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3Hauenue

WU3menenune

3a AeHb

3a Hepenw

Dow Jones
PTC

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

13 507
1770
655,3

70,4

0,5%
-1,4%
0,0%
-1,4%

-0,4%
-5,2%
-1,1%

0,3%

Jl1eHeXHbli PbIHOK

Ocratku Ha k/c, mnpg, py6.
Ocratku Ha a/c, mnpg py6.

Canbfo onepauui, MApA py6.

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

4274
1176,0
-47.8
3,90%
4,31%
5,06%

-28,2
-25,7
0,04%
0,01%
-0,01%

12,6
14,8

0,41%
0,25%
-0,04%

BantoTHbIA pbIHOK

RUR/USD
EUR/USD

25,8884
1,3455

-0,1%
0,1%

0,2%
-0,4%

PbIHKkM KanuTana

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

4,87%
4,80%
4,87%
5,01%
5,37%
4,43%

0,02%
0,02%
0,02%
0,01%
0,00%
0,01%

0,08%
0,12%
0,11%
0,09%
0,03%
0,03%

Wupekebl K <PETVOH»

Regnm OFZ
Regnm Muni
Regn Gorp

106,40
109,98
109,89

-0,05
0,02
0,15

-0,09
0,10
0,26

BekcenbHble nipekcb MK «PETAOH»

1Mo
3Mo
6Mo
1yr

7,75%
7,99%
8,09%
8.17%

0,01
0,01
0,01
0,01

0,03
0,03
0,02
0,01

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex HakaHyHe TOpru no nape eBpO/4onnap NpoOXOAunu B0
11 B Y3KOM [1ana3oHe, CerofHsa Mbl 0XUAaeM He3Ha4YUTENIbHOE U3MEHEHME py6-
N OTHOCUTENbHO Jonnapa. Ha poiHke MBK He 0Xngaem CyLLeCTBEHHOr0 N3Me-
HEHWS CTABOK Ha (POHE BbICOKOM Py6IIeBOi NMUKBUAHOCTH.

[lonroBoi pbiHOK
B noHefenbHUK Ha pbiHKe py6sieBbIX 06muraunin 66110 3aPUKCMPOBAHO CHU-
XKEHUeE LieH M0 60MbLLUeil 4acTh TOPryeMbIX BbIMYCKOB B Pe3ynbrate KOppeKuuu
Mocne XOPOLUEro pocta B TeYeHWe MpOLLNOA Hefgenu. ITomy cnoco6CTBOBANM
TaKXXe POCT CTaBOK Ha pbiHKe 6230BbIX aKTUBOB 1 eBpooburaunii P® n ocnab-
neHune py6ns. AKTUBHOCTb MHBECTOPOB HA BTOPUYHOM PbIHKE Oblfia HA OTHOCK-
TeJIbHO HEBLICOKOM YPOBHE, YTO TUMUYHO L1 HAYana Hefenu.

CerogHs Ha ®b MMBbB coctouTcs pasmelleHne NSt BbiMyCKOB
Ha 06wyt cymmy 9,7 mnpa pyb. B 4acTHOCTM, COCTOATCS ayKLWOHbI N0 fe-
6H0THOMY BbINyCcKy o6nurauumii lepMb3Hepro, Mbl OLEHWBANU CMPaBeLSINBbIi
YPOBEHb KYMOHOB N0 KOoTOpbIM B pazmepe 8,30-8,40% rofosbIx (4OXOAHOCTbL
K TpexneTHen opepte — 8,48 —8,58% rofoBbIX), 1 4e6THOMY BbINyCKy 0611-
raumn CIK, cTaBKy KynoHOB M0 KOTOPbIM Mbl OLieHBaeM Ha ypoBHe 9,5-9,75%
rOLOBbIX (4OXOAHOCTb K nonyTtopanetHeit opepte — 9,7—-10,0% rogosbix).

Toprosbie uaen

® Tlokynatb o6nuraumm FA33KC, 1 KoTopble Ha (hOHE yAadHbIX
ntoros pasmetlenns KIC-3CU, Takxe Bxogawero B Tpynny K3C, Bbirnagar
IBHO HefoOLeHeHHbIMU. CnpaBeAnuBbIi YpOBEHb [OXOAHOCT — 9,5-9,6%
rOMIOBbIX.

® okynatb o6nuraumm I'Mb-Unoteka, 1 u BBJ MM 2-ro Bbinycka,
KOTOpble Ha (DOHe pesynbTaToB ByepallHero pasmettenus MNA ADKK tpan-
wa A1 n pe6toTHoro Bbinycka OO6beANHEHHbIX KOHAUTEPOB BbIMAAAT SIBHO
HE00LEHEHHbIMN.

® 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 HELOOLEHEHHbIMU, Y4UTbIBas 6onee
KOPOTKMIA CPOK [0 noratieHns v 6onee CUNbHOE KPeaUTHOE Ka4eCTBO IMUTEH-
Ta. [10 HalMM OLEHKam, CrpaBeannBbIil YpOBEHb JOXOAHOCTI COCTaBSET M0-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAna).

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06nnraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenusa (34010) octaioTCsl HEAOOLEHEHHbIMIU OTHOCUTENTbHO
ApYrux 06nuraunii pernoHoB ¢ CONOCTaBUMbIMI GHOKETHBIMI NOKA3aTeNAMM
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obrnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMWHana, 410 COOTBETCTBYET [0-
XOAHOCTU K norawleHmnto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NpPUCBOEH-
HOro areHtcteom Fitch Ratings A0Nnrocpo4HOro pemtiHra no MexayHapogm-
HOW LUKane Ha yposHe «BB», cnpaseanueas LOXOLHOCTb 06nurauuii 06mactu
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JO/KHA COCTaBNATb nopsgka 7,7—7,8% rofoBbiX (MOTEHUMan pocta LeHbl
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Tlokynatb o6nuraumu 1 Boinycka KMIMO-®uHanc. Cnpaseanueblid
cnpag K obpawatowmmes obnuraumam YMIO-1 cocTaBnsieT, no Hawemy
MHeHuto, nopsagka 60-70 6.n., 4TO COOTBETCTBYET CMpaBefsMBOM [0X0M-
HocTn K odpepte KMMO-®uHaHc-1 Ha yposHe 8,9-9,0% rofosbix (LeHa —
100,65-100,77% OT HOMUHana ).

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

® Tlokynatb Arpuka I, 1. CnpasennBbIi cNp3ja 06nuraumnin Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

Ha KopcyeTax M Ha [eno3untax

BANHOTHBIA U AEHE)XXHBIA PbIHOK

2000 -

1800 -

1600 - B noHenenbHUK odnumManbHblil Kype fonnapa CHU3WUCs Ha 2,68 Koneliku, co-

1400 cTaBuB 25,8884 py6./monnap, B pesynbrate pocTa BP0 Ha MeXAyHapomHbIX

1200 PbIHKaX B NATHWLYY. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aonfiapa CHU3UMICA

1000 + Ha 2,05 koneinku. CymmapHbIi 06bem 6UPXKEBbIX TOPTrOB N0 aMEPUKAHCKON Ba-

800 1 NOTE CHU3WUICS M3-32 OTCYTCTBUS TOPrOB C pacyeTamu «CerofHs» BCIeAcTBue

600 1 BbIXOAHOrO AHA B CLLUA u coctasun nopsgka $0,508 mnpa. Ha pbinke Forex

ggg B TedeHMe BCEro NOHEAENbHIIKA TOPrU MO Mape e8po / AOMAAP MPOXOANNM
0 : : B y3koMm AnanasoHe $1,344-1,346, Ho Ha a3MaTCKOI Ceccuu eBpo mopeLle-
409,06 0es07 waio7  BENO. K Havany BanioTHbIX TOPrOB Ha POCCUICKOM PbIHKE €BPO TOProBancs

Ocratku Ha K/c 1 fi/c, Mipf pyo. Ha ypOBHE Nopa/kKa $1 ,3434.

VcTounmk: Bank Poccum, TK «PETUOH». Ha pbiike MBK B MOHefeNlbHUK HAMETWUSIOCb HEOBOJbLLOE CHIKe-

HME MPOLEHTHbIX CTABOK MOC/E NMPOXOXAEHMS [daTbl HANOroOBbIX MNaTEXeil.
OpnHopaHeBHbI MIACR no ntoram Toprosoii ceccumn coctasun 3,16% rogosbix

—— [IEHb Heaens = Mecall
npotue 3,47% rofoBbIX HaKaHyHe.

%0 CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
80 1 cyetax B baHke Poccum HeCKONbKO CHM3MNKUCL, COCTaBuB 0Konio 1603 mnpa
7.0 - py6., Npy 3TOM CanbAo onepaunii KOM6aHKoB 1 baHka Poccun cnoXxunoch 0T-
60 - ‘ puuatensHbIM, coctasus 47,8 mnpg pyoneit. Ha poinke MBK Ha oTKpbITHe TOp-
’ \V\/\/ A N roB CTaBKW N0 OJHOLHEBHbIM Kpeautam coctasnanu nopsgka 3,0% rofoBsbIx.
50 1 v Ha BaflOTHOM pbIHKE, 04€BULHO, MOXHO 0XUAATb HE3HAYUTENLHOrO ocnabne-
40 1 HUS Kypca py6sa OTHOCUTENIbHO [OJapa, Y4NThbiBas CHUKEHUE BP0 HA MEX-
1 LYHapPOAHbIX PbIHKAX.

20 : ;

H0s1.06 (hes07 van07 PbIHOK PYBJIEBbIX Y BANHOTHbIX OBJIMTALIWIA
MIBOR, %.

WcTouHuK: Bank Poccuut, K «PETVIOH. B noHepenbHNK Ha pbiHKe py6sieBbIx 06/Uraumnii 6bino 3adoMKCUPOBAHO CHU-
XKEHUeE LieH N0 60MbLLUeil 4acTu TOPryembIX BbIMYCKOB B Pe3ynbrate KOppekuuu
MoCc/e XOPOLUero pocTa B TeYEHWe NPOLUION Hefenu. IToMy Cnoco6CTBOBANN
—— EURIUSD —— RUR/USD TOM y
TaKXXe POCT CTaBOK Ha pbiHKe 6230BbIX aKTUBOB 1 eBpooburaunii P® n ocnab-

EZ L %69 neHne py6:ns. AKTUBHOCTb HBECTOPOB HA BTOPUYHOM PbIHKE Oblfla HA OTHOCK-

1’35 | 967 TeJIbHO HEBLICOKOM YPOBHE, 4TO TUNUYHO L1 HA4ana Hefenu.

1:34 | I CerogHs Ha ®b MMBE cocTouTCS pa3melleHne NSTU BbiMyCKOB
2 13 [ es 8 Ha 06wyt cymmy 9,7 mnpa Qyﬁ. B 4acTHoCTK, COCTOATCA ayKLMOHbI MO ne:
=R " E 6HOTHOMY BbINYCKY o6nuraunin NepmMaHepro, Mbl OLEHWUBANM CrpaBessBbIil
= 1131 | r %1 = ypoBeHb KyNnoHOB N0 KOTOPbIM B pasmepe 8,30—8,40% roaoBbIX (JOXOAHOCTL

130 - 259 K TpexneTHen opepte — 8,48 —8,58% rofoBbIX), 1 4e6THOMY BbINyCKy 0611-

129 - 257 raumn CIK, cTaBKy KynoHOB M0 KOTOPbIM Mbl OLieHBaeM Ha ypoBHe 9,5-9,75%

128 . 255 rOLOBbIX (BOXOAHOCTb K nonyTopanetHeint opepte — 9,7—-10,0% rogosbix).

AHB.07 anp.07 Ha BTopnyHoMm pbiHke O®3 06bem caenok coctasun 6onee 0,6 mnpa
BanioThL. py6. Ha (POHe He3HAYMTENbHOr0 W3MeHeHus LeH. [JoXOLHOCTb CaMoro [Aofi-
Vcrounuk: Reuters, TK «PEMVIOH». rocpo4Horo Bbinycka 46020 He usmeHunacb U coctasuna 6,72% rofoBbIX

npu NOBbILLIEHUK LieHbl Ha 0,03 m.n.

CymMmapHbIii 060pOT 6UPXKEBLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3WUICA MO CPABHEHUIO C MpefblayLiMM TOProBbIM JHEM,
COCTaBMB Ha 0CHOBHOII ceccun ®b MMBE nopsgka 2,175 mnpg py6., 8 PIIC —
okono 6,7 mnpg py6. Mpu 3TOM Ha 0N NOJeLIeBeBWNX Bymar NpuLLIoCh
0K0J0 64%. Haubonbluime 060pOThl ObIIN 3aCIUKCUPOBAHLI MO 06UrALUAM:
Kokc-2 (okono 216,5 mnH py6., -0,04 n.n.), Jlykonn-3 (okono 100,5 mnH py6.,
-0,03 n.n.), YAM-1 (okono 130,5 mnH py6., -0,22 n.n.).
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= TeKyLLasn == [IeHb Ha3a/l — HefeNs Ha3aj

510% 1
5,06% o
5,00% -
4,95%
4,90% -
4,85% A
4,80% A
4,75%
4,70% A
4,65%
4,60% T T T T T T T 1

0 2 4 6 8 10 12 14 16
[ropauns, net

Kpuneas goxoaHocti US Treasuries.
McTo4Huk: Reuters.

eWaAHARHL|IA ®H2EP

Ha pbiHKe MyHULMNANbHbIX 061UraLnii CyMMapHbI 060POT BTOPUYHBIX
TOProB CHWU3U/CH MO CPABHEHUIO C NPeSbIAyLLIMM PAB0YNM HEM, COCTABUB OKO-
no 809 mniH py6. Ha ocHoBHoW ceccun ®b MMBB v okono 1,091 mnpa py6. —
B PNC. Ha monto nopeLleBeBLINX 06MraLmMii NPULLOC 0KOMO 72%. Bbicokue
060pO0ThI BbIIN 3acprKCcMpoBaHbl No obnuraumam: Moc.o6nactb-6 (okoso 225
MAH py6., -0,02 n.n.), Moc.o6nacte-7 (okono 137,5 mnH py6., -0,03 n.n.),
KnuH.p-oH 2 (0kono 64,7 mnH py6., +0,4 n.n.).

Ha pobiHke US Treasuries LeHbl MPOAO/KUAN CBOE CHUDKEHWE.
[loxogHocTtb 10-neTHMX 06MmMrauuii no MToram TOProBoro AHs COCTaBnsana no-
psgka 4,87% rogosbix. [JoxoaHocTb 30-neTHUX espoobnurauum PO Bbipocna
1 cocTaBnsna nopsgka 5,76—5,78% rogosbix, cnpag k UST ocTtancs Ha ypoBHe
92 6.n.

TOPrOBbIE NAEN

® Tlokynatb o6nuraumu FA33KC, 1. 25 mas cocTosnoch pasmelde-
Hue Ae6LoTHOro Bbinycka o6nurauuii komnaHun K3C-3HeproCTpoilIHXXMHNpuHr
(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka NepBOr0 KynoHa
6blna 3adonkcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 3h(DEKTUB-
HO JOXOHOCTY K NONyTOpaneTHeii ochepTe Ha yposHe 9,73% rogosbix. CTaBka
KYMOHa, CMOXMBLUIAACSA B Pe3ynbraTe ayKLWOHA, 0Ka3anach 3HaYUTENbHO HUKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B aToin
CBA3M XOTENI0Ch Obl 06paTUTL BHUMaHWe Ha obauraumm komnaHum TA33KC,
TaKkxke Bxofawein B coctas pynnbl K3C. Komnaxum conoctaBumMbl N0 MacLu-
Tabam 6usHeca; FTA33KC npu 3Tom HeckonbKo onepexxaeT KIC-3CU no pexTa-
6enbHocTu EBITDA, HO 0TCTaeT no mapxe 4uctoi npubbinu. TA33KC xapakTe-
PU3YETCS HeBbICOKOI [LOMr0BON HArpy3Koi: aHHyann3mposaHHbli fonr/EBITDA
no utoram 9 mecsues Haxoguncs Ha yposHe 1,1x. G y4eTom 065MraunoHHO-
ro 3aiiMa MOXXHO 0XXMaTb PocTa [AaHHOro nokasarens Ao 2,5x. B HacTosALmi
MOMeHT nepBbiii Bbinyck TA33KC Topryetcs Ha yposHe 10,25% rofoBbIx, Ato-
paums — 0,99. C yyetom utoroB pasmeLienusi KIC-3CU obnurauum rA33KC
BbINAAAT ABHO HEAOOLEHEHHbIMM, CrnpaBefnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% rogosbix.

OCHOBHbIE ®VIHAHCOBBIE MOKASATE/N.

K3c-3acun TA33KC
PCBY, 2006 PCBY, 9 mec. 2006
Mnn. RUR Mnn. RUR

Bbipyuka 3684

EBITDA
Map),(a% ............................................................ ............
L||'| .................................................................... 136 ........................................... 112 ........
. Map),(a % .......................................................... 50% ......................................... 33% ........
ﬂonr/EBﬂ'DAX ..................................................... 0 911 ........

WeToqnuk: paHHble komnannii, oueHku 'K «PETVIOH».,

® okynatb o6nuraumm I'Mb-Unoteka, 1, KoTopble Ha DOHE Pe3yfb-
TaToB ByepaiuiHero pasmetdenus MUA ADKK Tpanwa Al (kynoH 6,94% ro-
[0BbIX, OXOAHOCTb 7,12% rofoBbix npu gopauun 3,5 roga) BbIrnagat SBHO
HefooLeHeHHbIMU. O6nuraumn TTIB-Vinoteka, 1 ToproBanuch BYepa no AOX0A-
HOCTW Ha ypoBHe 7,28% rOAO0BbIX (AHpaLMs — OPUEHTUPOBOYHO 2,2 rofa).
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DAIGH

TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %
0®3 46018 0.04
03 46020 0.03

013 27020 -0.40

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue LeHbl, %
AHrapck-01 6.89

Bonrorp061 -1.19

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %
LlentpTen-4 7.51
AMTEJ‘I¢01 ..................... 071 ..................................
MeqenCﬁ 06 ..................... 050 ..................................
lVIapTaCDVIH1 ...................... 049 ..................................
. AM yp MeT 02 ...................... 0 47 ..................................
3neMTacA079 ...............
HOB“|epeM2099 ...............

CaxapKo 01 -4.35

Weroqnuk: MMBB.

eWaAHARHL|IA ©H2EP

C y4eTOM pasHuupl B Atopaunn (kopode Ha 1,3 roga, 410 Mbl OLEHNBaEM
B pasmepe nopagka — 30 6.1.) U B YPOBHE KPELUTHOr0 PerTuHra (Ha 2 cTyne-
HW HKe, Yem y TTAA AKK, 4To COOTBETCTBYET MO HaluMM oLeHkam +50 6.1.)
JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomkHa coctaBnat nopsaka 7,32%
rofoBbIX. HO NpUMHUMAas BO BHUMAHWE JIbFrOTHOE HANOro06s10XeHne o06mraumi
[Mb-Wnoteka, 1 (9% npoTuB 24% no 06bI4HBIM 061UraLMAM), LONOSTHUTENb-
Hblil OX0J VHBECTOPOB MpW TEKYLMX CTaBKax COCTaBnseT nopagka 95 6.n.
no goxogHoctu. OfHaKo, crneayeT y4ecTb 60/1ee BbICOKME PUCKN W3-3a HEOM-
pefieneHHOCT OTHOCUTENBHO PeasibHbiX 06bEMOB U CPOKOB amopTu3aLmm (Lo-
CPOYHOTO MOralleHNs UMNOTE4HbIX KPEUTOB) N0 JaHHLIM 06NUralunam, Npemuio
32 KOTOpble Mbl OueHuBaeM B pasmepe nopsagka 40-50 6.n. Takum o6pasom,
cnpasefiMBas OueHka aoxofgHocTu obnurauwii [Mb-Vinoteka, 1 cocrtasns-
€T N0 Hawemy MHeHWo nopsaka 6,8% rofoBblx, YTO COOTBETCTBYET LEHe
103% ot HomuHana (noteHuwan pocta noyt 1%). Hawa pekomexpauus —
«M0KynaTb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB BYEPALLUHEro pa3meLleHns Ae6loTHOro Bbinycka «06beAnHEHHbIe
KoHauTepbl-OUHAHC» (KYNOH 7,7% TOAO0BbIX, AOXOAHOCTb 7,85% rofoBbIxX
K 3-neTHeil 0dhepTe) BbIFAAAT SBHO HeaooUeHeHHbIMK. O6nurauyun BB MM, 2
TOProBasMChL B4epa no JOXOLHOCTW Ha ypoBHe 7,84% rofoBbIX (Aropaums —
okono 3 net). G y4yeTom pasHuupl B MacwTabax 6u3Heca 3TUX 3MUTEHTOB,
Mbl OLEHWBAEM CnpaBednuBbii cnpag obnuraunii O6beaUHEHHbIX KOHOM-
TepoB K BB[l B paamepe 20-25 6.n. Takum 06pa3om, crnpaBefneas OLeHKa
JoxoaHoctu obnurauun BB MIM1,2 cocTaBnser no Hawemy MHeHUHO nopsanka
7,60-7,65% ropoBbix, 4T0 cooTBETCTBYET LieHe 104,6—104,73% 0T HOMUHana
(noteHuman pocra 0,6—0,73 n.n.). Hawa pekomeH[aUUA — «NOKYNaTb».

® Mokynatb o6nuraumn OTK-5 (7,64% rofosbix, goopauns — 2,27
rofa), KoTopble Ha OHe pe3ynbTaToB BYepaliHero pasmeluenns OrK-6 (7,7%
rofOBbIX, Aopaums 2,75 rofa), BbIMSAAT HeOOLEHEHHbIMU, YHUTbIBAA Gonee
KOPOTKWiA CPOK [0 NOraLleHus 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
T1a. 0 HalWMMm oueHKam, cnpaBennBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
psagka 7,5% rogosbix (LeHa — 100,3% o1 HOMUHANA).

® B HacTosWwMiA MOMEHT obnuraunu 2-ro Bbinycka Pecny6nuku
Kapenus, pasmelleHHble HAa NPOLION Hefene, TOPrywTCA Npu LOXOLHOCTY
8,14% roposbix (aropauus — 3,08 roga). B Toxe Bpems obnurauum Kany»ckoi
obnactu ToprywoTca npu poxogHoctu 8,05% romosbix (Awpauus — 3,2
roga). Pecnybnuka 1 06nactb UMEOT CONOCTaBUMbIE N0 pasmepy GHIKEThI,
[0na co6CTBEHHbIX [0X040B Y Pecny6nukn Heckonbko Boiwe (0,77% npoTus
0,74%), a pecpuumt Gromxeta Huxe. Kpome TOro, [ONroBas Harpyska Huxe,
yem y Kanyxckoit o6nacti — no AaHHsiM MuHguHa PO no ntoram 2006 r.
23,2% 1n 32,5% 0T CO6CTBEHHbIX [0XOLOB COOTBETCTBEHHO. Pecny6bnuka
Kapenus umeeTr perTuHr oT areHTcTBa Fitch Ha ypoBHe B+ C MO3UTMBHbIM
nporHo3om, Kanyxckas 0651acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takxe HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii permoHOB C aHaNOrMYHbIM KPeLUTHbIM PEUTUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM BroKeTa (Hanpumep, pkyTckas 06nacts).
Mbl oLeHMBaeM noTeHuman pocta obnurauuit B pasmepe nopsgka 0,25 n.nm.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K noratueHuto 8,04%
rofoBbIX. PeKOMeHAyeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHON U HALWOHANbHOI BantoTe «BB» 1 kpart-
KOCPOYHbIi PEATUHT B MHOCTPAHHON BantoTe «B». TakxKe areHTCTBO NPUCBOMNO

29 mas 2007 roga



DAIGH

TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Aries-07

Poccma-10

W3meHeHue ueHbl, %

0.81
0.00
0.00
0.00
0.00

0.00

0.00

0.00

-0.01

-0.01

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46018

0®3 46001

060por, Tbic. py6.

290766

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

Moc.06n.78

AAkyT-07 06

060por, Tbic. py6.

137482 486270
225041 156742
931 198600
11704 138320
32379 39993
64738 0
30744 30258
1028 40956
41234 0
40883 0

WeroqHuk: MMBB.

00671aCTV  HALMOHANbHLIA  [AONrOCPOYHbIA  PEUTUHT  «AA-(AA  MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusibHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeOO0SbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYHO
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOr0 GHO[KETA, a TAKXKE KPaTKOCPOYHbIN XapakTep CYLLECTBYHOLLEN
33[,0/KEHHOCTU. B TO e Bpems pelTUHIU YHUTLIBAIOT 3HAYUTENbHOE YBESM-
YeHWe HanoroBbIX J0OX0J0B 06/1aCTW, BbICOKYK) OMEPauMOHHYI0 W TEKYLLYO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPECcc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 410 3KOHOMUYECKWIA POCT MPOLOSKNT NOALEPXKM-
BaTb YBE/IMYEHUE HANOroBbIX JOXO0A0B, U 3TO NO3BOMMT 06racTu eule 6onee
3aKpenuTb XOPOLUMEe MOoKasaTenu WucnonHeHus Orofxera. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
obnuraumnii cy6bekToB P® ¢ aHanorn4HbiM YpoBHEM PEATUHIA, OTHOCUTESTbHO
HEBbICOKO NIMKBUAHOCTLIO (B CUy He6onbLLOoro 3aitma — 800 MnH py6.) u 06-
palleHus 6ymar BHe KOTUPOBAbHbIX CMUCKOB, Mbl OLEHWBAEM CMPABELJINBYIO
LOXO0JHOCTb 06nurauuii 06nacTu Ha yposHe nopsagka 7,7—7,8% rogosbix (no-
TeHuuan pocra ueHbl okosno 0,5 n.n. go 103,5% 0T HomuHana).

® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®unaHe. Mpu pasmelie-
HuM cnpag K obnurauuam YMIIO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MU 32 NePBUYHOE pasMeLLieHne CrpaBeInBbIi CP3j COCTABNSET, M0 Hallemy
MHeHuo, nopsagka 60-70 6.n. (noapo6Hee CM. Hall KoMmeHTapui B MoHuTope
nepBUYHOro poiHka 0T 19 mapta 2007 r.). C y4eTOM 3TOr0 U CHKEHUS [0X0[-
HocTn YMIIO, cnpaseanueyto goxogHocTs K odepte KIMMO-®uHaHc-1 Mbl oLe-
HuBaem Ha yposHe 8,9-9,0% rogosbix (ueHa — 100,65-100,77% 0T HOMUHA-
na). Hawa pekomeHgauus — nokynatb o6nuraumm 1 Bbinycka KMIMO-®uHaHc.

® Standard & Poor’s noBbICKIO JOATOCPOYHbINA KPEANTHBIA PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TaKKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHLIN».
«PeMTUHII GbINY NOBbILLEHbI B CBA3W C POCTOM [JOX00B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLLeHem Josira U yny4vLleHnem 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
Jo 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) ¢ obnuraumamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinycku — 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 HAaMKU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBEeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaaka 7,8% rofoBsbIx, 4TO COOTBET-
cTyeT ueHe 102,6% o1 HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® Arpuka MI: Hy o4eHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KuX TEeMMoB pocTa 6M3Heca, ynyylleHus (OUHAHCOBOr0 COCTOSAHWUS U BbICO-
KOr0 KpeLuTHOr0 KayecTBa 3MUTEHTA, Mbl CYMTAeM, 410 obnurauum Arpuka
MM ABHO HELOOLEHEHbl OTHOCUTENbHO LEHHbIX 6Gymar Apyrux KoMnaHum
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TOP-10 o60poTbl KopnopatusHbie

Boinyck

Koke 02

FA3MPOM A6

rPYMMA KOMMAHWI

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

060por, TbiC. py6.

MMBbB
216537

PCN
794955

160992

WeroqHuk: MMBB.

msconepepabatbiBatoLieint oTpacnn. G y4eToMm pasHulbl B MacliTabax 6uaHe-
Ca 1 OTCYTCTBMS Yy 3MUTEHTA ayLMPOBAHHOW KOHCONMWAMPOBAHHOW OTYETHOC-
TW, CNpaBefinBbIiA Crp3d obnuraumin Arpuka K obnuraumsam nupepa oTpac-
nn — lpynne Yepkn3oBo Mbl OLEHMBAeM Ha yposHe nopagka 170-180 6.n.
npotus Tekywmx 310 6.n., 4TO COOTBETCTBYET [OXOAHOCTM K oddepTe
10,75-10,85% rofoBbix. [anbHeiiliee CHUXEHWE MPOLEHTHbIX CTaBOK BO3-
MOXHO NpU YCNOBUN COXPAHEHUS TEKYLLEro ypoBHA (PUHAHCOBOr0 COCTOAHUS,
NOArOTOBKM N 06HAPOA0BAHUSA ayAMPOBAHHON KOHCONMUAMPOBAHHON OTYETHOC-
TN, YCMELUHOr0 YacTHOr0 pasmeLLeHms akLuui, 3annaHupoBaHHOro Ha TeKyLLUI
rof. Hawa pekomeHzaums — «nokynarb».
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanusauus

‘ (MnH py6.)

3Hayenue

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble o6nurauum

924 047
251424
111 307

B [ 22366 OO S
BaHkn n ®K 201,05
MatumHocTpoenne 217,58

R s et
L i e S
e o
e i
P e e S
o it
I e

" Len-6ymaxas

A 1 Hedptexmmm

KoTuposanbHbiit nuct Al 117,89 I

MyHuumnanbHble 06nmrauumn

061mit 208,01 0,08 0,22 1,04 2,28 4,24 8,90 3,05 240 096
. 1910101002608221840383430587364
"Cyéd)éﬁepanbnble'WH 23794007018118232434931303140960
..M'y'H'I}ILLi/IHaﬂbeIe0'6'5:“‘ 1985302103309825047996031411771
KotuposanbHblit iuct Al 118,43 0,09 0,20 0,79 217 4,04 8,75 2,91 156 663

®epepanbHble 06aUraLun

003 186,02 0,05 0,17 0,80 2,25 4,04 8,30 2,87 698 316

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue, %
06vem Topros

3Hayenue ‘ (MTH py6,)

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

LIEHOBbIE MHLEKCHI
KopnopatueHble o6nurauum
061Lmit 113,05 0,02 0,03 0,12 0,23 0,27 0,03 0,24 8699

1-blit LenoH 118,55 -0,00 0,08 0,16 0,38 0,49 0,42 0,40 2700

[ 2 052007 0g2 009 014 009 009 007 384
3-1it wenoH 104,41 -0,04 -0,01 0,11 0,23 0,36 -0,14 0,35 2155

bankan ®K 1L 1 LA S S SO £ . UL L LA
Mawnroctpoenne RN AR 1 SO 1. SOt AU SO s SOV
Merannyprus ... o129 0068 e
MHedroulas o e 098002 A0 e s s A
Tnwesa OO . 1. AR S S S 1. AU SO . S
Crpowrenectso ORI 2 ..t S i SO SO S .o S
To

TpaHcnopt

k]

0,06 -0,17 -0,02 128
0,27 -0,18 0,00 20
0,45 0,75 0,23 723

X Heprexnus
Hen-Gymaxcaa e 87000000
OHepreTuka 112,72 -0,04 0,11 0,14

KoTuposanbHbiit nuct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

KoTuposanbHsiit nuct BC 103,41 -0,00 0,10 0,89 0,50 0,57 0,53 0,21 1316
®epepanbHble 06aUraLun
003 115,78 -0,01 0,04 0,22 0,49 0,37 0,58 0,09 590

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

WU3meneHue.
[opauus,
ner

3Hayenue

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

3-uit SwenoH 10,40 2 -10 5 -22 -29 48 3 0,9
baukn n ©K 7,66 -1 -0 15 39 -18 -18 -20 17
MawumHocTpoeHue 8,41

6
Mewprs 8988 dA8 8 s s
7
6

[nuiesas 9,82

CTpouTenbCTBOo 10,27

Tenexome
o
Xumwus u Hedprexunus e 82 A s s e S
Hen-Oymaxras e 004 e A s e 8
OHepreTuka 7,22 3 -5 -2 -8 -10 -42 -17 2,6

k]

MyHuumnanbHble 06nmraunmn

_Cybdbenepanenble S . oL . SO AN
MyHuumMnansHble 06p. 7,94 -7 -14 -24 -27 -1 13 34 1,9

KoTuposanbHsiit nuct BC 7,44 -1 -5 6 -1 -5 -30 8 &)
®epepanbHble 06aUraLun
003 6,04 -0 -3 -9 -20 -24 -49 -12 42

*k 1 aHBaps 2007 roga

29 mas 2007 roga 10



rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

WHEEKC A1
. Jotal Return (%)
Price (%)
. Yield (bp) B
Kanuranusayns (M. pyo.)

06bem B 06paLyeHnm (MnH. pyo.)

[ltopaums (net)

3Hayenue

L
.o R
e B

LA

L

2,60

YA AHARHL|IA ®H2EP

1 petb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

0,07 0,20 0,78 2,28 4,23 8,70

0,00 0,04 0,07 0,13 -0,21 -0,67
17 -104 7731 51846 34384 40318
0 0 7000 49000 34550 41800
-0,01 -0,01 -0,01 0,03 -0,08 -0,01

3,12
-0,26

44

38856
38650

-0,02

*k 1 aHBaps 2007 roga

29 mas 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 1.488 02.07.07 0.10 30.06.08 100.20 100.29 100.20 -0.07 7.75 9.68 5011

bantumop03 800 11.25 0.339 15.11.07 178 0.47 15.05.08 353 - 100.00 100.15 100.10 0.06 11.31 - 11.23 5005 0

29 mas 2007 roga 12



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,
BAHAHA-M-1 1000 11.25 0.955 26.10.07 0.41 23.10.09 100.50 0.00 10.19 11.19 5025 21126

I'T-T3L 306 1500 10.45 1.088 - 18.04.08 326 0.87 100.25 100.55 100.25 -0.30 - 10.38 10.42 5 0

29 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,
IT-T3L 406 2000 10.71 2.406 02.09.09 2.03 100.00 100.29 100.20 0.10 10.87 10.68 1715 70052

Kapyc.® 01 3000 9.75 1.790 18.09.08 479 1.24 12.09.13 2299 - 101.90 102.00 102.00 -0.05 8.26 - 9.55 10709 0

29 mas 2007 roga 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,
KNTOnHB-02 2000 10.00 2.027 17.09.08 1.24 23.03.10 1030 102.05 102.30 102.30 0.20 8.26 9.77 102035

Metap® 01 500 12.95 5.854 12.06.08 382 0.95 10.06.10 1109 - 99.26 99.50 99.50 -0.21 13.92 - 13.01 995 0

29 mas 2007 roga 15



YA AHARHL|IA @H2EP

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,
MeT3aBop 2000 8.75 2.086 27.02.09 1.63 99.50 - 99.50 -0.12 8.79 22457

HI3®IC-02 1000 10.20 4.443 18.06.08 394 0.99 16.12.09 933 - 100.00 100.40 100.11 -0.04 10.33 - 10.18 6006 0

29 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,
OrK-5 06-1 5000 7.50 1.089 01.10.09 2.18 29.09.11 1585 100.10 100.15 100.12 -0.03 7.58 7.49 3975 70105

CBo6Cokon2 600 11.75 0.129 - 22.11.07 178 0.49 100.17 100.30 100.08 -0.08 - 11.90 11.74 24520 33455

29 mas 2007 roga 17



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 03 1500 11.25 1.695 30.09.08 1.25 27.03.12 1765 100.25 100.35 100.26 0.03 11.50 11.22 13033 0

Tpacmai-2 4000 8.60 2.403 12.02.09 633 1.60 10.02.11 1354 - 101.80 102.00 101.27 -0.74 7.93 - 8.49 2 355406

29 mas 2007 roga 18



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
YIMK-Yamo1 3000 8.25 1.876 02.03.10 1016 2.48 28.02.12 1737 100.41 100.95 100.40 -0.22 8.24 8.21 130523 70520

AKYTCKIHO2 1200 8.59 1.742 12.03.09 665 1.67 08.03.12 1746 - 100.60 100.75 100.60 0.05 8.38 - 8.53 1 100598

Wroro : 2174738 6023241
[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

IMUTEHT O6em, Kynon, % | HKL, %
MJTH. py6. aropauws,
para e K norau. TeKywas | GupxeBoi

Anrapck-01 14.00 0.115 21.11.08 0.94 99.87 107.01 6.89 6.73 13.08 10701

o

Ap06n-06 2000 7.75 0.722 19.04.11 1422 2.51 100.40  100.60  100.60 0.10 7.20 7.70 2799

o

Nroro : 809004 1091140

29 mas 2007 roga 20



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27020 30.140 08.08.2007 0.19 100.60 100.60 100.60 100.60 -0.40 6.90 100

46020 19.470 06.02.2036 12.75 103.50 103.70 103.64 103.64 0.03 6.72 115855

29 mas 2007 roga 21



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,33

9kcnobaHk - - - - 2,5 10,37 - -
NHAOEKC: 100,0 7,75 100,0 7,99 100,0 8,09 100,0 8,17

29 mas 2007 roga 22



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy
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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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