.77 102.10 102.30 102.21 0.08 - 7.22 9.81 1022 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
- PYO. Aropaums, Atopaums,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
HyTtplHB106 1200 11.00 1.447 12.06.07 0.60 09.06.09 100.35 100.27 0.02 10.95 10.97 1520

CamapaAsua 350 14.00 2.033 - 08.03.07 129 0.35 100.61 100.95 100.61 0.01 - 12.43 13.91 2 0
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

MJTH. pyo6. HREL
. pyo. nropauus, Atlopauus,
aate m Ade mmm““ : uq)epTe m R 6“pxesou “
CaHBaiil 01 1000 11.66 4.632 06.06.07 0.57 03.12.08 100.80 101.19 100.93 -0.02 10.24 - 11.55 14130

TMK-03 06n 5000 7.95 1.503 19.02.08 480 1.25 16.02.11 1569 - 100.32 100.50 100.37 -0.03 7.78 - 7.92 2 60213
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTUBHbLIMM 06JIMraLusAMu

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

- HKJ, %
. pyo. nropauus, Atlopauus,
mmmm““ : uq)epTe m R 6“pxesou “
TonkHura-1 700 11.35 2.519 08.02.07 106 0.28 05.02.09 100.30 100.40 100.35 0.00 10.16 - 11.31 29026

t0Taitp-® 01 1000 10.65 4.639 - 22.11.06 23 0.06 100.00 100.05 100.02 -0.03 - 10.34 10.64 225 0

Nroro : 1064129 4557249

[lozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WTorn ToproB MyHULUNANbHLIMK 06AMraUnAMU

06bem, 9 o
IMUTEHT HKA, %

Morawenue

06bem caenok,

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

benr06 306 2000 8.38 1.722 10.11.10 1472 3.4 101.75  101.80  101.79 -0.01 8.09 8.23 15267

" Ap061-06 2000 850 0140

1632 2.97 98.80 99.00 98.78

Nroro : 280601 1479611
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9 NONTOBOU PbIHOK
pDArMEH

Wtorn Topros rocyaapcTBEHHbIMMU oﬁnuraummu

06bem cAenok,

0 0
HKA,% JloxoaHocTb, % Thic. py6.
nara nropaums, net

45001 3.770 15.11.2006 0.09 100.63 100.65 100.65 100.63 -0.01 1380587
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BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
oo mewonome | apor [ meanoname|
MAM-Bank nek 06 7,00 6,80 0,00 0,00
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ®H2EP

BeKkcenbHblii pbIHOK

JloX0AHOCTb NO KOTHPOBKAM W3m. 3a Hepgento
Bekceneparenb Cpok norawenus
owoemewonome | apor [ mpeanoname|
HOMOC-bank KB 07 7,50 7,20 0,00 0,00

ABaHrapf OKT 06 8,80 8,00 0,00 0,00
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

BekcenbHblii pbIHOK

Jl0X0AHOCTb NO KOTHPOBKAM W3m. 3a Hepento
Bekceneparenb Cpok norawenus
T A
ABaHrapf nek 06 9,50 8,80 0,00 0,00

“10aiip ~TMamHr Hos 06 10,40 10,00 0,00
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTpyKTYypa BEKCENbHbIX MHAEKCOB M OXOJHOCTH BEKCENEH

m

P m
50 7,83 50

AbcontoT baHk

. *
5,0 8,93

JkcnobaHk - - 5,0 10,07 - - - -

NHOEKC: 100,0 7,05% 100,0 7,76% 100,0 7,86% 100,0 8,22%
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

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

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

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

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

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

ONEPALIUK C BEKCENSAAMU

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

ONEPALIUN C OBJIATALMSAAMUA

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

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

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

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

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

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

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

Buranui Jlakees (lakeevvv@region.ru)

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

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

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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