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OUHAHCOBBbII U TOBAPHBII PbIHKM

3Havenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

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

12160
1809
646,4

60,9

0,2%
1,7%
0,4%
-0,8%

-0,8%

2,4%
-0,7%
-0,1%

J1eHeXHbli PbIHOK

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

Canbfo onepauui, Mapa. pyo.

MIBOR, 1 figHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

592,6
72,6
-3,2

6,00%
5,75%
6,03%

42,1
-3,7

0,99%
0,50%
0,30%

40,6
-12,9

0,84%
0,52%
0,30%

BantoTHbIi pbIHOK

RUR/USD
EUR/USD

26,1300
1,3241

-0,1%
0,1%

-0,4%
0,5%

PbIHKM KanuTana

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

4,64%
4,51%
4,56%
4,711%
5,19%
4,12%

-0,04%
-0,04%
-0,03%
-0,01%
0,05%
0,03%

0,13%
0,08%
0,07%
0,07%
0,04%
0,05%

Wnpekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

115,08
112,02
112,71

0,12
-0,14
0,02

0,05
-0,20
0,01

BekcenbHble nipekcb MK «PETUOH»

1Mo
3Mo
6Mo
1yr

7,46%
7,58%
7,94%
8,54%

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

0,06
0,03
0,02
0,02

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

JKoHOMMKa
Peskunit poCT MHAeKca LieH NpOoM3BOAUTENEN B (heBpasie CHKAET BEPOATHOCTb
CMATYEHNS MOHETAPHOW NONUTUKIA B NEPBOM MOMYTrOAUN T.1.

BantoTHbIA U JEHeXHbIA PbIHOK

PocT eBpo Ha pbiHKe Forex HakaHyHe GyLeT onpefensTs YKpennexue pyons ot-
HOCWTENbHO Jonnapa cerofHs. focne nNpoXoXAeHUs LaTbl HANOTOBbLIX Nnare-
el 1 Ha hoHe pocTa CBOBGOHbLIX OCTATKOB CErOJHA He UCKITI04aeM HEKOTOPOMK
ctabunusauun Ha pbiHke MBK 1 CHKEHUS NPOLEHTHBIX CTABOK.

[lonroBoi pbiHOK

B yetBepr Ha pbiHKe pybrieBbix 06nuUraunini npeobnagana nonoXuTeNbHas au-
HaMWKa B [LBVXXEHWI LIeH NPy NOBbILLEHNI aKTUBHOCTU MHBECTOPOB HA BTOPUY-
HOM pbIHKEe. KpoMe TOro, BYepa COCTOANOCH [Ba ayKLMOHA M0 PasMeLLeHuto
KopropaTtueHbIX o6nuraumin 2-ro soinycka KT ®uHaHc VIb 1 ae6t0THOrO Bbl-
nycka SIkyTckaHepro. CTaBka nepsoro kynoHa no o6nuraumsam KUT ®uHaHe, 2
6blna ycTaHOBNEHa B X0fe KOHKypca Ha yposHe 10,0% roaosbIx, no o6nuraum-
am AkyTckaHepro,1 — 8,59% rofoBbIX.

Toprosbie uaen

® He npeabsaBnsaTh K 0DepTe 1 NOKynaTh NOCMe BbIMiaThl KynoHa 3-i
Bbinyck «XK® baHka», cTaBka 7—12 KynoHoB Nno KOTOPOMY 6blfia YTBEPXAEHA
B pasmepe 9,45% rogosbix. G y4eTOM BXOXAEHUS 06auMraunii B KOTUPOBasib-
Hblil nuct b MMBB ypoBHSA «A1» Mbl 0XULAEM CHUKEHUS LOXOAHOCTU 06-
nuraunin gaHHoro Bbinycka Ao 9,1-9,2% rofoBblX, 4TO COOTBETCTBYET LiEHe
100,75-100,90% 0T HoMMHana. Hawwm pekomeHgauMm — He NpeabaBnaTb 06-
nuraunm K opepte, «MnoKynarb».

® Mokynatb 1-it BbINycK «Pycb-baHk», cTaBka 3—6 KynoHOB no Ko-
Topomy 6bina yTBepxaeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUS
obnuraumii 8 KotuposanbHbli nuct ®b MMBE ypoBHs «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIA YPOBEHb [OXOAHOCTU 06NMUrauui JaHHOTO BbIMyCKA HA YpPOB-
He nopagka 9,1-9,2% rogosbix, 4T0 cootBetcTByeT ueHe 101,8-102,0%
0T HOMUHana. Halm pekoMeHaaUMn — He NPeabsABNIATL 06UraLum K oepre,
«MOKynaTb».

® (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 MHBECTOPAM AOMONHUTESb-
Hyt0 npemuto B pasmepe 40—50 6.n. (cnpaseanueas ueHa — nopsgka 100,45%
0T HOMMHara). Hawa pekoMeHgauus — «nokynarb» ob6nurayuu 1-ro Boinycka
HIMO «CatypH» 1 He NPeAbABAATL UX K NepBOIA 0dhepTe.

® 000 «HTaiip-®PuHaHC» YCTAHOBWUNIO CTABKY 5-r0 KynoHa 3-neT-
HUX 06N1raumnii BTOPOro Bbinycka o6bemom 1 mnpa. py6nen Ha yposHe 9,95%
rofoBbIXx. Takum 06pa3om, a(eKTUBHAA AOXOLHOCTb K 0C)epTe COCTaBUT
10,33% roposbix (awopaums — 0,96 roga). YcTaHoBfeHHas CTaBKa KynoHa
Ha BTOPOW roj 06palLeHns AaeT UHBECTOPaM AOMOMHUTESNIbHYH NMPEMUI0 B pas-
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mepe 28—-33 6.n. Hawa pekomeHpaums — «aepxxarb» 06nuraunm 2-ro Bbimyc-
ka «H0Taiip-OuHaHC» 1 He NPeabABAATL UX K NEPBOI odepTe.

® 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-
HMBAEM MOTEHLAN CHKEHNS A0X0AHOCTU K odbepTe 0 8,50-8,75%.

® Mokynatb Arpuka MM, 1. CnpasenunBbIn cnpag o6nuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MOpsAka
130-140 6.n.

® Mokynatb O03HA-®uHane, 1. Mo utoram 9 mecsues 2006 r. komna-
HIS| A8MOHCTPUPYET NOYTU [BYKPATHbIA POCT BbIPYYKM, NPU COXPAHEHUM BbICO-
kux Temnos pocta EBITDA n YI1. CnpaBeanusas 4OX0AHOCTb K F040BO 0dhepTe
npu Hayane BTopuyHoro ob6pateHns — 10,50-10,75% rofgoBbix, noTeHUman
pocTa LeHbl Kak MuHumym ao 100,25-100,50% oT HoMUHana.

® MMokynatb MTIMA-®uHane,1. Mo utoram 9 mecsues 2006 r. pynna
JEMOHCTPUPYET BbICOKME Temnbl BbIpyyku, EBITDA n 4. YposeHb [0NroBoi
Harpy3kn HU3KoM ypoBHe: Yuctbiii nonr/EBITDA — 0,43x. CnpaBeanuBas 10-
XOAHOCTb K roposoi odpepte — 10,50% rogosbix, poct ueHsl fo 100,25%
0T HOMUHana.

® Mokynatb MOJCK,1. Cnpaseanusbiii cnpag Kk «kpusoi» ®CK EJC
B paamepe 45-50 6.11., [anbHeiLwee cy>xeHne cnpaja B CBA3U C AOMNOMHNATESb-
HbIM npupocTom BbIpy4kin MOJCK (26 mnpa. py6.), 4TO Npu YCNOBNUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMMAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb Ao 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoguke MK «PETVIOH») n 3Ha4nTenbHbIM 06bEMOM BbIMyCKa
Mbl MO)XeM FOBOPUTbL O COOTBETCTBMM NEPBOro o6auraynoHHoro 3arima MO3CK
BCEM (DOpPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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WcTounuk: bank Poccum, MK «PEMOH».

JKOHOMMWKA

Nupekc ueH npomssoautenein CLUA B cheBpane npoAeMOHCTPUPOBAN PE3KNIA
CKa4okK, yeenuumsLunch Ha 1,3%. PPl core — BbIpoc Ha 0,4%. B rofosom wuc-
YuCrIeHNN PocT UHAeKca coctasmn 2,6 1 1,8% cOOTBETCTBEHHO. [laHHblIe OKa-
37IMCb 3HAYMTENIbHO BbIlle 0XMAAHWIA. VIHTEPECHO OTMETUTb, YTO POCT LEeH
Habntoganca no noLasnsoLLemMy 60MbLIMHCTBY NO3ULUA UHABKCA, YTO BCENs-
€T OMnpefeneHHble 0MaceHNs 0 CHUXEHUU WHANALMOHHOTO JaBMeHUs B CPej-
HECpPO4HON nepcnekTuee. Ha choHe pocTa MHNALUM NPOM3BOAMTENEN Gonee
TPEBOXHO CMOTPUTCA 3aMefJieHne NPOMbILLIIEHHON aKTUBHOCTU B Psie peru-
OHOB: WHAEKC NPOM3BOACTBEHHOI aKTUBHOCTI baHka ®unagenbdun B (espa-
ne ynan 1o 0,2 n.M.; UHAEKC NPOM3BOACTBEHHOI akTUBHOCTM Hblo-Fopka ynan
[0 MUHUMANbHOTO ypoBHs ¢ Mas 2005 rofa. B pesynetate nepef ®PC BO3HU-
KaeT AuneMma: ¢ 0JHOI CTOPOHbI B 3KOHOMUKE BCE eLe NMPUCYTCTBYIOT UH-
NALUNOHHbIE CUTHANbI, C APYrOf CTOPOHbI — HAGMIOAAETCA 3aMeffIeHNe 9KOHO-
MMWYECKOM aKTUBHOCTU. TeM He MeHee, AMHaMuKa (Dbl04YepPCOB Ha MPOLEHTHYHO
CTaBKY OTPXaeT 0XMAAHUSA O NMOHVKEHUN CTaBKM PedUHAHCUPOBAHMS BO BTO-
pOM KBapTase TekyLlero roga.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B 4eTBepr oduumanbHblil Kype fonnapa cHusuncs Ha 1,91 koneriku, coctasus
26,13 py6./nonnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aonsiapa CHU3NUICS
Ha 2,24 koneinku. CymmapHbIi 06bem BUPXKEBbIX TOPrOB N0 aMePUKAHCKON Ba-
noTe BbIPoC 1 cocTaBun nopsaka $4,84 mnpa. Ha peiHke Forex najgexue fon-
napa npoAo/MKUI0CH BO BTOPOI MOMOBUHE HA HaKaHyHe Nocre BbixoAa 6osee
BbICOKMX YeM 0XUAanoch AaHHbIx no PPl B8 CLUA. K Hayany BantoTHbIX TOProB
Ha POCCUICKOM PbIHKE KypC eBpO TOProBancs Ha yposHe nopsaka $1,329.

Ha pbiHke MBK cutyaums o6octpunach Ha (pOHe HanoroBsbix nnare-
Keil, NPOLIEHTHbIE CTaBKN BHOBb Bbipocnn. OaHoaHeBHbIn MIACR no utoram
TOProBoi ceccum coctaus 7,45% rofoBbIx NpoTuB 6,19% rofoBbIX HAKaHYHE.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccun HECKONBKO BbIPOCN, COCTABMB 0KONO 665 Mapa. pyo.,
npu 3TOM CanbAo ornepauuii KOM6aHKoB 1 baHka Poccum cnoxunoch oTpuua-
TeNbHbIM, COCTaBMB 3,2 Mnpa. py6nei. Ha peiHke MBK Ha OTKpbITUE TOPros
CTaBKMW MO OJHOJHEBHbIM KpeanuTam cocTasnsanm nopsaka 6,5-7,0% rogosbix,
HO C Y4ETOM MPOXOXAEHUS «HANIOrOBOM» [aThl U OKOHYAHUS HEeLen MOXHO
0XUJATb UX HEKOTOPOr0 CHUDKEHUs. Ha BantOTHOM PbIHKE MOXHO 0XUAATb
JarbHelillee YKpenneHue Kypca pyons 0THOCUTENbHO LOMnapa, y4uTbiBas no-
NOXUTENbHYID AWHAMUKY €BPO OTHOCUTENIbHO A0Mnapa Ha MeXOyHapoLHbIX
PbIHKAX HaKaHyHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B yetBepr Ha pblHKe py6neBbix o6nurauuin npeoénagana nosoXuTesb-
Has JuHamuKa B ABVXKEHWM LEH NpY MOBbILWEHUN aKTUBHOCTW WHBECTO-
pOB Ha BTOPMYHOM pbiHKE. Kpome TOro, BYepa COCTOANOCH [Ba ayKLnWOHA
N0 pa3MeLLeHNo KoprnopaTusHbIX obnuraumii 2-ro Bbinycka KUT ®uHane 1B
1 0e6t0THOr0 Bbimycka SAKyTckaHepro. CTaBKa nMepBoro KynoHa no o6nuraumsm
KUT ®uHaHc, 2 6bina ycTaHoBNEHa B X046 KOHKypca Ha yposHe 10,0% rogo-
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BbIX, N0 o6nuraunam AkytckaHepro,1 — 8,59% rogosbix.

Ha pbiHke 0®3 npeo6nagano nosbleHNe KOTUPOBOK, COCTABMBLLEE
B cpeaHem 0,12 n.n. LleHa camoro gonrocpoyHoro Bbinycka 46020 Bbipocna
Ha 0,14 n.n., a 4OXOAHOCTb CHU3UNAch 10 6,89% rofoBbIX.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPaTUB-
HbIM 06NMraumMam BbIPOC MO CPABHEHUIO C NMPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBNB Ha 0CHOBHOW ceccun ®b MMBB nopsgka 1,71 mapg. py6., 8 PMC —
okono 5,59 mnpa. py6. Mpu aTomM Ha LOM0 NOAeLLeBeBLLUX ByMar NPULLIOCh
0Kono 43%. Hambonbline 060poThl HabnofanucL no o6nurauusm BTOPO-
ro 3LIenoHa, Ha JOJI0 KOTOPbIX NpuLiock okono 40% 0T cymmMapHOro 060-
pota. 113 oTAenbHbIX BbIMYCKOB MOXHO Bblaenutb: TAN® ®duHaHc-1 (okono
120,3 mniH. py6., 0,0 n.n.), XainneHar®d-1 (okono 100,15 mnH. py6., -0,06 n.n.),
HWUTOM-2 (okono 80,1 maH. py6., +0,19 n.n.), MOICK-1 (okono 57,3 mAaH. pyé.,
-0,05 n.m.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboqum AHeM, COCTaBuB
0K0mno 299 msH. py6. Ha ocHoBHOM ceccu @b MMBB v okono 0,887 mnpa.
py6. — B PI1C. Ha gonto nofelieseBLUnx 06nuraunii npuwnoch okono 12%.
Hanbornblune 060poThl Gblnn 3adpukcMpoBaHbl no obnurauuam: Mocksa-39
(okono 43 mnH. py6., +0,27 n.n.), Yysawus-4 (okono 37,5 mnH. py6., +0,02
n.n.), Mocksa-44 (okono 33,4 mnu. py6., +0,11 n.n.).

Ha pbiHke US Treasuries LeHbl CHU3UANCh MOA AaBNeHNeM 60Mee Bbi-
COKUX, 4em oxupanocb AaHHble no PPl CLUA. JoxogHoctb 10-u u 30-u net-
HUX 06NUraLni BLIPOCHA 1 MO UTOram TOProBOro AHs cocTasuna nopagka 4,54
1 4,69% rofoBbIX COOTBETCTBEHHO. [10X04HOCTL 30-M NIETHUX eBpo06ANraLum
P® Takxe BbIpocna u cocTaBnsana nopspaka 5,65—5,66% rogosbix, cnpag k UST
pacwupuncs go 112 6.n. CeroaHs 0XMAawTCs OaHHble N0 6a30BOMY WHIEK-
Cy NOTPe6UTENbCKUX LiEH, JAHHbIE MO NPOMbILISIEHHOMY Npon3BOACTBY B CLUA
B hespane 2007 r.

HeonpepeneHHOCTb Ha A0AroBbIX PbIHKAX HOCUT, N0 HAlIEMy MHe-
HUIO, KPATKOCPOUHbIA XapaKTep W He CB3aH C YXYALWEHUeM MaKpO3IKOHOMM-
yeckux nokasarenei Poccuu. Tem He MeHee, Mbl HE UCKNIOYaeM NPOAOMKEHUs
Npofax Ha pbiHKe py6ieBoro Aonra U NNaBHOro CHUXEHUA KOTUPOBOK.

TOPrOBbIE NAEN

® CornacHo coobueHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTBepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, adhdeKTMBHAsA AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIBbHO
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa coctasut 9,79% roposbix. G yye-
TOM BXOX[eHus obnurauuit B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LeHHOW Gymaru ¢ HOBbIMW napameTpamm
KaK 0CTATOYHO BbICOKYH. Y4UTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XMIATb CHUKEHUE JOXOLHOCTYU 06IMraLi JaHHOr0 BbiNyckKa A0
ypoBHSA nopsagka 9,1-9,2% rofoseblx, 4o cooTeeTcTBYET LieHe 100,75-100,9%
0T HOMUHana. Hawm pekoMeHaaUMn — He NPeabsABIATL 06Urauum K oepre,
«MOKyMatb».

® CornacHo coobuieHnto «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxaeHa B pasmepe 10% rogosbix. Takum
06pa3oM, adreKTMBHASA LOXOAHOCTb K MOraLleHnto No HOMIUHaINbHOIA LeHe Co-
crasnset 10,25% roposbix. Byepa obnurauum toprosanuck no Lene 100,8%
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WA AHARHL|IA @H2EP

rOLOBbIX OT HOMUHANA, YTO COOTBETCTBYET LOXOLHOCTU B pasmepe 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHUS 06nuraunii B KoTuposanbHbiil nuct ®5 MMBB
YPOBHA «A1» Mbl OLEHNBAEM CMPABEANNBbLIA YPOBEHb LOXOAHOCTU 06NMUraLui
[AHHOTr0 BbINycKa Ha ypoBHe nopsaka 9,1-9,2% rofgosbIX, YT0 COOTBETCTBYET
ueHe 101,8—102,0% ot HomMuHana. Hawm pekomMeHZaLm — He NpeabsBNATh
obnuraunm K ogpepte, «NOKynarb».

® (CTtaBka 5-ro kynoHa no o6nurauyusam nepsoro Beinycka OAO «HIMO
«Catyph» yTBepxaeHa B pa3mepe 8,90% rofgosbix. B nocneaHee Bpems Top-
M Ha BTOPUYHOM PbIHKE MPOXOAWUNU NO HOMUHANY WK LieHe GNN3KOI K Heil.
9 heKTMBHAA LOXOLHOCTb K MOraLleHuto Yepe3 1 rog npu HOMUHANBHON LieHe
Ha TEKYLLWA MOMEHT 1 [IeHb ogpepTsl cocTaBnaet 9,1% rogosbix (gtopauns 0,98
rofa. B HacTosLlee Bpems Ha pbiHKe 06paLLlaeTcs 2-1 Bbinyck 06nuralnii aMu-
TeHTa, 3 heKTMBHASA OXOAHOCTb M0 KOTOPOMY K 00DepTe COCTaBMsna B npeje-
nax 8,6—8,7% rogosbix npu gropauun 0,98 roga. Takum 06pa3om, yCTaHOBNEH-
Has CTaBKa KynoHa Ha NOCnefHWiA, TPeTUn rof o6paLlleHns LaeT UHBECTOpam
JONOJSTHUTENbHY0 npemuto B pasmepe 40—50 6.n. (cnpaseanueas LieHa — no-
pagka 100,45% ot HOMuHana). Hawa pekomeHfauna — «nokynare» o6nura-
uuu 1-ro Boinycka HMO «CatypH» 1 He NpeabaBnATbL UX K NepBoil odoepTe.

® 000 «HTaiip-®PuHaHC» YCTAHOBWUNIO CTABKY 5-r0 KynoHa 3-net-
HUX 06N11raumii BTOPOro Bbinycka o6bemom 1 mnpa. py6nen Ha yposHe 9,95%
rofoBbIX. Takum 06pa3om, a(eKTUBHAA AOXOLHOCTb K 0CbepTe COCTaBUT
10,33% roposbix (Aropauns — 0,96 roga). TpeTuit Bbinycka HKOTanp-PuHaHc
TOproeasca B nocnepgHee Bpems Ha yposHe nopsgka 10,46—10,48% ropoBsbix
(nropaums — 1,64 ropa, cnpag K «kpusoii» PXKI nopsaka 390 6.n.). C yye-
TOM 60/ee KOPOTKOro Cpoka 06paLLieHus, yria HaknoHa «KpuBon» [JOXOAHOCTK
P>XII cnpasefnuBbIii YpoBEHb JOXOAHOCTU K rOA0BON O(PEpTe 2-r0 BbiMycka
coctasnqet nopagka 10,0-10,05% rogosbix. Takum 06pasom, yCTaHOBNEHHAS
CTaBKa KynoHa Ha BTOPOW rof 06paLleHus AaeT WHBECTOPaM [OMOSTHUTENbHYO
npemMuio B pasmepe 28—-33 6.n. Hawa pekomeHzaums — «faepxarb» obnura-
unu 2-ro Bbinycka «KTanp-OuHaHC» 1 He NPeAbABAATL UX K NEPBOIA odhepTe.

® 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 06nMUraLoHHOro 3ainmMa nokasaTesb
nonr/EBITDA no utoram 2006 r. Mbl OLeHMBaeM B npegenax 2,5—-2,7x. Mol oue-
HMBAEM MOTEHLAN CHKEHNA A0X04HOCTU K odbepTe 0 8,50-8,75%.

® Arpuka MM: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE ObpalleHue Ae6toTHOro Bhinycka OAOQ
«Arpuka lMpoayktel Mutanus». [JOXOOHOCTb K 0ChepTe B HACTOALLEE BPems
cocTasnset nopsgka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G y4etom
BbICOKMX TEMMOB pOCTa OU3HECA, Yy4LlleHus (PUHAHCOBOr0 COCTOSHMSA 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 KOHCONMMAWUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepku3oBo Mbl OLeHMBaEM Ha ypoBHe nopsaka 130—140 6.n. npoTum
TekyLux 275 6.0., 4T0 COOTBETCTBYET foxonHoctu K opepte 10,75-10,85%
rofosbix. [anbHeillee CHUXEHWe NPOLEHTHbIX CTaBOK BO3SMOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTY, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuii, 3aniaHNpOBAHHOIO Ha TeKyL Ui rod. Hawa
peKOMeHaLNs — «MoKynaTb».
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DAIGH

NONITOBOMN PbIHOK

WA AHARHL|IA @H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Bbinyck
PyccCran-15

MuHdunH-5

W3meHeHue ueHbl, %

0.33

0.29

0.25

0.25

0.18
-0.24
-0.27
-0.30
-0.40
-0.81

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0d3 25058

0®3 46001

06opor, Tbic. py6.

483150

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Mrop39-06

J1en06n-206

06opor, Tbic. py6.

42969 240925
33389 120415
14 99979
7810 47981
10715 27859
37451 0
801 27985
24884 0
23704 0
19775 0

WNeroyunk: MMBB.

® B nepBsoit NonoBuHe heBpans 0XXMAAETCH Ha4ano BTOPUYHOro 6up-
)KEBOro obpatleHns Ae6tTHOro Bbinycka obnuraunii 03HA-®uHaHe. GCOP
3aperucTpupoBasna 0T4eT 06 UTOrax BbINycKa JOKYMEHTAPHbIX MPOLEHTHBIX He-
KOHBEPTUPYeMbIx 0651raumii Ha npeabssutens cepum 01 000 «03HA-OuHaHC»
(r. OKTABPLCKNIA), FOCYAAPCTBEHHBIN PErUCTPALMOHHDIA HOMEpP Bbinycka 4-01-
36215-R ot 21 HoA6ps 2006 ropa, pasmeLLeHHbIX MyTeM OTKPbLITON MOANMC-
ki 11 aHBaps 2007r. Mo utoram 9 mecsues 2006 r. KOMNaHMa eMOHCTPUPYET
noyTU LBYKPATHbIA POCT BbIPYYkM (+91% K aHanoruyHomy nepuogy 2005 r.),
Npu COXPaHeHUU BbICOKMX TEMMOB pocTa (64% n 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 cocrtasnser 43%. [1pn 3TOM ypOBEHb JONTOBOI HArpy3KM 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 «CrnpaseannByr» CTaBKy 3(h(HeKTUBHONM JOXO4HOC-
TV K TOA0BOM 0(pepTe Ha BTOPUYHOM PbIHKE HA ypoBHe nopsaaka 10,50-10,75%
rofosbix. Takum 06pa3om, Mbl Nonaraem, 410 Ha BTOPUYHOM pbiHKe Gymara
MMeeT noTeHuuan pocra kak muHumymom o 100,25-100,50% ot HomuHana
(MOJHBIV TEKCT KPEAUTHOIO KOMMEHTAPUS CM. HA CalTe WWW.region.ru).

® B KkoHue gekabps Ha @b MMBE Havanocb BTOpMYHOE 06paLleHune
Ae6toTHOro Bbinycka o6nurauyuii MTIA-®uHake. Ha aykunoHe no pasmeLleHmto,
coctossLLemcs 15 Hos6ps 2006 r., cTaBka nepeoro KynoHa 6biia ycTaHoBNeHa
B pasmepe 10,6% rofoBbIX, 4TO COOTBETCTBOBANO INEKTNBHON AOXOLHOCTM
K roguyHor odpepte Ha yposHe 10,9% rofoBsbiX. YkazaHHas CTaBKa BKIHOYa-
na B cebs Npemuio 3a nepBuYHOE pasMeLLeHIe 1 NPeMut0 3a Heu3BeCTHOCTb
amuteHTa. o utoram 9 mecaues 2006 r. [pynna [eMOHCTPUPYET BbICOKUE TEM-
nbl BbIPy4KyM, EBITDA 1 yucTon npubbinm, Npu 3TOM Mapxxa nocnegHnx Takxe
0CTaeTcs Ha BbICOKOM ypoBHe 6onee 28% n 21% COOTBETCTBEHHO. [Mpn 3TOM
KOMMaHWUA COXPaHAET BbICOKW YPOBEHb aBTOHOMMMU: 0N COOCTBEHHOIO Ka-
nuTana B akTuBax coctaBnser 58%, a ypoBeHb [ONTOBOM HArpy3kn 0CTaeTcs Ha
HU3KOM ypOBHE: OTHOWeHue Yuctoin gonr/EBITDA coctasnsiet Bcero 0,43x. B
LLeNIOM MOXHO OTMETUTb, YTO (PUHAHCOBbIE MOKa3aTenu no utoram 3-ro Keap-
Tasna NpakTU4eCcKM NONMHOCTLHO YKNAAbIBAIOTCA B pamMKu nporHo3a Ha 2006 rog,.
Mb! oLeHMBaEM «CrpaBeannBy» CTaBKy 3(EKTUBHON 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
pocTta kak MuHuMymom g0 100,25% 0T HOMUHanN (MOJHbIA TEKCT KPEAUTHOrO
KOMMEHTapKA CM. Ha CanTe www.region.ru ).

® 21 pekabps Ha ®b5 MMBB Hadanuch BTOpUYHbIE TOPrK Mo Le6toT-
Homy Bbinycky obnuraunit MO3CK. B nepBblilt JeHb TOProB CpejHEB3BELLEHHAS
LieHa Bbinycka Bbipocna [0 100,62% 0T HoMuHaNa, TeM He MeHee, Mbl C4UTaeM,
4TO MOTEHUMAN pocTa LeHbl obnuraunii He ucyepnat. G y4eTom UHAHCOBOMO
COCTOSIHUS 3MUTEHTA Mbl OLEHMBAEM CMPaBeAnMBbLIA CNpajg K «kpuoii» OCK
ESC B pasmepe 45-50 6.1., 4TO B HACTOALLWIA MOMEHT COOTBETCTBYET YPOB-
HI0 JOXOHOCTY K noraiueHnto ae6tTHOro Bbinycka MO3CK 7,77 -7,82% romo-
BbIX; pekomeHfauns — «nokynartb». MOJ3CK eMOHCTPMPYET NONOXKUTENbHYI0
ANHAMUKY POCTA OCHOBHbIX (PUHAHCOBbLIX MOKa3aTesiell Ha (POHe CTabuUIbHO
BbICOKOW peHTabenbHOCTU. 10 uToram [eBATU MeCsLEeB TeKyLero roga Bbl-
py4Ka komnaHun yeenuyunace Ha 127% n coctasuna 13368 mnH. py6. Mapxa
EBITDA, HecMOTps Ha CE30HHOE CHUXXEHWe, 06YCIIOBNEHHOE MEepeHOCOM Yac-
TW PEMOHTHbIX PaboT, NPOU3OLIEALINX B NEPBOM KBapTane B CBA3W C aHO-
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

TOP-10 o6opotb! KopnopatueHbie ManbHbIMIN MOPO3aMu, Ha 60fee NMO3AHME CPOKM HAXOANTCS Ha ypoBHE 35%.
LonroByto Harpy3ky KOMMaHWn MOXHO 0XapakTepu3oBaTb Kak HE3Ha4UTeNb-
| s | Pcn_ | HYH0. AHHYann3mpoBaHHbIN nokasarenb Aonr/EBITDA no utoram fesstu mMecs-

BnrTnkBT-4 28873 298622

.............................................................................. LieB cocTaBnAn Bcero 0,8X; MPOLIEHTHbIE PacXofbl 48-Mu KpaTHO MOKPbIBAKOTCS
.............................................................................. EBITDA. [JononHuTenbHbIA npupocT Bbipydkn MOJCK B crnemytouiem rogy 3a
JepKA30BOT e, 29885 252702 cyeT Tapuda 3a NOAKMIOYEHNe OLEHMBAeTCs B 26 Mipa. py6., YTO Npu yeno-

PKB0600n 40278 241992 BN COXPaHEHMs MPOTHO3HbIX TEMMOB POCTA MO3BOMAUT KOMMNAHUU YBENNYUTD
MRO3 00n 19630 259905 COBOKYMHbIN NoKa3aTesnb 40 55—60 Map. py6. BKyne ¢ BbICOKUM KPeauTHbIM
oL S o 2934 perTuHrom («AA» no metoauke MK «PEFVIOH») 1 3Ha4UTemNbHbIM 06bEMOM Bbl-
JamneHar®t e, 100150 laqiet fycka Mbl MOXXEM rOBOPUTb O COOTBETCTBMI MEPBOro 06MMIaLMOHHOr0 3aiiMa
JyRonndoon 2006 238308 MO3JCK Bcem hopmarnbHbIM KpUTEPUAM «MEepBOro» 3LLENOoHA.

3eHnT 306N 27062 163337

s SR s

UctoyHnk: 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 212,94 0,09 0,43 1,24 4,57 8,68 17,78 3,19 810325
1|,| Mgmem .......................................... 201 43 ............. 019 .............. 039 .............. 090 ............... 334 .............. 663 ............. 1423 .............. 240 ............ 220 .
20M3wen0H ........................................... o 29000 .............. 036107 ............... i 19 .............. 824 ............. 1715 .............. 283 ............ 332857 .....
3y||/|3|_|_|e]'|OH ........................................... 21852 ............. 010 .............. 054174 ............... 6111098 ............. 2160 .............. 434 ............ 257194 .....

baHkn n OK 197,06 0,01 0,36 1,22 4,22 8,01 16,05 3,19 202 256

JHepreTuka 184,05 0,22 0,30 0,57 3,30 6,39 14,26 2,05 63 829
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 194,15 0,29 0,25 1,30 479 8,22 16,24 1,67 12413
®epepanbHble 06aUraLun
003 182,25 0,23 0,36 0,52 2,67 5,20 13,00 1,43 689 027

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H ewaAHARHL|IA @H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Hayenune

(MnH. py6.)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,71 0,02 0,01 -0,10 -0,00 -0,26 -0,32 -0,07 6914
1|>| M 3LUE!10H .......................................... ; 801 .............. 009 .............. 004 e 012 .............. 009 ............. 024 .............. 011 ............. 007 ............... 1729 .....
Zowamenou ........................................... 11024003002017 .............. 013 ............. 036044 ............. 021 ............... 2897 .....
SMMSLuenou ........................................... 10418 ............. 002 .............. 002001 ............... 026 ............. 004041 .............. 013 ............... 2288 .....

banku n OK 112,07 -0,02 0,01 0,01 0,20 0,12 0,34 0,23 1065

JHepreTuka 112,17 0,11 -0,00 -0,32 -0,09 -0,37 0,16 -0,29 722
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,04 0,13 -0,08 -0,04 0,20 -0,54 -1,45 -0,89 27
®epepanbHble 06aUrauun
03 115,08 0,12 0,05 -0,32 -0,39 -0,89 -0,38 -0,60 1552

*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 -1,1 1,7 5,9 -5,5 41 12,0 -3,9 1,7
1|,|y|3Luen0H .......................................... 6546 ............... 50 ............. 324_230_120 .............. 271 .............. _307 .................... 27
20y|3u_|er|0H ........................................... 8311_44 .............. 249_220110 .............. 207 ............. _182 .................... 15
3y|y|3|_|_|e]'|oH ........................................... 10810 ............... 97 .............. 190187182 ............... 901 ............... 393 .................... 09

bankn n ©K 73 0,6 8,3 -20,9 -52,9 -67,0 -59,4 -57,8 1,7

OHepreTuka 74 -4,1 -2,1 9,5 -0,3 2,2 -17,6 -1,5 2,7
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,3 -8,4 7,6 3,7 43 20,2 46,2 68,8 2,0
®epepanbHble 06aUrauun
003 6,3 -8,9 1,6 9,5 6,5 9,9 -9,0 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,
A6contot 02 1000 9.70 1.940 02.07.07 111 0.29 30.06.08 100.40 100.11 -0.24 9.64 9.68 26304 25087

BMY-®uH 01 1500 11.00 2.381 25.12.07 285 0.76 22.12.09 1013 - 100.40 100.48 100.41 -0.08 10.67 - 10.95 37135 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,
Bonrobyp01 600 11.00 4.671 10.10.07 216 0.55 08.10.08 99.75 99.89 99.89 0.02 11.48 11.01

NHkomSTapat 700 12.00 0.483 - 22.11.07 252 0.67 99.90 100.10 100.10 0.05 - 12.37 11.98 5 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 0.888 15.02.08 0.88 12.02.10 1065 - 99.91 100.00 99.92 0.00 12.64 12.01 29150 19970

Mepsenp® 1 750 13.00 0.285 05.09.07 181 0.47 01.09.10 1266 - 100.10 100.20 100.15 0.05 1328 - 12.98 28 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,
MenbHKom6 1000 11.50 0.441 30.08.07 0.46 26.02.09 714 - 97.50 98.70 98.70 0.65 15.02 11.65 93377

HyTtplHB106 1200 11.00 0.060 12.06.07 103 0.24 09.06.09 817 - 100.15 100.30 100.15 -0.09 10.78 - 10.98 545 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,
OrK-5 06-1 5000 7.50 3.308 01.10.09 2.29 29.09.11 1659 - 99.42 99.50 99.41 -0.16 7.54 14911 253471

PycCranp-4 3000 8.25 0.271 - 03.03.08 354 0.95 - - 100.25 0.11 - 8.13 8.22 1 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,
PycCrana-7 5000 8.50 3.959 25.03.08 0.97 20.09.11 1650 - 100.20 100.00 -0.50 8.50

TatchoHpb 3 1500 10.00 0.630 20.11.07 252 0.67 19.05.09 796 - 100.80 101.00 100.70 -0.28 923 - 9.93 11046 56370
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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,
TataHepro1 1500 9.65 0.000 13.03.08 0.98 101.55 102.00 101.75 0.02 9.48 5087 5078

dneprmawd1 700 11.50 3.371 27.05.08 446 112 22.11.11 1713 - 100.06 100.15 100.15 0.01 11.65 - 11.48 350 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 0.053 08.09.09 910 2.27 06.09.11 1636 - 100.50 101.00 101.00 0.00 9.51 9.65 24111

1370 - 100.00 100.13 100.12 -0.03 10.57 - 10.38 10012 0
Nroro : 1703027 4990333

[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 0.767 .08 617 0 90.00 104.00  104.00 7.00 1 2 0

Ap06n-02 1000 12.78 2.521 03.07.07 110 0.29 101.65 - 101.65 0.15 7.38 12.57 384 0

Nroro : 298983 582696
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WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,
mmmmm SRR

27025 0.160 13.06.2007 0.24 100.12 100.17 100.17 100.16 0.06 5.44 65156

46020 5.480 06.02.2036 12.81 101.50 101.54 101.54 101.52 0.14 6.89 92721
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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 7,36% 100 7,65% 100 7,82% 100 8,59%
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rPYIMNA KOMMAHUA

NONTOBOW PbIHOK

EWAAHERHBIA @A2EP

DAIGH
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rPYMMA KOMMAHWI
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WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

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

Bnagumupos Bnagumup (8o6. 570; e-mail: viadimirov@regnm.ru)
AnToH KoHoBanos (8o6. 507; e-mail: konovalov@region.ru)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
CuHuka Enena (n0o6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUK C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAMUA

Cepreit TymuHckuin (1o6. 433; email:guminskiy@regnm.ru)
[Metp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HectepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPTAHWU3ALMS NPOrPAMM 10/110BOr0 ®UHAHCUPOBAHUA
Oner Oyne6eHel (no6. 584; e-mail: dulebenets@regnm.ru)
KoncranTn Koanes (n06. 547; e-mail: kovalev@regnm.ru)

AHANINTUYECKOE 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:

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

IOBEPUTENbHOE YNPABJNEHUE
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

CTpaHnupbl KomMnaHuy B MHGopmaumoHHoil cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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