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JKoHOMMUKa

B0O3MOXXHOCTb MOBbILLIEHUS YY4ETHOW CTaBKW MpU HEOO6XOAMMOCTI COXpaHseT-
¢ — npoTokon nocnedrero 3acegaHus ®PC CLUA. Jecuuut GenepanbHoro
6ropxeta CLUA B mapTe BbIPOC, HO MO UTOram NepBOM NOSIOBNHLI (DUHAHCOBOTO
rofia — 0Ka3asics HUKe NPOLLNIOroHero peKopaHoro YpoBHS.

BantoTHbIA U JEHEXHbIA PbIHOK

Ha pbiHke Forex eBpo Becb BYepalLUHWiA [eHb TOProBasici B OTHOCUTESIbHO
Y3KOM KOpWAOpPe, HO nepej Hayanom POCCUIACKOI TOProBoi ceccui 6bin npe-
BblLLIEH 04YepeHoi ypoBeHb — $1.345, Ha hoHe 3TOro MOXHO 0XWAaTh 04e-
pefHoro ykpenneHus pyons. Ha pbiHke MBEK oXupaem coxpaHeHue CTaBOK
Ha NPeXHem LOCTaTO4HO KOMDOPTHOM YPOBHE HA (POHE BbICOKOW py6neBon
NNKBUIHOCTH.

[lonroBoi pbiHOK
B cpeny Ha pbiHKe py6rieBbIX 065IMraLnii CoXpaHunach No3UTUBHAA TeHOEHLMA
B [IBVDKEHUW LieH 60SIbLUEN YaCTy TOPTYeMbIX BbIMYCKOB HA (DOHE CHUXKEHMS aK-
TWBHOCTW MHBECTOPOB.

CerofHs Mbl 0XXMAaeM COXPaHeHUs NONOXNTENbHON AMHAMMK B ABU-
XKEHUN LieH Ha (POHE BbICOKOI py6/1eBoi NIUKBUAHOCTY W JarnbHEelLLero ykpen-
neHus pyébns. Kpome T10ro, CerofHs BHMMaHue UHBECTOPOB OyLEeT HanpasneHo
Ha MEepPBUYHbIA PbIHOK, FAe COCTOUTCA PasMeLleHue [BYX BbIMYyCKOB Kopropa-
TWUBHbIX 06NMraunii Ha 06wy cymmy 3,5 mapg. py6. no HomuHany. Mbl oue-
HBAEM CMpaBeLJInBbIi YPOBEHb JOXOLHOCTW K TpexseTHel odepTe obnura-
unii ESCK (1 mnpa. py6. u cpok obpaiieHns — 5 neT) Ha yposHe 8,68 —8,89%
rofosbix (KynoH — 8,5—8,7% rofosbIx). Ha aykuuoHe no pasmeLLeHno 06-
nuraumia pynnel MarHesut (2,5 mnpg. py6., 4 rofa) Mbl 0KMLAeM CTaBKy Ky-
OHa Ha yposHe 9,1-9,2% rofosbIx (LOXOLHOCTb K ABYXNIETHeW odepte —
9,31-9,42% roposbix).

HoBocTi amuTEHTOB
OCOP 3apernctpupoBana 2 Bbinycka 06nnrauuii n 0T4eTbl N0 UTOraM BbinycKa
4 BbINycKoB, B T.4. KMT0,1 n Kokc,2.

HoBble Toprosble uaeu

® Mokynatb o6nurauuu 1 Bbinycka KMIO-®unanc. Cnpasefiueblid
cnpaga k o6patarowmmes o6nuraumam YMI0-1 cocTaBnsieT no Hallemy MHEHI0
nopsaka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBoi JOXOAHOCTU K odhep-
Te KMMO-®uHanc-1 Ha yposHe 8,9-9,0% roposbix (LeHa —100,65-100,77%
0T HOMUHANA ).

® Mokynatb o6nurayuu 2 Bbinycka Kokc. CnpaBeanmebiii Cnpajg
K obpalarowymes 06auraumam 1-ro Bbinycka COCTABASET MO HALeMy MHe-
Huo nopagka 10—15 6.n., 4TO C Y4ETOM CHUKEHWUS CTaBOK MO MEepBOMY Bbl-
MycKy COOTBETCTBYET CMpaBefiMBON LOXOLHOCTU K ochepTe KoKCc-2 Ha ypoBHe
8,65—-8,70% roposbix (LeHa —100,47-100,58% ot HoMMHana ).
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Toprosbie ugeu

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
BeanimBas LeHa 3-ro Bbinycka — 110,55% 0T HomuWHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMuHana.

® Mokynatb 2-i1 Bbinyck TMK, cnpasennueas LOXOLHOCTb C Y4ETOM
HaknoHa kpnson 0O3 — 7,6% roposbix (100,25% HomuHana).

® Mokynatb 3-it Bbinyck «XK® baHka», c1aBka 7-12 KynoHoB
no koTopomy 6bina yTBepxaeHa B pasmepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KoTuposanbHbli ucT ®b6 MMBE ypoBHs «Al» Mbl 0Xu-
[AeM CHVDKEHWUS [OXOAHOCTM o6nurauuii faHHoro Bbinycka go 9,1-9,2%
rogoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% oT HomuHana. Hauwm
PeKOMeHALNN — «MOKYNaTh».

® Mokynatb 1-it Bbinyck «Pycb-baHka», cTaBka 3—6 KYNOHOB N0 KO-
Topomy 6bina yTBepxgeHa B pasmepe 10% romoBbix. G y4eTOM BXOXAEHUS
o6nuraumii B8 KotuposanbHbli nuct ®b MMBE ypoBHa «Al» Mbl OLEeHMBaEM
CnpaBeAnnBbIi YPOBEHb AOXOAHOCTM 06/MraLmini JaHHOrO BbIMyCKa Ha YPOBHE
nopsgka 9,1-9,2% rogosslix, 4to cootserctayet LeHe 101,8—-102,0% ot Ho-
MUWHaNa; peKOMeHOaunsa — «MoKynarb».

® Tokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE MoOpsAka
130-140 6.n.

® Mokynatb O3HA-®uHaHe, 1. Mo utoram 9 mecsues 2006 r. Kom-
naHWs LeMOHCTPUPYET MOYTU ABYKPATHbIA POCT BbIPY4KU, MPU COXPAHEHUM
BbICOKMX TemnoB pocTa EBITDA w YI. Cnpasepnneas JOXOAHOCTb K FOAOBOI
odhepte — 10,50-10,75% ropoBbixX, MOTEHUMAN POCTA LiEHbl KaK MUHUMYM
10 100,25-100,50% ot HOMUHana.

® Mokynatb MOJCK, 1. Cnpasennusbiii cnpag K «kpueoi» OCK EIC
B paamepe 45-50 6.1., [lanbHeiLee cy>xeHne cnpaja B CBA3U C AOMNONHATESb-
HbIM npupocTom BbIpydk MOJCK (26 mnpa. py6.), 4TO Npu YCNoBUM COXPaHe-
HUS NPOTHO3HbIX TEMMOB POCTA MO3BOJIUT KOMMAHUN YBENNYNTL COBOKYMHbIN
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 (DOPMTIbHbIM KPUTEPUAM «TIePBOr0» 3LLUENOHA.
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JKOHOMMWKA

®PC CLLA Bce ewe MOXET NOBbICUTb NPOLEHTHbIE CTABKM, €CNIM 3TO NOHALO-
6uTCA AN CAEPXKMBAHUA UHGNALNN, XOTA 1 y6pana ynoMuHaHue o nogo6Hoi
BO3MOXHOCTI U3 MapTOBCKOrO MPOrpamMmMHOro 3asiBiieHUs U3-3a 9KOHOMUYEC-
KO HeonpefeneHHOCTH, CrefyeT M3 NpoToKona nocnefHero 3acefaqus OPC,
0MnyO6JIMKOBAHHbIN BYepa.

«KOMUTET COrnaceH, 4To JarnbHeliLlee Y)KeCTOYeHe NONUTUKN MOXKET
0Ka3aTbCsl HEOOXOAMMBIM [/ 06ECMNEYEHNs CHUKEHUS UHANALUN», — TOBO-
purnoch B NPOTOKONe 3acefaHus Komuteta no onepaumsamM Ha OTKPbITOM PblH-
ke ®PC, npoxogmeliero 20—21 mapta. Tem He meHee, YneHbl OPC pewwnu,
4TO 6Gornee cnabble, 4eM 0XUAANOChb, 3KOHOMUYECKUE UHAUKATOPbI B COYeTa-
HUN C «HEKOM(POPTHO BbICOKUMU» MOKA3aTeNnaMu WHQIALMK Npeanonarat
CyLLeCTBOBaHNe 60Nee 3HAYUTENbHbLIX PUCKOB 3aMeAneHUs 3KOHOMUYECKOro
pOCTa, a TakxKe 60J1ee CUNbHYI HeYBEPEHHOCTb B TOM, 4TO 6a30Bas MHANALNA
OYLeT CHMXATbCA, KaK N 0XKnAanoch.

COMHeHMS B OTHOLLEHWW MEPCrneKTUB 9KOHOMUKM 3acTaBunm OPC
U3MEHUTb (DOPMYNUPOBKY MPOrpamMMHOr0 3asBNeHWs B MapTe M OMyCTWTb
YNOMWUHAHWE O TOM, Y4TO OHA MOXXET MOBbLICUTb MPOLEHTHbIE CTaBKU. «B cBe-
Te BO3POCLLUEl HeONpPeaeneHHoCTU B OTHOLLEHNI NPOTHO30B 1 POCTA, A TaKXe
VHGNALMN, KOMUTET TaKKe COrnacuncs, 4to B 3asBieHun 60/bLUe He JO0JIKHO
rOBOPUTLCA O BO3MOXKHOCTU JNLLb JATIbHEILLEr0 Y)XKECTOYeHUs», — roBOpuI-
pOCb B MPOTOKO/1e MAPTOBCKOI0 3acefaHns. ®bioHepchbl Ha MPOLEHTHYHO CTaBKy
B CLUA onyctunmuch 8o 8% BepOATHOCTM MOHUKEHWS CTaBKW B WIOHE NPOTMB
12% po BbIxoAa npotokona. PoiHok UST cpearmposan Ha NpoOTOKOST POCTOM
LOXOJHOCTN.

Dedmumnt thepepanpHoro 6rogxera CLUA B mapte 2007 roga Bbipoc
0o $96,27 mnpa., 4to Ha 12,9% Bbille ypoBHs mMapTa 2006 roga, roBopunochk
B COO6LLEHMN MUHMCTEPCTBO (prHaHCOoB GLLIA. Pesynbrathl NPeBbICUAN MPOTHO-
3bl aHANUTUKOB, 0XMAABLUMX AedULMT Ha ypoBHe $85 mnpa. OfHaKo 3a nepeoe
nonyroaue TekyLlero oMHaHCOBOro rofia, Havaswlerocs B oktsa6pe 2006 roaa,
nechuumt 6romxeTa cokpatuncs no $258,43 mnpa. ¢ pekopaHbix $302,94 mnpa.
32 aHa0rMYHbIA Nepyuos NpoLLIoro rofa.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B cpeny odmumansHbin Kype gonnapa cHuauncs Ha 0,39 koneriku, co-
cTasus 25,9181 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc onnapa
cHuauncs Ha 0,3 koneiikn. CymmapHblii 06beM GMPXKEBbLIX TOProOB N0 amepu-
KaHCKOIl BantoTe CHWU3uUNcs, coctasue nopsaka $2,055 mnpa. Ha pbiHke Forex
€BPO TOProBasicA [0CTATOMHO B Y3KOM [uanasoHe OTHOCUTENbHO Aonnapa
Ha ypoBHe nopsaka $1,344. Ho K Hayany BantOTHbIX TOPrOB HA POCCUIACKOM
PbIHKE eBPO MpeBbIcin ypoBeHb $1,345.

Ha pbiHke MBK BO BTOpHUK CUTyaums yny4qwunach Ha ooHe noBsblLLe-
Hus py6nesoit nukeugHocTn. OgHoaHeBHbIN MIAGR no utoram ToproBoi cec-
cuu coctasun 2,95% rofosbix npotus 3,14% rofoBbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccumn He3Ha4uTenbHO cHu3uncs, coctasus 6onee 1001 mnpga.
py6., Npn 3TOM caNbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoXxmnoch no-
noXuTensHoIM, coctasus +20,3 mnpa. py6nen. Ha poiHke MBK Ha oTkpbiTue
TOProB CTaBKM MO OLHOLHEBHbIM KpeauTam cocTaBnanu nopagka 3,25-3,5%
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rof0BbIX. Ha BalOTHOM pbIHKE, 04€BUIHO, MOXHO 0XWAATb YKPenieHue Kypca
py6ss OTHOCMTENbHO [0Mnnapa, y4uTbiBas 04epeaHON pOCT Kypca eBpo Ha MeX-
JYHAPOLHbIX PbIHKAX HA BbICOKOM YPOBHE HAaKaHyHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B cpeny Ha pbiHKe py6rieBbIX 06/IMraLnii CoOXpaHunach No3UTUBHAA TeHOEHLMA
B [IBVDKEHUW LieH 60JIbLUEN YaCTI TOPTYeMbIX BbIMYCKOB HA (DOHE CHUXKEHMS aK-
TUBHOCTW MHBECTOPOB.

CerofiHs Mbl 0XKMAaeM COXPAHEHNS NONOXMTENbHOI LUMHAMUK B ABU-
XKEHUN LieH Ha hOHE BbICOKOI py6/1eBoi NIUKBUAHOCTY W AarnbHENLLero ykpen-
neHus pyébns. Kpome T10ro, CerofHs BHUMaHue UHBECTOPOB OyLeT HanpasneHo
Ha MEepPBUYHbIA PbIHOK, FAe COCTOUTCA PasMeLLeHue [BYX BbIMyCKOB Kopropa-
TWUBHbIX 06NMUraunii Ha o6LLy0 cymmy 3,5 mapg. py6. no HomuHany. Mbl oue-
HBAEM CMpaBeLInBbIi YPOBEHb JOXOLHOCTW K TpexseTHel odepTe obnura-
unia ESCK (1 mnpa. py6. u cpok obpaiieHns — 5 neT) Ha yposHe 8,68 —8,89%
rofoBbIx (KynoH — 8,5-8,7% rofosbix). Ha aykumoHe no pasmeLLeHno 06-
nuraumia Tpynnel MarHesnt (2,5 mnpg. py6., 4 roga) Mbl 0XuMLAaeM CTaBKy Ky-
noHa Ha yposHe 9,1-9,2% rofoBbix (4OXOLHOCTb K [BYX/eTHel odepte —
9,31-9,42% roposbix).

Ha pbiHke O®3 HeraTuBHas TEHAGHUMS B [BUWKEHUM LEH CMEHU-
N1acb Ha NO3UTUBHYKO (MO MUTOram [HS LieHbl BbIPOCAW B cpeaHem Ha 0,06 n.n.)
Mpu CHWKeHUM o6bema caenok ao 0,657 mnpa. py6. Mpu 3ToM AOX0AHOCTb Ca-
MOro J0Irocpo4Horo Bbinycka 46020 cHuaunack Ha 1 6.n. ao 6,8% romoBbIx
npu pocte LeHbl Ha 0,12 n.n.

CymMmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TUBHbIM 06NUraLUUAM CHWU3UCH MO CPABHEHUID C MNPeablayLUM TOProBbiM
[IHEM, COCTaBMB Ha 0CHOBHOII ceccun ®b MMBB nopsaka 3,608 mnpa. pyé.,
B PMNC — okono 7,3 mnpa. py6. Mpu 3T0M Ha A0t NOfeLeBeBLwmX 6ymar npu-
LUNOCb 0KOMO 32%. Hanbonbline 060poThbl 6b11M 3adIMKCUPOBAHBI M0 BbIMYC-
Kam 3neKkTpoceTeBbix KomnaHuii: ®CK-5 (okono 237 mnH. py6., +0,13 n.n.),
NeHaHepro-2 (okono 190 mnH. py6., +0,07 n.n.), TataHepro-1 (okono 157 mMnH.
py6., +0,04 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C NpefblayliuM pabo4um [HeM, cocTa-
BWUB 0KOJI0 278 MNH. py6. Ha ocHoBHOI ceccun @b MMBE n okono 660 miH.
py6. — B PIIC. Ha gonto nofelieBeBLUnX 06nMraLnii npuwnoch 0kono 32%.
Hanbornblune 060poThl 6blM 3adMKCUPOBaHbI Mo obnuraunam: Kasaxb-06
(okomo 78,2 mnH. py6., -0,63 n.n.), Ap.o6nactb-6 (okono 37,2 mnH. pyé.,
+0,08 n.n.), Maragan-06 (okono 26,6 mnH. py6., +0,22 n.n.).

Ha pbiike US Treasuries LeHbl CHU3MAWUCL nocne ony6nmkosa-
HUS npoTokona nocneaHero 3aceaaHus ®PC CLUA, B KOTOPOM rOBOPUOCH,
410 ®OPC BCE eLle MOXET NOBbICUTb MPOLEHTHbIE CTaBKM, €CAN 3TO MOHALO-
6uTCA ANs CAEPXKMBAHUA UHGNALNN, XOTA 1 y6pana ynoMuHaHue 0 nogo6HOi
BO3MOXHOCTW W3 MapTOBCKOr0 MpOrpamMHOr0 3asBMeHWs 13-3a 9KOHOMU-
Yyeckom HeonpegeneHHocTn. [oxoaHoctb 10-w neTHUX o6nuraumini Bbipocna
W Mo wuTOram TOProBOro AHA coctaBunia nopspka 4,72-4,73% rofoBbIX.
JoxogHoctb 30-1 neTHux espoobnurauuy P® TakKe BbIpocna u cocTasnsna
nopsigka 5,70-5,71% rogosbix, cnpag K UST cy3uncs u coctaBun nopsaka
98 6.n. Ha TekyLel HeLlene BHUMaHWe UHBECTOPOB OYAET 00PALLEHO Ha BbIXOL
JaHHbIX N0 LeHam npoudsoguteneil B CLUA.
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My6nukaums npotokona nocnepgHero 3acepanHus ®PC CLUA cBu-
LeTenbpcTBoBana 0 COXPaHEHMM BO3MOXHOCTM NOBbLILIEHUS YYETHOW CTaBKM
npu Heob6xogumocTH. Tem He MeHee B GnuXailiee BPeMS CUTYaLMUs Ha PblH-
ke UST 6ygnet HaxoguTbCA B GONbLUOH 3aBUCUMOCTH OT BbIXOAALIMX CTATUCTH-
YyecKUX AaHHbIX no akoHomuke CLLIA. 0gHaKo ykpenneHue py6ns OTHOCUTENIbHO
Aonnapa v poct py6nesoii NMMKBUAHOCTH — NO-NPEXHEMY OCTAHOTCA OCHOBHbI-
My (hakTopamu, (hOPMUPYHOLLIMMK KOHBLIOHKTYPY Ha pblHKE py6nesbix o6nura-
LMiA B KPAaTKOCPOUHOI NepcneKkTuse.

HOBOCTW 3MUTEHTOB

®epepanbHas cnyx6a no uHaHCOBbIM pbiHkam (PCOP) Ha 3acefaHuu
10 anpens NpuHANa pelweHne 3aperncTpmpoBatb 06aurauoHHble 3aimsl 0AO
Kpuctann duHanc n 000 Pycckoe 3epHO, coo6wwimn npecc-LeHTp OCOP.

06bem 2-ro Bbinycka Kpuctann ®uHanc coctasun 1,3 mnpa. pyo6.,
CpOK 06pateHns — 3 roga. 06bem [e6I0THOrO Bbinycka «Pycckoe 3epHO» CO-
cTasun 600 mH. py6., CpoK obpateHns — 3 ropa.

Kpome Toro, ®COP 3apernctpupoBana oT4eTbl 06 MTOrax Bbinyc-
Ka o6nurauuoHHblx 3ammos: MVIAH-[esenonment,1 (2 mnpg. py6., 3 roga),
KMMO-®uHaHe (1 mnpa. py6., 3 roga), dnemeHt JnmHr (0,6 mnipa. pyo.,
3 roma), Koke, 2 (5 mnpg. py6., 5 ner).

TOPrOBbIE NAEN

® 10 anpens ®COP 3apeructprupoBana 0T4eT 06 UTOrax Bbinycka 06-
NMraynoHHoro 3aima geéroTHoro Boinycka KMIMO-®unaHe. Mpu pasmeLeHmn
cnpag K obnauraumam YMMO coctasnsan nopsgka 90 6.M., 6e3 yyeta npemuu
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIid CNP3J COCTABAET MO HALIeMy MHe-
HUK0 nopsgka 60—70 6.n. (nogpobHee CM. Hall KOMMeHTapuii B MoHuUTOpe nep-
BUYHOrO pbiHKa 0T 19 mapTa 2007 r.). G y4eTOM 3TOr0 1 CHIKEHMS JOXOAHOCTH
YMIMO cnpaseannsyto [OXOAHOCTb K odhepTe KITMO-®uHaHc-1 Mbl OLgHUBAEM
Ha yposHe 8,9-9,0% rozosbix (LeHa —100,65-100,77% oT HOMUHana). Hawa
pekomeHfaums — nokynatb obnurauun 1 Beinycka KMIMO-®uHakc.

® 10 anpens ®COP 3apernctprupoBana 0T4eT 06 UTOrax Bbinycka 06-
NNTALNOHHOrO0 3aliMa 2-ro Bbinycka Kokc. [pu pasmeLleHnn cnpag K obnura-
umam 1-ro Bbinycka amMuTeHTa coctasnsan nopagka 20 6.n., 6e3 y4eta npemun
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIil CNp3 COCTABMAET MO HALIeMy MHe-
Huto nopsagka 10—-15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHUXXEHWUS JOXOAHOC-
TW 1-ro BbINyCKa CNpaBeLiMBY0 JOXOAHOCTb K 0(pepTe KOKC-2 Mbl OLgHUBaEM
Ha yposHe 8,65-8,7% roposbix (ueHa —100,47-100,58% 0OT HomMUHana).
Hala pekomeHpaums — nokynatb o6nurauun 2 Bbinycka Kokc.

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PERTUHT
r. HoBocuéupcka ¢ «B» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PelTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OXO0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLLeHem Josira U yny4vLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 namexenue ueHbl EBpoo6nuraumuu
Boinyck W3meHeHue ueHbl, %
[asnpom-34 0.29

MuHduH-7 -1.00

Wictoynuk: Reuters.

TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

0d3 46002 120764

0327019
WNeroyunk: MMBB.

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

Moc.061.58 16145 99279

Mrop39-06 25301 0

UctoyHnk: MMBB.

eWaAHARHL|IA ©H2EP

Jo noraweHns (15 masg 2007 r.), Lenecoo6pasHo CPaBHUTL JOXOAHOCTM 06pa-
wawowyecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraumamu JIeHWHrpasckon 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
roga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMKU OLLEHMBAETCSA HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T HoMUHana, crnpa-
BeJIMBas JOXOAHOCTb 4-r0 BbiNycka — nopsaka 7,8% rofoBbIX, 4TO COOTBETC-
TBYyeT ueHe 102,6% 0T HomMuHana. Takum 06pa3om, NOTEHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CtaBka naToro KynoHa o6nurauuii 2-ro einycka 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 COCTaBMT 7,75% rofosbix (Aropaums — 1,81 roga). TpeTtuit Bbinyck
TOpryetcs Ha yposHe 7,39% rogosbix npu aropauun 0,9 roga. C y4eTom 6onee
ONMHHON AKopaumn BTOPOro BbiMyCKa Mbl OLEHUBAEM CMpaBei/nBbIA YPOBEHb
ero [JOXOAHOCTU B pa3mepe nopsaka 7,6% rofoBbIX, YTO COOTBETCTBYET LEHE
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 AOXOAHOCTb K 1,5 neTHen odhepTe N0 HOMUHAIIBbHO
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 [0CTAaTO4HO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NO0XOAHOCTW 06/MMrauuini JaHHOro BbiMycKa
noyposHanopaaka9,1-9,2%rogosbix,ytocootsetcTByeTLeHe 100,75-100,9%
0T HOMUHAnNA. Hawwm pekoMeHJaumn — «noKynarb».

® 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 coctanser 9,67% rofosbix. C y4eToM BXOXKAEHWUS 065Mrauunii B Ko-
TupoBanbHeld nuct ®b MMBB ypoBHs «A1» Mbl OLEHWBaeM ChpaBesnu-
Bblil YPOBEHb AOXOAHOCTW 06MMrauMini JaHHOTO BbIMyCKa Ha YPOBHE MOpsiAka
9,1-9,2% roposbix, 410 cootBetcTBYeT LeHe 101,8—-102,0% 0T HOMMHana.
Halim pekomeHgauum — «nokynarb».

® 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, Yy4LleHus (DUHAHCOBOr0 COCTOSHMSA U Bbl-
COKOr0 KpeauTHOro Ka4ectsa 3MUTEHTA, Mbl CYUTAeM, 4TO obnurauuu Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX Bymar Lpyrux KOMMaHwui ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbI cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 130—-140 6.n. npotus
TekyLux 275 6.n., 470 COOTBETCTBYET foxonHoctu K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTaBOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEro YPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
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NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-10 o60potbi KopniopatueHbie 1 06HAPO0BAHNS ayAUPOBAHHON KOHCONMMAUPOBAHHON OTYETHOCTH, YCMELLUHO-
r0 YaCTHOrO pasMeLleHns akLuuii, 3annaHUPOBaHHOMO Ha TeKywwiA rog. Hawa
| MwBs | Pcn | PEKOMEHJALNSA — «MOKYNaTh>.

Jlykonndoon . 48513 ..929960 ® Mo utoram 9 mecsues 2006 r. Ipynna O3HA [eMOHCTPUpYET NoYTH
BT 93635 604521 [IBYKPaTHBII POCT BbIPYYKM (+91% K aHanornyHomy nepuody 2005 r.), npu co-
Mesen206 85216 422514 XpaHEHMI BbICOKMX TemMnoB pocTa (64% n 55% cooTseTcTBeHHO) EBITDA 1 unc-
Jlewonepr02 190077 181440 TOl Npu6binu, coctasusLume 16,6% 1 10,9% COOTBETCTBEHHO. K 3TOM KOM-
JOOKESC-02 4rees 818196 NaHNs COXPaHAET BbICOKMIA yDOBEHb aBTOHOMIW: [N COBCTBEHHOrO KanuTana
LIS 0008 198344 213065 B aKTMBax coCTaBnseT 43%. YpoBeHb 4OAr0BO HArPy3KM OCTAETCH HA HU3KOM
(OCKESGO05 A 95256 ypOBHe: oTHOLEHNe YucTbiit gonr/ EBITDA coctaBnsier MeHee eanHuLbl. B ue-
JOTKA 06, 84593 . 1919%8 IOM MOXHO OTMETHTb, Y4TO (DUHAHCOBbIE NOKA3aTenu no utoram 3-ro KBapTana
CVBYPXONAT 83640 160600 MPaKTUYECKN MONHOCTLI0 YKNAAbIBAKTCSA B paMKax nporHo3a Ha 2006 rog. Mol
FASIIPOM A8 821 240580 OLEHNBAEM «CrpPaBeA/IMBYI0» CTaBKY 3(D(EKTUBHON AOXOAHOCTU K rOfO0BOIA
Verosrnk: MVEBE. odhepTe Ha BTOPUYHOM pblHKe Ha yposHe nopsiaka 10,50—10,75% rofosbIx.

® 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, HecmMOTps 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 KOMMaHWM MOX-
HO 0XapaKTepnu30BaTh KaK HE3HA4YUTESIbHYH0. AHHYaNU3MPOBAHHBIN NOKa3aTesb
ponr/ EBITDA no utoram feBati mecsues coctasnan cero 0,8x; NPOLeHTHbIe
pacxofbl 48-mu kpatHo nokpbisaroTca EBITDA. [ononHUTENbHbIA NPUPOCT Bbl-
py4ku MOICK B cneaytolem rofy 3a c4eT Tapudia 3a NOAKIIOYEHNE 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 6.1.; peKOMeHAaLns — «noKynarb».
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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 214,49 0,02 0,34 1,87 4,66 8,97 18,17 4,74 831988
1|,||7|3|_uer|o|.| .......................................... 20274 ............. 003 .............. 022155 ............... 376 .............. 690 ............. 1515 .............. 371 ............ 223010 .....
20y| 3u_|en0H ........................................... 21277 ............. 001 .............. 027 T 180 ............... i 21 ............... 847 ............. : 734 .............. 430 ............ 346 608 .....
3y||/|3|_|_|eno|—| ........................................... 22033 ............. 002 .............. 055219 ............... 5951135 ............. 2171 .............. 615 ............ 262370 .....

baHku n OK 198,51 0,09 0,30 1,69 4,60 8,45 16,37 4,64 211249

JHepreTuka 185,51 0,08 0,35 1,68 3,52 6,76 15,08 3,51 67 064
MyHuumMnanbHble 06aurawum
061Lmit 205,44 0,05 0,45 1,86 3,89 7,74 16,36 3,59 226 007
Mocxsa ................................................. 18889006043184 ............... 390 .............. 696 ............. 1494353 .............. 9 2092
Cyﬁ(beﬂepaﬂbele ..................................... 23485007047202 ............... 407 .............. 883 ............. 1858391 ............ 122519
IVIyHVILI,VIrIaﬂbeIeOﬁp ................................. 19572021059157 ............... 424 .............. 877 ............. 1634324 .............. 11397
®epepanbHble 06auraLun
03 183,83 0,13 0,33 1,90 3,14 5,90 13,21 3,00 695018

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Havenmne (WM. py6)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,80 -0,02 -0,01 0,09 0,03 -0,15 -0,12 0,02 10 488
1bIV|3LUeJ10H .......................................... 11816001003 .............. 015 ............... 016 ............. 011 ............... 066 .............. 008 ............... 3217 .....
Zomamenou ........................................... 11031002004 .............. 009 .............. 013 ............. 028034 ............. 013 ............... 4999 .....
3mm3menou ........................................... 10422002 .............. 005005 ............... 014 .............. 001041 .............. 017 ............... ]

banku n OK 112,23 0,03 -0,00 0,15 0,42 0,35 0,49 0,39 1449

JHepreTuka 112,43 0,02 0,05 0,25 0,02 -0,17 0,67 -0,03 1604
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,19 -0,15 0,14 -0,01 -0,11 -0,20 -1,35 -0,74 186
®epepanbHble 06aUraLun
03 115,46 0,06 0,05 0,45 -0,11 -0,46 0,00 -0,22 632

*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 8,5 2,0 48,3 15,1 -2,0 24,7 6,2 3,7 1,8
1|,||7|3|_ue;10H .......................................... 69 .................. 451412 .............. 536 ................ 22 .............. 48634 .............. 105 .................... 31
20y|3u_|eJ'|QH ........................................... 8214_5569_226 ................ 70 .............. 239 ............. _240 .................... 15
3y||/|3|_|_|e]'|0|-| ........................................... 106 ................ 30_1911 ................. i 5171 ................ 63 .............. 221 ..................... 09

bankn n ©K 77 -0,1 1455 54,7 -29,3 -0,4 -39,1 -20,7 2,1

OHepreTuka 73 0,1 0,7 -7,4 -8,7 2,3 -26,8 7,3 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 6,1 1,6 2,8 22,6 13,2 63,9 60,6 1,9
®epepanbHble 06aUraLun
03 6,2 0,9 -0,1 -10,1 -0,4 47 -14,2 1,6 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,
A6contot 02 1000 9.70 0.239 02.07.07 0.22 30.06.08 100.00 110.34 100.34 0.1 8.40 9.66 3010 0

benon 01 1500 9.10 3141 - 03.06.09 784 1.94 100.21 100.35 100.21 0.01 - 9.18 9.08 5965 0

12 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,
bendperari 1000 14.50 1.073 17.12.09 2.25 100.00 100.20 100.05 -0.15 15.27 1449 15308

NanbCB3306 1500 8.60 2.969 - 03.06.09 784 1.39 101.80 101.89 101.02 -0.73 - 8.00 851 73152 30640
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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,
[xandcCn 2 1200 5.00 1.740 04.12.07 0.39 96.00 99.90 98.00 0.00 10.50 5.10

NHTerpad-2 3000 10.70 3.723 01.12.09 967 2.29 29.11.11 1693 - 102.00 102.33 102.06 0.06 10.03 - 1048 17350 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,
NPKYT-0306 3250 8.74 0.479 16.09.10 1254 3.04 104.01 104.09 104.08 0.01 7.51 839 12345

Mactepb-3 1200 11.75 4.056 05.12.07 247 0.62 30.11.11 1694 - 100.35 100.55 100.00 -0.35 12.04 - 11.75 1 26684
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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,
Martpuuad-1 1200 12.32 4,017 13.06.07 0.17 10.12.08 98.50 99.20 97.83 0.14 27.05 12.59 21086 49160

Hupan-Mns1 1000 10.80 4.350 - 16.05.07 35 0.10 100.20 100.29 100.21 -0.29 - 8.55 10.77 20042 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,
HuxITenHB2 550 13.00 3.953 21.06.07 0.19 18.06.09 100.00 100.35 100.00 -0.40 13.15 13.00 3038

PXX[-0306n 4000 8.33 2.876 - 02.12.09 966 2.37 104.00 104.11 104.06 -0.04 - 6.74 8.00 11674 10402
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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, %
Pl Aropaums, ntopaums,
PXXO-0406n 10000 6.59 2.130 14.06.07 0.18 100.05 100.20 100.05 -0.20 6.33 6.58 1340

COKABTO 01 1100 12.00 5.490 - 24.04.08 379 0.96 100.18 100.25 100.17 0.17 - 12.16 . 9115 9980
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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,
Conupaph-1 1000 10.75 1.060 04.12.07 0.63 01.12.09 99.95 100.19 100.18 0.18 10.86 10.73 4357

®CK E3C-03 7000 7.10 2.276 - 12.12.08 611 1.58 100.41 100.47 100.45 0.00 - 6.92 . 117612 80360
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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,
®CK E3C-05 5000 7.20 2.505 01.12.09 2.40 100.40 100.50 100.48 0.13 712 7.16 237126 55256

t0Taiip-® 02 1000 9.95 0.791 11.03.08 338 0.88 10.03.09 699 - 99.75 100.30 100.06 0.06 1025 - 9.94 10006 0

Nroro : 3607635 6898599

[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 “

AcTpaxaHb1 9.50 0.703 17.12.09 2.39 101.00  102.00  102.00 1.00 8.94 9.31

o

0

Ap06n-07 3 10
fpocnasnb1 . . 17.12.09

WToro : 277572 363004
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9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27019 23.010 18.07.2007 0.26 101.09 101.10 101.09 101.09 -0.20 5.86 20218

46020 10.590 06.02.2036 12.81 102.50 102.65 102.64 102.61 0.12 6.80 64832
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

Amutent

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

A6contoT baHk , 8,33 10,0 8,44

8,64

9kcnobaHk - - - - - - 5,0 10,89
NHOEKC: 100,0 7,59 100,0 8,04 100,0 8,04 100,0 8,85
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KpuBble goxoaHocTy

11.04.2007
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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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