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3Havenue

3a fieHb

N3menenue
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Dow Jones
PTC

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

14 000
2071
6775

79,4

0,6%
1,7%
0,7%
0,5%

1,0%
11%
1,6%
0,2%

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,

463,9
678,0
89,6
3,79%
4,35%
5,07%

0,0
0,0

-0,04%
0,00%
0,04%

-9,9
-65,7

0,03%
0,05%
0,09%

BanioTHbIA pbIHOK

RUR/USD
EUR/USD

25,4216
1,3799

-0,1%
0,0%

-0,4%
0,4%

PbIHKkM KanuTana

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

4,85%
4,92%
5,03%
5,13%
541%
4,59%

-0,10%
-0,12%
-0,11%
-0,10%
-0,01%

0,01%

-0,04%
-0,02%
-0,01%
-0,01%
-0,01%

0,01%

Wupexenl TK <PEFTVIOH»

Regnm OFZ
Regnm Muni
Regn Corp

107,07
110,48
111,05

-0,03
0,22
-0,01

0,23
0,63
0,10

BekcenbHble uHpekcobl K «PET0OH»

1Mo
3Mo
6Mo
1yr

7.21%
8,01%
8,15%
8,20%

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

-0,42
0,06
0,15

-0,70

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

BantoTHbIA U JEHeXHbIA PbIHOK
EBponelickas Bantota BYepa konebanack Bokpyr otmMeTkn $1,38. Ha poccuiickom
PbIHKE KypC py611s BbIPOC A0 OTMETKM 24,42.

[lonroso# pbiHOK
B yeTBepr Ha pbiHKe py6neBbix 06mMraumnii Habnhanacs He3Ha4NTeNbHAA KOp-
PeKLMs, 3aTPOHyBLUAs B nepByto o4epedb O3 1 yacTb KOPNopaTuBHLIX Gymar
nepBoro 3LUeroHa.

CeromHs COCTONTCS ayKLWUOH N0 Pa3MELLIEHIIO 2-T0 BbIMycKa 06nurauuii
CtponTtpaxcrasa (5 mnpg py6.). Mbl oLeH1BaemM CnpaBeanvBbIi YpOBEHb KyNoHa
B 8,6—8,8% rogosbIx.

Toprosbie uaen

® 17 wuona CcocTosnoch pasmelieHne obnurauuii  Pecny6nmku
YomypTus Beinycka 25002 (1,5 mnpa py6., norawenue — 15 uong 2012 r.).
Byepa e npowunu n nepeble COEMNKM HA BTOPUYHOM PbIHKE: MO UTOram [HA
cpefHeB3BeLleHHas LeHa coctasuna 102,3% 0T HOMMHanNa, 4T0 COOTBETCTBYET
LOXOLHOCTY K noratennio 7,99% rofosbix (aopauns — 4,2 ropa). Yuutbisa
KPeAMTHOE Ka4eCTBO 3MUTEHTA 1 TEKYLLME CTaBKM N0 CONOCTaBUMbIM PEroHaM,
Mbl OLleH/BaeM CNpaBeuBbIA YPOBEHb JOXOJHOCTH 06/IUraLuil 2-ro BbINYCKa
YamypTuu Ha ypoBHe 7,55-7,6% roposbix (ueHa — 103,85-104,05% ot Homu-
Hana). PekomeHpaaums — nokynarb.

®  BbICOKMIA CNPOC Ha BYePALLHEM ayKLMOHE N0 pa3MeLLeHInio obnura-
L pe6toTHOro Bbinycka ke 5 ®uHaHe, B pesynsrate KOTOPOro CTaBka KynoHa
Obl/1a YCTAHOBMEHA HA 04eHb HU3KOM YPOBHE (7,6% rofjoBbIX), MOXET CNOCOOCTBO-
BaTb NEPECMOTPY OTHOLUEHUI UHBECTOPOB K PUCKAM BCEro PUT3NNOBOrO CEKTOPA.
Mpepnaraem 06paTuTb BHUMAHUE Ha 06AMraLumu 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 KOMMAHWA —3MUTEHTOB HAXOAMTCA HA NPUEMIIEMOM YPOBHE.

® Tlokynatb o6nurauuu 4-ro Boinycka BopoHexckoi o6nactu. 1o ypos-
HI0 KpeanuTocnocobHoCT BopoHexckas 0611acTb conocTasuma ¢ pocnasckon
06nacTbio (38 MeCTo), JopasmMeLLieHme 2 TpaHLa 7-ro Bbinycka 06nuraunii Ko-
TOPOM COCTOANOCH 3 WONSA MO [OXOAHOCTU 7,467% rofoBbiX ¢ atopaumen 2,3
roaa. CnpaseanuBbIi ypOBEHb AOXOJHOCTY 4-10 BbIMycka BopoHeXckoii o6nactu,
pa3MeLLieHne KOTOpOro npoLusio 2 uions, ¢ y4eToM 60ee ANvHHO Aropaunn (4,05
rofia), Mbl OLIeHMBAEM Ha ypoBHe nopanka 7,65—7,70% rofgosbix

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

® T[lpeanaraem 06patiTb BHUMaHWE Ha ABa NepBbiX Bbinycka ®K
«EBpOKOMMEPL», KOTOPbIE OCMNE NPOBEAEHS ayKLIMOHA MO TPETbEMY BbIMYCKY BbITNIA-
OAT HECKOJbKO He100LeHeHHbIMN. oTeHuman pocta LeH nopsiaka 0,2% no Kaxaomy.

® Tlokynatb o6naurauum O3HA u NTIMA Ha PoHE WX 3HAYUTENbHON
HEeI00LeHKN K 6ymaram lmapomatucepsuc.
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® Tlokynatb o6nurauum HOTK-5 Ha «hopBappe» U Npu Hayane BTOPUY-
HbIX TOProB Ha hOHe NoMeLLeHns areHTcTBoM Standard & Poor’s [oArocpo4Horo
KPEAMTHOrO peiiTuHra «B-» n perTuHra no poccuiickoii wkane «ruBBB» KOTK
B cnucok «GreditWatch» ¢ n03UTUBHBIM NPOrHO30M.

® Tlokynatb o6nuraumm I'Mb-NnoTeka, 1, koTopble Ha hOHe pe3ynbTa-
T0B paameLueHus MAA ADKK tpaHwa A1 BbIrmaasT SBHO HEA0OLEHEHHbIMI
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Ocratku Ha K/c 1 /¢, Mnpa py6.
WcTouuk: baHk Poccum, MK «PEMOH».
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McTounuk: Reuters, MK «PEMOH».
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B yeTBepr odhuumanbHbIn Kype fonnapa cHu3uncs ete Ha 1,85 koneiiku, coctasuBs
25,4216 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
cs Ha 4,39 koneilkn. CymmapHbIii 06bem GMPXKeBbIX TOProB N0 aMepUKaHCKON
BatOTe HEMHOTO BbIPOC U cocTaBui nopsiaka $3,4 mnpa. Ha pbiHke Forex napa
8BPO—J0M/ap BYepa Konebdanach BOKpyr otmeTkn $1,38.

Ha pbiHke MBK cutyaums octaBanach OTHOCUTENbHO CMIOKOHON Ha (hoHe
BbICOKOI py6neBon nnkeuaHoct. OpHogHesHbli MIACR no utoram ToproBoi
CeccuUu HeCKoNbKo nNoapoc 1 coctasun 3,43% npotns 3,24% HakaHyHe.

CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccun HeCKoNbKo CHU3MNUCL, cocTasus okono 1108 mnpa pyo.,
Nnpu 3TOM Canbao onepawui Kom6aHKoB 1 baHka Poccum crnoXXunoch nosoXuTenb-
HbIM, cocTaBuB 89,6 mnpp py6nei. Ha poinke MBK Ha 0TKpbITUE TOProB CTaBKM
Mo OAHOAHEBHbIM KpeauTam cocTaBnanm nopanka 3,5-4,5% rofosbix.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B yeTBepr Ha pbiHKe py6neBbix 06mMraumit Habnhanacs He3HaYNTENbHAA KOp-
PeKLMs, 3aTPOHyBLUAs B nepByto o4epedb O3 1 yacTb KOpnopaTuBHLIX Gymar
nepBoro 3LUeroHa.

Byepa Ha MMBE cocTosinoch pasmelleHne 4-x BbIMyCKOB Kopnopa-
TWBHbIX U MYHULMNATbHBIX 06IMraLnin. BOMbLUMHCTBO BbIMYCKOB Pa3mMecTuIoCh
nydLe pbIHOYHBIX OXupaHui. CtaBka 1-ro KynoHa Bbinycka JICP 6bina onpe-
JeneHa Ha yposHe 8,35%, MotopocTpouTenb pasmectuncs nog 10%. Jlyyuwe
0XUJAHWIA pa3MecTin CBOW [e6HTHbIA BbiNyCK baHk Poccus — ctaBka 1-ro
kynoHa 9,0%.

CeroHa COCTOUTCS ayKLWNOH N0 Pa3MELLIEHII0 2-T0 BbIMycKa 06nurauuii
CtporitpaHcrasa (5 mnpa py6.). Mbl OLeHWBAEM CrpaBefINBbIA YPOBEHb KYMOHA
B 8,6—8,8% rogosbIx.

06bem cAenoK Ha BTOPMYHOM pbiHke OM3 BYepa CHN3MACA Ha doHe
KOpPPeKLMN 60NbLUMHCTBA BbIMYCKOB C KOPOTKOW U CpefHen Atopauuei. LieHa
Hambonee anmHHOro Bbinycka 0®3-46020 Bbipocna Ha 0,12 m.n.

CymMmapHblii 060p0T 6MPXKEBbLIX BTOPUYHBIX TOPFOB MO KOPMOPATUBHLIM
06nuraumam BbIpoc Mo CPABHEHMIO C NPEeAblAYLLMM TOProBbIM AHEM, COCTaBUB
Ha ocHoBHOM ceccum ®b MMBB nopsgka 1,9 mnpa py6., B PNC — okono 10,5
mMapg py6. Hanbonblune 060poThl OblNM 3adMKCUPOBaHbI MO 06NMUTaLUaM:
YPCABaHk-3 (cymmapHo okono 619 mnH py6., +0,05 n.n.), faznpom A9 (0kono
589 mnH py6., +0,13 n.n.), BozpoxzaeHue-01 (okono 509 miH py6., 0 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB HECKOJIbKO BbIPOC MO CPABHEHUO C MPefbloyLinuM padoqum LHeM,
COCTaBMB 0KONO 482 MNIH Ha OCHOBHOIA ceccuu n okono 3,2 mapp py6. B PTIC.
Bbicokune 060p0ThI 6binn 3adpuKcupoBaHsl no obnurauuam: Mlrop-44 (cymmapHo
oonee 2,0 mnipa, +0,07 n.n.).

HeratmBHas cTaTucTMKa N0 NHAEKCY OnepexaroLynx niamkatopos CLUIA
32 UIOHb — CHIKeHne Ha 0,3% NOo3MTUBHLIM 06pa30M MOBAKANA HA JUHAMUKY
UST. OoxoaHocTb no 10-neTHUM Bymaram no MToram B4YepallHero gHs CHA3MNach
10 5,02% rofosbix. [JoxogHoctb 30-neTHNUX eBpoobnuraumii PO npaktuyecku
He U3MeHUnach 1 coctasuna nopsaaka 6,04% rofoBsbIx.
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115 1 ® 17 vons cocToanoch pasmeLeHne obnuraunii Pecny6nukn Yamyprus
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105 MPOLUNN W NEPBbIE CAENKN HA BTOPUYHOM PbIHKE: MO UTOraM [HS CpefHeB3Be-

100 - LUeHHas LieHa cocTasuna 102,3% 0T HoMUHanNa, YTo COOTBETCTBYET AOXOAHOCTM

% - K noratwueHuio 7,99% rogosbix (gopauns — 4,2 roga).
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4,60% YyutbiBast KpeanTHoe Ka4eCcTBO 3MUTEHTA W TEKYLLUWE CTaBKW NO CO-

0 2 4 6 8 10 12 Ropaum e MOCTABUMbIM PETMOHAM, Mbl OLEHMBAEM CMpaBeANMBbIiH YPoBEHb AOXOAHOCTH
Kpwsas goxogHocru US Treasuries. o6nurauwmit 2-ro Boinycka YAMYpTUM Ha ypoBHe 7,55-7,6% roposbix (LueHa —
WcTounnk: Reuters. 103,85-104,05% oT HoMWHana). PekomeHaLusa — noKynarb.

®  BbICOKUI CNIPOC HA BYEPALLHEM ayKLWOHE MO pa3MeLLeHunio obnura-
L1 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 UIHBECTOPOB K PUCKAM BCEro 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 HAXOAMUTCA HA NPUEMIEMOM YPOBHE.

® (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 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 ngen Ha Halem caite hitp://www.region.ru/TradeOperations/).

® He npeabasnsath K ochepTe obnuraumu 1-ro sbinycka lMpomrpakTop-
duHaHe. Halwa pekomeHgauns — nokynatb (mogpo6bHee cm. B pasziesne Toprosble
naen Ha Hawem caite http://www.region.ru/TradeOperations/).
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TOP-5 uamenenue uesbi 003
Bbinyck W3meHeHue ueHbl, %
03 46020 0.12

0d3 25057 -0.14

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Bbinyck W3meHeHue ueHbl, %
Tynbek06 1

Bonrorp064 -3.58

WeroqHuk: MMBB.

TOP-5 nuameHenue LeHbl KopnopatmeHble
Bbinyck W3meHeHue ueHbl, %
ABTOBA3 06 1.81

PycCrana-7 -10.75

WeroqHuk: MMBB.
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® 22 nioHsa Ha ®b MMBE coctosanoch pasmellenue 3-ro Bbimycka
o6nuraunin ®K «EBpokommepu» (3 mipg py6., 3 roga fo noralleHus), cTaBka
KYMOHa Mo KoTopbIM 6bina ycTaHoBNeHa Ha ypoBHe 9,48% rofoBbIX, YTO COOTBET-
CTBYET IOXOAHOCTM K 1,5 neTHei ochepTe B pasmepe 9,71% (awopauns — 1,44).
MNpepnaraem 06paTUTb 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.I.
noA AOXOAHOCTb 9,72% rofioBbIX K rof0Boi ogpepTe. TpeTuit Bbinyck 6bin pas-
meLLeH co cnpagom k 0D 3 B pasmepe nopsaka 400 6.0., 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%.

® llcxopsa u3 6onee «kopoTkom» gropauun o6nuraunii 03HA n NTMA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHUBAEM CMpaBef-
NMBbIA YpoBeHb JoxoaHocTu obnuraunii 03HA-®uHaHc, 1 v MTIMA-OuHaHc, 1
Ha ypoBHe 8,95% 1 8,85% rofoBbIX COOTBETCTBEHHO, YTO NO3BOJIAET rOBOPUTH
0 MoTeHUmMarne 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
(2 mnipg py6., cpok o6palleHns — 5 net). o utoram KOHKypca, CTaBka nepBoro
KyrnoHa 6blna yCTaHOBNEHA 3MUTEHTOM Ha YPOBHE 7,55% rofoBbIX, 4TO 006€C-
Mneynsio JOX0AHOCTb K TpexneTHel odoepTe B pasmepe 7,7% rogosbix. [locne
OKOHYaHMA ayKuuoHa npoluno coobuieHne Standard & Poor’'s o nomeLeHnn
JONrOCPOYHOIO KPeaMTHOrO PerTIHra «B-» 1 peiiTMHra no poCCUincKol LuKane
«ruBBB» HOTK B cnucok «CreditWatch» ¢ no3uTieHbIM nporHo3om. G y4eTom 3T0il
HOBOCTW, TEKYLLIEro YPOBHA AOX0AHOCTU 06paLLatoLLMXCa 06nMUralnii SMTeHTa
11 OCTasbHbIX TENIEKOMMYHUKALNOHHBIX KOMNAHWIA, Mbl CYUTAEM, HTO 06mMraLmm
FOTK-5 nmetoT noTeHuman pocTa Ha BTOPUYHOM PbIHKE. B HAacTOALLNA MOMEHT
CnpaBeanuBbIi ypoBeHb foxoaHocTn KOTK-5 Ham npeAcTaBnseTcs Ha ypoBHe
nopsaka 7,50—7,55% rogossblix, 410 cooTBeTcTByeT LeHe 100,4-100,5% 0T HO-
mMuHana. Hawa pekomeHgaumsa — «nokynatb» o6nurauun OTK-5 Ha «hopBapge»
¥ NpW Hayane BTOPUYHbIX TOProB.

® [okynatb o6nurawun IMb-Unoteka, 1, koTopble HA (hOHE Pe3yNbTaToB
pasmetLeHuns MAA AVDKK tpaHwa A1 (kynoH 6,94% rofosbix, LOX0AHOCTb 7,12%
rofoBbIX Npu Alopaumum 3,5 roga) BbIMMALAT ABHO HeLOOLEHeHHbIMU. Q6nurayny
IMBb-Nnoteka, 1 TopryioTcs Ha ypoBHe 7,32% rofoBbiX (Apauns — OpueHTUpo-
BOYHO 2,15 neT). C y4eTOM pasHuMubl B [tOpaLin 11 B YPOBHE KPEAUTHOIO PETUHIA
(Ha 2 cTyneHun Hxe, yem y MAA ADKK), noxogHocTs obnurauui ITb-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. JONONHK-
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 o06pa3om, cnpaBeanyBas OLEHKA [OXOAHOCTW 06UraLmii
IMb-NnoTeka, 1 cocTaBnseT, N0 Hawemy MHeHW0, nopsaka 6,8% rofoBbIx,
410 cooTBeTcTBYeT LieHe 103% 0T HoMMHana (noTeHuuan pocta noytn 1%). Hawa
peKoMeHAauua — «NOKyNnaTb».

20 nong 2007 ropga



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003
e o 10000 pv

Gallery-13 -3.50 0d3 46001 7809

UctoyHnk: MMBB. 0®3 25057 5196
Ucto4nnk: MMBB.

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

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

MMBB PCN MMBB PCN

Mrop44-06 16402 2038538 YPCABaHk 3 105 618900

KpacHfApKp3 44529 0 AXKK 706 74696 136344

WeroqHuk: MMBB. Ucto4nnk: MMBB.
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TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

DAIGH

Nnpekebl TK «Pernon»

3Hayenue

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble 06nurauum

WU3menenue, %
Kanutanu3sauus

‘ (MnH py6.)

1 pexb 1 Hepens

1 mecay ‘ KBapTan ‘ nonropa ‘ roa ‘ YTD*

3-i1 Jwenon

5,07 b )
4,82 b )
4,58 b )

5,97

]
S
]
284 432

Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl

Toprosns

TpaHcnopt

Xumus n Hedhtexum

Llen-6ymaxHas

OHepreTuka

4,97 ) ,

4,65

S T

5,85

68 ers e

615

A e s

284988
[ESAE.
[ESAL
g2217 .
6778
0578
65420 .
BT
oot
2695 .
LB
94158

KoTuposanbHbiit nuct Al

KoTuposanbHsiit nuct BC

5,18 j :

115183

54572
S
627876

MyHuumnanbHble 06nmraunmn

06wwin 210,67
MockBsa 193,42
Cy6cbenepanbHblie 241,03

MyHuumnanbHble 06p. 200,87

0,14

LA
024

0,67 2,29

088 BB
0,81 2,18
990 i 2

4,37
A8
4,34

4,8i

9,23 4,37 247 696
S0 4s s
CETRE A
9,78 4,35 11 969

KoTuposanbHbiit nuct Al 119,88

010

920,

0,78 2,18

417
3,51

308 e AT 19848
L
80 715

®epepanbHble 06aUrauun

003 187,92

0,00 0,21

0,77 2,09

8,27 3,93 672 416

*K 1 aHBaps 2007 roga
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TPYIMA KOMMAHU

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

DAIGH

Nnpekebl TK «Pernon»

LIEHOBBIE MHLEKCHI
KopnopatueHble 06nurauum

W3meHeHue, %
06bem Topros

‘ (MnH py6.)

3Hayenue

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

3-i1 Jwenon

0,02

0,24

0,64

B

B

B
1797

Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl

Toprosns

TpaHcnopt

Xumus n Hedhtexum
Llen-6ymaxHas

OHepreTuka

15 S
O
LS

003

B
.
P9
LAz
LA
Lo
.
LA
S
R L DN
2428

R oo o#8 o o
0,06 0,77 1,04

KoTuposanbHbiit nuct Al

KoTuposanbHsiit nuct BC

0,34

L

-
890

R

. 003 [

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

A
s SN
0,02

0,05

-0,14 -0,22

3674

KoTuposanbHbiit nuct Al

AN

®epepanbHble 06aUrauun

003

-0,02 0,36 0,68 859

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

WU3meneHue.
[opauus,

3Hayenue
‘ ner

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

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum
061Lmit 8,27 -1 -9 -22 -26 -30 -37 -23 1,7

1-11 wenoH 6,53 -1 17 -38 -42 -38 -58 -31 3,2

| UG e e L S A S SO = S
3-i1 dwenoH 10,49 -0 6 0 -10 -9 -4 12 0,9
bankuu OK e 1O s s B
_Mawunoctpoene L .. - e . A AL LA
Meranmypras . ... A S OSSO S S
Meromfas e B8RSSR
Crpoutenectso L .S LN A< A s
o
Xuwus 1 Hedprexumus e s e s s e e
Hen-bywaxwan L. 2. ... SN . LSO
OHepreTuka 7,15 -1 -9 -14 -10 -27 -74 -23 2,5
KoTuposanbHbiit nuct Al 7,20 -1 -5 -16 -24 -11 12 8 2,1
S R R S S S AN I

k]

MyHuumnanbHble 06nmraunmn
_Cybdbenepanenble N L e S e S-S .
MyHuumnanbHble 06p. 7,91 -2 -4 -1 -22 -35 -10 31 1,8

KoTuposanbHsiit nuct BC 7,32 4 2 -14 -1 -17 -62 -4 33
®epepanbHble 06aUraLun
03 5,90 1 -9 -12 =27 -31 -58 -26 4,0

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pel:m@“ YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

WHOEKC A1
Total Return (%) 119,86 0,03 0,19 0,92 2,39 4,55 9,40 4,55

Prios(%) %988 001 00 02 02 01 oW 0f
Ky wWpyS) 27160 A9 273 g0 15788 8377 45M0 42506
Ouews odpauerw (wWWpyG)  2SISt 00 fsl 1501 S8l 4soTi  4nds1

[iopauus (ner) 2,54 -0,00 -0,02 -0,03 -0,08 -0,05 -0,05 -0,08

*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

ABTOBA3 06 3000 1.00 0.425 - 13.08.08 391 1.06 80.00 99.99 80.00 1.81 - 24.47 1.25 3

o

BM®-01 500 12.50 2.158 16.08.07 33 0.08 12.02.09 574 - 100.21 100.40 100.40 0.15 7.34 - 12.45 1

o

20 ntonga 2007 ropa 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

Baronmau 1 300 13.50 1.036 - 19.06.08 336 0.89 100.06 101.94 101.04 0.03 - 12.62 13.36 1091 25375

EBPP 03065 * 7500 4.75 0.468 - 07.09.11 1511 3.77 100.25 100.40 100.30 0.00 - 4.75 473 9032 0

20 ntonga 2007 ropa 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

EBpokom®K3 3000 9.48 0.701 19.12.08 523 1.36 18.06.10 1065 - 100.45 100.75 100.50 0.20 9.30 - 9.43 402

o

0
0

KOMEMKA 03 4000 9.80 1.530 20.08.08 398 1.03 15.02.12 1672 3.70 101.65 101.70 101.65 -0.20 7.52 9.68 9.64 1 20356

20 ntonga 2007 ropa 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

Jlasepra 01 1000 11.00 2.953 09.10.08 448 1.15 08.04.10 994 - 101.20 101.50 101.25 -0.75 10.11 - 10.86 3037 0

MUP®uHanc 1000 10.50 0.633 - 27.12.07 161 0.44 100.17 100.25 100.20 0.03 - 10.24 10.47 1002 0

20 ntonga 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

Mutnana-01 1000 12.50 1.986 19.02.08 221 0.57 16.02.10 943 - 99.92 - 100.00 0.00 13.07 - 12.50 1908 79988

Mpomce6-05 4500 7.99 1.226 21.05.09 677 1.73 17.05.12 1764 - - 100.20 100.00 -0.04 8.14 - 7.99 5000 25000

20 ntonga 2007 ropa 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

MpomTp0106 1500 9.20 0.353 - 03.07.08 350 0.94 100.11 100.25 100.21 -0.03 - 9.16 9.18 5010 0

CesKasHa-1 1000 10.75 0.412 04.10.07 82 0.21 01.10.09 805 - 100.20 100.40 100.39 -0.01 9.14 - 10.70 2512 0

20 ntonga 2007 ropa 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

CesCTABTO 1500 8.00 3.836 - 21.01.10 917 2.24 101.85 112.05 102.07 0.11 - 7.21 7.83 1 30619

VpanCe3lin4 3000 9.99 2.107 - 01.11.07 105 0.29 100.80 101.00 100.79 -0.28 - 7.22 9.91 1434 0

20 ntonga 2007 ropa 17



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

YPCABaHk 3 3000 9.60 1.105 - 04.06.09 686 1.75 103.10 103.40 103.10 0.05 - 7.94 9.31 105 618900

AKYTCKIHO2 1200 8.59 2.965 12.03.09 613 1.53 08.03.12 1694 - 100.62 100.95 100.95 0.05 8.11 - 8.50 5047 0

Wroro: 1955770 9026711

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

20 ntonga 2007 ropa 18



WA AHARHL|IA ®H2EP

e NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

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

K noratu. Tekywas 6upxesoi

Bonrorp 01 ceH.20 0.000 17.07.2008 364 0.96 10122 103.15  101.37 0.07 non.99 09.uton 3344 0

Apocnasnb1 400 9.00 0.740 17.12.2009 882  AHB.76 100.41  101.50  101.50 0.16 asr.39 aBr.86 507 0

Nroro : 482163 2985268

20 nong 2007 ropga 19



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 7.400 10.09.2008 0.63 103.10 103.10 103.10 103.10 -0.05 5.18 7809

46020 29.310 06.02.2036 12.59 103.25 103.75 103.39 103.38 0.12 6.74 305260

20 nong 2007 ropga 20



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

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 7,68 - -

9kcnobaHk - - 50 10,38 5,0 10,28 - -

NHAEKC: 100,0 7,21 100,0 8,01 100,0 8,15 100,0 8,20

20 nions 2007 ropa 21
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

D

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy

A Aries o EuroBonds — m Poccnsa+MuHduH 20.07.2007
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NONTOBOW PbIHOK

pQFIA@H QM(O/\HpRg_LbuZL@ﬁg@p
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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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