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JleHeXHbIA PbIHOK

Ocratku Ha k/c, mnpg, py6.
Ocratku Ha a/c, mnpg pyo6.
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MIBOR, 1 mecsu,

467,7
769,2
67.9
3,66%
4,25%
4,98%

0,0
0,0
0,35%
0,38%
0,06%

-39,3
-66,0

0,35%
-0,03%
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BanioTHbIA pbIHOK

RUR/USD
EUR/USD

25,6586
1,3748

-0,2%
0,9%

0,0%
0,9%

PbIHKkM KanuTana

UST2YR
UST5YR
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UST30YR
LIBOR US 1YR
LIBOR EUR 1YR
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-0,01%
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Regnm OFZ
Regnm Muni
Regn Corp

107,03
109,64
110,93

0,03
0,28
-0,01

0,13
0,36
0,11
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1Mo
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8,01%
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0,00
0,00
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0,03
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0,03

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

BantoTHbIi 1 AEHEXHbIii PbIHOK

Ha mex[lyHapOHbIX PbIHKaX eBPONeiickas BantoTa Ha poHe npobriem Ha amepu-
KaHCKOM pPbIHKE MMNOTEYHbIX 00IMraLmnin B TE4EHNe BYEpaLLHUX TOProB NPoTec-
TPOBana 04epesHON MaKCUMYM 1 BbILLMA Ha HOBbIV ypoBeHb nopsaka $1,375.
CerofiHs MOXHO 0XunAaTh yKpenneHns kypca pyons. Ha peiHke MBK coxpaHeHne
py61eBOI NMKBUAHOCTM HA BbICOKOM YPOBHE ByET Cnoco6CTBOBATL CTAbMUIN3aA-
LIV MPOLIEHTHBIX CTABOK HAa A0CTATOYHO KOMCOPTHOM YPOBHE.

[lonroBoi pbiHOK

Bo BTOPHUK Ha pbIHKe pybIieBbIx 065MraLmin BHOBb Npeobnaaarna nonoxuTenbHas
LMHAMIKa B IBVKEHUN LieH, 0XBATWUBLLAS 1 CEKTOP rocbymar, Ha )OHe COXpaHeHns
aKTMBHOCTW HBECTOPOB HA OTHOCUTESTbHO BbICOKOM YPOBHE. CHUKEHIE CTaBOK
Ha PbIHKE 6a30BbIX aKTUBOB U eBpoo6Urauuii PO, a Takxe BbICOKUA YPOBEHb
py6r1eBoi NUKBUAHOCTI U YKPenneHne pyoins 6biiu 1 0CTAOTCA 0CHOBHBIMY (hak-
TOpamu, POPMUPYIOLLMMU KOHBIOHKTYPY Ha py6N1eBOM [ONITOBOM PhIHKE.

Toprosbie ugeu

®  BbICOKMIA CNPOC Ha BYePaLLHEM ayKLMOHE N0 pa3MeLLeHInio obnura-
L1 pe6toTHOro Bbinycka ke 5 ®uHaHe, B pesynsrate KOTOPOro cTaBka KynoHa
Obla YCTAHOBMEHA HA 04eHb HU3KOM YPOBHE (7,6% rofjoBbIX), MOXET CNOCOOCTBO-
BaTb NEPECMOTPY OTHOLUEHUIA MHBECTOPOB K PUCKAM BCEr0 PUT3NNOBOrO CEKTOPA.
Mpepnaraem 06paTuTb BHUMAHUE Ha 06AMraLuu PernoHanbHbIX PO3HUYHBIX CETEH,
KOTOPbIE TOPTYKOTCA C CYLLECTBEHHOM NpemMueli K 6ymaram nuaepos otpacnu (ke 5,
Maruur), y4unTbizas npu 3T0M, YT0 (PUHAHCOBOE COCTOAHUE MHOTMX U3 3TUX TOP-
rOBbIX KOMMAHW —3MUTEHTOB HAXOAMTCA HA NPUEMIIEMOM YPOBHE.

® Tlokynatb o6nurauuu 4-ro Boinycka BopoHexckoi o6nactu. 1o ypos-
HI0 KpeanuTocnocobHoCTH BopoHexckas 0611acTb conocTasuma ¢ pocnasckom
06nacTbio (38 MecTo), JopasmMeLLieHe 2 TpaHLa 7-ro Bbinycka 06nurauuii Ko-
TOPOIA COCTOANOCH 3 WHONIA N0 AOXOAHOCTW 7,467% rofoBbIX C Aropauuen 2,3
roga. CnpasefnBbIid YpOBEHb JOXOAHOCTN 4-r0 Bbinycka BopoHexckoii obnacty,
pa3MeLLieHne KOTOpOro npoLusio 2 uions, ¢ y4eToM 60ee ANvHHO Aropaunn (4,05
rofa) Mbl OLiEHNBaeM Ha YPOBHe nopsaka 7,65—7,70% rofosbIx

® He npeabasnsath K ochepte obnuraumu 1-ro sbinycka MpomrpakTop-
duHaHc. Hala pekomeHgaumns — nokynarb (1ogpobHee cm. B pazaene Toprobie
npen 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.

® Tlokynatb o6nurauun KOTK-5 Ha «hopBappe» U Npu Hayane BTOPUY-
HbIX TOProB Ha hoHe NomeLLeHns areHTcTBoM Standard & Poor’s [ONrocpo4HOro
KPEAUTHOrO peiiTuHra «B-» n perTuHra no poccuiickoii wkane «ruBBB» KTK
B cnucok «CreditWatch» ¢ nO3UTUBHBIM MPOTHO30M.
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® Tlokynatb o6nuraumm I'Mb-NnoTeka, 1, koTopble Ha hOHe pe3ynbra-
T0B paameLuenuns MAA ADKK tpaHwa A1 BbIrmaaaT SBHO HEA0OLEHEHHbIMN.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

Bo BTOpHUK ochuumansHbIn Kype Aonnapa CHU3uncs Ha 4,3 Konenkum, cocTasuB
25,6586 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
s Ha 4,72 koneinkn. CymmapHbIii 06bem GMPXKeBbIX TOPrOB MO aMepUKaHCKOM
BasKOTE CHU3UNCS U cocTaBun nopsaka $2,775 mnpa.

Mpo6nembl Ha pbiHKe HeaBKUMocTY GLLA 1 3asiBieHne 0 BO3MOXHOM
MOHVKEHNN PEATUHIOB UMOTEYHbIX 06MraLnil areHTcTBOM S&P Ha cymmy nopagka
$12 mnpa npueenu K 06Bany aMmepuKaHcKoi BantoTbl Ha pPbiHke Forex npoTuB Bcex
Ba/IIOTHBIX nap. Kypc eBpo yCTPeMIUsCs K HOBbIM BEpLUUHAM, JOCTUTHYB B X0[e
Toproe oTmMeTku $1,378. K Havany ceccuu Ha poccUinCKoM pbiHKe BP0 TOProBancs
Ha ypoBHe 4yTb HinKe $1,375. [loNONHUTENbHBIA HEraTUBHBIA BKNaz B NajeHue
Jon1apa BHECNO 3aABNEHNE OHOMO U3 KPYMHENLINX aMepPUKAHCKUX PO3HUYHbIX
oneparopos Home Depot 0 CHKeHUN NOTpebuTenbCKON akTUBHOCTI U NPOTHO30B
no Npu6bIN B pe3ynbTate 0CnabneHns pblHKa HeABXKUMOCTH.

CeroHs, 04eBUAHO, MOXXHO 0XXMAATb YKPenseHus Kypca py6ns 0THOCK-
Te/IbHO JONNApa, Y4UTbIBAA MONOXNUTENBHYIO AUHAMUKY EBPO HA MEXAYHAPOAHbIX
PbIHKAX HaKaHyHe.

Ha pbitke MBK cuTyauns He nsmeHunach: NPOLEHTHbIE CTaBKM COXpa-
HANMCb Ha NpexxHem ypoBHe. OpHofHeBHbIN MIACR no utoram TOprooi ceccui
coctasun 3,35% rofoBbix NpoTuB 3,38% roL0BbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
cyetax B baHke Poccuu B L1lenoM He3Ha4YMTEeNbHO BbIPOCAN, COCTaBMB 0K0o 1239
MIpA py6., Npu 3TOM Ccanbfo onepawmin KoM6aHKOB 1 banka Poccuu crioxunoch
MOJIOXMTENbHBIM, COCTaBUB +67,9 mnpa pyoneit. Ha poiHke MBK Ha oTkpbITue
TOProB CTaBKK N0 OAHOAHEBHbIM KpeauTam COCTaBnanu nopsgka 2,75-3,5%
rOLOBbIX.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

Bo BTOPHUK Ha pbIHKe pybiieBbIx 06MraLmin BHOBb Npeobnaaana nonoxuTenbHas
LMHAMIKa B JBVKEHUN LieH, 0XBATWUBLLAS 1 CEKTOP rocbymar, Ha )OHe COXpaHeHns
aKTMBHOCTYW MHBECTOPOB HA OTHOCUTENLHO BLICOKOM YPOBHE. CHUXEHME CTaBOK
Ha PbIHKE 6a30BbIX aKTUBOB U eBpo06Urauuii PO, a Takxe BbICOKUA YPOBEHb
py6neBor NMKBUAHOCT 1 YKpenseHue py6ns 6bin 1 0CTaOTCH OCHOBHbIMI (PaK-
TOpamu, POPMUPYIOLLIMMU KOHBIOHKTYPY Ha py6/1eBOM [ONITOBOM PhIHKE.

06bem caenok Ha BTOPUYHOM pbiHKe OM3 BbIPOC W COCTaBUT OKONO
1,892 mnpa py6. Ha (hOHe YBEPEHHOr0 pocTa LieH 60MbLuUeli YacTu 6ymar, LOCTU-
raswiero no otaensHbiM Bbinyckam 0,1-0,15 n.n. JoXxogHOCTb Camoro Aosro-
CPOYHOrO BbINyCcKa CHU3uNach Ha 1 6.n. n coctasuna 6,76% rofoBbIxX Npu pocTe
LeHsl Ha 0,10 n.n.

CymMmapHblii 060p0T 6MPXKEBbLIX BTOPUYHBIX TOPFOB MO KOPMOPATUBHLIM
06N11raumnaM HeCKONbKO CHU3NNCS (3a c4eT caenok B PMC) no cpaBHeHnto ¢ npe-
JbIAYLLNM TOProBbIM JHEM, COCTaBMB HA 0CHOBHOI ceccin @b MMBE nopsaka
2,28 mnpp py6., B PIIC — okono 7,06mnpa py6. Mpu 9T0M Ha LON0 NOAELLEBEB-
X 6ymar npuiunoch 0kono 40%. HanbonbLive 060poThl 661K 3aMKCUPOBaHDI
no oonurauusam: Jlykonn-4 (okono 220 mnH py6., -0,03 n.n.), Jlykoin-3 (okono
216 mnH py6., +0,3 n.n.), PXKO-6 (okono 102,7 mnH py+0,02 n.n.).

Kpome Toro, B4epa cocToAnoch pasmeLLeHine 1e60THOro Bbinycka VK 5-
®uHanc (9 mnpa pybnen, 7 net). B pesynbrate 3Ha4UTeNIbHON NEPEnoanuCKu
CTaBKM KYNOHOB Ha NepBble TpK rofja 6binn YCTAaHOBMEHbI HA YPOBHE 7,6% rof0oBbIX
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(HWXe 0XnaHuin OpraHu3aTopoB 1 MHBECTOPOB), YTO COOTBETCTBYET JOXOAHOCTH
K TpexneTHel odhepte B pasmepe 7,75% rofoBbiX.

Ha pbiHKe MyHULMNANbHbLIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboyum AHeM, COCTaBuB
0K0mM0 659 MNIH Ha OCHOBHOW ceccuu n okono 3,412 mnpg py6. 8 PIC. Ha gonto
NOAeLUeBeBLUMX 06Mraumnin npuiunock okono 42%. Bbicokue 060p0Thl 6binn
3adhukcupoBaHsl no obnurauuam: Moc.o6nactb-7 (okosio 104 mnH py6., -0,03
n.n.), Moc.o6nacts-6 (okono 102,6 mnH py6., +0,06 n.n.), Mocksa-44 (okono
43,15 mnH py6., +0,03 n.n.).

Pacnpopaxa Ha pblHKe unoTe4Hbix obnurauuin GLLIA cerogHs, cyas
no BCEMy, NPOAO/MKMTCA. TTocne 3akpbiTus TOProB areHTcTBO Moody's nepe-
CMOTPEJIO B CTOPOHY MOHKEHUA PEUTUHIM N0 399 BbinyckKam, 3MUTUPOBAHHbLIM
B 2006 r. 1 3as1BINI0 0 BOSMOXXHOM CHUKEHUW PENTUHIOB eLLe No 32-M Bbinyckam.
US Treasuries BO BTOPHWUK pPOCNM Ha (POHE «yX0[Ja» UHBECTOPOB B HAJEXHbIE
akTuBbl. [JoxoaHocTb No 10-neTHUM Gymaram o UToram BYepaLLiHero AHs CHU-
3unacs A0 5,01% rogosbix. floxogHocTb 30-neTHUX eBpoobnuraumnii PO takxe
CHM3unack n coctasina nopsgka 6,01% rogosbix, B pesynsrare cnpag Kk UST
pacwmpuncs go 99 6.n.

TOPrOBbIE NAEN

®  BbICOKUI CNIPOC HA BYEPALLHEM ayKLWOHE MO pa3MeLLeHunio obnura-
L ne6toTHOro Bbinycka ke 5 ®uHaHe, B pesynsrate KOTOPOro CTaBka KynoHa
Obl/1a YCTAHOBMEHA HA 04eHb HU3KOM YPOBHE (7,6% rofjoBbIX), MOXET CNOCOOCTBO-
BaTb NEPECMOTPY OTHOLLUEHUIA NHBECTOPOB K PUCKAM BCEr0 PUT3NNOBOrO CEKTOPA.
Mpepnaraem 06paTuTb BHUMAHUE Ha 06AMraLumu PernoHanbHbIX PO3HUYHBIX CETEH,
KOTOPbIE TOPTYKOTCA C CYLLECTBEHHOM NpemMueli K 6ymaram nuaepos otpacnu (ke 5,
Maruur), y4nTbizas npu 3T0M, YT0 (PUHAHCOBOE COCTOAHIUE MHOTMX U3 3TUX TOP-
rOBbIX KOMMAHWA —3MUTEHTOB HAXOLMTCA HA NPUEMIIEMOM YPOBHE.

® (CornacHo npoBefigeHHOMY 3KcnepTamu PermTWHrOBOro areHTcTBa
AK&M npu nopnepxke Coseta deaepaunii eXxerogHOMY UCCeLOBAHUID OTHO-
CUTENbHOM KPeanTocnocobHoCTH cyobekToB PO no utoram 2006 r., BopoHexckas
o6nactb 3aHsia 39 MeCTo N0 MHTErpUpPOBAHHOMY NMOKA3aTeNto OTHOCUTESIbHON
KPeanuTocnoco6HOCTH, MOAHABLUMCL MO CPABHEHWHO C MpedblAyLiMM rofoMm
Ha 10 cTyneHek BBepX. 10 ypOBHIO KpeauTocnoco6HOCTI BopoHexckas 061acTb
conoctasuma ¢ Apocnasckorn 06nacTbio (38 MecTo), AopasMeLLieHmre 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 06nacTi, pa3meLLeHne KOTOPOro NpoLwso 2 uons, ¢ yye-
TOM 6ornee AnHHON gropauum (4,05 rofa) Mbl OLiEHMBAEM Ha YPOBHE nopsaaka
7,65-17,70% rogosbix. PekoMeHAauns — nokynatb. (M04po6Hee cM. B passiene
Toprosbie ngen Ha Halem caite hitp://www.region.ru/TradeOperations/).

® He npeabasnsath K ochepTe obnuraumu 1-ro sbinycka lMpomrpakTop-
duHaHe. Halwa pekomeHgauns — nokynatb (mogpo6Hee cm. B pasjiene Toprosble
naen Ha Hawem caite http://www.region.ru/TradeOperations/).

® 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 I0OXOAHOCTM 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
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TOP-5 u3menenve uekbl 003 9,59% roposbix (aropaumst — 0,51), 2-it BbINYCK 6bin pasmeLeH 14 MioHS T.r.
nof AOXOAHOCTb 9,72% rofioBbIX K rof0Boil ogpepTe. TpeTuit Bbinyck 6bl pas-
beszsosr e MeLLieH co cnpagom k 0P3 B pasmepe nopsaaka 400 6.1., B T0 BPeMS Kak crpaz
0osd4e005 o 0S 10 1-My 1 2-My Bbinyckam cocTasnset 440 u 420 6.n. COOTBETCTBEHHO. MoTeHuman
00846002 poOCTa Mo LieHe 060MX BbIMyCKOB nopsiaka 0,2%.
0SB0t ® |lcxops u3 6onee «KopoTkoi» aropaunn obnuraunii 03HA 1 MTMA
0osd46020 00 n cripasenBoro cnpaga k 003 (nopsaka 370 6.11.), Mbl OLEHUBAEM CrpaBej-
OOS26198 OB NNBbIA ypOBeHb AoxoaHocTh obnauraumit 03HA-Ounanc, 1 1 MTMA-®uHakc, 1

0®3 46003 012 Ha ypoBHe 8,95% 1 8,85% rofj0BbIX COOTBETCTBEHHO, YTO MO3BOSET FOBOPUTH

WeTousmk: MMBE. 0 MoTeHUMarne pocta LeH nopsaka 0,6%. Hawa pekomeHfaunsa — «nokynarb».

(noapob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_Id.pdf).
® 6 MIOHA COCTOANOCH pasmelleHne 5-ro Boinycka obnurauuii OTK

TOP-5 u3menenue uekbl MynuuunanbHbie (2 Mnpg, py6., cpoK o6paLLeHns — 5 net). Mo UToram KoHKypca cTaBka nepBoro
KyrnoHa 6blf1ia yCTaHOBMNEHA SMUTEHTOM Ha ypoBHe 7,55% rofoBbIx, YTO 06€ec-
ST O ) MeYnno JOXOAHOCTb K TPexneTHel ocepTe B pasmepe 7,7% rofosbix. Mocne
dysawws-05 o 08S o OKOHYaHWA ayKLMOHa npoLuno coobliexne Standard & Poor's 0 nomeLeHuu
Apoomasnet 0 ) [ONIrOCPOYHOr0 KPEANUTHOrO PEiTUHIa «B-» 1 peiiTUHIa No POCCUICKOI LLKane

«ruBBB» HOTK B cnucok «CreditWatch» ¢ no3uTisHbIM nporHo3om. G y4eTom 3T0il
HOBOCTW, TEKYLLIEro YPOBHA AOX0AHOCTU 06paLLatoLLMXCca 06nuUraunii 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-
Ap06n-04 -089 MuHana. Hawa pekomenaaunsa — «nokynatb» o6nurauuun HOTK-5 Ha «thopsapae»
VcToutuk: MVBB. ¥ NP1 Ha4yane BTOPUYHbLIX TOPrOB.
® [okynatb o6nurawun IMb-Unoteka, 1, koTopble HA (hOHE Pe3yNbTaToB
pasmetLeHuns MAA AVDKK tpaHwa A1 (kynoH 6,94% rofosbix, LOX0AHOCTb 7,12%

TOP-5 u3menenve uenbl KopnopatueHbie rofoBbIX Npu Alopaumum 3,5 roga) BbIMMALAT ABHO HeLOOLEHeHHbIMU. Q6nurayny
IMBb-Nnoteka, 1 ToprytoTcs Ha ypoBHe 7,32% rofoBbIX (Apauns — OpUeHTUpo-
JTOAT-OuR0T A BOYHO 2,15 1eT). C y4eTOM pasHuLibl B HOPALIAN U B YPOBHE KPEAUTHOTO PeNTUHra
PyeeHedmet (Ha 2 cTynenu Hxe, Yem y MINA AVDKK) noxogHocTb o6nurauuii IMB-Nnoteka, 1
PTOKC 2 e B, [0JDKHA COCTABNATb NOPAAKa 7,32% rofosbix. [lanee, Npu OLEHKe CnpaBeannBoil
OrCOPeCT e Tl [OXO[HOCTM HE06X0AMMO Y4eCTb Ba JONOMHUTENbHBIX PaKTOpa:

@ oon. — JIbroTHoe Hanoroo6noxexue o6nurauui MB-Mnoteka, 1 (9% npo-
A B !B 24% N0 06bIYHBIM 06UraLMaM), 4T0 3KBMBaNeHTHO 90— 100 6.n. fonoHu-
IO 1 S TeJLHOro [0X0/a.

ST pa- T e B — Bonee BbICOKNE PUCKM, CBA3AHHBIE C HEOMPEAESEHHOCTbIO OTHO-
JepHa® 01 200 CUTENBHO PeanbHbIX 06LEMOB I CPOKOB aMOPTI3ALIAN (JOCPOYHOIO NOraLeHus

ABTOBAS 06 1333 NNOTEYHbIX KPEAUTOB). NpemMms HaMK OLieHNBAeTCs Ha ypoBHe 4050 6.0.
ctodnmk: MIMBE. Takum 06pa3om, cnpaeeanuBas OLEHKA [OXOAHOCTW 06UraLmii

IMb-NnoTeka, 1 cocTaBnseT, N0 Hawemy MHeHWo, nopsaka 6,8% rofoBblx,
410 cooTBeTCTBYeT LieHe 103% 0T HoMMHana (noTeHuuan pocta noytn 1%). Hawa
peKoMeHAauua — «NoKyNnaTb».

11 nonga 2007 roga 5



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003
e 08 2n0es poy

'MKH-09 -0.20 0d3 25058 1151

Ucto4Hmk: MMBB. 03 46014 9850
Ucto4nnk: MMBB.

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

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

MMBB PCN
Moc.06n.78 103949 1455422 FA3NPOM A8 64262 562105

Benr06 306 40948 0 MmppoOrk-1 8525 181861

WeroqHuk: MMBB. Ucto4nnk: MMBB.

11 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*

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble 06nurauum

96185
Lo
35
310 346
Loeensr
o7
a4
Le0s
L8788
L8
LB
L8
LAegad
26908
L
86 475
115010
Caw
166515
619 526

3-i1 Jwenon
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl

Toprosns

TpaHcnopt

Xumus n Hedhtexum

Llen-6ymaxHas

OHepreTuka

KoTtuposanbHbIi inct Al

KoTuposanbHsiit nuct BC

MyHuumnanbHble 06nmraunmn
 Obuit 1L
Mocksa e d 298
_Cybdbenepanensie e 2808

MyHuumnanbHble 06p. 200,32

0,24 0,84 2,32 419 9,17 412 245718
156 127
e
79 048

KoTuposanbHbiid nuct Al 119,56

®epepanbHble 06aUrauun
03 187,55 0,06 0,20 0,87 2,10 3,80 8,22 3,72 674 480

*K 1 aHBaps 2007 roga
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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 MHLEKCHI
KopnopatueHble 06nurauum

0,54

089 3308
RS G AL S
LA AL S
0,57 2957

099 1A
RCLE: LA
045 B8
202 2B
959 S18

3-i1 Jwenon
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl

Toprosns

TpaHcnopt

Xumus n Hedhtexum

Llen-6ymaxHas

T

085 20T
R
6316

OHepreTuka

KoTtuposanbHbIi inct Al

KoTuposanbHsiit nuct BC

MyHuumnanbHble 06nmraunmn

. O6ui L2032 AT
S AN .. ... S
L0280
0,26 037 -056 52
o O L St e 0

Y 187 1,40 93

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

KoTtuposanbHbIi inct Al

®epepanbHble 06aUrauun
03 115,78 0,04 0,06 0,28 0,32 0,18 0,62 0,08 1803

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

WU3meneHue.

[opauus,
‘ ner

3Hayenue

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

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

4444444444444444444444444 e [ - L L A
ndwenon B e L . S RO O O A
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ T L . s . S | RO NS B
3-i1 dwenoH 10,39 1 -8 -22 -24 1 2 1,0

bankuu OK . e e S 1 e L AN
_Mawunoctpoene e B0 O s A s T
Medpromfas . 1. SO SR AL S AN
Crpowrenectso 1 o S S N SO S
Tenexome
o
Xomns n Hedorexumus .. A ARSI
OHepreTuka 7,22 -2 -10 -9 -9 -18 -67 -17 2,6

k]

MyHuumnanbHble 06nmraunmn

_Cybdbenepanenble . e S o A .
MyHuumnanbHble 06p. 7,96 -1 1 1 -19 13 -7 36 1,8

KoTuposanbHsiit nuct BC 7,31 -0 -5 -16 -6 -9 -69 -5 &
®epepanbHble 06aUraLun
03 5,93 -1 -6 -18 -24 -25 -55 -23 41

*K 1 aHBaps 2007 roga

11 nonga 2007 roga 9



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

1 Hepens LCETN nonroga

WHOEKC A1
Total Return (%) 119,54 0,04 0,26 0,88 2,37 4,35 9,28 4,27

Prios(%) %982 000 009 015 020 007 001 016
Karamsaws wWpyS) 27 100 06 333 157s 47l A0 408
Ouews odpauerw (WWpyG)  2SISt 00 gl 1501 47es STl 4t

[iopauus (ner) 2,56 0,01 -0,01 -0,03 -0,02 -0,11 -0,06 -0,06

*K 1 anBaps 2007 roga

11 nonga 2007 roga 10



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

A6contot 02 1000 8.00 0.175 - 30.06.08 356 0.95 100.70 - 100.66 0.62 - 7.49 7.94 18093 0

BN®-01 500 12.50 1.849 16.08.07 42 0.10 12.02.09 583 - 100.20 100.35 100.31 0.01 9.64 - 12.46 702 0

11 nong 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

bpasepcK 1 500 12.50 0.616 21.12.07 164 0.44 25.12.09 899 - 100.10 100.20 100.13 0.03 12.75 - 12.48 31039 0

NbimKon6Mp1 800 10.99 2.017 02.05.08 305 0.79 30.10.09 843 - 100.55 100.75 100.60 0.10 10.42 - 10.92 8782 0

11 nong 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

EBPOMMA-01 1200 10.75 2.415 16.10.08 474 1.20 14.10.10 1192 - - 100.00 100.00 0.00 11.01 - 10.75 1 0

Koke 02 5000 8.70 2.622 18.03.10 986 240 15.03.12 1710 - 101.30 101.50 101.30 0.00 8.31 - 8.58 364 0

11 nong 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

KOMEWKA 02 4000 8.70 1.144 18.02.09 603 1.51 15.02.12 1681 - 100.00 100.10 100.05 0.15 8.95 - 8.69 8304 0

MuHHecko-1 500 13.75 0.979 - 10.12.09 884 2.12 100.55 101.00 100.90 0.42 - 13.73 13.62 6547 0

11 nong 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

Mupake 01 . 19.08.08 . 102.20 102.26 102.26 0.09 . 11.24 3962

0ro-arpo-2 1200 12.95 4.754 31.08.07 52 0.14 25.02.09 596 1.26 100.20 100.35 100.35 0.15 10.47 9.86 12.90 100 0

11 nong 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

OM3-5 06 1500 8.80 3.038 01.09.09 786 1.95 30.08.11 1512 - 103.00 103.06 103.11 0.90 7.33 - 8.53 77246 288624

CAMOXBAJT-1 1500 11.40 2.374 23.04.08 288 0.76 21.10.09 834 - 99.75 100.05 100.05 0.06 11.60 - 11.39 500 0

11 nong 2007 roga 16



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

CaxarpHdpri 1500 11.90 1.108 04.06.08 337 0.88 02.12.09 876 - 101.90 101.95 101.90 -0.06 9.86 - 11.67 973 0

TOAM-®uHOT 2000 12.00 0.855 12.06.08 342 0.90 10.12.09 884 - 98.25 98.99 98.99 3.49 13.60 - 1212 132 0

11 nong 2007 roga 17



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

Tonkxura-2 1500 10.51 0.749 11.12.08 526 1.35 09.12.10 1248 - 101.00 101.50 101.50 0.00 9.57 - 10.35 507 0

LlentpTen-4 7000 13.80 5.369 - 21.08.09 773 1.84 112.80 112.85 112.80 0.00 - 7.29 12.23 5802 22560

11 nong 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

LIYH 01 o611 1000 11.25 2.312 24.04.08 300 0.41 22.04.10 1017 - 101.00 101.35 101.35 0.00 9.34 - 11.10 1028 0

t0Taiip-® 03 2000 10.40 0.598 16.12.08 530 1.37 14.12.10 1253 - 100.25 100.30 100.51 0.10 10.25 - 10.34 34817 55268

Wroro : 2281623 6237735

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

11 nong 2007 roga 19



NONTOBON PbIHOK

FPYMMNA KOMMAHWA
pQFM@H WA AHARHL|IA ®H2EP

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Morawenve Liena, % TloxoaHocTb, % 06vem caenok,
OGem ThIC. py6.
> | Kynou, % | HKQ,%

Amutent

MIH py6.
K noratu. Tekywas | Gupxesoit

AcTpaxaHb1 CeH.50 0.677

Apocnasnb1 400 9.00 0.518 17.12.2009 891 auB.79 100.00  101.40  101.31 0.30 aBr.52 aBr.88 9270 0

Nroro : 658791 3336765

11 nonga 2007 roga 20



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.

25058 11.910 30.04.2008 0.78 100.79 100.97 100.97 100.96 0.04 5.17 11511

46020 27.600 06.02.2036 12.60 103.05 103.14 103.10 103.10 0.10 6.76 442361

11 monsa 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 7,58 10,0 7,79 10,0 9,12

9kcnobaHk - - - - 10,0 10,34 5,0 10,83

NHOEKC: 100,0 7,63 100,0 7,95 100,0 8,01 100,0 8,90

11 monsa 2007 roga 22
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YA AHARHL|IA @H2EP

D

KpuBble goxoaHocTy
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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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