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JKOHOMMKA
MageHne akTUBHOCTI B CEKTOPE YCITYr — MUHUMYM 32 YeTbIpe roaa, cTarHaums
NPOMbILLIEHHbIX 3aKa30B.

BantoTHbIA U JEHeXHbIA PbIHOK

PocT eBpo Ha pblHKe Forex HakaHyHe MO3BONAET OXWUAATb YKPensjeHus py6-
ns cerofHsa. Ha poiike MBK 0Xupaem coxpaHeHWs CTaBOK Ha KOMCOPTHOM
YPOBHE.

[lonroBoi pbiHOK

B cpeny pblHOK py6rieBbiX KOPMOPATUBHbLIX 0OMraUnii 3aKpbIICSa B MOM0OXU-
TeSIbHbIi 30HE: POCT LIEHOBbLIX WHAEKCOB MO 3LUeNOHaM COCTaBWl B Npefesnax
0,02-0,07 n.n. Ha pbiHKe rocynapcTBeHHbIX U Cy6dhefepanbHbIX 06nuralnii
eLMHON TEHOEHUNI B ABVXKEHUMN LieH He HabMioanoch Ha (DOHE CHUDKEHUS ak-
TWBHOCTW MHBECTOPOB.

Kpome TOro, B4epa cOCTOANOCL pa3meLleHne 4-ro Bbinycka obnura-
unii baHka «3eHut> (3 mnpg. pyo6., cpok obpaiieHns — 3 roga). CtaBka nepso-
ro KyrnoHa 6bina ycraHosneHa B pasmepe 8,13% rofoBbix, 4T0 COOTBETCTBOBA-
110 JOXOAHOCTM K r00BOI 0pepTe Ha ypoBHe 8,3% rofoBbIX.

CerofHs cOCTOMTCA  pasmelleHue 2-ro  Bbimycka 06niurauuii
TiomeHb3Hepro (2,7 mnpA. py6., cpok obpaulenns — 5 net). Mol ougHNBaem
CNpaBeAnuBbIA YPOBEHb [JOXOAHOCTW K TpexNieTHel odpepte B pasme-
pe 8,00—8,05% roaosbIX, YTO COOTBETCTBYET CTaBKe MEPBOr0 KynoHa —
7,84-7,89% rofoBbiX, U PEKOMEHAyeM WHBECTOpaM NpPUHUMATb Y4acTue
B ayKLIMOHE.

Toprosbie ugeu

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

® [okynatb nocne Bbiniatbl kynoHa 3-i Bbinyck «XK® baHka»,
cTaBka 7—12 KynoHoB Nno KOTOpoMy 6blna yTeepxaeHa B pasmepe 9,45% ropo-
BbIX. C y4eTOM BXOXXAEHUS 0611raunin B KOTMpoBanbHbii nuct ®b MMBB ypos-
HA «Al» Mbl 0XWULAEM CHUWXEHWA [OXOLHOCTU 06nuUraunii JaHHOr0 BbIMycKa
00 9,1-9,2% rogosblix, 4to cooTBetcTBYeT LeHe 100,75-100,90% 0T HOMMHa-
na. Hawu pekomMeHAaumm — «nokynatb».

® Tokynatb 1-i Bbinyck «Pycb-baHka», cTaBka 3—6 KynoHOB No KO-
Topomy 6bina ytBepxgeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUSA
obnuraumii B8 KotuposanbHbli nuct ®b MMBE yposHsa «Al» Mbl OUeHMBaeM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/IMraLmini JAaHHOIO BbIMyCKa HA YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUHana; pekoMeHaaLmns — «nokynarb».
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® Mokynatb Arpuka MM, 1. CnpasenuBbIn cnpaf obnuraunini Arpmka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
130-1406.n.

® Mokynatb O3HA-®uHane, 1. o utoram 9 mecsaues 2006 r. Kom-
naHus AeMOHCTPUPYET MOYTW [BYKPATHbIA POCT BbIPYYKM, MPU COXPAHEHWUU
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% rofoBbIX, NOTEHLMAN POCTA LIEHbI KaK MUHUMYMOM
40 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK,1. Cnpaeanusbiii cnpag K «kpuso» ®CK EJC
B paamepe 45-50 6.11., [lanbHeiwee cy>xeHne cnpaja B CBA3U C AOMNOMHATESb-
HbIM npupocTom BbIpy4kn MOJCK (26 mnpa. py6.), 4TO Npu YCNOBUM COXPaHe-
HWS NPOrHO3HbIX TEMMOB POCTA MO3BOANT KOMMAHUM YBEANYUTb COBOKYMHbIIA
nokasarenb Ao 55-60 mnpg. py6. Bkyne C BbICOKAM KPELUTHbIM PERTUH-
rom («AA» no metoauke TK «PETVIOH») N 3Ha4nTeNbHbIM 06HEMOM BbIMYCKA
Mbl MOXXeM FOBOPUTbL O COOTBETCTBUN NEPBOro 06auraunoHHoro 3anma MOJ3CK
BCEM (DOPMaTbHbIM KPUTEPUAM «MepBOro>» JLIENOHa.
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MIBOR, %.
WcTounuk: bank Poccum, MK «PEMAOH».

JKOHOMMWKA

Cepusi makpoakoHomuyeckom ctatuctuku GLUIA, ony6rnukoBaHHas ByYepa, OT-
pasuna HeraTuBHbIE TEHLEHLMN B CEKTOPE YCYr W MPOMbILITIEHHOM CErmMeH-
Te. Vingekc ISM (cekTop ycnyru) B MapTe CHU3WCS O MUHUMAbHOIO YPOBHS
3a nocnefHue YeTbipe rofa u coctasun 52,4 nyukra. /I onatb nnoxue HOBO-
CTV N0 UHANALMN: LLEHOBAA KOMMOHEHTA MHEKCa BbIPOC/a A0 OTMeTKM 63,3 n.,
4TO CTaNI0 MAKCUMarbHbIM 3Ha4eHWeM C aBrycTa npoLunoro roaa.

06bemM NPOMbILLEHHbIX 32Ka30B B peBpane Bbipoc Ha 1,0%. OcHoBoW
pocTa MOCNYXWNN 3HAYNTENbHbIE 3aKa3bl HA aBUALMOHHYIO TEXHUKY, BbIPOC-
e Ha 88,4%. bes yyeta faHHON KOMMOHEHTbI 06bEM MPOMbILLIEHHBIX 3aKa-
308 cHu3uncs Ha 0,4%.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeny oduumanbHbId Kypc Aonnapa BbIpOC Ha 2,55 Konenku, COCTaBUB
26,094 py6./nonnap. Ha Toprax ¢ pacHeramu «3aBTpa» Kypc [0nnapa Bbipoc
Ha 1,30 koneliku. CymmapHbIi 06beM GUPXKEBLIX TOPrOB MO amepuKaHCKol
BasOTE BbIPOC, COCTaBMB nopsaka $3,185 mnpa. Ha pbiHke Forex TeHaeHuus
K pOCTY Kypca OMUHUPOBAna B cpefly. K Ha4any BasilOTHbIX TOProB Ha POCCUIA-
CKOM PbIHKE eBPO TOProBascs Ha ypoBHe Bbille 0TMeTkn $1,336.

Ha pbiHke MBK B cpeay ocTaBanacb CMOKOMHOW HAa (DOHE He3Hadu-
TeSIbHOrO MOBbILIEHNS NPOLEHTHbIX CTaBOK. OpHOAHeBHbI MIACR no utoram
TOProBoi ceccum coctasus 3,34% rofoBbIx NPOTUB 2,96% rofj0BbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyetax B banke Poccuu Beipocnu, coctasus 6onee 857 mnpg. py6., npu 3Tom
canbo onepaumii Kom6aHKOB M baHka Poccumn CroXunocb nonoXuTenbHbIM,
coctasus 150,9 mnpa. py6neir. Ha peiHke MBK Ha OTKpbITUE TOProB CTaBKM
M0 OAHOAHEBHbIM KpeauTam cocTaBnsanm nopagka 3,25—3,5% rofosbix, U 04e-
BUIHO, MOXHO XKaTb UX CHUKEHUS HA (DOHE BbICOKOIO YPOBHS py6NeBom Nnk-
BUIHOCTU (C YHETOM BbICOKOrO MOJSIOXKMUTESIbHOI0 Canbo). Ha BaIlOTHOM PhIHKE,
04€BMIHO, MOXHO 0XMAaTh 0cnabneHne Kypca pybns 0THOCUTENLHO JoJiapa,
Y4UTbIBAA 04EPEIHOM POCT EBPO HA MEXAYHAPOLHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B cpeny pblHOK py6IieBbiX KOPMOPATUBHbLIX 0OMraUnii 3aKpbIICS B MOM0OXU-
TeSIbHbIi 30HE: POCT LIEHOBbLIX WHAEKCOB MO 3LUeNOHaM COCTaBWU B Mpefesnax
0,02-0,07 n.n. Ha pbiHKe rocynapcTBeHHbIX U Cy6dhesepanbHbIX 06nuraluii
eLMHON TEHOEHUNI B ABVXKEHUMN LieH He HabMioanoch Ha (DOHE CHUDKEHUS ak-
TWBHOCTW MHBECTOPOB.

Kpome TOro, B4epa cOCTOANOCL pa3meLleHne 4-ro Bbinycka obnura-
unii baHka «3eHut» (3 mnpg. pyo6., cpok obpaiieHns — 3 roga). CtaBka nepso-
ro KyrnoHa 6bina ycraHosneHa B pasmepe 8,13% rofosbix, 4T0 COOTBETCTBOBA-
N0 JOXOAHOCTY K rof0BOI odoepTe Ha ypoBHe 8,3% rofoBbIX.

CerofH COCTOMTCS pa3MelleHWe 2-ro  BbiMycka 06AMrauui
TioMeHb3Hepro (2,7 Mnpa. py6., cpok obpalleHus —5ner). Mbl oLeH1MBaemM cnpa-
BeJJIMBbIN YPOBEHb JOXOAHOCTY K TpexJieTHel odoepTe B pasmepe 8,00-8,05%
rOf0BbIX, 4TO COOTBETCTBYET CTaBKe MepBOro KynoHa— 7,84-7,89% ro-
JOBbIX, W PEKOMEeHAyeM WHBECTOPaM MPUHUMATL Y4acTue B ayKLUOHE.
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Ha pbiHke O®3 eanHON TeHOEHLUN B ABWXEHNN LIEH He HAabMoLanoch
Ha (DOHE CHUXeHNA 06bema CLenokK Ao 2,266 mnpg. py6. Mpn 3ToM LOXOLHOCTb
€amMoro A0nrocpoyHoro Bbinycka 46020 cHuaunack Ha 1 6.n. go 6,81% ropo-
BbIX B pe3ynbrare pocra LieHsl Ha 0,05 n.n.

CymMapHbIii 060p0T GMPXKEBbIX BTOPUYHLIX TOProB Mo Kopropa-
TUBHbIM 06NUraLUUAM CHWU3UCH MO CPABHEHUID C MNPeabIayLUM TOProBbiM
[IHEM, COCTaBMB Ha 0CHOBHoII ceccun ®b MMBB nopsaka 2,346 mnpa. pyeé.,
B PIC — okono 7,73 mnpa. py6. Mpu 3ToM Ha JON0 nojeluesesLunx bymar
NpuULLIOCh 0KONo 26%. Hanbosnblune 060p0Thbl bl 3aPUKCUPOBAHBI MO Bbl-
nyckam, BK/IO4EHHbLIM CO BYEPALUHEro AHS B KOTUPOBANbHbIA CMIMCOK «A» nep-
BOro ypoBHs : XK® bank-3 (okono 129 mnH. py6., +0,09 n.n.), Meyen-2 (oko-
no 122 mnu. py6., +0,53 n.n.), Jlykoin-4 (okono 109 mnH. py6., +0,03 n.n.),
Nykoiin-3 (okono 105 mnH. py6., +0,07 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C NpefblayliuM pabo4um [HeM, cocTa-
BWUB 0KONO 522 MiH. py6. Ha ocHoBHoW ceccun ®b MMBE n okono 1,7 mnpg.
py6. — B PI1C. Ha gonto nofelieseBLUnX 06nMraLnii npuwnoch 0kono 68%.
HanbornbLune 060p0Thl 6bin 3adMKCUPOBaHbI N0 o6nuraumsm: Moc. 0651acTb-5
(okono 152 mnH. py6., -0,14 n.n.), Hosocun6. 06nactb-3 (0kono 46,1 MiH. pyo6.,
-0,15 n.n.), Apocn. obnacte-7 (0Kono 35,5 MnH. py6., +0,26 n.n.).

Ha pbiHke US Treasuries LeHbl HECKOSIbKO BbIPOCAM MOCME BbIXOfa
pafa CTatAaHHbIX, CBUAETENbCTBYHOLMX O 3aMef/IeH TEMMNOB POCTa 3KOHO-
mukmn GLUA. JoxoaHocTb 10-1 NeTHUX 06nmraumini CHU3UNach 1 no UToram Top-
roBOro AHA coctasuna nopspka 4,66% rogosbix. [oxogHocTb 30-1 NeTHNUX eB-
poo6nuraumn PO Takxe cHU3UIACh U COCTaBnAna nopsagka 5,65% rofosblx,
cnpag k UST coxpaHuncs Ha yposHe 101 6.n.

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 [0NNapa u pocT py6nesoil NMKBUAHOCTN B Pe3ynbTaTe aKTUB-
HOIi NpofaXu amepuKaHcKoN BantoTbl — NO-NPEXHEMY OCTAHYTCS OCHOBHbIMU
thakTopamu, hopMUPYIOLLUMM KOHBIOHKTYPY Ha pbIHKE py6neBbix o6nuraumi
B KPaTKOCPO4HOW NepcnekT1Be.

TOPrOBbIE NAEN

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [pOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PeMTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [OX00B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLLeHem Josira 1 yny4vLleHnem ero CTpyKTypbl», —
oTMevanocb B npecc-penuse Standard & Poor’s. AHanoruyHble PeRTUHTHA
C NO3UTUBHBLIM NPOrHO30M MMetoT KpacHoaapckmin Kpai u JleHuHrpagckas 06-
nacTb. Y4utbiBas, 4to obnmrauny KpacHogapckoro Kpas MMeloT 04eHb KOpoT-
Kuit cpok Lo norawenus (15 maa 2007 r.), Lenecoobpas3Ho CpaBHUTL [OXOA-
HOCTW obpatdaoLymecs obnuraumm r. Hoocubupeka (3 u 4 soinycku — 7,42%
1 8,16% rofosbIx ¢ Aropaumen 2,04 n 2,87 roga) ¢ o6nurauusamu JTeHUHrpaackon
o6bnactu (2 n 3 Bbinyckun — 7,47 u 7,61% rofossix ¢ gropaumnen 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XeHWS UX CNp3ja K «KpUBOM» AOXOAHOCTM JIEHUHIPaACcKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLLEHMBAETCS HA YPOBHE
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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, NoTeHUMaNbHbIRA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nuraumii 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, 3dhdeKTMBHAs AOXOAHOCTb K noraweHnto TMK-2 no HoMuHabHoiA
CTOMMOCTW COCTaBUT 7,75% rofosbix (aropauus — 1,81 roga). TpeTuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKpaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CMpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LIEHE
100,25% 0T HOMUHanA. Hawa pekoMeHzauna — nokynartb.

® CornacHo coobLeHnto «XK® baHka», cTaBka 7 —12 KynoHOB 1o 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, adhdreKTMBHAA LOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIbHOA
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
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1», MOXHO 0XWUAATb CHUWKEHWE LOXOAHOCTW 06/Mrauni AaHHOro Bbimycka
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, YTO COOTBETCTBYET LEHe
100,75-100,9% oT HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® CornacHo coobuieHuto «Pycb-baHka», ctaka 3—6 KynoHoB 1o 06-
nuraumam 1-ro Bbinycka 6bina yTeepxneHa B pasmepe 10% rogosbix. B Ha-
CTOALLMA MOMEHT 3(DDEKTUBHAA [OXOAHOCTb K MoraiieHuto obnuraunin 1-ro
Bbinycka cocTaBnseT 9,67% rogoBbix. G y4eTOM BXOXAEHUS 06nMraumi
B KOTUpOBaNbHbIA nuct ®b MMBB ypoBHSA «A1» Mbl OLEHUBaEM CrpaBesin-
Bblil YPOBEHb AOXOAHOCTW 06MMUrauMini JaHHOTO BbIMyCKa Ha YPOBHE MopsiAka
9,1-9,2% roposblx, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHZauum — «nokynarb».

® Arpuka MM: Hy o4eHb «BKYCHas» AOXOAHOCTb. 31 HOA6ps 2006 r.
Ha ®b5 MMBB Hayanocb BTOpUYHOE obpalleHue Ae6toTHOro Bhinycka OAOQ
«Arpuka TMpoayktel MutaHus». [JoxogHOCTb K OdpepTe B HacTosLiee Bpe-
Msi cocTansieT nopagka 12,2% rogosbix (ueHa 99,9% ot HomuHana). G yye-
TOM BbICOKMX TEMMOB pocTa 6U3Heca, yny4lleHns (OMHAHCOBOrO COCTOSHMS
1 BbICOKOrO KpPEAUTHOr0 Ka4ecTBa 9MUTEHTA, Mbl CYMTaeM, 4TO 06nmMrauumm
Arpuka MMM fBHO HeLOOLEHEHbl OTHOCMTENbHO LEHHbIX Gymar Lpyrux Kom-
naHuin msaconepepabartbiatolleil oTpaciu. G y4eTomM pasHuubl B maclutabax
6u3Heca 1 OTCYTCTBUSA Y IMUTEHTA ayANPOBAHHOM KOHCONUANPOBAHHON OTYET-
HOCTW, CNPaBeAnMBbLIN 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 NpU YCNOBUN COXPAHEHUS TEKYLLEro ypoBHA (PUHAHCOBOr0 COCTOAHUS,
NOArOTOBKM N 06HAPOA0BAHUSA ayAMPOBAHHON KOHCONMUAMPOBAHHON OTYETHOC-
TW, YCMELUHOr0 YacTHOr0 pasMeLLeHuns akuui, 3annaHupoBaHHOro Ha TekyLuii
rof. Hawa pekomeHfaums — «nokynarb».

® Mo ntoram 9 mecsues 2006 r. lpynna 03HA geMoHCTPUPYET NOYTH
JBYKPATHbIN poCT BbIPy4KN (+91% K aHanorudHomy nepuogy 2005T.), npu coxpa-
HEHWI BbICOKMX TemnoB pocTa (64% u 55% cootseTcTBeHHO) EBITDA 1 4ucTon
npu6binm, coctasusLumne 16,6% v 10,9% co0TBETCTBEHHO. [1pK 3TOM KOMNaHNA
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MuHuH-7

[asnpom-34

W3meHeHue ueHbl, %

0.75

0.63

0.33

0.15

0.13
-0.23
-0.23
-0.25
-0.28
-0.39

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46018

0d3 48001

06opor, Tbic. py6.

292516

WNeroyunk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Moc.06n.58

KpacHsipKp3

06opor, Tbic. py6.
| Mwes | Pcn

151815 167979
15603 299033
11231 267050
706 135834
20572 64405

46105 0
7598 32565
977 38038
23212 11960

33686 0

UctoyHnk: MMBB.

COXPaHSAET BbLICOKUA YpPOBEHb ABTOHOMWW: [ONS COGCTBEHHOrO Kanurtana
B aKTMBax coctaBnset 43%. YpoBeHb [JONr0BOI Harpy3kn 0CTaeTcs Ha HU3KOM
YpOBHe: OTHOLeHne YucTblit gonr/EBITDA cocTaBnser MeHee efuHuLbl. B Le-
NIOM MOXXHO OTMETUTb, 4TO (PMHAHCOBbLIE NMOKa3aTenu no utoram 3-ro Keapra-
N2 NPaKTUYECKM NOJTHOCTbIO YKNaAbIBAIOTCA B pamMkax nporHo3a Ha 2006 rof.
Mbl oLeHNBaeMm «CrnipaBeannByt0» CTaBKy 3(heKTUBHO LOXOAHOCTM K rOZ0BON
0gpepTe Ha BTOPUYHOM pbiHKe Ha ypoBHe nopsaka 10,50—10,75% rofoBbix.

® MOJCK pemoHCTpUpYeT NONOXUTENbHYK AUHAMIKY POCTA OCHOB-
HbIX (OMHAHCOBbIX NOKa3aTeseil Ha POHe CTabUIIbHO BbICOKON PEHTA6ENIbHOCTH.
Mo ntoram feBATU MeCALEB TEKYLLEro rofa Bbipy4ka KOMMaHUM YBenmM4mnach
Ha 127% w cocTasuna 13368 mnH. py6. Mapxa EBITDA, HecMOTps Ha CE30HHOE
CHUDKEHUeE, 06YCNOB/IEHHOE NEPEHOCOM HYaCTW PEMOHTHbIX PaboT, Npou3oLLes-
LUMX B MEPBOM KBapTasne B CBA3U C aHOMaJibHbIMU MOP0O3amu, Ha 60Jiee No3a-
HIE CPOKM HAXOLMUTCA Ha ypoBHe 35%. [loNroByt Harpy3ky KOMMaHWu MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4YUTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
nonr/EBITDA no utoram feBatu Mecsles coctasnan Bcero 0,8x; NpoueHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MO3JCK B cnedytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHINE OLEHNBA-
etcs B 26 MNIpA. pyo6., YTO NPU YCOBUM COXPAHEHWUS MPOrHO3HbIX TEMMOB POCTa
MO3BOMNT KOMMAHUN YBEJIMYUTL COBOKYMHbIN nokKasaresb 40 55-60 mnpa. py6.
Bkyne ¢ BbICOKIM KpeauTHbIM penTuHrom («AA» no metoanke TK «PETVIOH»)
! 3HAYUTENbHBIM 0OBLEMOM BbIMYCKA Mbl MOXEM TFOBOPUTH O COOTBETCTBUM
nepsoro obnurauynoHHoro 3aitma MO3CK Bcem (DopmanbHbIM KpUTEpUAM
«NepBoro» 3llenoHa. B Hactosawmit momeHT obnuraunn MOICK TopryroTes
C AOXO[HOCTbIO K moralleHunto Ha ypoBHe 8,06% rofoBbIX, NOTEHUMAN CHUXKe-
HUA LOXOJHOCTM Mbl OLeHKBaeM B 25—30 6.N.; peKOMeHAaLns — «noKynarb».

TOP-10 o60poTbl KopnopaTtusHble

060por, Tbic. py6.
| mwes [ _pon
Jlykoiin4o6n 109081 483523

e P S
. I'm,upoOl'K B s e
e e P
ﬂyKoun306n105111 .......... P
BT S i
BT e
. ﬂ,aanBSZOﬁ ............................ e P
. MampVIHBOZ ........................... e i
e T

Weroyunk: MMBB.
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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

061Lmit 214,15 0,14 0,50 1,85 481 8,97 18,00 4,39 825 866
1|,||7|3|_ueno|.| .......................................... 20252 ............. 010 .............. 042161 ............... 379 .............. 698 ............. 1477 .............. 349 ............ 223142 .....
zouawemH ........................................... 21249 ............. 018 .............. 053182 ............... ; 51 ............... 848 ............. ; 731 .............. 403 ............ 344673 .....
3y|y| 3|_|_|e]'|OH ........................................... 21978 ............. 012 .............. 053 .............. 206 ............... 501 S 28 ............. 2158 .............. 560 ............ 253 052 .....

baHku n OK 198,21 0,12 0,47 1,69 4,71 8,38 16,32 4,34 210 966

dHepreTuka 185,16 -0,02 0,33 1,50 3,48 6,84 14,62 3,16 67123

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 195,14 -0,36 0,22 1,30 3,16 8,42 16,02 2,65 12 393
®epepanbHble 06auraLun
03 183,49 0,02 0,30 1,70 3,03 5,70 13,44 2,67 693 754

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3navenue (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,80 0,05 0,08 0,09 -0,05 -0,14 -0,22 0,03 9749
1|,| V|3LUEJ10H .......................................... ; 819 ............. 004 .............. 009 .............. 019 ............... 004 ............. 006 .............. 043 .............. 011 ............... J 021 .....
Zomamenou ........................................... 11035 ............. 007 .............. 009 .............. 010 .............. 013 ............. 027036 ............. 009 ............... 3323 .....
3mm3menou ........................................... 10417 ............. 002 .............. 004001 .............. 000 .............. 007049 .............. 012 ............... 2405 .....

banku n OK 112,24 0,04 0,10 0,15 0,33 0,31 0,47 0,39 2098

JHepreTuka 112,38 -0,03 0,04 0,14 -0,14 -0,12 0,37 -0,08 2489
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,05 -0,24 -0,08 -0,17 -0,89 -0,41 -1,54 -0,88 65
®epepanbHble 06auraLun
03 115,41 -0,01 0,03 0,32 -0,32 -0,59 -0,10 -0,27 966

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[ropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,1 -11,5 -31,8 -34,7 -37,5 -27,8 -25,2 -44,6 1,7
1|,||7|3|_ue;10H .......................................... 55 ................ 209 ............. _6941008 ............ _1286_9341312_1307 .................... 27
20y|3u_|eJ'|QH ........................................... 8368 ............. _127 .............. 121_136102 ................ 68 ............. _185 .................... 16
3y||/|3|_|_|e]'|0H ........................................... 10637_8490 .............. 405_138 ............... 332 .............. 240 .................... 09

bankn n ©K 6,2 -24,4 -79,3 -107,9 -162,3 -143,4 -169,3 -166,2 1,7

OHepreTuka 73 3,4 -0,6 -5,6 -7,7 -3,6 -20,7 -8,1 2,7

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 17,2 11 1,1 56,7 7,6 64,9 59,0 1,9
®epepanbHble 06aUraLun
03 6,2 -0,2 -47 11,7 2,3 5,1 -30,3 1,7 43

*k 1 aHBaps 2007 roga

5 anpens 2007 ropa 9



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, %
Pl Aropaums, ntopaums,
A6contot 02 1000 9.70 0.053 02.07.07 0.24 30.06.08 100.23 -0.02 9.67 30078 50117

BAHAHA-M-1 1000 11.25 4.901

5 anpens 2007 ropa 10



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,
bankCOH301 1000 9.25 1.749 24.04.08 1.00 101.65 101.79 101.79 -0.03 7.68 9.08 14167 0

5 anpens 2007 ropa 11



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,
[xandcCn 2 1200 5.00 1.644 04.12.07 0.41 95.00 98.00 98.00 3.00 10.24 5.10

5 anpens 2007 ropa 12



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,
KNTOnHBaHk 2000 10.00 2.959 26.12.07 0.70 18.12.08 1.57 102.61 102.79 102.87 0.28 5.99 9.72 9195

5 anpens 2007 ropa 13



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,
Mupakc 02 3000 10.99 0.391 17.09.09 2.22 103.00 103.20 103.01 0.09 9.81 10.66 24257

5 anpens 2007 ropa 14



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,
MeTpokom62 3000 8.50 0.815 31.08.09 2.21 100.41 100.54 100.49 0.10 845 16078

5 anpens 2007 ropa 15



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,
CantoTdHepr 3000 9.80 2.658 25.12.07 0.70 100.61 100.85 100.60 0.00 9.74 6901 0

5 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,
TonkHura-2 1500 10.51 3.196 11.12.08 1.55 09.12.10 1345 101.15 101.35 101.45 0.58 9.77 10.36

5 anpens 2007 ropa 17



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
JHeprmawd1 700 11.50 4.001 27.05.08 1.07 22.11.11 1693 - 100.24 100.30 100.24 0.00 11.56 11.47 9322

t0TK-04 06. 5000 10.00 0.518 - 09.12.09 980 1.52 103.55 103.62 103.51 0.04 - 7.91 9.66 503 55930

Wroro : 2346628 6463415

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

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

benrop2003 14.00 6.022 29.04.08 0.98 105.30  105.70  105.51 -0.19 8.21 13.26 23212 11960

Ap06n1-07 3500 10.12 0.028 30.03.10 1091 2.51 100.26  100.38  100.26 - 8.09 10.09 35532 572164

Nroro : 521712 1630586

5 anpens 2007 ropa 19



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HKL.% 2 TloxoAHocTb, % 06bem caenok,
mmmmm SRR

46001 4.320 10.09.2008 0.90 104.00 104.05 104.05 104.04 0.02 5.65 148072

46020 9.260 06.02.2036 12.82 102.25 102.55 102.50 102.50 0.05 6.81 172078

5 anpens 2007 roga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

8,64

5,0 5,0

A6contoT baHk , 8,32 10,0 8,43

9kcnobaHk - - - - - - 5,0 10,87
NHOEKC: 100,0 7,55 100,0 8,02 100,0 8,03 100,0 8,84
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KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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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.

5 anpens 2007 ropa

26



