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0,03

0,03
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IKoHOMMKA

HeTBepr «nNpuHeC» MO3UTUBHbIE JaHHbIE N0 aMePUKAHCKON 3KOHOMMKE: B 4acT-
HoCTH, 60nee BbicOKMe Temnbl pocta BBIT GLLA 1 CHYXeHMe Ynucna obpatleHuin
3a nocobusmun no 6espaboruuie.

BantoTHbIA U JEHeXHbINA PbIHOK

Ha pbiHke Forex B 4eTBepr TOpru no espo MPOXOLUIM B Y3KOM [ManasoHe,
HO C Y4eTOM BOCCTAHOBJIEHUS MOBbILIATENBHOIO TPEHAA Mepej Ha4anom poc-
CUIACKNX TOPrOB MOXHO 0XUAATb YKPEnneHns Kypca pyons CerofHs.

[lonroBoi pbiHOK

B 4eTBepr Ha pbiHKe py6seBbIX KOPNOPATUBHBIX U MYHULUNANbHbLIX 06MMraLmii
MOSIOXKMTENbHARA JUHAMUKA B [BVXKEHUM LieH N0 60MbLLUE 4acTu BbIMYyCKOB CO-
XpaHunacb Ha poHe pocTa aKTUBHOCTU WUHBECTOPOB (HEOOXOAMMO OTMETUTH,
BO BCeX 3LUesioHax). Kpome Toro, B4epa COCTOANOCh pasmMeLleHue Ae6loTHOMo
Bbinycka obnuraumit 0AQ «TpaxaaHckune camoneTbl Cyxoro» (5 MipA. pyonen,
CPOK 06pateHns u 1o opepTbl — 10 6T 1 2,5 rofa cooTBeTCTBEHHO). CTaBKa
NepBoro KyrnoHa no utoram KOHKypca 6bina onpefeneHa 3MUTEHTOM Ha YpOB-
He 7,85% rofoBsbIX, YT0 06ecneynsio JOX0AHOCTbL K odepTe B pasmepe 8,01%
rOLOBbIX.

CerofHs COCTOMTCA pa3mMeLleHne 2-ro Bbinycka obnuraunin «Mariut
®uHaHe» (5 mnpga. py6b., CpoK obpalyeHns — 5 net). O6nurauynmu BKIKYEHb!
B KOTMPOBaNbHbIA nucT «B» ®b MMBE. Kpome Toro, CTpykTypa 3aiiMa npegano-
naraet Hanu4ue «call»-onumMoHa 3MUTEHTA HA BO3MOXHbIA [LOCPOYHbINA BbIKYT
o6nuraumin yepes 3 roga. Mol oLeHUBaeM CripaBefnBblil YpOBEHb JOXOAHOC-
TV obnuraunit Ha yposHe 8,55—8,60% rofosbix (kynoH 8,37 —8,42% rofoBbix)
K MOralleHuio.

Toprosbie ugeu

® [okynatb 06nuraumm 2-ro Bbinycka «Ton-KnHura», yuntbieas nosu-
TUBHYIO [IUHAMUKY Pa3BuTUs komMnaHuu. CnpaseanuByto LOXOAHOCTb HA YPOBHE
nopszgka 10,3-10,4% rofoBbIx.

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanmeas LeHa 3-ro Bbinycka — 110,55% 0T HOmuWHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMUHana.

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

® Q6nurauum 5-ro Bbinycka Mpo6usHecbanka TOprytoTcs ¢ 60NbLUEN
LOXOJHOCTbI0, 4YeM COMNOCTaBMMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K odepTe CPOKOM o6paLLe-
HUS 1 NOKyNaTb 5-i BbINycK o6nurauyuii NMpo6busHecbaHka.

® He npeabsBnaTb K oepTe M NOKynaTb MOCAE BbINAATHI KyMnoHa
3-11 Bbinyck «XK® baHka», cTaBka 7—12 KynoHOB Nno KOTOPOMY 6bina yTBEPX-
AeHa B pasmepe 9,45% rofoBbix. G y4eTOM BXOX[EHMS 06nuraumni B KOTUpo-
BasibHbI Nuct OB MMBB ypoBHA «Al» Mbl 0XKMUOAEM CHUXEHWS JOXOAHOCTM
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o6nuraumnini faHHoro Bbinycka Ao 9,1-9,2% rofosbIX, YT0 COOTBETCTBYET LIEHE
100,75-100,90% 0T HoMMHana. Hawm pekoMmeHgaunMm — He NpeabaBnaTb 06-
naurayum K odepTe, «noKynarb».

® lNokynatb 1-i BbINycK «Pycb-baHk», cTaBka 3—6 KynoHOB Mo Ko-
Topomy 6bina ytBepxaeHa B pasmepe 10% roposbix. G y4eTOM BXOXAEHUS
o6nuraumii 8 KotuposanbHbli nuct ®b MMBE ypoHa «Al» Mbl OLEHMBaEM
CNpaBeAnnBbIA YPOBEHb AOXOAHOCTM 06NNraLmMin JAHHOO BbIMyCKA Ha YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHAaLmns — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepsoro Bobinycka OAO
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIX. YCTaHOBNEHHASA CTaB-
Ka KyrnoHa Ha MOCNeAHWiA, TPeTWiA rof o6pallieHns 4aeT WHBECTOPaM AOnon-
HUTENIbHY0 npemuio B pa3mepe 40-50 6.n. (cnpasefivBas LeHa — nopsaka
100,45% ot HomMuHana). Hawa pekomeHzaums — «nokynare» o6nurayuu 1-ro
Bbinycka HIMO «CatypH».

® Mokynatb Arpuka M, 1. CnpasenuBbIn cnpafg o6nuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MoOpsAka
130-1406.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHus AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA w YI1. Cnpasefnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KAK MUHUMYMOM
40 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpafg K «kpueoi» OCK E3C
B paamepe 45-50 6.1., [lanbHeiLwee cy>xeHne cnpaga B CBA3U C AOMNONHATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMMAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb Ao 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoguke MK «PETVIOH») n 3Ha4nTenbHbIM 06bEMOM BbIMyCKa
Mbl MOXXeM FOBOPUTbL O COOTBETCTBMM NEPBOro o6auraynoHHoro 3arima MO3CK
BCEM (DOpPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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JKOHOMMWKA

BBIM CLLA B 4eTtBepTom kBapTane 2006 roga BbIpOC, COMMACHO OKOHYaTenb-
HbIM [aHHbIM, Ha 2,5 NpoLeHTa K aHanorndHomy nepuogy 2005 roga, Toraa kak
AHANUTUKKU MPOrHO3MPOBANM POCT Ha 2,2 npoueHTa. dedhnatop BBI1 B 4eTsep-
TOM KBapTasne BbIpoc Ha 1,7%. Yucno xuteneit CLUA, BnepBble 06paTuBLLNXCA
3a nocobuem no 6e3paboTuue, CHU3UIOCL 3a HEZeNio, 3aBepLUnBLLYHOCS
24 mapta 2007 roga, no 308 Tbic. ¢ 318 Tbic. Hepenel paHee. Kpome Toro,
[lenapTameHT 9KOHOMUYECKOro aHanu3a MuHuctepcTsa Toprosnn GLUA coo6-
LLMN BYEPA LaHHbIE O KOPMOPATUBHLIX NPUOBINAX MOCME Ynnarsl HANoroB, KO-
Topble Beipocnu B GLUA B 4-m kBapTane 2006 roga Ha 0,8% nocne pocTa Ha 4,2
npoueHTa B 3-M kBaptane. 1o 601blIOMY CHETY NepecMoTp AaHHbIX no BBl
3a YeTBEPTbIN KBapTan NPOLLIOro rofia Hi Ans KOro He CTan CekpeTtom, 60/b-
LUMHCTBO CTAaTUCTUYECKUX AAHHBIX 32 jeKabpb MecaL, NoKasanu «npeJHOBOroA-
Hee» YCKOpPEHMe amMepuKaHCKOM 3KOHOMUKK. Celivac 60MbLUnid uHTepec 6yayT
NpeacTaBNATb AaHHbIE NO MHAEKCY NPOM3BOACTBEHHON akTMBHOCTY ISM 1 cpes
no 6e3paboTule; ctatucTika 6yaeT onyo6IMKoBaHa Ha CriedytoLLelt Hefene.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B 4eTtBepr odmumansHeil Kypc fonnapa BbIpoc Ha 2,48 Konenku, COCTaBuB
26,0204 py6./monnap B pesynbrate KOppekuu Ha MUPOBbLIX pbiHKax. Ha Top-
rax ¢ pacyetamu «3aBTpa» Kypc gonnapa Bbipoc Ha 1,33 koneiku. CymmapHblid
06beM GMPXKEBbIX TOProB M0 aMePUKAHCKOW BaNOTE CHU3WUMCA, HO OCTancs
Ha BbICOKOM YpOBHe, cocTaBus nopsgka $4,956 mnpa. Ha pbiHke Forex eBpo
Toprosancs B y3kom ananasoHe $1,333—1,334. K Hauany BanioTHbIX TOProB
Ha POCCUIACKOM PbIHKE eBPO NpeBbillan yposeHb $1,334.

Ha pbiHke MBK B 4eTBepr Ha (DOHe NpUONKEHUS OKOHYaHUs OT-
YeTHOro nepmofa 6bir10 3aPMKCUPOBAHO MOBBIEHNE MPOLEHTHLIX CTABOK.
OpHoaHeBHbIn MIACR no utoram Toprosoii ceccum coctasun 4,90% rogosbix
npoTtue 2,82% rofoBbIX HakaHyHe.

CerofHs CymmapHble OCTAaTKM HAa KOPPECMOHAEHTCKUX W Aeno3uT-
HbIX cyeTax B baHke Poccum Bbipocnu, coctasus 6onee 811 mnpa. pyé.,
MpWaTOM Canb/o onepawyin KoM6aHKOB U baHka Poccum cnoXXuioch 0TpuLaTesib-
HbIM, cocTaBus 87,9 mnpA. pyoneit. Ha pbiike MBK Ha OTKpbITUE TOProB CTaBKu
Mo OJHOLHEBHbIM KpeauTam coctananu nopsgka 5,0-5,5% rogossix. Ha Ba-
NIOTHOM PbIHKE, 04€BUAHO, MOXHO 0XMLATb YKPEensieHue Kypca py6ns 0THOCK-
TeJIbHO J0M1apa, Y4UTbIBAA CUTYALMIO HA MEXIYHAPOHbIX PbIHKAX HaKaHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B 4eTBepr Ha pbiHKe py6seBbIX KOPNOPATUBHBIX U MYHULMNANbHbLIX 06MMraLmii
NONOXNTENbHAA ANHAMWKA B ABVXEHWN LieH N0 60MbLUENA YacTK BbIMYCKOB CO-
XpaHunacb Ha (poHe pocTa aKTUBHOCTU UHBECTOPOB (HEOOXOAMMO OTMETUTH,
BO BCeX 3LUenioHax). Kpome Toro, B4epa COCTOANOCh pasmMeLeHne Ae6lTHOMo
Bbinycka ob6nuraumit 0AQ «TpaxaaHckue camoneTbl Cyxoro» (5 Mipa. pyonen,
CPOK o6pateHns u go opepTbl — 10 6T 1 2,5 roga cooTBeTCTBEHHO). CTaBKa
NepBOro KynoHa no Mtoram KoHKypca 6bifia OnpejesieHa 3MUTEHTOM Ha YPOB-
He 7,85% rofoBsbIX, YT0 06eCcneynsio JOX0AHOCTb K odepTe B pasmepe 8,01%
rof0BbIX.
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WA AHARHL|IA @H2EP

CerofiHs cOCTOUTCS pasmeLLeHme 2-ro Bbinycka obnurauynii «MarHut
®uHaHe» (5 mnpga. py6b., CpoK obpaleHns — 5 net). O6nuraunmu BKIKYEHb!
B KOTMPOBaNbHbIA NucT «B» ®b MMBE. Kpome Toro, CTpykTypa 3aiiMa npegano-
naraet Hanu4ue «call»-onumMoHa 3MUTEHTA HA BO3MOXXHbIW [LOCPOYHbINA BbIKYT
o6nuraumin yepes 3 roga. Mol oLeHMBaeM CnpaBeannBbIi YPOBEHb JOXOLHOC-
TV obnuraunit Ha yposHe 8,55—8,60% rofosbix (kKynoH 8,37 —8,42% rofoBbix)
K MOralleHuio.

Ha pbiHke OD3 eanHON TeHOEHLUN B ABWXEHNN LIEH He HAabMoLanoch
Ha dhoHe pocTa o6bema caenok Ao 1,53 mnpa. py6. [loxoaHOCTbL camMoro Aosro-
cpoyHoro Bbinycka 46020 Bbipocna Ao 6,83% rofoBbIX B Pe3ynbraTe CHUKEHNS
LeHbl Ha 0,08 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPaTUB-
HbIM 06NMUraumMam BbIPOC MO CPABHEHUIO C NPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBWB Ha 0CHOBHOI ceccum ®b MMBB nopsgka 2,557 mnpa. py6., B PMC —
okono 12,64 mnpa. py6. Mpu 3TOM Ha [0S0 NOAELLeBeBLLUX 6ymar NPULLIOCh
0KONo 24%. 113 OTAeNbHbIX BbINYCKOB MOXHO BblgenuTh: XK® baHk-4
(okomo 172,3 mnH. py6., +0,11 n.n.), Jlykoin-3 (okono 117,76 mnH. pyé.,
0,0 n.n.), PXX-6 (okono 100 mnH. py6., -0,02 n.n.), PXX[-7 (okono 76 miH.
py6., 0,0 n.m.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinmM paboqum AHeM, COCTaBuB
0kono 899,5 mnH. py6. Ha ocHoBHol ceccum OB MMBB 1 okono 1,33 mnpa.
py6. — B PI1C. Ha ponto nofelieseBLUnx 06nuralnii npuwnocs okono 14%.
HanbornbLune 060poThl b 3adMKCUPOBaHbI M0 0burauusam: J1eH.06nacTb-2
(okono 96,8 mnH. py6., +0,45 n.n.), KazaHb-6 (0kono 92,8 mnx. py6., +0,02 n.n.),
benrop.o6nacte-3 (okosno 63,45 mnH. py6., +0,03 n.n.).

Ha pbiHke US Treasuries LigHbl BHOBb CHU3WANCHL HA 3TOT pas nocrne
BbIX0Ja 60nee BbICOKMX, 4eM 0XnAanoch faHHblx no BBI1 CLUA 3a 4 kBapTan
2006 r. JoxogHocTb 10-1 neTHUX 06MMrauuin BoIpocna u no uToram TOproso-
ro oHsa coctasuna nopsaka 4,63% rogosbix. [JoxogHocTb 30-1 NETHMX €BPO-
o6nuraumn PO Takxe Bbipocna 1 coctasnana nopsagka 5,65—5,66% rogosbix,
cnpag k UST coxpaHuncs Ha yposHe nopsgka 102,4 6.n.

BoicTynnenne rnasbl ®PC CLLUA He BHecno Kakoi-nubo onpefeneH-
HOCTM B fAanbHelleil MOHETapHOi NONWUTUKE M OJHO3HAYHLIX OPUEHTUPOB
QNS Y4aCTHUKOB PbiHKA. Cutyaumsa Ha pbiHke UST 6yaeTt HaxoauTbes B 60Nb-
LIOA 3aBUCUMOCTU OT BbIXOAALMX CTATUCTUYECKUX [aHHbIX MO 3IKOHOMUKE
CLUA. HeliTpanbHblit BHEWHWA (DOH, B COYETAHUU C YKpenneHuem pyobns ot-
HOCUTENbHO foNnnapa W poct py6neBod NIMKBUAHOCTM B pe3ynbTaTe aKTUB-
HOIi Npofaxu amepuKaHCKON BantoTbl — NO-NPEXHEMY OCTAHYTCS OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbIHKe py6neBbix o6nuraumi
B 6nnxailwee spems.

TOPrOBbIE NAEN

® KHurotoprosas po3HuyHas cetb Ton-KHura ony6rnukoBana npep-
BapuTenbHble AaHHble 3a 2006 chuHaHCOBbIA rod. CornacHo Npecc-penuay,
BbIpy4Ka KOMMaHuu yBenuyunacs Ha 43% n coctasuna $214 mnH. B 2007 roay
KOMMaHWUs 0XXMAaeT pocta ToBapoo6opoTa Ha fononHuTensHole 40%. Mol no-
3UTUBHO pacLeHWBaeM MpeLBapuUTenbHbIe OaHHble MO BbIPy4Ke, ONTUMU3M
BHYLUAET (DAKT MOSIHOrO COBMafeHUs (haKTUYECKUX AAHHbIX C MPOrHO3HLIMM
(cornacHo AaHHbIM MOCNefHero MemopaHayma). Komnauus npupepxusaercs
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DAIGH

TOP-5 uamenenue uesbi 003
Bbinyck W3meHeHue uekbl, %
03 25058 0.30

0d3 46002 -0.14

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
Mrop47-06 2.52

Kpacfipck05 -0.95

UctoyHnk: MMBB.

TOP-5 uamenehnue LeHbl KopnopatmsHble
Boinyck W3meHeHue ueHbl, %
[xaindcpCu 2 4.66

TepHa-® 01 -9.75

Weroyunk: MMBB.

WA AHARHL|IA @H2EP

KOHCEpBATUBHOI [O0MrOBON MONUTUKW: aHHyanu3upoBaHHbii  Jonr/EBITDA
no UToram AeBATY MeCALEB COCTaBu 2,4X; NOKPbITUE NPOLIEHTHBIX U3LEPXEK
EBITDA — 4,3x. B nocnefHee Bpems 2-il BbIMyCK TOProBancs Ha ypoBHE no-
pagka 10,5-10,7% rogosbix, gopauus okono 1,6 net. Mo Halemy MHeHWIo,
y4nTbIBAA GNECTALLYI0 ANHAMUKY PA3BUTUS KOMMAHUW U OLHOBPEMEHHO yMe-
PEHHYI0 [JONrOBYHD Harpysky, obnurauuu Ton-KHUrum [OSKHbI TOProBartbCcs
C JMUCKOHTOM K COMOCTaBUMbIM Mo Atopauuu obnuraumsm Buktopun-® (10,7%
rofosbix, gopaums — 1,7 roga). Cnpaseanueas goxonHocte — 10,3-10,4%
rofoBbix, pekomeHgauns — «[MOKYIATb».

® Standard & Poor’s noBbICM0 JONTOCPOYHbIA KPEAUTHBIN PERTUHT
r. HoBocuéupcka ¢ «B» o «B+», a TakKe peNTWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHLIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OX0L0B, YIy4LLIEHUEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLLeHem Josira 1 yny4yLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEHOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
[0 noraweHns (15 masg 2007 r.), Lenecoo6pasHo CPaBHUTL JOXOAHOCTM 06pa-
warowmecs obnuraumn r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopaunen 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XeHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HAaMKU OLLEHMBAETCSA HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET 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, NoTeHUMaNbHbIA «upside»
Mo LieHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[oBbIX. CTaBkn no 6—8 KynoHam NpuUPaBHUBAOTCA K CTaBke 5 KynoHa. Takum
06pa3oM, 3ahdeKTMBHAs 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
ONVHHON AKpaLmn BTOPOro BbiMyCKa Mbl OLEHWUBAEM CNpaBei/BbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbiX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHfauna — nokynartb.

® [popomkas 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 obnurauui 3 ceHtadpsa 2007 r. (aropauus 0,44 roga),
4TO COOTBETCTBYET LeHe 99,42% o1 HomuHana (B TepmuHane MMBB cuntaer-
¢ 3HeKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu AopaLmum
1,89 roga). B ToXXe Bpems BEKCeNA 6aHKa C noralleHuem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawu pexomeH-
Aaunn — npogaBarb BEKCENS ¢ aHaNormyHeIM K OGhepTe cPoKoM 06PaLYeHNns
W noKynate 5-i Bbinyck o6aurayni lpo6n3Hec6anka.

® CornacHo coobuieHnto «<XK® baHka», ctaBka 7—12 KynoHoB no 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIbHOA
LieHe Nocne BbIX0Aa Ha TOPru nocne KynoHa coctasnut 9,79% rogosbix. G yye-
TOM BXOX[EeHUs obnuraumit B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
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TPYINA KOMMAHUA

DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck
Poc6ank-09

9Hepromatukopn-10

W3meHeHue ueHbl, %

0.25

0.25

0.24

0.23
-0.24
-0.25
-2.25
-2.81
-6.63

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0®3 25057

0?3 46021

06opor, Tbic. py6.

518617

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

AHAO-1 06

Mrop39-06

06opor, Tbic.

pyé.

125461

WNeroyunk: MMBB.

Mbl OLEHWNBAEM MpPUBMEKATENbHOCTb LeHHOW Gymaru ¢ HOBbIMK napameTpamu
KaK [OCTaTO4HO BbICOKY!0. Y4UTbIBAA YPOBEHb CTABOK MO 06NMUraLuam ypoBHA
«A1» MOXHO 0XWJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% oT HOMWHana. Hawm pekomeHgauum — He NpeabsaBaTb 06-
nuraumm K opepte, «MnoKynarb».

® CornacHo coo6uieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(PeKTUBHAA [OXOAHOCTb K MOraleHuio 06auraumii
1-ro Bbinycka coctaBnsieT 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct b MMBB ypoBHA «A1» Mbl OLEHMBaEM Crpaseniun-
Bblil YPOBEHb A0OXOAHOCTW 06MMUrauMini JaHHOrO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposbix, 410 cootBetcTBYyeT LeHe 101,8—-102,0% 0T HOMMHana.
Halum pekomeHZauum — «nokKynarb».

® CtaBka 5-ro kynoHa no obnurauMsiM  Mepeoro  BbiMycka
OAO «HIMO «Catyph» yTBepxaeHa B pasmepe 8,90% ronosbix. B HacTosee
BPEMSA HA pbiHKe 06palLaeTca 2-1 BbiNnyCK 06nuUraunii SMUTEHTa, 3PEKTUB-
Has [0XOAHOCTb K OdbepTe KOTOPOro coctasnsier nopsgka 8,48% romoBbix
npu gtopaumn 0,96 roga. Takum 06pa3om, YCTaHOBJIEHHAs CTaBKa KynoHa
Ha MoCrefHuin, TPeTUA rof 06palleHns OaeT WHBECTOPaM AOMONHUTENIbHYHO
npemMuio B pasmepe 50-52 6.n. (cnpaseanusas ueHa — nopagka 100,45%
0T HOMMHara). Hawa pekoMeHgauus — «nokynarb» obnurayuu 1-ro Bbinycka
HIMO «CatypH».

® Arpuka MM: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE ObpalleHue Ae6toTHOro 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 CYMTAeM, 4TO obnurauyun Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHuin ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
CnpaseAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 130—-140 6.n. npotus
TekyLux 275 6.n., 4T0 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [JanbHenllee CHUXEHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLIEro YpPOBHA (PMHAHCOBOTO COCTOSHWSA, MOLTOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® [lo utoram 9 mecsues 2006 r. lpynna O3HA pemoHcTpupyet
noyTU LBYKPATHbIA POCT BbIPYYkM (+91% K aHanoruyHomy nepuogy 2005 r.),
Npu COXPaHeHUU BbICOKMX TEMMOB pocTa (64% n 55% cooTBeTCTBEHHO) EBITDA
1 4uUCTOl Npubsinu, coctasusLine 16,6% n 10,9% cooTBeTCTBEHHO. [pu 3TOM
KOMMaHWA COXPaHAET BbICOKUA YPOBEHb ABTOHOMWW: [0NS COGCTBEHHOMO
KanuTana B akTuBax coctaBnser 43%. YpoBeHb [ONrOBOW Harpy3ku ocTaercs
Ha HW3KOM YpPOBHe: OTHOLLeHKe Yuctbiil nonr/EBITDA cocTaBnsiet meHee eau-
HULUbI. B LLeNOM MOXHO OTMETUTb, 4TO (DMHAHCOBbLIE MOKA3aTeNu Mo UTOram
3-ro KBapTtana npakTU4ecKn MOSMHOCTbI0 YKIaAblBAKTCA B paMKax MporHosa
Ha 2006 rog. Mbl OLeHMBaEM «ChpaBefvBY» CTaBKY 3(PMEKTUBHOMN
JOXOJHOCTW K rofoBOil O0gpepTe Ha BTOPUYHOM PbIHKE HA YPOBHE nopsnka
10,50-10,75% rofosbIx.
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

TOP-10 060poTs! KopnopatygHbie ® MO3JCK [ieMOHCTPUPYET NONOXKMUTENbHYIO AMHAMUKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKOM PEHTA6ENIbHOCTH.
| _mms | Pcn | Mo utoram [eBAT MeCALEB TeKyLero roaa Bbipy4yka KOMMaHW YBENNYNIach

HeHTpTen-d . brre9 . o117e9 Ha 127% u cocTasuna 13368 mnH. py6. Mapxa EBITDA, HECMOTPSA Ha CE30HHOE
PKO0800n ! 100029 . 588676 CHUDKEHVe, 06yCOBIEHHOE NepeHOCoM YacTh PEMOHTHbIX PaboT, NpoN30LLE-
PRBOTO6n e, 76030 44999 LINX B MEPBOM KBapTase B CBA3M C aHOManbHbIMI MOPO3ami, Ha 601ee noaa-
JRSMPOMIAS s1986 . deas2l HUE CPOKM HaXOAuUTCs Ha ypoBHE 35%. [J0NroByto Harpy3ky KOMMaHun MOX-
JIMOCCTR-2 s6921 . Aeesst HO 0XapaKTepU30BaTh KaK HE3HAYUTENbHYI0. AHHYaNN3NPOBAHHBIA NOKA3ATesb
JWKORIZOON s 17ves 20 [onr/EBITDA no utoram eBATA MecsLes cocTasnan Bcero 0,8X; NPOLEHTHbIe
KomoreH® 1 e, 0 ... 0596904 pacxofbl 48-Mu KpatHo NoKpbiBaoTcs EBITDA. IoNONHUTENbHBIA NPUPOCT Bbl-
JKOBaned resis 20948 py4ki MO3CK B crepytoLLem rofy 3a cyet Tapuda 3a NoAK/oYeHne oLeHnBa-
OCKESCO Sofre | sanss eTcs B 26 MAPA. py6., 4TO NPY YCTIOBIN COXPAHEHNS MPOrHO3HbIX TEMMOB PocTa
MApoOrK-1 48501 821089 MO3BONUT KOMMAHUI YBENUYUTL COBOKYMHBIN Noka3aTenb A0 55—60 MApA. pyo.
Verosnk: MVBE. BKyne ¢ BbICOKUM KpeaUTHbIM PeATUHIoM («AA» no metoauke K «PETI0H»)

I 3HAYNTENbHLIM 06LEMOM BbIMYCKA Mbl MOXEM FOBOPUTb O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmanbHbIM KpUTEpUAM
«MepBOro» 3wwenoHa. B Hactoawmini momeHT obnurauumn MO3CK ToprytoTcs
C AOXO[HOCTbIO K moralleHnto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUS JOXOLHOCTU Mbl OLeHnBaem B 25—30 6.1.; peKOMeHAALUNA — «MNOKYNaTh».
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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

061Lmit 213,74 0,10 0,38 1,42 4,40 8,70 17,98 3,99 820 506
1|,|V|3|_L|eno|.| .......................................... 20215 ............. 005 .............. 037115 ............... 342 .............. 654 ............. 1490 .............. 312 ............ 225751 .....
20M3wen0H ........................................... 21209 ............. 012 .............. 038129 ............... i 10 .............. 828 ............. 1720 .............. 363 ............ 336343 .....
3y||/|3|_|_|e]'|OH ........................................... 21937 ............. 012 .............. 036180 ............... 5501107 ............. 2156 .............. 519 ............ 253411 .....

baHkn n OK 197,84 0,10 0,43 1,30 4,34 8,16 16,13 3,97 211627

JHepreTuka 184,92 0,09 0,41 1,13 3,24 6,38 14,81 2,91 63 941

MyHuumMnanbHble 06nurawum

061Lmit 204,71 0,32 0,62 1,34 3,35 7,38 15,37 2,85 224163
Mocxsa ................................................. 18821 .............. 055 .............. 080126 ............... 318 .............. 667 ............. 1378 .............. 28491757 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23404 ............. 017 .............. 0531 50 ............... 376 .............. 832 ............. 1778 .............. 310 ............ 120025 .....
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19492 ............. 001 .............. 023123 ............... 295 .............. 834 ............. 1621 .............. 244 .............. 1 2381 .....

®epepanbHble 06aUraLun

003 183,23 0,04 0,30 1,30 2,76 5,52 13,39 2,40 692 730

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H ewaAHARHL|IA @H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Hayenune (WM. py6)

LIEHOBBIE NHAEKCHI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 112,75 0,03 0,01 -0,03 -0,10 -0,26 -0,22 -0,02 14 588
1|,| VI3LUE!10H .......................................... 11 811 .............. 001 .............. 006 .............. 001 .............. 005 ............. 030 .............. 052 .............. 003 ............... 4 307 .....
Zomawenou ........................................... 11029 ............. 004 .............. 002008 .............. 018 ............. 034042 ............. 015 ............... 4487 .....
3mm3menou ........................................... 10416 ............. 003004001 .............. 001 ............... 000047 .............. 011 ............... 5794 .....

baukn n ©K 112,17 0,03 0,07 0,03 0,27 0,21 0,36 0,33 2292

JHepreTuka 112,37 0,03 0,09 0,01 -0,14 -0,38 0,50 -0,09 1371
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,11 -0,03 -0,05 -0,09 -0,84 -0,43 -1,44 -0,82 256
®epepanbHble 06aUrauun
03 115,38 -0,00 0,03 0,16 -0,35 -0,69 -0,13 -0,30 1353

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H ewaAHARHL|IA @H2EP

Nnpekebl TK «Pernon»

3HayeHue Iiopauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,3 -45 -14,7 -4,0 -10,2 2,8 -23,2 -17,3 1,7
1|,|y|3|_uen0H .......................................... 6246 ............. _228 ............. 350_638_227 .............. 826 ............. _653 .................... 27
20M3wen0H ........................................... 8466 ............. _275 .............. 207 ............... _76154 .............. 140 ............. _124 .................... 15
3y||/|3|_|_|e]'|OH ........................................... 10704 .............. 182 ............... 73 .............. 485 ................ 53 ................ 35 .............. 319 .................... og

Baxku n ©K 6,9 -12,4 -74,0 -40,3 -95,4 -75,5 -95,1 -99,4 1,7

OHepreTuka 73 -0,8 -0,7 -0,1 -7,9 6,9 -27,0 -8,3 2,7

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 43 7,6 21 59,9 12,5 52,7 62,3 2,0
®epepanbHble 06aUrauun
03 6,2 -1,8 -0,8 -2,6 52 9,9 -13,5 4.6 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,
ABTOGAHWH 250 13.00 0.071 25.09.07 0.48 23.09.08 99.70 100.00 95.23 -4.84 25.68 13.65

Anbsnc-01 3000 8.92 0.196 16.09.09 904 2.27 14.09.11 1630 - 100.85 101.05 - - 867 - 8.83 0 30285
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem. ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, Atopaums, .
mmmmnnm S n
AMTEN-® 01 1200 8.00 2.915 - 15.11.07 231 0.61 99.90 - - - - 8.31 8.00 0 0

Bonrobyp01 600 11.00 5.093 10.10.07 202 0.51 08.10.08 559 - 99.80 99.93 99.81 0.00 1168 - 11.02 2235 0
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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,
BocTokuem1 800 12.00 4142 22.11.07 0.62 19.11.09 100.00 100.25 100.00 -0.01 12.30 12.00

JMLEHTPo61 1150 8.50 2.631 - 26.05.15 2980 5.90 99.81 99.90 - - - 8.70 8.51 0 0
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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,
Jomo®uH-01 1000 12.50 1.438 14.02.08 0.85 99.35 100.05 13.24 12.53 100050

NHTerpad-2 3000 10.70 3.342 01.12.09 980 2.33 29.11.11 1706 - 101.67 101.80 - - 10.18 - 10.51 0 0
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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,
NPKYT-0306 3250 8.74 0.168 16.09.10 1267 3.07 103.70 103.95 103.89 0.24 8.41 6680 50465

Jlykoitn206n 6000 7.25 2.542 20.11.07 236 0.63 17.11.09 964 2.39 101.10 102.00 101.70 0.01 4.59 6.64 7.12 3334 320228
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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,
Jlykoitn3o6n 8000 7.10 2.042 08.12.11 1715 4.00 99.89 99.94 99.88 0.00 7.25 710 117763 294708

Mul-® 02 3000 8.90 0.390 11.03.08 351 0.93 06.09.11 1622 - - 101.25 - - 765 - 8.79 0 0
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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,
Mur-® o6n. 1000 10.50 3.251 06.06.07 0.19 03.06.09 100.45 100.60 7.64 10.44 201060

Hupan-Uns1 1000 10.80 3.965 - 16.05.07 48 0.13 100.30 100.47 100.30 0.00 - 8.47 10.76 2507 0

30 mapta 2007 roga 17



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,
Hux/TenlHB 400 12.25 2.651 08.07.08 119 99.81 100.20 99.80 -0.20 12.47 12.27

0yakoB0-02 1500 8.50 0.140 - 19.09.08 540 1.00 99.05 99.40 99.19 0.13 - 9.56 8.56 3305 0
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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,
MABA 02 06 1000 12.50 1.473 07.08.08 1.25 21.10.11 1667 - 99.80 100.10 13.14 12.50

Poctseprt 800 9.30 3.083 27.11.07 250 0.64 26.05.09 789 - 100.20 100.50 100.35 0.00 890 - 9.26 1 156753
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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,
PTK-NN3 4c 2250 8.80 2.254 08.04.08 0.59 100.28 100.41 100.14 8.78

CesKa6 02 1000 11.00 0.603 04.12.07 256 0.67 28.11.08 610 - 100.00 100.20 100.14 -0.05 11.22 - 10.98 14019 0
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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,
CeBKab o6n 500 12.50 2.705 06.10.07 191 0.50 100.90 101.00 100.85 11.25 12.39 20326

TAND-duHO1 4000 8.42 0.323 11.09.08 537 1.40 09.09.10 1260 - 99.80 99.90 99.85 0.65 8.71 - 8.43 15877 49910
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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,
Tanocto®-1 1000 10.00 0.548 07.09.07 0.44 06.03.09 99.71 99.85 99.75 10.84 10.02 4987

YPCABaHkK 5 3000 10.05 4.295 - 18.10.11 1664 3.62 101.85 102.10 - - - 9.73 9.85 0 79450
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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,
YpCl cep06 2000 8.20 2.831 20.11.08 1.54 17.11.11 1694 - 100.85 101.20 101.16 0.16 7.57 8.10 60690

3pkoHnpoal 1200 11.40 0.437 13.03.08 353 0.93 10.09.09 896 - - 100.50 - - 112 - 11.34 0 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
JDK0-02 06 1500 10.50 1.784 25.01.08 0.80 22.01.10 1030 - 100.40 100.45 100.40 0.04 10.20 10.45

t0Taiip-® 03 2000 10.40 2.849 16.12.08 633 1.58 14.12.10 1356 - 99.69 99.75 99.75 -0.25 10.82 - 10.42 997 0

Wtoro : 2556802 12649341

[Toapo6Hee: http: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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NONTOBOW PbIHOK
ﬂ PeriEH exceABRHbI OB 0D

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6. Aropaums
nara o . K noraw. TeKylas 6upxeBoi
AcTpaxanb1 500 9.50 0.364 .09 994 3 101.00 102.00  101.80 0.10 22 0
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NONTOBOW PbIHOK
ﬂ PeriEH SxceAHBRHbI OB 0D

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Liena, % [oxopHOCTb, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKQ, %
MIH. py6.
Atopaums, o
.07 198 2 101.00 10125 101.25 0.00 60

Tomck.06-2 600 10.00 4.575

Ap06n-06 2000 8.50 3.633 19.04.11 1482 2.56 98.70 98.90 98.80 0.01 7.99 8.60 43966 0

Woro : 899458 1098342
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NONITOBOMN PbIHOK

FPYMMNA KOMMAHA
pQFlA@H WA AHARHL|IA @H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HK.% 2 TloxoaHocTb, % 06bem caenok,

27025 2.470 13.06.2007 0.20 100.24 100.24 100.24 100.24 -0.07 4.90 1002

46020 8.130 06.02.2036 12.82 102.35 102.40 102.40 102.35 -0.08 6.83 235946
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WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pDAfMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

T e [ e [ owews | wemm |
5,0 5,0

A6contoT baHk , 8,31 10,0 8,42

8,64

9kcnobaHk - - - - - - 50 10,85
NHOEKC: 100,0 7,51 100,0 8,00 100,0 8,02 100,0 8,82
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

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

Bnagumupos Bnagumup (8o6. 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 (n0o6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

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)

ONEPALIUK 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 OBJIATALMSAMUA

Cepreit TymuHckuin (1o6. 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)

OPTAHWU3ALMS NPOrPAMM 10/110BOr0 ®UHAHCUPOBAHUA
Oner Oyne6eHel (no6. 584; e-mail: dulebenets@regnm.ru)
KoncranTn Koanes (n06. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE 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:

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

IOBEPUTENbHOE YNPABJNEHUE
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) 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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