N0ITOBOW PbIHOK
i YA NAHER]

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

WU3menenme BantoTHbIi 1 AEHEXHbIii PbIHOK
U RLFEETCILE CHZBHHE ‘ Ctabunusaums Kypca eBpo Ha MeXAYHAPOAHbIX PbIHKAX HAKaHYHE W BbIXOAHOM
3a [1IEHb 3a Heflenw

AeHb B CLUA, o4eBngHo, 6yayT cnoco6CTBOBATL COXPAHEHNIO PY6Ns HA NMPEXHEM
OWRAHCOBLE M TOBADHLI PLIHIN YpOBHE OTHOCUTENbHO Jonnapa cerofxsa. Ha pbiike MBK n36biTok py6nesoi

JINKBUHOCTM B Ha4asne MecsLa MOXeT Crnoco6CTBOBATL COXPAHEHNO NPOLEHTHBIX
Dow Jones 13577 0,3% 1,8% CTaBOK HA OTHOCUTESIbHO HU3KOM, KOM(DOPTHOM YPOBHE.
PTC 1940 1,5% 2,2%
3onoto, $/0z 653,1 -0,5% 2,0% [lonrosoi pbIHOK
Brent, $/brl 753 1,8% 3.9% Bo BTOpHWMK Ha pbiHKe py6neBblx obnurauui npeobnagana nosioXuTebHas

ONHAMUKA B [BWXEHUW LEeH. AKTWBHOCTb WHBECTOPOB MPU 3TOM BbIPOCHNA.
BmecTe ¢ Tem 6n1aronpusaTHbI BHELLHWIA OOH, BbICOKUIA YPOBEHb PY6IIeBOI NNK-
BUIHOCTU B Ha4arie HOBOr0 MecsLia 1 yKpenneHue pyons 6yayT cnoco6CcTBOBaTh

JleHeXHbIA PbIHOK

OCTaTK Ha K/c, MApfL pyo. 507,0 -48,2 57,6 pOCTY cnpoca Ha py6iesble 06nurauumn B 6nmxaniiee BpeMs.

Ocratku Ha a/c, mnpg py6. 835,2 57,5 -222,6

Canb/o onepauuit, Mapa py6. +33,8 - - Topronble naeun

MIBOR, 1 aeHb 331% -0,40% -1,42% ® [lokynatb o6nuraumuu 4-ro Bbinycka BopoHexckoi o6nactu. [0 ypos-
MIBOR, 1 Hegens 4,28% -0,02% -0,52% HI0 KPeANTOCNOCO6HOCTI BopoHexckas 06/1acTb CONocTaBuma ¢ ApocniaBcKon
MIBOR, 1 mecsil 5,06% -0,10% -0,44% 06nacTbio (38 MecTo), JopasmMeLLieHme 2 TpaHLa 7-ro Bbinycka o6nuraunii Ko-

TOPOM COCTOANOCH 3 WtONSA N0 [OXOAHOCTU 7,467% rofoBbiX ¢ Atopauunen 2,3
roaa. CnpaseanuBbIi ypOBEHb AOXOJHOCTY 4-10 BbIMycka BopoHeXckoii o6nactu,
pa3MeLLieHne KOTOpOoro npoLusio 2 uions, ¢ y4eToM 601ee AnvHHO Aropauun (4,05
RUR/USD 25,6574 -0,3% -0,5% rofa) Mbl OLEHWBAeM Ha YPOBHe nopsaka 7,65—7,70% rofosbIx
EUR/USD 1,3614 -0,1% 1,1% ® He npeabasnsath K othepTe obnuraumu 1-ro sbinycka lMpomrpakTop-
duHaHc. Hala pekomeHgauns — nokynarb (1ogpobHee cm. B pa3gene Toprobie
npges Ha Haiem canite http.//www.region.ru/TradeOperations/).

® T[lokynatb o6auraumm 1-ro Bbinycka CynocTpoMTENbHOro 6GaHKa,

BanioTHbIA pbIHOK

PbIHKkM KanuTana

UST2YR 5,09% -0,02% 0,13% KOTOPbIN YCTAHOBMN CTABKU 3—6 KYNOHOB N0 HeMy Ha ypoBHe 9,85% rofoBbIX,
UST5YR 5,14% -0,07% 0,21% 4TO COOTBETCTBYET AOXOAHOCTU K MOralleHunto Yepes 2 rofja no TeKyLLM LieHam
UST10YR 5,20% -0,09% 0,23% Ha ypoBHe 9,77% rofoBbIX. [10 HALLMM OLeHKaM, JaHHbIA YPOBEHb JOXOAHOCTM
UST30YR 5,28% -0,12% 0,20% HECeT B cebe «MPemMuio» K CTaBkaMm no aHarornyHbIM 6aHKOBCKMM 06uUraunam,
LIBOR US 1YR 5,39% 0,00% 0,00% BKJ/TOYEHHbIM B KOTUPOBasbHbIN cnncok «A1» ®b MMBB. MoTeHuman pocTa LeHbl
LIBOR EUR 1YR 4,53% 0,00% 0,02% COCTaBNAET, M0 HaLKUM oueHKaM, 0,76% K TeKYLLMM LieHaM.
® T[lpeanaraem 06patiTb BHUMaHWE Ha fABa NepBbiX Bbinycka ®K
Wngexesi TK <PEFUOH> «EBpOKOMMEpL», KOTOPbIE MOC/E NMPOBELEHNUS ayKLOHA N0 TPETbEMY BbIMyCKY
BbIMMALAT HECKO/IbKO HeLoOLeHeHHbIMU. [ToTeHuman pocta ueH nopagka 0,2%
Regnm OFZ 106,89 0,04 0,09 N0 KaXA0MY.
Regnm Muni 109,24 0,23 -0,15 ® 15 uioHa Ha ®b MMBE cocTosnoch pasmelleHne 3-ro Bbimycka
Regn Corp 110,80 0,03 0,32 OAHOr0 U3 KPYMHEMLWMX aBTOMOOUIbHBIX AUrepoB — KomnaHuu UHKom-ABTO

(2 mnpp py6.), CTaBKa KynoHa no KOTOpomy 6blia YCTAHOB/EHA MO UTOraMm ayk-
L1OHa Ha ypoBHe 11% rofoBbIx (4OXOAHOCTb K ABYx/eTHel opepte — 11,46%
rofoBbix). CTOMT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (atopaums 0,44

BekcenbHble uHpekcobl K «PET0OH»

1Mo 7,60% 0,00 0,03 1 0,65) ToprytoTcs Bbile ayKUMOHHOMO ypoBHS — 11,25% n 11,68%. C 601b-
3Mo 7.92% 0,00 0,03 LUe JOXOAHOCTBH) TOPryeTcs W, CONOCTaBUMbIA N0 MacliTabam AeaTensHOCTH
6Mo 7,.98% 0,00 0,02 11 HECKOJbKO NYyHLLUNIA MO KPeAUTHOMY Ka4ecTBy, 1-11 Bbinyck komnanuu Atnant-M
G 8,87% 0,00 0,03 (12,61%, oropaums 1,33).
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® Tlokynatb o6naurauum O3HA u MTIMA Ha PoHE WX 3HAYUTENbHON
HefoOLleHKe K 6ymaram [mapomallcepsuc.

® He npeabasnath k othepte o6nurauymmu 3-ro Bbinycka ABToBA3a.

® Tlokynatb o6nurauun KOTK-5 Ha «hopBappe» U Npu Hayane BTOPUY-
HbIX TOProB Ha hoHe NomeLLeHns areHTcTBoM Standard & Poor’s [ONrocpoYHoro
KPEAUTHOrO peiiTuHra «B-» n permTuHra no poccuiickoii wkane «ruBBB» HTK
B cnucok «CreditWatch» ¢ nO3UTUBHBIM NMPOTHO30M.

® He npepbsBnate K odhepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHALLErocs LIEHOBOro aucbanaHca Mexxay nepsbim
11 BTOPbIM BbIMyCKamMu.

® Tlokynatb o6nurauum 2-ro Boinycka r. Maragana. C y4yeTom Teky-
LLieit JOXOAHOCTY NepBoro Boinycka ropoga (8,07% rofosbix, Atopauus — 0KONO
1,2 roga) cnpasefnuBbIi YPOBEHb CTaBKW HOBOMO BbiMyCKa C Atopaunei 0Ko-
no 2,6 neT cOCTaBnseT, No HaluM oLeHKam, nopsaka 8,55—8,60% rofgosbix,
410 cooTBeTCTBYET LieHe 104,38 —-104,5% 0T HOMUHana.

® PekomeHayem 06paTiTb BHUMAHME Ha auc6anaHc B LeHoobpa3o-
BaHuu no o6nurauymsam 1-ro u 2-ro sbinyckos HIO «CaTypH». Mpn 0aMHAKOBON
aropauum (okono 0,8 roga) KOTUPOBKM HA MPOAAXY 1-T0 BbINYCKA BbICTABMAOTCS
Ha ypoBHe 100,6% 0T HOMMHANA, YTO COOTBETCTBYET AOXOAHOCTM K NMOraLleHuto
B pasmepe 8,25% rofoBbix. B T0 e BpeMa 2-i BbINyCK Npefnaraerca K npo-
Jaxe o ueHe 101,1% 0T HOMKHara, YTO COOTBETCTBYET JOXOAHOCTH K 0ChepTe
Ha ypoBHe 7,94% rofoBbIX. Takum 06pa3om, «npemMus» NepBoro Bbinycka K BTO-
pomy coctasnset 6onee 30 6.1. no goxoAHocTH unu 6osnee 0,2 M.n. Mo LiEHe.

® okynatb o6nurauum FA33KC, 1, KOTOpble Ha (hOHE YAAYHbIX UTOTOB
pa3meLeHmns K3C-3CI, Tak »xe Bxoasero B pynny K3C, BbIrMAAAT SBHO HeLjo-
OLeHeHHbIMKU. CnipaBef1BbIA YPOBEHb LOXOAHOCTU — 9,5—9,6% rofoBbIX.

® Tlokynatb o6nurauuu I'Mb-Unoteka, 1 u BB MM 2-ro Bbinycka, ko-
TOpble Ha doHe pesynbratos pasmeltenus MAA AVKK tpanwa A1 v ge6oTHoro
Bbinycka O6beANHEHHBIX KOHANUTEPOB BbIMAAAT ABHO HELOOLEHEHHbIMU.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

Bo BTOpHUK 0chuLmanbHbIA Kype fonnapa CHU3uncs Ha 7,14 Koneviku, COCTaBuB
25,6574 py6./nonnap. Ha Toprax ¢ pac4yeramu «3aBTpa» Kypc fonnapa CHU3ucs
Ha 3,73 konemnku. CymmapHbIi 06bem BUPXKEBbIX TOPTrOB N0 aMEPUKAHCKON Ba-
NIOTE BbIPOC M cocTaBun nopsaka $2,888 mnpg. Ha pbiHke Forex pocT eBponeit-
CKOIA BaNtOThbl NPUOCTAHOBMICA 11 CTAOMNN3NPOBANCA HA HOBbIX BbICOKUX YPOBHAX
B npenasepue 3acefaHna ELIB. K Hayany ceccun Ha pocCUCKOM PbIHKE €BpO
TOProBascs Ha ypoBHe YyTh Bbille $1,36. CerogHs, 04eBUAHO, MOXKHO 0XKUAATh
HE3HA4UTENbHOMO0 N3MEHEHUS Kypca py6bnia OTHOCUTENBHO A0NNapa, y4uTbiBas CTa-
OUNBHOCTL €BPO HA MEXAYHAPOAHbIX PbIHKAX HAKAHYHE U BbIXOLHOM fieHb B CLUA.

Ha pbiHke MBK ¢ Hayanom HOBOro mecsua u Ha ¢ooHe pocTa pybre-
BOW NMUKBUOHOCTW HEOOMbLLIOE CHUKEHUE MPOLEHTHbLIX CTaBOK MPOAOMKUIOCH
BO BTOPHUK. OpHogHeBHbIN MIACR no utoram Toproeoii ceccumn coctasmn 2,32%
rOLOBbIX NPOTUB 2,48% rof0BbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccum B LiesioM Bbipocnu, coctasus okoso 1342 mnpg pyo.,
Nnpu 3TOM Canbao onepawui kom6aHKoB 1 baHka Poccum crnoXunoch NosoXuTenb-
HbIM, cocTaBumB +33,8 mnpga py6nei. Ha peiHke MBK Ha OTKpbITUE TOProB CTaBKM
M0 OAHOAHEBHbIM KpeauTam coctasnanu nopsaka 1,75-2,25% rofosblx.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

Bo BTOpPHUK Ha pbiHKe py6reBbIx 06nurauuii npeo6nagana nonoxuTenbHas anHa-
MUK2 B ABVXXEHUM LieH. AKTUBHOCTb MHBECTOPOB MpM 3TOM BbIpoc/a. BMecTe ¢ Tem
611aronpUATHLIA BHELLHWUIA (DOH, BLICOKUIA YPOBEHb PYOIIEBON JIMKBULHOCTY B Ha-
yasie HOBOro MecsLa 1 ykpenseHue py6ns 6yayT cnoco6CcTBOBaTh POCTY Cnpoca
Ha py6neBsble 06urauumn B 65vxanLee Bpems.

06bem caenok Ha BTOPUYHOM pbiHKe OM3 BbIPOC 1 COCTaBWIT OKONO
2,65 Mnpp py6. Ha (hOHE NOBbILLIEHNA LieH 6OMbLUEN YacT TOPryembIX BbinyC-
KoB. [10XOZHOCTb CamMOro A0Nro0CPOYHOr0 BbIMyCKa He U3MEHWUIACh U 0CTanach
Ha YPOBHe 6,77% rofoBbIX Npu pocTe LeHbl Ha 0,05 n.n.

CymMmapHblii 060p0T 6MPXKEBbLIX BTOPUYHBIX TOPFOB MO KOPMOPATUBHLIM
06nuraumam BbIpoC Mo CPABHEHMIO C NPEeAblAYLLIMM TOProBbIM AHEM, COCTaBUB
Ha ocHOBHOM ceccum ®b MMBB nopsgka 3,19 mnpa py6., B PNC — okono 9,8
mMApg pyo6. lMpn 3TOM Ha [0 NOAeLleBeBLwMX Gymar npuLLnocs 0Kono 44%.
Han6onbLune 060poThl 6b1M 3adMKeMpoBaHbl no obnuraumsm: ®CK-3 (okono
261 mnH py6., +0,17 n.n.), OTK-5-1 (okono 225 mnH py6., -0,12 n.n.), ®CK-2
(okono 177 mnH py6., +0,26 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB HECKOJIbKO BbIPOC MO CPABHEHUO C MPefbloyLinuM padoqum LHeM,
COCTaBWB 0K0/0 660 MSH py6. Ha ocHoBHOM ceccun b MMBBE u okono 2,23
mnpg py6. — B PTC. Ha fonto nofeLuesesLunx 06amraumin npuwnock 0Komno 5%.
Bbicokne 060p0oThI ObINM 3aIUKCUPOBAHbLI M0 06MIUraLUam: JOpa3MeLLaemMoro
Bbinycka Sipocnasck.06nactu-7 (okono 332 mnH py6., +1,05 n.n.), Huxer.o6-
nactb-3 (okono 112,6 mnu py6., +0,05 n.n.), Mocksa-44 (okosno 47,3 mnH py6.,
+0,03 n.n.).

Kpome T0ro, B4epa cocTosoch JopasmMeLLeHue 7-ro Bbinycka obnurauui
fpocnasckoii o6nacti. Gnpoc npesbicun 3,187 mnpa py6. npu 06beme BbiMycka —
1,5 mnpg py6. Liena pasmellenns 6oina onpegenexa B pasmepe 101,05% ot Homu-
Hana, 4To COOTBETCTBYET JOXOAHOCTY K NOralleHnto B pasmepe 7,46% rofoBbIx.

4 nonga 2007 roga



9 TPYIMA KOMMAHU

125 1
120 |
115 1
110 A
106
100 A

NONTOBON PbIHOK

Poccusa30-UST30
VcToyHuk: Reuters.

= TeKyLLas == [1eHb Ha3a/l — HefeNs Ha3aj

5,50%
5,40% -
5,30% -
5,20%
510% -
5,00% o
4,90% A
4,80% A
4,70%

4,60% T T T
0 2 4 6

Kpuneas goxoaHocti US Treasuries.
VcToyHuk: Reuters.

14 16
[iopauws, net

eWaAHARHL|IA ®H2EP

Ha pbiHke US TreasurieS BO BTOPHMK LieHbl HECKOMbKO CHWU3UMCh
B npenasepue BbixoaHoro AHa B GLUA. [doxogHocTb no 10-netHum Gymaram
Mo UTOram BYepatluHero aHs Bbipocna Ao 5,04% rogosbix. [JoxogHocTb 30-1eTHMX
espoobnuraunin P® cHusunacs u coctasuna nopsgka 6,00-6,01% rogosbix,
cnpag k UST cysuncs no 96 6.n.

TOPrOBbIE NAEN

® (CornacHo npoBefigeHHOMY 3KcnepTamu PemTWHrOBOro areHTcTBa
AK&M npu nopnepxke Coseta ®eaepaunii eXerogHOMY UCCELOBAHNID OTHO-
CUTENbHOM KpeanTocnoco6HoCTH cyobekToB PO no utoram 2006 r., BopoHexckas
o6nactb 3aHsa 39 MeCTo N0 MHTErpUPOBAHHOMY NMOKA3aTeNto OTHOCUTESIbHONA
KPeanuTocnoco6HOCTH, MOAHABLUMCL MO CPABHEHWHO C MpeAblAyLiMM rofoMm
Ha 10 cTyneHek BBepX. 10 ypOBHIO KpeauTocrnoco6HOCTH BopoHexckas 061acThb
conoctasuma ¢ Apocnasckomn 06nacTbio (38 MecTo), AopasMeLLieHre 2 TpaHLua
7-r0 BbINycka 065MraLuin KOTOpOor COCTOSAN0Ch 3 1N No foxogHoctu 7,467%
rofoBbIx ¢ Aropauuei 2,3 roga. Cnpasefnueblil ypoBeHb [JOXOJHOCTH 4-T0 Bbl-
nycka BopoHexckoit 06nacTu, pa3meLLeHne KOTOPOro NpoLwso 2 uons, ¢ yye-
TOM 60siee AnNuUHHON Aropauun (4,05 roga), Mbl OLEHBAEM HA YPOBHE nopsaaKa
7,65-17,70% rogosbix. PekoMeHAauns — nokynatb. (M04po6Hee cM. B passaesne
Toprosbie nges Ha Halem caiite http.//www.region.ru/TradeOperations/).

® He npeabasnath K othepte obnuraumu 1-ro sbinycka lMpomrpakTop-
duHaHe. Halwa pekomeHgauns — nokynatb (mogpo6bHee cm. B pasziesne Toprosble
nges Ha Haiem canite http.//www.region.ru/TradeOperations/).

® 21 mona 2007 r. CypocTpouTenbHbId 6aHK yCTaHOBWUN CTaBKM
3—6 KynoHoB Mo 1-my BbINYyCKYy CBOMX 06nurauui Ha yposHe 9,85% ronossbix,
4TO COOTBETCTBYET JOXOJHOCTU K MOralleHno Yepes 2 rofa no Tekywum Le-
Ham Ha ypoBHe 9,77% rofosbix (Awopaums — 1,83). HanomHum, 4TO JaHHbIN
BbIMYCK BKJO4EH B KOTUPOBaNbHbIN cincok «Al» ®b MMBB. Takum o6pasom,
B HACTOALMA MOMEHT [LOXOLHOCTb O6MMrauuii JaHHOr0 BbIMyCKa ABNAETCA
Han60see BbICOKOM Cpean 6aHKOBCKMX 0BNMUraLnil, BKIOHYEHHBIX B KOTUPOBANbHbIN
CMMCOK BbICLLEro YPoBHA. 10 HALLMM OLEHKaM, JaHHbIA YPOBEHb LOXOAHOCTU 1-r0
Bbinycka CynocTponTensHoro baHka Hecet B cebe «npemuto» (nopsaaka 40—456.n.)
K CTaBKaM Mo aHanornyHbIM 6aHKOBCKUM 06IMraLmusm, BKIHYEHHbIM B KOTUPO-
BanbHbIA cnucok «A1» ®b MMBB. CnpaBeanuBblii ypoBeHb AOXOAHOCTW 1-r0
Bbinycka CymoCTPOWTENbHOrO baHka OLEHMBAETCS HaMU Ha YpOBHE nopsf-
ka 9,34% roposbix. Takum 06pa3om, MOTEHUWan PoCTa LeHbl COCTaBsieT,
no Hawwum oueHkam, 0,76% K Tekywum LeHam. Hawa pekomMeHfaLmusa — noKynartb.
(nogpobHee —
http.//www.region.ru/AnaliticLibrary/DebtMarket/Marketldeas/show/?I1D=12420)

® 22 nioHsa Ha ®b MMBE coctosanoch pasmellenune 3-ro Bbimycka
o6nuraunin ®K «EBpokommepu» (3 mipg py6., 3 roga o noralleHus), cTaBka
KYMOHa Mo KoTopbIM 6bina ycTaHoBNeHa Ha ypoBHe 9,48% rofoBbIX, YTO COOTBET-
CTBYET OX0AHOCTM K 1,5 neTHei ochepTe B pasmepe 9,71% (awopauns — 1,44).
MNpepnaraem 06paTHTb BHUMaHWE HA ABA NPEAbIAYLYMX BbINYCKA (haKTOPUHr OBON
KOMNaHuK: 1-i1 BbIMYCK C MONYrofoBON 0PepTon TOPryetcs npu JOXOAHOCTH
9,59% rofosbix (gropauns — 0,51), 2-i BbINycK ObIN pa3meLLieH 14 MOHA T.r.
noA AOXOAHOCTb 9,72% rofioBbIX K rof0oBoil ogpepTe. TpeTuit Bbinyck 6bln pas-
MeLLeH co cnpagom kK 0D 3 B pasmepe nopsaka 400 6.n., B TO BPEMS Kak Cnpag
no 1-my u 2-my Bbinyckam coctasnset 440 n 420 6.n. cOOTBETCTBEHHO. [ToTeHUMan
pocTa no LeHe 060mx Bbinyckos nopagka 0,2%.
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® 15 nioHa Ha ®b MMBE coctosanoch pasmellenue 3-ro Bbimycka
OJIHOTO M3 KPYMHEMLWMX aBTOMOBUNbHLIX AunepoB — komnasun UHkom-ABTO
(2 mnpp py6.), CTaBKa KynoHa no KOTOpomy 6blia YCTAHOB/EHA MO UTOraMm ayk-
L1OHa Ha ypoBHe 11% rofoBbIxX (4OXOAHOCTb K ABYxX/eTHel opepte — 11,46%
rofoBbix). CTOUT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (atopaums 0,44
1 0,65) ToprytoTcsa Bbile ayKUMOHHOMO ypoBHS — 11,25% n 11,68%. C 601b-
LLe JOXOAHOCTLH) TOPryeTcs W, CONOCTaBUMbIA N0 MacliTabam AeaTensHOCTH
11 HECKOJbKO NyHLLUNIA MO KPeAUTHOMY Ka4ecTBy, 1-11 Bbinyck komnanuu Atnant-M
(12,61%, oropaums 1,33).

® llcxopsa u3 6onee «kopoTkom» gropauun o6nuraunii 03HA n NTMA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHWUBAEM CMpaBef-
NMBbIA YpoBeHb JoxoaHocTu obnuraunii 03HA-®uHaHc, 1 v MTIMA-OuHaHc, 1
Ha ypoBHe 8,95% 1 8,85% rofoBbIX COOTBETCTBEHHO, YTO NO3BOJIAET rOBOPUTH
0 MoTeHUmMare pocta LeH nopsaka 0,6%. Hawa pekomeHfaunsa — «nokynarb».
(nogpob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_ld.pdf).

® (raBka no nATOMy 1 WECTOMY KynoHam no o6nurayusam cepum 03
OAO «ABTOBA3» 6bina yTBEPXKAEHA B pasmepe 7,7% roA0BbIX, YTO COOTBETCTBY-
eT JOXOAHOCTY K odoepTe Yepe3 1 roJ npu HOMUHANBLHOW CTOUMOCTH Ha YPOBHE
7,82% ropoBbix. CneayeT HaNOMHUTb, 4TO 29 Mas T.T. 6bI1 pa3MelLieH 4-ii Bbinyck
obnuraunii amuteHTa. CTaBka no UToram aykunoHa Obina yCTaHOBMEHa B pas-
mepe 7,8% rofioBbIX, 4TO COOTBETCTBOBASIO JOXOAHOCTU K BYX/IeTHEN odhepTe
Ha ypoBHe 7,95% rofoBbIx. G y4eToM yrna HaknoHa «kpusoi» 03 cnpaseann-
BbIl YPOBEHb JOXOAHOCTU 60JIEE «KOPOTKOr0» 3-r0 YPOBHA AO/MKHA COCTABNIATH
nopanka 7,65% ropfosbix (ueHa — nopsagka 100,2% ot HomuHana). Kpome Toro,
B CUJy HEOONbLLLION Aopauym JaHHbIA BbIMYCK MOXHO PAacCMaTpuBaTh Kak Xopo-
LN «3aLUMTHBIA» UHCTPYMEHT Ha (DOHe POCTa MPOLEHTHBLIX CTABOK HA PbIHKE
B Lenom. Hawa pekomeHpaumus — He NpeAbABAATL K 6nuxaiiwei ochepte 065u-
rauum 3-ro Boinycka ABToBA3a.

® 6 MIOHA cocToANOCh pasmeLyeHne 5-ro Boinycka ob6nuraumii HOTK
(2 mnpg py6., cpok o6palleHns — 5 niet). [1o uToram KOHKypca CTaBka nepsoro
KyrnoHa 6blna yCTaHOBNEHA 3MUTEHTOM Ha YPOBHE 7,55% rof0BbIX, 4TO 006€C-
Mneynsio JOX0AHOCTb K TpexneTHel odoepTe B pasmepe 7,7% rogosbix. [locne
OKOHYaHMA ayKuuoHa npoluno coobuieHne Standard & Poor’'s o nomeLeHnn
JONrOCPOYHOIO KPeaMTHOIO PerTIHra «B-» 1 peiiTMHra no poCCUiACKol LuKane
«ruBBB» HOTK B cnucok «CreditWatch» ¢ no3uTisHbIM nporHo3om. G y4eTom 3Toil
HOBOCTW, TEKYLLIEro YPOBHA AOX0AHOCTU 06paLLatoLLMXCa 06NMUralnii SMUTeHTa
11 OCTasbHbIX TENIEKOMMYHUKALNOHHBIX KOMNAHWIA, Mbl CYUTAEM, HTO 06mMraLmm
FOTK-5 nmetoT noTeHuman pocTa Ha BTOPUYHOM PbIHKE. B HAacTOALLNA MOMEHT
CnpaBeanuBbIi ypoBeHb foxoaHocTn KOTK-5 Ham npeAcTaBnseTcs Ha ypoBHe
nopsaka 7,50—7,55% rogossblix, 410 cooTBeTcTByeT LeHe 100,4-100,5% 0T Ho-
mMuHana. Hawa pekomeHgaumsa — «nokynatb» o6nurauun OTK-5 Ha «hopBapge»
¥ NPY Hayane BTOPUYHbIX TOProB.

® (TaBKa 4eTBEPTOro, NATOr0 W WECTOro KynoHOB MO 06/Mrauusm
1-ro Beinycka Ipynnbl «Marnesut» 6bina onpefeneHa B pasmepe 8,25% rogo-
BbIX. Takum 06pa3om, JOXOAHOCTL K noralleHuio Yepes 1,5 roga (gropauus 1,41
roga) no Tekywum eHam (100,1% ot HomuHana) coctasut 8,39% rofoBbIX.
B 10 e Bpems Ha pbIHKe 00paLlaeTcs 2-11 BbiMyCK IMUTEHTA, JOXOLHOCTb KO-
TOPOro K odoepte (atopauna — 2,13 roga) Takxe cocrasnser 8,39% rogosbix.
C y4eTOM pasHuubl B CpOKax 06pallieHns crnpaBefinBas AOXOLHOCTb 1-r0 Bbl-
Mycka [0JXHA COCTaBNATb MO HaWMM oLeHKam nopsaka 8,15—8,19% roaosblx,
yto cooTBetcTByeT ueHe 100,37-100,43% o1 HomuHana. G y4eTom Hannyus
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 nameHenue ueHbl EBpoo6nurauuu
Bbinyck W3meHeHue ueHbl, %
TMKH-09 0.59

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3

060por, Tbic. py6.

0?3 46018 620807

0d3 46014 14664

WeroqHuk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble
060por, Tbic. py6.
MMBB pPen
Moc.06n.68 3605 744762

Mrop39-06 17648 18212

WeroqHuk: MMBB.

eWaAHARHL|IA ©H2EP

«npemMum» no ueHe (nopsgka 0,27-0,33%) pekomeHpyem He NpefbsABAATb
1-it BbInyck o6nuraumi Ipynnoi «MarHesut» K othepre.

® llokynatb obnurauuu 2-ro Bbinycka r. Maragana, pasmelleHue
KOTOpOro cocrosnock 4 nioHg B 06beme 300 mMaH py6reit n cpokom obpatle-
H1s — 3 rofa. C y4eTom TekyLLeii JOXOLHOCTW NepBoro Bbinycka ropoga (8,0%
rofoBbIX, Apaumns — okosno 1,2 roga), cnpaseiinBblil YpOBEHb CTABKU HOBOTO
BbIMyCKa C Jtopauueil 0Kono 2,6 NeT COCTaBIIAET, N0 HALLKUM OLieHKaM, Nopsaka
8,55-8,60% roposbix, 4To cootBeTcTBYET LieHe 104,4—104,5% 0T HOMUHana.
PekomeHfaumua — «nOKyNatb».

® PexkomeHayem 06paTuTb BHUMaHKUE Ha fUcbanaHe B LeHo06pa30Ba-
HuM no obnuraunsam 1-ro u 2-ro sbinyckos HI0 «CaTypH». Mpn 0f1MHAKOBO Aropa-
uun (okono 0,8 roga) LOXOAHOCTbL NEPBOrO BbIMyCcKa Konebnercs Ha ypoBHe 8,52%
rOLOBbLIX, B TO BPEMS KaK 2-11 BbIMYCK TOPryeTcs Ha ypoBHe 7,9% rofoBbIX.

® Tlokynatb o6nuraumm FA33KC, 1. 25 mas cocToanoch pasmelie-
Hue [e61THOro Bbinycka o6nuraumin Komnasum K3C-3HeproCTpoiVIHKUHNPUHT
(9HeproCtpoit-®uHanc-1). B peaynbTaTe ayKLMOHA CTaBKa NepPBOro KynoHa 6biia
3adukcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 9(DDEKTUBHON [0-
XOJHOCTYW K nonyTopaneTHeil ocpepTe Ha ypoBHe 9,73% rofosbix. GCTaBka KynoHa,
CNOXMBLLAACH B PE3ynbTaTe ayKLMOHa, 0Ka3anach 3Ha4UTENbHO HUXKE KaK OpUeH-
TMPOB OPraHM3aTopoB, Tak 1 Hawux oueHok (10,15-10,25%). B atoir cBa3m xoTe-
nocb 6bl 06paTUTL BHUMAHME Ha o6nurauuin komnaHun FTA33KC, Takxe BxoasLLen
B cocTas pynnbl K3C. Komnanuu conoctaBumbl no maciutabam 6usHeca; FA33KC
npw 3T0M Heckonbko onepexaet KAC-ICU no peHTabenbHocTi EBITDA, Ho oTCTa-
T o Mapxxe Ynctoil npubbinn. FTA33KC xapakTepusyeTcs HEBbICOKOM [ONTOBOM
Harpy3Koi: aHHyanuauposaHHbln fonr/EBITDA no utoram 9 mecsaues Haxoguscs
Ha ypoBHe 1,1x. C y4eTOM 06/MrauMoHHOr0 3ailMa MOXHO 0XIAATb POCTA JAHHOMO
nokasarens 0 2,5x. B HacTosLmit MomeHT nepBblit Bbinyck TA33KC Topryetcs
Ha ypoBHe 9,85% roposbix, Atopauns — 0,96. C y4eToM UTOrOB pa3MeLLeHUs
K3C-3CH obnuraumuu TA33KC BoIrnaaaT ABHO HE0OLEHEHHbIMU, CNPaBe ANnBbIi
ypoBeHb aoxogHocTti 9,5-9,6% rogoBbIx.

® [okynatb o6nurawun IMb-Unoteka, 1, koTopble HA (hOHE Pe3yNbTaToB
pasmetLeHuns MAA AVDKK tpaHwa A1 (kynoH 6,94% rofosbix, LOX0AHOCTb 7,12%
rofoBbIX Npu Alopaumum 3,5 roga) BbIMMALAT ABHO HeLOOLEHeHHbIMU. Q6nurayny
IMBb-Nnoteka, 1 TopryioTcs Ha ypoBHe 7,32% rofoBbIX (Apauns — OpueHTUpo-
BOYHO 2,15 neT). C y4eTOM pasHuubl B tOpaLin 11 B ypOBHE KPEAUTHOO PEMTUHIA
(Ha 2 cTyneHun Hxe, yem y MAA ADKK), noxogHocTs obnuraumi Ib-Mnoteka, 1
LO0/DKHA COCTaBNATL nopagka 7,32% rofosbix. [lanee, npu oLeHKe cnpaseanueon
JIOXOHOCTI HEOOXOAMMO YHeCTb [iBa AOMONHUTENbHbIX (DaKTopa:

— JlbrotHoe Hanoroo6noxexue oonurauuii IMb-Nnoteka, 1 (9% npo-
TnB 24% no 06bI4HbIM 065IUraLKnsam), 41o akeuBaneHTHo 90—100 6.n. JONONHKM-
TeJIbHOr0 [0X0Ma.

— boree BbICOKME PUCKU, CBA3AHHbIE C HEOMPEAENIEHHOCTbIO OTHO-
CUTENbHO peanbHbIX 06bEMOB 1 CDOKOB aMOPTU3aLIMM (4OCPOYHOr0 NOraLleHus
UMOTEYHbIX KPeaunToB). [pemna Hamu oueHuBaeTcs Ha yposHe 40—50 6.1.

Takum 06pa3om, cnpaeeanuBas OLEHKA [OXOAHOCTW 06UraLmii
[Mb-NnoTeka, 1 cocTaBnseT, N0 Hawemy MHeHW0, nopsaka 6,8% rofoBbIx,
410 cooTBeTcTBYeT LieHe 103% 0T HoMMHana (noTeHuuan pocta noytn 1%). Hawa
peKoMeHAauua — «NOKyNnaTb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB pasmelleHns fe6THOro Bbinycka «06befMHEHHbIE KOHAUTEPbI-
®uHaHC» (KynoH 7,7% rofoBblX, LOXOAHOCTb 7,85% rofjoBbIx K 3-neTHeli odepTe)
BbIMNAAAT ABHO HeJooLeHeHHbIMu. O6nurauum BB MM, 2 B HacTOALMI MOMEHT
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TOP-10 o60poTbl KopnopatusHbie

Bbinyck

®CK E3C-02

CaxapKo 01

PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

060porT, TbiC. py6.
| mwes | pcn
177035 731078
92778 520272
87908 480943
260984 221035
30026 406572
225073 126356
3 349022
1026 327844
57210 271430
209 291328

WeroqHuk: MMBB.

TOPrytTCS Ha YpOBHE 7,8% rofoBbix (Atopauns — okono 3 net). C yyetom pas-
HULbI B MacwTabax 6U3Heca 3TUX SMUTEHTOB, Mbl OLIEHUBAEM CMpaBeANNBbIN
cnpag obnuraunii 06beANMHEHHbIX KOHAMTEPOB K BBJ B pasmepe 20-25 6.n.
Takum 06pasom, crnpaBeiMBas OLeHKa oxoaHocTy obnuraunia B MMM, 2 co-
CTaB/AET, N0 HaLLeMy MHeHUI0, nopszaka 7,60—7,65% rofoBbIx, 4T0 COOTBETCTBYET
ueHe 104,6—104,73% ot HomuHana (noteHuuan pocta 0,6-0,73 n.n.). Hawa
pekoMeHpauna — «NoKynatb».
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanu3sauus

‘ (MnH py6.)

3Hayenue

1 pexb 1 Hepens 1 mecay ‘ KBapTan ‘ nonropa ‘ roa ‘ YTD*

WHAEKCb! BO3BPATA HA HBECTULIN
KopnopatneHble o6nurauuu
ABWENOH e SO e 008 088 OO 2B
3-i1 dwenoH 226,24 0,03 0,10
BN OK e 2088002 0% RS
HeDIONTES e 1946 O R
Muuesa 0 . U1 SO LS. SO,
Tparcnopt L . . SN A s AU

T
LT
L1259
305832
.
LA
L
L
LT
L
A
T
RIC
2799
LS8R
86 398
114721
.
-
.

2T 1 S I
0,10 0,39
ok UL SN . A < S - SN

OHepreTuka

Commposani ner 56 S 12130 R .0101 [ 0,10““ e
MyHuumnanbHble 06nmraunmn
Mocksa 9288 s e e e A e 38 BT
Lo e s s As s B8
MyHuumnanbHble 06p. 200,10 0,05 -0,01 0,74 2,35 423 9,71 3,95 12 005
Kowposam oAt 981 004 007 085 207 891 889 867 155811
0,32 10 065

KoTuposanbHbiid nuct A2 110,80 0,03

KoTuposanbHbiit iuct

®epepanbHble 06aUrauun
03 187,18 0,07 0,27 0,52 2,02 3,72 8,22 3,52 673184

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue, %
06vem Topros

‘ (MnH py6.)

3Hayenue
1 pens 1 Hepens 1 mecsy ‘ KBapTan ‘ nonropa ‘ roa

LIEHOBbIE WHAEKCbI

KopnopatueHble o6nurauuu
ABWENOH e BT 007020 029 S B TS
JZABWENOH e 029 028 s e TR0

3-i1 dwenoH 104,55 0,00 -0,10
BN DK 1287 00O 002 0 os0 08 M
Hedmoulas o 0924 08NS 988 e RS A

Tenekombl

Toprosns
Tpaucnopt

0
0,07
KoTuposanbHbiit nuct Al ) -0,00 0,05 ; J ] :

OHepreTuka

KoTtuposanbHbIn niuct A2

0,60 0,30 7850

KoTuposanbHsiit nuct BC -0,01 -0,08

MyHuumnanbHble 06nmraunmn

Mocaa L0520 003 004 013015 084 089 085 A0
LA 00 00200t ede 04007 046 2159
MyHuumnanbHble 06p. 109,38 0,03 -0,19 -0,04 0,08 -0,51 -0,35 -0,50 0
_Kotwposanenui et Al B8 e e s e e T
Kotuposaneuui et A2 A e s e e s s R

KoTuposanbHbiit iuct

®epepanbHble 06aUraLun
03 115,71 0,05 0,13 -0,09 0,24 -0,02 0,61 0,02 2639

*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 pens 1 Hepens 1 mecsy ‘ KBapTan ‘ nonropa ‘ roa

WHAEKCHI AOXOOHOCTI

KopnopatueHble o6nurauuu

3-i1 dwenoH 10,47 -4 9 18 -18 26 10 9 1,0

bain n OK s A s e s
Hedmoulas O80T e A

B .- S S A T L . S
OHepreTuka 7,32 -3 -7 9 5 -6 -53 -7 2,6

Commposari e 56 8731 0 847 633 . 15
MyHuumnanbHble 06nmraunmn
MyHuumnanbHble 06p. 7,95 -1 27 -1 -7 32 -6 35 1,8

Kowposanusei erB 825 81 M8 8T T M T
KoTuposanbHsiit nuct BC 7,35 -1 -4 -14 -1 -4 -66 -1 33
®epepanbHble 06aUraLun

003 5,99 -3 -5 -5 -19 -16 -53 -17 41

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

1 Hepens LCETN nonroga

WHOEKC A1
Total Return (%) 119,23 0,03 0,13 0,79 2,29 4,24 9,33 4,00

Prios(%) 9943 001 004 004 013 029 004 0%
Ky wWpyS) 27082 45 86 o507 43194 41909 4988 41T
(Ouewsodpauerw (wWpyS) 28515t 4000 S0 GOl 4201 42061 49501 4%d1

[iopauus (ner) 2,57 -0,00 -0,02 -0,02 0,08 -0,07 -0,10 -0,05

*K 1 anBaps 2007 roga
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

ABT0GaHNH 250 13.00 0.249 25.09.07 84 0.23 23.09.08 448 - 99.93 100.30 99.90 -0.29 14.12 - 13.01 31 0

AtnanTt-M 1 1000 12.25 1.577 15.11.07 135 0.37 13.11.08 499 1.28 100.10 100.20 100.12 0.10 12.16 12.49 12.23 5522 0

4 nona 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

AUBK-HB 3 1500 9.95 2.154 12.10.07 104 0.27 14.04.11 1381 - 100.26 101.00 100.50 -0.08 8.35 - 9.90 14070 0

IMB-Nntk-1 2631 8.00 0.077 29.06.11 1457 2.23 29.12.36 10772 2.23 101.87 102.00 101.89 -0.18 7.34 7.33 7.85 890 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

I'T-T3L 306 1500 10.45 2.119 - 18.04.08 290 0.77 100.45 100.60 100.47 -0.04 - 10.02 10.40 2712 0

27237

NPKYT-0306 3250 8.74 2.466 - 16.09.10 17 2.81 104.50 104.70 104.38 0.17 - 7.31 8.37 27 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

Nckutum-02 500 12.50 1.884 07.11.07 130 0.34 05.11.08 491 - 101.07 101.14 101.12 0.10 9.49 - 12.36 4348 0

MapuiiHM3 2 1500 12.00 0.395 19.06.08 366 0.94 16.12.10 1262 - 100.10 100.39 100.10 -0.09 12.23 - 11.98 1111 100114
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

Mapta®uH 1 700 14.84 1.626 - 22.05.08 324 0.85 98.26 98.50 98.50 0.04 - 17.36 15.06 5195 0

HITOM 02 2200 11.75 0.451 18.12.07 168 0.46 15.12.09 896 2.20 102.05 102.20 102.15 -0.01 4.84 11.01 11.50 5107 20430
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

HITK 01 500 12.45 5.185 - 31.01.08 212 0.55 99.60 99.80 99.63 0.13 - 13.51 12.49 801 0

PYBIH-01 1200 12.15 2.563 16.10.07 119 0.29 13.10.09 833 - 100.20 . 100.40 0.10 10.85 - 12.10 5020 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

PycMacna-2 1000 12.50 3.048 02.10.08 464 117 29.03.12 1731 - 99.68 99.98 99.88 -0.11 12.96 - 12.51 4495 0

CP3-®uH 01 600 12.50 0.651 13.12.07 170 0.45 10.12.09 891 - 99.15 99.90 99.20 -0.12 14.88 - 12.60 297

o
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei AIOE::IM para AHeR nmj;:::uu cnpoc npean. CpB3. Kothepte | Knoraw. | Tekywas | 6upxesow

CtpTpraso1 3000 9.60 0.158 - 25.06.08 358 0.96 101.36 101.75 101.40 -0.10 - 8.25 9.46 30936 29395

®CK E3C-02 7000 8.25 0.158 - 22.06.10 1085 2.70 104.15 104.40 104.13 0.26 - 6.81 7.92 177035 731078
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06beM, | yonow,% | HKA, %

Amutent e
pyo. AHopauus,

i K ochepTe K noraw. Tekywas 6upxesoi

®CK E3C-03 7000 7.10 0.350 - 12.12.08 528 1.40 100.85 101.00 100.86 0.17 - 6.57 7.03 260984 221035

t0Taiip-® 02 1000 9.95 0.572 11.03.08 255 0.67 10.03.09 616 - 100.06 100.12 100.10 0.04 10.16 - 9.94 14194 40000

Wroro: 3191081 8702704

llogpo6Hee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/

4 nona 2007 ropa 20




NONTOBON PbIHOK

FPYMMNA KOMMAHWA
pQFM@H WA AHARHL|IA ®H2EP

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawete Lena, % oxopHocTs, % 0Grem caenok,
06bem, Thic. py6.
IMUTEHT Kynon, % | HKQ,%
MIH py6.

K noratu. Tekywas 6upxesoi

bawkopt406 08.coeB 2418 13.09.2007 72 0.20 100.32  100.54  100.35 -0.05 N0H.23 nton.99 250
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AHAO-1 06 1800 10.00 4.055  03.08.2008 397 01.coes  100.00 - 103.80 -0.01 nioH.42 CeH.63 535 0

Nroro : 328662 2063355
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WToru ToproB rocyfapcTBEHHbIMU 00NUraL UMK

HK.% TloxoAHocTb, % 06bem caenok,
nara Aropaums, net MUH. Mak. 3aKp. cpB3. U3M. CPB3. ThiC. pyG.

46001 4110 10.09.2008 0.67 103.20 103.22 103.20 103.20 0.19 5.34 387000

46020 26.280 06.02.2036 12.61 102.67 103.07 103.02 103.05 0.05 6.77 441074
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bexcens ¢ noraiwenuem Yepes:

IMUTEHT 1 mecsy 3 mecsua 6 mecsues 12 mecsues
ox-Tb, % Hons, % Hox-Tb, % Hons, % ox-Tb, % Hons, % Llox-Tb, %
A6contoT baHk - - 5,0 7,56 10,0 7,78 10,0 9,01

9kcnobaHk - - - - 10,0 10,31 50 10,82

NHAEKC: 100,0 7,60 100,0 7,92 100,0 7,98 100,0 8,87
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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),
(495) 984-55-30 (npamott)

Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUK C BEKCENSAAMU

[Masen lonbiwes (806. 303; e-mail:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; e-mail:vvs@regnm.ru)
Enena LLexypamHa (806. 463; e-mail:lenash@regnm.ru)
KpuwieHko borgan (no6. 580; e-mail:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (106. 433; e-mail:guminskiy@regnm.ru)
Metp Koctukos (p06. 471; e-mail:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; e-mail:kia@regnm.ru)
HectepoBa AHHa (806. 549; e-mail:nesterova@regnm.ru)

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WUHAHCUPOBAHMA
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 Manbiwwes (8o6. 120; e-mail: smalyshev@regnm.ru)
[anuna WesblpuH (806. 178; e-mail: 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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