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BantoTHbIA U JEHeXHbIA PbIHOK

Ha MexayHapoOHbIX pbIHKAX €BPONenckas BanoTa TOProBanach LOCTATOYHO
CMOKOIHO NpW HEBOJbLIOM CHUXXEHWUM OTHOCUTENbHO Aonnapa. CerogHs mMox-
HO 0XWJaTb HEKOTOPOro yKpenneHnus kypca pyons. Ha poiike MBK cHuxeHue
py6neBom NIMKBUAHOCTU MOXET MPUBECTU K MOBBILLEHWIO MPOLEHTHBIX CTABOK,
YPOBEHb KOTOPbIX BCE XK€ MOKA OCTaHeTCA Ha LOCTATOYHO KOM(POPTHOM YpOB-
He — nopsaka 3,5% rofoBbIX.

[lonroBoi pbiHOK

B noHeenbHUK Ha pbiHKe py6nesbix 06nuraunii npeobnagana nosioxXuTesnbHas
ONHAMUKA B [ABUXKEHUN LIeH Ha (DOHE COXPAHEHNS aKTUBHOCTM UHBECTOPOB Ha OT-
HOCUTENbHO BbICOKOM YPOBHE, HECMOTPS HA Ha4ao HOBOW Hejenu. /ickmodeHnem
OblJT TONbKO CEKTOP rocobnuraunii, rie akTUBHOCTb U U3MEHEHWE LigH Obini
He3Ha4uMTeNbHbl. He60NbLLIOE CHUXEHE CTABOK HA PbiHKE 6a30BbIX aKTUBOB,
a TaKXXe BbICOKWI YPOBEHb PY6IeBOI NIMKBUAHOCTY U YKpenneHue pyons obinu
OCHOBHbIMM (PaKTOPaMU NOLLEPXKKN LieH Ha Py6SIeBOM [JOJITOBOM PbIHKa.

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 06nuraunii Ko-
TOPOM COCTOANOCH 3 WoNs MO AOX0AHOCTU 7,467% rofoBbIX ¢ gopauuen 2,3
roaa. CnpaseanuBbIi ypOBEHb AOXOJHOCTY 4-10 BbIMycka BopoHexXckoii o6nactu,
pa3MeLLieHne KOTOpOoro npoLusio 2 uions, ¢ y4eToM 60ee ANvHHO Aropauun (4,05
rofa) Mbl OLiEHNBaeM Ha YPOBHe nopsaka 7,65—7,70% rofosbIx

® He npepbaBnaTb K othepre o6aurauum 1-ro Bbinycka MpomrpakTop-
duHaHc. Hala pekomeHgauns — nokynarb (1ogpobHee cm. B pazaene Toprosbie
naen Ha Hawem caite http://www.region.ru/TradeOperations/).

® 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.

® Tlokynatb o6naurauum O3HA u NTIMA Ha PoHE WX 3HAYUTENbHON
HEeI00LeHKN K 6ymaram lmapomatucepsuc.

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

® Tlokynatb o6nurauun HOTK-5 Ha «hopBappe» U Npu Hayane BTOPUY-
HbIX TOProB Ha hoHe NomeLLeHns areHTcTBoM Standard & Poor’s [ONrocpo4HOro
KPEAUTHOrO peiiTuHra «B-» n perMTuHra no poccuiickoii wkane «ruBBB» KTK
B cnucok «GreditWatch» ¢ no3MTUBHBIM NPOrHO30M.

® He npepbsBnate K odhepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHAOLLErocs LiEHOBOro ancoanaHca Mexay nepsbim
11 BTOPbIM BbIMyCKamMu.

® PekomeHayem 06paTiTb BHUMAHME Ha auc6anaHc B LeHoobpa3o-
BaHuu no o6nurauymsam 1-ro u 2-ro sbinyckos HIO «CatypH». Mpn 0aMHAKOBOM
aropauum (okono 0,8 roga) KOTUMPOBKM HA MPOAAXY 1-ro BbINyCKa BbICTABNAKOTCA
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PYIMA KOMMAHUI

Ha ypoBHe 100,6% 0T HOMMHANA, YTO COOTBETCTBYET AOXOAHOCTM K NMOraLleHuto
B pasmepe 8,25% rofosbix. B T0 e BpeMa 2-i BbINyCK Npefnaraerca K npo-
naxe o ueHe 101,1% 0T HOMKHanA, YTO COOTBETCTBYET JOXOAHOCTH K 0ChepTe
Ha ypoBHe 7,94% rofosbix. Takum 06pa3om, «MpemMus» nepeoro Bbinycka Ko BTO-
pomy coctasnset 6onee 30 6.1. no goxoAHoOCTH unn 6osee 0,2 M.0. Mo LiEHe.

® okynatb o6nurauuu I'Mb-Nnoteka, 1 u BbJ M 2-ro Bbinycka, ko-
TOpble Ha dhoHe pesyneratos pasmeltenus MAA AVDKK TpaHwa A1 n ge6ioTHoro
Bbinycka 06beANHEHHBIX KOHANTEPOB BbIMAAAT ABHO HELOOLEHEHHbIMU.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B noHenensHuK odhuLmManbHbIv Kype Jonnapa cHuauncsa Ha 2,89 Koneiiku, COCTaBuB
25,7016 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
s Ha 6,84 koneilkn. CymmapHbIii 06bem GMPXKEBbIX TOPrOB MO aMepUKaHCKON
BasOTE BIPOC 1 cocTasun nopsaka $3,341 mnpa. Ha pbiHke Forex cutyauus
6bln1a CroOKOIHOW, eBPONenCcKas BasikoTa TOproBanach B JOCTaTO4HO Y3KOM Ana-
na3oHe OTHOCWUTENbHO Josnnapa . K Ha4any ceccun Ha pOCCUMIACKOM PbIHKe eBPO
TOProBascs Ha ypoBHe YyTh Bbille $1,36. CerogHs, 04eBUAHO, MOXKHO 0XKUAATh
HE3Ha4MTeNIbHOro o0cnabneHns Kypca pybns 0THOCUTENIbHO [0Mapa, y4uTbIBas
ONHAMUKY €BPO Ha MeX[YHAPOAHbIX PbIHKAX HAaKaHYHe.

Ha pbitke MBK 6b110 3a0)UKCMPOBAHO NOBbILLIEHNE MPOLIEHTHbIX CTABOK.
OnHopaHeBHbI MIACR no ntoram Toprosoii ceccumn coctasun 3,38% roaoBbix
npoTuB 2,64% rofoBbIX HaKaHyHe.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyetax B banke Poccum B Lenom cHU3UNUCh, cocTasns okono 1237 mnpg pyo.,
Nnpu 3TOM Canbao onepawui Kom6aHKoB 1 baHka Poccum crnoXXunoch nosoXuTenb-
HbIM, COCTaBMB +53,6 mnpa py6nei. Ha peiHke MBK Ha OTKpbITUE TOProB CTaBKM
M0 OAHOAHEBHbIM KpeanuTam cocTaBnanu nopsaka 2,75—3,25% rofoBbIx.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B noHenenbHMK Ha pbiHKe py6reBbix 06uraluii npeobnagana nooXxutensbHas
LMHAMUKA B [BUKEHUI LIEH HA (DOHE COXPAHEHUS aKTUBHOCTU MHBECTOPOB HA OTHO-
CUTENbHO BbICOKOM YPOBHE, HECMOTPA HA Ha4ano HOBOW Hefenu. MckoyeHnem 6bin
TOMbKO CEKTOp roco6nurauuin. He60ombLloe CHKEHNE CTaBOK HA PbIHKE 6230BbIX
aKTUBOB, & TAKXE BbICOKNIA YPOBEHb PYONEBON NIMKBULHOCTY W YKpenneHue pybns
ObIIN OCHOBHbIMU (DAKTOPAMM MOAJAEPXKKY LieH Ha py6rieBOM [OIr0BOM PbIHKa.

06bem cAenokK Ha BTOPUYHOM pbiHke OD3 CHU3UNCS M COCTaBMI OKOSO
0,867 mnipa py6., N0O3TOMY rOBOPUTHL 0 KAKOW-NM60 TEHAEHLMN He NPUXOAMUTCS,
HECMOTPS Ha npeo6najalolliee He3Ha4NTeNbHOE CHUKeHWe LeH. [loXooHOCTb
CaMoro [J0JIr0CPOYHOIO BbIMYCKA HE U3MEHWUNIACh 1 0CTanach Ha ypoBHe 6,77%
rOLOBbIX NPU CHUKeHNUU LeHbl Ha 0,01 n.n.

CymMmapHblii 060p0T 6MPXKEBbLIX BTOPUYHBIX TOPFOB MO KOPMOPATUBHLIM
06nuraumamM He3Ha4MTeNnbHO BbIPOC MO CPABHEHUIO C NMPEAbIAYLLMM TOPTOBbIM
[HeM, COCTaBMB Ha OCHOBHOU ceccun @b MMBB nopsgka 2,668 mnpg pyé.,
B PMC — okono 12,98 mnpp py6. lMpu 3TOM Ha [0 NOAELIEeBeBLUMX Bymar npu-
Lnock 0kono 35%. HanbonbLume 060poThl Gblnn 3adUKCUPOBAHBI N0 0ONUraLUSM:
BonraTenekom-2 (okono 301,8 mnu py6., +0,26 n.n.), BonraTenekom-4 (okosno
286,2 MiH py6., +0,25 n.n.), fasnpom-9 (okono 280 mnH py+0,31 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPTOB CHU3WIICA NO CPABHEHUIO C NPeAbIAYLLUM pabo4nmM JHEM, COCTaBNB
0Kono 452,4 MnH Ha 0CHOBHOW ceccumn 1 okono 1,6 mnpa py6. B PTC. Ha gonto
NOAELUeBeBLIMX 06Mraumnin npuiLnocs okono 42%. Beicokue 060poThl 6binn
3adukcmpoBanbl no obnurauuam: Moc.o6nactb-7 (okono 108,5 mnH py6., -0,04
n.n.), Mocksa-44 (okono 73,25 miH py6., +0,05 n.n.), Yysawua-05 (okono 45,9
MJH py6., +0,2 n.n.).

Ha pbitke US Treasuries B NOHeeNbHUK NafieHne LeH 0CTaHOBMIOCH
W K KOHLY TOPrOB OHU HECKONIbKO BbIPOC/IM HA (DOHE OTCYTCTBUS CYLLECTBEH-
HbIX CTaTAaHHbIX. [loxogHocTb no 10-neTHUM Gymaram 1o MtToram BYepallHero
OHs cHusunack o 5,15% rofosbix. [oxogHocTb 30-neTHUX eBpoobnuraumuin PO
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TaKXXe CHM3unacb 1 coctasuna nopsgka 6,08% rofoBbix, B pesynbrate Crnpag
K UST coxpaHuncs Ha ypoBHe nopsagka 94 6.n.

TOPrOBbIE NAEN

® (CornacHo npoBefigeHHOMY 3KcnepTamu PemTWHrOBOro areHTcTBa
AK&M npwu nopnepxke Coseta deaepaunii eXxerogHOMY UCCELOBAHUI0 OTHO-
CUTENbHOM KpeanTocnoco6HoCTH cyobekToB PO no utoram 2006 r., BopoHexckas
o6nactb 3aHsia 39 MeCTo N0 MHTErpUPOBAHHOMY NMOKA3aTeNto OTHOCUTESIbHON
KPeanuTocnoco6HOCTH, MOAHABLUMCL MO CPABHEHWHO C MpeAblAyLiMM rofoMm
Ha 10 cTyneHek BBepX. 10 ypOBHIO KpeauTocnoco6HOCTI BopoHexckas 061acTb
conoctasuma ¢ Apocnasckomn 06nacTbio (38 MecTo), AopasMeLLieHre 2 TpaHLua
7-r0 Bbinycka 065MraLuin KOTOpor CoCTOAN0Ch 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 passaesne
Toprosble nges Ha Halem caite http.//www.region.ru/TradeOperations/).

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

® 22 wioHsa Ha ®b MMBE coctosanoch pasmelleHune 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 IOX0AHOCTM K 1,5 neTHei ochepTe B pasmepe 9,71% (awopauns — 1,44).
MNpepnaraem 06paTHTb BHUMAHWE HA ABA NPEAbIAYLYMX BbINYCKA (haKTOPUHI 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% rofoBbIX K rof0oBoil ogpepTe. TpeTui Bbinyck 6bl 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%.

®  lcxoas u3 6onee «kopoTkon» aropauun o6nuraunii 03HA v MTMNA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHUBAEM CMpaBef-
NMBbIA YpoBeHb JoxoaHocTu obnurauynii 03HA-®uHaHc, 1 v MTIMA-OuHaHc, 1
Ha ypoBHe 8,95% 1 8,85% rofoBbIX COOTBETCTBEHHO, YTO NO3BOJIAET rOBOPUTH
0 MoTeHUmarne pocta LeH nopsaka 0,6%. Hawa pekomeHfaunsa — «nokynarb».
(nogpob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_Id.pdf).

® (TaBka no nAToMy 1 WeCTOMY KynoHam no obnurayusam cepum 03
OAO «ABTOBA3» 6bina yTBEPXKAEHA B pasmepe 7,7% roA0BbIX, YTO COOTBETCTBY-
€T JOX0ZHOCTYU K ochepTe 4epe3 1 rof npu HOMUHANBHOW CTOMMOCTU HA YPOBHE
7,82% ropoBbix. CneayeT HaNOMHUTb, 4T0 29 Mas T.T. 6bI1 pa3MelLieH 4-ii Bbinyck
obnuraunii amuTenTa. CTaBka no UTOram aykunoHa 6bina yCTaHOBEHa B pas-
mepe 7,8% rofoBbIX, 4TO COOTBETCTBOBASIO JOXOAHOCTU K [BYX/IeTHEN odhepTe
Ha ypoBHe 7,95% rogosbix. G y4eTom yrna HaknoHa «kpuoir» 0P3, cnpasesin-
BbIf YPOBEHb JOXOAHOCTU 60JIEE «KOPOTKOr0» 3-r0 YPOBHA LO/KEH COCTABNIATH
nopsnka 7,65% ropfosbix (ueHa — nopsagka 100,2% ot HomuHana). Kpome Toro,
B CUJy HEOONbLLION Aopaumm JaHHbIA BbIMYCK MOXHO PAacCMaTpuBaTh Kak Xopo-
LN «3aLUMTHBIA» UHCTPYMEHT Ha (DOHe POCTa MPOLEHTHBLIX CTABOK HA PbIHKE
B Lenom. Hawa pekomeHpaumus — He NpeAbABAATL K 6nuxKaiiei othepte 065u-
rauuu 3-ro Boinycka ABToBA3a.

10 nonga 2007 roga



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH
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® 6 MIOHA COCTOANOCH pasmelleHne 5-ro Boinycka o6nurauuii OTK
(2 mnpg py6., cpok o6palleHns — 5 niet). [1o uToram KOHKypca CTaBka nepsoro
KyrnoHa 6blna yCTaHOBNEHA 3MUTEHTOM Ha YPOBHE 7,55% rofoBbIX, 4TO 006ec-
Meynsio JOX04HOCTb K TpexneTHel odoepTe B pasmepe 7,7% rogosbix. [locne
OKOHYaHMA ayKuuoHa npoLuno coobueHne Standard & Poor’'s o nomeLeHnn
JONrOCPOYHOIO KPeaMTHOrO PerTIHra «B-» 1 peiiTMHra no poCCUiACKol LuKane
«ruBBB» HOTK B cnucok «CreditWatch» ¢ no3uTisHbIM nporHo3om. G y4eTom 3T0il
HOBOCTW, TEKYLLIEro YPOBHA JOX0AHOCTU 06paLLatoLLMXcsa 06nuUralnii SMTeHTa
11 OCTANIbHbIX TEIEKOMMYHUKALUOHHBIX KOMNAHWUA Mbl CYUTAEM, YTO 065MraLmm
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 noralleHuto Yepes 1,5 roga (gropauus 1,41
roga) no Tekywum ueHam (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 pasHuLbl B CpOKax 06paLLeHus, cnpaBeingas JOXOAHOCTb 1-r0 Bbl-
nycka [0/KHa COCTaBNATh, MO HALUWUM OLeHKam, nopsaka 8,15—8,19% rogossblx,
yto cooTBetcTByeT ueHe 100,37-100,43% o1 HomuHana. G y4eTom Hann4us
«npemuu» no ueHe (nopagka 0,27-0,33%), pekomeHgyem He npeabasnaTh 1-i
Bbinyck o6nurawuii Mpynnbl «Marnesut» Kk opepre.

® 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.

® [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 ToprytoTcs Ha ypoBHe 7,32% rofoBbIX (Apauns — OpUeHTUpo-
BOYHO 2,15 neT). C y4eTOM pa3HuMubl B tOpaLin 11 B YPOBHE KPEAUTHOO PEMTUHIA
(Ha 2 ctyneHu Huke, Yem y MAA AVDKK) noxogHocTs o6nurauuii [Mb-MnoTeka, 1
LO0/DKHA COCTaBNATL nopagka 7,32% rofosbix. [lanee, npu oLeHKe cnpaseanneon
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 no Hawemy MHeHWt0 nopsgka 6,8% rofoBblX,
410 cooTBeTcTBYeT LieHe 103% 0T HoMMHana (noTeHyuan pocta noytn 1%). Hawa
peKoMeHAauua — «NOKyNnaTb».

10 nonga 2007 roga



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003
[asnpom-34 0.39 “
e 008 25058 pro

lagnpom-13(1) -0.37 03 26198 22687

Weroqruk: MMBB. 0d3 27026 10128

Ucto4nnk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble
060por, Tbic. py6.

TOP-10 o6opoTbi KopnopatusHble
060por, Tbic. py6.

MMBB PCN MMBB PCN

Moc.06n.78 108475 636110 Matepoyd 2 5210 3974458

Mrop39-06 1799 22100 ®CK E3C-05 26203 253660

WeroqHuk: MMBB. Ucto4nnk: MMBB.

10 nonga 2007 roga 6



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

3-i1 dwenoH 226,82 0,05
L S . . .. S
MaimHoCTDORHNE o 2RNTS 008
Hedmoulas e 19989 020

Muuesa L0 . .,

R
L2
438765
310 285
284580
L8
18263
.J8848
L5786
L6886
Lot .
LA
LA6s99
688
o8
86 426
114 960
e
166 468
619254

Toprosns -0,02
Tpaxcnopt 0,09

0,01
0,11
KoTuposanbHbiid nuct Al 119,41 0,08

OHepreTuka

KoTuposanbHbiit nuct A2 119,05 0,06
119,96 0,04
KoTuposanbHsiit nuct BC 121,52 0,02

MyHuumnanbHble 06nmraunmn
Mocksa 192,86 0,06 0,23 0,76 2,17 4,04 8,87 4,04 86 517
. I 200,27‘, O 006 O 014 [ 063 [ 285 O 404 O 975 O 404 O 12009 I
KoTuposanbHbiid nuct Al 119,52 -0,02 0,22 0,73 2,13 3,86 8,87 3,86 156 077
L
79 025

KoTuposanbHbiid nuct A2 110,93

KoTuposanbHbiit iuct

®epepanbHble 06aUrauun
03 187,44 0,03 0,20 0,81 2,03 3,66 8,24 3,66 674 057

*K 1 aHBaps 2007 roga

10 nonga 2007 roga 7



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

W3meHeHue, %
06bem Topros

‘ (MnH py6.)

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

LIEHOBbIE WHAEKCbI

KopnopatneHble o6nurauuu
Obwh s e
Rwenon e e
ZRdwenon o MOST 006

3-i1 dwenoH 104,63 -0,04
BUKUN DK e 1296002
 MalmHOCTDORHNE o (0B84

L0480 o7 049 15458
B O L L
08T 020 08 021 tog7B
0,37 0,56 b 0,56 2083
T N
A O TN S A1 I
L% 0% 08 o5 &2
0% 2 2% e
L0808 on 088 %%
Do s e 0% 2%
LS00 M s 0f7 180
0% 0% 08 0% 662

HeDTOUTES e 1O TR

Muuesas i OBDB OO
o
L

Tenekombl

Toprosns
Tpaxcnopt

L
0,04
Komposanow ot AT 10094 002

T
088 R
118 66
e

OHepreTuka

KoTtuposanbHbIn niuct A2

KoTuposanbHsiit nuct BC -0,05

MyHuumnanbHble 06nmraunmn

Mociaa L0528 0on 005 002 010 083 089 088 214
L1500 0T oS 018 0% 00 0% 1746
MyHuumnanbHble 06p. 109,31 -0,01 -0,03 -0,10 0,59 -0,56 -0,35 -0,56 30
Kotwposarenbi et Al o B0 009 e e e s e s e
Kotuposaneuwii et A2 e e s e e e s e 8

KoTuposanbHbiit iuct

®epepanbHble 06aUrauun
03 115,73 -0,03 0,07 0,23 0,26 0,04 0,59 0,04 854

*K 1 aHBaps 2007 roga

10 nonga 2007 roga 8



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 10,38 2 -13 -24 -21 1 -15 1 1,0

bain n OK 2 e 2L Ao AL LA
Hedmoulas ST s s s s s s

Tenexome e A .S oL S S SO

X Heres 816 8B e 8B
OHepreTuka 7,23 -2 -1 -7 -8 -15 -65 -15 2,6

KoTuposanbHbiit nuct Al 7,18 -6 -14 -19 -20 6 -3 6 2,1
KoTuposanbHbiit niuct A2 5,97 -5 -60 -30 -7 -16 -167 -16 2,7

KoTuposanbHsiit nuct BC

MyHuumnanbHble 06nmraunmn
Cyomenepaeble e 08 P S BB
MyHuumnanbHble 06p. 7,96 -1 0 2 -43 36 -6 36 1,8

KoTupoBanbHbIn iuct b

KoTuposanbHsiit nuct BC 7,31 2 -5 &

®epepanbHble 06aUraLun
03 5,94 -2 -8 -17 -21 -22 -54 -22 41

*K 1 aHBaps 2007 roga

10 nonga 2007 roga 9



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

1 Hepens LCETN nonroga

WHOEKC A1
Total Return (%) 119,50 0,03 0,25 0,85 2,34 4,23 9,29 4,23

Prie () e S9ST 004008 0O 018 004 D8
Kannranusauna (W1k pyo.) L S S RS S A S
O6vem B obpauiehud MAH pYS) o 298ISO 1000 ST s ARt e s

[iopauus (ner) 2,55 -0,01 -0,02 -0,04 -0,03 -0,07 -0,07 -0,07

*K 1 anBaps 2007 roga

10 nonga 2007 roga 10



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 0.463 25.09.07 78 0.21 23.09.08 442 - 100.00 100.10 100.10 -0.10 13.09 - 12.98 20

o

oo

Busar-cpuH1 . . 21.10.08 . 20.04.10 . . 100.00 -0.28

10 nonga 2007 roga 11



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

Buktopua® 1500 10.40 4.502 - 29.01.09 570 1.42 100.60 101.75 100.65 -0.05 - 10.18 10.33 6280 10075

nken®un-1 3000 9.25 2.762 - 17.03.11 1347 3.1 95.22 97.80 95.45 -0.05 - 11.06 9.69 0

o

10 nonga 2007 roga 12



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

[bimKon6Mp1 800 10.99 1.987 02.05.08 306 0.79 30.10.09 844 - 100.35 100.60 100.50 -0.10 10.56 - 10.93 5 39800

Kokc 01 3000 8.95 4218 - 16.07.09 738 1.82 101.50 101.80 101.80 0.09 - 8.13 8.79 101 0

10 nonga 2007 roga 13



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

Koke 02 5000 8.70 2.598 18.03.10 987 2.40 15.03.12 171 - 100.00 101.50 101.30 0.15 8.31 - 8.58 7597 50700

MUK-01 500 13.20 4.557 01.09.08 420 1.06 01.03.10 966 - 99.90 100.03 100.00 0.14 13.59 - 13.20 300

o

10 nonga 2007 roga 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

M-UHAYCTP 1000 12.25 4.665 21.08.07 43 - 16.08.11 1499 3.23 105.55 105.90 105.57 -0.43 - 10.81 11.60 14527 0

OM3-5 06 1500 8.80 3.014 01.09.09 787 1.95 30.08.11 1513 - 102.90 103.88 102.21 -0.71 7.80 - 8.61 32245 505350

10 nonga 2007 roga 15



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

OMK 1 06 3000 9.20 0.807 - 12.06.08 339 0.91 101.60 101.65 101.63 -0.14 - 7.47 9.05 10163 122209

72

PyccHedbTb1 7000 9.25 0.608 12.12.08 528 1.35 10.12.10 1250 - 72.00 73.99 72.14 -2.47 38.95 - 12.82 4477 0

10 nonga 2007 roga 16



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

PycCrana-5 5000 8.50 2.701 11.09.08 438 112 09.09.10 1158 - 99.75 101.20 100.30 -0.45 8.38 - 8.47 100

o

0
0

TrK-101 . . 16.03.10 . 11.03.14 . . 100.48 0.35

10 nonga 2007 roga 17



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MITH py6. nlopauys,

e, K ochepTe K noraw. Tekywas 6upxesoi

TrK-10 061 3000 7.60 0.375 18.06.09 712 1.84 17.06.10 1074 - 100.05 100.20 100.20 0.00 7.63 - 7.58 2 125125

XK® baHk-2 3000 9.25 1.394 12.05.09 673 1.72 11.05.10 1037 - 100.40 100.50 100.50 0.01 9.14 - 9.20 5 0

10 nonga 2007 roga 18



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

IMUTEHT O6e, KynoH, % HKQ, %

MIH py6. Aropauus, . Atopaums,

= s Kotepre | knoraw. | Tekywas | 6upxeBoil

XK® batk-4 3000 9.95 2.235 15.10.08 467 118 12.10.11 1556 - 101.26 101.50 101.26 0.09 9.19 - 9.82 7227 0

t0Taiip-® 03 2000 10.40 0.570 16.12.08 531 1.37 14.12.10 1254 - 100.40 101.00 100.41 -0.29 10.33 - 10.35 926 87878

Wroro: 2668053 11556350

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

10 nonga 2007 roga 19



WA AHARHL|IA ®H2EP

e NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawenve Liena, % TloxoaHocTb, % 06vem caenok,
06bem. Thic. py6.
IMUTEHT ’ HK.%

MAH pY6. Kynon, %
K noratu. Tekywas | GupxeBoil

benr06 306 2000 asr.38 1.240 10.11.2010 1220 pes.92 10210 102.50  102.20 -0.30 non.85 asr.20 530 0

Apocnasnb1 400 9.00 0.493  17.12.2009 892 aHB.79 101.00  101.15  101.01 0.05 asr.70 apr.91 5404

o | o

WToro : 452392 152681

10 nonga 2007 roga 20




NONTOBOU PbIHOK
ﬂ PeriEH exceAHBRHbI OB 0D

WToru ToproB rocyfapcTBEHHbIMU 00NUraL UMK

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

27019 47.390 18.07.2007 0.02 100.10 100.10 100.10 100.10 -0.15 5.85 100

46020 27.410 06.02.2036 12.59 102.95 103.00 103.00 103.00 -0.01 6.77 103993

10 nonga 2007 roga 21



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 7,57 10,0 7,79 10,0 9,11

9kcnobaHk - - - - 10,0 10,33 5,0 10,82

NHOEKC: 100,0 7,62 100,0 7,94 100,0 8,00 100,0 8,89

10 nonga 2007 roga 22
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NONITOBON PbIHOK

YA AHARHL|IA @H2EP

KpuBble goxoaHocTy
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NONTOBOW PbIHOK
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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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