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JKoHOMMKa

[anHble no noTpebutensckon nHdpnauun B CLUA B anpene okasanuch 4yTb
HIKe PbIHOYHBIX OxXuaaHuii. ngekc CPI Bbipoc Ha 0,4%, GPI 3a Bbl4eTOM LieH
Ha 3HEProHOCUTeNN 1 NPOAYKTbI nuTaHns Ha 0,2%. CerofHs 6yneTt ony6smnKo-
BaHa CTATUCTMKA NO MPOMbILLAEHHOMY npou3BoacTy B CLLUA B anpene un aaH-
Hble N0 CTPOUTENIbHOMY CErMEHTY.

BantoTHbIA U JEHEXHbIA PbIHOK

BO BTOPHMK Ha BantOTHOM PbIHKE 3HA4YUMbIX [ABVXKEHUA HA BAMOTHOM PbIHKE
He MPOWUCXOAMN0 — Kypc pybnsa ¢ pacyeTamy «3aBTpa» YKPEnuics BCEro
Ha 0,27 konemnku. [aHHble no uHnauum 8 CLUA npuBenn K He3HAYUTENIbHO-
MY YKPEMIeHnto Kypca eBponeickoit Bantotel — $1,36, 4T0 No3BonseT ceroa-
HAl PACcCYMTbIBATL HA NMPOLOSKEHUE YKPENNeHUs Kypca pyons Ha BHYTPEHHEM
B/IOTHOM PbIHKE.

[lonroBoi pbiHOK

Bo BTOpHWK Ha pbiHKe py6rieBbIX 06mMraunii HabnoLanoch yBenmyeHue Top-
FOBOM AKTWBHOCTM MPW HE3HAYNTENBHOM WU3MEHeHWUN LeH. CerofHs CocTonT-
C ayKLUMOH no fopasmellennto Boinycka 0®3-46021 o6bemom 15 mMnpa pyo.
Mo ntoram BYepaLLHEro 3aKpbITUa Gymaru TOProBanuch Ha yposHe 6,47% ro-
[0BbIX K noratueHuto. o Hallemy MHEHWI0, Ha ayKLUOHE MOXHO 0XWUAAThb He-
3HAYUTENIbHOV NPEMUN KO BTOPUHHOMY PbIHKY.

Toprosbie ugen

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KOTopble Ha OHe pe3ynbTaToB BYepaliHero pasmelenns OrK-6 (7,7%
rofoBbIX, Aopauus 2,75 rofa), BbIMMAAAT HEJOOLEHEHHbIMU, Y4UTbIBas 6oNee
KOPOTKWiA CPOK [0 NOraLleHus 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
T1a. [0 HalWMM OLeHKam, cnpaBefnnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNa).

® T[]0 HAaWMUM OLEHKaM B HacTOSILLMA MOMEHT o6nurauum 2-ro Bbl-
nycka Pecny6nuku Kapenus (34010) ocrtaioTcs HEA0OLEHEHHbIMIA OTHOCK-
TeNbHO Jpyrux 06nUraumii PermoHoB C COMOCTaBUMbIMI  GHOMKETHbIMM
nokasatensmu W KpeautHbIM perTuHrom (B+). Mol oueHuBaem noTeH-
uman pocra obnuraunii B pasmepe nopagka 0,25 n.n. go 100,4% ot HO-
MWUHaNa, 470 COOTBETCTBYET [OXOAHOCTU K noraweHuto 8,04% rofoBbIX.
PekomeHayem — «nokynarb».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NpPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LUKane Ha yposHe «BB», cnpasefnneas 4OX0AHOCTb 06nMralnii 06nacTu LOSK-
Ha COCTaBnATL nopanka 7,7 —7,8% rofosbix (NoTeHUMan pocra LeHsl Ha 0,5 n.n.
no 103,5% ot HomuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMIO-®uHanc. CripasefinBblit
Cnpag K obpawatwowmmes obnuraunam  YMIMO-1 coctaBnser, no Hawle-
My MHeHwo, nopsgka 60-70 6.m., 4TO COOTBETCTBYET CMpaBeinvBOi
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poxopHoctn K odpepte KIMMO-®uHaHnc-1 Ha ypoBHe 8,9-9,0% rofoBbix
(ueHa — 100,65-100,77% 0T HOMUHANA ).

® T[lokynatb obnuraymm 3 w 4 BbinyckoB r. HoBocubupcka.
Cnpaseanueas LeHa 3-ro Bbinycka — 110,55% 0T HOMUHana, 4-ro Bbinycka —
102,6-102,9% 0T HOMUHana.

® Tlokynatb Arpuka MM, 1. CnpasenuBbIi cNpag 06nuraumnin Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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JKOHOMMWKA

HanHble no notpebutenbckoin uHdnauum B CLUA B anpene okasanmchb
4yTb HIKe OxmpaHui. MHgekc GPl Bbipoc Ha 0,4%, CPl 3a Bbl4eTOM LieH
Ha 3HEProHOCUTENU U MPOAYKThl NuTaHUa Ha 0,2%. Takum 06pa3om, B rofo-
BOM WCYUCIIEHUM POCT MOTPEeOUTENLCKMX LeH coctasun 2,5 u 2,4% cooT-
BETCTBEHHO. HanomHum, 4to npepctasutenn ®PC HEOJHOKPATHO OTMeyanu,
4TO, MO UX MHEHWIO, «KOMAOPTHbIA» YPOBEHb UH(DNALNY NEXUT B [1ana3oHe
1,5-2,0% (no nokasatento CPI core). CeroaHs 6ymeT ony6/1KoBaHa cTatuc-
TWUKA N0 NPOMbILLIEHHOMY NPOM3BOACTBY B anpere (0xugaerca poct Ha 0,3%)
11 N0 CTPOUTENBHOMY PbIHKY (06bEM HOBOCTPOEK NMiaHupyertcs Ha yposHe 1480
TbIC., 00bEM BblaHHbIX Pa3peLleHnii — Ha ypoBHe 1520 TbiC.).

BANHOTHBIA U AEHEXXHBIA PbIHOK

Bo BTOpHUK ochuumansHbIn Kype Aonnapa npakTUHeckn He U3MEHWUICH — CHU-
XeHue coctasuno 1,4 konenku; odmunansHelin Kype — 25,7927 py6./gonnap.
Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aonnapa cHuaduncs Ha 0,27 Konenku.
CymMmapHbIil 06beM GUPIXKEBbIX TOProB N0 aMePUKAHCKOI BaNiOTe NPaKTUYECKN
He u3MeHuncs, cocTaBus nopsiaka $4,4 mnpa. Ha pbiHke Forex amepukaHckas
CTaTUCTMKA OblNa «CNOKOWHO>» BOCMPUHATA UFPOKAMU — KYPC €BPO HE3HAYM-
TenbHO yKpenuncs ao otMeTkn $1,36. CeroaHs »aem NpofomKeHUs yKpenne-
HUS KypCca O0TEYECTBEHHON BaOThI.

Ha pbivke MBK Habnwogancs He3HadYuTesbHbIA POCT  CTABOK.
OpHopHeBHblin MIACR no utoram Toprooii ceccun coctaBun 3,42% npoTuB
3,28% rofoBbIX HaKaHyHe.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLEHTCKUX W Leno3nT-
HbIX cyeTax B baHke Poccuu BHOBb COKpATMNNCh, COCTaBUB 0KOMO 1460 mnpa
py6. Kak 1 BYepa CHWKEHWe MpOWUCXOLMT Ha (hOHe COKpaLLeHWst OCTaTKOB
Ha [eno3nuTHbIX cyetax. [lpw 3TOM canbfo onepaunii KOM6aHKOB M baHka
Poccum cnoxunocb nonoxutensHeiM, coctaBus 117,2 mnpa. py6nen. Ha pbiH-
ke MBK Ha OTKpbITWE TOProB CTaBKM N0 OAHOLHEBHbLIM KpefuTam COCTaBMsu
nopsgka 2,8-3,3% rofosbix.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

Bo BTOpHMK Ha pbiHKe py6nesbix 06nuraunii HabNoAanoch yBenn4eHne Topro-
BOVl aKTUBHOCTU NPU HE3HAYUTESIbHOM U3MEHEHUN LIEH.

Ha pbiHke O®3 06beM CHENOK YBENMYNICH U COCTaBUN nopsaka 536
MJ/H py6. LleHoBble kone6aHus 6binn He3HaYUTENbHbIMN. [TO3UTUBHYIO AUHAMU-
Ky npofemMoHcTpupoBas Bbinyck 25058 (+0,05 n.n.) n 25059 (+0,17 n.n.); Hera-
TMBHyt0 — 25061 (-0,04 n.n.) n 26198 (-0,38 n.n.).

CymMmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TUBHbIM 06MUraLnAM YBENMYUCH MO CPABHEHUID C MpefblayLiM TOProBbiM
[HeM, cOCTaBMB Ha OCHOBHOW ceccun ®b MMBBE nopsgka 1,8 mnpg py6.,
B PMC— okono 6,2 mnpp py6. 3HaunTenbHble 060POTbI HABMOAANNCH
B Oymarax nepsoro 3wenoHa: AKK-9 (cymmapHbii 060poT 763 MIH pyo.,
+0,15 n.n.), laznpom 8- n 9-in Beinycku (610 n 517 mnH py6., 06a nokasa-
nn poct Ha 0,01 n.n.). Aytcaingepom Topros cranu obnurauum PyccHedtu,
ynaBLUME HA HOBOCTAX O BO30YXAEHWW YronOBHbIX ANl OTHOCUTENbHO
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MEeHeKMEHTA KoMMaHum, Ha 8,47 n.n. CymmapHbIi 06bem TOproe no o6nura-
LmMsM aMUTeHTa npesbicu 20 MnH pyo.

Ha pbiHKe MyHULMNANbHbLIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB TAKXXE YBEJIMYUICH, COCTaBNB 0K0N0 5536 MiH py6. HA OCHOBHOM
ceccum ®b MMBE u okono 2,6 mnpg py6. — B PTIC. Bbicokme 060p0TbI b1
3adoukcmpoBaHbl no obnuraunam Mocksbl  MoCKOBCKOI 061acTu.

CeroaHs coCTOUTCSA ayKLMOH N0 A0opa3mMeLLeHuto Bbinycka 003-46021
o6bemom 15 mnpg py6. Mo utoram BYepaLLHero 3akpbiTus 6ymars Toprosanmchb
Ha YpoBHe 6,47% rofoBbIX K noraweHunto. Mo Halemy MHEHUI0, Ha ayKuuoHe
MOXHO 0XXMATb HE3HA4YUTENIbHON NMPEMUN KO BTOPUYHOMY PbIHKY.

Ha pbiHke US Treasuries UeHbl MPAKTUYECKU HE WU3MEHWINC.
JoxogHoctb 10-1 n 30-Tu neTHUX 06nUraumMii Mo UTOram TOProBoOro COCTaB-
nana nopsaka 4,69—4,87% roposbix. [JoxoaHocTb 30-1eTHUX eBpO0GMraunm
P® cocrasnana nopsaka 5,6 —5,7% rofosbIx.

Ha cBoem nocnepHem 3acegaium ®PC CLLUA B ouepeHoM, cefbMOi
pa3 ocTaBuna KNiOYeBYH Y4YETHYI0 CTaBKY Ha NPeXHEeM YpPOBHE, BbiCKa3as
npu 3TOM ONaceHns 0 BO3MOXHOI UHhNAUNK. TeM caMbIM, BEPOSATHOCTb CMAr-
YeHUsi MOHETapHOI NOJIUTUKN B KPATKO- U CPeSHECcPOYHON NepcnekTUBe CHU-
Xaetcs. B Toxe Bpemsa BbIXOA B nocnegHee BpeMs NPOTUBOPEUUBbLIX AaH-
HbIX, CBUAETENbCTBYHLYNX, B YACTHOCTH, 0 HECTABUNBLHOCTH 3KOHOMMKM CLLA,
He no3sonseT ®PC nosbIwaTh Y4ETHYH CTaBKY. ITO CBMAETENLCTBYET O BO3-
MOXHOCTH COXpaHeHuss 60KOBOro ABWXeHWA Ha pbiike UST B 6nuxanwee
BpeMms.

Takum 06pa3om, OTHOCHTEJNIbHO HENTPANbHbIA BHELIHWIl (hOH W 6naro-
NPUATHBLIA BHYTPEHHUIA (DOH (YKpenneHne py6ns OTHOCUTENbHO fonnapa, poct
py6nesoi NUKBUAHOCT W KOMCDOPTHLIA YPOBEHb CTAaBOK Ha pbiHKe MBK) —
OCTAlOTCA NOKa OCHOBHbIMM (haKTOpamy, (HOPMUPYIOLUUMU KOHBIOHKTYPY
Ha pbIHKe Py6neBbIX 06Uraumii, U 06bLEKTUBHLIX NPUYUH ANA U3MEHEHUSA TEH-
AEHUMIA B KPaTKO- U CPeJHECPOYHON NepeneKkTUBE He HabnpaeTcs.

TOPrOBbIE NAEN

® Tlokynatb o6nurauum OTFK-5 (7,64% ropoBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHE pe3ynbTaToB BYepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopaums 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CuiibHoe KpeauTHOe KayecTBo
amuTeHTa. 10 HawKuM oLeHKaMm, CrpaBefnnBbIii YPOBEHb AOXOAHOCTM COCTaB-
nsert nopagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® B HacToAWwmMiA MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmelleHHble Ha NPOLUION Henene, TOPrytTCA Mpu JOXOAHOC-
™ 8,14% rogosbix (mopauus — 3,08 roga). B 1o e Bpema o6nurauuu
Kanyxckor o6actv TopryroTcs npu goxoaHoctu 8,05% rofossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl, JONA COOCTBEHHbIX JOX00B Y Pecny6nuku HeckonbKo Boliwe (0,77% npo-
1B 0,74%), a mecpuumt 610KeTa HiKe. Kpome TOro, JoNIroBast Harpy3ka HIxe,
yem y Kanyxckon o6nactm — no gasHbiM MuHduna PO no utoram 2006 r.
23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet pertuHr ot areHtctsa Fitch Ha ypoBHe B+ €O MO3UTUBHbLIM
nporHo3om, Kanyxckas 06/1acTb B HAaCTOSLLMIA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takke HeA0OLEHEHHbIMI OTHOCU-
TeNbHO ApYrux o6nurauyii permoHOB C aHaNorMyHbIM KPeAUTHLIM PENTUHIOM
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TOP-5 u3menenve uekbl 003 (B+), X0TA 1 ¢ 60MbLWNM 06bEMOM GHoKeTa (Hanpumep, VipkyTckas 061acTb).
Mbl oueHMBaEM MnoTeHuman pocta obnurauuit B pasmepe nopsgka 0,25 n.nm.
00828059 10 100,4% OT HOMMHaNA, YT0 COOTBETCTBYET AOXOAHOCTY K noratuernto 8,04%
boesae0ts 00 rofoBbIx. PEKOMEHAYEM — «N0KynaThb».

00828058 s ® 18 anpens 2007 r. Fitch Ratings npucsouno Mex3exckoit o6nactu
bosaeota 008 [ONTOCPOYHbIE PEITUHIY B UHOCTPAHHOI 1 HALMOHANbBHOI BantoTe «BB» n Kpar-
osa4e002 000 KOCPOYHbIVi PEATUHT B MHOCTPAHHON BanioTe «B». Takxe areHTCTBO NpUCBOU-
S 00T 000 10 06M1aCTV HAUMOHATbHBIA [ONTOCPOYHbIA PEHTUHT «AA-(AA MUHYC)(rus)».
0SB0 00T MpOrHo3 no [A0ArOCPOYHBIM peiiTuHram — «CTabunbHblii». PelTuHrn otpa-

03 26198 -0.38 XKalT OTHOCUTENbHO HEGOMbLION pasmMep IKOHOMMKM TeH3eHCKOW 06nacTu,

Ucrossk: MVBS. ee 3Ha4NTENbHYIO 3aBUCUMOCTb OT CENbCKOXO3ANCTBEHHOTO CEKTOPA, HU3KYHO

rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOro GHO[KETA, a TAKXKE KPaTKOCPOYHbIW XapakTep CYLLECTBYHOLLEN

TOP-5 u3menenue ueHbl MynuuunanbHbie 3a0/KEHHOCTU. B TO Xe Bpems PeiTUHIY Y4UTbIBAIOT 3HA4YNTENLHOE YBENU-
ELITVCE L SLELLI AR B YeHWe HanoroBbIX J0OX0J0B 06/1aCTW, BbICOKYID OMEPauMOHHYI0 W TEKYLLYO
Bopowex063 0 MapXy, CHVKEHWE J0NTOBOV Harpy3Ki 1 BLICOKOE KaYecTBO yrpasneHns 61o-
ommgs oo KETOM, — TOBOPUNOCL B MPECC-penu3e areHTcTa. MporHos «CTabunbHblii»
KoMmss oo oTpaxaeT oxuaauns Fitch, 4T0 3KOHOMUYECKNIA POCT MPOLOMKUAT NOALEPXKM-
Yoa-200406 06 BaTb YBENMYEHWe HanoroBbIX AOXOAOB, M 3TO MO3BOMUT 06MacTh ewe Gonee
Hoscu6406 O 3aKpenuTb XOpOLUME MOKa3aTenu MCMonHeHns 6rompketa. Hawa pexomexpa-
UOKO6 T e 028 uMs — «NoKynaTb» 06nurauuu NMexHseHckoit 06nactu. C y4eTOM NPUCBOEHHOO
T8ep00n 05 028 arentcTBoM Fitch Ratings 40AroCpOMHOr0 PeiTMHra, JOXOOHOCTM OCTaNbHbIX
Hwxrop06n3 88 obnuraumit cy6bekTos PO ¢ aHanorn4HbIM YPOBHEM PEATUHIA, OTHOCUTENbHO
Mocoonds 0SS HEBBICOKOI JIMKBUAHOCTBIO (B CUNY HEBONbLLIOTO 3aitMa — 800 MH py6.) 1 06-
Hoecn60-05 -1.59 paLLeHnsa Bymar BHe KOTUPOBaNbHbIX CMCKOB, Mbl OLiEHIUBAEM CrpaBeannBYyio
YeTo4Huk: MIVIBB. LOXO0JHOCTb 06nurauuii 06nacTu Ha ypoBHe nopsagka 7,7—7,8% rogosbix (no-

TeHuuan pocra ueHbl okono 0,5 n.n. go 103,5% 0T HomuHana).
® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka

TOP-5 n3menenue uetbl KopnoparueHbie 06NMrauMoHHOro 3aiima ae6roTHoro Bbinycka KMIMO-®unawe. Mpu pasmelie-
ELICE L L A e HUM cnpag K obnuraumsm YMIO cocTasnan nopsaaka 90 6.M., 663 y4eTa npe-
JOTK0406. 2 MWM 32 NepBUYHOE Pa3MeLLEHINe CNPaBeJINBLIA CTIP3J COCTABMIAET, N0 HaLeMy
Owena Ol 200 MHeHWI0, nopsiaka 60—70 6.n. (nogpo6Hee cM. Haw KoMMeHTapuil B MoHuTope
ABTOBASOG M MEepBUYHOrO phiHKa 0T 19 MapTa 2007 .). C y4eTOM 3TOr0 11 CHUKEHUA [OXOA-
T8 0106 HocTv YMIO cnpaseanusyto 40XoAHOCTb K odpepTe KMMO-®uHanc-1 Mbl oLe-
Pyt A HuBaem Ha yposHe 8,9—9,0% rogosbix (LeHa — 100,65-100,77% OT HOMUHa-
RTOMDUOOD OB na). Hawa pekomeHgaums — nokynatb o6nurauuu 1 suinycka KMMO-®uHarc.
Barommaw 2 e ® Standard & Poor’'s noBbICHI0 [ONTOCPOYHBIA KPEAUTHbIA PERTUHT
RKHX-0406 r. HoBocuéupcka ¢ «B» 10 «B+», a Takke PelTUHI N0 HALMOHANBHOI LLKa-
ASBHG 00 OB ne — ¢ «ruA» [0 «ruA+». NPOrHO3 N3MeHeHNs peiTuHra — «M03NUTUBHBIN».
PycoHedrs | 847 «P@ATUHII BbINK NOBbILLIEHbI B CBA3W C POCTOM [J0X0[0B, YNy4LLEHNEeM (hUHaH-
Ucrossink: MIVIBG. COBbIX NOKa3aTeneit, COKpaLLeHneM AONra i YNYHLLEHNEM ero CTPYKTYpbl», —

0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIK ¢ No-
3UTUBHbIM NPOrHO30M UMEOT KpacHo4apCKuii Kpail v JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
[o norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmxcs obnuraumin r. Hoocubupcka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Awopauven 2,99 n 5,35
rofga). Hawa pekomengaums — nokynatb o6nurauyuu 3 u 4 BbinyCKOB ropofa
B pamMKax CY)XEeHUs UX Cnpafia K «KPUBOi» AOXOAHOCTW JIeHUHrpagckoin 06-
nactu. Cnpasepnneas AOXOAHOCTb 3-r0 BbiMyCKa HaMK OLIEHMBAETCS HA YPOB-
He nopsaka 7,3% rofoBbix, 4To cooTBeTcTByeT LeHe 110,35% 0T HOMUHang,
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
NHTEP PAO-08

W3meHeHue ueHbl, %

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46021

0®3 46001

060por, Tbic. py6.

177105

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

060por, Tbic. py6.
| Mwes | Pcn
Moc.061.68 6827 595929

Ml’op390612106550250 ......
BT G
. TyanKOG S T S
B T o
HM)KFOp06H3 ........................... T
V|pK06J1313 ............................. T ey
. XaﬁapOBCKG ............................ e e
B TP e
. TBep06n P P P
WeroqHuk: MMBB.

crnpasefimBas [0X0OHOCTb 4-ro Bbinycka— nopsaka 7,8% rofosblx,
yTto cootBetcTByeT UeHe 102,6% 0T HOMMHanA. Takum 06pa3oM, MOTEHLM-
anbHbIA «upside» MO LieHe [aHHbIX BbinyckoB cocTtasnger 0,29 u 0,96 n.n.
COOTBETCTBEHHO.

® Arpuka MIM: Hy 04YeHb «BKYCHas» [OXOAHOCTb. C y4eTOM BbICO-
KX TemrnoB pocta 6u3Heca, ynyyLieHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KPeauMTHOrO KayectBa SMUTEHTA, Mbl cuuTaem, 4t0 obnurauuu Arpuka MM
fIBHO HEJOOLIeHEHbI OTHOCUTENIbHO LIEHHbIX Bymar Apyrux KOMnaHuii Msacone-
pepabartbiBatowen otpacnu. G y4eTom pasHuubl B MaclwTabax 6uaHeca n ot-
CYTCTBUS Y 3MUTEHTA ayLMPOBAHHON KOHCONMAUPOBAHHOW OTYETHOCTWU, Chpa-
BEANMBbIN cnpaf o6nuraunii Arpuka K o6nurauuam nuaepa otpacnu — pynne
Yepkn3oBO Mbl OLEHUBAeM Ha yposHe nopsgka 170-180 6.n. npoTuB Teky-
wux 310 6.n., 4TO COOTBETCTBYET AOXOAHOCTM K ochepTe 10,75-10,85% ro-
[0BbIX. [anbHeilllee CHUXEHUE NPOLEHTHbIX CTaBOK BO3MOXHO NPW YCNOBUY
COXPAHEHUs TEKYLLEro ypoBHsA (PUHAHCOBOrO COCTOAHWUSA, MOATOTOBKM W 06-
HapOLOBaHWA AyAUPOBAHHOW KOHCOMUOMPOBAHHOW OTYETHOCTU, YCMELLIHO-
ro YaCTHOr0 pasMeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TeKyLW Ui rod. Hawa
peKOMeHaLNs — «NoKynaTb».

TOP-10 o6opoTbl KopnopatusHbie

06opor, Tbic. py6.
| mwes | Pcn
AMKK 906 15172 748198

A e
B S P
B ST
J'IyKovm406n ............................. e
T G
J'IyKomnSoﬁn ............................. B
B i
P)Kﬂ0706n ............................ B P
BT O

Ucto4nnk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULINNA
KopnopatugHble o6nuraumm
06Lwmit 216,52 -0,02 0,13 0,87 2,27 4,66 9,30 323 897837

1-bIit JwenoH 204,44 ;0,00 0,13 0,75 1,95 4,01 8,12 2,72 241 783.

2-0if Buwenon 214,63 20,09 0,04 0,82 210 428 887 2,06 875113
S TR R S S S N 5 A A
Bankn u OK 200,21 0,02 018 078 223 473 9,01 327 241 834
LB
7648
L5716
39000
B
92622
B
B
B
dnepreaka 68264
 KotuposanbHit nvcr At L. M746 005 o018 08 240 462 94 316 1235

MatwmuHocTpoeHune

Metannyprus

HedTb 1 a3

Muwesas

CTpouTensbCTBo

Toprosns

Tpaucnopt

Xumusa n Hedbrexumns

Llen-6ymaxHas

h b 5969
..‘k‘(,)mpOBaanhm i 11961 ot 009 078 [ 226 i 945 3’23‘,‘. 591279
MyHuumnanbHble 06nmrauumn

06wuit 207,06 -0,03 0,08 0,71 2,05 4,10 8,62 258 243371
Mocxsa 19012002003055198389834 e w0
"cyé&)égepaanb.e'"'”” 23589005010081206419875258139917
“M'y'r‘{';/u‘_l‘mnanbume0'6'6:“‘ 1975500502708924447993325311244
KotuposanHeif nucr At o798 005 o4 he e e

KoTnpoBaribHsiit fincr A2 109,45 0,05 0,18 0,75 164 351 7,59 218 9648

KotuposanbHblit niuct b 120,35 0,03 0,28 0,61 1,95 3,48 8,46 1,91 461
KotuposanbHsiit nuct BC 121,05 0,00 0,15 0,91 2,30 4,60 9,19 2,90 71551
®epepanbHble 06aUraLun

003 185,13 0,02 0,07 0,62 1,87 3,96 8,04 2,38 696 849

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros
(MnH. py6.)

3Hayenue

LIEHOBbIE NUHAEKCHI
KopnopatneHble o6nurauuu

3-uit SwenoH
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl
To

Tpaxcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTtuposanbHbIi inct Al

MyHuumnanbHble 06nmraunmn

 Obuit 1228005 008000 e B
Mocksa L1l PO 2 . Ao A\ O . SO
_Cybdbenepanensie 2424 009 o0 008 s8R s s
MyHuumMnansHble 06p. 109,28 0,03 0,09 0,09 0,18 0,04 -0,90 -0,59 7

KoTuposanbHsiit nuct BC 103,17 -0,02 -0,01 0,18 0,25 0,36 0,35 -0,02 1423
®epepanbHble 06aUrauun
003 115,52 0,00 -0,07 0,00 0,10 0,28 0,36 -0,14 486

*k 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

3Hayenue

WHAEKCHI IOXOAHOCTI
KopnopatueHble o6nurauuu

YA AHARHL|IA ®H2EP

06bem Topros
(MnH. py6.)

3-uit SwenoH

BaHkn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl
To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTtupoBasnbHbIi inct Al 7,10

MyHuumnanbHble 06nmraunmn

061wt 6,81
MockBsa 6,04
Cy6denepanbHble 717

MyHuumMnansHble 06p. 8,08

-13 39 3,0
-46 47 3,6

-16 17 2,7

28 48 18

KoTuposanbHsiit nuct BC 7,55

-11 19 3,3

®epepanbHble 06aUraLun

003 6,12

-2

*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, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOBA3 06 3000 1.00 0.247 13.08.08 1.24 90.12 97.00 97.00 1.44 1.03

Baronmatu 2 1000 11.00 4.400 18.06.08 405 1.02 15.12.10 1310 - 98.50 98.80 98.50 -0.94 1287 - 11.16 2964 0

16 mas 2007 roga 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,
BB MM 206 3000 9.00 3.600 15.12.10 1310 3.05 103.70 104.15 103.89 0.21 8.66 20101

NbimKon6Mp1 800 10.99 0.331 02.05.08 361 0.94 30.10.09 899 - 100.30 100.50 100.36 -0.06 1086 - . 802 20080

16 mas 2007 roga 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,
EBpocepauc 1500 13.25 2.033 18.12.07 217 0.57 100.05 100.15 101.06 1.01 11.86 13.11 10106

NICP 01 065 1000 10.00 1.479 - 20.03.08 310 0.82 100.31 100.65 100.65 0.35 - 9.37 9.93 12 0

16 mas 2007 roga 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,
JlyKoitn206n 6000 7.25 3.476 20.11.07 0.50 17.11.09 917 2.27 101.03 101.20 101.20 0.05 6.84 7.16

MocaHeprot 5000 7.54 1.157 15.09.09 857 217 13.09.11 1582 - 100.85 100.95 100.90 0.00 724 - 747 5209 100900

16 mas 2007 roga 13



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,
MocaHepro2 5000 7.65 1.572 23.02.12 1749 4.04 18.02.16 3201 101.80 101.93 101.90 -0.05 7.50 1019

MpomTp0106 1500 9.75 3.499 05.07.07 58 0.14 03.07.08 415 - 100.15 100.25 100.21 0.01 823 - 9.73 5111 0

16 mas 2007 roga 14



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,
MpomTp0206 3000 10.75 0.618 29.04.08 0.93 18.10.11 1617 102.32 102.69 102.42 -0.01 10.49 4098

CesKa6 02 1000 11.00 2.019 04.12.07 209 0.54 28.11.08 563 - 100.03 100.10 100.00 -0.03 . - 11.00 633 0

16 mas 2007 roga 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,
CeBKab o6n 500 12.50 1.233 06.10.07 0.39 101.05 101.15 101.05 -0.10 10.10 12.37

TMK-03 061 5000 7.95 1.830 19.02.08 283 0.75 15.02.11 1372 - 100.61 100.95 100.95 0.45 6.75 - 7.87 161 1911

16 mas 2007 roga 16



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,
TOAM-®uHO1 2000 12.00 4,997 12.06.08 1.00 10.12.09 99.35 99.44 99.44 -0.01 12.94 12.06 2088

3MAnbaHC 1 2000 10.50 3.538 13.07.07 63 0.16 08.07.11 1515 - 100.10 100.35 100.25 -0.05 895 - 10.47 5314 15045

16 mas 2007 roga 17



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
JDK0-02 06 1500 10.50 3.136 25.01.08 0.67 22.01.10 100.60 100.80 0.30 10.41

t0Taiip-® 03 2000 10.40 4.188 16.12.08 586 1.45 14.12.10 1309 - 100.26 100.50 100.20 0.20 10.51 - 10.37 1 50159

Wroro : 1853397 5364355

[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 “

benrop2006 1020 8.24 0.452 19.10.11 1618 3.76 100.30  100.55  100.50 0.10 8.02 8.19 5025

Apocnasnb1 400 9.00 1.381 17.12.09 947 1.90 100.15  100.35  100.35 0.00 9.1 8.96 3010 0

Nroro : 553179 2495496
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HKL.% 2 TloxoAHocTb, % 06bem caenok,

46001 12.740 10.09.2008 0.79 103.64 103.64 103.64 103.64 -0.00 5.55 7773

46020 17.020 06.02.2036 12.72 102.70 102.80 102.80 102.79 0.00 6.79 412

16 masa 2007 roga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

- - 5,0

A6contoT baHk 10,0 7,38

9kcnobaHk - - - - 2,5 10,32 - -
NHOEKC: 100,0 7,71 100,0 8,03 100,0 8,06 100,0 8,21
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KpuBble goxoaHocTy
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy

15.05.2007
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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.

16 masa 2007 roga

26



