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PPl — Bbllle 0XWAaHWIA; BEPOSATHOCTb OCNA6MEHUS MOHETAPHOM MONUTUKN
B MEepPBOM MONYroaunn CHUXKAeTCs.

B cpeny oduumanbHbId Kypc Aonnapa Bbipoc Ha 1,65 Konenku, cOCTaBUB
26,5646 py6./ponnap. OuHamuka Jonnapa Ha MUPOBbIX PbIHKAX Bbirnagena
BECbMa NPOTUBOPEYMBONA: MNOCNE NEPBOHAYANbLHOM0 YKPENseHus, HabnoaasLie-
rocs Ha oOHe CUMbHbIX LUP N0 NPOMbILLNEHHOMY NPOU3BOACTBY U UHNA-
Lyn, LONNap pactepsin Bce Npruo6peTeHuns 3aKpbIBLLUMCL Ha ypoBHe $$1,296.

Ha pbiHke MBK cpefly cuTyauus octaetcs CMOKOHON, oaHoaHeBHbIn MIACR
M0 UTOramM TOProBOW CECCUM NPaKTUYECKN He U3MeHWNCs U cocTaBun 2,24%.

OcTaTKit Ha K/c, MAPA. py6. 476,3 9.6 -96,6 B cpepy Ha pbiHKe py6neBbix 06nuraumii npeobnagani HeraTuBHbIE TEHAEHLMN
OcTartku Ha ay/c, MApA. py6. 278,9 0,4 28,7 B [ABVXXEHWU LieH Ha OOHe MOBbILUEHNS aKTUBHOCTW UHBECTOPOB. HanbonbLuee
Canbgo onepauuii, MAPA. pyo. -50,5 - CHIDKEHME LieH Habntoganoch B cpeaHem no obnurayusm NepBoro 3iuesioHa,
MIBOR, 1 fieHb 2,99% -0,56% -0,89% 4T0 MOr0 6bITb 06YC/IOBIIEHO BO306GHOBJIEHWEM POCTA MPOLEHTHbIX CTaBOK
MIBOR, 1 Hegenst 4,03% 0,31% -0,98% Ha pPbIHKe 6a30BbIX aKTMBOB U eBpoo6nuraumnini PO nocre Bbixoa 04epemHblx
MIBOR, 1 mecsil 4,89% -0,15% -0,40% cTaTfaHHbIX o 3koHomuke GLUA (PPI), yeunuswmx MHQNALMOHHbIE OXUAAHNSA
YYaCTHWKOB PbIHKA.
BantoTHbIA pbIHOK
US Treasuries B cpedy CHWKANUCh NOCMe BbIX0AA [AaHHbIX MO LiEHaM NpOon3-
RUR/USD 26,5646 0,1% 0,3% Boguteneii GLLUIA, npofeMoHCTPMPOBaBLLMX 60Mee BbICOKME, YEM 0XMAANUCS,
EUR/USD 1,2939 0,1% 0,5% TEMMbl POCTA U YCUJIMBLINX WUHNALMNOHHbIE O0XWAAHWS YYACTHUKOB PbIHKA.
Noxognocts 10-1 1 30-1 neTHUx Gymar Bbipocnia U coctaBuna nopsaka 4,78
PhIHKH KanuTana 1 4,87% rof0BbIX COOTBETCTBEHHO. [Jox0AHOCTb 30-1 NETHUX eBpoobaNraLmm
P® Bbipocna Bcned 3a UST u cocTaBuna no utoram AHa nopsaka 5,78—-5,80%
UST2YR 4,90% 0,03% 0,19% rofoBbiX. CerogHs BHUMaHWE WHBECTOPOB OYIET MPUKOBAHO K My6nnKauum
UST5YR 4.77% 0,04% 0,17% AaHHbIx no GPI 3a aekabpb B CLLA.
UST10YR 4,78% 0,04% 0,18%
UST30YR 4,87% 0,04% 0,16%
LIBOR US 1YR 5,37% -0,01% 0,05%
LIBOR EUR 1YR 4,06% 0,00% 0,00%
Mupekebl TK <PETUOH»
Regnm OFZ 115,56 0,02 -0,01
Regnm Muni 112,67 -0,03 -0,13
Regn Gorp 112,72 -0,06 -0,04
BekcenbHble uupexch! MK <«PEMMOH> Copepxanue:
KOHBIOHKTYPA pbIHKA 2-5
1Mo 8,21% 0,00 0,08 Hpekebl TK «PETIOH» 6-8
3Mo 8,27% 0,00 -0,09 ITorm Topros obnurauusmm 9-18
6Mo 8,53% 0,00 0,00 BeKcenbHbIi PbIHOK 19
1¥r 8,83% 0,00 0,1 KpuBble LOXOLHOCTU 20-23
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JKOHOMMWKA

VHaekc ueH npoussoautenein CLUA 3a fekabpb 0Ka3ancs ropasfo Xyxe 0xuaa-
Hui: PPI Bbipoc Ha 0,9%, PPl core — Ha 0,2%. HanomHuM, 4TO pbIHOK 0XUaan
yBenuyeHus nokasatens Ha 0,5% u 0,1% cooTBeTcTBEHHO. OCHOBHOM BKNaj
B POCT NOKa3aTesist BHEC/IN YBEINYNBLUWNECS LieHbl HA 3HEPrOHOCUTENIN U PE3KUI
CKa4Y0K LIeH Ha NpoaykTbl nuTaHus. B rogoBom ucumcnennn PPl yBennyuncs
Ha 1,1% n 1,8% co0TBETCTBEHHO. [lapannefibHO 0ny6inKoBaHHas CTaTUCTUKA
M0 NPOMBbILLINEHHOCTM NOKa3ana pocT NPOMbILLIEHHOr0 NPOU3BO/ACTBA B [leKa-
6pe Ha 0,4% npotus oxuaasLmxcs 0,1%.

Ony6nuKoBaHHbIe LMAPbI CTanM 04epefHON NOpuuei AaHHbIX, OT-
pasmBLIMX 60Jiee CUbHYI, YeM MepBOHaYanbHO 0XMAANIOCh, ANHAMUKY ame-
PUKAHCKO/ 9KOHOMWKW B 4ETBEPTOM KBapTasie Mpowsoro roga. Beiweplsas
CTATUCTMKA PE3KO CHUKAET BEPOATHOCTb MOHUKEHUS CTABOK B MepBOWM MoJIo-
BIHe TekyLlero roga. Ckopee BCero, Ha npeactosiem 3acegaHun ®PC octasut
CTaBKU HEU3MEHHBbIMU HA YPOBHE 5,25% 1 OrpaHu4uTCs «06LLMMU>» (hpasamu
0 Heo6XOAMMOCTW OLEHKM MHopMaLMK 3a 60ee NPOAOSIKUTENbHBIA CPOK.
CeroaHs 6yayT ony6/1KoBaHbl JaHHbIE N0 NOTPEOUTENbCKIM LiEHAM, 0XKnaaeT-
ca poct GPl Ha 0,4%, core CPl — Ha 0,1%.
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Weroyrmk: MMBB.

BANHOTHbIA U AEHEXXHBIA PbIHOK

B cpeny oduumanbHbId Kypc Aonnapa Bbipoc Ha 1,65 Koneiku, cOCTaBUB
26,5646 py6./nonnap. Ha Toprax ¢ pacyetamu «3aBTpa» POCT Kypca Aosnapa
cocTasmn 3,02 koneinkn. CymmapHblil 06bem 61PXXEBbIX TOProB N0 ameprKaH-
CKOW BantoTe CHU3WMCS W coctaBun nopsaaka $1,097 mnpa. Ha pbiHke Forex
CHVDKEHUE Kypca eBpo B NMepBOM MOJSIOBUHE [HS CMEHWI0Ch MOBbILIATENbHOI
TeHAeHUMeNn. B pesynbTate Kypc eBpo NofHsncs A0 YPOBHs nopsaka $1,296.

Ha pbinke MBK B cpefy cutyauus octasanach CrOKOWHON, NPOLLEHT-
Hble CTaBKU HECKOMbKO CHM3unmch. OgHopHeBHbIA MIACR no utoram ToproBoii
ceccuu coctasun 2,24% rofosbix Npotus 2,38% rofoBbIX HAKAHYHE.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccun HECKOSIbKO CHW3WNIMCh, COCTaBWB OKOJSIO 755 MApA.
py6., Npy 3TOM CanbAo onepaunii KOM6aHKoB 1 baHka Poccun cnoXxunoch 0T-
puuatenbHbIM, coctaBus 50,5 mnpA. pybneit. CerogHs Ha OTKpbITUEe TOProB
CTaBKU N0 OAHOHEBHBIM KPeAuTam COCTaBNAnm nopsaaka 2,25—-2,5% roposbix,
1 C y4eTOM OTHOCUTENbHO BbICOKOIO YPOBHS PY6/1eBOI NUKBULHOCTU (C YHETOM
canbjo onepauunii ¢ LIb PO — 6onee 800 mnpg. py6.) ux CyLeCTBEHHOr0 U3-
MEHEHUS Mbl He 0Xugaem. Ha BallOTHOM PbIHKE MOXHO 0XWAaTb HEKOTOPOro
ocnabneHns fonnapa 0THOCUTENbHO Py6ns, YHUTLIBAA MOMOXUTENbHYIO AUHA-
MUKY €BPO Ha MEXIYHAPOHbIX PbIHKaX BO BTOPO MOMIOBUHE [HA HAKaHYHe W
Ha a3MaTCKNUX TOPrax CerofHs.
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TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
Koctpom064 0.65

Mrop42-06 -3.30

Uctoyunk: MMBB.

TOP-5 uameHenue ueHbl KopnopatueHble
Bbinyck W3meHeHue ueHbl, %
MeTpocTpoin 0.94

Cn6Tnk-606 -5.14

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoo6nurauumn
Bbinyck W3meHeHue LeHbl, %
PX[-12A 0.38

Poccma-18 -0.50

UcToynuk: Reuters.

eWaAHARHL|IA ®H2EP

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B cpeny Ha pbIHKe py61eBbIx 06Mraunii npeo6afani HeratuBHbIE TEHAEHLMN
B [BVXXEHWUU LieH Ha oOHe MOBbILUEHNS aKTUBHOCTW UHBECTOPOB. HanbonbLuee
CHUDKEHUE LieH HabNofanoch B CpefHeM Mo 06nuraunsm nepeoro 3LUenoHa,
4T0 MOr0 6bITb 06YC/OBIIEHO BO306GHOBSIEHWEM POCTA MPOLEHTHbIX CTaBOK
Ha pbIHKe 6a30BbIX aKTMBOB U eBpoo6nuraumnini PO nocre Bbixoa 04epemHbix
cTaTfaHHbIX o 3koHomuke GLUA (PPI), yeunnswmnx MHQNALMOHHbIE 0XNLAHNS
Y4aCTHINKOB PbIHKA.

CymMmapHbIii 060pOT BUPXKEBLIX TOPrOB MO KOPMOPATUBHLIM 067Ura-
LLMSIM BbIPOC MO CPABHEHUIO C NPefblAyLLMM TOProBbiM AHEM, COCTaBUB Ha OC-
HoBHOI ceccun ®b MMBE nopsiaka 2,195 mnpa. py6., B PIIC — okono 8,23
mMApg. py6. Mpn 3TOM Ha JON0 NoJeLleBeBLnx 6ymar npuwnoch 0koso 65%.
Haun6osnbLuve 060p0Thl HAGMOAANMC MO 06MUrauusM nepBoro U BTOPOro aile-
NIOHOB (Ha A0 KOTOPbIX NpULLNOCk npumepHo no 40% 0T cymMapHOro 060-
pota): PCXB-2 (okono 142,6 mnH. py6., -0,16 n.n.), MVA-2 (okono 107,3 mnH.
py6., +0,06 n.n.), MO3CK-1 (okono 92,55 maH. py6., -0,25 n.n.), MOWA-1 (oko-
no 91,8 mnH. py6., +0,08 n.n.).

Ha pblHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT BbIPOC OTHOCUTENbHO MpefblayLiero TOProBoro [Hf, COCTaBUB MOPAA-
Ka 434 MnH. py6. Ha ocHoBHoW ceccun ®b MMBE 1 2,41 mnpg. py6. 8 PIIC.
Ha fono nofellesesLUnx 06Urauui NpuiLnoc OKomno 75%. Hawbonbluve
o6opoTbl Habnganucs no obnuraumam: AHAO-1 (okono 104,85 mnH. py6.,
-0,05 n.n.), KOMU-6 (okono 58,25 mnH. py6., +0,08 n.n.), Mocksa-44 (okono
41,47 mnH. py6., -0,05 n.n.), Mocksa-38 (okono 40,4 mnH. py6., -0,14 n.n.).

Kpome Toro, B4epa COCTOANCH ayKLWOH N0 Pa3MELLEHIUI0 HOBOrO Bbl-
nycka O®3-M[ 26199. Cpok obpalieHus 5 net. O6nurauum UMeT KBapTanb-
Hble KYMOHbI, CTaBKa KOTOPbIX ONpefeneHa Ha BeCb CPOK 006palleHus B pa3me-
pe 6,1% rogosbix. Cpoc Ha ayKLMOHe ObIN BbICOKUM 1 cocTaBun 6onee 216%
OT NPeAnoXeHHoro o6bemMa — 12 Mnpa. py6nei. Kak Mol n oxuganu, npemus
MHBECTOPOB Ha ayKLWOHE Oblia MUHUMANbHOI. CpeaHeB3BeLLEeHHas ayKLNOH-
Has JOXOAHOCTb cocTaBmna 6,42% rofosbix (0Tce4eHus — 6,45%).

US Treasuries B cpedy CHWXanucb Nocie BbiXxo4a AaHHbIX MO LieHam
npoussogutenei GLUA, npogeMOHCTpUpOBaBLUNX 60Jee BbICOKME, YEM OXIUAA-
NINCb, TEMIbI POCTA W YCUNUBLUNX MHMDIIALMOHHBIE 0XKUAAHNA YH4ACTHUKOB PbIH-
ka. [loxogHocTb 10-1 1 30-1 neTHUx 6ymar Bbipocna 1 coctaBuna nopsaka 4,78
1 4,87% rofoBbIX COOTBETCTBEHHO. [10X04HOCTb 30-M NIETHUX eBpoOo6ANraLum
P® Bbipocna Bcneg 3a UST u cocTaBuna no utoram fHA nopsaka 5,78-5,80%
rofosbix. CerofHs BHUMaHWe MHBECTOPOB Oy[eT MPUKOBAHO K My6nmkaunu
JaHHbIx no CPI 3a fekabpb B CLLA.

Bbixoaswme B nocnegHee BpeMs CTaTUCTUYECKUE AbIHHLIE NO 3KOHO-
muke CLUA roBopAT 0 6onee BbICOKUX, YEM NEPBOHAYaANbHO 0XMAANOCH, TEM-
nax pocTa amepuKaHCKOi 3KOHOMMUKU B 3aKJIHOYMTENbHOM KBapTane npoLunoro
roaa. B cBoto oyepefb, Takas cuTyauua NpuMBena K YCUNeHuo MHGNALMOHHBIX
OXMAAHUA U CHUXEHUIO BEPOATHOCTU CHMXeHus ctaBku ®PC CLLA B nepsom
nonyrogum Tekywero roga. B cnyyae coxpaHeHus faHHbIX TEHAEGHUUIA Mbl HE
UCKNIOYaeM B CPefHecpPOYHON NEepcrnekTUBe NMOHUXATENIbHOW KOPPeKuuu Ha
PbIHKe py6nesoro fonra, 0co6eHHO B NEpUOf BO3HUKHOBEHUS Npobnem ¢ py6-
NeBOii IMKBUAHOCTbLH.
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TOPrOBbIE NAEW.

® 31 Hos6ps 2006r. Ha ®b MMBB Hadanoch BTOpU4HOE 06pa-
LeHune ae6toTHoro Bbinycka OAO «Arpuka MpoaykTbl MutaHus». LOXOAHOCTb
K oepte o6nUrauuMii 3MUTEHTa COCTaBNSAET B HACTOALLEE BpeMs NOpsA-
ka 12,2% roposbix (ueHa 99,9% oT HomuHana). G y4eTom BbICOKWX TEMMOB
pocTa 6u3Heca, TeKyLlero oMHAHCOBOrO COCTOSIHWUS 3MUTEHTA, Mbl CHUTAEM,
410 o6nuraumm Arpuka MM BeIrMAAAT HEAOOLEHEHHbIMIU OTHOCUTENbHO LIEHHbIX
Gymar fpyrux komnaHuii msconepepabatbiBaroLieit oTpacni. G y4eToMm pasHu-
Libl B MacLUTabax 613HECA U OTCYTCTBUA Y IMUTEHTA ayLMPOBAHHON KOHCONUAM-
POBAHHO OTYETHOCTW, CMPABELNIUBbLIA CNpag ob6nuraunii Arpuka K «kpusom»
JoxoaHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha ypoBHe nopagka 150 6.n. npoTuB TekyLiux 267 6.n. Takum 06pasom,
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM NepBoro Bbinycka «Arpuka [M» gormkeH
coctanatb nopagka 11,00% rogosbix. JanbHenllee CHUXKEHWUE MPOLEHTHbIX
CTaBOK BO3MOXHO NPW YCNOBWUYM COXPAHEHWUS TEKYLLEro YPOBHA (DMHAHCOBOI0
COCTOSIHWA, MOArOTOBKM U 06HAPOA0BAHUSA aynMPOBAHHON KOHCOMUANPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOMO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaumum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no fe6toTHomMy Bbinycky obnauraumii MOJC. B nepsblit ieHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TeM He Me-
Hee, Mbl CYMTAeM, YTO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIA 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 nemoHcTpupy-
€T MOJOXUTENbHYI AUHAMUKY POCTA OCHOBHBIX (DUHAHCOBBIX NOKa3aTesel Ha
(boHe CTabuNbHO BbICOKOW peHTabeNlbHOCTK. 10 utoram AeBsTn MecsLUeB Teky-
LLiero roaa BbIpy4ka KomnaHum ysenn4unacs Ha 127% wn coctasuna 13368 mnH.
py6. Mapxa EBITDA, HecmMOTpsi Ha CE30HHOE CHIKEHNe, 06YCNOBIIEHHOE Nepe-
HOCOM 4aCT/ PEMOHTHbIX PaboT, NPOMU3OLLEALLINX B NMEPBOM KBApTane B CBA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHNE CPOKWU HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMnaHu1 MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aeatu
mecsLes cocTasnas Bcero 0,8x; NpoLeHTHbIe pacxofbl 48-Mu KpaTHO NMOKpPbIBa-
totcs EBITDA. JononHutenbHbIin npupoct Beipyyku MOJCK B crefytowem rofy
3a cyet Tapuda 3a NoLKI0YeHNe OLieHNBAETCA B 26 Mnpg. py6., YT0 npu ycro-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMAHUW YBENNYNTD
COBOKYMHbIA Nnokasatens [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 thopmanbHbIM KpUTEPUAM «MePBOr0» JLIESIOHA.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePeaHOro (5-ro) Bbl-
nycka obnurauun bawkupum oobemom 1 Mnpg. py6nen. [JoxoqHOCTb Ha ayKuu-
OHe cocTaBuna 7,42% rofoBbIx K noraweHuto 4epes 3 roga. G y4eToM 3KOHO-
MMWYECKOro 1 hMHAHCOBOIO NONOXeEHNS Pecny6inku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTu) CrpaBefJinBblii YPOBEHb [OXOA-
HOCTW HOBOTO BbIMyCKa HA BTOPUYHOM PbIHKE COCTABJIAET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblx, 4To cooTeTcTBYeT LeHe 102,77-103,05.
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1|,||7|3|_uer|o“ .......................................... 19918010 .............. 016109 ............... 310 .............. 844 ............. 1305 .............. 015 ............ 205795 .....
20y|3u_|er|0|-| ........................................... 20873008 .............. 030163 ............... i 03 .............. 946 ............. 1580 .............. 027 ............ 324 579 .....
3y|y|3|_|_|eno|.| ........................................... 21454.000 .............. 034224 ............... 5311083 ............. 2102 .............. 046 ............ 215835 .....

baHku n OK 194,25 0,01 0,33 1.4 3,88 8,49 15,40 0,38 190 390

dHepreTuka 182,09 -0,12 0,15 1,33 3,04 8,97 13,14 0,08 59 632

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 191,61 -0,00 -0,36 2,24 4,32 8,80 15,44 -0,88 11838
®epepanbHble 06auraLun
03 180,92 0,06 0,23 1,34 2,74 7,32 11,75 0,10 697 989

*K 1 aHBaps 2007 roga

18 anBapsa 2007 ropa 6



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3navenue (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,72 -0,06 -0,04 0,01 -0,25 0,24 -0,71 -0,06 10 267
1bIV|3LUeJ10H .......................................... 11799008006011 .............. 028 .............. 081058 ............. 009 ............... 4046 .....
Zomamenou ........................................... 11037007003 .............. 000 .............. 027 .............. 025067 ............. 007 ............... 4087 .....
3mm3menou ........................................... 10403003005011 .............. 013 ............. 022071 ............. 002 ............... 2134 .....

banku n OK 111,86 -0,02 0,02 -0,01 -0,06 0,34 0,02 0,02 2 966

JHepreTuka 112,32 -0,10 -0,08 0,05 -0,32 1,22 -0,63 -0,15 1224
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,20 -0,03 -0,40 0,36 -0,21 -0,39 -2,01 -0,73 36
®epepanbHble 06auraLun
03 115,56 0,02 -0,01 0,09 -0,39 0,47 -1,31 -0,13 953

*K 1 aHBaps 2007 roga

18 anBapsa 2007 ropa 7



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[lropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,6 6,0 3,5 8,8 28,9 -2,3 35,9 10,4 1,6
1|,||7|3|_uer|o“ .......................................... 69 .................. 35 ............... 85 .............. 166 .............. 451_167 ............... 438 ............... 89 .................... 25
20y|3u_|ej'|0H ........................................... 85 .................. 85 ............... 2619 .............. 349 ............... _02 ............... 444 ............... 57 .................... 16
3y||/|3|_|_|e]'|OH ........................................... 106 ................ 45_20 ............... 27 ................ 13110 ................ 86 .............. 234 .................... 09

baHku n OK 79 18 3,7 10,5 18,5 -32,7 28,0 56 14

OHepreTuka 74 3,7 2,9 5,6 16,9 47,7 3,7 44 2,9

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 -0,5 35,8 -6,1 7,0 13,9 69,0 58,4 2,1
®epepanbHble 06auraLun
03 6,2 12 0,4 -3,8 5.2 -27,6 54 2,3 43

*K 1 aHBaps 2007 roga

18 anBapsa 2007 ropa 8



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,
A6contot 02 1000 9.70 0.425 02.07.07 0.45 30.06.08 100.51 101.70 100.54 -0.26 8.74 9.64 10951 132110

la36ank 01 750 10.50 1.640 20.11.07 310 0.82 25.11.08 678 - 100.00 100.15 100.00 -0.13 10.74 - 10.50 9851 0

18 anBaps 2007 ropa 9



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,
TA3MPOM A4 5000 8.22 3.468 10.02.10 1120 2.69 104.03 104.10 104.16 -0.12 6.81 7.89 64611 104215

NHkomSTapat 700 12.00 1.266 - 22.11.07 309 0.80 99.95 100.05 99.99 0.26 - 12.55 12.00 91 0

18 anBaps 2007 ropa 10



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,
NHkomSTapa2 1400 11.75 1.964 16.02.07 0.08 12.02.10 1122 - 99.90 100.00 99.90 0.08 13.50 11.76

Marpuuad-1 1200 12.32 1.181 13.06.07 152 0.40 10.12.08 693 - 99.11 99.39 99.05 -0.05 15.29 - 12.43 2847 0

18 anBaps 2007 ropa 11



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,
Mera®oH306 3000 9.25 2.332 15.04.08 118 102.55 102.50 0.00 9.02 1025

HyTtplHB106 1200 11.00 1.085 12.06.07 160 0.39 09.06.09 874 - 99.90 100.00 100.03 0.25 11.36 - 10.99 5001 64000

18 anBaps 2007 ropa 12



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,
OrK-5 06-1 5000 7.50 2.137 01.10.09 2.45 29.09.11 1716 - 99.55 99.80 99.56 -0.29 7.53 1344

PTK-NI3 4¢ 2250 8.80 1.313 - 08.04.08 447 0.78 - 101.00 100.09 -0.01 - 8.84 8.79 13899 9550

18 anBaps 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
PTK-N3 5¢ 2250 8.80 4.508 16.08.07 215 0.51 12.08.10 1303 - 99.90 100.15 100.00 0.00 8.96 8.80 15000 85030

CuHeprua-1 1000 10.70 2.462 24.10.07 287 0.74 22.04.09 826 - 89.00 92.50 90.15 -1.42 27.15 - 11.86 997 0

18 anBaps 2007 ropa 14



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,
CnecTekno2 1200 9.28 1.958 31.10.07 0.76 28.10.09 1015 - 98.90 100.10 100.06 0.06 9.27 16094

YpCl cep07 3000 8.40 2.762 17.03.09 792 1.97 13.03.12 1882 - 101.10 101.20 101.15 0.01 7.96 - 8.30 10619 50575

18 anBaps 2007 ropa 15



EWAAHERHBIA @A2EP

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-02 7000 8.25 0.497 22.06.10 1252 3.05 103.40 103.55 103.55 -0.05 719 7.96 11390 253622

Akosnesc-1 1000 12.00 2.696 26.10.07 282 0.75 31.10.08 653 - 99.80 99.90 99.90 0.00 12.45 - 12.01 9905 49882

Nroro : 2194889 7412461

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

18 anBaps 2007 ropa 16



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 “

balkopT506 1000 8.02 1.538 04.11.09 1022 2.53 10220 102.40  102.24 -0.06 7.24 7.84 23824 173970

Ap06n-06 . . 19.04.11 2.75 98.90

Nroro : 434320 2253483

18 auBaps 2007 ropa 17



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 5.750 13.06.2007 0.40 100.20 100.26 100.26 100.23 -0.04 5.52 25934

46020 29.120 06.02.2036 12.63 102.70 102.85 102.71 102.75 0.03 6.79 406325

18 auBaps 2007 ropa 18



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

6 mecsues mecsLes

5,0 - -

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

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

18 auBaps 2007 ropa 19
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pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIMK C AKLUSAAIMUA

PykoBoauTens fenaprameHxTa:

[MaBen BaieHko (806. 335; e-mail: pvaschenko@regnm.ru)
Knuentckoe o6cnyxusaHnue:

Bnagumupos Bnagumup (0o6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepor:

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

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

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

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus 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 OBJIATALMSAAMUA

Cepreit 'ymuHckuin (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)

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

AHANINTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

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

Anekcanap Epmak (5o6. 405; e-mail: aermak@regnm.ru)
®OoHA0BbIA PbIHOK:

KoHctanTue 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)

[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.

MHorokaHanbHblit TenecoH: (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.

18 anBapsa 2007 ropa
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