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B cpeny oduumanbHbli Kypc gonnapa Bblpoc Ha 1,53 koneiiku, cocra-
BB 26,5484 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aosapa
Ha 2,19 Kkoneliku. CymmapHbIi 06beM OGUPXKEBLIX TOPrOB MO amepuKaHCKol
BanOTE CHMU3UNcs U coctasun nopsaka $2,0 mnpa. Ha pbiHke Forex Bbixof,
cnabbiX JaHHbIX N0 Yukarckomy pernmoHy u pewenune OPC CLUA obycnosu-
nn peskoe ocnabneHue Jonnapa OTHOCUTENBHO €BPO, KYPC KOTOPOro BbIpoC
[0 YpoBHsi nopsiaka $1,303.

B cpeay Ha pbiHke py6neBbIx obnuraunii npeo6nagana nonoXuTtenbHas TeH-
JeHUNs B ABWXEHWUM LieH Ha (DOHE COXPaHeHUs BbICOKOW aKTWBHOCTW WHBEC-
TOpOB. KpoMe TOro, COCTOANOCH pasMeLleHne [OMONHUTENbHOTO BbINycKa
o6nuraumin Tomckoir obnacti o6bemom 1 mnpa. pyonei. Mo coobLueHuo opra-

OcTaTKut Ha K/c, MApA. py6. 425,6 42 18 HU3aTopa, cnpoc Ha 50% npesbicUn NpeanoxeHus. [JOX0AHOCTb K NOralleHunto
OcTaTku Ha ji/c, MnpA. py6. 11,3 19,0 -72,5 cocTtaBuna 7,9% rofoBbIX.
Canb/o onepauui, Mapg. pyo. -8,2 -
MIBOR, 1 fietb 5,58% 0,60% 1,83% Mockea npegnoxuna o6meHaTb obnurauum 2007/08rr. Ha 2009/15rr.: Mbl
MIBOR, 1 Hegenst 5,39% 0,19% 0,76% OLiEHNBAEM €ro ycroBusi Kak «KOM(OPTHble» AN Aepxkatenen o6nuraunii
MIBOR, 1 mecsiiy 5,88% 0,22% 0,67% 1 peKOMEHAYEM NMPUHATD.
BantoTHbIi pbIHOK
RUR/USD 26,5484 0,1% 0,2%
EUR/USD 1,3036 0,5% 0,1%
PbiHku KanuTana
UST2YR 4,90% 0,03% 0,19%
UST5YR 4.77% 0,04% 0,17%
UST10YR 4.78% 0,04% 0,18%
UST30YR 4.87% 0,04% 0,16%
LIBOR US 1YR 5,43% -0,01% 0,01%
LIBOR EUR 1YR 4,09% 0,00% 0,02%
Wnpekebl K <PETVOH»
Regnm OFZ 115,17 0,01 0,18
Regnm Muni 112,48 -0,06 -0,04
Regn Gorp 112,62 0,01 -0,11
BexcenbHble uipexcs! MK «PEMMOH> Copepxanue:

KOHBIOHKTYPA pbIHKA 2-7
1Mo 6,94% 0,01 1,30 Hpekebl TK «PETIOH» 8-10
3Mo 757% 0,01 -0,72 iToru Topros o6nuraunsmu 11-21
6Mo 8,02% 0,00 -0,52 BeKcenbHbIi PbIHOK 22
1¥r 8,51% 0,00 -0,34 KpuBble LOXOLHOCTU 23-26
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Ocratkun Ha K/c u g/c, Mnpa. py6.
WcTouuk: bank Poccum, MK «PEMOH».
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MIBOR, %.
WcTouuk: bank Poccum, FK «PEMOH».

—— EURAISD —— AURAISD TOM

Bantotbl.
WcTounuk: Reuters, MK «PEMOH».

WA AHARHL|IA @H2EP

BANHOTHbIA U AEHEXXHDBIA PbIHOK

Ha pbiHke MBK BbICOKWI1 YpOBEHb MPOLEHTHBIX CTABOK COXPAHUICS B MOCEA-
HUI feHb mecaua. OgHoaHeBHbI MIACR no ntoram ToproBoi Ceccui COCTaBmn
5,24% rofoBbIX MPOTUB 5,79% rof0BbIX HAKaHYHE.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLAEHTCKUX W Leno3nT-
HbIX c4eTax B baHke Poccuu HECKOMbKO BbIPOCAHN, COCTABMB OKOMO 536 MnpL.
py6., HO NpK 3TOM CasibAo Onepaumnii KoM6aHKoB U baHka Poccum cnoxmnocs
0TpULaTeNbHbIM, COCTaBMB 8,2 MApA. pybnei. CerofHs Ha OTKPbITUE TOProB
CTaBKMW N0 OJHOJHEBHbIM KpeanuTam cocTasnsanm nopsaka 3,5-4,0% rogosbix,
! B TEYEHME [HSA BO3MOXHO WX CHUKEHUE, Y4UTbiBas POCT pybNeBbIX ocTar-
KOB U CHUXXeHWe LOMONMHUTENTIbHOIO Crpoca Ha py6nu B Ha4ane HOBOro Mecsua.
Ha BantoTHOM pbiHKe MOXHO 0XWLATb CYLLECTBEHHOrO 0CnabreHuns Kypca Los-
napa O0THOCUTENIbHO py6ns, y4uTbIBas CYLLECTBEHHbI POCT €BPO HA MeXAyHa-
POAHBIX PbIHKAX HAKAHYHE.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

B cpeay Ha pbiHke py6neBbIx obnuraunii npeo6nagana nonoXuTtenbHas TeH-
JeHuns B [BWKEHUN LieH HA (POHE COXPaHEeHWs BbICOKOW aKTUBHOCTU WHBEC-
TOpoB. Kpome TOro, COCTOANOCH pasmMelleHne AOMONHUTENIbHOIO BbIMyCka
o6nuraumii Tomckoir obnacti o6bemom 1 mnpa. pyonei. Mo coobLueHuto opra-
HU3aTopa, cnpoc Ha 50% npesbicUn NpeanoxeHus. [JOXOAHOCTb K MOralleHmto
coctasuna 7,9% rogosbIx.

CymmapHbIii 060pOT GUPXEBbLIX TOProB MO KOPNOPATWBHLIM 006-
NUraumamM He3Ha4YMTEeSIbHO BbIPOC MO CPABHEHWUIO C MPeAblIayLLUM TOProBbiM
[IHEM, COCTaBMB Ha 0CHOBHoII ceccun ®b MMBB nopsaka 2,235 mnpa. pyé.,
B PMNC — okono 8,515 mnpa. py6. Mpu 3T0M Ha JOMt0 NofeLeBeBwmnx bymar
npuwnoch 0kono 31%. Hambonblune 060p0ThI HAGMOAANNUCH N0 06NUraLMAM:
Oukcun-®uHanc-1 (okono 184,5 mnH. py6., +0,03 n.n.), XK® bank-4 (okorno
101,2 mnH. py6., -0,01 n.n.), MocaHepro-1 (okono 100 mnH. py6., +0,08 n.n.),
HatyplpoaykT-2 (okono 100 mnH. py6., 0,0 n.m.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT HE3HA4YUTESIbHO CHU3WJICA OTHOCMTENbHO MpefblAyLlero TOproBoro AHs,
coCTaBuB nopsaka 372 MiH. py6. Ha ocHosHoi ceccun OB MMBE n okono
0,698 mnpa. py6. B PMNC. Ha gonto noaeLueBeBLInxX 06MraL i NpuLLaoch 0Ko-
no 11%. Hau6onblime 060poThl Habnwoganuce no obnurauuam: KasaHb-06
(okono 50,6 mnH. py6., -0,01 n.n.), NMen3eH.06n.-1 (okono 43 mnH. py6., +0,11
n.n.), Mocksa-44 (okono 28,5 mnH. py6., -0,61 n.n.), Actpaxasb-1 (okosno 26,6
MIH.py6., +0,14 n.n.).

B cpeny BCce BHMMaHue WHBECTOPOB OblIO MPUKOBAHO K 3acepa-
Huo ®PC CLUA, Ha KOTOPOM, Kak 1 0XMAAnoch, N3MEHEHNS Y4ETHON CTaBKM
He npou3oLwuno. Mpn 3ToM B KOMMEHTapun Nocne OKOHYaHWA 3acefaHus rnasa
®PC CLLUA oTmeTun BOCCTAHOBMEHWE TeMMNOB pocTa 3KoHoMukK GLUA u, 4To
CamMoe BaXHOe, YMEPEHHbI YpOBeHb UH(NALMN. VIMEHHO nocrefHee 3asBne-
HIe NOCIYXXW0 XOPOLLM CTUMYSIOM Ans pocTa LeH Ha pbiHke US Treasuries.
JoxogHoctb 10-1 1 30-n neTHUX obnurauui no UTOram TOProBOro AHA CHU-
3unacb 00 4,81 n 4,91% ronosbix cO0TBETCTBEHHO. [JOXOAHOCTb 30-M NETHUX
eBpoo6nurayum PO cHuaunack Benef 3a poctom UST HakaHyHe 1 cOCTaBuna
no utoram gHs nopsiaka 5,88-5,90% rofosbix.

3aBTpa, 2 doeBpans COCTOUTCA ayKLWOH MO PasMeLLeHU0 2-ro Bbl-

1 thespans 2007 roga



NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

g PYMMA KOMIMAHWIA

BRREREREFERER

16 mok (6
26 mon 06
B it 05
16 it 0
26 mon 05
Saer 06
15280 06
25 300 06
Acen G
14 05
2o 05
40006
oo 06
oo 6
Ima 06
13m0 05
23w 05
Imls
13 pec 6
Hipeu (s

Poccna30-UST30
McTo4Huk: Reuters.

47
4E0% ————
450%
440
430
[ 2 : [ 8 10 12

Kpuneas goxoaHocti US Treasuries.
McTo4Huk: Reuters.
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nycka JleHanepro o6bemom 3 mnpg. py6nei u co CPOKOM 06paLLieHuns 5 net.
C yyeTom pasnuynii B 06bemax 6uaHeca, (UHAHCOBOM COCTOSIHUN dMUTEHTA
1 MOJCKa, a Takxxe npemumn 3a NepeuYHOE Pa3MeLLeHe Mbl OLeHNBaeM Crpa-
BEeJIMBbIN CMP3A Mexay obnurauusmu B pasmepe nopsgka 90—100 6.n., 4to
COOTBETCTBYET CTABKe KYrNoHa Ha ayKuuoHe nopsaka 8,7 —8,8% rofoBbIXx.

OCHOBHbIE ®MHAHCOBbIE MIOKA3ATE/IN 3NEKTPOCETEBbIX KOMMAHWIA

MO3CK Jlenaxepro

MApA. py6. 2005 302006 2005 302006

Bbipyuka 12 254 17 368 27 638 6927
BamBaﬂnpmbmb21414940 ............. 2004 ............... 2 07 ......
EB|T20094861 ............. 1695 ............... 2 15 .......
EBlTDA30476174 ............. 3678 ............... 9 42 .......
‘~I|/|(;Taﬂnp|/|6|,|nb ........................................ : . 2943093 ............... 4 93 ............... 243 ......
. npoueum K ynnaTe ..................................... 89 ................ 1 28 ............... 443 ................ 3 63 .......
AKTI/IBbI .................................................. 32 305 ........... 44 745 ........... 27588 ............ 28 212 .....
CoGCTBeHHbm Kanmaﬂ ................................ 27 135 ........... 30 16117642 ............ 17390
. QMHaHCOBbMﬂON ..................................... ; . 506 ............. 6 459 ............. 4 583 .............. 5 572 ......
. KpaTKocpoq H bl M (p M HaHCOBbM ﬂon r .................. ; . 506 .............. 4 59 .............. 1 583 ............. 5 572 ......
ﬂonrocpwbl M q] MHchosbm ﬂ On r ..................... 0 ................ 6 000 ............. 3 000 ............... 0 ........
. Hm CT|,||/| Hon r ............................................ ; . 268 ............. 2 742 ............. 4 033 ............. 5 334 ......

Mapxa EBIT, % 16.4% 28.0% 6.1% 31%
. Map)KaEBITDA% ..................................... 249% ............ 35 6% ............. : 3 3% ............ 1 3 6% ......
Map)KaLII'I% .......................................... 106% ............ 178% ............. _.1. 8% ............. 35% ......
ROA% .................................................. 6 4% ............ 151 5/.0 ............. 39% .............. 13% .....
ROE% ................................................... 4 9% ............ 144% ............. _17%19% ......

DUHAHCOBBI JONT/AKTUBbI 0.05 0.14 017 0.20
(Dmuchosbmgonr/CoccTBeHm,m Kanmaﬂ .......... 0 06 .............. 021 ............... 026 .............. 032 .......

Bmpy\maj[pMHchosmmgonr ........................... 81 ................ 3660 ................ 17 .......

. (Dvm choabmﬂonr/EBITDA ............................. 05 ................ 03 ................ ; . 3 ................ 44 ......

CDMHch(JBbMuonr/EBIT ................................ 08 ................ 1027 ............... 194 .......

EBlTDA/% ................................................ 341 .............. 48283 ................ 26 .......

EBlT/% ................................................... 225 .............. 38038 ................ 06 ......

ﬂonrocpoHH bl M qm Hﬂonr/CD M Hcho Bbm ﬂ Onr ....... 0% ............... 93% ............... 6 5% ............... 0% .......
TekyLLas NMKBUAHOCTb 0.90 1.64 0.73 0.46
Cpoq Haﬂ nMKBm,quch ................................. 049 .............. 141 ............... 060 .............. 039 .......

VicToynuk: nanubie komnannit, K «PEMVIOH».

HecmoTps Ha BbixoaswiMe B nocnegHee spems 6onee cunbHble, YeM
0XHUanocb CTaTUCTUYECKKUE AbIHHbIE no 3KoHomuke CLLUA, ®PC CLLA Ha cBo-
em 3acefaHuu 31 HBapa 0CTaBMN YYETHYH CTABKY HEU3MEHHOW Ha TEKYLEM
yposHe. Kpome TOro, B KoMMmeHTapuu npegctasutenu ®PC oTmetunu yme-
peHHble TeMnbl HHNALUM N HAMETUBLUMECA CUrHAMbI CTabunu3aununm amepu-
KaHCKOW 3KOHOMMKW. Takasl OLEHKa CMTyauun MOXET CBMAETENbCTBOBATb O
COXPaHeHUM TEKYLUEe! MOHETapPHO| NONNTUKM B KPaTKO- U CPEHECPOYHON nep-
CNEKTUBE, 4YTO, B CBOHO 04epefib, MOXET NPUBECTH K CHIKEHMUIO U CTabMNU3aLuu
NPOLEHTHbIX CTAaBOK Ha pbiHKe US Treasuries. Ha hoHe NonoXUTENbHOro UK
HeHTPanbHOro BAMAIHNA PblHKA 6230BbIX aKTUBOB B KPaTKO- U CPeAHECPOYHOIH
nepcnekTMBe TEHAEHLMH HA pbIHKe Py6neBbiX AONroBbIX 003aTeNbLCTB 6yaer
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TOP-5 namenenue uexbl 093

Bbinyck W3meHeHue ueHbl, %

46018 0.07
27025004 ..................................
46014 .............................. 002 ..................................
46017 .............................. 002 ..................................
46001 .............................. 000 ..................................
. OCD3 25059 .......................................... 0 03 ...............
25058 ................................................ 0 03 ...............

WNeroyrmk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
Hwxrop06n2 0.70

BopoHex062
Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue LeHbl, %

Mera®oH206 0.80
MMKT®01075 ..................................
AI’pOKOM01064 ..................................
KMBBaHK2061 ..................................
LleHTpTeJ'I5060 ..................................
IOr TpaH3I/IT2 .......................................... : 00 ...............
Tpch T SRR
. PyccH e(pm .......................................... : 64 ...............
Pycar po 6.1 ............................................ : 80 ...............
Cmneprmn1189 ...............

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

B GonbLiei Mepe onpepenaTbcs cUTyaumuei ¢ pyonesoil NMKBUAHOCTbH. B ne-
puO[ BO3HUKHOBEHMS Npo6nem ¢ py6neBoi NIMKBULHOCTLH, KOTOPbIE MOXHO
0XMAaTb B MapTe - anpesnie, Mbl HE UCKIHOYAeM B NMOHWKATENbHOH KOPPeKuum
Ha pblHKe py6neBoro gonra. B Gnuxaiilee BpeMs MOXHO OXuUAaTbh YBENUYe-
HMe cnpoca Ha py6neBbie Gymaru Ha (hoHe aKTMBM3aLWUM IMUTEHTOB Ha nep-
BMYHOM PbIHKE.

HOBOCTW 3MUTEHTOB

Mocksa npegnoxuna obmeHaTb o6nurayun 2007/08rr. Ha 2009/15 rr.. Mbl
OLEHUBAEM Ero YCNoBUS KaK «KOM(DOpTHbIe» ANA fAepxateneil obnurauui u
pekoMeHpyeM NPUHAT.

lMpasutenscTB0 MOCKBbI HAMEPEHO MPEAnoXUTbL AePXKaTensM CBOUX
py6nesbix 06nuravunii B nepuog c 1 no 6 goespans 4o6p0BOSIbHO 0OMEHATL ByMa-
v ¢ norawenviem B 2007 —-08 rofax Ha o6nuraumn ¢ noratiednem B 2009—-2015
rogax, coobwwn Ha npecc-koHdepeHunn rnaea Mockom3aiima GCepreit
Maxomog. Mo cnosam C.MMaxomosa, MockBa He MMeET BOSMOXXHOCTY YBEANYUTb
06beM [0fira, HO XOYEeT YNy4qluTb CTPYKTYpYy CBOEro [LOJIr0BOro MmopTaiens
11 NOBBICUTb €ro JIMKBUAHOCTb.

Mockom3aiim HamepeH NpeanoXnTs fepxxarensm o6nurauui Mocksb!
Bbinyckom 29, 31, 36, 40, 42 n 43 o6meHaTb ux Ha 39, 41, 44 n 47 Bbinyc-
Ku. B HacTosLlee Bpems Ha BHYTPeHHeM pbiHke PO ob6patiatotcs 16 Bbinyc-
KoB o6nmraumit MockBbl Ha 06LLyt0 cymmy 174 mnpa. py6reii 1 ¢ noralleHnem
B 2007-2022 rogax.

[masa Mockom3anma 0XuaeT, YT0 B NepBblii eHb K 00MeHy 6yayT
npeLbABeHbl 06Mrauum Ha cymmy 5—6 mnpg. py6nen, a o6Lnii 06bem 061u-
rauuit ¢ noraweHuem 8 2007 —2008 rogax, KoTopblil MOXET ObITb NpeLbABeH
K MOraLlueHunio, CocTaBnset 23 Mipa. py6nen.

Mo Hawum oOuUeHKam, NpeiBapuTeNbHbIe YCNOBUA 06MeHa, npeano-
XeHHble MOoCKBOW, ABAAIOTCA JOCTATO4MHO «KOMMOPTHbIMU» (NPeMus COCTaBs-
nset nopagka 0,4—0,45 n.n. no UeHe K PbIHKY) ANs LepXKaTeneil «KoOpoTKMx»
o6nuraumnit. Mbl peKoMeHZyeM NPUHATb AaHHble YCNOBUA U 06MeHATh 06nura-
umn ¢ noraweHnem Ha 2007—-2008 rr. Ha OTHOCUTENIbHO MEHee PUCKOBAHHbIE
6ymaru ¢ noraweHuem B 2009-2010 rr.
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TOP-5 nameHenue ueHbl EBpoo6nurauuu
Bbinyck W3meHeHue LeHbl, %
MuHnH-8 0.50

UcToynuk: Reuters.

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

03 25059 645
Uctoyunk: MMBB.

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

Mrop40-06 26 258617

Tynbck06 1 21971 0

Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

TOPrOBbIE NAEW.

® B nepBoii nonoBuHe (heBpans 0XMOAETCA Ha4ano BTO-
PUYHOTO OUPXEBOro o6palyeHns e6THOro Bbinycka obnauraumini O3HA-
®uHaHc. ®CDOP 3apeructpuposana 0T4eT 06 WTOrax BbiMyCKa AOKYMEHTap-
HbIX NMPOLEHTHbIX HEKOHBEPTMPYEMbIX 06nuraunii Ha npegbasutens cepun 01
000 «O3HA-®uHaHe» (r. OKTA6PLCKNIA), FOCYLAPCTBEHHDIA PErMCTPALMOHHDI
Homep Bbinycka 4-01-36215-R o1 21 Hoa6ps 2006 roaa, pasmeLLeHHbIX nyTem
oTKpbITON nognuckn 11 gneaps 2007r. Mo utoru 9 mecaues 2006 r. komna-
HUS JeMOHCTPUPYET NMOYTW ABYKPATHBIA POCT BbIPYHKM (+91% K aHanornyHomy
nepuogy 2005 r.), npu COXpaHeHUN BbICOKMX TeMMOoB pocTa (64% u 55% co-
oTBeTcTBeHHO) EBITDA 1 yuctoi npubsinu, coctasmeLumne 16,6% n 10,9% co-
OTBETCTBEHHO. [1pn 3TOM KOMNAHWA COXPAHAET BbICOKWI YPOBEHb aBTOHOMUMU:
[0N9 COOCTBEHHOr0 KanuTana B akTueax coctasnseT 43%. l1pn 3ToM ypoBeHb
LONFOBO Harpyski OCTaeTCs Ha HU3KOM YPOBHE: OTHOLUEHUE YucTbiil gonr/
EBITDA cocTaBnsieT MeHee efuHULbl. B LeI0OM MOXXHO OTMETUTb, YTO (DUHAH-
COBble MOKasartenu no utoram 3-ro KBaprana npakTUHECKW MOMHOCTbH yKna-
[bIBAOTCA B pamkax nporHo3a Ha 2006 rof. Mbl oLeHMBaeM «CrnpaBennByr0»
CTaBKY 3(P(PEKTMBHON [OXOLHOCTU K rOA0BON O(PEPTE HA BTOPUYHOM PbIHKE
Ha yposHe nopsgka 10,50-10,75% rogosbix. Takum 06pa3om, Mbl nonaraem,
4TO Ha BTOPMYHOM pbiHKe Gymara MMeeT MoTeHuMan pocta Kak MUHUMYMOM
40 100,25-100,50% oT HOMUHanNa (MONHbIA TEKCT KPELUTHOrO KOMMEHTapus
CM. Ha caiiTe www.region.ru).

® 3-in Bbinyck obauraumin 000 «HOTanp-®uHaHC» B NONHOM
o6beme 6bIn pasmelled 19 gekabpa 2006 r. B xofe aykLMoHa cTaBka nepso-
ro KyrnoHHOro fioxofa 6blna yctaHoBsieHa amuTeHToM B pasmepe 10,4% rogo-
BbIX, YTO COOTBETCTBYET 3(PEKTUBHON LOXOAHOCTM K [BYXIIETHE ochepTe Ha
ypoBHe 10,67% rofosbix. Takum 06pa3om, Npu pasmeLLeHUi Cnpag K «Kpu-
BOW» [oxoAHOCTU obpawatowmxes obnuraunii OAO «PXX[» (B 0TCYTCTBME
Ha pbIHKe 06nmraumin nugepa otpacnu — A3ponota Mbl CHUTAEM Lienecoob-
pasHbIM NPOBOANTL CPABHUTENbHBIA aHANM3 JOXOAHOCTY 06PALLAIOLLNXCA LIEH-
HbIX 6ymar amuteHTa 1 PXKI — KpynHeiLlen KOMNaHUM Ha PbIHKE TPaHCNop-
THbIX ycnyr Poccun) coctasnsan nopagka 387-390 6.n. B Toxe Bpems, cnpag
06nuUraumnin 2-ro Bbinycka dSMUTEHTA K «KPUBON» LOXOAHOCTM obnuraunii PXKI
B MOMEHT pa3mMeLLieHus 3-ro Bbinycka coCcTasnsn B cpegHem nopsaka 380—382
6.n., Takum 06pa3om «npemus» 3a NepBuU4HOE pa3mMeLLieHne 3-ro BbInycka co-
cTaBnsna nopsgka 5—10 6.n. IKCTpanonnpys TeKyLne 3HAYEHUS «KPUBOW»
poxopHoctu PXK[ B ansape 2007 r. (B npenenax 6,7 —6,8% rofosbix) 1 cnpa-
BEANNBOro (6e3 NpemMun 3a «nepBuUYKy») «Cnp3fa» K HeMy HOBOrO BbIMyCcKa
HOTaip-®uHaHE, Mbl OLEHNBAEM, CPABEANNBLIA YPOBEHb AOXOLHOCTU K ABYX-
neTHei odpepTe 3-ro BbIMycKa Mpu Hayane BTOPUYHOro 06palLeHuns B pa3mepe
10,5-10,6% roposblIx, 4to cooTBeTcTByeT LeHe 100,1-100,25% 0T HoMKHana
(MOMHBIN TEKCT KPEAUTHOrO KOMMEHTApPUA CM. Ha CaiiTe Www.region.ru ).

® B KoHue nekabpsa Ha ®b MMBE Havanoch BTOpUYHOE 06pa-
LeHne ae6toTHOro Bbinycka obnuraunin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcs 15 Hos6ps 2006 r., cTaBka nepBoro KynoHa 6binia
ycTaHoBrieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3G)(DEKTUBHOIA
JOXO0AHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BKMt0Yarna B ce65 NpPemuto 3a nepBrYHOe pasmeLlieHne n NpeMuio 3a Hen3Bec-
THOCTb amuTeHTa. 1o utoru 9 mecsues 2006 r. [pynna AeMOHCTPUPYET BbICO-
Kue Temnbl BbIpy4ku, EBITDA 1 4ucToi npmbbinug, npu 3TOM Mapka nocnefHux
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TPYINA KOMMAHUA

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

DAIGH

TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.

0rK-5 06-1 1 698065

PyccHebtb1 7043 197559
WNeroynmk: MMBB.

TaKXXe 0CTAeTCs Ha BbICOKOM ypoBHe 6onee 28% 1 21% COOTBETCTBEHHO. [1pu
9TOM KOMMaHUs COXPaHAET BbICOKU YPOBEHb aBTOHOMUW: A0NS COBCTBEHHO-
ro KanuTana B akTuBax coCTaBnsieT 58%, a ypoBeHb A0J/IrOBON HArpysku oc-
TaeTCs Ha HU3KOM YpOBHe: OTHOLeHNe YucTeit gonr/EBITDA cocTasnser Bce-
ro 0,43x. B LiesloM MOXHO OTMETUTb, YTO (DMHAHCOBbIE NMOKA3aTeNu no UToram
3-ro KBaprana npakTM4eCKW MOSIHOCTbIO YKNAAbIBAOTCA B PamMKu MPOrHO3a
Ha 2006 rof. Mol oLeHMBaEM «CnpaBeAnnBy0» CTaBKY 3(PMEKTUBHON LOXOA-
HOCTW K TOZ0BOM O0ChepTe HAa BTOPUYHOM pPbiHKe HA ypoBHE He Bbiwe 10,50%
rofoBbiX. Takum 06pa3om, Mbl nofnaraem, YT0 Ha BTOPUYHOM PbIHKE Gymara
MMeeT NoTeHuman pocra kak MuHumymom o 100,25% 0T HOMUHANA (MOMHbI
TEKCT KPEAUTHOr0 KOMMEHTApUA CM. Ha CaiTe Www.region.ru ).

® Okono aByx mecsLes Hasaa Ha ®b MMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE 6rpXKeBoe obpatleHne obnuraunii OAO «BonraTenekom» 4-ro
BbiNycKa. B HacTosLLee BpemMs «CNpaf» AAHHOTO BbiNyckKa K NpefblayLinM Bbl-
nyckam TOro »Ke 3MUTeHTa cocTaBnsaeT nopagka 31-34 6.1. npu conocTaBUMbIX
CPOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI JAHHON AMCIPONOPLMM
B LlIeHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT ypoBHA «Al» ®b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPaTKOCPO4HOWN MEpPCneKTUBe BKNOYEHUS 4-r0 Bbinycka 06nurauii
BonraTenekoma B KOTUPOBaNIbHbIA CNNCOK A1 Mbl OLlEHMBAEM MOTEHLMAN CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. Jo 7,61% rofoBsbIx, 4T0
B HACTOALLWIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 0 101,4% ot Ho-
MUWHanNa; PeKOMeHOauna — «MoKynarb».

® 31 Hos6ps 2006r. Ha ®b MMBB Havanoch BTOpU4HOE 06pa-
LeHune aebtoTHoro Bbinycka OAO «Arpuka MpoaykTbl Mutanus». LOXOAHOCTb
K odhepTe 06nurauMini  3MUTEHTA COCTABJNIAET B HACTOsALLEe Bpems nopsaka
12,2% ropoBbix (UeHa 99,9% oT HoMuHana). G y4eTOM BbICOKMX TEMMOB POC-
Ta OU3HECa, TeKyLero )MHAHCOBOrO COCTOSHUA 3MUTEHTA, Mbl CYUTAEM, 4TO
o6nuraumn Arpuka MMM BbIrNAAAT HELOOLEHEHHbIMU OTHOCUTENBHO LIEHHBIX BY-
Mar Apyrux KoMnasui msaconepepabatbiBatoLlert otpacnu. G y4eTom pasHuubl
B MacLuiTabax Gu3Heca 1 OTCYTCTBUS Y SMUTEHTA ayAMPOBAHHOW KOHCOMUAM-
POBAHHO OTYETHOCTW, CNPaBEL/IUBLIA CNpag ob6nuraunii Arpuka K «kpusom»
JoxoaHoctn «Ipynna Yepku3oBo» (0QHOTO W3 NMAEPOB OTPACNU) Mbl OLEHM-
Baem Ha yposHe nopsagka 150 6.n. npoTus Tekywwux 267 6.n. Takum 06pasom,
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM NepBoro Bbinycka «Arpuka [M» gomkeH
coctanatb nopagka 11,00% roposbix. JanbHenllee CHUXKEHWUE MPOLEHTHbIX
CTaBOK BO3MOXHO NPW YCNOBWUM COXPAHEHWUS TEKYLLEro YPpoBHA (OMHAHCOBOI0
COCTOSIHWA, MOArOTOBKM 1 06HAPOLOBAHWA ayAMPOBAHHOW KOHCONMUAMUPOBAH-
HOW OTYETHOCTM, YCMELLIHOr0 YaCTHOrO pasMeLLeHuns akLui, 3annaHupoBaHHOMo
Ha TeKyLUWiA rofl. Halum pekomMeHgaLmum — «nokynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no ae6ioTHomy Bbinycky obnuraumii MO3CK. B nepBblit AeHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TeEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIN CNpag
K «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
(hoHe CTabUNbHO BbICOKOW peHTabeslbHOCTK. 10 utoram AeBsTn MecsueB Teky-
LLiero roaa BbIpy4ka KomnaHum ysennyunacs Ha 127% wn coctasuna 13368 mnH.
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TPYINA KOMMAHUA

DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

py6. Mapxa EBITDA, HecmMOTpSi Ha CE30HHOE CHIXKEHNe, 06YCNOBIIEHHOE Nepe-
HOCOM 4aCT/ PEMOHTHbIX PaboT, NPOMU3OLLEALLNX B NMEPBOM KBApTane B CBA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHNE CPOKWM HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMMaHWM MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHyanu3upoBaHHbIii nokasarenb fonr/EBITDA no utoram [esatu
mecsLes coctasnsan scero 0,8x; NpoLeHTHbIe pacxofbl 48-Mu KpaTHO MOKpbIBa-
totcs EBITDA. JononHutenbHbIi npupoct Beipyyku MOJCK B creaytowem rofy
3a cYeT Tapuda 3a NoLKI0YeHNe OLieHNBAETCA B 26 Mapg. py6., YTO Npu ycro-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMAHUU YBENNYNT
COBOKYMHbIA Nnokasatens [0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPeAUTHbLIM
perituHrom («AA» no metoanke K «PETIOH») 1 3Ha4uTeNbHBIM 06LEMOM BbI-
nycka Mbl MOXXEM FOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOI0 3aima
MO3CK Bcem (hopmanbHbIM KpUTEPUAM «MEPBOr0o» 3LIESIOHA.

® 8 HOAGPA COCTOANOCH PAa3MELLEHNE 04ePeaHOro (5-ro) Bbl-
nycka oonurauun bawkupum oobemom 1 Mnpg. py6nei. [JoxoqHOCTb Ha ayKuu-
OHe cocTaBuna 7,42% rofoBsbix K noraweHnto Yepe3 3 roga. C y4eTtom 9KOHO-
MMWYECKOro 1 OMHAHCOBOIO NONOXeEHNUS Pecny6binku, ee BbICOKOr0 KpeAUTHOMO
peiTuHra (Ha yposHe MoCKOBCKOM 0651acTh) CnpaBefinBblii YPOBEHb [OXO0A-
HOCTW HOBOTO BbIMyCKa HA BTOPUYHOM PbIHKE COCTABJIAET MO HALIEMY MHEHMIO
nopsgka 7,0—7,1% rofosblix, 4To cooTeTcTBYeT LeHe 102,77-103,05.
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 210,58 0,06 0,15 1,24 4,09 9,28 17,18 0,83 745248
1|,|y|3Luen0H .......................................... 19968 ............. 012 .............. 039 .............. 095 ............... 322 .............. 804 ............. 1362 .............. 065 ............ 195 323 .....
20M3men0H ........................................... 20913 ............. 006_004115 ............... 364 .............. 896 ............. 1668 .............. 067 ............ 330255 .....
3y|y|3|_|_|er|o“ ........................................... 21541 .............. 000 .............. 021164 ............... 5481064 ............. 2098123 ............ 219671 .....

bankn n ©K 194,92 0,08 0,31 1,42 421 8,58 15,67 1,05 197182

dHepreTuka 182,68 0,09 0,63 1,00 3,17 8,75 14,01 0,67 59 824

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 191,96 0,02 0,28 -0,01 4,08 8,26 15,42 -0,53 11 849
®epepanbHble 06aUraLun
003 180,83 0,05 -0,02 0,37 2,52 6,58 12,10 0,01 694 990

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H ewaAHARHL|IA @H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Havenvne (WM. py6)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,62 0,01 -0,11 -0,23 -0,30 0,02 -0,65 -0,16 9168
1I>IV|3LUBHOH .......................................... 11797 ............. 005 .............. 007019 .............. 021 ............... 056024 ............. 012 ............... 2716 .....
Zomawenou ........................................... 11022 ............. 000021026 .............. 049 ............. 003072 ............. 023 ............... 4086 .....
3mm3menou ........................................... 10398003011019 .............. 006 ............. 023072 ............. 007 ............... 2366 .....

banku n OK 111,90 0,02 0,01 0,00 0,14 0,39 0,17 0,06 1611

JHepreTuka 112,35 0,04 0,22 -0,17 -0,23 1,07 -0,03 -0,11 1843
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,00 -0,02 -0,04 -0,95 -0,32 -0,69 -2,00 -0,93 54
®epepanbHble 06aUrauun
03 115,17 0,01 -0,18 -0,56 -0,53 -0,01 -1,02 -0,51 382

*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 8,6 -3,6 8,1 15,4 28,4 -2,5 15,2 8,4 1,6
1|,|y|3ujen0H .......................................... 68 ................ 112 ............. _16930 .............. 326_26076 .............. _50 .................... 25
20y|3u_|ej'|0H ........................................... 8534 .............. 121 ................ 81 ............... 375 ................ 75 ............... 256 ............... 32 .................... 16
3y|y|3|_|_|e]'|o|.| ........................................... 107 ................ 51 ............... 314 .............. 517 ................ ; 9 .............. p’ 428 .............. 351 ..................... 09

bankn n ©K 7.7 -14,0 -9,2 -14,6 -9,6 -65,8 -26,5 -18,6 1,5

OHepreTuka 74 -2,2 -23,0 -0,8 21,2 -47,0 -17,5 1,2 2,8
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,3 0,2 -1,4 65,9 19,7 41,2 55,9 68,3 2,1
®epepanbHble 06aUrauun
03 6,3 -0,0 57 12,5 10,0 -13,8 -2,3 11,8 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,
ABTOBA3 06 3000 9.20 4.235 14.02.07 0.04 13.08.08 100.03 100.09 100.02 0.01 8.67 9.19 21876

BnrTnkBT-2 3000 8.20 1.281 02.12.08 674 1.73 30.11.10 1399 - - - 101.35 0.03 7.53 - 8.09 1 0
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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,
BnrTnkBT-3 2300 8.50 1.327 30.11.10 1399 2.54 102.41 102.59 102.60 0.15 8.28 17920

Mxmatw 02 1000 13.35 1.573 - 17.06.08 503 1.29 100.05 100.88 100.49 0.24 - 13.34 13.28 99

o
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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,
Nmnnosuns®1 300 11.30 0.000 01.08.07 187 0.50 30.07.08 99.25 99.50 99.29 -0.02 13.23 11.38 1128

Mapta®uH 1 700 14.84 2.805 - 22.05.08 477 1.21 100.00 100.90 100.75 -0.05 - 14.64 14.73 647 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,
Mapta®uH 2 1000 11.75 1.771 07.06.07 136 0.35 06.12.09 1040 - 98.50 98.98 98.10 -0.78 18.22 11.97 5409

MCenblpom1 1000 13.00 1.674 15.06.07 137 0.37 12.12.08 681 - 100.25 100.34 100.29 -0.09 12.44 - 12.96 17600 5369
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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,
Hatyplpoa2 1000 10.75 1.266 18.12.07 0.85 16.06.09 100.00 99.90 0.00 11.14 10.76 100249

Pasrynan®1 2000 11.50 3.718 05.04.07 75 0.18 02.10.08 610 - 100.01 100.29 100.01 -0.34 11.55 - 11.49 915 80008
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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,
Pasrynan®2 2000 10.25 3.370 01.04.08 1.10 27.09.11 1700 - 99.60 99.95 99.98 0.17 10.51 10.25 4999

C3Tenek206 1500 7.50 0.403 - 03.10.07 245 0.45 100.12 100.28 100.12 -0.05 - 7.42 7.49 24 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,
C3Tenek306 3000 9.25 1.571 28.02.08 1.02 24.02.11 1485 - 101.30 102.30 0.06 9.04 255870

VpanBar3® 2000 9.40 3.090 - 30.09.08 608 1.54 100.37 100.60 100.60 0.18 - 9.19 9.34 5634 26396
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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,
VpanBar3®2 3000 9.35 3.048 03.10.07 0.65 05.10.10 1343 - 100.40 100.45 100.40 -0.01 9.31

tOTK-03 06. 3500 10.90 3.434 09.10.07 258 0.66 10.10.09 983 - 101.98 102.14 101.97 -0.11 8.02 - 10.68 8982 0
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NONITOBON PbIHOK

FPYMNMNA KOMMAHIA
pQFM@H YA AHARHL|IA @H2EP

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
t0TK-04 06. 5000 10.00 1.208 09.12.09 1043 1.66 103.35 103.50 103.44 0.04 9.66 1182
fkosnesc-1 1000 12.00 3.156 26.10.07 268 0.71 31.10.08 639 - 99.90 99.99 99.95 0.00 12.37 - 12.00 874 49975
Wtoro : 2234672 8040324

[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.
Atopaums, o
AcTpaxanb1 500 9.50 1.249 .09 1051 3 102.75  102.19 0.14 70

Ap0651-06 2000 8.50 2.305 19.04.11 1539 2.72 98.90 99.09 99.05 0.15 7.94 8.58 21593 0

Nroro : 371948 645551
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WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

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

27025 8.060 13.06.2007 0.36 100.24 100.24 100.24 100.24 0.04 5.43 50120

46018 12.080 24.11.2021 8.56 110.60 110.70 110.60 110.68 0.07 6.63 71947
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WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

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

A6contoT baHk , 7,83 5,0 8,29

8,54

9kcnobaHk - - - - - - R _
WNHOEKC: 100,0 6,94 100,0 7,57 100,0 8,02 100,0 8,51
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PYMMA KOMMAHUI

NONITOBON PbIHOK

WO AHERHLIA ©H2EP
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rPYIMNA KOMMAHUA

NONITOBON PbIHOK

DAIGH
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ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

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

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

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

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

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

ONEPALIUN C BEKCENSAAMU

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

ONEPALIUN C OBJIATALIMAMUA

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

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTun Kosanes (806. 547; e-mail: kovalev@regnm.ru)

AHANNTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

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

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

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

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

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

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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