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Regnm OFZ
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JKoHOMMUKa

Haunb6onee BaXHbIMU COOLITUAMMW Hedenu CTaHeT nybnukauus MHAEeKca npo-
N3BOLCTBEHHON aKTUBHOCTW ISM (nMOHedenbHMK, 0Xuaaemoe 3HadeHne 51,0)
1 Ny6IMKaLKUs 0T4ETa 0 3AHATOCTU (MATHULA, NPOrHO3UPYETCA POCT KONIMYECTBA
pa6o4ux mect Ha 120 Tbic. 1 pocT 6e3paboTuiibl 40 4,6%).

BantoTHbIA U JEHEXHbIA PbIHOK

Ha pbiHke Forex BO BTOPOI MONOBUHE NATHULbI 6bli 3aDUKCUPOBAH PE3KUI
POCT €BpO, U C Y4eTOM 3TOr0 MOXXHO 0XUAATb YKPenneHns kypca pyobns ceroa-
HA. BbICOKMIA 06beM CBOOGOLHLIX Py6rieBbIx cpeacTs (6onee 935 mnpa. pybnei
C y4eTOM Canbo onepaumit ¢ baHkom Poccun) B KoMMepyeckux 6aHkax 6ymet
HECOMHEHHO CroCO6CTBOBATL CHUXKEHUIO MPOLLEHTHbIX CTaBOK Ha pbiHKe MBK.

[lonroBoi pbiHOK

B nATHMLY Ha pbIHKe pPYy61eBbIX KOPMOPATUBHBIX U MYHULMUNANbHLIX 065IMraLmi
COXpaHAnach NoNoXWTeNbHas AUHAMUKA B [BVXEHWUM LieH N0 60JblUer Yac-
TN BbINYCKOB HA (POHE COXPAHEHMS BbICOKOW aKTUBHOCTU WHBECTOPOB. Kpome
TOro, B4epa cocToAnoCh pasmelleHne 2-ro Boinycka obnuraumii 000 «Marvut
®uHaHc» (5 Mpa. pyonei, cpok obpatleHns — 5 net). CTaBka nepeoro Kyno-
Ha (M Ha BECb CPOK 06palleHns) no UToraMm KOHKypca 6bina onpejeneHa aMu-
TEHTOM Ha ypoBHe 8,2% rofoBbIX, YTO 06€CMeYnsio JOXOAHOCTb K MoralleHnto
B pasmepe 8,37% ropoBbiX. HanoMHUM, YTO CTPYKTypa 3ailma npegnonaraet
Hanmyme «call»-onumoHa amuTeHTa Ha BO3MOXXHbIN JOCPOYHbIA BbIKyN 06JMra-
Ui Yepes 3 rofa. 10 HallemMy MHEHUI0 YCTAHOBMNEHHAA AOXOAHOCTb CrpaBea-
NnBa [N1A TPEXJIETHEro Cpoka 06palleHns, 0OLHAKO Mpu 3TOM CNeayeT Y4ecTb,
4TO Bymaru UMeKT PUCKU NATUMETHUX ByMar, 4TO CYLLECTBEHHO OrpaHUYuBaeT
POCT LieHbl HA BTOPUYHOM PbIHKE MPU COXPAHEHUM TEKYLLUX CTABOK.

Toprosbie ugeu

® [okynatb 06nuraumm 2-ro Bbinycka «Ton-KnHura», yuntbieas nosu-
TUBHYIO IUHAMUKY Pa3BuTus kKomMnaHuu. GCnpaseanuByto LOXOAHOCTb HA YPOBHE
nopszgka 10,3-10,4% rofosbIx.

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanmeas ueHa 3-ro Bbinycka — 110,55% 0T HomuHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMUHana.

® Mokynatb 2-i Bbinyck TMK, cnpaseanuBas JOXOAHOCTb C Y4ETOM
HaknoHa Kpusoit 0D3 — 7,6% roposbix (100,25% HoMuHana).

® Q6nurauum 5-ro sbinycka Mpo6usHecbanka TOpPrytoTcs ¢ 60NbLUEN
LOXOJHOCTbI0, YeM COMOCTaBMMbIE MO CPOKY 00paLLieHns Bekcens. Hawm peko-
MeHJauum — npojaBaTb BEKCENs C aHanornyHbiM K ogepTe CPOKOM o6palLie-
HUS 1 NOKyNaTb 5-i BbINyCK o6nurauyuii NMpo6busHecoaHka.

® He npeabsBnatb K oepTe M NOKynaTb MOCAE BbINAATbI KynoHa
3-11 Bbinyck «XK® baHka», cTaBka 7—12 KynoHoB Nno KOTOPOMY 6bina yTBEPX-
AeHa B pasmepe 9,45% rofosbix. G y4eTOM BXOX[EHMS 06nuraumnii B KOTupo-
BasibHbI nuct OB MMBB ypoBHA «Al» Mbl 0XKMOAEM CHUXEHWS JOXOLHOCTM
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o6nuraumnini faHHoro Bbinycka Ao 9,1-9,2% rogosbIX, YT0 COOTBETCTBYET LiEHE
100,75-100,90% 0T HoMMHana. Hawwm pekomeHgaumm — He NpeabaBnaTb 06-
naurauuy K odepTe, «noKynarb».

® Mokynatb 1-i BbiNycK «Pycb-baHk», cTaBka 3—6 KynoHOB M0 KO-
Topomy 6bina ytBepxgeHa B pasmepe 10% roposbix. G y4eTOM BXOXAEHUSA
o6nuraumii 8 KotuposanbHbli nuct ®b MMBE ypoBHa «Al» Mbl OLEHMBaEM
CNpaBeAnMBbIA YPOBEHb AOXOAHOCTM 06NNraLMin JAHHOO BbIMyCKA Ha YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHaaLmns — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepsoro Bbinycka OAO
«HIMO «CatypH» yTBEpXaeHa B pasmepe 8,90% rofoBbIX. YCTaHOBNEHHASA CTaB-
Ka KyrnoHa Ha MOCneAHWi, TPeTWiA rof o6pallieHns 4aeT WHBECTOpPaM AOnon-
HUTENIbHYI0 npemuio B pa3mepe 40-50 6.n. (cnpasefivBas LeHa — nopsaka
100,45% ot HomMuHana). Hawa pekomeHzaums — «nokynare» o6nurauyuu 1-ro
Bbinycka HIMO «CatypH».

® Mokynatb Arpuka MM, 1. CnpasenuBbIn cnpag o6nuraumini Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha YpOBHE MOpsAka
130-1406.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHus AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHNN
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odpepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KAK MUHUMYMOM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanusbiii cnpag Kk «kpusoi» ®CK EIC
B paamepe 45-50 6.1.. [lanbHeiLwee cy>xeHne cnpaga B CBA3U C AOMNOMHNATESb-
HbIM npupocTom BbIpydk MOJCK (26 mnpa. py6.), 4TO Npu YCNoBUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMNAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb Ao 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoguke MK «PETVIOH») n 3Ha4nTenbHbIM 06bEMOM BbIMyCKa
Mbl MOXXeM FOBOPUTbL O COOTBETCTBMM NEPBOro o6auraynoHHoro 3arima MO3CK
BCEM (hOPMaTbHbIM KPUTEPUAM «MepBOr0>» JLIENOHa.
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JKOHOMMUKA

Nuyeble notpebutenbckue pacxogpl B CLUA B bespane yBenuyunuch
Ha 0,6%; Nu4yHble [OXOAbl BLIPOCIU HA Ty >XXe BENUYUHY. PbIHOK 0XU-
nan pocta Ha 0,3% no Kaxagomy nokasartento. VHOeKc npou3BOACTBEHHOINA
AKTUBHOCTW B YMKArcCKOM PEernoHe BHOBb BbILLEN B MONOXUTENIbHYH 06/1aCTb,
coctasuB 61,7 n. llepecMOTpPeHHOE 3HA4YeHMe WHAeKca MOoTPebUTEsIbCKOro
posepus  Muyuranckoro YHusepcuteta 3a  MapT cocTtaBuno 88,4 .
npoTus 88,8 n. paHee.

Bbllweaine JaHHbIe 3aCTaBNAOT eLLe Pa3 BEPHYTLCS K Npo6eme, 03-
BYYEHHOI B mocnefHem BbicTynneHnn b.bepHanke. HecmoTps Ha BHyLWMTENb-
HbIil POCT NOTPEOUTENLCKIUX PACXOL0B, MPU UCKITHOYEHUU UHAASLUOHHON KOM-
MOHEHTbI, POCT NOTPEOUTENbCKMX PacxodoB cocTasun Bcero 0,2%, npu aTom
necnatop PGE Bbipoc Ha 0,3% (2,4% B r040BOM UCHUCTIEHNN).

Haun6osee BaXXKHbIMW COOLITUAMM HELleNIn CTaHeT Ny6IMKaumsa nHaekca
NPOWU3BOACTBEHHOI aKTUBHOCTM ISM (MOHeAeNbHIK, 0Xnaaemoe 3HaveHne 51,0)
1 ny6nuKauna oT4eTa 0 3aHATOCTU (MATHWLA, NPOrHO3UPYETCH POCT KONUYECT-
Ba pab6o4ux mect Ha 120 Tbic. 1 pocT 6e3paboTniibl 4o 4,6%).

BANHOTHBIA U AEHEXXHBIA PbIHOK

B naTHMLY odhuumanbHeIn Kype fgonnapa cHuauncs Ha 0,91 Konemnku, cocTasus
26,0113 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc oinapa Bbipoc
Ha 1,07 koneiku. CymmapHbIi 06bem BUPXKEBbIX TOPTOB N0 aMEPUKAHCKON Ba-
NIOTE CHU3WUNCA, HO OCTanCs Ha BbICOKOM YPOBHE, cOCTaBuB mopsiaka $4,038
mMApg. Ha pbiHke Forex nocne He60sbLLOA KOPPEKLMA B NEPBON BONOBUHE [HA
€BPO Pe3Ko NOAHANCA BO BTOPOW. K Ha4any BantoTHbIX TOPrOB HA POCCUIACKOM
PbIHKE eBPO TOProBascs Ha ypoBHe Bbile $1,335.

Ha pbiHke MBK B naTHULY — nocnefHui [eHb OTHETHOro nepuofa
MPOLEHTHbIE CTaBKM COXPAHUIUCh HA BbICOKOM ypoBHe. OgHoaHeBHbIN MIACR
no utoram Toprosoit ceccum coctasun 4,80% rofosbix npoTus 4,90% rofosbIx
HaKaHyHe.

CerofHs CymmMapHble 0CTaTKM Ha KOPPECMOHAEHTCKNX U JEeN03NTHbIX
cyeTax B baHke Poccun BbIpocnn (3a CYeT pocta [enosuTos), COCTaBuB 60-
nee 863 mnpa. py6., Npu 3TOM casbao onepaumnii kKomb6aHkos 1 baHka Poccun
CNOXWMIOCh MONOXUTESNIbHbIM, COCTaBUB +72,2 Mnpp. py6nei. Ha pbiike MBK
Ha OTKPbITWE TOProB CTaBKU MO OJHOLHEBHbLIM KpeAuTaMm COCTaBNANM nopsaka
3,5-3,75% rof0oBbIX, M 04EBULHO, YTO MOXHO X[JATb UX JANbHEILLEro CHuXe-
HUS HA DOHEe Ha4ana HOBOro Mecsla 1 pocTta py6resoil NMKBUAHOCTU. Ha Ba-
NIKOTHOM PbIHKE, 04€BUAHO, MOXHO 0XWIATb YKPEensieHue Kypca py6ns 0THOCK-
TeJIbHO J0M1apa, Y4UTbIBAA CUTYALMIO HA MEXIYHAPOHbIX PbIHKAX HAKaHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B nATHMLY Ha pbIHKe pPy6J1eBbIX KOPNOPATUBHBIX U MYHULMUNANbHLIX 065IMraLmi
COXPaHANACh MONOXUTENIbHAA AUHAMUKA B [BUXKEHWUM LigH M0 60SbLUEN HacTy
BbIMYCKOB HA (DOHE COXPAHEHUS BbICOKO aKTUBHOCTU VHBECTOPOB.

Kpome TOro, BYepa coCTOANOCH pasmelleHne 2-ro Beinycka obnuraynii 000
«Marint ®uHaHc» (5 mnpd. pybnen, cpok obpaweHus — 5 net). CtaBka
nepBoro KynoHa (M Ha BECTb CPOK 0OpaLleHus) no utoram KoHkypca 6bina
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eWaAHARHL|IA ®H2EP

onpefenieHa aMUTEHTOM Ha ypoBHe 8,2% rofioBbIX, YTO 06eCneynno 4oX04HOCTb
K noraweHuio B pasmepe 8,37% rofoBsbix. HanmnomHuMm, 4To CTPYKTypa 3anma
npennonaraeT Hanu4ue «call»-onuuoHa SMUTEHTA HA BOSMOXXHbIA JOCPOYHbIN
BbIKyn o6nurauunini yepes 3 roga. 1o Hallemy MHEHWO YCTaHOBJIEHHAs [LOXOA-
HOCTb CMpaBeAnnBa [Nif TPEXJIETHEro Cpoka 06palleHns, OAHAKO Npu 3TOM
CNefyer y4ecTb, 4T0 Bymary UMeKT PUCKN NATUNETHUX 6yMar, 4T0 CYLLEeCTBEH-
HO OrpPaHWM4MBAET POCT LieHbl HA BTOPUYHOM PbIHKE MPU COXPAHEHWUU TEKYLLMX
CTaBOK.

Ha pbitke O®3 npeobnaaana HeratuBHast TEHAEHLMS B [BUKEHIN LiEH
Ha (poHe cHMXeHus o6bema caenok go 0,811 mnpa. py6. JoxogHOCTb Camoro
J0NrocpoyHoro Beinycka 46020 cHusunach 1o 6,82% rofoBbix B pesynsrare
pocTa ueHbl Ha 0,01 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3WUICA MO CPABHEHUIO C MpPefblayLiMM TOProBbIM JHEM,
COCTaBMB Ha 0CHOBHOM ceccun ®b MMBE nopsgka 3,78 mnpa. py6., 8 PMIC —
okono 9,76 mnpa. py6. Mpu atom Ha LOM0 NOAeLLeBeBLLUX ByMar NPULLIOCh
0K0J10 35%. VI3 0TheNbHbIX BbINYCKOB MOXHO Bblaenuts: MocaHepro-1 (oko-
no 220 mnH. py6., +0,16 n.n.), MocaHepro-2 (okonio 198 mnH. py6., +0,1 n.n.),
BonraTenekom-3 (okono 170,5 maH. py6., -0,18 n.n.), MO3CK-1 (okono 136,6
MIH. py6., +0,07 n.n.).

Ha pbiHKe MyHULMNANbHbLIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboyum AHEM, COCTaBuB
0kono 1229 mnH. py6. Ha ocHoBHOM ceccun OB MMBE 1 okono 2,686 mnpa.
py6. — B PIIC. Ha gonto nofelieBeBLUnx 06nuraunii npuwnock okono 16%.
Hanbonblune 060poThl 6blnn 3adpuKcMpoBaHbl no obnurauuam: Mocksa-47
(okono 395 mnH. py6., +0,21 n.n.), Huxer.o6nactb-2 (okono 81,3 miH. pyé.,
+0,05 n.n.), Moc.o6nacte-6 (0kono 76,4 mnH. py6., -0,03 n.n.).

Ha pbiHke US Treasuries LeHbl BHOBb CHU3WMNCH NOCHE BbIX04a 04e-
peaHbix 6051ee BbICOKMX YeM OXINAANOCh JAHHBIX MO NNYHbIM fAoxoAam B CLUA.
NoxogHocts 10-1 neTHUx o6nuraluii BbIPOCa U No UTOram TOProBoro AHs co-
cTasuna nopsaka 4,65% rogosbix. [JoxogHoCTb 30-1 NIETHMX eBPO06MraLmi
P® He nameHunach 1 coctansna nopsaka 5,65-5,66% rogosbix, cnpag k UST
cokpatuncs go 102 6.1.

B 6nuxaiwee Bpema cutyauus Ha poiike UST 6yaeT HaxoauTbes
B 6ONbLLOA 3aBUCMMOCTH OT BbIXOAALWMX CTATUCTUYECKUX [AHHbIX NO IKOHO-
muke CLUA. HeiTpanbHblii BHEIWHWA (DOH, B COYETAHUK C YKpenneHuem pyons
OTHOCUTENBHO f0NNapa u pocT py6nesoit NMKBUAHOCTU B Pe3ynbTaTe aKTUB-
HOIi Npoaxu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCS OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbIHKE py6neBbix o6nuraumi
B KPaTKOCPO4HOW NepcnekTmBe.

TOPrOBbIE NAEN

® KHurotoprosas po3HudHas cetb Ton-Kuura ony6nukosana npejsa-
puTenbHble AaHHbIe 3a 2006 domHaHCOBbIA rog. CornacHo npecc-penusy, Bbl-
pydka KoMnaHun yeenuyunach Ha 43% n coctasuna $214 mnH. B 2007 roay
KOMMaHWA 0XWUAaeT pocTa TOBapoo6opoTa Ha AonosHuTesbHble 40%. Mbl
NO3UTUBHO PacLeHUBaeM NpefBapuTesibHble LaHHbIE MO BbIPYYKE, ONTUMU3M
BHYLUAET (DAKT MOSIHOrO COBMafeHUs (haKTUYECKUX AAHHbIX C MPOrHO3HLIMM
(cornacHo [faHHbIM MoCrefHero Memopanayma). Komnauus npupepxusaet-
CHl KOHCEPBATWBHOW [OMrOBOW MOMUTUKN: aHHyanu3upoBaHHblil fonr/EBITDA
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DAIGH

TOP-5 usmenenue uesbi 093
Boinyck W3meHeHue ueHbl, %
0327019 0.28

013 27026 -0.56

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
AHrapck-01 8.00

KOMW 88 06 -1.77

UctoyHnk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble
Boinyck W3meHeHue ueHbl, %
AsT06aHH 4.68

HacTiowa3K1 -0.98

Weroyunk: MMBB.

eWaAHARHL|IA ©H2EP

no UToram AeBATU MeCALEB COCTaBu 2,4X; NOKPbLITUE NPOLIEHTHBIX U3LEPXEK
EBITDA — 4,3x. B nocnefHee Bpems 2-il BbIMyCK TOProBancs Ha ypoBHE Mo-
psgka 10,5-10,7% roposblx, Atopaums okono 1,6 net. Mo Halemy MHEHut,
y4nThIBAA GNECTALLYI0 AWHAMUKY PA3BUTUA KOMMAHUW U OLHOBPEMEHHO yMe-
PEHHYI0 [JONrOBYH Harpysky, obnurauuu Ton-KHUrm [OSMKHbI TOProBarthCcs
C JMUCKOHTOM K COMOCTaBUMbIM M0 Atopauuu obnuraumsm Buktopun-© (10,7%
rofosbix, gtopaums — 1,7 roga). Cnpaseanueas goxonHocte — 10,3-10,4%
rofoBbIX, pekomeHaaumns — «MOKYIMATb».

® Standard & Poor’s noBbICMI0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» 1o «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [JOXOL0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLleHem Josira 1 yny4vLleHnem ero CTpyKTypbl», —
0TMey4anoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M UMEOT KpacHo4apCKuii Kpail v JleHuHrpanckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo noraweHns (15 masg 2007 r.), Lenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraumamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinycku — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOM» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLIEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas JOXOAHOCTb 4-r0 BbiNycka — nopsaka 7,8% rofoBbIX, 4TO COOTBETC-
TBYeT LeHe 102,6% oT HomuHana. Takum 06pa3om, NoTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro oinycka OAQ «Tpy6Has
Metannypruyeckas Komnauus» (TMK) 6bina yTBepxneHa B pasmepe 7,6% ro-
[oBbIX. CTaBkn no 6—8 KynoHam NPUPaBHUBAIOTCA K CTaBke 5 KynoHa. Takum
06pa3om, 3dhdheKTMBHAs AOXOAHOCTb K norawleHnto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryercs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CNpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbiX, YTO COOTBETCTBYET LEHE
100,25% 0T HOMUHanA. Hawa pekoMeHauna — nokynartb.

® [popomkas Temy «Bekcens vs obnurauun» (cMm. Toproeble Uaeu
ot 20 cpespanga 2007 r.), xoTum 06paTUTL BHUMAHWE HA LEHHble Gymaru
Mpo6usHecbanka. O6nmraunm 5-ro Bbinycka TOprytoTcs Ha yposHe 10,65% ro-
[0BbIX K 0(pepTe Ha BbIkyn obnurauui 3 ceHtadpsa 2007 r. (aropauus 0,44 roga),
4TO COOTBETCTBYET LieHe 99,42% o1 HomuHana (B TepmuHane MMBE cuutaet-
€ 3hHeKTUBHAA JOXOAHOCTb K noratieHnto — 9,52% rofoBbIX Npu gopaLmum
1,89 roga). B ToxXe Bpems BEKCeNs 6aHKa C noraleHuem B aBrycte — CeHTs6-
pe 2007 r. MOXHO MpoJaTb Mo CTaBke nopsiaka 9% rofoBbIX. Hawm pexomeH-
Aaunn — npogaBatb BEKCENS ¢ aHaNnornyHeIM K OhepTe cpokom 06paLYeHns
W noKynate 5-i Bbinyck o6aurayni lpo6n3Hec6anka.

® CornacHo coobLeHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, ahdreKTMBHAA LOXOAHOCTb K 1,5 fieTHen odhepTe N0 HOMUHAIIbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHUs obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
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eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Abcontotb-09

AgToBa3-08

W3meHeHue ueHbl, %

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0d3 46017

0d3 46020

06opor, Tbic. py6.

271568

WNeroyunk: MMBB.

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

Moc.06n.68

bawkopt506

76358

20828

1138626

WNeroyunk: MMBB.

KaK [0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMWHana. Haww pekomeHgauum — He NpeabsaBATb 06-
nurauun K ogpepte, «MnoKynarb».

® CornacHo coobuieHntio «Pycb-baHk», cTaBka 3—6 KynoHoB no 06-
nuraumam 1-ro Bbinycka 6bina yTeepxnaeHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(PeKTUBHAA [OXOAHOCTb K MOraleHuio 06auraumii
1-ro Bbinycka coctaBnsiet 9,67% rofoBbix. G y4eTOM BXOXAEHUS 06nmMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHMBaEM Crpaseniun-
Bblil YPOBEHb AOXOAHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHgauum — «nokynarb».

® CtaBka 5-ro kynoHa no o6nuraumsam nepsoro Bbinycka OAO
«HINO «CGatyph» yTBepxaeHa B pasmepe 8,90% romosbix. B HacTosLee Bpems
Ha pPblHKEe 00pallaeTca 2-i BbINyCK 06nuraunii SMUTEHTa, 3aPMeKTUBHAA [0-
XOAHOCTb K 0(pepTe KOTOPOro coctasnset nopsaka 8,48% rogosbix npu gropa-
umn 0,96 roga. Takum 06pa3om, yCTaHOB/IEHHAs CTaBKa KynoHa Ha Noc/efHuil,
TPeTuid rof 06palleHus Aaet UHBECTOPaM LOMNOJTHUTENbHYIO MPEMUI0 B pasme-
pe 50-52 6.n. (cnpasennueas LueHa — nopsagka 100,45% ot HomuHana). Hawa
pekoMeHfaums — «nokynatb» obnurayun 1-ro Boinycka HIMO «CatypH».

® Arpuka MI: Hy oYeHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6toTHOro Bbinycka OAOQ
«Arpuka TMpoayktsl MutaHus». [JoxogHOCTb K OgpepTe B HacTosLlee Bpe-
Msi cocTansieT nopagka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G yye-
TOM BbICOKMX TEMMOB pocTa 6U3Heca, yny4lleHns (OMHAHCOBOrO COCTOSIHMS
1 BbICOKOrO KPEAUTHOr0 Ka4ecTBa 9MUTEHTA, Mbl CYMTaeM, 4TO 06nmMraumm
Arpuka MMM sBHO HeLOOLEHEHbl OTHOCMTENbHO LEHHbIX Gymar Lpyrux Kom-
naHuin msaconepepabartbiatolleil oTpacnu. G y4eTomM pasHuubl B maclutabax
6u3Heca 1 OTCYTCTBUSA Y IMUTEHTA ayANPOBAHHOM KOHCONUANPOBAHHON OTYET-
HOCTW, CNPaBeAnMBbIN CNP3L obnurauuin Arpuka K o6nurauuam nuaepa otpac-
nn — lpynne Yepkn3oBo Mbl OLEHMBAeM Ha yposHe nopagka 130-140 6.n.
npoTUB Tekywmx 275 6.M., 4TO COOTBETCTBYET [OXOAHOCTM K oddepTe
10,75-10,85% rofoBbix. [anbHeiillee CHUXEHWE MPOLEHTHbIX CTaBOK BO3-
MOXHO MpU YCNOBUN COXPAHEHUS TEKYLLEro ypoBHA (PUHAHCOBOr0 COCTOAHUS,
NOArOTOBKM N 06HAPOA0BAHUSA ayAMPOBAHHON KOHCONMUAMPOBAHHON OTYETHOC-
TW, YCMELUHOr0 YacTHOr0 PasMeLLeHmns akuui, 3aniaHupoBaHHOro Ha TekyLuii
rof. Hawa pekomeHfaums — «nokynarb».

® Mo ntoram 9 mecsues 2006 r. lpynna O03HA geMoHCTPUPYET NoYTH
JBYKPATHbIN POCT BbIPYYKM (+91% K aHanoruyHomy nepmogy 2005 r.), npu co-
XpaHeHU BbICOKUX TeMNOB pocTa (64% u 55% cooTeeTcTBeHHO) EBITDA n 4nc-
TOW Npu6binu, coctasusLune 16,6% u 10,9% cooTBETCTBEHHO. [1pK 3TOM KOM-
NaHNs COXPaHSET BbICOKNIA YPOBEHb aBTOHOMUM: JONIf COOCTBEHHOIO Kanurana
B aKTMBax coctaBnset 43%. YpoBeHb [JONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTolit gonr/EBITDA cocTaBnser MeHee efnHuLbl. B Le-
1IOM MOXXHO OTMETUTb, 4TO (DMHAHCOBbLIE NOKa3aTenu no utToram 3-ro Keaprana
NPaKTUHECKN NONHOCTLIO YKNAAbIBAKOTCA B pamMkax nporHosa Ha 2006 rog. Mol
OLEHNBAEM «CMpaBeJSIMBYIO» CTaBKY 3(PEKTUBHON LOXOAHOCTU K rOLO0BOWA
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pnemMoHCTpUpYeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTesein Ha POHe CTabUIIbHO BbICOKON PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCsLEB TEKYLLEro rofa Bbipy4ka KOMMaHUN YBeNM4mnach
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-10 060poTh! KopnopatygHbie Ha 127% u cocTasuna 13368 mnu. py6. Mapxa EBITDA, HECMOTPSA Ha CE30HHOE
CHIDKEHME, 06YCIIOBMIEHHOE NEPEHOCOM YaCTI PEMOHTHbIX pa6oT, MPON30LLIe]-
| mms | Pcn | LIMX B NEPBOM KBapTarne B CBA3N C aHOMa/bHbIMI MOPO3aMit, Ha 6onee no3a-

MocaHeprol 20128 716056 HUE CPOKM HaxOAuUTCs Ha ypoBHe 35%. [J0NroByto Harpy3ky KOMMaHMm MOX-

BT gase . Boress HO 0XapaKTepu30BaTh KaK HE3HAYUTENbHYI0. AHHYaNN3NPOBAHHBIA NOKA3ATesb

Jykomndo6n 18099 ses [onr/EBITDA no utoram eBATA MecsLes cocTasnan Bcero 0,8X; NPOLEHTHbIe

KB 24686 514058 pacxofbl 48-Mu KpatHo NoKpbiBatoTcs EBITDA. IoNONHUTENbHBIA NPUPOCT Bbl-

BT 63068 . Altedr py4kin MO3CK B crefytoLLem rofy 3a cyet Tapuda 3a NoaKoYeHne oLeHnBa-

Jlykonndoon . 93951 . Boas08 eTca B 26 MnpA. py6., YTO My YCNOBUM COXPAHEHUA NPOrHO3HbIX TEMMNOB POCTa

PRamaHD206 9005 ... saeerr M03BOMUT KOMMaHUY YBENMYMTL COBOKYMHBIN NoKasarenb Ao 55—60 mapg. pye.

Maru® 01 Lo e BKyne C BbICOKIM KPEANUTHbIM peitTuHrom («AA» no metoamke MK «PETAOH»)

PKVT0306 2osr4 L BiTeo N 3HAYUTENbHLIM O06BLEMOM BbIMyCKa Mbl MOXEM rOBOPUTL O COOTBETCTBUU

PIKA-0606n 65426 221673 nepsoro o6nuraunoHHoro 3arima MOICK Bcem (hOpMarbHbIM KpUTEPUSIM

Verodumc MVIBE. «MepBoro» aluenoHa. B HacToawmin momeHnt obnurauum MOJCK TopryioTes

C AOXO[HOCTbIO K moralueHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUS JOXOLHOCTU Mbl OLeHnBaem B 25—30 6.1.; peKOMeHAAUNA — «MOKYNaTh».
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 213,82 0,08 0,41 1,50 4,48 8,78 17,84 4,07 819184
1|,||7|3|_ue;10H .......................................... 20225 ............. 010 .............. 040125 ............... 352 .............. 664 ............. 1466 .............. 322 ............ 225865 .....
20y|3u_|ej'|0|-| ........................................... 21211 .............. 002 .............. 038131 ............... i 12 .............. 830 ............. ; 697 .............. 365 ............ 336286 .....
3y|y|3|_|_|er|o|.| ........................................... 21951 .............. 014 .............. 045194 ............... 5741122 ............. 2166 .............. 533 ............ 257033 .....

bankn n ©K 197,89 0,06 0,44 1,35 4,39 8,21 16,09 4,02 211686

JHepreTuka 185,05 0,13 0,47 1,25 3,37 6,51 14,79 3,04 63 954

MyHuumMnanbHble 06aurawum

061Lmit 204,83 0,12 0,73 1,46 3,47 7,50 15,36 2,97 224 300
Mocxsa ................................................. 18835 ............. 014 .............. 092140 ............... 332 .............. 681 .............. 1367 .............. 29891826 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23413 ............. 009 .............. 0611 60 ............... 385 .............. 842 ............. 1775 .............. 319 ............ 120078 .....
IVIyHVILI,VIrIaﬂbeIeOﬁp ................................. 19516 ............. 024 .............. 064147 ............... 319 .............. 858 ............. 1631 .............. 268 .............. 1 2397 .....

®epepanbHble 06auraLun

03 183,13 -0,10 0,17 1,20 2,67 542 12,97 2,31 692 353

*k 1 aHBaps 2007 roga
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pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Havenmne (MnH. py6.)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,77 0,02 0,03 -0,02 -0,08 -0,24 -0,30 -0,01 13225
1|,| VISLUEHOH .......................................... ; 815 ............. 004 .............. 008 .............. 005 .............. 001 .............. 026 .............. 036 .............. 006 ............... 4 220 .....
Zomamenou ........................................... 11028002 .............. 002009 .............. 020 ............. 036055 ............. 017 ............... 5958 .....
3mm3menou ........................................... 10420 ............. 004 .............. 001003 ............... 002 .............. 004054 .............. 015 ............... 3 047 .....

banku n OK 112,18 0,01 0,08 0,03 0,28 0,21 0,34 0,34 2489

JHepreTuka 112,43 0,05 0,12 0,06 -0,09 -0,33 0,48 -0,04 2345
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,21 0,11 0,18 0,02 -0,73 -0,33 -1,38 -0,72 209
®epepanbHble 06aUraLun
03 115,30 -0,09 -0,05 0,07 -0,44 -0,77 -0,41 -0,39 754

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,3 =118 -1,6 -5,9 -12,1 0,9 -10,2 -19,2 1,7
1|,||7|3|_ueno|.| .......................................... 6161 .............. _259 ............. 411_699_287 .............. 723 ............. _719 .................... 27
20y|3u_|ej'|0H ........................................... 84 .................. 38 .............. 106 .............. 245 ............... _3819250 .............. _86 .................... 15
3y|y|3|_|_|e]'|oH ........................................... 10648 .............. 144 ............... 25 .............. 437 ................ 05 ............... 295 .............. 272 .................... og

bankn n ©K 6,8 -3,5 -32,0 -43,8 -99,0 -79,1 -93,9 -102,9 1,7

OHepreTuka 73 -2,6 -2,5 -2,7 -10,6 43 -28,4 -11,0 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,1 -16,0 -20,8 -13,9 44,0 -3,4 51,7 46,3 2,0

®epepanbHble 06aUraLun
03 6,2 21 1,1 -0,5 7,3 12,0 -5,1 6,7 43

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

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOGAHWH 250 13.00 0.107 25.09.07 0.48 23.09.08 99.75 100.00 99.91 4.68 13.86 13.01

ben®perari 1000 14.50 0.596 - 17.12.09 993 2.28 100.00 100.20 100.20 0.20 - 15.20 . 477 36416
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BNd-01 500 12.50 1.473 16.08.07 0.37 12.02.09 100.25 100.36 100.36 -0.01 12.00 12.45

I'T-T3L 306 1500 10.45 4.609 - 18.04.08 385 0.98 99.91 99.95 99.14 -0.77 - . . 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
[anbCB3206 2000 8.75 2.733 02.06.10 1162 2.72 30.05.12 1888 102.90 102.82 0.22 8.51 48581 27263

Kamas-®un2 1500 8.45 0.162 20.03.09 726 1.86 17.09.10 1267 - 100.30 100.80 100.59 0.14 828 - 8.40 6035 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Kamck[on 2 200 13.50 2.552 17.10.07 0.53 100.37 100.40 100.39 0.02 13.36 13.44 2565

Mactepb-2 1000 11.75 4.056 25.05.07 63 0.15 23.05.08 420 - 100.10 100.22 100.16 -0.02 1073 - . 549 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MacTepb-3 1200 11.75 3.670 05.12.07 0.66 30.11.11 1706 100.22 100.34 100.29 0.02 11.56 11.71 22064

HacTiowa3K1 1000 12.50 3.356 20.06.08 453 1.14 18.12.09 994 - 99.05 - 99.01 -0.98 . - . 197 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Hatyplpoa2 1000 10.75 2.975 18.12.07 0.70 16.06.09 100.80 0.90 9.76 10.66

MeTpokom62 3000 8.50 0.699 - 31.08.09 885 2.23 100.11 100.35 100.18 0.01 - 8.59 8.48 25045 175445

2 anpens 2007 ropa 16



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MK-506 1120 10.20 1.062 22.05.07 0.15 20.05.08 417 100.09 100.15 100.15 0.08 9.42 10.18 110 36424

CAHOC-0206 3000 10.00 3.726 13.11.07 228 0.60 10.11.09 956 2.30 105.50 105.80 105.61 0.17 0.97 7.73 . 8475 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
CatypHHIO 1500 8.90 0.146 23.03.08 0.96 100.50 100.55 0.13 8.85 85245

TKB-1 800 10.50 0.978 27.05.07 61 0.16 01.06.09 794 - 100.06 100.40 100.40 0.20 8.14 - 10.45 1 0

2 anpens 2007 ropa 18



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
TMK-02 o6n 3000 7.60 0.062 24.03.09 1.88 100.05 100.24 100.05 -0.02 7.59 3078 284879

tOHMacTpym 1000 11.00 1.145 - 17.02.09 690 1.74 100.15 100.34 100.33 0.03 - . 10.96 5317 1304
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

Ochepra Morawenue Llena, % JloxoaHocTb, % Uﬁ::‘; c'geﬁnox,
IMUTEHT M(;T:zlﬁ KynoH, % HKL, %
[ | ] [ L [ | e [ e
HOHMmunk 01 2000 9.75 0.454 08.09.09 2.23 06.09.11 1621 - 100.90 101.50 101.50 0.65 9.60
B T P e R e G PR T T o S P 15867 ........ 130347 .
rOTsmpcDOS ................. e i e e PP R R e e e e T o
Wtoro : 3782560 9264473

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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WA AHARHL|IA ®H2EP

e NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauumu

nurameuue Liena, % [loxopaHocTb, % Oﬁ:il': clg,eﬁnox,
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mmmnm S ren | et “

Anrapck-01 14.00 1.342 21.11.08 1.08 91.00 112.00 8.00 3.33 12.50 9282
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawenue Liena, % [loxopaHocTb, % Oﬁ:il': clg,eﬁnux,
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6. Aropaums
nara o . K noraw. TeKyLas 6upxeBon
Y®A-200606 500 8.40 2.256 .09 994 4 101.11  101.35  101.32 0.19 31 0

Ap06n-06 2000 8.50 3.656 19.04.11 1481 2.56 98.72 98.95 98.71 -0.09 8.03 8.61 2961 0

Wroro : 1228881 2666411
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NONTOBON PbIHOK

FPYMMNA KOMMAHWA
pQFM@H eWaAHARHL|IA ©H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Lena, %
HKL.% 2 TloxoaHocTb, % 06bem caenok,

27019 19.720 18.07.2007 0.30 101.41 101.41 101.41 101.41 0.28 5.23 5070

46011 0.000 20.08.2025 12.98 86.00 86.00 86.00 86.00 0.00 6.88 378
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii PbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawiennem yepes:

Amutent

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

A6contoT baHk , 8,32 10,0 8,42

8,64

9kcnobaHk - - - - - - 50 10,86
NHOEKC: 100,0 7,53 100,0 8,01 100,0 8,02 100,0 8,83
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rPYMMA KOMMAHWI

NONTOBON PbIHOK

A AHARHB|IA @A2EP

ONEPALIUK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaieHko (106. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (806. 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 (mo6. 549; e-mail: sinika@region.ru)

Tpeitgepobr:

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

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)

ONEPALIUN 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 OBJIATALMSAAMU

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

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTu 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:

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

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

[pynna komnauun «PECVIOH» 06beguHAET OUHAMUYHO PAa3BUBALOLLMECS KOM-
NaHnK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETIOH»),
nenoautapHoi pestenbHoctn (3A0 «[K PETIOH»), noBeputenbHOro ynpas-
NEHNUS LeHHbIMKU Bymaramu, ynpasfaeHus WHBECTULMOHHbIMI (POHAAMU, Mae-
BbIMW WMHBECTULMOHHBIMU (DOHAAMU W HErOCYHAPCTBEHHBIMW MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOrO KOHCY/bTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEIIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbBIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHocTW. [lpodpeccrnoHanu3m COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTEeNeHb HafeXHOCTH),
XypHana «[leHbru», a TakKe MHOrO4MCIIeHHbIMU 0MPOCaMK Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, npoBOAWUMbIX UHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBO
3aHuMmaeT Befywie mecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWUMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHUW K MHTEpecam
Hawmx KnuentoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTA, CBSXKUTECH C HAMN.

MHorokananbHbii Tenecion: (495) 777 29 64
dakc: (495) 777 29 64 po6. 234
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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