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OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

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

12 319
1812
650,7

60,3

0,3%
0,2%
0,1%
0,6%

2.2%
0,9%
2,4%
0,8%

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,

545,0
83,3
13,3

527%
5,26%
5,77%

12,7
-0,1
-0,03%
-0,04%
-0,06%

21,1
121

-0,15%
0,04%
0,14%

BantoTHbIi pbIHOK

RUR/USD
EUR/USD

26,2278
1,3189

0,1%
0,6%

0,0%
0,0%

PbIHKM KanuTana

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

4,51%
4,43%
4,50%
4,63%
5.27%
4,12%

-0,03%
-0,01%
-0,01%
0,00%
0,10%
0,03%

-0,29%
-0,23%
-0,18%
-0,14%
0,15%
0,12%

Wnpekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

114,95
112,22
112,72

-0,06
-0,01
0,02

-0,07
0,03
0,08

BekcenbHble nipekcb MK «PETUOH»

1Mo
3Mo
6Mo
1yr

7,43%
7,57%
7,94%
8,53%

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

0,08
0,03
0,03
0,03

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

BantoTHbIA U JEHeXHbIA PbIHOK

PocT eBpo Ha pbiHKe Forex HakaHyHe GyLeT onpefensTs yKpennexue pyons oT-
HOCWTENbHO Jonnapa cerofHs. Poct cBO6OLHbIX OCTATKOB U py6neBbIX CPEACTB
MOrYT CMOCO6CTBOBATH CHUXKEHIO MPOLIEHTHbIX CTABOK Ha pblHKEe MBK.

[lonroBoi pbiHOK

B noHefenbHUK Ha pbiHKe py6reBbix 06nMUraumnini eAUHON B TEHAEHLMN B [IBVKE-
HUW LeH He HabJ4anoch NPU HE3HAYUTESIbHOM MOBbILLIEHUN aKTUBHOCTU WH-
BECTOPOB Ha BTOPUYHOM PbIHKE.

HosocTu 3muTeHTOB
CtaBka 3—6 kynoHoB no obnuraumsam Pycb-baHk,1 yTBepxpeHa B pasmepe
10% rofioBbIX, HALLIK «pPEKOMeHAaLN>» — NOKynaTth

Toprosbie ugeu.

® (CrtaBka 5-ro kynoHa no oénuraumsm nepsoro Beinycka OAO «HIMO
«CatypH» yTBepxaeHa B pasmepe 8,90% rofoBbIX. YCTAHOBNEHHAS CTaBKa Ky-
MOHA Ha MOC/eAHWUIA, TPETUIA rof 06palLLeHNs faeT UHBECTOPAM AOMONHUTESb-
Hyt0 npemuto B pasmepe 40—50 6.1. (cnpaseanusas ueHa — nopsgka 100,45%
0T HOMMHana). Hawa pekomeHgauus — «nokynarb» ob6nurayuu 1-ro Boinycka
HIMO «CatypH» 1 He NPeAbABAATL UX K NepBOIA odhepTe.

® 000 «HTalip-®uHaHC» YCTAHOBUIO CTaBKY 5-r0 KynoHa 3-neTHUX
o6nuraumnii BTOporo Bbinycka o6bemom 1 mnpa. pyénei Ha yposHe 9,95% ropo-
BbIX. Takum 06pasom, apekTMBHaA LOXOAHOCTb K odhepTe coctasut 10,33%
rofosbix (gtopauus — 0,96 roga). YcraHoBreHHas CTaBka KyrnoHa Ha BTOPOW
rof obpatleHns gaeT MHBECTOPaM JOMOSHUTENbHYIO Npemuio B pasmepe 28-33
6.n. Hawa pekomeHpaums — «aepxatb» obnuraumm 2-ro Bbinycka «HTamp-
@UHaHC» 1 He NPeabABNATb UX K NepBOI oepTe.

® Mokynatb YMINO. CornacHo coo6uieHnto ViHTepdhakca, 4nucTtas npu-
6binb YMMO no utoram 2006 rofa COCTaBUT 0KOMO 2 MIIPA. py6., BbIPyYKa —
14,6 mnpa. py6. C y4eTOM pa3meLLleHHOro 06nMUraLoHHOro 3ainmMa nokasaTesb
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 UHBECTOPOB K CErMeHTY Baro-
HOCTpOeHUS. C y4eTOM NyyLLero KpeamTHOro Kayectsa TB3 1 MeHbLUEro cpoka
obpateHns, 6ymary aMUTeHTa AO/MKHbI TOProBaTbCs Kak MUHUMYM Ha YPOBHE
o6nuraumin TMX.

® Tokynatb Arpuka MM, 1. CnpasenunBbIn cnpag o6nuraumini Arpuka
K obnuraumam nupepa otpacnu — [pynne Yepku3oBo Ha ypoBHe MOpsAKa
130-140 6.n.

® Mokynatb O03HA-®uHaHe, 1. Mo utorn 9 mecaues 2006 r. komnaHus
LEMOHCTPUPYET NOYTU [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHWUI BbICOKUX
TemnoB pocta EBITDA u M. CnpasepnuBas GOXOLHOCTb K rofoBOi odepTe
npw Hadane BTopuyHoro obpaleHns — 10,50-10,75% romoBbiX, NoTeHUMan
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pocTa LeHbl Kak MuHumymom Ao 100,25-100,50% oT HoMUHana.

® Mokynatb HTalip-®uHanc, 3. CnpasennBbIi YPOBEHb AOXOLHOCTH
K [IBYXJ1eTHEel othepTe npu Haqarne BTopudHoro obpaweHns — 10,5-10,6% ro-
[0BbIX, 4T0 cooTBetcTeyer LeHe 100,1-100,25% 0T HOMUHANa.

® MNokynatb MTMA-®uHaHc,1. Mo utorm 9 mecaues 2006 r. pynna
JEMOHCTPUPYET BbICOKME Temnbl BbIpyyku, EBITDA n 4. YpoBeHb [0NroBoi
Harpy3ku HU3KOM ypoBHe: Yuctbiii nonr/EBITDA — 0,43x. CnpaBeanuBas i0-
XOAHOCTb K ropoBoi odpepte — 10,50% rogosbix, poct ueHsl fo 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 6.1., [lanbHeiLee cy>xeHne cnpaja B CBA3U C AOMNOMHATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4TO Npu YCNoBUM COXPaHe-
HWUS 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 (DOPMATIbHbIM KPUTEPUAM «TIEPBOr0» 3LLUENOHA.

® Mokynatb bawkuputo,5. CnpaBefnBbIi YPOBEHb [OXOAHOCTUA —
nopsgka 7,0—7,1% rofosblx, 4To cooTeTcTByeT LeHe 102,77-103,05.
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WA AHARHL|IA @H2EP

BANHOTHBIA U AEHE)XXHBIA PbIHOK

B nonefensbHNUK oghuumanbHbI Kype gonnapa Bbipoc Ha 1,92 koneiku, cocra-
BB 26,2278 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aosnapa
CHU3UNCA HA 2,23 KOMeWKu B pe3ynsrate CMeHbl TEHAEHLMN HA MeXYHapoa-
HbIX pbiHKax. CyMMapHbI 06beM BUPXKEBbIX TOPrOB M0 aMEPUKAHCKON BantoTe
CHU3uNCs 1 coctaBun nopsaka $2,033 mnpa. Ha poiHke Forex eBpo, nopme-
PXaHHbIN 3asBneHnem npencrasutens ELIB, BHOBb Ha4yan pactut U npesbiCun
otmeTky $1,317.

Ha pbiHke MBK cutyaumusa HeckosibKo ynyHLimunach, 4To ConpoBOXaa-
N0Cb CHUXKEHEM NPOLIeHTHbIX cTaBoK. OgHoaHeBHbIA MIACR no utoram Topro-
BOW1 ceccum coctasun 4,32% rofoBbix npoTuB 5,01% rofoBbIX HaKaHyHe.

CerofiHsi CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMnO3UTHBIX
cyetax B banke Poccuu Bbipocnu, cocTaBus 0kosio 648 mnpp. py6., npu 3ToMm
canbo onepauuii Kom6aHKoOB 1 baHka Poccumn CroXunocb nonoXuTenbHbIM,
coctasus +13,3 mnpa. py6nei. Ha peiHke MBK Ha OTKpbITUE TOProB CTaBKM
N0 OJHOAHEBHbIM KPeAUTaM HECKOJIbKO CHU3UUCH MO CPABHEHUIO C HA4YasioM
npeablayLiero aHsa u coctasnanu nopsaka 4,25-4,50% rogosbix. Ha BantoT-
HOM PbIHKE MOXHO 0XX1JATb YKPEnneHns Kypca pyosia 0THOCUTENbHO Aonnapa,
Y4UTbIBASA AUHAMUKY BP0 OTHOCUTESNIbHO [0/11apa Ha MeXyHapOAHbIX PbIHKAX
HaKaHyHe.

PbIHOK PYBJIEBbIX U BANKOTHBIX OBJIUTALIMIA

B noHezenbHUK Ha pbiHKe py6neBbix 061MraLmnin eJMHON B TEHAEHLMN B ABUXE-
HUW LIeH He HAGN0ZAN0Ch NpU HE3HAYUTENbHOM MOBbILLEHNA AaKTUBHOCTU UH-
BECTOPOB HAa BTOPU4HOM PbIHKE.

Ha pbiHke OD3 egnHON TEHAEHUWN B ABMXEHWNM LiEH He Habnoaa-
nocb. lpn 3TOM MO JONMTOCPOYHLIM BbIMyCKaM COXPAaHWCH POCT, COCTABUB-
wun 0,1-0,14 n.n. JoxoaHocTb 30-x 06nMraLmnii He U3MeHKUNach, OCTABLUKUCH
Ha ypoBHe 6,88% rofoBbIX.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06NMraumMam BbIPOC MO CPABHEHUIO C NMPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBWB Ha 0CHOBHOI ceccum ®b MMBB nopsgka 1,436 mnpa. py6., B PMC —
0KOno 5,464 mnpa. py6. Mpu 3TOM Ha [0S0 NOAELLeBeBLLUX Bymar NPULLIOCh
okono 41%. Han6onblune 060poTbl HabnLanucL nNo o6nurauusaM BTOPOro
W TPETbero 9LUESIOHOB, HAa A0J0 KOTOPbIX npuwnock 0kono 49% u 39%
0T CYMMApHOro 060p0Ta COOTBETCTBEHHO. V13 OTAEMbHBIX BbIMYCKOB MOXHO
Bblgenutb: MOWA-1 (okono 91,35 maH. py6., -0,75 n.n.), UTK-4 (okono 71,1
MAH. py6., +0,25 n.n.), BonraTenekom-3 (okono 68,8 mnH. py6., +0,55 n.n.),
WpkyT-3 (okoro 68,7 mnH. py6., +0,12 n.n.).

Ha pblHKe MyHULMUNanbHbIX 061Uraumii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboqum AHeM, COCTaBuB
0kono 970 mnH. py6. Ha ocHoBHOM ceccu @b MMBB 1 okono 4,546 mnpa.
py6. — B PIIC. Ha gonto nofelieBeBLUnX 06nMraLnii npuwnoch 0kono 26%.
Hanbornblune 060poThbl GbiNM 3aUKCMPOBAHbI N0 o6nurauuam: Huxer. 06-
nactu-2 (okono 199,1 mnH. py6., +0,15 n.n.), Xabaposck-6 (okono 125,7 MnH.
py6., +0,12 n.n.), Yysawuin-03 (okono 104 mnH. py6., -0,04 n.n.).

Ha pbiHke US Treasuries 6bi10 3adoMKCUPOBAHO MOBbLILIEHNE LieH
Ha (DOHEe 0YepeHOro Kpuanca Ha pbiHke 3aknagHbiX. [JoxogHocts 10-u 1 30-un
NETHMX 06IraLnin CHU3UIACh 1 NO UTOraM TOProBOro AHSA COCTaBUIIA NopamKa
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WA AHARHL|IA @H2EP

4,54 1 4,69% rofoBbIXx COOTBETCTBEHHO. [lJox0AHOCTb 30-1 NETHUX eBPO06IIN-
raumm P® cHusunach 1 coctaensana nopsgka 5,65% rogosbix, cnpag kK UST
coxpaHunach Ha ypoBHe 109 6.1. Ha TekyLLen Heaene 0XXnUaaeTcs BbIXom 6071b-
LIOr0 YuUCNa CTATAAHHbIX, CMOCOOHbIX 0Ka3aTh CYLLECTBEHHOE BNUAHUE HA KO-
HBIOHKTYPY pbIHKa B 6AvKaiLee Bpems. CerofHs BHUMaHue MHBECTOPOB 6yaeT
06pallieHo K AaHHbIM N0 pO3HMYHbIM npoaaxam B CLUA B chespane. B cpeay
BbINAYT [aHHble NO UHAEKCY LieH UMMOPTUPYEMON npojykuun. B yetsepr —
6a30Bblli UHAEKC LieH NPOU3BOAUTENEN, @ TAKXKE UHAEKC LeNn0oBOW aKTUBHOCTY
B Wwrate Hblo-Mopk. B NATHULY 0XWaeTca 6a30Bblil MHAEKC NOTPEOUTENbCKIX
LieH, AaHHble N0 NPOMbILLIEHHOMY Npon3BOoACTBY B GLUA B hespane 2007 r.

HeraTuBHble TEHOEHUMM HA AONrOBbIX PbIHKAX HOCUT, N0 Hawemy
MHEHMIO0, KPaTKOCPOUHbIiA XapaKTep U He CBA3aH C YXYALEeHUeM MaKpO3KOHO-
MUYEcKUX noKasaTesneil pasBuBaOLLMXCA CTPaH B Lenom u Poccun B 4acTHOC-
TW. CeroiHa Mbl 0Xuaaem KOHconMaauuu pybnesoro JonroBoro pbiHKa Ha Te-
KYLLIUX YPOBHSAX.

HOBOCTW 3MUTEHTOB

Craska 3-6 kynoHoB no obnurayuam Pycb-baHk,1 yTBepxaeHa B pasmepe
10% rofoBbIX, HaLK «PEKOMEHaLUN» — NOKyNaTb.

CornacHo coobuieHuto banka «Pycb-baHk», cTaBka 3—6 KymnoHOB
no obnuraumnam 1-ro Bbimycka 6bina yteepxzaeHa B pasmepe 10% rofoBsbIx.
Takum 06pa3om, apdrekTBHAA AOXOAHOCTb K MOralleHuto no HOMUHANbHO
ueHe cocrasnset 10,25% romosbix. Byepa obnuraumn TOproBanuch no LeHe
100,8% rofoBbiX OT HOMMHANA, Y4TO COOTBETCTBYET LOXOLHOCTU B pasmepe
9,79% roposbix. C y4eTOM BXOXAEHUS 00MMraumii B KOTUPOBAbHLIA NNCT
®b MMBbB ypoBHs «A1» Mbl OLEHWBaeM CnpaBeAnuBbIA YPOBEHb JOXO4HOC-
TV 061Mraunii faHHOro Bbinycka Ha ypoBHe nopsaaka 9,1-9,2% rofosbix, 410
cootsetcTByeT LeHe 101,8—-102,0% 0T HomMMHana. Hawwu pekomerzauuu —
He NpeabsABNATL 06nuUraunm K opepre, «noKynatb».

TOPrOBbIE NAEN

® (CrtaBka 5-ro KynoHa no o6nuraumsm nepsoro Beinycka OAQ «HMO
«GaTypH» yTBepXAeHa B pa3mepe 8,90% romoBbix. B nmocnegHee Bpems Top-
I Ha BTOPUAYHOM PbIHKE NMPOXOAUNINU N0 HOMUHANY WUNK LieHe BIIM3KON K Heil.
9 heKTMBHAA LOXOLHOCTb K MOraLleHuto Yepe3 1 rog npu HOMUHANBHON LieHe
Ha TEKYLLWA MOMEHT 1 [ieHb ogpepTsl cocTaBnfet 9,1% rogosbix (gtopauns 0,98
rofa. B Hactosllee Bpems Ha pbIHKe 06paLLlaeTcs 2-11 BbINYCK 06Urauui aMu-
TeHTa, 3 heKTUBHASA OXOAHOCTb M0 KOTOPOMY K 00DepTe COCTaBMsna B npeje-
nax 8,6—8,7% rogosbix npu gropauun 0,98 roga. Takum 06pa3om, yCTaHOBIEH-
Has CTaBKa KynoHa Ha NOCnefHWiA, TPeTUin rof o6paLlleHns LaeT UHBECTOpam
JononHuTenbHyto npemuio B pasmepe 40-50 6.n. (cnpasefivBas LieHa —
nopsgka 100,45% 0T HOMMHanA). Hawa pekoMeHZaunsa — «noKynatb» 06JU-
raumm 1-ro Beinycka HMO «CatypH» 1 He NpeabABAATL UX K NepBOii 0dhepTe.

® 000 «HOTalip-®OuHAHC» YCTAHOBWUNIO CTaBKY 5-r0 KynoHa 3-net-
HUX 06N11raumnii BTOPOro Bbinycka o6bemom 1 mnpa. py6nen Ha yposHe 9,95%
rofoBbIX. Takum 06pa3om, a((PeKTUBHAA AOXOLHOCTb K 0CbepTe COCTaBUT
10,33% roposbix (Aropauns — 0,96 roga). TpeTuit Bbinycka HOTanp-PuHaHc
TOproBascsa B nocnegHee Bpems Ha yposHe nopsaka 10,46—10,48% roposbix
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TOP-5 u3menenve uexbl 003 (aropaunsa — 1,64 ropa, cnpag K «kpusoii» PYK[ nopsiaka 390 6.1.). C yue-
TOM 60J1ee KOPOTKOr0 CPOKa 06PaLLEHIs, YITa HAKIOHA «KPUBOA» JOXOAHOCTI
osd6020 M PXKI] cripaBeanuBbIii YPOBEHb JOXOOHOCTU K rO[0BOW 0(hepTe 2-ro Bbinycka
0e827026 ] O coctasnset nopsgka 10,0-10,05% rogosbix. Takum 06pasom, yCTaHOBNEHHAS
00825057 ] 012 CTaBKa KynoHa Ha BTOPOIl rof 06PALLEHNs JAET MHBECTOPAM LOMOMHUTENbHYIO
00346005 ] 010 npemuio B pasmepe 28—33 6.n. Hawwa pekomeHgaums — «aepxatb» 06nura-
w346019 00 LN 2-ro Bbinycka «H0Talp-OuHAHC» 1 He NPeabABAATL UX K NepBoil ochepTe.
esde002 e ® Mokynatb YMIMO. CornacHo coo6LUeHuio iHTepdakca, ynctas npu-
D319 e, 012 6binb YMIO no utoram 2006 roga cocTasuUT OKOMO 2 MAPA. PY6., BbIpyyKa —
D03 AB021 e, 015 14,6 Mnpa. py6. C y4eTom pa3meLLieHHOro 06NUraLMOHHOT0 3aliMa nokasaTenb
DOSABOIE e, 020 nonr/EBITDA no utoram 2006 r. Mbl OLigHUBaeM B npeaenax 2,5—2,7x. Mbl oLe-

03 46001 -0.48 HMBAeM MOTEHLMAN CHIKEHISI JOXOAHOCTM K odpepTe 10 8,50 -8,75%.

Verodumc MVIBE. ® TB3: foroHseM MaTepuHCKyl KomnaHuio. 15 chespans Ha ®b

MMBB cocTtosinoch pasmeLleHne 2-ro Bbinycka TpaHcmaluxonguHra. CTaBka
MepBOro KynoHa B pesynbrate ayKUuoHa cnoxunach Ha ypoBHe 8,6% rofoBblXx,

TOP-5 u3menenue ueHbl MynuuunanbHbie 4TO COOTBETCTBYET JOXOAHOCTI K OhepTe Ha ypoBHe 8,79%. HyXHO 3ameTuTs,
410 pasmelleHne TMX-2 npoLuio JOCTATOYHO YCNeLHo: 06beM Crnpoca npesbl-
Awrapek 0t S CUN 06bEM BbINYCKA NPAKTUYECKI BOBOE, ayKLMOHHAA JOXOAHOCTb 0Ka3anach
Koacpek05 T ) Ha 20—45 6.M. HXE, KaK 0XXnJaHWil OPraHn3aTopos, Tak U KOHCEHCYC-OLIEHKI
L@l 0 ) Y4aCTHUKOB PbIHKA. B CBA3M C 3TM, Mbl PEKOMEHOYeM WHBECTOpam 06paTuTh

BHUMaHWe Ha 6ymaru goyku TMX — TB3, ToprytoLimecs B HacTOALLNA MOMEHT
Ha ypoBHe 9,0% rofoBbIx Npu MeHbLuen gopauun (1,28 net). C y4etom nyiie-
ro KpeanuTHOro kavectsa TB3 1 MeHbLLEro cpoka o6palleHns, bymarun dSMUTeH-

UROKOG T e O30 Ta [JOSDKHbI TOProBATLCA KaK MUHMMYM Ha ypoBHe o6auraunit TMX; pekomeH-
Hoscu606n2 e [auma «NoKynatb».

Hosen6806 0 ® Arpuka MM: Hy 04eHb «BKyCHas» [OXOAHOCTb. 31 HoA6ps 2006
Tomek.06-2 -2.50 r. Ha ®6 MMBB Hayanoch BTOpMYHOE 06palLeHne [e6ioTHOro Bbimycka OAQ
Verodumc MVIBE. «Arpuka MpoaykTbl MuTaHus». [OX0AHOCTb K 0hepTe B HACTOsLLEE BPems

cocTasnset nopsgka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G y4etom
BbICOKMX TEMMOB pOCTa OU3HECA, Yy4LlleHus (PUHAHCOBOr0 COCTOSHMSA U Bbl-

TOP-5 n3menenue uexbl Kopnopatushbie COKOr0 KPEAMTHOrO Ka4yecTBa AMUTEHTA, Mbl CYUTAEM, 4TO 06auraummn Arpuka
M sBHO HeA0O0LEHeHbI OTHOCUTENbHO LiEHHbIX Oymar Lpyrux KOMMaHuid ms-
O A conepepa6arbiatoLLeil otpacnn. C y4eTtoM pasHuubl B Maclutabax 6u3Heca
MMKTO 01 N OTCYTCTBUS Y 3MUTEHTA ayAMpOBAHHON KOHCOMMAMPOBAHHOI OTYETHOCTM,
Jdepinsosol 088 CNpasef/IMBLIA Cnpaa 06muraunit Arpuka K 06nMraumam nuaepa oTpacnm —
Pyeank O Tpynne Yepkn30B0 Mbl OLEHNBAEM Ha ypoBHe nopspka 130—140 6.n. npoTtuu
Caamndrt 0 ) TekyLwmx 275 6.1., 4TO COOTBETCTBYET JOXOAHOCTM K ocpepTe 10,75-10,85%

rofosbix. [JanbHenllee CHUXEHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLIEro YpPOBHA (PMHAHCOBOTO COCTOSHWSA, MOLTOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
0CT-206 1. PEKOMEHALMA — «MOKyNaTb».

Verosrnk: MMBE. ® B nepBoii NoNoBMHe (heBpans 0XMAAETCs Ha4ano BTOPUYHOrO 6up-
)KEBOro obpatleHns fe6toTHoro Boeinycka obnuraumii 03HA-®unaHc. GCOP
3aperucTpupoBasna 0T4eT 06 UTOrax BbINycKa JOKYMEHTAPHbIX MPOLEHTHBIX He-
KOHBEPTUPYeMbIx 0651raumii Ha npeabssutens cepum 01 000 «03HA-OuHaHc»
(r. OKTABPLCKMIA), TOCYAAPCTBEHHbLIA PErnCcTPALMOHHBIA HOMEp BbIMyCKa
4-01-36215-R ot 21 HoA6ps 2006 rofa, pasMeLLeHHbIX MyTeM OTKPbLITOR Noj-
nuckn 11 aHeaps 2007 r. Mo utorn 9 mecsaues 2006 r. KOMNaHUA LEMOHCTPUPY-
€T MOYTM BYKPATHbIA POCT BbIPYHKM (+91% K aHanoruysomy nepuogy 2005 r.),
Npu COXPaHeHUU BbICOKMX TEMMOB pocTa (64% 1 55% cooTBeTCTBEHHO) EBITDA
1 4UCTOl Npubsinu, coctasusLLne 16,6% n 10,9% cooTBETCTBEHHO. [pu 3TOM
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TPYINA KOMMAHUA

DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck
MuHuH-7

CeasHoi-07

W3meHeHue ueHbl, %

0.52

0.52

0.49

0.38
-0.13
-0.18
-0.19
-0.25
-0.25

UcToynuk: Reuters.

TOP-10 o6opoTbl 0P3

013 27026

013 46018

06opor, Tbic. py6.

105824

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Mrop47-06

MNpk06n131-3

06opor, Tbic.

pyé.

51796 2933600
16420 523816
199116 143617
5 214500
28483 153420
125744 25125
15215 96084
103950 0
8090 87957
991 79288

Uctoyunk: MMBB.

KOMMaHWS COXPAHSET BbICOKNI YDOBEHb aBTOHOMMN: 107151 COOCTBEHHOIO Kanu-
Tana B akTmeax cocrasnser 43%. [1pn 3TOM ypOBEHb JONTOBOI HArpy3KM 0CTa-
€TCA HAa HN3KOM YpOBHe: OTHOLeHue HYuctolid gonr / EBITDA cocTtasnseT meHee
eflMHMLbL. B LLeNnomM MOXHO OTMETUTb, 4TO DUHAHCOBLIE NMOKA3aTeNny no UToram
3-ro KBaprana npakTU4ecKU MOSMHOCTbI0 YKIaAblBAKOTCA B paMKax MporHosa
Ha 2006 rog. Mbl oueHMBaeM «CrnpaBefnnByl0» CTaBKY 3(PMEKTUBHON [0-
XOAHOCTU K r0j0BOi OChepTe Ha BTOPUYHOM PbIHKE HA YPOBHE mnopsnka
10,50-10,75% rofosbIx. Takum 06pa3om, Mbl Mofiaraem, 410 Ha BTOPUYHOM
PbIHKe Bymara UMeeT noTeHuman pocta kak MuHumymom fo 100,25-100,50%
0T HOMUHAnNa (MOJHbIA TEKCT KPEAUTHOTO KOMMEHTApMs CM. Ha CailTe Www.
region.ru).

® 3-i1 Bbinyck obnuraynit 000 «H0Talip-OuHaHe» B NONHOM 06beme
6bi pasmvetted 19 gekabps 2006 r. B xofe aykuuoHa CTaBKa nepBoro KyrnoH-
HOro foxofa 6bina ycTaHoBneHa aMuTeHTOM B pasmepe 10,4% rofoBbIx, 4TO
COOTBETCTBYET 3(PIEKTUBHOI JOXOAHOCTM K [BYX/ETHeN oepTe Ha YpOBHE
10,67% rogosbix. Takum 06pa3om, Npu pa3MeLLLeHUI CrP3A K «KpUBON» LOXOA-
HocTn obpawatowmxcs obnuraunin OAQ «PXK[» (B OTCYTCTBME HA PbIHKE 006-
nuraunin nugepa otpacnm — Aapodiiota Mbl CHUTAEM Lieneco06pasHbIM Npo-
BOJUTb CPABHUTENbHbIA aHann3 JOXOLHOCTW 06PALLANLIMXCA LEHHbIX Gymar
amuteHTa 1 PXX[ — KpynHenLiein KOMNAHUM HA PbIHKE TPAHCMOPTHbIX YCRyr
Poccum) coctasnan nopsaka 387-390 6.n. B Toxe Bpems, cnpag obnuraumi
2-T0 BbIMyCKa 3MUTEHTA K «KPWBO» AOX0AHOCTM o6nuraumint PXKI B MOMEHT
pas3meLlleHns 3-ro BbiMycka cocTaBnsan B cpeaHem nopsaka 380-382 6.n., Ta-
KUM 06pa3oM «npemus» 3a NepBu4HOE pasmMeLLieHne 3-ro Bbinycka cocTaBnana
nopsagka 5—10 6.n. dkcTpanonupys TeKyLIMe 3HAYEHNS «KPUBOW» JOXOAHOCTH
P>XXL1 B s1Bape 2007 r. (B npegenax 6,7 —6,8% rofosbIx) 1 cripaBeanneoro (6e3
npemni 3a «nepBUYKY») «CNpafa» K HeMy HOBOrO Bbinycka HOTaiip-PuHaHc,
Mbl OLiEHWBaeM, CMpaBef/IBbIA YPOBEHb LOXOAHOCTU K [BYXJIETHei 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 KoHue gekabps Ha @b MMBE Havanocb BTOpMYHOE 06paLleHune
[e61oTHOro Bbinycka o6nuraunii MTMA-OuHaHC. Ha aykuunoHe no pasmeLleHuto,
coctossLLemcs 15 Hos6psa 2006 r., cTaBka nepeoro KynoHa 6bina ycTaHoBNeHa
B pasmepe 10,6% rofoBbIX, 4TO COOTBETCTBOBANO INMEKTUBHON AOXOLHOCTM
K roguyHor odpepte Ha yposHe 10,9% rofosbiX. YkazaHHas CTaBka BKIHOYa-
na B ceba Npemuio 3a nepBuYHOE pasMeLLeHe 1 NpeMut0 3a Heu3BeCTHOCTb
amuteHTa. Mo utorm 9 mecsaues 2006 r. [pynna 4eMOHCTPUPYET BbICOKME TEM-
nbl BbIPy4kyM, EBITDA 1 yucToi npubbinm, Npu 3TOM Mapxxa nocnegHnx Takxe
0CTaeTcs Ha BbICOKOM ypoBHe 6onee 28% n 21% CoOTBETCTBEHHO. [Mpn 3TOM
KOMMaHWUA COXPaHAET BbICOKWI YPOBEHb aBTOHOMMMW: 40N COOCTBEHHOIO Ka-
nuTana B akTuBax coctasnser 58%, a ypoBeHb [OJITOBOM HArpy3ku OCTaeTcs
Ha H3KOM YpOBHe: oTHoweHne Yuctbin fonr/EBITDA coctasnsiet scero 0,43x.
B 4eNnom MOXXHO OTMETUTb, 4TO (OMHAHCOBbLIE NOKA3aTes I No MToram 3-ro Keap-
Tasna NpakTU4eCcKn NONMHOCTLIO YKNAAbIBAIOTCA B pamMKu nporHo3a Ha 2006 rog,.
Mb! oLeHMBaEM «CrpaBeannBy» CTaBKy 3(PEKTUBHON LOXOAHOCTU K rofo-
BOI 0(pepTe Ha BTOPUYHOM PbIHKE Ha ypoBHe He Bbiwwe 10,50% rofoBbix. Takum
06pa3om, Mbl MOMAraem, 4T0 Ha BTOPUYHOM PbiHKE Gymara UMeeT NoTeHLMan
pocta kak MuHuMymom g0 100,25% 0T HOMUHanN (MOJHbIA TEKCT KPEAUTHOrO
KOMMEHTapKA CM. Ha CanTe www.region.ru ).

® Okono aByx mecsueB Hazag Ha ®b MMBbB BHe cnucka Hayanochb
BTOpPUYHOE 6upxeBoe obpauieHne obnuraumin OAO «BonraTenekom» 4-ro Bbl-
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

TOP-10 o6opotb! KopnopatueHbie nycka. B HacTosiliee BpemMs «CnpaA» AAHHOTO BbIMyCKa K MpeAblAyLluM Bbl-
nyckam TOro »e 3MUTEHTa cocTasnsaeT nopsaka 31-34 6.m. npu conocTaBUMbIX
mm CPOKax [0 noraweHns/odepTbl. OCHOBHOW MPUYNHOI JAHHON AMCIPONOPLMM

T8 0108 ST 521154 B LieHoo6pa3oBaHuu obnuraunii BonraTenekoma sBNSIETCA BXOXKAEHUE 2-r0

R0 L 346451 1 3-r0 BbIMYCKOB B KOTUPOBASIbHBIA NUCT ypoBHA «A1» ®B MMBB, 4T0 CcyLiecT-

PYCAND3B ] 2 300030 BEHHO PacLUMPSET KPYr NOTEHLMabHbIX MHBECTOPOB. C Y4ETOM BbICOKOI BEPO-

(OCKESCo2 el 202696 ATHOCTW B KPAaTKOCPOYHOI MEPCMEKTUBE BKMIOYEHUS 4-r0 BbINycKa 06aMraLmil

Mesen200 ] 08 20184t BonraTenekoma B KOTUPOBasbHbI CIMCOK A1 Mbl OLiEHMBAEM MOTEHLNAN CHIM-

K@ Bankd ] re8s 193961 XEHUA JaHHOrO BbIMycKa no [oXoaHocT! Ha 30 6.n. [0 7,61% rofoBbIx, 4YTo

HHTTeN s 125845 B HACTOALLMIA MOMEHT COOTBETCTBYET POCTY LieHbl Ha 0,67% 10 101,4% OT Ho-

MowAor gsst 91850 MUHaNa; PeKOMEHAALMA — «MOKyNaTb».

BT 69805 101950 ® 21 nekabpsa Ha ®5 MMBB Ha4anuch BTOPUYHbIE TOPriA MO Ae6HT-

Pycebatk-1 59617 98880 HOMY BbInycky o6nurauuit MO3CK. B nepBblit 1eHb TOProB CpeAHeB3BeLLIeHHas

Verosni: MVBE. LieHa Bbinycka Bbipocna 40 100,62% 0T HOMWHANa, TeM He MeHee, Mbl CYuTa-

eM, 4YTO MOTeHuMan pocTa LeHbl 06nuraunini He ucyepnad. G y4etom uHaHco-
BOr0 COCTOSIHUS 3MWUTEHTA Mbl OLIEHMBAEM CMpaBelMBbIA CMP3L K «KPUBOM»
®CK ESC B pasmepe 45-50 6.M., 4TO B HACTOSLLMIA MOMEHT COOTBETCTBYET
YPOBHIO [JOXOJHOCTN K MoratleHuto fe6tTHoro Bbinycka MO3CK 7,77-7,82%
rofoBblX; pekomeHgauus — «nokynatb». MOJCK feMOHCTpUpYyeT nonoxu-
TeNIbHYI0 [MHAMUKY POCTA OCHOBHbLIX (PUHAHCOBbLIX MOKa3aTenei Ha oHe
CTabUbHO BbICOKOW peHTabenbHoCTW. 1o uToram OeBATU MeCsLEB TeKyLLero
rofa Bblpy4ka KomnaHuy ysenunyunacs Ha 127% v coctasuna 13368 miH. pyo6.
Mapxa EBITDA, HecMOTpsi Ha CE30HHOE CHUXeHWe, 06YCNOBNEHHOE MepeHo-
COM 4aCTV PEMOHTHbIX paboT, MPOM3OLLEALWINX B NEpBOM KBapTane B CBSA3M
C aHOManbHbIMU MOPO3amu, Ha 60siee NMO3AHNE CPOKWM HAXOAUTCS HA YPOBHE
35%. [lonroByto Harpy3Ky KOMnaHuM MOXXHO 0XapakTepu3oBaTb Kak He3Hayu-
TeNbHY0. AHHYanu3upoBaHHbIA nokasatenb fonr/EBITDA no utoram aesatu
mecsLes coctasnsan scero 0,8x; NpoLeHTHbIE pacxofbl 48-Mu KpaTHO MOKpbIBa-
totcs EBITDA. JononHutenbHbIin npupoct Beipyyku MOJCK B crefytowem 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
perituHrom («AA» no metoanke K «PETIOH») 1 3Ha4UTeNbHBIM 06LEMOM BbI-
nycka Mbl MOXXEM rOBOPUTb O COOTBETCTBUM NEPBOr0 06/MraLMOHHOI0 3aima
MO3CK Bcem (hopmanbHbIM KpUTEPUAM «MEePBOr0o» JLIESIOHA.

® 8 HOA6PA COCTOANOCH pa3MeLLeHNe 04epefHOro (5-ro) Bbinycka
obnuraumini bawknpun obbemom 1 mMnpA. py6nei. [JoXOOHOCTb HA ayKUMOHE
cocTasuna 7,42% rofosbIx K noraweHuio yepes 3 roga. G y4eTom 3KOHOMUYEC-
KOro 1 (PUHAHCOBOr0 NONOXKEHUs Pecrny6nuku, ee BbICOKOTO KPeaUTHOrO pei-
TuHra (Ha yposHe MoCKOBCKOI 0651aCTi) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HAa BTOPUYHOM PbIHKE COCTABJISET MO HALLEMY MHEHUIO NOPAA-
ka 7,0-7,1% rogoBbIx, 4T0 cO0TBETCTBYET LieHe 102,77-103,05.
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pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

061Lmit 212,81 0,19 0,51 1,24 4,64 8,70 18,06 3,06 805 558
1|,| Mgmem .......................................... 201 35 ............. 016 .............. 045 .............. 094 ............... 361 ............... 673 ............. 1477 .............. 232 ............ 215 321 .....
20M3wen0H ........................................... 21116 ............. 019 .............. 052092 ............... i 27 .............. 820 ............. 1732 .............. 269 ............ 333356 .....
3y||/|3|_|_|e]'|OH ........................................... 21834 ............. 020 .............. 054191 ............... 5971101 .............. 2182 .............. 416 ............ 256 881 .....

baHkn n OK 196,94 0,12 0,40 1,31 4,51 8,07 16,14 3,07 197 278

JHepreTuka 183,94 0,10 0,32 0,45 3,36 6,70 14,90 1,93 64102
MyHuumMnanbHble 06nurawum
061Lmit 203,72 0,14 0,42 0,98 3,95 7,29 15,11 1,87 223672
Mocxsa ................................................. 18723018050087 ............... 387 .............. 629 ............. 1261186 .............. 9 1298
Cyﬁ(beﬂepaﬂbele ..................................... 232%014039112 ............... 426 .............. 852 ............. 1837202 ............ 119964
l\/lyHVILWII'IaﬂbeIeoGp ................................. 19409006018120 ............... 382 .............. 840 ............. 1618160 .............. 12411 .....
®epepanbHble 06aUraLun
003 181,95 0,02 0,15 0,34 2,48 5,30 12,99 1,12 694 208

*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 112,72 0,02 0,08 -0,10 0,04 -0,25 -0,21 -0,06 6789
1I>IV|3LUBHOH .......................................... 11803 ............. 002 .............. 011009 ............... 007 ............. 018 .............. 041 ............. 005 ................. 801 .....
Zomawenou ........................................... 11024 ............. 002 .............. 009025 .............. 009 ............. 038040 ............. 020 ............... 3341 .....
3mm3menou ........................................... 10418 ............. 001 .............. 005007 ............... 019 ............. 004036 .............. 013 ............... 2647 .....

banku n OK 112,08 -0,00 0,05 0,06 0,37 0,16 0,35 0,24 1577

JHepreTuka 112,17 -0,01 0,03 -0,39 -0,05 -0,17 0,53 -0,29 329
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,09 -0,12 -0,09 -0,10 -0,36 -0,44 -1,55 -0,84 155
®epepanbHble 06aUrauun
03 114,95 -0,06 -0,07 -0,44 -0,51 -0,83 -0,42 -0,73 201

*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 8,4 -1,8 1,7 -8,8 -13,2 -6,0 -15,5 -13,2 1,6
1|,|y|3Luen0H .......................................... 62 ................ 173 ............. _293 ............. 479_581_415 .............. 660 ............. _604 .................... 26
20M3wen0H ........................................... 83 .................. 23 .............. 114 .............. 207_212164 .............. 178 ............. _143 .................... 15
3y||/|3|_|_|e]'|OH ........................................... 107 ............... 134_76 ............... 43 .............. 301 ................ 79 ................ 33 .............. 366 .................... 09

baHkn n OK 7,0 -141 -33,9 -66,0 -89,8 -101,4 -91,0 -89,5 1,5

OHepreTuka 74 -0,2 -2,1 12,3 0,9 -3,1 -33,2 -0,2 2,7

MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,2 1,2 1,2 -11 40,1 6,4 42,6 59,0 2,0
®epepanbHble 06aUrauun
03 6,3 57 7,0 12,3 9,3 10,1 -12,2 17,4 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,
A6contot 02 1000 9.70 1.860 02.07.07 114 0.30 30.06.08 100.35 0.05 8.79 9.66 50175 50160

BMY-®uH 01 1500 11.00 2.290 25.12.07 288 0.76 22.12.09 1016 - 100.43 100.65 100.40 -0.26 10.69 - 10.95 1305 86482
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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,
Bonrobyp01 600 11.00 4581 10.10.07 219 0.56 08.10.08 99.75 99.95 99.95 0.15 11.36 11.00 919

NHkomSTapat 700 12.00 0.414 - 22.11.07 255 0.68 99.90 100.05 100.05 0.05 - 12.46 11.99 23 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,
NHKkomSTapa2 1400 12.00 0.789 15.02.08 0.89 12.02.10 1068 - 99.95 100.00 99.97 -0.04 12.58 12.00 39970

Mapta®uH 2 1000 11.75 3.058 07.06.07 96 0.24 06.12.09 1000 - 98.21 98.99 98.50 0.10 19.01 - 11.92 2245 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 3 2000 13.07 1.397 01.02.08 0.86 02.08.11 1604 - 97.90 98.10 97.90 -0.10 16.24 13.35

HITOM 02 2200 11.75 2.672 18.12.07 281 0.74 15.12.09 1009 2.38 101.35 101.50 101.50 0.01 8.55 11.40 11.57 2054 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,
HM3 1 06n. 1200 11.00 0.753 16.08.07 164 0.43 14.02.10 1070 - 99.75 99.95 99.75 -0.20 11.90 11.02 199

POCBAHK-1 3000 7.89 0.562 - 15.02.09 706 1.82 100.42 100.59 100.42 -0.09 - 7.69 7.85 69 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,
PTK-NN3 4c 2250 8.80 2.029 08.04.08 0.64 100.40 100.99 100.50 -0.10 8.15 8.75 3678 43377

CtpTprasot 3000 9.60 1.973 - 25.06.08 47 1.22 101.85 - 102.10 0.27 - 7.99 9.40 9145 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,
CynocTpb-1 1500 10.50 1.927 05.07.07 120 0.32 02.07.09 100.30 100.49 100.35 -0.15 9.47 10.46 3010

LIVH 01 061 1000 11.75 4.410 24.04.08 420 0.59 22.04.10 1137 - 100.80 102.00 101.00 0.00 10.43 - 11.63 402 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,
LIVH 02 061 1500 11.44 1.473 23.07.08 1.29 20.01.10 1045 101.10 101.30 101.02 -0.13 10.60 11.32 9996

tOTK-03 06. 3500 10.90 4.629 09.10.07 218 0.55 10.10.09 943 - 102.05 102.12 102.04 0.04 7.34 - 10.68 10889 0

Nroro : 1419228 4960593

[Tozpo6Hee: hitp: //www.region.ru/TradeOperations/DebtMarket/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 0.652 .08 620 3 97.00 105.00 112.00 1.98 51 0
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NONITOBOMN PbIHOK

FPYMMNA KOMMAHA
pQFlA@H WA AHARHL|IA @H2EP

Wtoru ToproB MyHULMNanbHbIMKU OﬁﬂMFaI.IMﬂMM

norameuue LieHa, % [loxopaHocTb, % Om;ilwl: clg,eﬁnux,
IMUTEHT O6em, Kynow, % | HKQ, %
MJTH. py6.
Atopaums,
o mmmnm S il “

Ap06n1-04 1000 10.50 3.136 106.00 106.04

Ap06n-06 2000 8.50 3.237 19.04.11 1499 2.61 98.85 99.15 98.92 -0.18 7.96 8.59 5267 9893
Wtoro : 969871 4415501

Wtoru Topros rocvnachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,

46001 24.380 10.09.2008 0.71 102.14 103.00 102.90 102.70 -0.48 6.40 11092

46020 4.920 06.02.2036 12.83 101.50 101.65 101.50 101.64 0.14 6.88 21
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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

t0Taitp -JnsuHr - - - - - - R _

NHOEKC: 100 7,33% 100 7,60% 100 7,76% 100 8,54%
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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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