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®UHAHCOBbIA U TOBAPHbIA PbIHKK

3Havenue

3a fieHb

N3menenue

3a Hepenw

Dow Jones
PTC

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

13 577
1943
653,8

75,5

0,3%
0,2%
0,1%
0,2%

1,8%
3,6%
1,7%
3,5%

JleHeXHbIA 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,

4935
862,3
+100,4
3,12%
4,22%
5,19%

-13,6
27,1
-0,19%
-0,06%
0,13%

3,7
8,5

-1,61%
-0,58%
-0,31%

BanioTHbIA pbIHOK

RUR/USD
EUR/USD

25,6629
1,3613

0,0%
0,0%

-0,7%
1,2%

PbIHKkM KanuTana

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

5,09%
5,14%
5,20%
5,28%
541%
4,55%

-0,02%
-0,07%
-0,09%
-0,12%
0,01%
0,02%

0,13%
0,21%
0,23%
0,20%
0,03%
0,04%

Wupexenl TK <PEFTVIOH»

Regnm OFZ
Regnm Muni
Regn Corp

106,92
109,15
110,79

0,04
-0,09
-0,02

0,14
-0,39
0,18

BekcenbHble uHpekcobl K «PET0OH»

1Mo
3Mo
6Mo
1yr

7,60%
7,92%
7,99%
8,87%

0,00
0,00
0,00
0,00

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

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

BantoTHbIA U JEHeXHbIA PbIHOK

CoxpaHstoLiasca cTabunbHOCTb Kypca €BPO Ha MEXAYHAPOAHbIX PbiHKAX Ha-
KaHyHe Oy[eT cnoco6CTBOBATH COXPAHEHMIO Kypca Pyons Ha NPeXHeM YpoBHe
OTHOCUTENBHO Jonnapa cerofHa. Ha poiike MBK n36bITOK py61eBoii MMKBULHOC-
TN B Ha4are MecsLa MOXET CrNoco6CTBOBATL COXPAHEHMIO MPOLIEHTHbIX CTABOK
Ha OTHOCUTESIbHO HU3KOM, KOM(POPTHOM YPOBHE.

[lonroBoi pbiHOK

B cpepy Ha pbiHKe py6neBbIx 06nurauuin no-npexxHemy npeobnagana nonoxu-
TesbHas OUHAMUKA B BUXEHUU LieH. AKTUBHOCTb UHBECTOPOB Npu 3TOM 6blna
Ha BbICOKOM YpOBHE. OTHOCUTENIbHO 6aronpUATHbIA BHELUHWA (DOH, BbICOKNI
YpOBeHb py6neBON NIMKBUAHOCTY B Ha4ane HOBOrO MecaLa v YKpenneHue pyons
OyyT cnoco6CcTBOBATL POCTY CNPOCa Ha PybiieBble 06MMUraLL B GNKaliLLee Bpems.

Toprosbie uaen

® Tlokynatb o6nurauuu 4-ro Boinycka BopoHexckoi o6nactu. 1o ypos-
HI0 KpeanuTocnocobHOCTH BopoHexckas 0611acTb conocTasuma ¢ pocnasckom
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
rofia), Mbl OLIeHMBAEM Ha YpOBHe nopanka 7,65—7,70% rogosbix.

® He npepbaBnaTb K othepre o6aurauum 1-ro Bbinycka MpomrpakTop-
duHaHc. Hala pekomeHgaumns — nokynarb (1ogpobHee cm. B pazaene Toprosbie
npges Ha Haiem canite http.//www.region.ru/TradeOperations/).

® T[lokynatb o6auraumm 1-ro Bbinycka CynocTpoMTENbHOro 6GaHKa,
KOTOPbIN YCTAHOBMN CTABKU 3—6 KYNOHOB N0 HeMy Ha ypoBHe 9,85% rofoBbIX,
4TO COOTBETCTBYET AOXOAHOCTU K MOralleHunto Yepes 2 rofja no TeKyLLM LieHam
Ha ypoBHe 9,77% rofoBbiX. 10 HalLXM OLEHKAaM, AaHHbIA YPOBEHb AOX0AHOCTM
HECeT B cebe «MPemMuio» K CTaBkaMm no aHarornyHbIM 6aHKOBCKMM 06uUraunam,
BKJ/TOYEHHbIM B KOTUPOBasbHbIN cnncok «A1» ®b MMBB. MoTeHuman pocTa LeHbl
COCTaBNAET, M0 HaLKUM oueHKaM, 0,76% K TeKYLLMM LieHaM.

® T[lpeanaraem 06patiTb BHUMaHWE Ha fABa NepBbiX Bbinycka ®K
«EBpOKOMMEpL», KOTOPbIE MOC/E NMPOBELEHNUS ayKLOHA N0 TPETbEMY BbIMyCKY
BbIFNAAAT HECKOJIbKO Hef0oLeHeHHbIMN. TToTeHuuan pocTa ueH nopsaka 0,2%
Mo KaXXI0My.

® 15 nioHa Ha @b MMBB cocTosnoch pasmeLigHue 3-ro Bbinycka
OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHLIX AunepoB — komnauun 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
1 0,65) ToprytoTcs Bbile ayKUMOHHOMO ypoBHS — 11,25% n 11,68%. C 601b-
LUe JOXOAHOCTBH) TOPryeTcs W, CONOCTaBUMbIA N0 MacliTabam AeaTensHOCTH
11 HECKOJbKO NYyHLLUNIA MO KPeAUTHOMY Ka4ecTBy, 1-11 Bbinyck komnanuu Atnant-M
(12,61%, oropaums 1,33).
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® Tlokynatb o6naurauum O3HA u MTIMA Ha PoHE WX 3HAYUTENbHON
HEeI00LeHKN K 6ymaram lmapomatucepsuc.

® 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 ropa), cnpaseAnuBbIi YPOBEHb CTABKM HOBOTO BbiMyCKa C [iOpaLlel 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
aropauuu (okono 0,8 roga), KOTUPOBKM HA MPOAAXyY 1-ro BbiMycka BbICTABNAKOTCS
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% rofosbix. Takum 06pa3om, «MpemMus» nepeoro Bbinycka Ko 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
pa3meLeHns KIC-3CI, Takxe BxoasLero B pynny K3C, BbIrMAAAT ABHO HeJ0-
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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Ocratku Ha K/c 1 /¢, Mnpa py6.
WcTouuk: baHk Poccum, MK «PEMOH».
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B cpeny odhuumansHbIi Kype gonnapa Bbipoc Ha 0,55 koreiiku, coctasus 25,6629
py6./monnap. Ha Toprax ¢ pacyetamu «3asTpa» Kypc fonnapa cHusuncsa Ha 0,88
Koneikn. CymmapHblit 06bem GMPIKeBbIX TOPrOB N0 aMePUKAHCKOIA BakOTe CHI-
3uncsa (T.K. TOpru NPOXOL4UIN TOMbBKO C pacyHeTami «3aBTpa» U3-3a NpasaHU4HOro
oHs B CLUA) v coctasun nopsigka $0,909 mnpa. Ha pbiHke Forex Topru no nape
€BPO/A0JIap NpoXoAusn CrokKoNHO 6e3 CyLLECTBEHHbIX konebaHuii. K Havany
CEcCUM Ha POCCUIACKOM PbIHKE eBPO TOProBasncs Ha ypoBHe nopsaka $1,362.
CerofjHs, 04EBUAHO, MOXXHO OXIAATH HE3HAYUTENBHOIO YKPenneHus Kypca pyo-
N OTHOCUTESIbHO A0MNapa, Y4nThIBaA CTabUNbHOCTb BP0 HA MEXIYHAPOLHbIX
PbIHKAX HaKaHyHe.

Ha pbiHke MBK npoLeHTHbIe CTaBKK 6binn CTabUITbHbI HA NPEXHeM KOM-
thopTtHOM ypoBHe. OgHoaHeBHbIN MIACR no utoram ToproBoii CECCUM COCTaBIN
2,35% rofoBbIx NpOTHB 2,32% rof0BbIX HAaKaHYHe.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyeTax B baHke Poccum B LiesioMm Bbipocnu, coctasus okoso 1356 mnpg pyo.,
Nnpu 3TOM Canbao onepawui kom6aHKoB 1 baHka Poccum crnoXunoch NosoXuTenb-
HbIM, coctasus +100,4 mnpp py6neii. Ha poiHke MBK Ha OTKpbITIE TOPrOB CTaBKM
M0 OAHOAHEBHbIM KpeauTam coctasnanu nopsaka 1,75-2,25% rofosblx.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B cpepny Ha pbiHKe py6neBbIx 06nurauuin no-npexxHemy npeobnagana nonoxu-
TesbHas OUHAMUKA B BUXEHUU LieH. AKTUBHOCTb UHBECTOPOB Npu 3TOM 6blna
Ha BbICOKOM YpOBHE. OTHOCUTENIbHO 6/1aronpUATHbIA BHELUHWA (DOH, BbICOKNI
YpOBeHb py6neBON NIMKBUAHOCTY B Ha4ane HOBOrO MecaLa v YKpenneHue pyons
OyyT cnoco6CcTBOBATL POCTY CNIPOCa Ha PybiieBble 06NMUraLL B GNKaliLLee Bpems.

06bem caenok Ha BTOpUYHOM pbiHke OD3 BbIPOC M COCTABWIT OKONO
4,316 mnpg py6. Ha (DOHE NOBbILLEHNS LieH 60JIbLLE YacTh TOPryeMbIX BbIMyC-
KoB. [10XOZHOCTb CamMOro A0Nro0CPOYHOr0 BbIMyCKa He U3MEHWUIACh U 0CTanach
Ha YPOBHe 6,77% rofoBbIX Npu pocTe LeHbl Ha 0,01 n.n.

CymMmapHblii 060p0T 6MPXKEBbLIX BTOPUYHBIX TOPFOB MO KOPMOPATUBHLIM
06nuraumam BbIpoC Mo CPABHEHMIO C NPEeAblAYLLIMM TOProBbIM AHEM, COCTaBUB
Ha 0cHoBHoW ceccun OB MMBB nopsigka 4,071 mnpg py6., B PIIC — okono 10,97
MApA py6. Mpy 3TOM Ha A0S0 NOAeLIeBeBLWNX Bymar NpuLLIock 0koso 22%.
Hanbornblune 060poThl 6bINN 3aMKCUPOBAHbLI BHOBb N0 061MraLmamM 3Hepre-
Tnyeckoro cekropa: MOJCK-1 (okono 327,5 maH py6., +0,14 n.n.), MocaHepro-1
(okono 188 mnH py6., -0,01 n.n.), Jlenanepro-2 (okono 166 mnH py6., 0,0 n.n.).

Ha pblHKe MyHULMNANbHbIX 061raLnii CyMMapHbIii 060POT BTOPUYHBIX
TOProB HECKOMbKO CHU3UICS MO CPABHEHWIO C NPeAbIAYLLIMM paboynum HEeM, Co-
cTaBnB 0kono 703 mnH py6. Ha ocHoBHOM ceccun ®b MMBB v okono 2,0 mnpg
py6. — B PIIC. Ha gonto nofelieBeBLUnx 06nuralnii npuwnock okono 12%.
Bbicokue 060p0oThI 6bIIN 3adMKCUPOBAHBI N0 065Mraumam: Jiuneuyuk.obnacti-4
(okono162,3mnHpy6.,+0,55n.n.), Moc.o6nactb-7 (okono 102,3mnHpy6.,+0,04n.n.),
Apocn.obnactb-7 (0Komo 77,5 miH pyé6., +0,14 n.n.).

Ha pbiHke US Treasuries B Cpeay LeHbl HECKOMbKO CHA3UANCH NPK Heak-
TUBHbIX TOPrax 13-3a BbIxoAHoro AHa B CLUA. loxoaHocTb no 10-neTHum Gymaram
Mo UTOram BYepaLluHero aHs Bbipocna Ao 5,07% rogosbix. [JoxogHocTb 30-1eTHMX
espoobnuraumin PO Bbipocna u coctasuna nopsagka 6,05—-6,07% rofosbix, cnpag
K UST pacwumpuncs go 99 6.n.
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TOPrOBbIE NAEN

® (CornacHo npoBefigeHHOMY 3KcnepTamu PemTWHrOBOro areHTcTBa
AK&M npwu nopnepxke Coseta deaepaunii eXxerogHOMY UCCELOBAHUI0 OTHO-
CUTENbHON KpeanTocnoco6bHocTH cyobekToB PM no utoram 2006 r. BopoHexckas
o6nactb 3aHsia 39 MeCTo N0 MHTErpUPOBAHHOMY NMOKA3aTeNto OTHOCUTESIbHONA
KPeanuTocnoco6HOCTH, MOAHABLUMCL MO CPABHEHWHO C MpeAblAyLiMM rofLoMm
Ha 10 cTyneHek BBepX. 10 ypOBHIO KpeauTocnoco6HOCTI BopoHexckas 061acThb
conoctasuma ¢ Apocnasckomn 06nacTbio (38 MecTo), AopasMeLLieHre 2 TpaHLua
7-r0 BbInycka 065MraLuin KOTOpor 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 6ornee AnvHHON gropauum (4,05 rofa) Mbl OLiEHMBAEM Ha YPOBHE nopsaaka
7,65-17,70% rogosbix. PekoMeHAauns — nokynatb. (M04po6Hee cM. B passnesne
Toprosbie nges Ha Halem caite http.//www.region.ru/TradeOperations/).

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

® 21 mona 2007 r. CypocTpouTenbHbId 6aHK yCTaHOBWUN CTaBKM
3—6 KynoHoB Mo 1-my BbINYyCKYy CBOMX 06nurauuin Ha yposHe 9,85% ronosbix,
4TO COOTBETCTBYET JOXOJHOCTU K MOralleHno Yepes 2 rofa no Tekywum Le-
HaMm Ha ypoBHe 9,77% rofosbix (Awopauns — 1,83). HanomHum, 4TO JaHHbIN
BbIMYCK BKJO4EH B KOTUPOBaNbHbIN ciucok «Al» ®b MMBB. Takum o6pasom,
B HACTOALMA MOMEHT [LOXOLHOCTb O6MMrauuii JaHHOr0 BbIMyCKa ABNAETCA
Hanbosee BbICOKON Cpean 6aHKOBCKMX 06NUraLnii, BKNOYEHHbIX B KOTUPOBAnb-
HbIl CMICOK BbICLUEro YpOBHS. 10 HALIUM OLEHKaM, JaHHbIV YPOBEHb LOXOAHOCTH
1-ro Bbinycka CymocTponTenbHOro banka Hecet B cebe «npemuto» (Mopsaka
40-45 6.n.) K CTaBKam Nno aHanorn4HbIM 6aHKOBCKUM 06IUTaLusaM, BKO4YEHHbLIM
B KOTUPOBA/bHbIA Cnucok «A1» ®b MMBB. CnpaBeanusblil ypOBEHb [0X0[-
HocTM 1-ro Bbinycka CygocTpouTeNnbHOro baHka OLeHMBAeTCS HaMi Ha YPOBHE
nopsaka 9,34% rogosbix. Takum 06pa3om, NOTEHLKAN POCTa LiEHbI COCTABNSAET,
no Hawwum oueHkam, 0,76% K Tekywum LeHam. Hawa pekomMeHpaLmus — noKynartb.
(noapobHee —
http.//www.region.ru/AnaliticLibrary/DebtMarket/Marketldeas/show/?I1D=12420)

® 22 wioHsa 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 I0X0AHOCTM 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 LOXOAHOCTH
9,59% rofosbix (gropauns — 0,51), 2-i BbINycK ObIN pa3meLLieH 14 MoHA T.r.
noA AOXOAHOCTb 9,72% rofioBbIX K rof0Boil ogpepTe. TpeTuit Bbinyck 6bln pas-
MeLLeH co cnpagom kK 0D3 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%.

® 15 nioHa Ha ®b MMBE coctosanoch pasmellenune 3-ro Bbimycka
OJHOTO M3 KPYMHEMLWMX aBTOMOBUNbHLIX AunepoB — komnasun 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). GTOMT OTMETUTb, YTO KOPOTKME BbINYCKM amuTeHTa (atopaums 0,44
1 0,65) ToprytoTcs Bbile ayKUMOHHOMO ypoBHS — 11,25% n 11,68%. C 601b-
LUe JOXOAHOCTLH) TOPryeTcs W, CONOCTaBUMbIA N0 MacliTabam AeaTensHOCTH
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TOP-5 u3menenve uekbl 003 "l HECKONbKO NyYLLNIA 0 KDEANUTHOMY Ka4ecTBy, 1-it Bbinyck komnaxni ATnant-M
(12,61%, sropauns 1,33).

00826198 ® |lcxops u3 6onee «KopoTkoi» aropaunn obnuraunii 03HA 1 MTMA
0o346008 n cripasenBoro cnpaga k 003 (nopsaka 370 6.11.), Mbl OLEHUBAEM CrpaBej-
besdaeoot 00T NNBbIA ypoBeHb foxoaHocTh obnauraumit 03HA-Ounanc, 1 1 MTMA-®uHakc, 1
0@32s0%8 0O Ha ypoBHe 8,95% 1 8,85% rof0BbIX COOTBETCTBEHHO, YTO MO3BOMNSAET FOBOPUTL
00828057 0 NOTeHLMane pocta LieH nopsaka 0,6%. Hawa pekomeHaauns — «nokynarb».
OO8AB018 oo (nogpo6Hee hitp://www.region.ru/upload/pdf/ideas/2007-06-15_Torg_ld.pdf).
03 46002 054 ® (TaBKa no NATOMY U LWECTOMY KyroHam no o6naurauuam cepun 03
VcTouHuk: MMBB. 0AO «ABTOBA3» 6bina yTBepxaeHa B pasmepe 7,7% rofjoBbIX, YT0 COOTBETCTBYET

JOXOOHOCTW K ogoepTe 4Yepe3 1 rog npu HOMUHANILHOW CTOMMOCTU HA YPOBHE
7,82% ropoBbix. CneayeT HANOMHUTb, YTO 29 Mas T.r. 6bin pa3MeLLeH 4-ii Bbl-

TOP-5 u3menenue uekbl MynuuunanbHbie nyck o6nuraunii amuTeHTa. CTaBka no UTOram ayKLMOHa 6bina yCTaHOBNEHa
B pasmepe 7,8% rofoBbIX, 4TO COOTBETCTBOBANO JOXOAHOCTY K [IBYXNIETHEN ochepTe
Jlen00n-806 T Ha ypoBHe 7,95% rofosbIx. C y4eToM yrna HaknoHa «kpusoi» 0®3, cnpasein-
MI0p38-06 e OB ) Bblil YPOBEHb JOXOAHOCTY 60MEe «KOPOTKOro» 3-r0 YPOBHS A0SDKHA COCTABAATL
Jneuw00ms OS] nopsaka 7,65% rofosbIx (LeHa — nopsaka 100,2% oT HomuHana). Kpome Toro,
ST A ) B CUNY HEBOMbLLOI AOPaLNK [aHHbIN BbIMYCK MOXHO paccMaTpuBaTh Kak Xo-
KampwQ6m-2 0 ) POLLIMIA «3aLLMTHbIA» MHCTPYMEHT Ha (OHE POCTA MPOLEHTHBIX CTABOK HA PbIHKE
TOMOKO6-3 02 B L|eNnoM. Hala pekoMeHaauus — He npeabaBnsTh K 6Gnuxaiwein odepte 06nu-
Kasane06o6 s rauuu 3-ro Bbinycka ABToBA3a.

® 6 MIOHA COCTOANOCH pasmelleHne 5-ro Boinycka obnurauuii OTK

: (2 mnpg py6., cpok o6palleHns — 5 niet). [1o uToram KOHKypca CTaBka nepsoro
AcTpaxaks | -1.00 KynoHa Gbifna yCTaHOBNEHa SMUTEHTOM Ha ypOBHE 7,55% rofj0BbIX, YTO 066C-
Vcto4rmk: MIVBE. Mneynsio JOX0AHOCTb K TpexneTHel odoepTe B pasmepe 7,7% rogosbix. [locne
OKOHYaHMA ayKuuoHa npoluno coobuieHne Standard & Poor’'s o nomeLueHnn
JONrOCPOYHOIO KPeaMTHOrO PerTIHra «B-» 1 peiiTMHra no poCCUincKol LuKane

TOP-5 u3menenve uexbl KopnopatugHbie «ruBBB> H0TK B cnincok «CreditWatch» ¢ no3uTuBHLIM NPOrHO30M. C Y4ETOM 3Tl
HOBOCTM, TEKYLLIEr0 YPOBHA AOXOAHOCTM 06PALLAKLLMXCA 06AMraLmil IMATEHTA
JIOKOBark2 A 1 OCTambHbIX TENEKOMMYHUKALMOHHbBIX KOMMAHWUIA Mbl CYUTAEM, YTO 06MMraLmm
ABTOBAS 06 A tOTK-5 MMetoT noTeHunan pocTa Ha BTOPUYHOM PbIHKE. B HACTOALMIA MOMEHT
BarTnkBTS s CMpaBeanuBbIil ypoBeHb AoXoAHocTH OTK-5 Ham npeacTaBnsieTcss Ha ypOBHE
R K O ) nopsaka 7,50—7,55% rofosbix, 4T0 cooTBeTCTBYeT LieHe 100,4—100,5% oT Ho-
OPKOHIDORT O MuHana. Hawa pekomenaauus — «nokynatb» o6nurauum HOTK-5 na «hopsapae»
HosSepem2 e W NIPU HaYane BTOPUYHbIX TOProB.

PyeeHedTet 096 ® (TaBKa 4eTBEPTOro, MATOrO M LUECTOr0 KyNOHOB MO 06MMraunam
Kowe 02 e 1-ro Bbinycka Fpynnel «MarHeaut» 6bina onpeaenesa B paamepe 8,25% rofo-
JOA OO BbIX. Takum 06pa3om, JOXOAHOCTb K norawienuio Yepes 1,5 roga (gropauns 1,41

CesKat 02 -2.20 roga) no Tekywm ueHam (100,1% OT HOMUHana) cocTasuT 8,39% rofoBbIX.

WeTousmk: MMBE. B 10 e Bpems Ha pbIHKe 00paLLaeTcs 2-11 BbiMyCK 9MUTEHTA, JOXOLHOCTb KO-

TOPOro K odoepte (atopauna — 2,13 roga) Takxe cocrasnser 8,39% rogosbix.
C y4eTom pasHuLbl B CpOKax 06paLLeHus, cnpaBesngas JOXOAHOCTb 1-r0 Bbl-
nycka [0/KHa COCTaBNATb, MO HALIWUM OLeHKam, nopsaka 8,15—8,19% rogossblx,
yto cooTBetcTByeT ueHe 100,37-100,43% o1 HomuHana. G y4eTom Hannyus
«npemuun» no ueHe (nopagka 0,27-0,33%), pekomesgyem He npeabasnaTh 1-i
Bbinyck o6nurawuii Mpynnbl «Marnesut» k ohepre.

® lokynatb obnurauuu 2-ro Bbinycka r. Maragana, pasmelleHue
KOTOpOro coctosnock 4 nioHg B 06beme 300 mMaH py6reit n cpokom obpatie-
HUs — 3 rofa. C y4eTom TekyLLeii JOXOLHOCTW NepBoro Bbinycka ropoga (8,0%
rofoBbIX, Alopauus — okosno 1,2 roga), cnpaseiinBblil YpOBEHb CTABKU HOBOIO
BbIMyCKa C Jtopauueil 0Kono 2,6 NeT COCTaBIIAET, N0 HALLKUM OLieHKaM, Nopsaka
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 nameHenue ueHbl EBpoo6nurauuu
Bbinyck W3meHeHue ueHbl, %
[asnpom-13(1) 0.14

Gallery-13 -1.08

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3

060por, Tbic. py6.

0?3 46018 3132818

0d3 25058 41867

WeroqHuk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble
060por, Tbic. py6.
MMBB pPen
Moc.06n.68 22317 572492

Mrop44-06 24504 31029

WeroqHuk: MMBB.

eWaAHARHL|IA ©H2EP

8,55-8,60% roposbix, 4To cootBeTcTBYET LieHe 104,4—104,5% 0T HOMUHana.
PekomeH[auma — «NoOKynatb».

® 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) LOXOAHOCTL NEPBOO BbIMyCKa Konebnercs Ha ypoBHe 8,52%
rOLOBbIX, 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 peaynbraTte ayKLMOHA CTaBKa NePBOro KynoHa 6binia
3adukcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 9(DDEKTUBHON [0-
XO[HOCTYW K nonyTopaneTHeil ocpepTe Ha ypoBHe 9,73% rofosbix. GCTaBka KymnoHa,
CNOXMBLLAACH B Pe3ynbTaTe ayKLMOHa, 0Ka3anach 3Ha4NTENbHO HUXKE KaK OpUeH-
TMPOB OPraHM3aTopoB, Tak 1 Hawux oueHok (10,15-10,25%). B aToir cBa3m xoTe-
nocb 6bl 06paTUTL BHUMAHWE Ha o6nurauuin komnaHun FTA33KC, Takxe BxoasLLen
B cocTas pynnbl K3C. Komnanuu conoctaBumbl no maciutabam 6usHeca; FA33KC
npw 3T0M Heckonbko onepexaet KAC-3ICU 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 0611MrauMOHHOr0 3ailMa MOXHO 0XIAATb POCTA JAHHOMO
nokasarens 0 2,5x. B HacTosLumit MomeHT nepBblid Bbinyck TA33KC Topryetcs
Ha ypoBHe 9,85% roposbix, Atopauns — 0,96. C y4eToM UTOrOB pa3meLLeHUs
K3C-3CH obnuraumuu TA33KC BoIrnaaaT ABHO HE0OLEHEHHbIMH, CNPaBe ANnBbIi
ypoBeHb aoxogHocTti 9,5-9,6% rogoBbIx.

® [okynatb o6nurawum 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 PETUHIA
(Ha 2 cTyneHun Hxe, yem y MAA ADKK), noxogHocTs obnurauui ITb-Mnoteka, 1
LO0/DKHA COCTaBNATL nopagka 7,32% rofosbix. [lanee, npu oLeHKe cnpaseanneom
JIOXOHOCTW HEOOXOAMMO YHeCTb [1Ba AOMOMHUTENbHbIX (DaKTopa:

— JlbrotHoe Hanoroo6noxexue o6nurauuii IMb-Nnoteka, 1 (9% npo-
TnB 24% no 06bI4HbIM 065IUraLKnsam), 41o akeuBaneHTHo 90—100 6.n. JONONHK-
TeJIbHOr0 [0X0[a.

— 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% rofoBblx,
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, JOXOAHOCTb 7,85% rofjoBbIX K 3-neTHeli odepTe)
BbIMNAAAT ABHO HeAooLeHeHHbIMu. O6nurauum BB MM, 2 B HacTOALMIA MOMEHT
TOPrytTCS Ha YpOBHE 7,8% rofoBbix (Atopauns — okono 3 net). C yyetom pas-
HULbI B MacliTabax 6y3Heca aTux SMUTEHTOB, Mbl OLIEHUBAEM CrpaBeJIMBbIN
cnpag obnuraunii 06beANMHEHHbIX KOHAMTEPOB K BB[ B pasmepe 20-25 6.n.
Takum 06pasom, crpasefninBas oLeHKa JOXoAHOCTU obnuraumin BB MM, 2 co-
CTaBJISIET, N0 Hallemy MHeHWto, nopsaka 7,60-7,65% rofoBbiX, 4T0 COOTBETCTBYET
ueHe 104,6—104,73% ot HomuHana (noteHuyuan pocta 0,6-0,73 n.n.). Hawa
peKoMeHAauna — «NoKyNnaTb».
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PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

TOP-10 o60poTbl KopnopatusHbie

060por, Tbic. py6.
Bbinyck
| mwes | pcn

Tykoiin306n 1940 1003026
g S e
ycoindosn 19120 863721
TASPOM A9 101370 708120
‘ocKESC04 120713 490128
TASIPOMAS 180411 443760
'MO3CK-01 327515 192534
PycCrans-8 12042 386457
‘Mocoweprot 1gs288 197464
‘Ascomor02 142 360754
UcroyHuk: MMBB.
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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

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatneHble o6nurauuu

Ooui 9876
LB
e
305 802
.
L
LTeee
L
LT
L
L671%
T
d6818
2805
L
86 265
114799
.
B 1
.

1-it dwenoH
2-i1 Jwenox
3-i1 Jwenon

BB DK e
MaUMHOCTOBKAE e
BT MIAS e
[nuiesas

Tenekombl

Toprosns
Tpaxcnopt

OHepreTuka

KoTuposanbHbiit nuct Al !

KoTtuposanbHbIn niuct A2

KoTuposanbHsiit nuct BC

MyHuumnanbHble 06nmraunmn
06wwin 209,76
Mocksa 192,63

244 215
S

S
S

S
B

6

R

MyHuumnanbHble 06p. 200,03

KoTuposanbHbiit nuct Al 119,37
KoTtuposanbHbIn niuct A2 110,79

KoTuposanbHbiit iuct

®epepanbHble 06aUrauun
03 187,14 -0,02 0,16 0,37 1,98 3,70 8,11 3,49 672 995

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

LIEHOBbIE WHAEKCbI

KopnopatueHble o6nurauuu
Rwenon 11902 004 018 029 070 073 473079 6281
ZRdwenon 1028 001 0% 023 006 018 018 015 5718
3-11 JuenoH 104,54 -0,01 -0,06 0,03 0,47 2523

BN DK 287 00O 00402 0% 086 A 0% 205
Hedmoulas e 0915 009089 08T o8 R A A
Muuesas .68 e e e e B
0.17 1ot

0. 08 o 18 08 @5

Toprosns -0,06
Tpaxcnopt 0,04

o
0,73 3468

-

Lo s
0,28 8572

WSHepreTMKa 11300006 027
KotuposaneHui mctA2 o 82802 s L
KoTuposanbHsiit nuct BC 100,52 -0,03 -0,11 0,04
MyHuumnanbHble 06nmraunmn

R
Mocaa Lo

OO0 088009 04 028 047 2564
L . LI S S
OO 0080t 04t 008 04 2%
-0,17 -0,09 0,24 -0,57 -0,59 -0,56 109
O 01308 087 075 71
008 0@ A® A7 A% M

MyHuumnanbHble 06p. 109,32

KoTuposanbHbiit nuct Al 98,96
KoTtupoBanbHbIn niuct A2 97,17

KoTuposanbHbiit iuct

®epepanbHble 06aUraLun
03 115,65 -0,05 0,02 -0,21 0,21 -0,07 0,51 -0,03 4144

*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
O R S N o
. N O . S S LA

3-i1 dwenoH 10,54 8 11 11 -7 34 12 17 1,0

bain n OK LI A s s s
Hedmoulas o B2 A e s s A

Tenekonel S .S e L oL AL A

X Hotproums 8T BB T 12
OHepreTuka 7,28 -4 -6 6 -3 -10 -61 -1 2,6

Kowpomam oAt T A S B2
otwposanemnuerA2 T8 IS 10t 28

KoTuposanbHsiit nuct BC 8,78

MyHuumnanbHble 06nmraunmn
Cyodemepamehble e 20T B IR
MyHuumnanbHble 06p. 7,98 3 25 4 -21 36 -2 38 1,8

KoTupoBanbHbIn iuct b

KoTuposanbHsiit nuct BC 7,35 -1 -3 -10 -3 -5 318}

®epepanbHble 06aUraLun
03 6,00 1 -1 4 -18 -16 -48 -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 (%) 119,31 0,06 0,20 0,75 2,33 4,30 9,36 4,07

Prios(%) 9947 004 003 004 016 0% 007 02
Karamsaws (wWpyS) 270695 163 1096 o400 p01s4 4072 Sis6s IS8T
Ouews odpauerw (wWpyG)  251St 050 g0l 19701 42861 sterd 4ot

[iopauus (ner) 2,56 -0,00 -0,02 -0,04 -0,05 -0,07 -0,09 -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 CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

A6contor 02 * 1000 9.70 0.053 - 30.06.08 362 0.96 100.00 101.20 100.00 0.00 - 10.06 9.70 1492 360754

150255

AtnanTt-M 1 1000 12.25 1.611 15.11.07 134 0.37 13.11.08 498 1.28 100.10 100.15 100.15 0.03 12.07 12.47 12.23 201 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 CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

bantukalo6 1000 8.75 1.031 - 20.11.07 139 0.38 100.79 - 100.85 -0.04 - 6.53 8.67 11093 75196

TA3MPOM A9 5000 7.23 2.634 - 12.02.14 2415 5.25 101.89 102.00 101.93 0.00 - 6.98 7.09 101370 703120
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06beM, | yonow,% | HKA, %

Amutent e
Pyo. Aropaums, Aopaums,
para AHeil - para AHei o cnpoc npean. cpB3. Kothepte | Knoraw. | Tekywas | GupxeBoi
la3npomb 1 5000 7.10 2.976 - 27.01.11 1303 3.13 100.45 100.70 100.45 -0.26 - 7.07 7.06 2338 0

364 0.95 21.12.11 1631 - - 100.17 100.16 0.11 13.23 - 12.97 27 29998

Mxmaw 02 1000 13.35 0.549 - 17.06.08 349 0.93 100.50 100.80 100.40 0.02 - 13.29 13.29 35 0

5 nionst 2007 ropa 14



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Nmnnosus®1 300 11.30 4.768 01.08.07 33 0.08 30.07.08 392 - 100.05 100.17 100.16 0.04 9.15 - 11.28 17207 0

Kyin6A3o0T-2 2000 8.80 2.821 - 04.03.11 1339 3.13 100.40 100.80 100.60 -0.26 - 8.78 8.74 20120 20130
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

JIBP-UnTepl 300 . 29.05.08 34 0.87 26.11.09 876 - 99.40 100.20 99.98 0.18 15.43 - 14.90 5418 0

MuHHecko-1 500 . . - 10.12.09 890 214 100.30 100.89 100.49 0.24 - 13.95 13.68 10357 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 CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Mupake 02 3000 10.99 3.131 - 17.09.09 806 1.97 104.15 104.30 104.24 -0.11 - 9.02 10.54 5420 58383

04akoB0-02 1500 8.50 2.399 - 19.09.08 443 0.73 99.95 100.30 99.95 0.00 - 8.72 8.50 229 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 CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

MMABA 02 06 1000 12.50 1.712 07.08.08 402 1.02 21.10.11 1570 - - 104.88 103.20 0.00 9.72 - 1211 20279 0

Pycbbank-2 2000 9.50 3.488 22.08.08 419 1.07 22.02.10 964 - 100.45 100.67 100.65 0.00 9.06 - 9.43 12078 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 CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

Cangail 01 * 1000 10.00 0.767 - 03.12.08 518 1.35 100.00 100.15 100.13 0.03 - 10.13 9.98 8310 0

TrK-101 4000 7.75 2.251 16.03.10 988 2.44 11.03.14 2442 - 100.41 100.55 100.29 -0.16 7.77 - 7.72 2 894191
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6.
narta AHei CICRRILE: pata nHen Aropauas,

ner ner cnpoc npean. cpB3. Kotepte | knoraw. | Tekywas | GupxeBoil

TepHa-® 02 1500 12.60 1.864 09.11.07 137 0.35 04.11.11 1584 - 99.85 100.10 99.87 -0.06 13.28 - 12.61 4593 0

LIHT-03 065 700 9.75 0.000 - 01.04.09 637 1.63 100.00 101.75 100.95 -0.18 - 9.47 9.65 1234 0
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YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

LRI Aropauus, . Aropaums,

ner ner K ochepTe K noraw. Tekywas 6upxesoi

LIYH 01 o611 1000 11.25 2127 24.04.08 306 0.42 22.04.10 1023 - 101.00 101.20 101.35 0.01 9.39 - 11.10 3036 0

t0Taiip-® 03 2000 10.40 0.427 16.12.08 536 1.38 14.12.10 1259 - 100.40 102.95 100.53 0.05 10.24 - 10.34 21995 0

Wroro: 4071774 10634966

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

5 nionst 2007 ropa 21



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawekve Liena, % LoXoRHOCTb, % 0Gbem cAenok,
06bem, Thic. py6.
IMUTEHT Kynon, % | HKQ,%
- ------

Aropauus,

ara Hen
R a ner

cnpoc | npepn CpB3. K norat. TeKywas | 6upxesoi

AcTpaxaHb1 ceH.50 0.521 17.12.2009 897  des.21 101.00 - 101.00 -1.00 ceH.35 ceH.40 809 50850

Ap06n1-07 3500 asr.50 0.023  30.03.2010 1000  pes.32 10110 101.25  101.14 0.14 non.42 asr.40 77475 0
Nroro : 703124 1849522
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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 4.320 10.09.2008 0.67 103.18 103.29 103.29 103.21 0.01 5.30 21

46020 26.470 06.02.2036 12.60 102.20 103.10 103.05 103.07 0.01 6.77 50096
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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 7,79 10,0 9,03

9kcnobaHk - - - - 10,0 10,32 50 10,82

NHAEKC: 100,0 7,60 100,0 7,92 100,0 7,99 100,0 8,87

5 nionst 2007 ropa 24



rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy

04.07.2007

12
& Jpkoxnpoat = Catnlpynni
14 KpuofeR@HYIOHET-1
+ Ypan/lL-01 ® MaVIleHB 03
. ConmuapHaEO Ma%zc NapHac-M 2
1 1 ® MaupyFé-dzronTlanad C/”Q'DT 850061F A HUTON 02 o BaHkn n OuHaHch!
g Mocwé%?m o0 0 B s @ hnacrpyn £ M-HIYCTP Hobbizatoujas
o Whkomanal bl é\ﬁ o Oukendn-1 MMnwesas
# 3kcnob p-
m Eipoce, ;Wke 0 Texttpor-1 0 XomaduHt # Jleconepepabotka
& 10Tain p<D02 361606 {0Taiip-® 03 e MatumHocTpoeHue
10 4 MOTOBL%”;-%TO®4 < Hacomoroz- © CaHBaV' 0 ® MeTtannyprus
& EBpokoMDK1 A Hedrburas
= Pasrynsin®2+ MABA 02 06 - Tpoyne
o x  CBs3b
D\; i Uokutim-02 o XKO Bard m  CTpouTensCTBO
: o Mmnnosusd1 JOK0-02 06 o PyesBank2 O&ﬁ‘\dﬁ@(&% ) o Toprosna
5 9 A (EyﬂgH(%d]mp epkrgDidipake 02 & TpaHcnopt _
z o VKB 02061 M A Kyii6A307-2 A XUMUA N H/X IS
= O [IxeitdpCud1AmypmeT-01 HOHmmmnk 01 X JHepreTuka S
2 berens.3 £« YpaBatadom 03 [ @ PMK-OVH 01 p E
o o ARfipeepidacTep A Mocobrasd1 oﬁeTpOKomgﬂ A Mocksa 3
= © Tarhong6 3 ® Marxeaut 1 @ Kokc 02 + 003 g
- MK-Y3Mo1 =
g b CTprEMyEWﬁWHH 8 Kawas-oure .P\/ 5 y340 X JleHanepr02 —— G-KpuBas S
4 PYC(UHAHC X
- A L g
D %Q}{JQP s soun 40 BTOBABYEETaHIS knfonile k.05 06.F A B 206 ;:;
A i0. s rasd x 10TK-0406. 4 CaHUWTADOAHOC-0206 &
BHHT 300n ©4TN30106 & KMB-Bank? x LewpTex-Ork-3 qigertaAaro } kS
@ PycCrann-6 P MZP%VT‘%OG x C3Tenek4o6 S
X BarTnkBT-2 X DATANETal ® Meven 20 o Poccenxg 2 X M1apo0rk-1 x MocaHepro2 S
7 400 kS
. Mﬁﬁy/PgaHK(}g] HAx C3Tenex3o6 © Pychn®-3 X MKE&%&OMHSOGH S
hyeabin>  * OCKESC-02 pxno6oon FA3MIPOM A8 o :
A <
Bantukalo6 % OCK E3C-03 :Q
A TA3MPOM A4 + 46002 + 25106 P
T
6 T T T T T - Ml'np41»nﬁ T w/gm% T T 1 §L
(=)
0,0 0,5 1,0 15 2,0 2,5 3,0 3.5 4,0 45 =
[opaums (net)

5 nionst 2007 ropa

N
()]



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

D

KpuBble goxoaHocTy

100 ¢ MyHnumnanbHble A Mockga + 0D3 —— G-kpuBas 04.07.2007
& Op3yeso-01
95 -
@ Actpaxatbi
@ 0/MHL0B0-2
9,0 -
@ KnuHPH 206 # Kypran06n1
& HoruHck-02
 fpocnasns1
< Maranat-07
& XaHTMan506 & TomckAam 1
85 A & Kabbark 1
s
o:‘; ¢ Bonrorp 02 © ToweK 06-4
= 50 + Bonrorp 01 & Mapuiidn 5 . BonrorpOOﬁ
=2 |
= !  Tomck 1 & Kapenusi 1 & Kapenua 2 rorn064
< ¢ KuposQ6n 2 & YDA-200606 " 604 Bﬁeﬂr@@%@@ﬁ'@ Poe benrop2006.e Boponex064 §
9 IS
g Boposen « BoREREEEDE-Vpk06§3ketsars0606 0500400 & Boponex063 S
S o Mpe0or-a0® “P"Eettoon6a « Marangugds & Yysawns-06 s
= P o nRamion * SyT-07 06 g
75 ot K%asoom S
¢ TomcK.00-2 o $ HWH§1Q§ * 0607 KOMW 78 06 g
: y S 0 S
* VpKOGI31-2 o Kpacﬂgml(-loosacmﬁo 05 @ uneuk06n4 & Yysaums-05 B & KOMW 88 06 %
 XabapoBck6 # Ap06n-06e KOM 68 06 =
POPC. o Tymbck06 1 * oy v?”_zog)cns * () ¢ avap0sn 4 o 06306 . 5
- +
70 - * BOROMAGHgm ks 10 00 o Hopon® 06 06 o Bzt o Canan06n 3 & Moc.06n.78 ]
& Hinxrop06n2 p g
@ balukopto6 S
& Jlnneuk06n3 & Moc.06n.68 %
N
6% 1 « AHAO-1 06 * MoGRRnSth 56 A Mropdd-o6 S
e A MIop39-06 P s
+ 46017 =
& bawkopr4o6 + 46002 + 96190 26198 + 46014 g
A
6,0 ; @ Jinec01 A MIopd1-06 , pts 9093 ‘ , ‘ i ér‘
0,0 1,0 2,0 3,0 ﬂ}opaumg (ﬂET) 4,0 5,0 6,0 7,0

5 nionst 2007 ropa

N
D



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

D

KpuBble goxoaHocTy

A Aries EuroBonds = Poccus+MuHgmH 05.07.2007
100 A
# TarthoHpb-08
95 A # JHepromalukopn-10
) * PBK-09
* PMK-08 & PyccCrar-15
& OTKpbITbIE MHB-07 MEPP-16
90 - o
# PyccCran-11
# PyccCran-10
05 . XKﬂ;éaﬁngrB&iéhK-%%(z)
5 A @ 7-11 KOHTUHEHT-
+ Mupakc-08  HKHXTS
s + lNpomcsb-10
Zc < Cubakanemb-09 P
= Brecs 08’ MeTpokom-09
. 80 A & PyccCran- 99
s 3
= * P*m # EspasX-15
5 ¢ CAHOC-09 >
° . @ AsToB3g-A% Bapc-08 & Cesepcrans-14  Boivnenkom-16 é
=7 * NGRASRanent 06 . =
= & VHTEP PAS-&ynsfriBrs-09 ¢ UAREE S
=  Cucrema-11 _ S
 Poc6aK-09 @ MTC-12 =
o
70 ’5%% & PXI-12A 4 Boimnenkom-11 g
ibtfab-08 * - 2
Y EM8ees-15 & b.Mockebi-13 & Ta3npowb-15 £
¢ KON & Anpoca-14 S
@ CucTema-08y Cegmmﬁ%%@ 32?) & Ta3npon-34 &
6,5 A & MTC-08 S
’ + MMK-08 =
) . BT6-35 3
- « BemAddibi0® & B.Mocksbr 1 e 2D, e Pogeuios-1 .Bﬁpoﬁupms =
* THEBRNIER8 « Fatipoesi(9) + Taampqu] e(i) 3 ___m Pocons-28 E
6o o ﬂpoﬁcr% _B%me—OQ # Pocoensxgapr0y %
: o MRAERE08 & BTB-15 S
& [a3npom-15 §
. A Aries-14 ¥
= 4 [23npon=12 'S
5,5 T T e T T 1 S
0,0 2,0 40 6,0 8,0 12,0 14,0 =
[opaums (net)

5 nionst 2007 ropa

N
BNy



NONTOBOW PbIHOK

pQFIA@H QM(O/\HpRg_LbuZL@ﬁg@p

KpuBblie goxogHoctu
70 - ¢ Tekywaqa A HepensHasad ® Mecay Hasaz + [onHasan ™= G-kpuBas Tekywas  —— G-kpuBas Hepens — —— G-kpuBas Mecay — —— G-kpusas [of 04.07.2007
6,5 A
=
e
g .
e s
o <
= S
6,0 %
®
S
S
£
55 —H+# : T T T T . . . . . : §
0,0 1,0 2,0 3,0 4,0 5,0 6,0 7,0 8,0 9,0 10,0 11,0 12,0 S

[topauyst (ner)

N
oo

5 nionst 2007 ropa



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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