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B noHefenbHNUK oghuumanbHbIA Kype Jonnapa Bblpoc Ha 1,72 Konemku, cocra-
BB 26,5747 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aojnapa
BbIpOC BCero Ha 0,46 Komelku B CBA3W CO CMEHOI TpeHda Ha MexAyHapom-
HbIX pbIHKax. CyMMapHblii 06beM 6UPXKEBbIX TOPFOB MO AMEPUKAHCKON BantoTe
CHU3UNCS 1 cocTaBun nopaaka $1,792 mnpa. Ha pbiHke Forex cHXeHMe Kypca
€BpO, Hab04aemMoe B KOHLE MPOLLION Hefenn, 0CTaHOBUIOCh U CMEHUN0Ch
€ro MnyaBHbIM POCTOM, B Pe3ynbTaTe KOTOPOro KypeC eBpO MOBbICKIICSA [0 YPOBHS
$1,296.

B noHemenbHUK Ha pbiHKe py6nesbix o6nurauuin npeobnafana HeratuMBHas
TEHOEHUMS B [BUWXEHWU LieH HA (DOHE CHUKEHUS aKTWBHOCTW WHBECTOPOB.
OCHOBHbIE 060pOTHI 6bIIM COCPEAOTOYEHbI B Bymarax BTOPOr0 W TPETbEro

OcTaTk¥ Ha K/c, MpA. py6. 3839 -135 20,6 3LUEJIOHA, HA O KOTOPbIX NpuLwnock 6onee 75% cymmapHoro o6opoTa. Kak
OcTatku Ha g/c, MApA. py6. 113,1 -5,6 -135,2 N 0Xnpanocb, No Mepe CHXKEHNA ypoBHA CBOOOHbIX OCTATKOB, BCE 6ONbLLEE
Canb/o onepauuii, Mapa. pyo6. -9,7 - BIMAHNE HA OWHAMUKY py6neBb|x 6y|v|ar OKa3blBaeT «HeratBHaa» CUTyalnd
MIBOR, 1 fieHb 4,15% -0,07% 0,75% Ha PbIHKe 6a30BbIX aKTMBOB, KOTOPLIA 1 HA NPOLLSION HeJene Haxoamncsa nojg
MIBOR, 1 Hegens 4.77% 0,00% 0,70% MPecCcoM BbIXOAALIMX MaKPOIKOHOMUYECKUX AaHHbIX Mo GLUA u coxpaHsio-
MIBOR, 1 mecsil 5,48% -0,04% 0,50% LLiefcs HeonpenesieHHOCTU OTHOCUTENbHO AalibHEMLWen MOHETapHOI NMONUTUKN

OPC CLLA.
BantoTHbIi pbIHOK
RUR/USD 26,5747 0,1% 0,2%
EUR/USD 1,2956 0,3% 0,1%
PbiHku KanuTana
UST2YR 4,90% 0,03% 0,19%
UST5YR 4.77% 0,04% 0,17%
UST10YR 4.78% 0,04% 0,18%
UST30YR 4.87% 0,04% 0,16%
LIBOR US 1YR 5,43% -0,01% 0,02%
LIBOR EUR 1YR 4,09% 0,01% 0,01%
Mupekebl TK <PETUOH»
Regnm OFZ 115,19 -0,08 -0,10
Regnm Muni 112,47 -0,03 -0,14
Regn Gorp 112,68 -0,02 -0,04
BekcenbHble unpekcbl MK «PETNOH» (:onep)KaHue:

KOHBIOHKTYPa pbIHKa 2-5
1Mo 8,25% 0,01 0,02 Hpekebl TK «PETIOH» 6-8
3Mo 8,30% 0,01 0,02 ITorm Topros obnurauusmm 9-17
6Mo 8,56% 0,01 0,01 BeKcenbHbIi PbIHOK 18
1¥r 8,85% 0,01 0,01 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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Bantotbl.
WcTounuk: Reuters, MK «PEMOH».

WA AHARHL|IA @H2EP

BANHOTHbIA U AEHEXXHDBIA PbIHOK

B noHefenbHNUK ochuumanbHbIA Kype Jonnapa Bblpoc Ha 1,72 Konemku, cocra-
BB 26,5747 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aosnapa
BbIpOC BCero Ha 0,46 Komelku B CBA3W CO CMEHOI TpeHda Ha MexAyHapom-
HbIX pbIHKax. CyMMapHblii 06beM 6UPXKEBbIX TOPFOB MO AMEPUKAHCKON BamntoTe
cHu3uncs u coctaBun nopaaka $1,792 mnpa. Ha pbiHke Forex cHuXeHne Kypca
€BpO, Habnn4aemMoe B KOHLE MPOLLION Hefenu, 0CTaHOBUNOCh U CMEHUN0Ch
€ro MnyaBHbIM POCTOM, B Pe3ynbTaTe KOTOPOro KypeC eBpO MOBbICKIICA [0 YPOBHS
$1,296.

Ha pbiHke MEK B NOHeAenbHWUK NpOLEHTHbIE CTaBKW BHOBb HECKOJSIb-
KO BbIPOCAN HA POHE NPUBNKEHUs OKOHYaHNs Mecaua. OgHoaHeBHbIn MIACR
Mo uToram TOPro.oil ceccum coctasus 4,96% rofosbIx npoTus 4,04% rogosbIx
HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX U AenO3UTHBIX
cyeTax B baHke Poccun cHM3unMCh, coctaBuB 0Kono 497 mnpg. pyo., npu 3Tom
canbAo onepaunii KoM6aHKoB 1 baHka Poccun Cnoxunoch OTPULATENbHbIM,
cocTasuB 9,7 mnpg. pybnei. CerofHs Ha OTKpbITUE TOProOB CTaBKM MO OfLHO-
[HEBHbIM KpeauTam coctasnanu nopsagka 4,25—-4,5% rofoBbix, U X CHUKEHUE
BPAL NI CTOUT XaTb, Y4UTbIBAS OTHOCUTESIbHO HEBLICOKUA 06bEM CBOOOAHbIX
py6IieBbIX OCTATKOB M NPUONKEHNE OKOHYAHNS Mecsila. Ha BantoTHOM pbiHKe
MOXHO 0XUJATb 0CabrieHns Jonnapa OTHOCUTENbHO Py6Is, y4uTbiBas nnas-
HbIl POCT BP0 Ha MEX/YHAPOAHbIX PbIHKAX HAKaHYHe.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B noHenenbHUK Ha pbiHKe py6neBbix o6nurauuii npeobnajana HeratuMBHas
TEHOEHUMS B [BUWKEHWU LieH HA (DOHE CHUKEHUS aKTWBHOCTW WHBECTOPOB.
OCHOBHble 060pOTbI GbIN COCPEAOTO4YEHbI B Bymarax BTOpPOro M TPeTbero
3LUEJIOHA, HA oMK KOTOPbIX NpuLwnock 6onee 75% cymmapHoro o6opoTa. Kak
1 0XXMJANOoCh, N0 Mepe CHUXEHUS YPOBHA CBOOOHbLIX OCTATKOB, BCE 60SbLUee
BNUAHUE HA AUHAMUKY PY6NeBbIX Gymar OKa3blBAeT «HEeraTMBHas» CUTyauus
Ha pblHKe 6a30BbIX AKTUBOB, KOTOPLIA W HA NPOLUMOIA HEJere Haxo4uncs nog
NPeccoM BbIXOASALNX MAKPO3IKOHOMUYECKMX AaHHbIX no GLUA n coxpaHsto-
Lencs HeonpeLesieHHOCT OTHOCUTENBHO AaNbHENLWENn MOHETapHO NOMNTUKM
®PC CLUA.

CymmapHbliA 060pOT GUPXXEBbIX TOPrOB MO KOPMOPaTUBHbIM 06MN-
raumsaM He3Ha4uTenbHO CHU3WIICA MO CPABHEHWIO C MpPeAblAyLiMM TOProBbIM
[HeM, cOocTaBlB Ha OCHOBHOMW ceccun ®b MMBB nopagka 1,5 mnpa. py6.,
B PMNC — okono 6,1 mnpa. py6. Mpu 3TOM Ha [OM0 NOAeLweBeBwMX bymar
NpULNOCh 0K0J0 53%. Hanbosnblune 060p0Thl HAGMOAANNUCH N0 06NUraLMAM:
bawkupanepro-3 (okono 95,6 maH. py6., -0,01 n.n.), OFK5-1 (okono 76 mH.
py6., +0,02 n.n.), bawknpaHepro-2 (okono 63,9 mnH. py6., -0,09 n.n.), ®CK-4
(okono 61,6 mnH. py6.,+0,05 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT HE3HAYMTENIbHO MOBLICUNCA OTHOCWUTENIbHO NPebIaYLLEro TOProBoro AHs,
COCTaBUB nopanKa 257MnH. py6. Ha ocHoBHOM ceccu @5 MMBB v okono 0,64
mMnpa. py6. B PMNC. Ha gonto nogelueseBLUnx 06amraynii npuwsiock okosno 75%.
Hanbornblune 060poThl HAabNOAANKUCHL MO 06nurauuam: bawkopractaH-5 (oko-
no 46,5 mnH. py6., -0,02 n.n.), Moc.o6nactb-5 (okono 20,1 mnH. py6., -0,15
n.n.),Kaébankapusa-1 (okono 17,9 maH. py6., -0,06 n.n.), Caxa (Akytus) (okono
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16,4 mnH.py6., +0,04 n.n.).

B noHegenbHuK Ha pbike US Treasuries TOpru npoxoaunu pasHo-
HanpaB/ieHO, HO K KOHLY [IHS LieHbl BHOBb CHUXANUCh B NpeanBepue o4epes-
HbIX cTaTAaHHbIX U 3acepaHns OOPC CLUA. JoxoaHoctb 10-1 n 30-n neTHUX
o6nuraunii no MtToram TOproBoro AHs Bbipocna o 4,89 u 5,0% rofosbIx Co-
0TBETCTBEHHO. [loxoaHocTb 30-1 neTHMx espoobnurauny PO Bbipocna Bened
3a poctom UST HakaHyHe 1 coCTaBuna no utoram AHs nopspaka 5,89-5,90%
rofo0BbIX. Ha TekyLei Hefene BHUMaHWE WHBECTOPOB OYAET NMPUKOBAHO K 3a-
cepanuio ®PC CLLA, kotopoe npoiget 31 sHBaps. Bmecte ¢ Tem, B4epa 6binu
06bsABIEHbI NNIaHbI 3aMCcTBOBaHNA Ha 1 kBapTan 2007 r., KOTOPble 0Ka3annchb
HIKE YEeM 0XXMIAnochb, YTO MOXET MoAfepXarb LeHbl 06nuraunii B KpaTkoc-
POYHOI NEepCreKkTuBe.

Poccua30-UST30 Bbixoaswme B nocnegHee BpemMs CTaTUCTUYECKUE AbIHHbIE NO IKOHO-
Vicrosuk: Reuters. muke CLUA roBopsT 0 Gonee BbICOKUX, YEM NEPBOHAYaNbLHO OXUAANOCh, TEM-
nax pocTa amepuKaHCKOi 3KOHOMMUKU B 3aKJIHOYMTENbHOM KBapTane npoLunoro

roaa. B cBoto oyepefb, Takas cuTyauua NpuMBena K YyCUNeHuo MHGNALMOHHBIX

TR S WENN RSN WD 0XMAAHWUA M YMEHbLIEHUH BEPOATHOCTH CHUXeHus cTaBku ®PC CLLA B nep-

o BOM Nnonyroaun Tekywero roga. B cnyyae coxpaienus JaHHbIX TEHAEHLMIA Mbl
P L,// He UCK/0YaeM B CPEeHECPOYHOI NepcneKTUBE NOHWKATENbHOW KOPPEKLMU Ha

PbIHKe py6nesoro fonra, 0co6eHHO B NEpUOA BO3HUKHOBEHUS Npobnem ¢ py6-

BREREREFERER

16 s 6
26 w0 6
B il 05
16 s 05
26 wnn 05
LT i
15 a8r (6
25 aar 6
A cen
14 o 5
24 s 05
4 o1 06
14 ot 06
24 oy 06
3 06
13 wie 06
23 wim 06
I 6
13 e 06
e 06
2 i OF
12 ma 07

4T LY — N
— NeBOW JIMKBUAHOCTLH.

450 —————
450%
440% TOPrOBbIE UOEN.
4.3 o

] z ‘ [ 8 1 12 i 18 ® B nepsoit nonosuHe eBpans O0XWAAETCA Hadvano BTO-
Kpusas noxogHocTi US Treasuries. fwgass . DUYHOTO OUPXKEBOr0 o6palleHus Ae6lTHOro Bbimycka o6nuraumii O3HA-

WoTouHuk: Reuters. ®uHanc. OCOP 3aperncTpupoBana OTHeT 06 WUTOrax BbiMycka LOKYMeEHTap-

HbIX MPOLEHTHbIX HEKOHBEPTMPYEMbIX 06nuraunii Ha npegbasutens cepun 01
000 «O3HA-®uHaHe» (r. OKTABPLCKNIA), FOCYLAPCTBEHHDIA PErMCTPALMOHHDI

TOP-5 u3menenue ekl 003 HoMep Bbinycka 4-01-36215-R oT 21 Hos6ps 2006 roaa, pa3MeLLeHHbIX nyTem
OTKpbITOW nognuckn 11 ausapa 2007r. Mo ntorm 9 mecaues 2006 r. komna-
0346020 O HUS IEMOHCTPUPYET NOYTU [BYKPATHbIA POCT BbIPYYKN (+91% K aHanorm4Ho-
BT 000 My nepuofy 2005 r.), NP COXPAHEHUM BbICOKMX TEMMOB pocTa (64% n 55%
L 010 C00TBETCTBEHHO) EBITDA 1 4ucToit npubbinu, coctasusiume 16,6% u 10,9%
S 010 COOTBETCTBEHHO. lpy 3TOM KOMMaHWA COXPaHAAET BbICOKWA YPOBEHb aBTO-
B0 O HOMUW: [10N11 COGCTBEHHOrO KanuTana B akTueax cocTasnser 43%. Mpu atom
O, 078 YPOBEHb [0JIFOBOW HArpy3KI OCTAETCA HA HU3KOM YPOBHE: OTHOLLEHNE YNCTbIN
0®3 28003 -3.80 [ONr/EBITDA cOCTaBNsieT MeHee euHULIbI. B LIenoM MOXHO OTMETUTb, YTO (hu-
Verodumc MVIBE. ‘ HAHCOBbIE M0OKa3aTeN Mo MToram 3-ro KBapTana NPakTUYecKM NONMHOCTbIO YKNa-

[bIBAOTCA B pamkax nporHo3a Ha 2006 rof. Mbl OLeHMBaeM «CrnpaBennByr0»
CTaBKY 3(P(PEKTMBHON [OXOLHOCTU K rOA0BON O(PEPTE HA BTOPUYHOM PbIHKE
Ha ypoBHe nopsaka 10,50-10,75% rogoBbIX. Takum 06pa3om, Mbl nosiaraem,
4TO Ha BTOPMYHOM pbiHKe Gymara MMeeT MoTeHuMan pocta Kak MUHUMYMOM
4o 100,25-100,50% oT HOMUHanNa (MONHbIA TEKCT KPELUTHOrO KOMMEHTapus
CM. Ha caiiTe www.region.ru).

® 3-in Bbinyck obauraumin 000 «HOTanp-®uHaHC» B NONHOM
o6beme 6bin pasmelted 19 nekabpa 2006 r. B xofe aykLMoHa cTaBka nepso-
ro KyrnoHHOro fioxofa 6blna yctaHoBrieHa amuTeHToM B pasmepe 10,4% rogo-
BbIX, YTO COOTBETCTBYET 3(PEKTUBHON JOXOLHOCTU K [BYXNIETHEN 0hepTe Ha
ypoBHe 10,67% rofosbix. Takum 06pa3om, Npu pasmeLLeHni Cnpag K «Kpu-
BOW» [OXOAHOCTU obpaiatowimxcs obnauraumin OAQ «PXKI» (B OTCYTCTBME HA
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W3meHeHue LeHbl, %

1.40

0.30

0.21

0.20
-0.29
-0.37
-0.37
-0.39
-0.41

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck
CuHeprus-1

PyccHedTb1

W3meHeHue ueHbl, %

1.86

0.90

0.50

0.45
-0.39
-0.50
-0.99
-1.00
-2.52

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck
MKH-09

W3meHeHue LeHbl, %

0.25

0.22

0.14

0.12
-0.38
-0.40
-0.43
-3.63
-6.25

UcToynuk: Reuters.

PbIHKe obnuraumin nuaepa otpacnm — A3podrioTa Mbl CHUTAEM Lieniecoobpas-
HbIM MPOBOANTL CPABHUTENbHbINA aHANU3 JOXOAHOCTU 06PALLAIOLLNXCA LEHHbIX
bymar amuteHta 1 PXK[ — KpynHeillen KOMNaHun Ha PbIHKE TPAHCMOPTHbIX
ycnyr Poccumn) coctasnan nopsgka 387-390 6.n. B Toxe Bpems, cnp3g 06-
NATaunn 2-ro BbIMycka 3MUTEHTA K «KPUBOW» JOXOAHOCTW obnuraunii PXKI
B MOMEHT pa3mMeLLieHus 3-ro Bbinycka cocTasnsn B cpegHem nopsaka 380—382
6.n., Takum 06pa3om «npemus» 3a NepBuU4HOE pa3meLLieHune 3-ro BbInycka co-
cTaBnsna nopsgka 5—10 6.n. IKCTPanonnpys TeKyLne 3HAYEHUS «KPUBOW»
poxopHocty PXK[ B ansape 2007 r. (B npenenax 6,7 —6,8% rofnosbix) 1 cnpa-
BEANNBOro (6e3 NpemMun 3a «nepBuUYKy») «Cnp3fa» K HeMy HOBOMO BbIMyCKa
HOTap-®uHaHE, Mbl OLEHNBAEM, CPABEANNBLIA YPOBEHb AOXOLHOCTU K BYX-
neTHei odpepTe 3-ro BbIMycKa Mpu Hayane BTOPUYHOro 06palLeHuns B pa3mepe
10,5-10,6% roposblIx, 4to cooTBetcTByeT LeHe 100,1-100,25% 0T HOMKHana
(MOMHBIN TEKCT KPEAUTHOrO KOMMEHTApPUA CM. Ha CaiiTe Www.region.ru ).

® B KoHue nekabps Ha ®b MMBE Havanoch BTOpU4HOE 06pa-
LeHne ae6toTHOro Bobinycka obnuraunin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcs 15 Hos6ps 2006 r., cTaBka NepBoro KynoHa 6biia
ycTaHoBJieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3G)(DEKTUBHOIA
JOXO0AHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BK/t0Yarna B ce65 Npemuto 3a nepBrYHOe pasmeLlieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna 4eMOHCTPUPYET BbICO-
Kue Temnbl Bbipy4ku, EBITDA n 4nuctoit npubbinun, npu 3T0M Mapxa nocrea-
HUX TAKXXe OCTAETCA Ha BbICOKOM YpOBHe 60ree 28% 1 21% COOTBETCTBEHHO.
Mpu 3TOM KOMMaHUs COXPAHAET BbICOKWA YPOBEHb aBTOHOMUW: 0N CO6C-
TBEHHOrO Kanurtana B akTuBax coctaBnseT 58%, a ypoBeHb [0JITOBON Harpys-
KI OCTAeTCs Ha HU3KOM YPOBHe: OTHOLIeHue YucTbiid gonr/EBITDA cocTasnser
Bcero 0,43x. B L4enom MOXHO OTMETWUTb, 4TO (DUHAHCOBBIE MOKA3aTeNu no UTo-
ram 3-ro Kksaprana npakTu4ecku NoNHOCTbIO YKNAJbIBAOTCA B PAMKM NMPOrHO3a
Ha 2006 rof. Mol oLeHMBaEM «CnpaBeAnuBy0» CTaBKY 3(PMEKTUBHON LOXOA-
HOCTW K TOZ0BOM OChepTe HAa BTOPUYHOM pPbiHKe Ha ypoBHE He Bbiwe 10,50%
rofoBbIX. Takum 06pa3om, Mbl Mofaraem, YT0 Ha BTOPUYHOM PbIHKE Gymara
MMeeT noTeHuman pocra kak MuHumymom o 100,25% 0T HOMMHANA (MOMHbIN
TEKCT KPEAUTHOrO KOMMEHTApUS CM. Ha CaiTe Www.region.ru ).

® Okono aByx MecsLes Hasag Ha ®b MIMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE 6rpKeBoe obpatleHne obnuraunii OAO «BonraTenekom» 4-ro
BbiNycKa. B HacTosLLee BpemMs «CNpaf» JAHHOTO BbiNycka K NpefblayLinM Bbl-
nyckam TOro »Ke 3MUTeHTa cocTaBnsaeT nopagka 31-34 6.1. npu conocTaBUMbIX
CpOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI JAHHON AMCIPONOPLMM
B LlIeHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT ypoBHA «Al» ®b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHLUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPaTKOCPO4HON MEpPCneKTUBE BKNOYEHNS 4-r0 Bbinycka 06nurauii
BonraTenekoma B KOTUPOBaNIbHbIA CNNCOK A1 Mbl OLlEHMBAEM MOTEHLMAN CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. 8o 7,61% rofLoBsbIx, 4T0
B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 10 101,4% ot Ho-
MUWHaNa; peKOMeHOauna — «MoKynarb».

® 31 Hos6ps 2006r. Ha ®b MMBB Hadanoch BTOpU4HOE 06pa-
LeHune ae6toTHoro Bbinycka OAO «Arpuka MpoaykTbl MutaHus». OXOAHOCTb
K oghepTe 06nuraumii 3MUTEHTA COCTABNSAET B HACTOALLEe BPeMA MOpsAKa
12,2% ropoBbix (UeHa 99,9% oT HoMuHana). G y4eTOM BbICOKMX TEMMOB POC-
Ta OM3HECa, TeKyLero oMHAHCOBOrO COCTOSIHUA 3MUTEHTA, Mbl CYUTAEM, 4TO
o6nuraumn Arpuka MMM BbIrNAAAT HeLOOLEHEHHbIMU OTHOCUTENBHO LIEHHBIX BY-
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TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.
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Uctoyunk: MMBB.
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Uctoyunk: MMBB.

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

JleHanepr01 52308 399797

FA3MNPOM A6 1928 149968
WNeroynmk: MMBB.

Mar Apyrux Komnasui msaconepepabatbiBatoLleit otpacnu. G y4eTom pasHuubl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUA Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHOI OTYETHOCTW, CMPABELNIUBbLIA CNpaj ob6nuraunii Arpuka K «Kpusom»
JoxoaHoctu «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha yposHe nopsagka 150 6.n. npoTus Tekywux 267 6.n. Takum 06pasom,
CnpaBeAnvBbIi YPOBEHb AOXOAHOCTM NepBoro Bbinycka «Arpuka [M» gormkeH
coctanatb nopagka 11,00% roposbix. JanbHenllee CHUXKEHWUE MPOLEHTHbIX
CTaBOK BO3MOXHO NPW YCNOBWUM COXPAHEHWUS TEKYLLEro YPpoBHA (OMHAHCOBOI0
COCTOSIHWA, MOArOTOBKM U 06HAPOA0BAHUSA ayLMPOBAHHON KOHCONUAUPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOrO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaLmum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no ae6ioTHomy Bbinycky ob6nuraumii MO3CK. B nepBblit AeHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIN CNpag
K «kpusoin» ®CK E3C B pasmepe 45-50 6.M., 4TO B HACTOSALLNA MOMEHT CO-
OTBETCTBYET YPOBHIO JOXOJHOCTU K MOraleHnto Ae6roTHOro Bbinycka MOJCK
7,77-7,82% roaoBbIx; pekoMeHaaums — «nokynatb». MO3CK aemoHcTpupy-
€T MOJOXUTENbHYI0 AUHAMUKY POCTA OCHOBHBIX (DUHAHCOBBIX NOKa3aTesel Ha
(boHe CTabuNbHO BbICOKOW peHTabeNbHOCTK. 10 utoram AeBsTn MecsLeB Teky-
LLiero roaa BbIpyyka KomnaHum ysenn4unacs Ha 127% wn coctasuna 13368 mnH.
py6. Mapxa EBITDA, HecmMOTps Ha CE30HHOE CHUXEHWe, 00YCIIOBIEHHOE Nepe-
HOCOM 4aCT/ PEMOHTHbIX PaboT, NPOMU3OLLEALLINX B NMEPBOM KBApTane B CBA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHNE CPOKWM HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMnaHuM MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aesatu
mecsLes coctasnsan scero 0,8x; NpoLeHTHbIE pacxofbl 48-Mu KpaTHO MOKpbIBa-
totcs EBITDA. JononHutenbHbIin npupoct Beipyyku MOJCK B crefytowem rofy
3a cYeT Tapuda 3a NoLKI0YeHNe OLieHNBAETCA B 26 Mapg. py6., YTO npu ycro-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMNAHUN YBENNYNTh
COBOKYMHbIA Nnokasarens [0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPeAUTHbLIM
perituHrom («AA» no metoanke K «PETIOH») 1 3Ha4UTeNbHBIM 06LEMOM BbI-
nycka Mbl MOXXEM rOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOI0 3aima
MO3CK Bcem (hopmanbHbIM KpUTEPUAM «MEePBOr0o» JLIESIOHA.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePepHoro (5-ro) Bbl-
nycka obnurauun bawkupum o6bemom 1 Mnpg. py6nen. [JoxoqHOCTb Ha ayKuu-
OHe cocTaBuna 7,42% rofoBsbix K noraweHnto Yepe3 3 roga. C y4eTom 9KOHO-
MMWYECKOro 1 OMHAHCOBOIO NONOXeEHNUS Pecny6inku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTu) CnpaBefinBblii YPOBEHb [OXO0A-
HOCTW HOBOTO BbiMyCKa HA BTOPU4YHOM PbIHKE COCTABJIAET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblx, 4To cooTBeTcTBYET LieHe 102,77-103,05.
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pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 210,59 0,11 0,29 1,25 4,30 9,48 17,36 0,83 743722
1|,|y|3|_uen0H .......................................... 19953 ............. 010 .............. 028 .............. 080 ............... 344 .............. 802 ............. 1356 .............. 050 ............ 195176 .....
20y| 3u_|eJ-|0H ........................................... 20929 ............. 006 .............. 028 s 131 ............... i 03 .............. 936 ............. : 704 .............. 083 ............ 330 469 .....
3y|y|3|_|_|er|o“ ........................................... 21533 ............. 021 .............. 029155 ............... 5411074 ............. 2112115 ............ 218077 .....

bankn n ®K 194,79 0,13 0,32 1,29 4,01 8,62 15,56 0,92 197 049

JHepreTuka 182,62 0,16 0,47 0,95 3,30 8,88 14,10 0,62 59 807
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 191,83 0,07 -0,01 -0,14 4,04 8,45 15,37 -0,65 11 841
®epepanbHble 06aUraLun
003 180,78 -0,01 0,10 0,32 2,54 6,57 12,16 -0,04 695 976

*K 1 aHBaps 2007 roga
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Nupekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,68 -0,02 -0,04 -0,17 -0,24 0,10 -0,60 -0,10 7 446
1bIV|3LUe!10H .......................................... 11792001 .............. 001024 .............. 012 .............. 052031 ............. 016 ............... 1556 .....
Zowamenou ........................................... 11035005003012 .............. 033 .............. 016059 ............. 009 ............... 4202 .....
SMMSLuenou ........................................... 10400 ............. 001007017 .............. 016 ............. 020071 ............. 005 ............... 1688 .....
banku n OK 111,88 -0,00 0,01 -0,03 -0,04 0,38 0,05 0,03 962

dHepreTuka 112,36 0,03 0,13 -0,15 -0,20 1,13 -0,03 -0,10 1800

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 108,98 -0,05 -0,21 -0,96 -0,41 -0,61 -2,09 -0,95 26
®epepanbHble 06aUraLun
003 115,19 -0,08 -0,10 -0,54 -0,56 -0,04 -1,03 -0,49 515

*K 1 aHBaps 2007 roga
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Nupekebl TK «Pernon»

3HayeHue Iopauus, net

WHAEKCHI IOXOAHOCTI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 8,6 10,0 43 16,5 28,9 1,7 24,8 9,4 1,6
1bIV|3LUe!10H .......................................... 690514 ............... 89 .............. 393185 ............... 141 ................ 68 .................... 25
Zowamenou ........................................... 85 .................. 59 ............... 01 ................ 27 .............. 305133 ............... 259 .............. 22 .................... 16
SMMSLuenou ........................................... 107 ............... 308 .............. 183 .............. 515102170 ................ 38 .............. 350 .................... 09

batkn n ©K 7.8 6,0 0,4 0,1 9,3 -50,4 1,6 -39 1,5

OHepreTuka 74 -2,9 -6,5 -1,1 16,4 -46,5 -19,6 -15 2,8

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,3 -0,4 6,4 67,7 19,3 , 61,0 70,0 21
®epepanbHble 06aUraLun
003 6,3 6,0 48 13,0 12,1 -13,9 0,6 12,3 43

*K 1 aHBaps 2007 roga

30 aHBaps 2007 ropa 8
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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 0.744 02.07.07 156 0.42 30.06.08 518 - 100.02 100.59 100.80 0.34 7.97 9.62 317

BonA6p3-01 300 10.95 4110 - 15.03.07 45 0.12 100.12 100.35 100.35 0.05 - 8.03 10.91 95 0

30 anBaps 2007 ropa 9
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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,
Bonra 1 06 1500 12.00 4570 13.03.07 0.12 100.01 100.20 100.01 -0.05 11.98 11.99

NHTerpad-1 2000 10.50 3711 - 20.03.09 781 1.90 99.61 99.90 99.30 -0.20 - 11.16 10.57 1390 9965

30 anBaps 2007 ropa 10
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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,
NPKYT-0306 3250 8.74 3.113 16.09.10 1326 3.1 103.68 103.79 103.63 -0.02 8.43

Meyen TA-1 3000 5.50 0.678 - 12.06.09 865 2.24 91.00 93.30 93.20 0.00 - 8.92 5.90 1398

o

30 anBaps 2007 ropa 11
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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,
MWA-106 2200 10.00 0.148 20.09.12 2061 2.68 101.50 102.75 102.56 -0.04 9.75

MeTpokom62 3000 8.50 3.563 - 31.08.09 945 2.30 99.65 99.75 99.70 0.01 - 8.81 8.52 9969 69771

30 anBaps 2007 ropa 12
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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,
N3 01 1200 9.90 0.163 24.07.07 0.48 21.07.09 100.00 100.45 100.38 0.38 9.86 1124 197159

CAHOC-0206 3000 10.00 2.082 13.11.07 288 0.77 10.11.09 1016 2.46 104.85 105.00 104.87 -0.08 3.70 8.16 9.53 5242 0

30 anBaps 2007 ropa 13
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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,
CaxapKo 01 2000 12.75 2.655 13.05.08 1.20 10.11.09 1016 - 99.00 99.99 99.89 -0.01 13.22 12.76 1006

Tpaxcaspo® 2500 11.65 5.490 09.08.07 199 0.50 05.02.09 738 - 100.05 100.26 100.05 -0.10 187 - 11.64 10005 0

30 anBaps 2007 ropa 14



NONITOBON PbIHOK

FPYMNMNA KOMMAHIA
pQFM@H YA AHARHL|IA @H2EP

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
VYBPuP-¢h 02 1000 11.00 0.753 05.07.07 0.42 02.07.09 100.00 100.10 100.13 -0.02 1.1 10.98

Akosnesc-1 1000 12.00 3.090 26.10.07 270 0.71 31.10.08 641 - 99.80 99.99 99.95 0.15 1237 - 12.00 4997 0

[TozpoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/ Wtoro : 1502053 4887567




NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA ®H2EP

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6.
Atopaums, o
150 662 0 1 0

Anrapck-01 14.00 2.532 .08 - 119.00  110.00 3.50

Ap06n-06 2000 8.50 2.259 19.04.11 1541 2.72 98.90 99.14 98.90 -0.02 8.00 8.59 5439 0

Wtoro : 257377 625685

30 sHBaps 2007 ropa 16
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9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

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

27025 7.730 13.06.2007 0.36 100.16 100.22 100.20 100.16 -0.03 5.65 126967

46020 31.380 06.02.2036 12.52 101.70 101.70 101.70 101.70 0.1 6.88 52375

30 aHBaps 2007 ropa 17
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ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

6 mecsues mecsLes

5,0 - -

A6contoT baHk , 8,66 5,0 8,73 10,0 8,93

9kcnobaHk - - - - - R - R
NHOEKC: 100,0 8,25 100,0 8,30 100,0 8,56 100,0 8,85

30 sHBaps 2007 ropa 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.
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