PYMMA KOMMAHUIN

NONTOBON PbIHOK
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Moka3satens

OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

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

12216
1906
679,0

60,0

-3,3%
-3,3%
-1,2%
-0,1%

-4,5%
0,1%
3,1%
7,5%

J1eHeXHbli PbIHOK

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

Canbfo onepauui, Mapa. pyo.

MIBOR, 1 nigHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

4249
61,6

5,84%
5,56%
5,76%

31,9
25
0,48%
0,16%
0,09%

-2,8
-98,4

1,91%
1,23%
0,52%

BantoTHbIi pbIHOK

RUR/USD
EUR/USD

26,1599
1,3244

-0,1%
0,4%

-0,1%
0,7%

PbIHKM KanuTana

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

4,88%
4,73%
4,74%
4,86%
5,33%
4,10%

-0,03%
-0,03%
-0,03%
-0,02%
-0,02%
-0,01%

-0,11%
-0,15%
-0,15%
-0,14%
-0,04%
-0,02%

Wnpekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,23
112,42
112,79

0,00
-0,01
-0,03

0,00
-0,02
0,01

BekcenbHble nipekcb MK «PETUOH»

1Mo
3Mo
6Mo
1yr

7,33%
7,53%
7,89%
8,49%

0,02
0,01
0,01
0,01

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

Anekcanap Epmak aermak@region.ru
KoHcTaHnTuH Komuccapos komissarov@region.ru

IJKOHOMMKA

Cepust MakpoakoHoMuyeckoit ctatucTuku CLUA nokasana npoTMBOpPEYMBbIE
TeHgeHunn. G 0AHOM CTOPOHbI, HA (DOHE NMKBMUAALNN 3anacoB 06beM 3aKa3oB
Ha TOBApbl ANUTENIbHOIO NMONb30BAHNA COKpaTUCcs Ha 7,8%; nafeHue Haoswo-
Jar10Cb M0 NOAABNAIOLLEMY CMEKTPY KOMMOHEHT, BXOLALLMX B COCTaB UHAEKCA.
C Apyroi CTOPOHbI, HA (DOHE YNyYLLEHUS CUTYaLmMn C NOMCKOM PaboTbl, NHLEKC
NOTPeBUTENIbCKOro JOBEepUs NoAHANCSA A0 04epeaHoro makcumyma — 112,5 n.

BantoTHbIA PbIHOK

Ha pbiHke Forex Habnioganach HeratMBHas peakuus Ha cnabble JaHHbIe M0 3a-
Kasam, npy 3TOM NO3UTUBHbLIE JAHHbIE MO PbIHKY XWUMbS U NOTPEOUTENbCKOMY
CErmeHTy ObInn NPOUrHOpPMUpoBaHbl. CerofHa 0XUAAEM YKpenaeHus Kypca oTe-
YEeCTBEHHOW Ba/OTbI.

[lonroBoi pbiHOK
Bo BTOpPHUK HA pbiHKe py6rieBbIX 06nUraunii HabMioaanoch CHUXKEHWe LeH
60MbLUMHCTBA 3MUTEHTOB MEPBOr0 W BTOPOro 3LUENOHOB. [puynuHOi nocny-
XUNW TPAULIMOHHO BbICOKWE ANS KOHLA MeCcsla CTaBKM Ha MeXO0aHKe BKymne
C «OercTBOM» WHBECTOPOB B «3aLLMTHbIE aKTUBbI». BMECTE C TeM, YKpenseHue
Kypca py6ns u pacTyLuuii pa3pbis Mexzy 6a30BbIMW aKTUBAMI U POCCUIRCKUMM
€Bpo06IMraLnamMn JOMKHO 0Ka3aTb NOLAEPXKKY py6neBbiM 6ymaram B cpefiHe-
CPOYHOIA NepCrexTuBe.

Pesynbratbl pasmellenus TIK-6-MHBecT (2 mnpa. py6., 5 net, ogpepta
Ha JOCPOYHbIV BbIKYN 4epe3 1 rof no HOMUHAIY) NokKasanu Halm4ue BbICOKOro
cnpoca Ha Gymarn aHepretTndeckux KomnaHuii. CtaBka nepBoro KynoHa B pe-
3yribTaTe ayKLMOoHa CNoXunach Ha ypoBHe 7,4% rofoBbIX, TEM CaMblM, 0Ka3aB-
LUNCb 3HAYMTENIbHO HUXE MPOTrHO30B OPraHu3aToOpPOB U KOHCEHCYC-MPOrHo3a
Y4aCTHUKOB PbIHKA. 3(DDEKTUBHAA JOXOAHOCTb K 0ChepTe CroXunach Ha ypos-
He 7,61% roaoBbix.

Toprosbie ugeu.

° Mokynate YMMO Ha dopsapaax. CornacHo COOO6LLEHUIO
NuTepdrakca, ynctas npubsine YMIMO no utoram 2006 roga coctaBuT OKOJIO
2 mapg. py6., Bbipyyka — 14,6 mnpa. py6. C y4eTom pasmeLLeHHoro obnura-
LMOHHOrO 3aima nokasaresb Jonr/EBITDA no utoram 2006 r. Mbl OLEHUBaEM
B npejenax 2,5—2,7x. B HacTOALLNIA MOMEHT Bymara TOpPryetcst Co 3Ha4MTeNb-
HbIM [JMCKOHTOM K COMOCTaBUMOMY 1o Atopauuu Boinycky HIMO CaTypH u oue-
HMUBAEM MOTEHLAN CHKEHNA A0X0AHOCTU K odbepTe 0 8,50-8,75%.

° Mokynatb TB3-03. Peaynbtathl ayKuuoHa N0 pasmeLLeHunio
2-r0 Bbinycka TMX nokasanu 3Ha4UTesbHbIi MHTEPEC UHBECTOPOB K CErMEHTY
BaroHOCTPOeHUs. G y4eTOM fyHLero KpeamTHoOro Kadectsa TB3 n MeHbLuero
Cpoka obpalleHus, 6ymarn 3MUTEHTA LOMKHbI TOProBaTbCA Kak MUHUMYM Ha
ypoBHe o6nurauun TMX.

° Mokynate Arpuka MMM, 1. CnpasefnuBbIi cnpag o6nuraunii
Arpuka K obnuraunam nupepa otpacnu — Ipynne Yepkn3oBo Ha YpOBHe Mo-
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psgka 130-140 6.n.

° Mokynatb O3HA-®uHaHe, 1. Mo utorn 9 mecsaues 2006 r.
KOMMaHUS [EMOHCTPUPYET MOYTI ABYKPATHbIA POCT BbIPYYKM, NPW COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA n YI1. Cnpasepnngas JOXOAHOCTb K rOAOBOI
ogpepTe npu Hayane BTopuyHoro obpaueHms — 10,50-10,75% rogosbIx, no-
TeHUMan pocra LeHbl Kak MuHumymom go 100,25-100,50% oT HoMuHana.

® Mokynate HOTaip-®uHane, 3. CnpaseanuBbii  ypOBEHb
LOXOJHOCTW K [BYXJIETHE!l opepTe Npu Hayane BTOPUYHOro obpalleHus —
10,5-10,6% roposbix, 4T0 cooTBeTcTBYeT LeHe 100,1-100,25% 0T HOMUHana.

° Mokynatb MTIA-®uHaHe, 1. Mo utorn 9 mecsaues 2006 .
lpynna LemMOHCTpUPYeT BbICOKME Temnbl BbIpy4ku, EBITDA n HI1. YposeHb fon-
rOBOW HArpy3kn HU3KOM ypoBHe: YucTbiii gonr/EBITDA — 0,43x. CnpasefinBas
J0X0OHOCTb K rogoson ogpepte — 10,50% rogoBbix, pocT UeHbl go 100,25%
0T HOMUHana.

® Mokynate BonraTenekom, 4. [py BXOXXAEHUN B KOTUPOBAsb-
Hblil cnucok A1 moTeHuman cHwxenus goxogHocti 30 6.M., COOTBETCTBEHHO
pocTa ueHbl Ha 0,67 %.

® Mokynate MO3CK, 1. CnpaBefinBbii CNP3A K «KPUBOIi»
®CK EJC B pasmepe 45-50 6.n., JanbHeilllee Cy>KeHne Cnpaga B CBA3N ¢ A0-
NOSIHUTENbHLIM NpupocTom BbIpydkn MOJICK (26 mnpga. py6.), 4To npu ycno-
BN COXPAHEHWUS MPOTHO3HbIX TEMMOB POCTA MO3BONIAT KOMMAHWUN YBEANYUTb
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 «MePBOro» JLIESIOHa.

® Mokynatb bawkuputo, 5. CnpaseanmBbIil ypoBEHb JOXOAHOC-
™" — nopsgka 7,0-7,1% rogosblix, 4o cooTBeTCTBYET LieHe 102,77 -103,05.
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Ocratku Ha K/c u g/c, Mnpa. py6.
WcTounuk: bank Poccum, MK «PEMOH».
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WcTounuk: Reuters, MK «PEMOH».

WA AHARHL|IA @H2EP

JKOHOMUKA

Cepusi makpoakoHomMu4eckor cratuctuku CLUA, ony6nmkoBaHHas BYepa, no-
Kasana [0CTaTO4HO NMPOTUBOPEYMBYIO CUTYaUMto. Tak, 00beM 3aKa3oB Ha TO-
Bapbl ANUTENbHOMO MOSIb30BaHUSA B iHBape ynan Ha 7,8%. HyXHO OTMETUTb,
4TO NageHne HabnLaN0oCh No NOLABMAKLLEMY CNEKTPY KOMMOHEHT, BXOAALLMX
B COCTaB MHJEKCA: TPAHCMOPTHbIE 3aKa3dbl CHU3MNKUCh Ha 18%), 3akasbl Ha aBua-
TpaHcnopT — Ha 60,3%; 3aKa3bl 32 BbIYETOM BOSIATUSILHON TPAHCMOPTHO KOM-
MOHEHTbI TaK XXe NPOoLEMOHCTPUPOBANIA HEraTUBHYK AUHAMUKY (MUHYC 3,1%).
C Apyroii CTOPOHbI, CTPOUTENbHbIA CErMEHT 1 NOTPeOUTENbCKIUIA CEKTOP MpPO-

?ﬂeMOHCTpVIDOBaﬂVI NO3UTUBHYIO ANHAMUKY. O6bem NnpoaaX BTOPUYHOI0 Xnib4A

B sHBape noapoc Ha 3,0% u coctaBun 6,46 mnH. ea. O6bem 3anacoB Hepeanu-
30BaHHOI0 XWUIb CHU3WUIICA 40 OTMETKM 6,6 Mec. NPOTUB MakCUMyma NPoLLo-
ro roga 7,4 mec. ngekc notpe6butensCKnx HacTpOeHUn 3a esparnb BbIpOC
no 112,5 n. npotus 110,2 n. B npeAblayLLem MecsLe.

BAJIIOTHbIA N AEHEXHbINA PbIHOK

Bo BTOpHMK ohuumanbHbIin Kype fonnapa cHusunca Ha 1,31 konewiku, cocra-
BMB 26,1599 py6./monnap. Ha Toprax ¢ pacHetamu «3aBTpa» CHUKEHUE Kyp-
ca fonnapa cocrasuno 4,07 konenku. CymmapHbiii 06bem BUPXKEBLIX TOProOB
Mo aMepUKaHCKOI BantoTe CHU3WACS 1 cocTaBun nopsaka $3,13 mnpa. Ha pbix-
Ke Forex BO BTOPHUMK [0INap HaXo4umcs noj BAUAHUEM HEraTUBHbIX JAHHbIX MO
06beMy 3aKa30B Ha TOBApbI ANNUTENILHOTO NONb30BAHKA: CPasy nochne nybnuka-
LMK CTaTMCTUKK napa eBpo/gonnap «nomcko4una» no otmetkn 1,3260. K Hava-
Ny TOProB Ha POCCUINCKOM BaNtoTHOM PbIHKe TOproBancs Ha yposHe $1,3214.

Ha pbiHke MBEK BYepa Habntoaanocb HEKOTOPOE CHUKEHWE CTaBOK:
0AHoAHeBHbIN MIACR no mtoram TOproBoii ceccun coctasun 5,55% npotus
6,18% rofoBbix HakaHyHe. CerofjHs Ha OTKPbITUE TOPrOB CTaBKM N0 OAHOJHEB-
HbIM KpeauTam Ha hOHe OKOHYaHWUS MeCcALA COXPAHUINCh HA BbICOKOM YPOB-
He — 5,25-6,25% rofjoBbIX.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyetax B baHke Poccuu nogpocnu, coctasus 0kono 486 mnpg. py6., npu 3ToMm
canbAo onepaunii KOM6aHKoB 1 baHka Poccun CnoxXxunoch OTPULATENbHbIM,
cocTtasuB 6,2 Mnpg. py6nen. Ha BantOTHOM pbiHKE MOXHO 0XWAATb YKpense-
HUS Kypca py6ns OTHOCUTENIbHO J0J1apa, YHUTbIBAA CUIbHbIA NMPOBaN amepu-
KaHCKOI BantoTbl HAKaHyHe.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBNUATALIWIA

Bo BTOpPHUK Ha pbiHKe py6ieBbIX 06nUraunii HabMioAanoch CHUXKEHWe LeH
60MbLUMHCTBA 3MUTEHTOB MEPBOr0 W BTOPOro 3LUENOHOB. [puynuHOi nocny-
XUNW TPAULIMOHHO BbICOKME ANS KOHLA Mecsla CTaBKM HAa MeXO0aHKe BKymne
C «OercTBOM» WHBECTOPOB B «3aLLMTHbIE aKTUBbI». BMECTE C TeM, YKpenseHue
Kypca py6ns u pactyLuuii pa3pbis Mexzay 6a30BbIMW aKTUBAMI U POCCUICKUMM
€BPp006/MraLmaMmn 40MKHO 0KasaTb NOALePXKKY pyosieBbiM 6ymaram B CpeaHe-
CPOY4HOI NepcneKTuBe.

Pesynbratel pasmellenus TIK-6-MHBecT (2 mnpa. py6., 5 net, opepra
Ha JOCPOYHbIV BbIKYN Yepe3 1 rof no HOMUHAIY) NokKasanu Halm4ue BbICOKOro
cnpoca Ha Gymarn aHepretTndeckux KomnaHuii. CTaBka nepBoro KynoHa B pe-
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WA AHARHL|IA @H2EP

3ynbTate ayKLMOHa CNoXuiach Ha ypoBHe 7,4% rofoBbIX, TEM CaMblM, 0Ka3aB-
LUNCb 3HAYMTENIbHO HKE MPOrHO30B OPraHu3aTOpPOB U KOHCEHCYC-NPOrHo3a
Y4aCTHUKOB PbIHKA. 3(DDEKTUBHAA JOXOAHOCTb K 0CDepTe CrIoXuNach Ha ypos-
He 7,61% roaoBbix.

Ha pbitke US Treasuries BO BTOPHUK HAa (DOHE HEraTMBHbIX JaHHbIX
no 3akasam n o6Bana Ha (POHAOBLIX MioWlafKax HabNLaANCs BCMIECK UHTE-
peca K fonrobiM UHCTpyMeHTam. JoxogHocTb 10-1 1 30-u neTHUx obnurauun
CHM3MNACh, U N0 UTOraM TOProBoro aHs coctasunmn 4,55 n 4,63% rofoBbIx co-
OTBETCTBEHHO. [JoxoaHoCTb 30-1 JIeTHUX eBpoobnuraumn P® npaktuyeckn He
3MEeHUNach, 1 No UTOram TOProB COCTaBMSANN Nopsaka 5,65—5,66% rofoBbIX.

BoicTynnenne rnasbl ®PC b. bepHaHke cTano cBoeo6pasHbiM noA-
TBEpXAeHnem ob6ocHoBaHHOCTH pewenusi ®PC CLLUA o coxpaHeHuM y4eTHO#
CTaBKM Ha Tekywlem ypoBHe. B 4acTHocTH, rnaBa ®PC OTMETUN CHUXEHWe
MH(DNALMOHHOTO AABNEHUSA, YTO C ONTMMMU3MOM ObIIO BOCMPUHATO YYaCTHU-
Kamu (DMHAHCOBbLIX PbIHKOB. Takas OLUEHKa cuUTyauuu MOXET CBUAETENbCTBO-
BaTb 0 COXPaHEHWUW TeKyLed MOHETapPHOM| NONUTUKMA B KPATKO- U CPeJHEecpou-
HO NepcnekTMBe U He UCKNHOYAET BO3MOXHOCTH CHUXEHUS! YYETHOWH CTaBKW.
HeraTtusHble faHHbIe N0 NPOMbILINIEHHBIM 3aKa3aM MOTYT CNYXUTb NOATBEPX-
AeHWeM faHHoii runotessbl. TpaguLMOHHOE AN Havana Mecsaua CHUXEHUe cTa-
BOK Ha pbiHKe MBK v pacTywuii pa3pbis MeXay eBpoobnuraumsmu u 6a3oBbl-
MM aKTMBamu GYAET nogaepxuBarolum hakTopom ANg POCCUACKOrO PbIHKA.

TOPIrOBbIE UAEN.

® Mokynate YMMO Ha dopsapaax. CornacHo COOO6LLEHUIO
NuTepdpakca, ynctas npubsine YMIMO no utoram 2006 roga coctaBuT OKOJIO
2 mapg. py6., Bbipyyka — 14,6 mnpa. py6. C y4eTom pasmeLLeHHoro obnura-
LMOHHOrO 3aima nokasaresb Jonr/EBITDA no utoram 2006 r. Mbl OLEHUBaEM
B npejenax 2,5—-2,7x. B HacTOALNIA MOMEHT Bymara TOpPryetcs Co 3Ha4MTeNb-
HbIM [JMCKOHTOM K COMOCTaBUMOMY 1o Atopauuu Boinycky HIMO CaTypH u oue-
HMUBAEM MOTEHLAN CHKEHNS AoX04HOCTU K odbepTe 0 8,50-8,75%.

® TB3: poroHsiem MaTepuHCKYH Komnauuio. 15 dhespans
Ha ®b MMBbB coctosnoch pasmellgHne 2-ro Bbinycka TpaHCMaLLIXOonauHra.
CtaBka nepBOro KynoHa B pe3ynbraTe ayKLOHA CMOXWUNnach Ha ypoBHe 8,6%
rOLOBbIX, 4TO COOTBETCTBYET JOXOAHOCTU K 0(pepTe Ha ypoBHe 8,79%. HyXHO
3aMeTuTh, 4TO pasmelleHne TMX-2 npoLwno AOCTaTOMHO YCMELWHO: 00beM
Cnpoca npeBbICNT 00bEM BbINYCKA NPaKTUYeCKW BABOE, ayKUMOHHAA [A0X0A-
HOCTb OKasanacb Ha 20-45 6.n. HUXe, KaK 0XWULAHWIA OpraHu3aTopos, Tak
1 KOHCEHCYC-OLEHKMN Y4aCTHUKOB PbIHKA. B CBA3M C 3TUM, Mbl PEKOMEHLYEM
MHBECTOPAM 006paTuUTL BHUMAHWe Ha bymarn fodkm TMX— TB3, ToprytoLime-
CHl B HACTOALLMA MOMEHT Ha ypoBHe 9,0% rofoBbIX MpW MeHbLUEl Arpauun
(1,28 net). C y4eTom ny4Llero KpeauTHOro Kayectsa TB3 1 MeHbLUEro cpoka
o6palleHus, 6ymary SMUTEHTa LO/MKHbI TOProBaTbCA KaK MUHUMYM Ha YPOBHE
o6nuraumii TMX; pekomeHgauus «nokynatb».

® Arpuka [l Hy o4eHb «BKYyCHas» [OXOAHOCTb. 31 HOA6PS
2006 r. Ha ®b5 MMBB Hauyanocb BTOpU4HOE 06paLleHue [e60THOro Bbinycka
OAO «Arpuka lMpoayKTbl MutaHus». [JOX0AHOCTb K 0CDepTe B HACTOSALLEE 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 obnurauun Arpuka
M sBHO HeAO0O0LEHeHbl OTHOCUTENbHO LiEHHbIX Oymar Lpyrux KOMMaHWi ms-
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TOP-5 uamenenue uesbi 003
Bbinyck W3meHeHue uekbl, %
0®3 46014 0.12

0d3 46003

Uctoynnk: MMBB.

TOP-5 uamenenue ueHbl MyHuumnanbHble
Boinyck W3meHeHue ueHbl, %
KnuHPH 106 0.84

Ap06n-04 -0.95

Uctoynnk: MMBB.

TOP-5 uamenehnue LeHbl KopnopatmsHble
Boinyck W3meHeHue ueHbl, %
mMocCrtpoii 6.81

HOrTpananT2 -2.89

Uctoyrnk: MMBB.

WA AHARHL|IA @H2EP

conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaseAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn30B0 Mbl OLeHMBaeEM Ha ypoBHe nopsaka 130—-140 6.m. npoTum
TekyLux 275 6.n., 4T0 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [JanbHenllee CHUXEHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
B COXPAHEHWS TEKYLLero YpoBHS (DUHAHCOBOrO COCTOSIHWSA, MOLrOTOBKW W
06Hapo40BaHNA ayaMPOBAHHOW KOHCOMWAMPOBAHHOW OTYETHOCTH, YCMELUHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Wi rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® B nepBoii nonoBuHE (heBpans 0XMOAETCHA Ha4ano BTO-
PUYHOTO 6GUPXEBOro o6palyeHns e6THOro Bbinycka obnauraumini O3HA-
®uHaHc. ®CDOP 3apeructpuposana 0T4eT 06 WTOrax BbiMyCKa AOKYMEHTap-
HbIX MPOLEHTHbIX 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 gneapsa 2007r. Mo utoru 9 mecaues 2006 r. komna-
HUS JeMOHCTPUPYET NMOYTW ABYKPATHBIA POCT BbIPYHKM (+91% K aHanornyHomy
nepuogy 2005 r.), npu COXpaHeHUN BbICOKMX TeMMOB pocTa (64% n 55% co-
oTBeTcTBeHHO) EBITDA v yuctoi npubbinu, cocrasusiune 16,6% n 10,9% co-
OTBETCTBEHHO. [1pn 3TOM KOMMAHWA COXPAHAET BbICOKWI YPOBEHb aBTOHOMUMU:
[0n9 COGCTBEHHOr0 KanuTana B akTmueax coctasnseT 43%. l1pu 3ToM ypoBeHb
LONrOBO Harpyski OCTaeTCs Ha HU3KOM YPOBHE: OTHOLUEHUE YucTbiil gonr/
EBITDA cocTaBnsieT MeHee efuHULbI. 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 ypoBHe nopsaka 10,50-10,75% rogoBbIX. Takum 06pa3om, Mbl nosiaraem,
4TO Ha BTOPMYHOM pbiHKe Gymara MMeeT MoTeHUMan pocta Kak MUHUMYMOM
4o 100,25-100,50% oT HOMUHanNa (MONHbIA TEKCT KPELUTHOrO KOMMEHTapus
CM. Ha caiiTe www.region.ru).

® 3-in Bbinyck obauraumin 000 «HOTanp-®uHaHC» B NONHOM
o6beme 6bin pasmelted 19 nekabpa 2006 r. B xofe aykLMoHa cTaBka nepso-
ro KyrnoHHOro fioxofa 6blna yctaHoBrieHa amuTeHToM B pasmepe 10,4% rogo-
BbIX, 4TO COOTBETCTBYET 9(DC(DEKTUBHON [OXOLHOCTU K ABYXNETHel odhepre
Ha ypoBHe 10,67% rogosbix. Takum 06pasom, Npu pasMeLLeHnn Cnpag K «Kpu-
BOW» [oXoAHOCTM ob6pawatowmxes obnuraunii OAO «PXX[» (B 0TCYTCTBME
Ha pbIHKe o6nmraumin nuaepa otpacnu — A3ponota Mbl CHUTAEM Lienecoob-
pasHbIM NPOBOANTL CPABHUTENbHDBIA aHANM3 JOXOAHOCTU 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 cocTasnsn B cpegHem nopsaka 380—382
6.n., Takum 06pa3om «npemus» 3a NepBU4HOE pa3meLLieHne 3-ro BbInycka co-
cTaBnsna nopsgka 5—10 6.n. IKCTpanonnpys TekyLne 3HAYEHUS <KPUBOW»
poxopHocty PXK[ B ansape 2007 r. (B npenenax 6,7 —6,8% 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 BTOpU4HOE 06pa-
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TPYINA KOMMAHUA

DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck W3meHeHue ueHbl, %

Aries-14 0.64
. |'a3r| pow|34 ....................... 051 ...................................
. |'a3r| pow|1 3(2) .................... 047 ..................................
Poccvm 28 ......................... 044 ..................................
BTE 35 ............................. 040 ..................................
. BbIM nenKom16 ..................................... 0 75 ...............
. MocHapB 08 ........................................ 0 77 ...............
. CeBepCTaJ‘I h14 ...................................... 0 83 ...............
. HKHX1 5 ............................................. 0 85 ...............
CVIHEK15 ........................................... 143 ...............

UcToynuk: Reuters.

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

0?3 46018

0®3 25057

201141

Uctoyunk: MMBB.

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

Mrop44-06

Camap06n 3

243952

Uctoyunk: MMBB.

LeHne ae6toTHOro Bbinycka obnurauuin MTIMA-®uHaHe. Ha aykumoHe no pas-
MeLLeHuto, cocTosBluemcst 15 Hos6ps 2006 r., cTaBka NepBoro KynoHa 6biia
ycTaHoBrieHa B pa3mepe 10,6% rofoBbIX, 4T0 COOTBETCTBOBASIO 3()(DEKTUBHOIA
JOXO0AHOCTN K roanyHoii ocpepte Ha yposHe 10,9% rofoBbix. YKazaHHas CTaBka
BKMNt0Yarna 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 n 4nuctoit npubbinm, npu 3T0M Mapxa nocreg-
HUX TAKXXe OCTAETCA Ha BbICOKOM YpOBHe 60ee 28% 1 21% COOTBETCTBEHHO.
[Mpn 3TOM KOMNAHNA COXPAHAET BbICOKUI YPOBEHb ABTOHOMUW: 10/ COOCTBEH-
HOro KanuTtana B akTuBax cocTaBniseT 58%, a ypoBeHb [40SITOBON HArpy3Ku oc-
TaeTCs Ha HU3KOM YpOBHe: OTHOLeHWe YucTeit gonr/EBITDA cocTasnser Bce-
ro 0,43x. B LiesloM MOXHO OTMETUTb, YTO (DMHAHCOBbIE NMOKA3aTeNu No UToram
3-ro KBapTana npakTu4ecku NofHOCTLI0 YKNAMbIBAKOTCA B PAMKU NPOTrHO3a Ha
2006 rog. Mbl oueHMBaeM «CrnpaBeannByr» CTaBKy 3(h(EKTUBHONM JOXO4HOC-
TW K rOLLOBOI 0(pepTe Ha BTOPUYHOM PbIHKE Ha YpoBHE He Bbiwwe 10,50% rogo-
BbIX. Takum 06pa3oM, Mbl Nojiaraem, YTo Ha BTOPMYHOM PbIHKe 6ymara uveet
noTeHuman pocra kak muHumymom o 100,25% 0T HomuHana (NoSHbIA TEKCT
KPEeAUTHOr0 KOMMEHTapUA CM. Ha CanTe Www.region.ru ).

® Okono aByx mecsLes Hasan Ha ®b MMBB BHe cnmcka Hava-
N0Cb BTOPUYHOE 6rpXKeBoe obpatleHne obnuraunii 0AO «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 NPUYNHOI [AHHON AMCIPONOPLMM
B LleHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbI NUCT ypoBHA «Al» ®b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPaTKOCPO4HON MEpPCneKTUBE BKNOYEHNS 4-r0 BbiMycka 06nurauii
BonraTenekoma B KOTUPOBaNIbHbIA CNUCOK A1 Mbl OLlEHMBaEM NOTEHLMANn CHU-
XKEHUs [aHHOro Bbinycka no goxogHoctu Ha 30 6.m. Jo 7,61% rofoBsbIx, 4T0
B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 0 101,4% ot Ho-
MUWHanNa; PeKOMeHOauna — «MoKynarb».

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no ae6ioTHomy Bbinycky obnuraumii MO3CK. B nepBblil AeHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (PUHAHCOBOr0 COCTOSHUSA 3MUTEHTA Mbl OLIEHMBAEM CMpaBeAnuBbIN CNpag
K «kpusoin» ®CK E3C B pasmepe 45-50 6.M., 4TO B HACTOSALLNA MOMEHT CO-
OTBETCTBYET YPOBHIO JOXOJHOCTU K MOraleHnto Ae6roTHOro Bbinycka MOJCK
7,77-7,82% roaoBbIx; pekoMeHaaums — «nokynatb». MO3CK aemoHcTpupy-
€T MOJOXUTENbHYI AUHAMUKY POCTA OCHOBHbIX (DUHAHCOBBIX NOKa3aTesel Ha
(boHe CTabUNbHO BbICOKOW peHTabeNlbHOCTK. 10 utoram AeBsTn MecsLUeB Teky-
LLiero roaa BbIpyyka Komnanum ysenn4unacs Ha 127% wn coctasuna 13368 mnH.
py6. Mapxa EBITDA, HecmMOTpSi Ha CE30HHOE CHIXKEHWe, 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 KOMMaHuM MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aesatu
mecsLes cocTasnas Bcero 0,8x; NPoLEeHTHbIe pacxofbl 48-Mu KpaTHO NMOKpPbIBa-
totcs EBITDA. JononHutenbHbIin npupoct Beipyyku MOJCK B cregytowem rofy
3a cYet Tapuda 3a NoLKI0YeHNe OLieHNBAETCA B 26 Mapg. py6., YTO npu ycro-
BUU COXPAHEHUS MPOrHO3HbIX TEMMOB POCTA MO3BOMUT KOMMNAHUN YBENNYNTh
COBOKYMHbIA Nnokasarens [0 55-60 mnpa. py6. Bkyne ¢ BbICOKUM KPeAUTHbLIM
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NONTOBOW PbIHOK

pQFIA@H p)l(@Al—lpRHbuZ_@@@p

TOP-10 o6opoTb! Kopniopatuhbie peiTuHrom («AA» no metoauke K «PETMOH>) 1 3Ha4nTeNbHbIM 06bEMOM Bbl-
MyCKa Mbl MOXXEM F0BOPUTb O COOTBETCTBMI MEPBOr0 06AMIALMOHHOTO 3aiiMa
| s | Pcn_ | MO3CK Bcem (hopmanbHbIM KpUTEPUAM «MEePBOr0o» JLIESIOHA.

PRB006n ) 1442 1002090 ° 8 HOABPS COCTOANOCH PasMELLeHNe 04epeaHoro (5-ro) Bbl-
JKOBACA AT asa2ia nycka o6auraumit bawkupum o6bemom 1 Mapa. py6neit. [IoXo4HOCTb Ha ayKL-
JOCKEC-05 16068 570876 OHe cocTaBuna 7,42% rofoBbIX K NOratleHinio Yepes 3 roga. C y4eTom 3KoHo-
OCKESC-03 897 ar2a2a MMYECKOr0 1 (hHAHCOBOr0 NONOXEHNS Pecny6nnKK, e BbICOKOr0 KpeauTHOro
JIMOCCTB2 10406 ag4esr peiTuHra (Ha yposHe MOCKOBCKOW 0611acTi) CrpaBeasiuBblil YDOBEHb [0X0[-
JHIROM O3 . 12010 s98281 HOCTW HOBOIO BbIMYCKA HA BTOPUYHOM PbIHKE COCTABIISIET MO HALLEMY MHEHMIO
PRB0BOON 63726 . sators nopsaka 7,0—7,1% rofoBsbIx, 4T0 COOTBETCTBYET LieHe 102,77 -103,05.
Ben®perar1 3 368054

L e piGea

] i e

Uctoyunk: MMBB.
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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 212,28 -0,01 0,38 1,81 4,73 9,23 17,75 2,53 801430
1|,|V|3|_L|eno|.| .......................................... 20100001 .............. 024157 ............... 388 .............. 742 ............. 1405197 ............ 215187 .....
20M3wen0H ........................................... 21078006 .............. 052155 ............... i 42 .............. 877 ............. 1735 .............. 232 ............ 329526 .....
3y||/|3|_|_|e]'|OH ........................................... 21745 ............. 005 .............. 032 .............. 234 ............... 5851132 ............. 2143 .............. 327 ............ 256717 .....

baHkn n OK 196,47 0,06 0,35 1,81 4,52 8,58 16,02 2,60 197 315

JHepreTuka 183,88 -0,00 0,16 141 3,81 7,63 14,29 1,87 64 796
MyHuumMnanbHble 06nurawum

061Lmit 203,42 0,03 0,32 1,46 3,96 8,33 14,69 1,57 223 868
Mocxsa ................................................. 18698 ............. 003 .............. 036140 ............... 341 ............... 777 ............. 124216191178 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23263 ............. 004 .............. 029156 ............... 466 .............. 937 ............. 17631 69 ............ 120258 .....
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19359005 .............. 036183 ............... 468 .............. 855 ............. 1612110 .............. 1 2432 .....
®epepanbHble 06aUraLun

003 181,86 0,00 0,22 1,07 2,98 6,02 12,50 1,04 693 896

*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 112,79 -0,03 0,01 0,09 0,04 -0,09 -0,34 0,02 11970
1I:IVI3LUB!10H .......................................... 11813003002 .............. 019 ............... 019 .............. 012 .............. 000 .............. 004 ............... 4617 .....
Zomawenou ........................................... 11039006 .............. 009001 .............. 006 ............. 020034 ............. 005 ............... 3754 .....
3mm3menou ........................................... 10415001006015 ............... 010 .............. 002049 .............. 010 ............... 3599 .....

baukn n ©K 112,13 0,01 0,03 0,25 0,32 0,32 0,34 0,29 2294

JHepreTuka 112,44 -0,02 -0,07 0,11 0,18 0,30 0,16 -0,02 2024
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,16 -0,06 0,01 0,13 0,05 -0,54 -1,55 -0,77 125
®epepanbHble 06aUrauun
03 115,23 0,00 -0,00 -0,04 -0,21 -0,42 -0,71 -0,46 526

*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 8,5 3,0 0,4 -3,1 -0,8 -10,1 10,6 -3,6 1,6
1|,|y|3Luen0H .......................................... 68 .................. 39_0678119 ................ 40 ............... 103 .............. _05 .................... 26
20M3wen0H ........................................... 81 .................. 25_55 ............. 267287_159 .............. 251 .............. _347 .................... 16
3y|y|3|_|_|e]'|o|.| ........................................... 105 ................ 24 ............... 88 .............. 208 .............. 726_18517 .............. 250 .................... og

baHkn n OK 7,6 1,6 -3,4 -12,6 -29,1 -57,6 -17,6 -22,4 15

OHepreTuka 73 2,0 41 -9,9 -0,6 -25,1 -17,9 -84 2,7
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 53 -2,4 -9,6 2,0 36,0 46,5 60,9 2,0
®epepanbHble 06aUrauun
03 6,2 0,0 -9,2 1,6 -0,1 -6,8 -8,2 8,0 43

*K 1 aHBaps 2007 roga

28 dhespans 2007 roaa 10



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,
A6contot 02 1000 9.70 1.515 02.07.07 127 0.34 30.06.08 100.35 101.00 100.50 0.10 8.44 9.65 10050 20090

bankCOK0301 1000 9.25 0.836 - 24.04.08 422 1.10 101.41 101.71 101.51 -0.24 - 8.10 9.11 7105 0

28 hespans 2007 rona 11



EWAAHERHBIA @A2EP

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,
bawknpax3s 1500 8.30 1.342 19.03.09 1.89 09.03.11 1471 - 100.06 100.70 99.95 -0.22 8.30

NanbCB3206 2000 8.75 1.990 02.06.10 1193 2.80 30.05.12 1919 - 102.80 103.00 102.85 -0.15 787 - 8.50 15427 30900
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EWAAHERHBIA @A2EP

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,
[anbCB3306 1500 8.60 1.956 03.06.09 1.51 101.65 101.50 0.00 8.47 10150

Kamck[on 2 200 13.50 1.405 - 17.10.07 232 0.61 100.02 100.13 100.12 0.02 - 13.96 13.48 2026 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,
Kamck[on 3 500 13.50 2.663 15.06.07 108 0.29 04.06.09 100.06 100.10 100.09 13.82 13.48 2697

Metap® 01 500 12.95 2.661 12.06.08 472 1.20 10.06.10 1199 - 98.90 99.00 99.00 -0.30 1425 - 13.08 396 0
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EWAAHERHBIA @A2EP

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,
Meyen 206 5000 8.40 1.588 16.06.10 1208 2.91 12.06.13 2297 - 101.25 101.42 101.28 -0.11 8.29 1621 121849

HM3 1 06n. 1200 11.00 0.362 16.08.07 177 0.47 14.02.10 1083 - 99.45 99.95 99.70 -0.30 12.00 - 11.03 1 0

28 hespans 2007 rona 15



EWAAHERHBIA @A2EP

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,
HOK-02 400 12.30 5.122 25.09.08 1.41 22.09.11 1668 - 100.00 100.15 100.05 0.05 12.62 12.29 13360

PXK[-0406n 10000 6.59 1.354 - 14.06.07 107 0.29 100.20 100.30 100.20 -0.10 - 5.94 6.57 13026 0
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EWAAHERHBIA @A2EP

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,
PXXO-0506n 10000 6.67 0.603 22.01.09 1.81 100.15 100.25 100.19 -0.05 6.67 6.65 1442 1002090

Cn6Tnk-506 3000 9.20 3.100 - 25.04.08 423 1.10 102.10 102.20 102.15 0.09 - 7.35 9.00 2 51072
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EWAAHERHBIA @A2EP

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,
Cn6Tnk-706 2000 8.65 2.299 20.05.09 813 2.03 101.12 102.20 102.00 -0.05 8.48 3060 25532

VpanCe3lin4 3000 9.99 3.202 - 01.11.07 247 0.65 101.96 102.08 102.06 -0.02 - 6.91 9.78 16078 76060
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EWAAHERHBIA @A2EP

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,
VpanCe3liH5 2000 9.19 3.298 17.04.08 415 1.07 102.05 102.25 102.05 -0.01 7.40 9.00

tOHMacTpym 1000 11.00 0.211 - 17.02.09 721 1.82 100.00 100.20 100.20 0.19 - 11.18 10.97 751 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
FOHUMunK 01 2000 9.75 4.488 08.09.09 2.21 06.09.11 1652 - 100.50 101.00 100.69 0.01 9.66 9.68 8055 50400

“}OTSVIp ® 03 2000 10.40 1.995 16.12.08 663 1.66 14.12.10 1386 - 100.20 100.30 100.30 0.04 10.46 - 10.36 14375 24573

Wroro : 2825225 9284771

[Toapo6Hee: http: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MIH. py6.
Atopaums, o
Anrapck-01 150 14.00 0.153 .08 633 6 100.00 120.00  110.02 0.00 01 0

Ap06n-06 2000 8.50 2.934 19.04.11 1512 2.64 99.04 99.14 99.00 -0.18 7.93 8.58 19800 19806

Nroro : 471350 908100
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WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

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

46001 20.550 10.09.2008 0.75 103.25 103.41 103.25 103.33 0.03 5.73

46020 2.270 06.02.2036 12.90 102.22 102.34 102.31 102.30 0.02 6.83 57806
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NONTOBOW PbIHOK
ﬂ PeriEH exce BRI OB 0D

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

3 - 10 - - - - -

AbcontoT baHk

t0Taitp -JnsuHr - - - - - - R _

NHOEKC: 100 0,00% 100 0,00% 100 0,00% 100 0,00%
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WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

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

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

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

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

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

ONEPALIUN C BEKCENSAAMU

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

ONEPALIUN C OBJIATALIMAMUA

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

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

AHANNTUYECKOE YNPABJIEHUE

HayanbHuk ynpasnenus:

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

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

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

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

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

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

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

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