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Kypc poccuiickoil BaniOTbl BO BTOPHUK HE3HAYUTENbHO CHU3WUIICA W COCTaBMN
26,5481 py6./nonnap. Ha MUpOBbIX PbIHKAX KYpC €BPO MPEAnpUHAN NONbITKY
wrypma otmeTki $1,3, koTopas, BNpoyem, He yBeH4anach ycrnexom. Kno4esbim
COObITUEM [IHS CTAHET Ny6nMKaumua CTaTUCTUKM N0 UHAEKCY LieH NPon3BOanTe-
nen CLUA 3a pekabpb. Oxupaaercsa poct PPl Ha 0,5%, PPI core — Ha 0,1%.

Bo BTOPHUK Ha pbIHKe py6neBbix 06MraLi BHOBb Npeobiafana nosioxXuTenb-
Has AUHAMUKA B ABMXKEHUN LLeH HA (DOHe COXPaHeHUst OTHOCUTENBbHO BbICOKOM
AKTUBHOCTW WHBECTOPOB, MHOTME U3 KOTOPbIX BMNEPBbIE BbILLIN HA PbIHOK NOC-
716 HOBOTOLHMX 1 POXAECTBEHCKUX KAHUKYM NULLb HA TeKYyLLel Hefene. Bmecte
C TEM MOBbILIEHUE LEH MO0 OOJNbLUNHCTBY BbIMYCKOB 6bINI0 MUHUMATIBHBIM.
Ctabunuzaums 1 Jaxe HEKOTOPOE CHUDKEHWE MPOLEHTHbIX CTaBOK HaKaHyHe

OcTaTKit Ha K/c, MApL. py6. 485,9 60,8 1416 Ha pbiHKe 6230BbIX aKTUBOB U eBpoo6nUraunii PO 1 n36bLITOK py6/1eBoi NnK-
OcTartku Ha a/c, Mapg. pyo. 279,3 -50,2 116,0 BWAHOCTW CTanun onpenenaowmumn dJaKTODaMVI Ona noseaeHna NHBeCTopOB.
Canb/o onepauui, Mapg. pyo. -55,2 -
MIBOR, 1 neHb 3,55% 0,14% 1,13% OCHOBHbIM CO6bITEM PY6SIEBOr0 JONTOBOr0 PbIHKA CTAHET ayKLMOH N0 pasme-
MIBOR, 1 Hegens 4,34% 0,20% -1,36% weHnto 0D3-M[ 26199. Cpok o6paLieHns cocTaBnuT 5 net. O6nurauum nMeT
MIBOR, 1 mecsity 5,04% 0,14% -0,67% KBapTanbHbI KYMOH, CTaBKa KOTOPOro OnpefeneHa Ha BeCb CPOK 06paLLeHns
B pasmepe 6,1% rofosbix. Mbl OLeHVBAEM ayKLMOHHYIO JOXOLHOCTb BbIMyCKa
BanKOTHLI PbIHOK Ha ypoBHe 6,42—-6,43% rofosbIx (LeHa 99,15-99,25% 0T HOMUHANA).
RUR/USD 26,5481 -0,1% 0,4%
EUR/USD 1,2921 -0,1% -0,8%
PbiHku KanuTana
UST2YR 4,90% 0,03% 0,19%
UST5YR 477% 0,04% 0,17%
UST10YR 4,78% 0,04% 0,18%
UST30YR 4,.87% 0,04% 0,16%
LIBOR US 1YR 5,38% 0,00% 0,05%
LIBOR EUR 1YR 4,06% 0,00% 0,01%
Wnpekebl K <PETVOH»
Regnm OFZ 115,54 -0,07 -0,15
Regnm Muni 112,70 0,04 -0,21
Regn Gorp 112,78 0,02 0,00
BekcenbHble nipekcb MK «PETUOH» (:onep)KaHue:
KOHBIOHKTYPA pbIHKA 2-5
1Mo 8,21% 0,07 0,08 Hpekebl TK «PETIOH» 6-8
3Mo 8,27% -0,10 -0,09 ITorm Topros obnurauusmm 9-17
6Mo 8,53% -0,01 0,00 BeKcenbHbIi PbIHOK 18
1Y 8,83% 0,12 -0,11 KpuBble LOXOLHOCTU 19-22
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Ocratkun Ha K/c u g/c, Mnpa. py6.
WcTouuk: bank Poccum, MK «PEMOH».
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MIBOR, %.
WcTouuk: bank Poccum, FK «PEMOH».
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Bantotbl.
WcTounuk: Reuters, MK «PEMOH».

WA AHARHL|IA @H2EP

BANHOTHbIA U AEHEXXHDBIA PbIHOK

Bo BTOpHMK ohuumManbHbIiA Kype fonnapa cHusunca Ha 1,64 koneiku, cocta-
BUB 26,5481 py6./monnap. Ha toprax ¢ pacHeTamu «3aBTpa» CHUKEHUE Kyp-
ca gonnapa cocrtasmno 2,16 koneinkn. CymmapHbiii 06beM GUPXKEBbIX TOProB
Mo amepuKaHCKOI BalloTe BbIPOC NOCe Npa3aHuyHoro axa 8 CLUA n coctasun
nopsaka $2,828 mnpa. Ha pbiHke Forex nonbiTka €Bpo «LUTYPMOBATb» OTMETKY
$1,3 BHOBb He yBEHYanach ycrnexom, u Nocne KoppeKLuin BHU3 KYpe eBpo cTa-
OuUnn3npoBancs Ha yposHe nopsaka $1,292-1,293.

Ha pbiHke MBK BO BTOPHUK cuTyaums 6bina COKOMHO, NPOLLEHTHbIE
CTaBKU HECKONbKO CHM3unuch. OaHoaHeBHbIn MIACR no ntoram ToproBoii cec-
cuu coctasun 2,38% rofoBbIx NpoTuB 2,68% rofoBbIX HAKAHYHE.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX U AEMNO3UTHBIX
cyeTax B baHke Poccun HECKONBKO BbIPOCHN, COCTABUB 0KONO 765 Mapa. pyo.,
npu 3TOM CanbAo ornepauuii KOM6aHKoB 1 baHka Poccum cnoxunoch oTpuua-
TeNbHbIM, COCTaBMB 55,2 Mnpad. py6neii. CerogHs Ha OTKPbITUE TOProB CTaB-
KW M0 OLHOAHEBHbIM KpeauTam COCTaBnsanu nopsgka 2,25-2,5% rofosblx,
1 C Y4eTOM [0CTATOYHO BbICOKOTO YPOBHSA PYOISIEBO JIMKBUAHOCTYU UX CYLLECT-
BEHHOr0 U3MEHEHNA Mbl He 0XWUAaeM. Ha BantoTHOM PbIHKE MOXHO 0XWUAATh
HEKOTOPOro YKPerseHus fonnapa 0THOCUTENLHO py6iis, 04HAKO, y4UTbIBas OU-
HaMUKY eBPO Ha MEXJYHapOAHbIX PbIHKAX HAKAHYHE, CYLLECTBEHHbIX U3MEHe-
HUI HE Mbl HE 0XKNJaeM.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

Bo BTOpHUK Ha pbiHKe py6sieBbIX 06sMrauii BHOBb Npeo6naaana nosoxnuTesb-
Has AUHAMUKA B ABMXKEHUW LLeH HA (DOHe COXPaHeHUst OTHOCUTENBHO BbICOKOM
AKTUBHOCTW WHBECTOPOB, MHOTME U3 KOTOPbIX BMEPBbIE BbILLIN HA PbIHOK NOC-
16 HOBOTOLHMX 1 POXAECTBEHCKUX KAHUKYM NULLb HA TeKYyLLel Hefene. Bmecte
C TEM MOBbILIEHUE LEH MO0 OOJNbLUNHCTBY BbIMYCKOB 6bIfI0 MUHUMATIBHBIM.
Ctabunusaums n Jaxe HEKOTOPOE CHUXKEHME MPOLIEHTHbIX CTABOK HakaHyHe
Ha pbiHKe 6230BbIX aKTUBOB U eBpoo6nUraunii PO 1 n36bbLITOK py6/eBoi NnK-
BULHOCTU CTanu ONpejensowyumn haktopamu s noBefeHus UHBECTOPOB.

CymMmapHbIii 060pOT BUPXKEBLIX TOPFrOB MO KOPMOPATUBHLIM 06/Ura-
LLMSIM BbIPOC NO CPABHEHUIO C NPefblAyLLMM TOProBbiM AHEM, COCTaBUB Ha OC-
HoBHOW ceccun OB MMBB nopsaka 1,56 mnpg. py6., 8 PIC — okono 6,947
mapg. py6. Mpn 3TOM Ha Jonto nojelleseslinx 6ymar npuwnock okoso 30%.
Hanbornblune 060p0Thl Habnanucs no obnurauyuam: NMpomtpakTop-2 (0Ko-
no 63,4 mnH. py6., +0,12 n.n.), FTA3dpuu-1 (okono 57,3 mnH. py6., +0,09 n.n.),
®CK-4 (okono 50,3 maH. py6., +0,05 n.n.), MeTpokommepu-2 (0kono 50,1 MiH.
py6., +0,09 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHWU3UNCH OTHOCUTENbHO NpeAblAyLLero TOproBoro AHs, COCTaBMB NOPAA-
ka 326 mnH. py6. Ha ocHoBHOW ceccunn @b MMBE n 0,698 mnpa. py6. B PIIC.
Ha fon nofellesesLunx o6nurauuin npuiunocb okorno 48%. Hawbonbluve
060poThl Habnoganuch no obnuraumam: Kasadb-06 (okono 81,5 mnH. pyo6.,
+0,04 n.n.), Moc.o6nactb-5 (okono 70,25 mnH. py6., +0,44 n.n.), Mocksa-44
(okono 45,1 M. py6., -0,19 n.n.), BopoHex.o6nacTb-2 (okoso 40,58 miH.py6.,
-0,87 n.m.).

US Treasuries BbIpoCAK B LieHe BO BTOPHUK NOCNE HEOXMAAHHO Bbl-
COKOro Crpoca Co CTOPOHbl a3WaTCKMX WHBECTOPOB M Gonee cnaboro, 4em
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McTo4Huk: Reuters.

TOP-5 namenenue ueubi 03
Bbinyck W3meHeHue ueHbl, %

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

0XMAAnoch, 0T4YeTa 0 NPou3BoACTBE 0T Hbto-Mopka, 0CTaHOBUB TeM cambiM
pacnpogaxy akTueoB npowoi Hegenun. [JoxogHocts 10-u u 30-u neTHUx 6y-
Mar CHuaunacb u cocrasuna nopsagka 4,74 n 4,84% roposbiX COOTBETCTBEH-
Ho. [loxogHocTb 30-u neTHux espoobnuraunn PO cHusunach sened 3a UST
11 COCTaBMNA N0 MTOram AHA nopsagka 5,75—-5,77% rogosbix. Ha TekyLLen Hele-
e BHUMaHWE UHBECTOPOB OYAET NPUKOBAHO K CepeanHe Hefenu, korga oynyT
ony6nukoBaHbl fgaHHble no PPl u GPI B CLUA.

CeroaHsa cocTouTcs pa3melleHne HoBoro Bbinycka OM3-M 26199.
Cpok o6patieHns 5 net. O6nuraunm NMerT KBapTaNbHbIA KynoH, CTaBKa Ko-
TOPOro onpejeneHa Ha Becb CPOK o6palleHus B pasmepe 6,1% rofoBbiX.
YuuTbiBast pesynsTathl NpeablayLlero aykumorHa no 0®3, coxpaHeHne M36bITKa
py6neBoi NIMKBUAHOCTM U CTAOUNU3ALMIO CUTYALNUK HA PbIHKE 6A30BbIX aKTU-
BOB Mbl HE 0XXMJAeM CYLLIECTBEHHOI NPeMnUI Ha ayKLMoHe. [10 HawuM OLeHKaM,
NCXOAR W3 TeKyLLed JOXOAHOCTW Ha pbiHKe OD3 1 C y 4ETOM MUHUMANTLHOIA
npemMuun, ayKunoHHas JOXOAHOCTb MOXET CNOXUTbCSA Ha YpoBHe 6,42—-6,43%
rogosbix (ueHa 99,15-99,25% ot HomuHana)

HecmoTps Ha pocT CTaBOK Ha pbIHKE 6a30BbIX aKTUBOB M €BPO06IK-
rayuit P®, Habnofaemblii Ha NepBoit paboyen Hefene, Mbl He 0XUAAEM CY-
LECTBEHHOr 0 CHIKEHUS LEH Ha PbIHKE py6neBbIX 06Auraumii, yunTbIBas n36bl-
TOK py651€BOi IMKBUAHOCTH U HA4ano HOBOr0 OTHETHOrO NepuoAa.

TOPrOBbIE NAEW.

® 31 Hos6ps 2006r. Ha ®b MMBB Havanoch BTOpU4HOE 06pa-
LeHune aebtoTHoro Bbinycka OAO «Arpuka MpoaykTbl Mutanus». LOXOAHOCTb
K oghepTe 06nuraumii 3MUTEHTA COCTaBNSAET B HACTOsLLEe BPeEMA MOpsAKa
12,2% ropoBbix (UeHa 99,9% oT HoMuHana). G y4eTOM BbICOKMX TEMMOB POC-
Ta OU3HECa, TeKyLero )MHAHCOBOrO COCTOSHUA 3MUTEHTA, Mbl CYUTAEM, 4TO
o6nuraumn Arpuka MMM BbIrNAAAT HELOOLEHEHHbIMU OTHOCUTENBHO LIEHHBIX BY-
mar Apyrux KOMnaHuii maconepepabatbiBatoLleit otpacnun. G y4eToM pasHuLbl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUS Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHO OTYETHOCTW, CNPaBEL/IUBLIA CNpag ob6nuraunii Arpuka K «kpusom»
JoxoaHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha ypoBHe nopagka 150 6.n. npoTuB TekyLiux 267 6.n. Takum 06pasom,
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM NepBoro Bbinycka «Arpuka [M» gomkeH
coctanatb nopagka 11,00% roposbix. JanbHenllee CHUXKEHWUE MPOLEHTHbIX
CTaBOK BO3MOXHO NPW YCNOBWUM COXPAHEHWUS TEKYLLEro YPpoBHA (OMHAHCOBOI0
COCTOSIHWA, MOArOTOBKM 1 06HAPOLOBAHWA ayAMPOBAHHOW KOHCONMUAMUPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOrO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaLmum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no fe6toTHomMy Bbinycky obnauraumii MOJC. B nepsblit AeHb TOProB CpefaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TeEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIN CNpag
K «kpuoit» ®CK E3C B pasmepe 45-50 6.0., 4TO B HACTOALLMIA MOMEHT CO-
OTBETCTBYET YPOBHIO JOXOJHOCTU K MOraleHnto Ae6roTHOro Bbinycka MOJCK
7,77-7,82% roaoBbIx; pekoMeHaaums — «nokynatb». MO3CK nemoHcTpupy-
€T MOJOXUTENbHYI AUHAMUKY POCTA OCHOBHBIX (DUHAHCOBBIX NOKa3aTesel Ha
(hoHe CTabUNbHO BbICOKOW peHTabeslbHOCTK. 10 utoram AeBsTn MecsueB Teky-
LLiero roaa BbIpy4ka KomnaHum ysennyunacs Ha 127% wn coctasuna 13368 mnH.
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TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
Mrop36-06 1.55

BpsHck-02 -1.28
Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue ueHbl, %
ADKK 406 0.59
LIYH 01 o6n 0.50

Mepecset-1 0.71
MapTacDMHSOQQ ...............
. PECT OPAHCZ ........................................ 1 . 00 ...............
Cmneprvm1137 ...............

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck W3meHeHue LeHbl, %

TMKH-09 0.71
BbIM nenK0M16 ................... 059 ..................................
AM TeJ'IO7 .......................... 050 ..................................
EBpa3X15 ......................... 040 ..................................
BHM nenK0M10 ................... 039 ..................................
. I'a3r| pow|1 5 ......................................... 0 20 ...............

CWHEK-15 -0.73

UcToynuk: Reuters.

WA AHARHL|IA @H2EP

py6. Mapxa EBITDA, HecmMOTpsi Ha CE30HHOE CHIKEHWe, 06YCNOBIIEHHOE Nepe-
HOCOM 4aCT/ PEMOHTHbIX PaboT, NPOMU3OLLEALLNX B NMEPBOM KBapTane B CBA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHNE CPOKWM HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMMaHuM MOXXHO 0XapakTepm3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aesatu
mecsLes cocTasnas Bcero 0,8x; NPoLeHTHbIe pacxofbl 48-Mu KpaTHO NMOKpPbIBa-
totcs EBITDA. JononHutenbHbIi npupoct Beipyyku MOJCK B crefytowem rofy
3a cyer Tapuda 3a NoLKI0YeHNe OLieHMBAETCA B 26 Mapg. py6., YTO npu ycro-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMAHUW YBENNYNT
COBOKYMHbIA Nnokasatens [0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPeAUTHbLIM
periTuHrom («AA» no metoanke K «PETIOH») 1 3Ha4uTeNbHBIM 06HEMOM BbI-
nycka Mbl MOXXEM rOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOIO 3aima
MO3CK Bcem thopmanbHbIM KpUTEPUAM «MEePBOr0» JLIESIOHA.

® 21 pekabps 2006 r. komnavua Standard & Poor’s npu-
csouna Bonrorpagckoir 06mactit LONrOCPOYHbIA KPEAUTHBIA PEUTUHT «B+».
MporHo3 — «GtabunbHbIn». B T0 Xe Bpems 061aCTV NPUCBOEH PEATUHT «TUA+»
no poccuiickon wkane. Standard & Poor’s Takxe npucBoOuna KpeanTHble pei-
TUHTN — «B+» 1 «rUA+» — NATU NPUOPUTETHBIM HEOBECNEYEHHbIM BbIMyCKam
o6nuraumii Bonrorpagckoit 06n1acti: ByM Bbinyckam no 25 MiH. py6. CPOKOM
norawenus 8 2007 r., Bbinycky 06bemom 600 MyiH. py6. CPOKOM noralleHns
B 2009 r., Bbinycky 06bemom 700 MH. py6. cpokom noratiesus B 2010 1. u BbI-
nycky o6bemom 550 miH. py6. cpokom noratienus B 2010 r. [loxogHOCTb Tpex
BbINYCKOB, o6pawarwmxca Ha ®b MMBB, coctasnfer B HACTOALMA MOMEHT
8,14-8,35% roposbix npu atopaumnmn 1,4—3,0 roga. C y4eTom TekyLLen foXo4-
HOCTW 06SIUraLMOHHbIX BbIMYCKOB Cy6bEKTOB P® C aHanornyHbIM KpeLuTHbIM
YPOBHEM MOXHO 0XWAATb CHUXEHWe AO0X0AHOCTM o6nuraumii Bonrorpagckoi
o6nactu kak MuHumymom Ha 40-50 6.n. Hawa pekomMeHaaums — «noKynatb».

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePepHoro (5-ro) Bbl-
nycka obnuraumin bawkupun o6bemom 1 mnpa. py6nen. [JoxooHOCTb Ha ayk-
LLMOHe cocTaBmna 7,42% rofoBsbIX K noraweHuto yepes 3 roga. Ha BTopuyHbIX
Toprax LeHa Bbipocna Ha 0,2 n.n. (Z0X0AHOCTb CHU3UNAch A0 7,34% rofoBbIx),
HO NOTEeHLMan pocTa, Mo HALWMM OLieHKam He ncyepnaH. C y4eTom 3KOHOMUYeC-
KOro 1 (PUHAHCOBOr0 NONOXEHUs Pecrny6nuku, ee BbICOKOTO KPeAUTHOrO pei-
TuHra (Ha yposHe MoCKOBCKOI 0651acTi) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HA BTOPUYHOM PbIHKE COCTABJISET MO HALLEMY MHEHUIO NOPAA-
ka 7,0-7,1% rogoBbix, 4T0 cO0TBETCTBYET LieHe 102,77-103,05.

® 26 okTa6ps 2006 r. Ha ®b MMBEB cocTosnoch pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemMom 2 MApA. pyorei
no HomuHany ¢ norawexuem B 2011 r. C y4eTom amopTusauum gropauns HoBo-
ro Bbinycka coctasnseT 3,52 roga. CtaBka nepBoro KynoHa 6biia ycTaHOBMEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHON LOXOAHOCTM K M0-
ralleHnio Ha ypoBHe 8,5% rofoBbIxX. ByepaluHue BTOpPUYHbIE TOPrK Mo 061U-
rauusam 3aKpbInuch npu pocte LeHbl 10 ypoBHs 101,2% rofosbix (3pdekTns-
Has LOX0AHOCTb — 8,19% rofoBbIX). TeM He MEeHee Mbl CYUTaeM, 4T0 «upside»
no LeHe obnuraunii coxpaxsertcs. G y4eTomM (PUHAHCOBOTO MOSIOXKEHUS SMUTEH-
T, JOXO4HOCTY NpefbIayLLero BbiMycKa Mbl OLeHUBAEM CnpaBeAnnBbIi ypOBEHb
JOXOJHOCTU HOBOrO BbINyCKA HAa YPOBHE nopsfka 7,75% rofoBbIxX (470 COOT-
BETCTBYET LeHe nopagka 102,5% 0T HOMUHanA). PekomeHaaumns — nokynarb.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro baHka
PekoncTpykumm u Paszsutua (EBPP) opo6pun caenky no npuo6bpeTeHuo fonm
B ycTaBHOM kanutane AKb «Cnypt» (r. KasaHb, Pecnybnnka TatapcTaH) (no Ha-
Wwum ceefeHnam 6onee 25%). B HacToALlee Bpems CAeNKa HaxoauTcs B CTa-
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TOP-10 o60poTbl MyHuuMnanbHble
06opor, Tbic. py6.
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Uctoyunk: MMBB.

TOP-10 o6opoTbl KopnopatusHblie
06opor, Tbic. py6.

PXX[-0606n 16788 692223

AVXKK 706 200000
WNeroynmk: MMBB.

aun opopmneHns. BxoxaeHne B coctaB akumoHepoB EBPP ¢ 0fHOI CTOPOHbI
ABNAETCA MOATBEPXKAEHUEM OMpPEeLeSieHHOro YPOBHA KOPMNOpPaTUBHOIO Ynpas-
NIeHUs U JOCTUTHYTLIX PE3YynsTaToB AeATeNnbHOCTU 6aHKa, a ¢ Apyroi — nos-
BOJIUT CYLLECTBEHHO PACLUUPUTL 1 YIYHLWUTb PECYPCHYH0 6a3y, 4TO NO3BOAUT
YBENIMYNTL MacluTabbl 1 3PDeKTMBHOCTL AedTenbHOCTM «CIMYPT»  6aHka.
B HacTosLLEe BpeMs Ha pbiHKe o6pallarTcs Bekcens banka «CnypT». Coenkun
M0 rofi0BbIM 6yMaram npoxomaT Ha ypoBHe nopsaka 11,4—11,5% rogossblx, 4To,
M0 HaLLeMy MHEHWIO, He OTPAXKAET U3MEHEHIS B OLIEHKE PUCKOB 6aHKa, CBA3AHHbIX
C W3MEHeHWeM B COCTaBe akKLWOHEPOB U COOTBETCTBEHHO C MOSIBMIEHUEM [0-
MOJTHUTENbHbIX BOSMOXHOCTER Ans pa3suTtus. Mbl OLgHUBAaEM CrpaBefsinBYyHo
LOXOJHOCTb OJHONETHUX BeKcenei Ha yposHe He 6onee 11,0—11,1% ronosbix
1 0XIA2eM ee faNbHeillee CHUKEHNE B CPeAHe- U JONrOCPOYHOI NepenekTu-
Be. Haww pekomenfaumn — nokynatb Bekcens AKb «Cnypt».

® 27 okta6ps  Fitch  npucsouno amuccum  obnurayui
Kuposckor o6nact Ha cymmy 600 miH. py6. peiTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/mrauun ToprytTtes npu foxogHoct 8,42% rofosbix (npu
atopauuu 1,85 rofa), KOTopble C Y4eTOM KPEAUTHOTO PENTUHTa 3MUTEHTA
1 BbiNyckKa SIBMAKOTCA ABHO HELOOLIEHEHHbIMW MO CPABHEHWIO C OCTAlIbHbIMK
MYHULMNANbHBIMW ByMaramn C aHaroruyHbIM KPEeAUTHbIM PEerTUHIOM. Hatum
pekoMeHaLnsa — nokynartb.

® 23 aBrycra Ha4anucb BTOPUYHblE GUPXXEBbIE TOPrK No 006-
nuraumam Yepkuzoso, 1. Ha aykunoHe, KOTOPbIA COCTOANCA 6 UIOHS T.r., [0-
XOAHOCTb BbIMycka coctasuna 9,05% rofoBbiX, B TO BPeMs Kak Mo Hallum
OLieHKaM CnpasefiMBbIA YPOBEHb AOXOAHOCTW C Y4ETOM MPEMUN 32 Mepsuy-
HOe pasmeLleHne Haxoamncs Ha 20—30 6.1, Bbile yCTaHOBMEHHOr0. OfHaKo,
C Y4eTOM MNPOW3OLIEALLEero C MOMEHTA pasMeLleHns paclumMpeHns cnpaga
K 0®3 Ha 20—25 6.0. Mbl OLEHNBAEM CMPaBeNBbIA YPOBEHb JOXOAHOCTY 06-
nuraunin Yepkn3oso,1 Ha BTOpUYHbIX TOprax B pa3mepe 8,90-8,95% rogossbix,
4TO COOTBETCTBYET LieHe nopsaka 100,2—100,3% OT HoMUHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPeay PaBHbIX» Mbl PEKOMEHAO0BANM MOKYnath 3-M BbIMyCK
obnuraunii BopoHexckoil 06nacTu, OUeHWBAs MOTEHLMAN CHUKEHUs cnpaja
K 0®3 Ha 15-20 6.M. (BOXOLHOCTb BbIMycKa cocTaBnsna nopsaka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MoMeHTa fo-
XOQHOCTb BbINycKa CHuU3unach Ao 8,27% rofosblx, a LeHa Bbipocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn O0P3 cnpag
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKATENbHOCTM CybeepanbHbix 06nuUraunii Ha qoxe
0XWOaHuit pocTa POCCUACKNUX KPEeAUTHBIX PEUTUHIOB, Mbl OLEHUBAEM HOBBbIA
YPOBEHb CrpaBefnBoii aoxonHocTn B pa3mepe nopsaka 8,0—8,10% rogosbix
1 noBbIwaem opueHtup no ueHe fo 108,65—-109% ot HomuHana. I coxparsem
CBOW PEKOMEHAALIMM «MOKYNaTh».
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 210,11 0,08 0,36 1,73 4,31 9,82 17,18 0,36 746 786
1|,|y|3|_uen0H .......................................... 19928 ............. 013 .............. 025118 ............... 327 .............. 847 ............. 1283 .............. 025 ............ 206136 .....
20M3wen0H ........................................... 20881 .............. 008 .............. 035172 ............... i 19 .............. 967 ............. 1706 .............. 035 ............ 324792 .....
3y|y|3|_|_|e]'|o|—| ........................................... 21465 ............. 003 .............. 047224 ............... 5381101 .............. 2107 .............. 047 ............ 215 857 .....

baHkn n OK 194,23 0,08 0,36 1,40 3,89 8,51 15,34 0,36 190 711

JHepreTuka 182,21 0,07 0,20 1,45 3,24 9,06 13,21 0,20 59672
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 191,61 -0,02 -0,88 2,25 4,41 8,97 15,91 -0,88 11839
®epepanbHble 06aUraLun
003 180,85 -0,08 0,03 1,27 2,71 7,32 1,71 0,03 699 602

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,78 0,02 0,00 0,07 -0,17 0,27 -0,66 0,00 8346
1I>IV|3LUBJ10H .......................................... 11807 ............. 005001003 .............. 018 .............. 078073 ............. 001 ............... 2725 .....
Zowamenou ........................................... 11044 ............. 002 .............. 000007 .............. 018 .............. 031053 .............. 000 ............... ; 555 .....
SMMSLuenou ........................................... 10406002 .............. 001014 .............. 010 ............. 019068 .............. 001 ............... 3066 .....

banku n OK 111,88 0,02 0,03 0,01 -0,05 0,30 -0,02 0,03 1474

dHepreTuka 112,42 0,02 -0,04 0,15 -0,19 1,22 -0,59 -0,04 916

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,23 -0,04 -0,70 0,39 -0,16 -0,35 -1,71 -0,70 194
®epepanbHble 06aUraLun
003 115,54 -0,07 -0,15 0,07 -0,41 0,42 -1,34 -0,15 703

*K 1 aHBaps 2007 roga

17 auBaps 2007 ropa 7



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

3HayeHue Iopauus, net

WHAEKCHI IOXOAHOCTI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 8,5 0,3 44 2,8 22,0 -9,2 3238 44 1,6
1I>IV|3LUBJ10H .......................................... 6930 ............... 54 .............. 132 .............. 403176 ............... 492 ............... 54 .................... 25
Zowamenou ........................................... 85 .................. 072866 .............. 262105 ............... 301 ............... 28 .................... 16
SMMSLuenou ........................................... 106 ................ 40 .............. 18918100 ................ 21 ............... 149 .............. 189 .................... 09
batkn n ©K 79 1,4 3,7 8,7 18,1 -32,3 29,3 3,7 1,4

OHepreTuka 74 -0,9 0,7 1,9 11,9 -47,0 54 0,7 29

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 2,3 59,0 -5,6 6,3 , 37,1 59,0 2,2
®epepanbHble 06aUraLun
003 6,2 12 1,1 -4,9 6,0 -28,4 41 1,1 43

*K 1 aHBaps 2007 roga
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
A6contot 02 1000 9.70 0.399 02.07.07 169 0.45 30.06.08 100.41 100.80 100.80 0.35 8.13 9.62 1713 117955

TA3MPOM A5 5000 7.58 2.035 - 09.10.07 266 0.71 101.00 101.20 101.20 0.20 - 5.94 7.49 1 0

17 anBapsa 2007 ropa 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
TA3MPOM A6 5000 6.95 3.028 06.08.09 2.32 100.74 100.85 100.84 0.04 6.69 6.89 11896 50400

Kamck[on 1 100 13.50 2.219 - 15.02.07 30 0.08 100.02 100.20 100.17 0.02 - 11.76 13.47 372 0

17 anBapsa 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Kamck[on 2 200 13.50 3.181 17.10.07 0.70 99.96 100.00 100.00 0.00 14.20 13.50 1891

MKLLB-01 155 14.30 3.213 - 29.04.07 103 0.28 100.51 100.74 100.51 0.01 - 12.57 14.22 101 0

17 anBapsa 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
MIK-®uH 01 500 12.00 2.696 26.04.07 0.27 23.07.09 919 - 99.40 100.00 99.90 -0.10 12.95 12.01 4695

04akoB0-02 1500 8.50 2.701 - 19.09.08 612 1.15 98.40 98.80 98.40 0.00 - 10.15 8.63 784 0

17 anBapsa 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Mepecset-1 200 17.50 0.671 02.10.07 0.68 103.00 103.93 102.50 -0.71 14.45 17.07

Pycbbank-1 1400 10.50 3.366 22.03.07 65 0.18 19.03.09 793 - 100.15 100.45 100.20 0.05 9.40 - 10.47 2045 0

17 anBapsa 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
CantoTdHepr 3000 9.80 0.564 25.12.07 0.92 99.89 100.00 99.89 -0.01 10.16 9.81

TexMnBeT-1 2000 10.00 1.288 29.05.08 504 1.30 26.05.11 1591 - 97.75 98.00 97.75 -0.15 12.16 - 10.23 814 0

17 anBapsa 2007 ropa 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
TMK-02 o6n 3000 10.09 3.096 27.03.07 0.19 24.03.09 100.50 100.70 100.57 -0.13 7.06 10.03 6939

tOTK-03 06. 3500 10.90 2.986 09.10.07 273 0.70 10.10.09 998 - 102.00 102.14 102.14 0.02 7.94 - 10.67 1543 0

Nroro : 1559247 6143544

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

IMUTEHT O6em, Kynow, % | HKL, %
MIH. py6.
Atopaums, o
500 9.50 7 - 1 0

AcTpaxaHb1 0.859 .09 1066 - 101.75 0.00

Ap06n-05 500 7.75 0.382 30.12.08 714 1.85 99.61 99.70 99.70 0.10 7.94 7.77 498 0

Nroro : 325638 653663

17 aHBaps 2007 roga 16



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,
mmmmm SRR

27025 5.590 13.06.2007 0.40 100.27 100.28 100.27 100.27 0.02 5.40 20055

46020 28.930 06.02.2036 12.62 102.70 102.75 102.70 102.71 0.01 6.80 137225

17 auBaps 2007 ropa 17



WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

6 mecsues mecsLes

5,0 - -

A6contoT baHk , 8,65 5,0 8,69 10,0 8,92

9kcnobaHk - - - - - - R _
WNHOEKC: 100,0 8,21 100,0 8,27 100,0 8,53 100,0 8,83

17 aHBaps 2007 roga 18
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaleHko (806. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (po6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKNi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

Mapuxa MymuHoBa (£06. 157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsamoir)

Huknta ®paw (8o6. 137; e-mail: frash@regnm.ru)

Pudpat Netchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckunit Makcum (106. 534; e-mail: orlovskiy@renm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypaumHa (006. 463; email:lenash@regnm.ru),
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALIMAMUA

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[Metp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 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)
KoHctanTun Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANNTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

KoHctanTun Komuccapos (806. 428; e-mail: komissarov@regnm.ru)
[lonroBsoii pbIHOK:

Anekcanap Epmak (1o6. 405; e-mail: aermak@regnm.ru)
DOoHA0BbIA PbIHOK:

KoHctanTun Mynses (0o6. 140; e-mail: gulyaev@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: she_dv@regnm.ru)

lpynna komnauun «PECVIOH» 06befuHAET OUHAMUYHO Pa3BUBAOLLMECS KOM-
NaHNK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LiEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETOH»),
nenosutapHoi pestenbHoctn (3A0 «[K PETIOH»), noBepuTenbHOro ynpas-
NEHNUS LeHHbIMK Bymaramu, ynpaBfaeHns WHBECTULMOHHbIMI (POHAAMK, Mae-
BbIMW WHBECTULMOHHBIMUA (DOHAAMU W HEroCyHAPCTBEHHLIMU MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOr0 KOHCYfbTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
XypHana «[leHbru», a TakXKe MHOrQ4MCIIeHHbIMU 0NPOCaMu Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, NpoBOAWUMbIX WHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBoO
3aHumaeT Befywime mMecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHWW K MHTEpecam
Hawmx KnueHtoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTa, CBSXKUTECH C HAMMW.

MHorokananbHbii Tenecox: (495) 777 29 64
dakc: (495) 975 24 48
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKMIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXxeHne K 3aKno4eHnto CAenok ¢ komnanuamm rpynnsl «PETVOH». Mbl He npeTeHayem
Ha MOMHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNNeHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOM MHTEpeC B NM06OK Cenke nNpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HAcTOs-
Lwero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a 060N NPSAMON UNK KOCBEHHbII yLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNOb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HACTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymaramu, ynoMiuHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.

17 aHBaps 2007 roga
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