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WU3menenme BantoTHbIi 1 AEHEXHbIii PbIHOK
SURa3aIETE CHIEHIE ‘ B nofensHuK otuumanbHbIi Kype fonnapa nocne peskoro pocta HakaHyHe CHU-
3a [1IEHb 3a Heflenw o

3unca Ha 4,09 koneiiku, coctaBus 25,4661 py6./monnap, Ha hoHe KOppekuuu
OraHEOBbil M TORPHLS PLBIK €BPO OTHOCUTENBHO JONIapa Ha MeXyHapoLHbIX pbiHKax. Ha pbiHke Forex Kypc

€BPO B NOHEENbHUK CHU3UNCA OTHOCUTENBHO 0NJapa, KOTopbI 6bIn noanep-
Dow Jones 13237 0,0% 1,7% XaH 601ee CUNbHLIMU, YeM 0XWUAANOCH, JAHHLIMU MO PO3HUYHBIM MPOAAXKAM
PTC 1928 1,6% 0,9% 3a utonb T.r. B GLLA.
3onoTo, $/0z 669,0 -0,5% -0,4%
Brent, $/brl 724 2,4% -1,9% [lonroBoi pbiHOK

B noHeaenbHMK nocrie pe3koro nageHus LeH B KOHLE NpoLUSIon Hefese Ha DoHe
Kpn3nca NMKBUAHOCTI MUPOBbIX (DUHAHCOBbLIX PbIHKOB HA PbIHKE PY6eBbIX 06-
nnrauun cutyauus 6oina 0THOCUTESTbHO CMOKOWHON, OAHAKO eANHON TEHAEHLN

JleHeXHbIA PbIHOK

OcTartku Ha K/c, mnpg pye. 4401 1,8 -23,8 B OBVXXEHUN LEeH He HaﬁﬂfOﬂaHOCb npu HW3KOM aKTUBHOCTH NHBECTOPOB.

Ocratku Ha a/c, mnpg py6. 513,2 -1,6 31,0

Canb/o onepauuit, Mapa py6. 37 - - Topronble naeun

MIBOR, 1 aeHb 3,81% 0,11% -0,14% ® baHkK «PyccKuii CTaHAapT» YCTaHOBIN CTaBKN 4—6 KyNnoHOB Ha ypOB-
MIBOR, 1 Heaens 4,29% -0,01% -0,13% He 8,15% rofoBbIX 1 BbICTaBUN 6€30T3bIBHYH 0CDEPTY HA AOCPOYHbINA BbIKYM
MIBOR, 1 mecsity 5,14% 0,07% 0,01% obnuraunin 19 chespans 2009 r. Takum 06pasom, No LieHe HOMUHANA A0XOHOCTb

obnuraumin K 1,5 netHein ogoepte coctaBut 8,30% roAoBbIX, M0 TEKYLLEN LieHe
(100,01% ot HomuHana) — 8,29% rofosbIx. BmMecTe ¢ Tem, Mbl X0TeNu 06patuTh
BH/MaHVe Ha 006palLatoLLecs Ha pbiHKe BbIMYCKW AMUTEHTA C 60/1ee KOPOTKOM
RUR/USD 25,4661 -0,2% 0,1% atopauuent (1,05-1,15 roga), Ho ¢ conocTaBMMOIA UK 60Jee BbICOKOW J0XO0[-
EUR/USD 1,3612 -0,6% -1,2% HOCTb0O — B npegenax 8,21-8,41% ronosbIx.

® Q6nuraumm 3-ro u 5-ro Bbinyckos YPCA-baHka, kak n coobua-
N0Cb B CYLLECTBEHHOM (DaKTe, ObINn BKIKYEHbI B KOTUPOBANbHLIA cnncok 3A0
«®b MMBB>» «A» nepBoro ypoBHs. G y4eTOM 3T0r0 (hakTa, a TakKe OCHOBHbIX

BanioTHbIA pbIHOK

PbIHKkM KanuTana

UST2YR 461% 0,09% -0,13% (PUHAHCOBbLIX NOKa3aTenen, ypoBHA KPEAMTHOTO PEATUHIA SMUTEHTA W TEKYLLEro
UST5YR 4,65% 0,09% -0,13% YPOBHS JOXOJHOCTY Ha PbIHKE, JAHHbIE BbIMYCKU, @ TAKXe 06paLlatLlnecs 2-i
UST10YR 479% 0,06% -0,11% 1 6-11 BbINYCKM U, HEJAaBHO PA3MELLEHHbIN, 7-1 BbINyCK baHka B HACTOSALMIA MO-
UST30YR 4,93% 0,03% -0,10% MEHT HeZ00LIEHEeHbI M UMEHOT NOTEHLMAN K POCTY LieH. Hala pekomeHgaums — no-
LIBOR US 1YR 524% 0,00% 0,12% Kynatb. (11ogpobHee cm. B pasfene Toprosble ujen Ha Haluem cainte hitp.//www.
LIBOR EUR 1YR 4,65% 0,01% 0,10% region.ru/TradeOperations/)
® B Hayane uwns COCTOANOCb BHEOMPXKEBOE Pa3MeLLeHne 2-ro
WHpech! TK <PETVIOH: Bbinycka o6nuraumii . Ye6okcapbl. B HacTosllee Bpems BbINyCK TOPryet-
ca noj [oxomHOCTb 8,67/8,79% romosbix npu atopauuu 1,83 roga. G yde-
Regnm OFZ 106,86 0,06 0,09 TOM 3KOHOMUYECKOrO W (DUHAHCOBOrO MOMOXEHWUS 3MUTEHTA (KOTOPOro OT-
Regnm Muni 111,74 0,88 -0,09 NINY2ET CPean MYHMLMUNANOB—3MWUTEHTOB BbICOKWA YPOBEHb COBCTBEHHbIX
Regn Corp 111,66 0,02 -0,52 [OX0[0B), a TaKXe TeKyllen LOXOLHOCTU COMOCTABMMbIX MYHULMNANbHbBIX

06pa3oBaHuii, Mbl cyYuMTaem, 410 obnurauum r. Ye6okcapbl B HacTosLlee
BpeMs He[OOLEHEHbl 11 UMEIT MOTEeHUMaNn K POCTY LeHbl. Hawa pekomeH-
Jauns — nokynarb.

BekcenbHble uHpekcobl K «PET0OH»

1Mo 7,39% 0,01 0,03 ® 17 mons cocToAN0CH pagmeLLieHne obnuraunii Pecnybnmkn Yamyprus
3Mo 8,11% 0,01 0,03 Bbinycka 25002 (1,5 mnpg py6., noraweHne — 15 nonsg 2012 r.). Yuutbisas kpe-
6Mo 8,19% 0,00 0,01 ONTHOE Ka4eCTBO 3MUTEHTA U TeKyLMe CTaBKW MO COMOCTaBUMbIM PEruoHam,
1¥r 8,27% 0,01 0,02 Mbl OLieH/BaeM CNpaBeuBbIA YPOBEHb JOXOJHOCTH 06IUraLuil 2-ro BbINycKa
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YamypTum Ha ypoBHe 7,55-7,6% rogosbix (ueHa — 103,85-104,05% o1 Homu-
Hana). PekomeHaauus — nokynarb.

®  BbICOKMIA CNPOC HA BYePALLHEM ayKLMOHE N0 pPa3MeLLeHInio obnura-
LMt ne6tTHOro Bbinycka Mike 5 ®uHaHe, B pesynsrate KOTOPOro CTaBka KynoHa
6bl1a YCTAHOBMNEHA HA 04eHb HU3KOM YpOBHE (7,6% rofoBbIX), MOXET CNOCo6-
CTBOBATb NEPECMOTPY OTHOLLUEHWUIA UHBECTOPOB K PUCKAM BCEro PUTINANIOBOIO
cektopa. [peanaraem 06paTUTL BHUMAHUE HA 06U aLuK PErMOHANbHBIX PO3HUYHBIX
CeTel, KOTopble TOPrylTCA C CYLUECTBEHHOM npemuen K Gymaram Nupepos
otpacnu (Akc 5, Maruur), y4ntbiBas npu 310M, 470 (DMHAHCOBOE COCTOSIHUE
MHOMMX M3 3TUX TOPrOBbIX KOMMAHWIA—3MUTEHTOB HAXOAUTCSH HA NMPUEMIIEMOM
YpOBHe.

® Tlokynatb o6nurauum O3HA u MTIMA Ha PoHE WX 3HAYMTESIbHON
HEeI00LeHKN K 6ymaram lmapomatucepsuc.

® okynatb o6nuraumm IMb-NnoTeka, 1, KOTOpbIe Ha hOHE pe3ynbTa-
T0B paameLuenuns MAA AVDKK tpaHwa A1 BbIrmaaaT SBHO HEA0OLEHEHHbIMN.
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RUR/USD
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B nopensHuK ochuuanbHbIi Kype fonnapa nocne pe3koro pocta HakaHyHe CHU-
3unca Ha 4,09 Koneiku, cocTtasus 25,4661 py6./gonnap, Ha poHe Koppekuuu
€BPO OTHOCWTENbHO [0Nnapa Ha MeXAyHapo4HbIX pblHKax. Ha Toprax ¢ pac-
yeTamn «3aBTpa» Kypc CHM3UNCS Ha 1,52 koneikn. O6beM TOProB CHU3UCS
1 cocTasun $2,717 mnpp.

Ha pbiHKe Forex Kypc eBpo B NOHELEeNbHUKY CHU3UICH OTHOCUTENbHO
L0nnapa, KoTopblid 6bIn NOLAAEPXKaH 601ee CUNbHBIMU, YEM 0XUAANO0Ch, AAHHLIMU
M0 PO3HWYHbIM NpofaXkam 3a utonb T.r. B GLUA.

Ha pbiHke MBK B noHefenbHUK cutyauus 6bina 0THOCUTENIBHO Cno-
KOWHOA. ITo utoram Toprosom ceccui 0aHoAHeBHbI MIACR cHuauncs o 3,15%
npotue 3,25% rofoBbIX HakaHyHe.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccum HecKonbKo BbIpOCNU, COCTaBUB 0K0M0 963 mnppa pyo.,
Nnpu 3TOM Canbao onepawui Kom6aHKoB 1 baHka Poccum crnoXXunoch nosoXuTenb-
HbIM, cocTaBms +37,0 mnipA py6neii. Ha poike MBK Ha OTKpbITUM TOProB CTaBKM
M0 OAHOAHEBHbIM KpeanuTam cocTaBnanu nopsaka 2,75—3,25% rofoBbIx.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B noHefenbHUK nocre peskoro nafeHns LieH B KOHLE NPoLUoi Heflenn Ha qooHe
Kpuamca NIMKBUAHOCTU MUPOBbIX (DUHAHCOBbLIX PbIHKOB HA PbIHKE PY6IeBbIX 06-
nurauuin cutyauus 6oina 0THOCUTENIbHO CMOKOWHON, OAHAKO eAUHON TeHAEHLNN
B [IBVKEHUW LIeH He HabJi04anoch Npy HU3KOM akTUBHOCTU UHBECTOPOB.

06bem CLHENnoK Ha BTOPUYHOM pbiHke OM3 B MOHeAeNbHUK ynan
00 0,6 mnpa py6. EAMHOM TeHAEHUMN B ABVKEHUN LieH He Haboganocs. LieHa
Hanbonee anuHHOro 0®3-46020 Bbipocna Ha 0,07 n.n., JOXOAHOCTb CHU3NNACH
10 6,83% rogosbix.

Ha pbIHKe KOpnopaTuBHbIX 06MraLii CyMMapHblii 06beM TOProB CHYA-
3usncsa 1 coctau nopsagka 1,53 mipg py6. Ha 0CHOBHOW ceccuu, 1 okono 3,92
mnpg py6. — B PIC. Ha gonto nojeluesesLUmx 06auraynii npuwnock 0kono 44%
0T CyMMapHoro o6opota. HanbonbLune 06beMbl CAENOK OblnN 3aDUKCUPOBaHDI
no obnuraunam: PXXKI-6 (okono 238,5 mnH py6., +0,09 n.n.), MO3CK-1 (okono
103,3 mnx py6., 0,0 n.n.), Koneika-3 (okono 70,4 MiH py6., +0,51 n.n.).

Ha pblHKe MyHWUMNANbHbIX 06AWUraunii CyMMapHblii 06beM TOPros
HECKOJIbKO CHWU3MNCS 1 COCTaBUn nopsaka 47 MiH py6. Ha OCHOBHOW Cceccui,
1 okono 2,25 mnpg py6. 8 PTC. Han6onbLumne 060p0Thl 6611 3apUKCPOBAHBI
no 6ymaram: fpocn.obnacte-7 (nopsgka 99 mnH py6., -0,04 n.n.), Mocksa-39
(okono 80 mnH py6., +0,16 n.n.), Moc.o6nactb-6 (okono 54,7 mnx py6., -0,1 n.n.).

AmepuKaHCcKu1e rocobnuraLy NpoAomHKaT BbIMOMHATL (DYHKLMIO «3a-
LLUMTHBIX aKTUBOB». [loX0AHOCTb 10-NETHIUX 06NNUraLMii COXPAHAETCH HA MUHUMANb-
HbIX 3a NOCNeAHNE HECKOMbKO Hefenb YPOBHAX — 4,76% roJoBbIX. 3asB/ieHus
ABCTPANUIACKMX U KaHAACKNUX 6AHKOB 0 BOSMOXHOM NafieHuu npubbinei u3-3a uno-
TEYHOr0 Kpu3uca «nepesecunii» 6naronpuaTHbIE JaHHble N0 PO3HUYHLIM NPOAA-
am B uone. 06beM PO3HNYHBIX MPOAAX BbIPOC HA 0,3% NPOTUB PE3KOT0 CHU-
XeHns B npowunom mecaue (-0,7%); poSHWUYHbIE MTPOAAXKM 32 BbIYETOM NMPOAAXK
aBTomo6unen Bbipocnn Ha 0,4%. B HAaCTOALLMIA MOMEHT PbIHOK JOCTATOYHO Bbl-
COKO OLIEHIBAET LLUAHCHI HA CHUKEHME CTABOK Ha bNuKaiLlemM 3acefaHnn — 86%
npoTuB 24% Hepenei paHee. BeposTHOCTb JanbHENLero CHDKeHNs (80 4,75%)
oueHuBaetcs B 45%. Poccuiickne espoobnurauum B NoHeAeNbHUK HECKOMbKO

14 asrycta 2007 roga



NONTOBON PbIHOK

9 TPYIMA KOMMAHU

145 1
135 1
125 1
15 A
105

95

Poccusa30-UST30
VcToyHuk: Reuters.

= TeKylljast = fieHb Ha3a[ — He/ens Hasaj
510% 1
5,00% 1
4,90% A
4,80%
4,70% A
4,60% 1

4,50% A

4,40% - : : : : : . ,

0 2 4 6 8 10 12 14 16
[topauys, net

Kpuneas goxoaHocti US Treasuries.

VcToyHuk: Reuters.

eWaAHARHL|IA ®H2EP

BbIPOC/N B LieHe — [0X0AHOCTb 30-neTHux 6ymar cHudunack 1o 6,02-6,03%
rof0BbIX, Crp3j cy3uncs Ao 126 6.n.

TOPrOBbIE NAEN

® bank «Pycckuit cTaHaapT» yCTaHOBWUI CTaBKN 4—6 KYNOHOB Ha YpoB-
He 8,15% rofoBbIX 1 BbICTaBUN 6€30T3bIBHY 0CHEPTY HAa AOCPOYHbINA BbIKYN
o6nuraumnini 19 dpespans 2009 r. Takum 06pa3om, no LieHe HoMKUHaNA AOX0AHOCTb
obnuraumin K 1,5 netHein ogoepte coctaBut 8,30% roAoBbIX, M0 TEKYLLEN LieHe
(100,01% ot HomuHana) — 8,29% rofosbIx. BmecTe ¢ Tem, Mbl X0TeN 06patuTh
BHIUMaHME Ha 06paLLatoLLMecs Ha PbIHKE BbIMYCKM 3MUTEHTA C 60N1ee KOPOTKOM
atopauuent (1,05-1,15 roga), Ho ¢ CONOCTaBMMOI UK 6OJIEe BLICOKOW J0XO0[-
HOCTb0O — B npegenax 8,21-8,41% ronosbIx.

® Q6nuraumm 3-ro u 5-ro sbinyckos YPCA-baHka, kak n coobua-
N0Cb B CYLLECTBEHHOM (DaKTe, 6bInn BKIKYEHbI B KOTUPOBANbHLIA cnncok 3A0
«®b MMBB» «A» nepBoro ypoBHs. C y4eTom 3T0ro (hakTa, a Tak e 0CHOBHbIX
(PUHAHCOBbLIX NOKa3aTenen, ypoBHA KPEAUTHOTO PEATUHIA SMUTEHTA W TEKYLLEro
YPOBHS JOXOJHOCTY Ha PbIHKE, JAHHbIE BbIMYCKU, a TAKXe 06paLlatoLlnecs 2-i
1 6-11 BbINYCKM U, HEJaBHO PA3MELLEHHbIN, 7-1 BbINyCK baHka B HACTOSALMIA MO-
MEHT HeZ00LIEHEeHbI M UMEHT NOTEHLMAN K POCTY LieH. Hala pekomeHgaums — no-
Kynatb (1o4po6Hee cm. B paszesne Toprosele njen Ha Hallem caite http://www.
region.ru/TradeOperations/).

® B Hayane wuong COCTOANOCb BHEOMPXKEBOE pasMeLleHne 2-ro
BbiNycka obnurauuii r. Ye6okcapbl. B HacTosliee BpeMs BbIMyCK TOPryeTcs
NnoA AOX0AHOCTb 8,67/8,79% romoBbix npu atopauun 1,83 roga. C y4etom aKo-
HOMMWYECKOro 1 (PUHAHCOBOr0 NONIOXKEHNUS MUTEHTA (KOTOPOro OTANYAET CPeau
MYHULMNAN0B —3MUTEHTOB BbICOKUIA YPOBEHb COOCTBEHHbIX JOXOL0B), @ TAKXe
TeKyLLen JOXOAHOCTI COMOCTABUMbIX MyHULNANbHbBIX 06Pa30BaHUI, Mbl CYUTAEM,
410 obnurauuu r. Ye6okcapbl B HACTOSILLEE BPEMS HELOOLLEHEHbI N IMEIOT MOTEH-
Lnan K pocTy LieHbl. Hawia pekomMeHauus — nokynatb. (mogpobHee cM. B pasaene
Toprosble ngen Ha Halem caite hitp://www.region.ru/TradeOperations/).

® 17 wmiong CcOCTOANOCb pasMmelleHne oobnuraunii Pecny6nimku
YomypTus Bbinycka 25002 (1,5 mnpa py6., norawenue — 15 uong 2012 r.).
B TOT >Ke [ieHb NpoLLn 1 NepBble CAeNKN HA BTOPUYHOM PbIHKE: N0 UTOram JHA
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 OLiEHMBAEM CNpaBeANuBLIA YPOBEHb JOXOAHOCTH 06AMraumii 2-ro Bbinycka
YnmypTuu Ha ypoBHe 7,55-7,6% roposbix (ueHa — 103,85-104,05% ot Homu-
Hana). PekomeHpaaums — nokynarb.

®  BbICOKUI CNIPOC HA BYEpaALLHEM ayKLWOHE MO pa3MeLLeHuno o6nura-
L1 pe6toTHOro Bbinycka ke 5 ®uHaHe, B pesynsrate KOTOPOro CTaBka KynoHa
6bl1a YCTAHOBMNEHA HA 04eHb HU3KOM YpOBHE (7,6% rofoBbIX), MOXET CNoco6-
CTBOBATb NEPECMOTPY OTHOLLEHUI UHBECTOPOB K PUCKAM BCEr0 PUTINNI0BOIO CeK-
TOpa. Mpeanaraem 06paTuTb BHUMaHUE Ha 06AUraLuu PernoHanbHbIX PO3HUYHBIX
CeTen, KOTopble TOPrytTCs C CYLLECTBEHHON npemuei K 6ymaram Jngepos OT-
pacnu (ke 5, Maruut), y4utbizas npu 3T0M, 410 (OMHAHCOBOE COCTOSAHWE MHOTMUX
13 3TUX TOProBbIX KOMMNAHUA —3MUTEHTOB HAX04UTCA HA NPUEMITEMOM YPOBHE.

® llcxopsa u3 6onee «kopoTkom» gropauun obnurauynii 03HA n NTMA
1 cnpasefnuBoro cnpaga k 0®3 (nopsaka 370 6.1.), Mbl OLEHUBAEM CMpaBef-
NnBbIN ypoBeHb AoxoaHocTn obnurauuin O3HA-OuHaxce, 1 v MTMA-GuHanc, 1
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TOP-5 namenenue uexbl 003

Bbinyck
0®3 46019

03 26198

W3meHeHue ueHbl, %

0.18

0.07

0.01

0.02
-0.05
-0.05
-0.05
-0.06
-0.07

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Bbinyck
Bonrorp061

J1eH06n-306

W3meHeHue ueHbl, %

0.28

0.18

0.16

0.10
-0.26
-0.29
-0.35
-0.42
-2.75

WeroqHuk: MMBB.

TOP-5 nuameHenue LeHbl KopnopatmeHble

Bbinyck
PyccHedTb1

ACM3K-01

W3meHeHue ueHbl, %

5.99

3.52

1.25

1.00
-0.82
-0.95
-0.99
-2.82
-4.83

WeroqHuk: MMBB.

Ha ypoBHe 8,95% 1 8,85% rofoBbIX COOTBETCTBEHHO, YTO NO3BOJIAET FOBOPUTH
0 MoTeHUmMare pocta LeH nopsaka 0,6%. Hawa pekomeHfaunsa — «nokynarb».
(noapob6Hee http.//www.region.ru/upload/pdf/ideas/2007-06-15_Torg_Id.pdf).

® [okynatb o6nurawum IMb-Unoteka, 1, koTopble Ha (hOHE Pe3yNbTaToB
pasmetLeHuns MAA AVDKK tpaHwa A1 (kynoH 6,94% rofosbix, OX0AHOCTb 7,12%
rofoBbIX Npu Alopaumun 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 obnuraumi ITb-MnoTeka, 1
LO0/DKHA COCTaBNATL nopagka 7,32% rofosbix. [lanee, npu oLeHKe cnpaseanneon
JIOXOHOCTI HEOOXOAMMO YHeCTb [1Ba 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
IMb-NnoTeka, 1 cocTaBnseT, N0 Hawemy MHeHWo, nopsaka 6,8% rofoBblx,
410 cooTBeTCTBYeT LieHe 103% 0T HoMMHana (noTeHyuan pocta noytn 1%). Hawa
peKoMeHAauua — «NoKyNnaTb».
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TOP-5 uamenenue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003
[asnpom-15 1.59 “
e D08 10015 pow

EspasX-09 -0.85 03 46019 3024

Weroqruk: MMBB. 0d3 26198 1773
Ucto4nnk: MMBB.

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

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

MMBB PCN MMBB PCN

Mrop39-06 79846 551990 PXX[-0506n 21185 484130

Moc.o6n.58 21194 9566 Mocaneproil 44171 92204

WeroqHuk: MMBB. Ucto4nnk: MMBB.

14 asrycrta 2007 ropa 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

1o
T
584
313379
T
%0088
L@
808
L
oo
LA
L J092E7
L
%143
L
97 190
19060
53072
T
e ST,

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

 O6upnit . L)1 S
Mocksa SRR o/ LIS
Cybdenepanvhbe .

0,03 0,53 2,15 4,32 8,61 478 241420
153 740

MyHuumnanbHble 06p. 202,30

KoTuposanbHbiid nuct Al 120,36

®epepanbHble 06aUrauun
03 188,25 0,07 0,01 0,30 1,77 3,75 7,49 41 669 690

*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

0,56 0,63 1166

3-i1 Jwenon
Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl

Toprosns

TpaHcnopt

Xumus n Hedhtexum

Llen-6ymaxHas

146

OHepreTuka

KoTtuposanbHbIi inct Al

472
3872

KoTuposanbHsiit nuct BC 0,57

MyHuumnanbHble 06nmraunmn
 O6upnit 1228
Mocksa e JOAIS
Cybdenepanvhbe e PO

MyHuumnanbHble 06p. 109,48

KoTuposanbHbiid nuct Al 98,79

®epepanbHble 06aUrauun

003 115,43 0,01 -0,13 -0,31 -0,08 0,15 -0,07 -0,22 541

*K 1 aHBaps 2007 roga

14 asrycrta 2007 ropa 8



rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

3Hayenue

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

YA AHARHL|IA ®H2EP

WU3meneHue.
[opauus,
‘ ner

‘ 1 nenb 1 Hepens

1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

3-i1 Jwenon

10 21 33 48 -1 8 29 0,9

BaHkn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl
To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

I
-3 3 9 7 3 -24 -6 2,4

KoTtupoBasnbHbIi inct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumnanbHble 06p. 7,67

7,02

14 8 18 -44 36 35

KoTuposanbHsiit nuct BC

|
o
N |l i
-
<)
'
L
jry
'
w
=
[N

24 2,8

®epepanbHble 06aUraLun

003 5,90

*K 1 aHBaps 2007 roga

14 asrycrta 2007 ropa



NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3HaueHue

1 Hepens LCETN nonroga

WHOEKC A1
Total Return (%) 120,35 0,07 0,05 0,54 2,24 4,49 8,80 4,98

Prios(%) 9940 000 001009 001 010 043 028
Karamsaws (wWpyS) 28430 5009 503 12981 2360 61005 60484 575
Ouews odpauerw (wwpyG) 268151 5000 5000 13000 23701 5861 60071 ss1

[iopaums (neT) 2,45 -0,01 -0,02 -0,10 -0,21 -0,03 -0,23 -0,17

*K 1 anBaps 2007 roga

14 asrycrta 2007 ropa 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

7KoHTMH-02 7000 7.80 1.133 25.06.09 682 1.76 14.06.12 1767 - 99.65 99.85 99.85 -0.05 8.04 - 7.81 1997 0

465

Bonrobyp01 600 11.00 3.737 10.10.07 65 0.16 08.10.08 422 - 99.91 100.00 99.91 -0.01 11.70 - 11.01 99 0

14 asrycrta 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

A3MNPOM A5 5000 7.58 2.596 - 09.10.07 57 0.16 100.32 100.43 100.41 0.02 - 491 7.54 8367 0

Nckpacodht2 300 13.30 5.830 04.03.08 204 0.53 02.03.10 932 213 103.00 103.25 103.09 -0.51 7.67 12.21 12.90 3505 0

14 asrycrta 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

KAAL-2 3000 10.50 2.330 22.11.07 103 0.28 22.05.08 283 - 100.43 100.49 100.32 0.02 9.41 - 10.46 5116

o

0
0

Metceps-®1 1500 10.50 2.158 28.05.08 298 0.77 23.05.12 1745 - 100.05 100.15 100.05 -0.09 10.66 - 10.49 2001 0

14 asrycrta 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

Meyen 206 5000 8.40 1.243 16.06.10 1041 2.56 12.06.13 2130 - 103.75 104.00 103.79 0.14 7.02 - 8.09 6450 10387

8

0CT-206 700 12.50 2.277 - 08.05.08 269 0.51 99.50 100.00 100.00 -0.25 - 12.79 12.50 1 0

14 asrycrta 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

04akoB0-02 1500 8.50 3.330 - 19.09.08 403 0.62 96.50 99.50 96.61 -2.82 - 14.66 8.79 579

o

0
0

CesKab 03 1500 11.25 1.264 30.09.08 416 1.07 27.03.12 1688 - 100.00 100.95 100.00 -0.95 11.73 - 11.25 1 0

14 asrycrta 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

CKB-6aHk 1 1000 9.75 1.416 19.06.08 320 0.82 24.06.10 1046 - 99.90 100.00 99.95 0.05 10.17 - 9.75 5497 0

®CK E3C-04 6000 7.30 2.460 - 06.10.11 1515 3.58 102.10 102.40 102.25 0.01 - 6.78 713 716 0

14 asrycrta 2007 ropa 16



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

XK® baHk-2 3000 9.25 2.281 12.05.09 638 1.62 11.05.10 1002 - 99.40 99.75 99.76 -0.09 9.61 - 9.27 35953 19900

t0Taiip-® 03 2000 10.40 1.567 16.12.08 496 1.27 14.12.10 1219 - 100.10 100.50 100.45 0.00 10.27 - 10.35 2009 0

Wroro : 1591215 3094162

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

14 asrycrta 2007 ropa 17



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

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

para Axeit moj':::m cnpoc | npean. | cpes. Knoraw. | Tekywas | 6upXeBoil

AcTpaxaHb1 ceH.50 1.562 17.12.2009 857 02.0kt  101.00 102.50  102.00 0.00 asr.83 ceH.31 1020 0

Ap06n-07 3500 asr.50 0.955  30.03.2010 960  pes.21 101.33 10145 101.48 -0.04 non.19 asr.37 99146 287697

Nroro : 447333 1652468

14 asrycrta 2007 ropa 18



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 12.540 10.09.2008 0.56 102.96 102.99 102.96 102.99 0.02 4.79 15461

46020 34.030 06.02.2036 12.44 102.30 102.35 102.30 102.30 0.07 6.83 77032

14 asrycrta 2007 ropa 19



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 7,60 10,0 7,71 - -

3KenobaHk - - 5,0 10,36 5,0 10,42 - -

NHOEKC: 100,0 7,39 100,0 8,11 100,0 8,19 100,0 8,27

14 asrycrta 2007 ropa 20



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy

13.08.2007
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP
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KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy

A Aries EuroBonds = Poceust+MuHduH 13.08.2007
10,0 q
# TarhoHpb-08 4 PyccCran-10
95 @ JHepromatukopn-10
'  PBK09 © MBPP-16
& PMK-08
© rpyonranos? DEERMH-00
9,0 1 + Homoch-09 o HKHX-15
 Mupaxc-08 4 [pomceb-10
+ MBPP-08
8,5 1 & 7-it KoHTuHeHT-07
XKCDEVIHEHBE-UB
M %p?ﬂ_pKyT-Uf) & EBpasX-15
801 @ Boimnenkon-16
=  PenKan-08 # Cucrema-11
9§ 08%&%@@86”"09 ¢ CAHOC-09 & MTC-12 .
= & EBpasx-09 « Cesepcrans-14 8
§ 751 & Y EMSLke BpMnenkom-11 ® CUHEK-15 g
g & VHTEP PAO-G8 A6coniorh-09  Ta3npomb-15 E
(=] | [
= s %%%% £
& VKB encrans-of Bemmenkon-10 @ b.Mockebl-13 =
7,0 1 & Anpoca-08 @ BTB-09 & PXI-12A « Anpoca-14 g
. Bb\MmﬂMﬂmﬁOH'Og’ . 0 « lasnpom-34 %
& TMKH-09 Mockgbi- 5
@ MpomcTpb-08 @ Tasnpou-13(3) # lasnpon-20 o BTE-35 g
* PEP ¢ BT & Tasngose i, xos6-13 ks
6,5 o%wﬁHeq}n—w\AOCKBbl-% & Mpomcrpb-15 S
# [a3npomb-08 S
& Poccenbxosb-10 & (Coepb-13 =
* THKGMOEHED‘;:QBOS . FHSHDOM-15 m Poccus-28 %
¢ 51608 o Tasnponradis Rocentd g
6,0 - < [a3npom-13(2) ———-Poce sy :
# asnpom-12 i
- Fasnpou—mmﬁwﬂhh %
- £
5,5 MH¢]MH T T T T T T 1 §E
0,0 2,0 40 6,0 8,0 10,0 12,0 14,0 S

[opaums (net)

14 asrycrta 2007 ropa

N
w



NONTOBOW PbIHOK

pQFIA@H QWQ/\H@RHbIJZL@@@p

KpuBblie goxogHoctu
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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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