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OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

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

12208
1764
646,8

59,7

1,3%
1,5%
1,8%
-0,1%

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

J1eHeXHbli PbIHOK

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

Canbfo onepauui, Mapa. pyo.

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

529,3
83,8
37,9

5,57%
5,48%
5,81%

-40,3
10,4
-0,28%
-0,05%
0,06%

104,4
22,2

-0,27%
-0,08%
0,05%

BantoTHbIi pbIHOK

RUR/USD
EUR/USD

26,2432
1,3128

0,1%
0,2%

0,3%
-0,4%

PbIHKM KanuTana

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

4,51%
4,43%
4,50%
4,63%
5,18%
4,04%

-0,03%
-0,01%
-0,01%
0,00%
0,06%
0,04%

-0,29%
-0,23%
-0,18%
-0,14%
-0,15%
-0,05%

Wnpekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,01
112,20
112,67

-0,02
0,01
0,04

-0,22
-0,22
-0,12

BekcenbHble nipekcb MK «PETUOH»

1Mo
3Mo
6Mo
1yr

7,39%
7,55%
7,92%
8,52%

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

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

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

IJKOHOMMKA

MpoM3BOAMTENBHOCTb TPYAA CHUXKABTCS, MH(DNALNA 3apaO0THON MiaThl pacTeT.
Bbllwenwan ctatucTnka yMeHbLIAET BEPOATHOCTb CHUXKEHUS MPOLIEHTHBIX CTa-
BOK B MepBOM MONYroAun T.T.

BantoTHbIA PbIHOK

Ha pbiHke Forex Ha6nt04anoch nnaBHOE NOBbILLEHNE €BPO, 4TO MOXET BbI3BATh
YKpenmneHue Kypca py651s 0THOCUTESIbHO Jonnapa cerofHs. Ha hoHe pocTa cBo-
60HbIX PYOIIEBbIX OCTATKOB CHUKEHUE YPOBHSA NPOLEHTHBIX CTABOK HA PbIHKE
MBK mMOXeT npomomKuTsCs.

[lonroBoi pbiHOK
Bo BTOpPHMK Ha pblHKe pybJieBbIX 06MUraumnini eauHon TeHLEHUMI B ABUKEHUM
LLeH He HabMIoAanoch NPY CHUXKEHWUN aKTUBHOCTU UHBECTOPOB HA BTOPUYHOM
pblHKe. OCHOBHbIE COObITUSI MPOUCXOANIN HA MEPBUYHOM PbIHKE, e 06bem
pasmeLleHnii npesbicun 11,5 mnpa. pyénei.

CerofHs coCToUTCH pasmellieHne [e6HTHOrO BbiMycka KOpnopaTue-
HbIX 06nirauunii baHka BospoxaeHue Ha cymmy 2 mMnpa. py6neil. Haw nporHos
Mno JOXOLHOCTU Ha ypoBHe 9,5-9,7% rofosbIX (KynoH 9,32—9,51% rogosbix).

Toprosbie ugeu.

® 000 «HTaiip-®PuHaHC» YCTAHOBWUNIO CTABKY 5-r0 KynoHa 3-neT-
HUX 06N11raumnii BTOPOro Bbinycka o6bemom 1 mnpa. py6nen Ha yposHe 9,95%
rofoBbIXx. Takum 06pa3om, a(eKTUBHAA AOXOLHOCTb K 0CbepTe COCTaBUT
10,33% roposbix (Awopauns — 0,96 roga). TpeTuit Bbinycka HKOTanp-PuHaHc
TOpro.ascsa B nocnegHee Bpems Ha yposHe nopsaka 10,46—10,48% ropoBbix
(aropaums — 1,64 roga, cnpag K «kpusoii» PXKI nopsgka 390 6.n.). C yye-
TOM 60/ee KOPOTKOro Cpoka 06paLLieHus, yria HaknoHa «KpuBon» [JOXOAHOCTU
P>XI1 cnpasefnuBbIii YpoBEHb JOXOAHOCTU K rOA0BON O(PEpTe 2-ro BbiMycka
coctasnqet nopagka 10,0-10,05% rofosbix. Takum 06pasom, yCTaHOBNEHHAS
CTaBKa KynoHa Ha BTOPOW rof 00paLleHus AaeT WHBECTOPaM LOMOSTHUTENbHYIO
npemuio B pasmepe 28—-33 6.n. Hawa pekomeHzaums — «faepxarb» obnura-
uum 2-ro Bbinycka «KTap-OuHAHC» 1 He NPeAbABAATL UX K NepBOIA odhepTe.

® Mokynatb YMINO. CornacHo coo6uieHnto ViHTepdhakca, 4nucTas npu-
6binb YMMO no utoram 2006 rofa coCTaBUT 0KOMO 2 MIIPA. py6., BbIPy4Ka —
14,6 mnpa. py6. C y4eTOM pa3meLLleHHOro 06nMUraLoHHOro 3aimMa nokasaTesib
nonr/EBITDA no utoram 2006 r. Mbl OLeHMBaeM B npegenax 2,5-2,7x. Mol oue-
HMUBAEM MOTEHLAN CHKEHNA A0X0AHOCTU K odbepTe 0 8,50-8,75%.

® Mokynatb TB3-03. Pe3synbrathl ayKuuoHa N0 PasMeLLeHuio 2-ro
Bbinycka TMX nokasanu 3Ha4uTesbHbIA UHTEPEC NHBECTOPOB K CErMeHTY Baro-
HOCTpOeHUS. C y4eTOM NyyLLero KpeamTHOro Kayectsa TB3 1 MeHbLUEro cpoka
o6palleHus, 6ymary SMUTEHTa LO/MKHbI TOProBaTbCA KaK MUHUMYM Ha YPOBHE
o6nuraumin TMX.

® Tlokynate Arpuka MM, 1. CnpasenuBbIit cnpag o6aurauuit Arpuka k 06nu-
rauuam nugepa otpacnu — pynne Yepkn3oso Ha yposHe nopsagka 130-140 6.n.
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® Mokynatb O3HA-®uHaHe, 1. Mo utorn 9 mecaues 2006 r. komnaHus
JEMOHCTPUPYET NOYTU [BYKPATHBIA POCT BbIPYHYKM, NPU COXPAHEHUN BbICOKMX
TemnoB pocta EBITDA u M. CnpasepnuBas GOXOLHOCTb K rofoBoi odepTe
npw Hadane BTopuyHoro obpateHns — 10,50-10,75% romoBbiX, NoTeHUMan
pocTa LeHbl Kak MuHumymom Ao 100,25-100,50% oT HoMUHana.

® Mokynatb HTalip-®uHanc, 3. CnpaBennBbIi YPOBEHb AOXOLHOCTH
K ABYXJIETHel oghepTe Npu Havane BTopuyHoro obpatieHns — 10,5-10,6% ro-
[0BbIX, 4T0 cooTBetcTeyer LeHe 100,1-100,25% 0T HOMUHANa.

® Mokynats MTMNA-®unane, 1. Mo utorm 9 mecaues 2006 r. Mpynna
JEMOHCTPUPYET BbICOKME Temnbl BbIpyyku, EBITDA n 4. YpoBeHb [0NroBoi
Harpy3kn HU3KOM ypoBHe: Yuctbiii nonr/EBITDA — 0,43x. CnpaBeanuBas i0-
XOAHOCTb K rogosont ogpepte —10,50% romosbix, pocT ueHbl Ao 100,25%
0T HOMUHana.

® Mokynate BonraTenekom, 4. pu BX0XAEHUM B KOTMPOBASbHbIN
cnucok A1 noteHuman cHxeHns goxogHoctn 30 6.M., COOTBETCTBEHHO pocTa
LeHbl Ha 0,67%.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpafg K «kpueoi» OCK E3C
B paamepe 45-50 6.11., [lanbHeiLwee cy>xeHne cnpaja B CBA3U C AOMNONHNATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMMAHUM YBEANYUTb COBOKYMHbIIA
nokasaresib 10 55-60 mnph. py6. Bkyne ¢ BbICOKUM KPeAWTHbIM PENTUHIOM
(«AA» no metoauke TK «PETVIOH») n 3Ha4nTenbHbIM 06LEMOM BbIMyCKa Mbl
MOXEM FOBOPUTb O COOTBETCTBWK NepBOro o6nuraunoHHoro 3aiima MOJCK
BCEM (hOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENoHa.

Mokynatb bawkupuio, 5. CnpaseanuBbIil ypoBEHb JOXOAHOCTI — MO-
psgka 7,0—7,1% rogoBblIx, 4T0 cOOTBETCTBYET LieHe 102,77 -103,05.
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WcTounmk: Bureau of Labor Statistics.
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Ocratku Ha K/c u g/c, Mnpa. py6.
WcTounuk: bank Poccum, MK «PEMOH».
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JKOHOMMWKA

MepecMoTpPeHHbIe aHHbIe MO NPOU3BOAMTENbHOCTM Tpyaa B CLUA B yeTBep-
TOM KBapTase MpoLUnoro rofa 0Kasanucb HECKOMbKO XYXXe OXUAAHUNA, yBe-
NN4MBLLKCL BCero Ha 1,6%. bonee TpeBOXHbLIM BbITMAAEN POCT U3EPXKEK Ha
3apaboTHyto nnaty: ULC yBennyuncs Ha 6,5%, 4T0 CTano 0AHUM 13 Hanbonee
CWIbHBIX YBENIMYEHMIA NOKa3aTens 3a nocneaHue Heckonbko net. Poct ULC xa-
PaKTepuU3yeT COXpaHeHne NHAIALMM 3apaboTHON NNaThbl, YTO B CPEJHECPO4HON
nepcnekTuse OyAeT CnocO6CTBOBATH COXPAHEHWIO OO6LLEro WHMIALUMOHHOMO
[aBlIeHNs B 9KOHOMUKE. [laHHble N0 06bEMbI MPOMBILLNEHHbIX 3aKa30B NOJ-
TBEPAUNN HEraTUBHYIO TEHLEHLMI0, ONYONIMKOBAHHbLIX paHee 3aKa3oB Ha TOBa-
pbl ANNUTENBHOTO NONb30BaHNA: — NajeHue Ha 5,6% B fAHBape.

BANHOTHBIA U AEHEXXHBIA PbIHOK

Bo BTOpHUK oghuumanbHbIi Kype fosnnapa Bbipoc Ha 2,95 Konenkun, cocTaBuBs
26,2432 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aosnapa Bbipoc
Ha 0,52 Koneiikn. CymmapHblii 06beM GMPXKEBbIX TOProB N0 amMepPUKaHCKOI
BasOTe CHIU3UNCA 1 coctaBun nopsaka $2,072 mnpa. Ha pbiHke Forex eBpo Ha-
CKOJbKO BbIPOC U K Ha4arny CerofHsLLIHei TOproBon Ceccun TOprosancs Bbille
ypoBHs $1,312.

Ha pbiHke MBK cutyauns HeMHOro ynydwunach Ha ¢ooHe pocrta py6-
nesoii nukengHocTn. OgHoaHeBHbIA MIACR no ntoram ToproBoi ceccuu cocTa-
BN 4,30% rofoBbix NpoTuB 5,44% rof0BbIX HAKaHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMn03UTHBIX
cyeTax B baHke Poccun cHM3unMCh, CoCTaBuB 0Kono 613 mnpga. pyo6., npu 3ToM
canbo onepauunii Kom6aHKoB M baHka Poccumn CroXunoch nonoXuTenbHbIM,
coctasus 37,9 mnpA. pyoneit. Ha poiike MBK Ha OTKpbITE TOProB CTaBKM MO
OJHOAHEBHbIM KpeauTaM He3Ha4nUTesibHO CHU3unuch fo 4,75-5,0% rogosbix.
B TeyeHue OHA Mbl HE UCKNOYAEM BO3MOXHOCTU UX CHUKEHUS HA (DOHE CO-
XpaHeHUs1 0THOCUTESIbHO BbICOKOr0 YPOBHSA py6/1eBOM IMKBUAHOCTW. Ha BanioT-
HOM PbIHKE MOXHO 0XW[ATb HE3HAYUTENbHOTO YKPEenneHus kypca pyéns oT-
HOCWTENbHO [0Napa, Y4uTbIBas MaBHbIA POCT €BPO OTHOCUTESNIbHO 0snapa
Ha MEXAYHAPOAHbIX PbIHKaX.

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALIMIA

B0 BTOpHMK Ha pbIHKe Py6NeBbIX 06MUraLuni eaMHON TEHAEHLMN B ABVKEHNN
LLeH He HabMIoAanoch NPY CHUKEHWUN aKTUBHOCTU UHBECTOPOB HA BTOPUYHOM
pblHKe. OCHOBHbIE COObITUSI MPOUCXOANAN HA MEPBUYHOM PbIHKE, e 06bem
pasmeLleHnii npesbicun 11,5 mnpa. pyénei.

Ha pbiHke OD3 eanHOI TEHAEHLMMN B IBVKEHWM LieH He Haboaanoch,
HO foxofHocTb 30-x o6nuraumini cHusunace Ha 0,1 n.n. go 6,89% rogosbIx.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPaTUB-
HbIM 06SIMrauMamM CHU3WUICA MO CPABHEHWIO C MpPefblayLiMM TOProBbIM JHEM,
COCTaBMB Ha 0CHOBHOM ceccun ®b MMBE nopsgka 2,63 mnpa. py6., 8 PMC —
okono 4,43 mnpg. py6. lMpu 3TOM Ha JON0 NofeLleBesLUnx Gymar npuLioch
0Kono 45%. Hanbonblune 060poThl HAbMAANUCh N0 06Mraunsm nepsoro
3LLUENOHOB, Ha [0S0 KOTOPbIX Mpuwnoch 6onee 45% 0T cymMapHOro 060po-
Ta. /13 0TAeNbHbIX BbIMYCKOB MOXHO BblaenuTb: Cnb.LiemenT-1 (okono 208,8
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MIH. py6., +0,02 n.n.), OrK-5 (okono 128,7 mnH. py6., -0,03 n.n.), fa3npo6aHk-
1 (okono 114 mnH. py6., +0,02 n.n.), CaxatpaHc®1 (okono 101 mnH. py6.,
-0,07 n.m.).

Ha pbIHKe MyHULUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHU3WNCS OTHOCUTESNIbHO NPefbIayLLero TOProBoro AHs, COCTaBMB Nopsaka
569 mnH. py6. Ha ocHoBHOM ceccun ®b MMBB 1 okono 1,09 mnpa. py6. B PTIC.
Ha fono nofellesesLUnx 06Mrauui npuLLnoch Ookomno 62%. Hawbonbluve
060p0Tbl HabAanuee no oonuraumam: Tynbck.06nacte-1 (okono 114,4 maH.
py6., -0,18 n.n.), Moc.o6nactb-6 (okono 96,6 mnH. py6., +0,03 n.n.), Moc.06-
nactb-4 (0kono 75,4 mnH. py6., -0,14 n.n.), Huxer.o6nactb-3 (0kono 40,9 miH.
py6., -0,08 n.m.).

Ha pbiHke US Treasuries LieHbl BHOBb HECKONIbKO CHU3WIUCH HA (hOHE
BOCCTaHOBEHUA POHA0BOro pbiHka. JoxogHocTb 10-1 n 30-n netHux o6nu-
rauuii no utToram TOprosoro AHsg coctasunu 4,52 u 4,66% rofoBbIX COOTBETC-
TBeHHO. [loxoaHocTb 30-1 neTHUX eBpoobnuraumn P® Bbipocna u coctasnsna
nopsiaka 5,68% rogosblx, cnpag kK UST cHuauncsa ao 115 6.n. OCHOBHOE BHU-
MaHu1e UHBECTOPOB OYAET NMPUKOBAHO K AAHHLIM MO PbIHKY Tpyaa, nyénukauus
KOTOPbIX 0XXWUAAETCA B KOHLE TEKYLLEN HeLlenu.

CerofiHs COCTONTCS pasmeLleHne Ae6IOTHOrO BbiMycka KOpnopaTue-
HbIX 06nMraunii baHka BospoxaeHue Ha cymmy 2 Mnpa. py6neil. Haw nporHos
Mo JOXOLHOCTU Ha ypoBHe 9,5-9,7% rofosbIX (KynoH 9,32—-9,51% rofosbix).

HeraTuBHble TEHOEHUMM HA AONrOBbIX PbIHKAX HOCUT, N0 Hawemy
MHEHMIO, KPaTKOCPOUHbIA XapakTep U He CBf3aHbl C YXYALIEHUEM MaKPO3KO-
HOMUYECKUX NoKa3aTesneil pasBUBAIOLLNXCA CTPaH B Lenom u Poccun B yac-
THOCTH. CHIXEHHE NPOLEHTHbIX CTaBOK Ha pbiHke UST u pacmpenue cnpa-
[0B K HUM [jaeT XOpoLuMe BO3MOXHOCTU ANifl «BXOAa» WHBECTOPOB Ha PbIHOK
«emerging markets». CerofiHs Mbl 0Xugaem KoHconuaawuuu py6nesoro fonro-
BOr0 PbIHKA Ha JOCTUrHYTOM YPOBHE.

TOPTOBbIE NAEW.

® 000 «HTaiip-®PuHaHC» YCTAHOBWUNIO CTABKY 5-r0 KynoHa 3-net-
HUX 06/11raumii BTOPOro Bbinycka o6bemom 1 mnpa. py6nen Ha yposHe 9,95%
rofoBbIX. Takum 06pa3om, a(eKTUBHAA AOXOLHOCTb K 0CbepTe COCTaBUT
10,33% roposbix (Awopauns — 0,96 roga). TpeTuit Bbinycka HOTanp-PuHaHc
TOproeasca B nocnepgHee Bpems Ha yposHe nopsaka 10,46—10,48% roposbix
(nopaums — 1,64 ropa, cnpag K «kpusoii» PXKI nopsaka 390 6.0.). C yye-
TOM 60/ee KOPOTKOro Cpoka 06paLLieHus, yria HaknoHa «KpuBon» JOXOAHOCTK
P>X[] cnpasefnuBbIii YpoBEHb JOXOAHOCTU K rOA0BON O(PEpTe 2-r0 BbiMycka
coctasnset nopagka 10,0-10,05% rofosbix. Takum 06pasom, yCTaHOBNEHHAS
CTaBKa KynoHa Ha BTOPOW rof 06paLleHus AaeT WHBECTOPaM [OMOSTHUTENbHYIO
npemuio B pasmepe 28—-33 6.n. Hawa pekomeHzaums — «faepxarb» obnura-
unm 2-ro Bbinycka «K)Taip-OuHAHC» 1 He NPeAbABAATL UX K NepBOIi 0dhepTe.

® Mokynatb YMINO. CornacHo coo6uieHnto ViHTepdhakca, 4nucTtas npu-
6binb YMMO no utoram 2006 rofa cOCTaBUT 0KOMO 2 MIIPA. py6., BbIPy4Ka —
14,6 mnpa. py6. C y4eTOM pa3meLLleHHOro 06nMraloHHOro 3ainmMa nokasaTesb
nonr/EBITDA no utoram 2006 r. Mbl OLeHMBaeM B npegenax 2,5-2,7x. Mol oue-
HMUBAEM MOTEHLAN CHKEHNS A0X0AHOCTU K odoepTe [0 8,50-8,75%.

® TB3: NoroHsem MaTepuHCKY0 KomnaHui. 15 (pespans Ha b
MMBBE cocTosnoch pa3melleHne 2-ro Bbinycka TpaHcmalixonguHra. CTaBka
MepBOro KynoHa B pesynbrate ayKUuWoHa cnoxunack Ha ypoBHe 8,6% rofoBblXx,
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TOP-5 namenenue uexbl 003

Bbinyck W3meHeHue uekbl, %
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Uctoynnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %
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Uctoyunk: MMBB.

TOP-5 nuamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue LeHbl, %
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PyCCHed)Th1175 ..................................
JJ,MKCMCDMH115O ..................................
HEPETAJ'|1149 ..................................
ABTOHpM60p083 ..................................
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D,S(DVIH1066 ...............
HOMOC?BOGB ...............
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MKX02089 ...............

Uctoyunk: MMBB.

4TO COOTBETCTBYET LOXOLHOCTU K 0pepTe Ha ypoBHE 8,79%. HyXXHO 3ameTuTts,
410 pasmelleHne TMX-2 npoLuio SOCTATOYHO YCNeLHo: 06beM Crnpoca npesbl-
cunt 06beM BbiMycKa NPaKTUHECKW BLBOE, ayKLUOHHAsA LOXOAHOCTb OKasanach
Ha 20—45 6.N. HUXE, KaK 0XXMAHW OPraHn3aTopoB, Tak U KOHCEHCYC-OLEHKN
Y4aCTHUKOB pblHKA. B CBA3M C 3TUM, Mbl PEKOMEHLYeM UHBECTOpaM 06paTuTh
BHUMaHWe Ha 6ymaru goukn TMX-TB3, Topryiowimecs B HacTOSALNA MOMEHT
Ha ypoBHe 9,0% rofoBbIx Npu MeHbLuen gopauun (1,28 net). C y4etom nyuie-
ro KpeanuTHOro kavectsa TB3 1 MeHbLLEro cpoka o6palleHns, bymarun dSMUTeH-
Ta BOMKHbI TOProBaThCA Kak MUHUMYM Ha ypoBHe obnurauuii TMX; pekomeH-
Jauus «oKynarb».

® Arpuka MI: Hy o0yYeHb «BKyCHas» AOXOQHOCTb. 31 HOAGpA
2006 r. Ha ®b5 MMBB Hayanocb 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 (PUHAHCOBOr0 COCTOSHWSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYMTAeM, 4TO obnurauyun Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHuin ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMMAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI 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. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLNs — «MoKynaTb».

® B nepBoit NonosuHe heBpans 0XX1AAETCH Ha4ano BTOPUYHOro 6up-
)KEBOro obpatleHns fe6tTHoro Boeinycka obnuraumini 03HA-®unaHc. GCOP
3aperucTpupoBasna 0T4eT 06 UTOrax BbINycKa JOKYMEHTAPHbIX MPOLEHTHbIX He-
KOHBEPTUPYeMbIx 06n1raumii Ha npeabssutens cepum 01 000 «03HA-OuHaHC»
(r. OKTABPLCKMIA), TOCYAAPCTBEHHbLIA PErnCcTPALMOHHBIA HOMEp BbIMyCKa
4-01-36215-R o1 21 HoA6ps 2006 rofa, pasMeLLeHHbIX NyTeM OTKPbLITON Noj-
nuckn 11 aHeaps 2007 r. Mo utorn 9 mecsaues 2006 r. KOMNaHUA LeMOHCTPUPY-
€T MOYTM IBYKPATHbIA POCT BbIPYHKM (+91% K aHanoruynomy nepuofy 2005 r.),
Npu COXPaHeHWUU BbICOKMX TEMMOB pocTa (64% 1 55% cooTBeTCTBEHHO) EBITDA
1 4UCTOl Npubsinu, coctasusLine 16,6% n 10,9% cooTBeTCTBEHHO. [pu 3TOM
KOMMaHWS COXPAHSET BbICOKNI YDOBEHb aBTOHOMMN: 107151 COOCTBEHHOIO Kanu-
Tana B akTmeax cocrasnser 43%. [1pn 3TOM ypOBEHb JONTOBOI HArpy3Ku 0CTa-
€TCA Ha HU3KOM YpOBHe: oTHoWeHne YucTblii gonr/EBITDA coctaBnsieT meHee
eflMHMLbL. B LLeNnomM MOXXHO OTMETUTb, 4TO (DUHAHCOBBIE NMOKA3aTeNy No UToram
3-ro KBapTana npakTu4eckn NoHOCTbIO YKNAAbIBAKOTCA B paMKax NMpOrHo3a Ha
2006 rog. Mbl oueHMBaeM «CrnpaBeannByr» CTaBKy 3(h(EKTUBHONM JOXO4HOC-
TV K TOA0BOM 0(pepTe Ha BTOPUYHOM PbIHKE HA ypoBHe nopsaaka 10,50-10,75%
rofoBbIX. Takum 06pa3om, Mbl nofaraem, YT0 Ha BTOPUYHOM PbIHKE Gymara
MMeeT noTeHuuan pocra kak muHumymom o 100,25-100,50% ot HomuHana
(MOMHBIN TEKCT KPEAUTHOrO KOMMEHTapUS CM. Ha CaiTe Www.region.ru).

® 3-i1 Bbinyck obnuraynit 000 «H0Talip-OuHaHe» B NONHOM 06beme
6bi pasmvetted 19 gekabps 2006 r. B xofe aykuuoHa CTaBka nepeBoro KyrnoH-
HOro foxofa 6bina ycTaHoBNeHa aMuTeHTOM B pasmepe 10,4% rofoBbIX, 4TO
COOTBETCTBYET 9(NEKTUBHON [OXOAHOCTM K [BYXNETHe odepTe Ha YpOBHE
10,67% roposbix. Takum 06pasom, npu pasMeLLeHun Cnpag K «Kpusoi» [0-
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DAIGH

TPYINA KOMMAHUA

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck
EBpasX-15

EBpa3X-09

W3meHeHue ueHbl, %

1.86

0.42

0.36

0.27
-0.19
-0.41
-0.50
-0.57
-0.67

UcToynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46020

013 27025

06opor, Tbic. py6.

517950

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Moc.06n.68

Mrop39-06

06opor, Tbic.

pyé.

364459

Uctoyunk: MMBB.

xofHocTn obpaatowmxes obnuraunii OAO «PXK[» (B OTCYTCTBME HA PbIHKE
obnuraumin nugepa otpacnu — A3podiota Mbl CYMTaeM LieNeco06pasHbIM
NPOBOAMTL CPABHUTENbBHBIA aHann3 LOXOLHOCTU 06pPALLALLMXCS LEHHbIX BY-
mar amuteHTa u PXK[ — KpynHenLen KOMNaHu Ha pbIHKE TPAHCMOPTHbIX yCnyr
Poccum) coctasnsan nopsagka 387-390 6.n. B Toxe Bpema, cnp3j obnuraumin
2-T0 BbIMyCKa 3MWUTEHTA K «KPWBO» AOX0AHOCTM o6nuraumint PXKI B MOMEHT
pas3meLlleHns 3-ro BbiMycka cocTaBnsan B cpegHem nopsaka 380-382 6.n., Ta-
KUM 06pa3oM «npemus» 3a NepBu4HOE pasmMeLLieHne 3-ro Bbinycka cocTaBnana
nopsagka 5—10 6.n. IkcTpanonupys TeKyLIMe 3HAYEHNS «KPUBOW» JOXOAHOCTH
P>XXL B svBape 2007 r. (B npegenax 6,7 —6,8% rofLosbIx) 1 cnipaBeanneoro (6e3
npemni 3a «nepBUYKY») «CNpafa» K HeMy HOBOro Bbinycka HOTaiip-PuHaHc,
Mbl OLiEHWBaeM, CMpaBef/IBbIA YPOBEHb LOXOAHOCTU K [BYXJIETHel odhepre
3-T0 BbINyCKa Npu Havarne BTOPMYHOro obpatleHus B pasmepe 10,5-10,6% ro-
[0BbIX, 4T0 cooTBeTCTBYeT LeHe 100,1-100,25% 0T HOMUHana (NOJSIHbIA TEKCT
KPEeAUTHOr0 KOMMEHTapUA CM. Ha CanTe Www.region.ru ).

® B KkoHue gekabps Ha @b MMBE Havanocb BTOpMYHOE 06paLleHune
[e61oTHOro Bbinycka o6nuraunii MTMA-OuHaHC. Ha aykLnoHe no pasmeLleHuto,
coctossLLemcs 15 Hos6psa 2006 r., cTaBka nepeoro KynoHa 6biia ycTaHoBNeHa
B pasmepe 10,6% rofoBbIX, 4TO COOTBETCTBOBANO ANMEKTNBHON AOXOLHOCTM
K rogu4Homn ogepte Ha yposHe 10,9% rogosbix. YkazaHHas cTaBka BKHana
B ce06s Npemuio 3a NepBMYHOE Pa3MELLEHIe N NPEMIIO 338 HEU3BECTHOCTb IMU-
TeHTa. Mo utorn 9 mecsaues 2006 r. [pynna [eMOHCTPUPYET BbICOKWE TEMIbI
BbIpy4km, EBITDA v 4nctoi npmbsiny, npyu 3TOM Mapxxa nocrnefHuX Takxe 0c-
TaeTCs Ha BbICOKOM ypoBHe 60/1ee 28% 1 21% COOTBETCTBEHHO. [1pn 3TOM KOM-
NaHNs COXPaHSET BbICOKWIA YPOBEHb aBTOHOMUM: 10N COOCTBEHHOIO Kanurana
B aKTuBax cocTtasnifer 58%, a YpoBeHb [ONIrOBON HArpy3Kn OCTAeTCA HA HU3-
KOM ypoBHe: O0THowleHue Yuctbiil gonr/EBITDA cocTasnset scero 0,43x. B ue-
JIOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE MOKAa3aTenu no utToram 3-ro Keaprana
MPaKTUYECKN NOSTHOCTbIO YKNaAblBa0TCA B paMku nporHo3a Ha 2006 rog. Mol
OLEHNBAEM «CMpaBefJIMBYIO» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
odhepTe Ha BTOPUYHOM pPbiHKE HA ypoBHe He Bbiwe 10,50% rogosbix. Takum
06pa3om, Mbl MOMAraem, 4T0 Ha BTOPUYHOM PbiHKE Gymara UMeeT NoTeHLMan
pocta kak MuHuMymom A0 100,25% 0T HOMUHanN (MOJHbIA TEKCT KPEAUTHOMO
KOMMEHTapKA CM. Ha CanTe www.region.ru ).

® Okono aByx mecsueB Hazag Ha ®b MMBbB BHe cnucka Hayanoch
BTOpPUYHOE 6upxeBoe obpauieHne obnuraumin OAO «BonraTenekom» 4-ro Bbl-
nycka. B HacTosLLee Bpems «Cnp3a» AAHHOrO BbIMYCKa K NPefblAyLLUM BbIMyC-
Kam TOro »e 3MuTeHTa cocTtasnfer nopagka 31-34 6.n. npyu coNOCTaBUMBbIX
CPOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI [AHHON AMCIPONOPLMM
B LleHO06pa3oBaHuy obnuraunii BonraTenekoma sBSeTC BXOXAEHWE 2-T0
11 3-r0 BbIMYCKOB B KOTUPOBASIbHbIV NUCT ypoBHA «Al» ©b MMBB, 4T0 CcyLLecT-
BEHHO PACLUMPSET KPYr NOTEHLUMANbHbIX MHBECTOPOB. G y46TOM BbICOKOI BEPO-
ATHOCTU B KPaTKOCPO4HOI MEpPCneKTUBE BKNOYEHUS 4-r0 BbiMycka 06nurawuii
BonraTenekoma B KOTUPOBaNIbHbIN CNNCOK A1 Mbl OLlEHMBAEM MOTEHLMAN 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 ®b5 MMBB Hadanuch BTOpUYHbIE TOPrK Mo Le6toT-
Homy BbInycky o6nuraumit MO3CK. B nepBbiii ieHb TOProB CpejHEB3BELLEHHAS
LieHa Bbinycka Bbipocna o 100,62% 0T HOMUHANA, TEM He MeHee, Mbl CHMTa-
eM, 4TO MOTeHLMan pocTa LieHbl o6nurauun He ucyepnad. G y4eTom rUHaHco-
BOrO COCTOSIHUS 3MWUTEHTA Mbl OLIEHMBAEM CMpaBelMBbIA CMP3L K «KPUBOMW»
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

TOP-10 o6opoTe! KopnopaTuBHbie ®CK E3C B pasmepe 45-50 6.M., 4TO B HACTOALLMA MOMEHT COOTBETCTBYET
YPOBHIO JJOXOJHOCTN K MorateHuto fe6tTHoro Bbinycka MO3CK 7,77-7,82%
| s | Pcn_ | rofoBblX; pekomeHgauus — «nokynarb». MOJCK feMOHCTpUpYyeT nonoxu-

ADRKTO0 25228 474869 TENbHYI0 JMHAMUKY POCTA OCHOBHBIX (DUHAHCOBBLIX MOKA3aTeneil Ha (hoHe

MAPKCO2 ) S8 aatast CTabUNbHO BbICOKON PeHTabenbHOCTI. Mo UToram [eBATM MECALEB TeKyLero

K@ Bankd 200 sierrr rofa BbIpy4Ka KOMNaHuu ysenuyunacs Ha 127% u coctasuna 13368 MnH. py6.

JaOMB T 114082 143820 Mapxa EBITDA, HECMOTPS Ha CE30HHOE CHIDKEHWUE, 06YCIIOBEHHOE MepeHo-

PKB0600n . 1840 235769 COM YaCTW PEMOHTHbIX paboT, MPOU3OLLEALIMX B NEPBOM KBapTane B CBSA3W

PHBOTOON ) 28142 224536 C aHOMasbHbIMW MOPO3amMi, Ha 60Mee Mo3aHUe CPOKU HAXOAMTCH HA YPOBHE

JOCKEIC-05 o4 209611 35%. [lonrosyto Harpyaky KOMMaHM MOXHO 0XapakTepu3oBaTb Kak He3Hauu-

uBpOTKt 78406 131868 TeNbHY10. AHHyanu3npoBaHHbIi nokasatens 4onr/EBITDA no utoram [essTH

CMOLeM 0T 208871 O . MecsLeB cocTasnsn Bcero 0,8X; MPOLEHTHbIE pacxo/bl 48-Mu KpaTHO NOKpbIBa-

BoctCeps®t 99900 100000 toTcs EBITDA. [lononHUTeNbHbIA NpupocT Bbipyykn MOJCK B cnedytoLiem roay

Verodumc MVIBE. 3a CYET Tapuda 3a NOAKNI0YEHNE OLEHNBAETCA B 26 MApA. py6., 4T Npu ycno-

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 rOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOI0 3aima
MO3CK Bcem thopmanbHbIM KpUTEPUAM «MePBOr0o» JLIESIOHa.

® 8 HoA6ps COCTOANOCH pa3MeLLeHne o4epefHoro (5-ro) Bbimycka
obnuraumini bawknpun obbemom 1 mMnpA. py6nei. [JOXOZHOCTb HA ayKUMOHEe
cocTasuna 7,42% rofosbIx K noraweHuo yepes 3 roga. G y4eTomM 3KOHOMUYEC-
KOro 1 (PUHAHCOBOr0 NONOXKEHUs Pecrny6nuku, ee BbICOKOTO KPeaUTHOrO pei-
TuHra (Ha yposHe MoCKOBCKOI 0651acTi) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HAa BTOPUYHOM PbIHKE COCTABJIAET MO HALLEMY MHEHUIO NOPAA-
ka 7,0-7,1% rogoBbix, 4T0 cOOTBETCTBYET LieHe 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

061Lmit 212,41 0,12 0,14 1,35 4,45 8,55 17,67 2,66 805 491
1|,|V|3|_L|eno|.| .......................................... 20099 ............. 009_001 .............. 091 ............... 341 ............... 640 ............. 1422196 ............ 214983 .....
20y|3u_|er|0H ........................................... 21080 ............. 016 .............. 001126 ............... i 09 .............. 812 ............. 1698 .............. 234 ............ 332998 .....
3y|y|3|_|_|er|o|.| ........................................... 21788 ............. 008 .............. 042182 ............... 5811092 ............. 2155 .............. 370 ............ 257510 .....

bankn n ®K 196,61 0,07 0,14 1,34 4,34 7,80 15,96 2,74 197 142

JHepreTuka 183,71 0,09 -0,17 0,53 3,24 6,44 14,36 1,70 64 022
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 193,94 0,03 0,35 1,57 4,56 8,72 16,16 1,45 12 401
®epepanbHble 06aUraLun
003 181,81 0,01 -0,05 0,36 2,53 5,32 12,48 0,99 693710

*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 112,67 0,04 -0,12 -0,04 -0,06 -0,33 -0,38 -0,11 6775
1I:IVI3LUB!10H .......................................... 11795 ............. 003017011 .............. 004 ............. 038 .............. 011 ............. 013 ............... 2775 .....
Zomawenou ........................................... 11021 .............. 006018006 .............. 019 ............. 042054 ............. 023 ............... 2047 .....
3mm3menou ........................................... 10414 ............. 001001003 ............... 013 ............. 006043 .............. 009 ............... 1953 .....

banku n OK 112,04 0,01 -0,10 0,08 0,27 -0,01 0,30 0,19 1750

JHepreTuka 112,17 0,03 -0,27 -0,34 -0,12 -0,34 0,23 -0,29 1062
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,17 -0,01 0,01 0,11 0,06 -0,27 -1,51 -0,76 48
®epepanbHble 06aUrauun
03 115,01 -0,02 -0,22 -0,42 -0,48 -0,79 -0,73 -0,68 963

*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 43 2,5 -2,5 -3,1 3,4 2,2 -11 1,6
1|,|y|3|_ueno|.| .......................................... 6523 ............. _329 ............. 241_324_121 .............. 321 .............. _334 .................... 25
20y|3u_|ej'|0H ........................................... 83 ................. 117 .............. 202 ............... 37_13810459 ............. _145 .................... 15
3y||/|3|_|_|e]'|0|-| ........................................... 10810 .............. 202 .............. 137 ................ 37145 .............. 100 .............. 452 .................... og

Baxku n ©K 72 -5,6 -38,7 -37,9 -73,1 -70,9 -62,4 -61,1 1,5

OHepreTuka 74 -0,9 9,4 10,2 0,9 45 -19,0 1,0 2,7
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 1,6 -1,5 -5,2 6,0 5,1 57,2 59,4 2,0
®epepanbHble 06aUrauun
03 6,3 2,2 4.6 9,8 6,1 2.4 -9,2 12,6 43

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

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
ABTOGAHWH 250 13.00 2.493 25.09.07 0.53 23.09.08 99.50 99.50 -0.29 14.68 13.06

Baronmauu 1 300 13.50 2.774 - 19.06.08 47 1.20 101.30 101.84 101.72 0.27 - 12.34 13.27 1017 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,
Buktopusa® 1500 10.40 0.940 29.01.09 1.76 98.95 100.10 100.02 0.07 10.65 10.39 15003

[IKC ®XC-1 500 12.00 3.222 27.11.07 280 0.70 24.11.09 994 - - 100.00 99.70 -0.29 12.76 - 12.03 0 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Jomo®uH-01 1000 12.50 0.651 14.02.08 0.92 99.50 100.10 100.05 0.35 12.81 12.49 1000

Jlenanepr01 3000 10.25 3.875 - 19.04.07 44 0.12 100.22 100.30 100.31 0.01 - 7.61 10.21 1344 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,
JIOMO 03 1000 12.50 5.685 14.03.08 0.94 05.09.09 914 - 100.10 100.15 100.07 0.02 12.80 12.49 2278

MocaHeprot 5000 7.54 3.470 15.09.09 927 2.27 13.09.11 1652 - 100.30 100.49 100.35 0.09 7.52 - 7.51 5017 50200
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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,
MocaHepro2 5000 7.65 0.105 23.02.12 1819 4.23 18.02.16 3271 - 100.90 101.09 101.09 0.14 7.52 7.56 4043

MpomTp0106 1500 9.75 1.629 05.07.07 128 0.33 03.07.08 485 - 99.80 100.05 100.00 0.01 9.91 - 9.75 7203

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,
MpomTp0206 3000 10.75 3.917 29.04.08 1.07 18.10.11 1687 - 100.90 100.99 100.97 0.04 10.06 10.64 3398

CaxarpHepri 1500 11.90 2.934 04.06.08 463 117 02.12.09 1002 - 100.46 101.10 101.03 -0.07 11.26 - 11.77 101025 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,
CBo6Cokon2 600 11.75 3.316 22.11.07 0.69 99.95 100.05 100.03 0.04 11.98 11.74 1026

TexWuBcT-1 2000 10.00 2.630 29.05.08 455 1.16 26.05.11 1542 - 99.60 99.80 99.78 0.18 1043 - 10.02 54879 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,
TMK-03 06n 5000 7.95 0.305 19.02.08 0.94 15.02.11 1442 - 100.38 100.50 100.49 -0.06 7.54 7.91 90567

3KenobaHk 1000 10.75 2.062 25.12.07 310 0.77 29.12.09 1029 - 99.70 100.00 99.89 -0.01 11.34 - 10.76 6492 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
3nekTpoHO1 500 11.75 4.636 13.04.08 1.02 99.00 100.02 99.99 0.58 12.08 11.75 7949

t0Taiip-® 03 2000 10.40 2.194 16.12.08 656 1.64 14.12.10 1379 - 100.14 100.25 100.22 0.22 10.51 - 10.37 16433 0

Wroro : 2622495 4229962

[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
bawwkopt506 1000 8.02 2.593 .09 974 0 10225 10245  102.30 0.10 92 0

Ap0651-06 2000 8.50 3.097 19.04.11 1505 2.62 98.85 99.14 99.10 0.10 7.89 8.57 396 0

Nroro : 569069 1023502
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WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 13.640 13.06.2007 0.26 100.13 100.14 100.14 100.14 -0.02 5.58 9012

46020 3.780 06.02.2036 12.83 101.50 101.75 101.58 101.58 0.13 6.89 517950
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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 |
3 10 - - - _

AbcontoT baHk

t0Taiip -NnanHr - - - - - - - R

WHOEKC: 100 7,28% 100 7,58% 100 7,74% 100 8,52%
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

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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