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Dow Jones
PTC

3onoTo, $/0z
Brent, $/brl

12 300
1926
665,1

66,6

-0,8%
0,8%
0,2%
2,9%

-1,2%
4,2%
0,2%
9,8%

Jl1eHeXHbli PbIHOK

Ocratku Ha k/c, mnpg. py6.
Ocratkun Ha a/c, mapa. pyé.

Canbjjo onepauuii, Mnpa. pye.

MIBOR, 1 figHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

642,8
105,7
+63.6
4,50%
5,20%
5,93%

-84,6
-18,1
0,00%
0,00%
0,00%

-47,0
-6,7

-1,50%
-0,57%
-0,27%

BantoTHbIA pbIHOK

RUR/USD
EUR/USD

25,9956
1,3318

-0,1%
-0,3%

-0,1%
0,0%

PbIHKkM KanuTana

UST2YR
UST5YR
UST10YR
UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

4,64%
4,51%
4,56%
4,711%
521%
4,16%

-0,04%
-0,04%
-0,03%
-0,01%
-0,01%

0,00%

0,13%
0,08%
0,07%
0,07%
-0,03%
0,03%

Wupekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,38
112,14
112,73

0,00
0,03
0,02

0,09
0,08
0,01

BekcenbHble nipekcb MK «PETAOH»

1Mo
3Mo
6Mo
1yr

7,50%
7,93%
8,02%
8,81%

0,01
0,00
0,00
0,00

0,05
0,03
0,02
0,02

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

JKoHOMMKa
lMocne BbicTynnenus b. bepHaHke HeonpeaeneHHOCTb COXPaHAeTCA.

BantoTHbIi 1 AEHEXHbIii PbIHOK

Ha pbiHke Forex B cpefy TOpru no eBpo MPOXOAMAN C LOCTATOYHO BbICOKOW
BONATUSIbHOCTHI, OAHAKO C Y4ETOM BOCCTAHOBIIEHNSA MOBbILLATEIbHOMO TPEHAA
nepes Ha4asioM poOCCUIACKUX TOProB CYLLECTBEHHOrO U3MEHeHUs Kypca py6ns
0XUJATb CErOfHs He CTOUT.

[lonroBoi pbiHOK

B cpefy Ha pbiHKe py6IieBbIX KOPMOPATUBHBLIX U MYHULMNANbHbLIX 065Mraumin
BHOBb Npeo6najana nosfioXuTenbHas OUMHAMUKA B [BWKEHUM LieH Ha oHe
pocTa aKTUBHOCTM WHBECTOPOB. KaK M HakaHyHe [0CTAaTO4HO KOMCOPTHbIN
ypoBeHb cTaBok MBK, pocT py6sieBoit NMKBMAHOCTU U YKPenneHne pyons 6bliu
OCHOBHbIMM (PaKTOPaMU MOBBILLEHNA CNPOCa Ha PYOIeBblie 06auralum.

HosocTu 3muTeHTOB

28 wmapta 2007 r. Standard & Poor's noBbICUNO KPEAUTHbIE PEATUHIK
Nenunrpapckoii 06nacTh: LONTOCPOYHbIA KPELUTHbIA PERTUHI MO MEXLYHapOL-
HOM Wkane ¢ «B+» 0o «BB-» 1 peNTUHr N0 HAUMOHANbHON WKaNe — C «ruA+»
10 «ruAA-». TIporHo3 — «GTabunbHbIi». Halwm pekoMeHgaunn — «gepxarb».

Toprosbie ugeu

® [okynatb 06nuraumm 2-ro Bbinycka «Ton-KnHura», y4ntbieas nosu-
TUBHYIO JUHAMUKY Pa3BuTUs kKomnanuu. CnpaseanuByto LOXOAHOCTb HA YPOBHE
nopszgka 10,3-10,4% rofosbIx.

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanimeas ueHa 3-ro Bbinycka — 110,55% 0T HomuWHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMuHana.

® Mokynatb 2-it Bbinyck TMK, cnpaseanuBas JOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0D3 — 7,6% roposbix (100,25% HoMuHana).

® Q6nurauum 5-ro sbinycka Mpo6usHecbanka TOprytoTcs ¢ 60NbLUEN
LOXOJHOCTbIO, YeM COMNOCTaBUMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K odepTe CpOKOM o6paLLe-
HUS 1 NOKyNaTb 5-i BbINyCK o6nurauyuii NMpo6busHecoaHka.

® He npeabsBnatb K oepTe M NOKynaTb MOCAE BbINAATbI KyMnoHa
3-11 Bbinyck «XK® baHka», cTaBka 7—12 KynoHOB Nno KOTOPOMY 6bina YTBEPX-
AeHa B pasmepe 9,45% rofosbix. G y4eTOM BXOX[EHMS 06nuraumni B KOTUpo-
BasibHbI Nuct OB MMBB ypoBHA «Al» Mbl 0XKMUOAEM CHUXKEHWS JOXOLAHOCTM
o6nuraumii faHHoro Bbinycka 8o 9,1-9,2% rofosbIx, YT0 COOTBETCTBYET LieHe
100,75-100,90% 0T HoMMHana. Hawwm pekomeHgaumm — He NpeabaBnaTb 06-
nuraunm K otpepte, «MnoKynarb».

® Mokynatb 1-it BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB N0 KO-
Topomy 6bina yTeepxpeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii B8 KotuposanbHbli nuct ®b MMBE yposHsa «Al» Mbl OUeHMBaeM
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CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/IMraLmuini JAaHHOTO BbIMyCKa Ha YPOBHE
nopsgka 9,1-9,2% rogossblix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHaaLmns — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepeoro Bbinycka OAOQ
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIxX. YCTaHOBNEHHAA CTaB-
Ka KyrmoHa Ha nocfiefHuii, TpeTuid rog o6pallieHns LaeT WHBECTOpam A0mnosi-
HUTENIbHYI0 mpemuto B pasmepe 40-50 6.n. (cnpaBeanueas LeHa — NopsA-
ka 100,45% oT HomuHana). Hawa pekoMeHZaunsa — «nokynatb» 06uraumm
1-ro Bbinycka HMO «CatypH».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
130-1406.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHns AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KAK MUHUMYMOM
40 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanusbiii cnpag Kk «kpusoi» ®CK EIC
B paamepe 45-50 6.1., [lanbHeiwee cy>xeHne cnpaga B CBA3U C AOMNOMHNATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4T Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb A0 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoguke MK «PETVIOH») n 3Ha4nTenbHbIM 06bEMOM BbIMyCKa
Mbl MO)XeM FOBOPUTbL O COOTBETCTBUN NEPBOro 06auraunoHHoro 3anma MO3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOro>» JLIENOHa.
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JKOHOMMUKA

Haunb6osnee BaXHbIM COObITUEM [HSA, 6€3YCNOBHO, CTANI0 BbICTYMNNEHNE Npeace-
parens ®PC CLUA b.bepHanke. Han6onee BaXHbI NOCbI BLICTYNIEHNS 3aKITHO-
yancs B NPU3HAHUN JBOSKOCTYM TeKyLLeli 9KOHOMUYecKoii cutyauuu. G 0aHOM
CTOPOHbI B aMEPUKAHCKON 3KOHOMIKE NMPUCYTCTBYIOT BECbMA YETKME CUrHASb
3amenneHns, n npeacepatens ®PC oTmeTun 3TOT (DakT. B yacTHOCTM, OThe-
NbHbIA KOMMEHTapUIn 6bI MOCBALLEH CUTyauuu ¢ pocToM AedhonToB Mo uno-
Te4HbIM Kpeautam. G fpyroi CTOPOHbI, TEKYLIMIA YPOBEHb 6a30BOI NHDAALMN
HaxoauTcs BHe 30HbI komchopta ®PC. Ckopee BCEro, B KPAaTKOCPOYHOM Mepc-
neKkTuBe BbICTynreHne b.bepHaHke Oy[eT HeratMBHO BOCMPUHATO Y4aCTHUKA-
MM PbIHKA, YTO NPUBEAET K NOHWKEHUK) BEPOATHOCTU U3MEHEHUS MOHETApHON
NOSIUTUKW B NMEPBOM noNyroaun. BmMecTte ¢ TeM, JOCTaTO4HO fBHbIE CUTHANbI
oxNnaxaeHns He no3sonaT ®PC Jonro HaxoAUTLCS B COCTOSAHUN CTaTyC-KBO.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeay odmumanbHbIn Kype Aonnapa CHU3WNCS Ha 2,24 Konewiku, COCTaBuB
25,9956 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
cs Ha 0,33 koneitkn. CymmapHbIi 06bem 6MPXKEeBbIX TOProB N0 aMepUKaHCKON
BasOTE BbIPOC U cocTaBun nopsaka $5,475 mnpa. Ha pbiHke Forex nnasHblii
POCT €BPO NPOLOJIXKANCS TOSIbKO B MEPBOI NOSIOBUHE BYEPALLHEro [iHs, a 3aTeM
6b1J10 3aOMKCUPOBAHO €ro Pe3koe CHIDKEHUE 1 BO3OOHOBIIEHIE POCTA HA asu-
atckux Toprax. K Ha4any BantoTHbIX TOProOB Ha POCCUIACKOM PbIHKE BP0 TOPro-
Bascs Ha ypoBHe nopsiaka $1,332.

Ha pbinke MBK B cpefly, HeCMOTPS Ha HA/IOrOBbIe NIaTeXu, CUTyaLus
6blfla OTHOCUTENbHO CMOKOMHOM, 6narofaps BbICOKOW py6neBoil NMKBUAHOC-
TW: MOBbILIEHWE MPOLEHTHbIX CTABOK Obl0 He3HaYuTeNbHbIM. OAHOAHEBHbIN
MIACR no ntoram ToproBoit ceccuu coctasun 2,82% rofosbix npotus 2,49%
rOLOBbIX HAaKaHYHe.

CerofHs CymmapHble 0CTaTKM Ha KOPPECMOHAEHTCKNX U JeN03NTHbIX
cyeTax B baHke Poccuu cHu3unuck, coctasus 6oree 748 mnpp. pyo6., npu 3TOM
canbo onepaumii Kom6aHKOB M baHka Poccumn CroXunocb nonoXuTenbHbIM,
coctasu +63,6 mnpa. py6nei. Ha peiHke MBK Ha OTKpbITE TOProB CTaBKU
Mo OJHOLHEBHbIM KpeauTam coctaBnanu nopsgka 3,5-4,5% rogosbix. Ha Ba-
NIIOTHOM PbIHKE, 04€BWUAHO, CYLLECTBEHHOr0 U3MEHEHUs Kypca pybns OTHOCK-
TeSIbHO Josapa 0XuaaTb CErofHA He CTOUT, YHMTbIBAA CUTYALMIO HA MEXYyHa-
POAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B cpefly Ha pbiHKe py6IieBbIX KOPMOPATUBHBLIX U MYHULMNANbHbLIX 06Mraumin
BHOBb Npeoobriaziana nosioXX1TenbHasa AMHaMuKa B ABUXXEHUM LigH Ha hOHe poc-
Ta aKTUBHOCTU WHBECTOPOB. Kak M HakaHyHe JOCTaTOMHO KOMCDOPTHbIA ypo-
BeHb cTaBok MBK, pocT py6neBoi NUKBUAHOCTY 1 YKpenneHue pyons Obinu oc-
HOBHbIMU (DAKTOPaMU MOBBbILLEHNS CNPOCa Ha Py6IieBble 06nuralum.

Kpome TOro, B4yepa COCTOANOCH Pa3MeLLeHne AeB6H0THOr0 BbiMycka
obnuraunit OAO «Knposcknit 3aBog» (1,5 mnpga. py6neii, cpok obpatieHns
1 8o ogpeptsl — 3 1 1,5 roga cOOTBETCTBEHHO). B pesynkrare BbICOKIO Cnpo-
Ca CTaBKa NepBoro KynoHa no utoram KOHKypca 6biia onpefeneHa SMUTEHTOM
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Ha ypoBHe 9,20% rofoBbIX (HWXE 0XUAAHWI), 4TO 06ecnevnno LOXOLHOCTb
K ogpepte B pasmepe 9,42% rofosbIx. Takxe COCTOANOCH pa3meLLieHne obnura-
Wi Le6THOMO BbIMyCKa KOMNaHUM «3nemeHT-JIuduHr» (600 maH. py6., 1 roa
[0 ochepThl). B x0e KOHKypca CTaBKa KyroHa Oblfia YCTAHOBIEHA HA YPOBHE
12,5% roposbix (13,1% rogoBbIx K ohepTe).

Ha pbiHke O®3 eanHON TeHOEHLUN B ABWXEHNN LIEH He HAabNoLanoch
Ha (hOHe CHMKeHHUs obbema chenok 1o 1,02 mnpg. py6. Mpu 3aTOM Ha fonto
[BYX CaMblX A0Nr0OCPO4HbIX Bbinyckos (46018 u 46020) npuwunocs 6onee 77%
0T cymMmmapHoro o6opota. [JoxogHoCTb Bbinycka 4602 He M3meHunach 1 ocrta-
nack Ha ypoBHe 6,82% rofoBbIX.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06NMUraumMam BbIPOC MO CPABHEHUIO C NPeAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0CcHOBHOI ceccum ®b MMBB nopsgka 2,715 mnpa. py6., B PMC —
okono 12,4 mnpg. py6. lMpu 3TOM Ha JON0 NoLeLleBeBLUnX Gymar npuLioch
0Kono 29%. M3 oTaenbHbIX BbIMYCKOB MOXHO Bbigenutb: 3onCenl (okono
225,74 mnH. py6., +0,3 n.n.), benKMnioc-1 (okono 145,1 mnx. py6., -0,81 n.n.),
MpomTpakrop-2 (okono 115,6 mnH. py6., -0,03 n.n.), Jlykonn-2 (okono 114,7
MIH. py6., +0,29 n.n.).

Ha pbiHKe MyHULMNANbHbLIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboyum AHEM, COCTaBuB
0Kono 741 mnH. py6. Ha ocHoBHOM ceccun ®b MMBE n okono 1,87 mnpg.
py6. — B PI1C. Ha ponto nofelieseBLUnx o6nuraunii npuwnock okono 30%.
Hanbornblune 060poThl Obinn 3adpuKkcuMpoBaHbl no obnurauuam: Mocksa-44
(okono 139,4 mniH. py6., +0,02 n.n.), pk.obnacts-31-1 (okono 90,8 mnH. py6.,
-0,02 n.n.), Mipk.o6nacte-31-3 (okono 74,8 mnH. py6., +0,13 n.n.).

Ha pbiHke US Treasuries ueHbl CHU3WAWCH NOCne Bbixoda 6onee
HU3KMX Y4EM 0XWUEANOChb AAHHBbIX O 3aKa3ax Ha TOBAPbl [JIUTENIbHOrO MOJb-
30BaHna B CLUA n BbicTynnenus rmasbl ®PC CLUA, B KOTOPOM 6b1710 0TMeYe-
HO, 4TO HEONnpeLeneHHOCTb OTHOCMTENbHO MEPCMeKTUB Pa3BUTUS 3KOHOMUKM
B GLLIA Bo3pocna B mocnegHee Bpems, a peleHns ®PC no nosoay y4eTHOM
CTaBKu ByayT ONpefensTbca cutyaumen ¢ MHGASLMen 1 3KOHOMUYECKM POC-
Tom. JoxogHocTb 10-1 neTHUX obnurauui Bbipocnia U no UToram TOProBoro
[HS cocTaBuna nopagka 4,61% rogosbix. [JoxogHocTb 30-11 JIETHUX €BPO06SIM-
rauyum P® He n3ameHunach 1 coctasnana nopsamka 5,63—-5,64% rofosbix, cnpaj
K UST cyauncs n coctasnsan okono 102,5 6.n.

BoicTynnenne rnasbl ®PC CLLUA He BHecno Kakoi-nubo onpefenex-
HOCTM B fAanbHelleil MOHETapHOi NONWUTUKE M OJHO3HAYHLIX OPUEHTUPOB
ANA Y4aCTHUKOB pbiHKA. Cutyaumsa Ha poiHke UST 6yaeTt HaxoauTbes B 60Nb-
IIOA 3aBUCUMOCTU OT BbIXOAALMX CTATUCTUYECKUX [aHHbIX MO 3IKOHOMUKE
CLUA. HeiiTpanbHblil BHELIHUIA (OH, B COYETAHUM C YKpenneHuem pyébns oT-
HOCUTENbHO foNnnapa W poct py6neBod NIMKBUAHOCTM B pe3ynbTaTe aKTUB-
HOIi NpoaXu amepuKaHcKoON BantoTbl — NO-NPEXHEMY OCTAHYTCS OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbIHKe py6neBbix o6nuraumi
B 6nnxailwee spems.

HOBOCTW AMUTEHTOB

28 wmapta 2007 r. Standard & Poor's noBbICUNO KPEAWTHbIE PEATUHIU
Nenunrpapckoit o6nactu: [0NrOCPOYHbIA KPEAUTHBIA PEATUHT MO Mexay-
HapoLHOM WKane ¢ «B+» po «BB-» W peiiTMHr Mo HaUMOHANbHOW LiKane —
¢ «ruA+» [0 «rUAA-». TIporHo3 — «CTabunbHblii». «[10BbILEHNE PeiTMHra
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TOP-5 namenenue uexbl 003

Boinyck
0®3 46019

0d3 25058

W3meHeHue ueHbl, %

0.25

0.1

0.01

0.01
-0.03
-0.04
-0.08
-0.19
-0.23

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck
KOMW 78 06

Xabaposck6

W3meHeHue LeHbl, %

0.98

0.25

0.21

0.20
-0.09
-0.19
-0.21
-0.30
-0.32

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck
Pycarpo 01

BnrTnkBT-2

W3meHeHue ueHbl, %

4.62

2.18

1.10

1.00
-0.85
-1.03
-1.15
-1.23
-1.32

Weroyunk: MMBB.

CBSI3aHO C YNyyLUeHUEeM BHO[DKETHbIX NoKasaTenen 06NnacTu U CyLLeCTBEHHbIM
9KOHOMMYECKMM POCTOM», — 0TMeyanock B npecc-pennse Standard & Poor’s.

YpOBeHb PEUTUHIOB NOALEPXKUBABTCH PA3BUTUEM IKOHOMUKU U YCu-
NeHeM (PUHAHCOBOTO MONOXKEHWUS PErMOHA, YTO BbIPAXKAETCA B YIyHLLIEHUN Te-
Kylero 6ananca 61xeta U yMEpPeHHOM YpoBHe Aonra. YpoBeHb PEMTUHTOB
NeHnHrpagckon o6nacti, TeM He MeHee, CLEpPXUBAETCA HU3KOW TMOKOCTbIO
LOXO0J0B 1 PacxofioB, MPOAOKALLMMUCA USMEHEHNAMU B MEXOIOLKETHbIX
OTHOLLIEHUAX N HEOOXOAMMOCTBI0 MHBECTUPOBATL B YIYHLLEHWE W pacLUMpeHue
MHGPACTPYKTYpPbl 06LLECTBEHHOTO CeKTopa. [MOMHbIA 40T HEMHOMO YMEHb-
wunca — fo 15,8% 0T BCcero 40Xof0B; NpAMOil Jonr cHu3unca 8o 8% (¢ 20%
rofOM paHee) — B pesynbrarte noralleHns 06nacTbio BCex 6aHKOBCKUX Kpeau-
T0B B 2006 T.

B HacTOALWMA MOMEHT Ha pbiHKe 06paLlaeTcs 2 Bbinycka 06nurayuii
amuteHTa (800 mnH. py6. ¢ norawenuem B fekadpe 2010 r. u 1300 mnH. pyeé.
¢ noraweHvem B 2014 r.) ¢ fJOXOAHOCTbIO nopsgka 7,4—7,5% rofoBbIX, 4TO
COOTBETCTBYET CTaBKaMm Mo 06/Mrauusm ¢ COMOCTaBUMbIM KPEOUTHbIM Pen-
TMHroMm 1 popaumein  (Komn,  Camapckas — o6nacte).  Hawm
peKOMeHJALNN — «[iepXKaTb».

TOPrOBbIE NAEN

® KHurotoprosas po3HuyHasa cetb Ton-KHura ony6rnukosana npep-
BapuTenbHble AaHHble 3a 2006 cbuHaHCOBbIA rod. CornacHo Npecc-penuay,
BbIpy4Yka KomnaHuu yeenuuunach Ha 43% wu coctasuna $214 mnH. B 2007
rogy KOMMaHus 0XuAaeT pocta TOBAapoo60poTa Ha gonosiHutenbHble 40%.
Mbl NO3UTUBHO pacLeHWBaem NpefBapuTesibHble LaHHbIE MO BbIPYYKE, ONTU-
MMW3M BHYLLUAET PaKT NOSIHOr0 COBMNALEHNS (PAKTUECKUX AaHHbIX C MPOTHO3HbI-
MM (COrNacHo JaHHbIM NOCNeHero Memopanyma). Komnanus npuaepxusaet-
CSl KOHCEPBATWBHOW [OMrOBOW MOMUTUKN: aHHyanu3upoBaHHblil fonr/EBITDA
Mno UToram AeBATY MeCALEB COCTaBu 2,4X; NOKPbITUE NPOLEHTHBIX U3LEePXEK
EBITDA — 4,3x. B nocnefHee Bpems 2-il BbIMYCK TOProBancs Ha ypoBHE Mo-
psgka 10,5-10,7% roposbIx, Atopaums okono 1,6 net. Mo Halemy MHEHWto,
y4nThIBAA GNECTALLYI0 ANHAMUKY PA3BUTWA KOMMAHUN U OLHOBPEMEHHO YyMe-
PEHHYI0 [JONrOBYK Harpysky, obnurauuu Ton-KHUrm [JOSMKHbI TOProBartbCcs
C JMUCKOHTOM K COMOCTaBUMbIM M0 Atopauuu obnuraumsm Buktopun-© (10,7%
rofosbix, gtopaums — 1,7 roga). Cnpaseanueas goxonHocte — 10,3-10,4%
rofoBbIX, pekomeHaaumns — «MOKYIMATb».

® Standard & Poor’s noBbICMI0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» 1o «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [JOXOL0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLLeHem Josira 1 yny4yLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M UMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo noraweHdns (15 masg 2007 r.), Lenecoo6pasHo CPaBHUTL JOXOAHOCTM 06pa-
warowmecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Awopauven 2,99 n 5,35
rofga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PaMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 namexenue ueHbl EBpoo6nuraumuu
Boinyck W3meHeHue ueHbl, %
Poccua-10 0.56

HyTplnB-07 -3.12

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

0?3 46020 409603

0®d3 46003 2726
WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie
06opor, Tbic. py6.

KOMW 78 06 6927 179249

Camap06n 3 2025 66846

WNeroyunk: MMBB.

eWaAHARHL|IA ©H2EP

Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBEeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas JOXOAHOCTb 4-r0 BbiNycka — nopsaka 7,8% rofoBbIX, 4TO COOTBETC-
TBYeT LeHe 102,6% oT HomuHana. Takum 06pa3om, NoTeHUMaNbHbIRA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nuraumii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[oBbIX. CTaBkn no 6—8 KynoHam NPUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3dhdeKTMBHas AOXOAHOCTb K norawleHnto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CMpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LIEHE
100,25% 0T HOMUHanA. Hawa pekoMeHzauna — nokynartb.

® [popomkan Temy «Bekcens vs obnurauun» (cMm. Toproeble Uaeu
ot 20 cpespanga 2007 r.), xoTum 06paTUTL BHUMAHWE HA LEHHble Gymaru
Mpo6usHecbanka. O6nuraunm 5-ro Bbinycka TOprytoTcs Ha yposHe 10,65% ro-
J0BbIX K 0(pepTe Ha BbIkyn obnurauun 3 ceHtadpsa 2007 r. (aropauus 0,44 roga),
4TO COOTBETCTBYET LeHe 99,42% o1 HomuHana (B TepmuHane MMBB cuntaer-
¢ 3hHeKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu gopaLmum
1,89 roga). B ToxXe Bpems BEKCeNs 6aHKa C noralleHuem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawmu pexomeH-
Aaunn — npogaBartb BEKCENS € aHaNormyHeIM K OGhepTe cpoKom 06PaLYeHns
W noKynate 5-i Bbinyck o6aurayni lpo6n3Hec6anka.

® CornacHo coo6uieHnto «<XK® baHka», cTaBka 7 —12 KynoHoB no 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, adhdreKTMBHAA AOXOAHOCTb K 1,5 fieTHen odhepTe N0 HOMUHAIIBbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHus obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4UTbIBAA YPOBEHb CTABOK MO 061MraLnsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% 0T HOMMHanA. Hawn pekomMeHJaumMn — He NpeabaBnaTh 06-
nurauun K ogpepte, «MnoKynarb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxnaeHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(PeKTUBHAA [OXOAHOCTb K MOraleHuio 06auraumii
1-ro Bbinycka coctaBnsier 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHMBaEM Crpaseniun-
Bblil YPOBEHb AOXOAHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHgauum — «nokynarb».

® CtaBka 5-ro kynoHa no obnurauMsiM  MepeOro  BbiMycka
0AO «HMNO «CatypH» yTBepxaeHa B pasmepe 8,90% rogosbix. B HacTosLee
BPEMSA HA pbiHKe 06palLaeTca 2-1 BbiNnyCK 06nuUraunii SMUTEHTa, 3PEKTUB-
Has [0XOAHOCTb K OdbepTe KOTOPOro coctasnser nopsgka 8,48% romoBbix
npun gtopaumn 0,96 roga. Takum 06pa3om, YCTAaHOBJIEHHas CTaBKa KynoHa
Ha MoCrefHui, TPeTU rof 06palleHns AaeT WHBECTOPaM AOMONHUTENIbHYHO
npemuio B pasmepe 50-52 6.n. (cnpaseanusas ueHa — nopagka 100,45%
0T HOMMHana). Hawa pekoMeHgauus — «nokynarb» obnurauuu 1-ro Bbinycka
HIMO «CatypH».
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TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.

Kapyc.® 01 5580 737397

Jlykoiindo6n 108820 168622

Weroyunk: MMBB.

eWaAHARHL|IA ©H2EP

® Arpuka MI: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b6 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6tTHOro Bhinycka OAOQ
«Arpuka lMpoayktel Mutanus». [JOXOOHOCTb K 0ChepTe B HACTOALLEE Bpems
cocTasnset nopsgka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G y4etom
BbICOKMX TEMMOB pOCTa OU3HECA, Yy4LlleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYUTAeM, 4TO obnurauuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHui ms-
conepepa6atbiBatoieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbIv cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
[pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopagka 130—-140 6.n. npotus
TekyLux 275 6.n., 4T0 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOr0 pasMeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLNs — «NoKynaTb».

® Mo ntoram 9 mecsues 2006 r. lpynna 03HA aeMoHCTPUPYET NOYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmofy 2005 r.), npu co-
XpaHeHUU BbICOKUX TeMMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA 1 4nc-
TOW Npu6bInu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: 10N COOCTBEHHOIO Kanurana
B aKTMBax coctaBnser 43%. YpoBeHb [ONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTolit gonr/EBITDA cocTtaBnser MeHee efuHuLbl. B Le-
7IOM MOXXHO OTMETUTb, 4TO (PMHAHCOBbLIE MOKa3aTenu no utoram 3-ro Keapra-
N2 NPaKTUYECKM NOJTHOCTbIO YKNaAbIBAIOTCA B pamMkax nporHo3a Ha 2006 rof.
Mbl oLeHNBaeMm «CrnipaBeannByt0» CTaBKY 3(heKTUBHO LOXOAHOCTM K rOL0BON
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemMoHCTpUpYeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipy4ka KOMMaHUN YBeNM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecmMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOB/IEHHOE NEPEHOCOM HaCTI PEMOHTHbIX PaboT, NpousoLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amMu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWM MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4YUTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
nonr/EBITDA no utoram feBatu Mecsles coctasnan Bcero 0,8x; NpoueHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cneaytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHNE OLEHNBA-
eTcs B 26 MNIpA. pyo6., YTO NPU YCOBUM COXPAHEHWUS MPOrHO3HbIX TEMMOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
Bkyne ¢ BbICOKIM KpeauTHbIM penTuHrom («AA» no metoauke TK «PETIOH»)
W 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM FOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmManbHbIM KpUTEpUAM
«NepBoro» 3llenoHa. B Hactoswmit momeHT obnuraunn MOICK TopryroTes
C AOXO[HOCTbIO K moralleHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUA LOXOJHOCTM Mbl OLeHKBaeM B 25—30 6.1.; peKOMeHAaLns — «noKynarb».
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Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 213,64 0,09 0,38 1,32 4,51 8,71 17,96 3,89 820275
1|,||7|3|_ue;10H .......................................... 20210 ............. 011 .............. 041110 ............... 348 .............. 668 ............. 1470 .............. 307 ............ 225755 .....
20y|3u_|en0H ........................................... 5 97 ............. 008 .............. 039117 ............... i 21 ............... 823 ............. ; 737 .............. 351 ............ 336152 .....
3y||/|3|_|_|e]'|0H ........................................... 21925 ............. oog .............. 033168 ............... 5741107 ............. 2142 .............. 507 ............ 258368 .....

baHku n OK 197,74 0,09 0,40 1,20 4,34 8,17 16,21 3,87 211580

JHepreTuka 184,83 0,19 0,42 1,04 3,24 6,42 14,75 2,82 63910

MyHuumMnanbHble 06aurawum

061Lmit 204,38 0,10 0,50 1,01 3,36 6,96 14,94 2,53 223 865
Mocxsa ................................................. 18765 ............. 006 .............. 052 .............. 070 ............... 298 .............. 577 ............. 1298 .............. 22991495 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23387 ............. 013 .............. 0531 33 ............... 390 .............. 830 ............. 1756 .............. 293 ............ 119989 .....
MyHMuMHaﬂbeI e 06p ................................. 1 9492 ............. 025 .............. 041 1 22 ............... 358 .............. 855 ............. 1 644 .............. 243 .............. 1 2 381 .....

®epepanbHble 06auraLun

03 183,19 0,03 0,40 1,26 2,73 5,52 13,31 2,37 692 607

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Havenmne (WM. py6)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,73 0,02 0,01 -0,06 -0,04 -0,25 -0,22 -0,05 14167
1|,| VISLUEHOH .......................................... ; 810 ............. 004 .............. 008 .............. 000 .............. 001 .............. 021 ............... 039 .............. 002 ............... 3 464 .....
Zomamenou ........................................... 11025 ............. 002 .............. 002011 .............. 013 ............. 037031 ............. 019 ............... 5 581 .....
3mm3menou ........................................... 10413 ............. 001005004 ............... 006 .............. 000054 .............. 008 ............... 5122 .....

banku n OK 112,14 0,03 0,06 -0,01 0,27 0,22 0,42 0,30 2180

JHepreTuka 112,34 0,09 0,09 -0,03 -0,14 -0,35 0,46 -0,12 2265
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,13 0,12 0,05 -0,07 -0,47 -0,31 -1,29 -0,80 173
®epepanbHble 06aUraLun
03 115,38 -0,00 0,09 0,16 -0,35 -0,68 -0,19 -0,30 1000

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,4 -2,0 -8,4 0,5 -10,1 2,2 -10,5 -12,8 1,7
1|,||7|3|_ue;10H .......................................... 5250 ............. _211 .............. 304_603_283 .............. 655 ............. _613 .................... 27
s 20y| 3u_|eJ-|0H ........................................... 84 .................. 04 ............. g 25 .............. 273 ............... _67 .............. 240 .............. g 47 .............. _53 .................... 15 -
3y||/|3|_|_|e]'|OH ........................................... 10713 .............. 162 ............... 78 .............. 404 ............... _38 ............... 286 .............. 324 .................... 09

bankn n ©K 7,0 -5,6 -56,3 -27,8 -87,0 -71.8 -88,3 -87,0 1,7

OHepreTuka 73 -3,7 -1,4 0,8 -8,7 34 27,0 75 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 -9,6 -7 -2,2 42,4 1,2 31,2 58,0 2,0

®epepanbHble 06aUraLun
03 6,2 15 0,2 -0,7 7,0 1,2 -10,9 6,4 43

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

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOGAHWH 250 13.00 0.036 25.09.07 0.49 23.09.08 99.70 100.24 100.07 -0.20 13.49 12.99

bopoanH®-1 2500 10.50 2.819 18.06.08 453 1.15 15.12.10 1358 - 99.70 - 100.00 0.00 1075 - 10.50 5000 189516
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
. 16.08.07 12.02.09 100.26 100.37 100.37 0.1

XKuncou®d-1 600 11.50 4.821 25.10.07 220 0.55 22.10.09 939 - 100.05 100.18 100.10 0.00 1160 - 11.48 6516 0

29 mapta 2007 roga 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
3eHuT 3060 3000 8.45 3.079 14.11.07 0.61 09.11.11 1687 100.15 100.17 100.15 0.00 8.34 843 18515 128353

Marxut® 01 2000 9.34 3.224 - 19.11.08 602 1.52 - - 102.35 0.10 - 7.93 . 528 15360
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MawuplinB-01 500 12.30 2.864 03.04.07 0.02 100.02 100.05 100.06 0.00 8.76 12.29 7374 99024

Hactiowa3K1 1000 12.50 3.288 20.06.08 455 1.15 18.12.09 996 - 99.10 100.00 99.99 -0.01 . - 1250 13700 269623
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
HIK UTEPA 2000 9.75 2.965 07.12.07 0.67 100.97 101.05 100.99 0.05 8.39 9.65 13242 115095

PECTOPAHC3 1000 10.75 3.446 30.05.08 435 1.10 26.11.10 1339 - 99.00 99.75 99.70 218 . - . 9970 9965
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
PXXA-0206n 4000 7.75 2.378 05.12.07 0.67 101.35 0.00 5.79 7.64

CUBYPXonal 1500 7.70 2.932 05.11.09 959 2.35 01.11.12 2045 - 100.15 100.50 100.35 0.00 7.69 - 7.67 1006 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
CuHeprua-1 1000 10.70 4515 24.10.07 0.55 22.04.09 98.70 99.30 98.19 -0.80 14.53 10.89 74593

®CK E3C-04 6000 7.30 3.340 - 06.10.11 1653 3.81 100.31 100.39 100.35 -0.09 - 7.34 7.27 8799 120390
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
®CK E3C-05 5000 7.20 2.229 01.12.09 2.44 100.26 100.40 100.13 1.10 7.19 120408

1000 9.95 0.409 11.03.08 352 0.92

713 - 100.00 - 100.00 0.01 10.32 - 9.95 5352 0
Ntoro : 2714699 9426959

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

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

AcTpaxaHb1 9.50 0.338 17.12.09 2.43 10120  102.00 101.70 0.14 9.08 9.34

Ap0651-06 2000 8.50 3.610 19.04.11 1483 2.56 98.68 98.85 98.79 0.06 8.00 8.60 46926 0

Nroro : 740865 1351206
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HKL.% 2 TloxoAHocTb, % 06bem caenok,
mmmmm SRR

46001 2.880 10.09.2008 0.92 104.00 104.03 104.00 104.00 -0.08 5.78 32000

46020 7.940 06.02.2036 12.83 102.25 102.49 102.37 102.44 -0.00 6.82 409603
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

8,74

5,0 5,0

A6contoT baHk , 8,46 10,0 8,59

9kcnobaHk - - - - - - 5,0 10,84
NHOEKC: 100,0 7,50 100,0 7,93 100,0 8,02 100,0 8,81
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[etp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HectepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu 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:

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

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

[pynna komnauun «PECVIOH» 06beguHAET OUHAMUYHO PAa3BUBALOLLMECS KOM-
NaHnK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETIOH»),
nenoautapHoi pestenbHoctn (3A0 «[K PETIOH»), noBeputenbHOro ynpas-
NEHNUS LeHHbIMKU Bymaramu, ynpasfaeHus WHBECTULMOHHbIMI (POHAAMU, Mae-
BbIMW WMHBECTULMOHHBIMU (DOHAAMU W HErOCYHAPCTBEHHBIMW MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOrO KOHCY/bTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEIIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbBIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTEeNeHb HafeXHOCTH),
XypHana «[leHbru», a TakKe MHOrO4MCIIeHHbIMU 0MPOCaMK Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, npoBOAWUMbIX UHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBO
3aHuMmaeT Befywie mecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWUMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHUW K MHTEpecam
Hawmx KnuentoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTA, CBSXKUTECH C HAMN.

MHorokananbHbii Tenecion: (495) 777 29 64
dakc: (495) 777 29 64 po6. 234
www.region.ru

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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