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bonee cunbHble, Y4eM 0XMAANOCb, [aHHbIE MO 06bEMY PO3HUYHBIX MPOAAXK
B CLLA B gekabpe npoLnoro roga cTaBsT noj COMHEHUE MPOrHO3bl O Cepbes-
HOM 3aMefeHN aMepUKaHCKoi 3KOHOMMKI B 4eTBepTOM KBapTasne 2006 roja.
Mo Hawwmm oueHkam Ha npegcToswem 3acegaHumn (30-31 sHeaps) ®PC CLUA
OCTaBMT YHETHYIO CTAaBKY HEM3MEHHON — 5,25%.

B natHuUy fonnap npofosikun CBOW POCT, MOAHABLUUCH A0 OTMETKU 26,5770
py6./ponnap. OCHOBHOW MPUYMHON YKPENIEHUS aMePUKAHCKOI BantoTbl cTana
6naronpusTHas OuMHaMuUKa [0nnapa Ha MUPOBbIX PbIHKAX, rAe Ha (oHe psaa
CWJTbHbIX CTATAAHHbIX N0 aMEPUKAHCKON 3KOHOMIKE BaoTa CMOrna OTbIrparb
4acTb NOTEPb NPOLLIOro rofa.

OcTaTKut Ha K/c, MApA. py6. 4741 67,4 192,0 B nATHWLY Ha pbiHKe py6neBbiX 06/Urauuin  CyLLeCTBEHHOr0 U3MEHEHNUS LeH
OCTaTKu Ha A/c, MAPA. Pyo. 339,3 336 287,6 He Habnanocb Ha POHE CHUKEHNS aKTUBHOCTU WHBECTOPOB. PbIHOK No-npe-
Canbzo onepauuii, MAPA. pyo. 16,6 - XXHEMY HaxoauTca nof BinaHnemM ABYX 0CHOBHbIX (*)aKTODOBZ pocTa 4OX04HOC-
MIBOR, 1 getb 3,28% -0,14% -2,46% TN Ha PbIHKe 6230BbIX aKTUBOB U eBpO06NMraLunii P®, ¢ 04HOI CTOPOHbI, U 13-
MIBOR, 1 Heaens 4,28% -0,22% -2,13% 6blTa pyosieBoil NMKBUAHOCTH, C APYTOM.
MIBOR, 1 mecau 4,98% -0,06% -1,55%
BantoTHbIi pbIHOK
RUR/USD 26,5770 0,2% 0,9%
EUR/USD 1,2919 0,2% 1,3%
PbiHku KanuTana
UST2YR 4,.87% 0,07% 0,10%
USTSYR 4,73% 0,07% 0,07%
UST10YR 4,74% 0,08% 0,08%
UST30YR 4,82% 0,08% 0,06%
LIBOR US 1YR 5,37% 0,03% 0,12%
LIBOR EUR 1YR 4,05% -0,02% 0,03%
Mupekebl TK <PETUOH»
Regnm OFZ 115,50 -0,07 0,23
Regnm Muni 112,66 -0,02 -0,27
Regn Gorp 112,76 -0,01 -0,09
BexcenbHble uipexcs! MK «PEMMOH> Copepxanue:

KOHBIOHKTYPA pbIHKA 2-5
1Mo 0,08% 0,01 0,08 Hpekebl TK «PETIOH» 6-8
3Mo 0,08% 0,00 0,04 ITorm Topros obnurauusmm 9-17
6Mo 0,09% 0,00 0,03 BeKcenbHbIi PbIHOK 18
1¥r 0,09% 0,00 0,03 KpuBble LOXOLHOCTU 19-22
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ﬂ NONTOBOW PbIHOK
pAEfMEH

S s Y 3KOHOMMKA

g

CtatucTnka no PoO3HMYHBIM MpOAaXam B Aekabpe nokasana, 4To, HECMOTPS
Ha CMrHanbl 3aMeaneHns 3KOHOMIUKN, PoXxaecTBeHCKIA ce30H B GLUA ons pu-
TeiiNepoB CNoXuncs BecbMa yaayHbiM. 06beM PO3HWUYHBIX NPOLAX B Aekabpe
BbIpoC Ha 0,9%, 4TO CTano MakcuMmManbHbIM POCTOM 3a NOCNEAHNE NATb Mecs-
LieB. PO3HWYHbIE MPOJAXM 3a BbIYETOM MPOSAX aBTOMOOWIIEN 1 aBTOKOMIO-
HEHTOB YBENUYUNUCH Ha 1%.

bonee BbICOKME, 4Y4eM OXWUAANOCb, AaHHble MO0 06bLEMY PO3HUY-
HbIX MPOAAX BKYNe C CUIbHbIMW OAHHBIMU MO 3aHATOCTU U PE3KUM COKpa-
LLieHMemM fedpuumta TOProBoro 6anaHca CTaBAT MOL COMHEHWe NpOrHo3
0 CYLIeCTBEHHOM 3aMe[JieHU/ TEMMNOB 3KOHOMMUYECKOr0 POCTa aMepuKaHc-
PosHudHble npoaaxit CLUA. KON 3KOHOMUWKMW B Y4ETBEPTOM KBapTase npowusioro roga. 1o Hawmm oueHkam
Vierosni: The Gensus Bureau. Ha mpeacTosilieM 3acefaHuu (3031 sBapsi) ®PC CLLUA 0CTaBMT Y4eTHyH
CTaBKY Hen3MeHHON — 5,25%.

S

danaaa

Hal ROpCHETEY B HA RenComTEr

BANHOTHbIA U AEHEXXHBIA PbIHOK

B naTHuUy fonnap npofomKMn CBOW PoOCT, KOTOPbIA coctasun 4,50 Koneliku,
a ero ogouumanbHbIA Kype coctaesus 26,5770 py6./monnap. Ha toprax ¢ pacye-
Tamn «3aBTpa» POCT Kypca gonnapa coctasun 6,59 konenku. 06bem 6upxe-
BbIX TOPrOB M0 aMepUKaHCKOI# BantoTe CHU3UNCS U coctaun nopsiaka $2,018
mMnpg. Ha pbiHke Forex nocne JOCTUXEHUS B Ha4ane AHS CBOEro JIOKanbHOro
MUHUMYMa B Te4eHUe NATHULbI KYPC €BPO HEMHOIO OTbIrpas nafeHue, noBbl-
CUBLUKCH /10 YPOBHS nopsigka $1,2947.

Ha pbiike MBK B naTHWLY cuTyauus octaBanocb 6naronpusTHOMN
OcTaTKut Ha K/C 1 J/c, MAPA. Py6. Ha (pOHE BbICOKOr0 YPOBHS CBOOOHbIX Py6neBbIX OCTATKOB, NPOLEHTHbIE CTaB-
Mcrostuk: Bank Poccuu, TK «PETUOH>. KW CyLLIECTBEHHO He n3menunuch. OpHoaHeBHbIn MIACR no utoram Toprosoii

ceccuu coctasun 2,25% rofosbix Npotus 2,16% rooBbIX HAKaHyHe.

—r — B — lCA) CerofiHs CymMMapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AenO3UTHBIX
cyeTax B baHke Poccun HECKONIbKO CHU3UMNCK (32 CHET CHIDKEHUS Ha KOpCYe-
Tax), coCTaBMB 0KoJo 813 mnpp. py6., Npu 3TOM Canbo onepawnii KoM6aHKoB
n banka Poccum cnoxunocb nonoXxuTeNbHbIM, cocTasus 16,6 mnpa. pyoneil.
CerofiHs Ha OTKPbITME TOPrOB CTaBKW MO OAHOAHEBHbIM KpeauTaM COCTaBANM
nopsgka 2,0—-2,5% rogosbIX, 1 BOSMOXHO UX MOBbILLIEHME, YHUTbIBAS HANOro-
Bble NNaTeXu, NpeLcToaLiMe CerofHs. Ha BantoTHOM PbIHKE MOXHO 0XWUAATb
HEKOTOPOro ocnabneHns fonnapa 0THOCUTENBHO PYONS, y4UTbIBas YKPeneHue
€BPO Ha MeX[YHAPOJHbIX PbIHKAX HAaKaHYHe.

Ea§§§§§§§§§

okt 06 aHRl7

PbIHOK BAJIOTHbIX W PYBJIEBbIX OBJIUTALMIA

non s ot 0

MIBOR, %. B nATHWLY Ha pbiHKe py6neBbiX 06/Urauuin  CyLLeCTBEHHOr0 U3MEHEHNUS LeH
Vicrosui: Batik Pocciiu, TKC «PEFIOF. He HaBMI0fjanoch Ha (DOHE CHYDKEHWS aKTUBHOCTI UHBECTOPOB. PHIHOK Mo-npe-
XKHEMY Hax0AmMTCS NOA BNUAHUEM ABYX OCHOBHbIX (DAKTOPOB: POCTa JOXO4HOC-
TN Ha pbIHKe 6a30BbIX aKTUBOB W eBpoo6nuraumnii PO, ¢ 0AHONA CTOPOHSI, U U3-
6blTa pyonieBoil NMKBUAHOCTH, C APYTOM.
CymmapHbliA 060pOT GUPXXEBbIX TOProB MO KOPMOPaTUBHbIM 06MN-
rauusiM CHW3WNCS MO CPABHEHUIO C MpefblayLiMM TOProBbiM AHEM, COCTaBUB
Ha 0CHOBHOI ceccun ®b MMBB nopsaka 1,372 mnpa. py6., B PIN1C — okono
3,707 mnpp. py6. Mpu 3TOM Ha 00 NoJAeLIeBeBLWMX 6ymar NpuLLIIoch 0KONo
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Kpusas goxogHoctn US Treasuries.
McTo4Huk: Reuters.

TOP-5 namenenue uexbl 003

Bbinyck

W3meHeHue uekbl, %
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Uctoyunk: MMBB.

WA AHARHL|IA @H2EP

28%. HanbonbLune 060poThl HabHOAANNCH NO 06AMUraLUsmM BTOPOro U TPeTbe-
ro 3LenoHoB: YpansaroH3ason-2 (0kono 122,5 mnH. py6., +0,06 n.n.), Nnkom-
Napa-2 (okono 78,18 mnH. py6., -0,07 n.n.), CAHOC-2 (okono 52,6 mnH. pyo6.,
0,0 n.n.), LlYH-2 (okono 52,3 mnH. py6., 0,0 n.n.).

Ha pbIHKe MyHUUMNANbHBIX 061Uraumii CyMMapHbIn 6up>xeBoin 060-
POT CHWU3UCH OTHOCUTENbHO NpefblAyLLero TOproBoro AHs, COCTaBMB NOPAA-
ka 154 mnH. py6. Ha ocHoBHoii ceccun ®b MMBB n 0,84 mnpa. py6. 8 PIIC.
Ha fnono nofelleseslunx ob6nurauui npuiunocb okono 41%. Hawbonbluve
060poTbl Habnwoganuce no obnuraumsm: Mocksa-44 (okono 21,4 mrH. pyo6.,
-0,05 n.n.), Camapck.o6nactb-3 (okono 13,5 mnH. py6., +0,05 n.n.), Moc.o6-
nacte-6 (okono 13,0 mnH. py6., +0,06 n.n.), Bonrorpag-2 (okono 12,3 miH.
py6., +0,99 n.n.).

Ha pbiHke 6230BbIX AKTUBOB CWIbHbIE CTATOAHHbIE MO PO3HUYHbIM
npojaxam B [iekabpe nocTasusiv Noj COMHEHUE Te3NUC 0 3aMefJIeHN 3KOHO-
muyeckoro pocta B GLUA n onpeaenvnn aanbHeiillee CHUKEHNE LIEH LiEHHbIX
oymar. [JoxogHocts 10-1 1 30-1 neTHux Gymar Bblpocnia 1 COCTaBuna nopsa-
Ka 4,77 n 4,86% rogosbIx COOTBETCTBEHHO. [J0X0AHOCTb 30-11 SIETHUX €BP0O06-
nurauum PO Bbipocna Bened 3a rocobnuraumamu GLUA n coctaBuna nopsaka
5,77-5,79% roaoBbix.

HecmoTps Ha pocT CTaBOK Ha pbIHKE 6Ga30BbIX aKTUBOB M €BPO06NK-
rauuit P®, Habnogaemblit Ha nepeoi paboyel Hegene, Mbl HE 0XWAAEM CY-
LeCTBEHHOr0 CHKEHUSA LEH Ha PbIHKE py6neBbIX 06IUraLmii, y4uTbiBas U36bl-
TOK py6nesoil NIMKBUAHOCTM U HA4asNo HOBOrO OTYETHOrO Nepuoaa.

TOPTOBbIE NAEW.

® 21 pekabps Ha ®b MMBB Hayanucb BTOpWYHbIE TOPrU
no pe6toTHomMy Bbinycky obnauraumii MOJC. B nepsblit eHb TOProB CpeaHe-
B3BeLUEHHas LieHa Bbinycka Bbipocna Ao 100,62% 0T HOMUHANA, TEM He Me-
Hee, Mbl CYMTAeM, 4TO NOTEHLMan pocTa LieHbl obnuraunii He ucyepnat. G yye-
TOM (DMHAHCOBOIO COCTOSHWS 3MUTEHTA Mbl OLiEHMBAEM CMPaBeANBbIA CNP3j
K «kpusoin» ®CK E3C B pasmepe 45-50 6.M., 4TO B HACTOSALLNA MOMEHT CO-
OTBETCTBYET YPOBHIO JOXOJHOCTU K MOraleHnto Ae6roTHOro Bbinycka MOJCK
7,77-7,82% roaoBblx; pekomeHaaums — «nokynatb». MOJCK memoHcTpm-
PYET MOMOXMTENTbHYIO0 [MHAMIKY POCTA OCHOBHbIX (DMHAHCOBbLIX MOKa3aTeneli
Ha dooHe CTabusIbHO BbICOKOI peHTabeslbHOCTK. 10 nToram AeBATU MecsLeB Te-
KYLLLero rogia Bblpy4ka KoMnaHuu yeenuuunacs Ha 127% wn coctasuna 13368
MiH. py6. Mapxa EBITDA, HeCMOTPS Ha CE30HHOE CHUXXEHUE, 00YCIOBEH-
HOE MepeHOCOM 4YaCTW PEMOHTHbIX PaboT, MPOM3OLESWMX B NEPBOM KBapTa-
e B CBA3W C aHOMasnbHbIMIU MOPO3amMu, HAa 60Jiee NO3LHUE CPOKU HAXOAUTCS
Ha ypoBHe 35%. [1oNroByto Harpy3ky KOMMaHWM MOXHO 0XapakTepu3oBaTh Kak
HE3Ha4NTeNbHY. AHHyanu3npoBaHHbIN nokadatens Aonr/EBITDA no wntoram
[eBATUN MecaueB cocTasnan Bcero 0,8x; npoueHTHble pacxofbl 48-Mu KpaTHO
nokpbiatoTcs EBITDA. [lononHuTenbHbIn npupocT Bbipydkn MOJCK B cneny-
toLLeM oAy 3a CYeT Tapudba 3a NoAKMYeHNe OLeHMBaeTca B 26 mapa. pyoé.,
4TO NP YCNOBUM COXPAHEHMS MPOrHO3HbIX TEMNOB POCTA NO3BOANT KOMMAHUM
YBENNYUTbL COBOKYMHbIA nokasaresb [0 55—60 mnpa. py6. Bkyne ¢ BbICOKAM
KpeauTHbiM perTuHrom («AA» no metopunke MK «PETOH») n 3Ha4nTenbHbIM
06bEMOM BbIMyCKA Mbl MOXXEM FOBOPUTb O COOTBETCTBUM NEPBOro 06amrayu-
oHHoro 3aima MO3CK Bcem thopmanbHbIM KpUTEPUAM «MepBOro» 3LUESIOHa.

® 21 pekabps 2006 r. komnavua Standard & Poor’s npu-
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' TOP-5 ameHeHme ueHbl MyHMumnanbHbie

Boinyck W3meHeHue LeHbl, %

Hoscu6 306 1.75
BOJ‘II’OI’pa,U,31002099 ..................................
ACTanaHb1029 ..................................
J'ImneuKOﬁn4015 ..................................
V|pK06J1314013 ..................................
KOCTp0M06403O ...............
Hoscm606n2030 ...............
BopOHe>K062 ......................................... 1 14 ...............
HKyT1006219 ...............
AHI'apCKO1 ........................................ 1342 ...............

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmeHble

Bbinyck W3meHeHue ueHbl, %

Baroxmaru 1 1.44
3Hp|'06PeC1093 ..................................
|'|M301065 ..................................
MaCTep52050 ..................................
0|’Oarpo1046 ..................................
TaTTenemMosz ...............
vsnco1o75 ...............
MFTCO406098 ...............
MaercI>01200 ...............
EBpocepBMC3OO ...............

Uctoyunk: MMBB.

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck W3meHeHue LeHbl, %

CUHEK-15 0.65
|'a3r|pom34 ....................... 038 ..................................
I/IpKyTOQ .......................... 028 ..................................
PyccCTaH11 ....................... 025 ..................................
. PMK 08 ............................ 025 ..................................
. Poccm ﬁ 30 ........................................... 0 35 ...............
AM TeJ'IO7 ............................................ 0 50 ...............
I'MK H09 ............................................ 0 62 ...............
. Poccm ﬁ 28 ........................................... 0 69 ...............
BTEOQ ............................................... 162 ...............

UcToynuk: Reuters.

csouna Bonrorpagckoir 06mactit LONrOCPOYHbIA KPEOUTHBIA PEUTUHT «B+».
MporHo3 — «GTabunbHbIn». B T0 Xe Bpems 061aCTV NPUCBOEH PEATUHT «TUA+»
no poccuiickon wkane. Standard & Poor’s Takxe npucBoOMna KpeanTHbIe pei-
TUHTN — «B+» 1 «rUA+» — NATU NPUOPUTETHBIM HEOBECNEeYeHHbIM BbIMyCKam
o6nuraumit Bonrorpagckoit 06n1acti: ByM Bbinyckam no 25 MiH. py6. CPOKOM
norawenus 8 2007 r., Bbinycky 06bemom 600 MyiH. py6. CPOKOM noralleHns
B 2009 r., Bbinycky 06bemom 700 M. py6. cpokom noratlesus B 2010 1. u BbI-
nycky o6bemom 550 miH. py6. cpokom noratienus B 2010 r. [loxogHOCTb Tpex
BbINYCKOB, o6pawarwmxca Ha ®b MMBB, coctasnfer B HAaCTOALMA MOMEHT
8,14-8,35% roposbix npu atopaumumn 1,4—3,0 roga. C y4eTom TekyLLen [oXo4-
HOCTW 06SIUraLMOHHbIX BbIMYCKOB Cy6bEKTOB P® C aHanornyHbIM KpeLuTHbIM
YPOBHEM MOXHO 0XXWAATb CHUXKEHME JOX0AHOCTM 06nuraumnii Bonrorpaackoi
o6nactu kak MuHumymom Ha 40-50 6.n. Hawa pekomMeHaaums — «noKynatb».

® 8 HOAGPA COCTOANOCH Pa3MELLEHNE 04epPepHoro (5-ro) Bbl-
nycka obnuraumin bawkupun o6bemom 1 mnpa. py6nen. [JoxogHOCTb Ha ayk-
LMOHe cocTaBmna 7,42% rofoBbIX K noraweHuto yepes 3 roga. Ha BTopuyHbIxX
Toprax LeHa Bbipocna Ha 0,2 n.n. (L0X0AHOCTb CHU3UNAch A0 7,34% rofoBbIx),
HO NOTEeHLMan pocTa, Mo HaLWMM OLieHKam He ncyepnaH. C y4eTom 3KOHOMUYeC-
KOro 1 (PUHAHCOBOr0 NONOXKEHUs Pecrny6nuku, ee BbICOKOTO KPeaUTHOrO pei-
TuHra (Ha yposHe MoCKOBCKOI 0651aCTi) CNpaBennBbIi YPOBEHb JOXOLHOCTY
HOBOTO BbIMyCKa HAa BTOPUYHOM PbIHKE COCTABJISET MO HALLEMY MHEHUIO NOPAA-
Ka 7,0-7,1% rogoBbix, 4T0 cO0TBETCTBYET LieHe 102,77-103,05.

® 26 okTa6ps 2006 r. Ha ®b MMBEB cocTosnock pasmelleHue
o6nuraumii Humxeropogckon obnactu cepun 34003 o6bemMom 2 MApA. pyobrei
no HomuHany ¢ norawexuem B 2011 r. C y4yeTom amopTusauum gropauns HoBo-
ro Bbinycka cocTasnseT 3,52 roga. CtaBka nepBOro KynoHa 6biia ycTaHOBEHa
Ha ypoBHe 8,7% rofoBbIX, 4TO COOTBETCTBYET 3NMEKTUBHOMN LOXOAHOCTM K M0-
ralleHunio Ha ypoBHe 8,5% rofoBbiX. ByepaluHue BTOpPUYHbIE TOPrK N0 06JU-
rauusam 3aKpbInuch npu pocte LeHbl 10 ypoBHsA 101,2% rofosbix (3pdekTns-
Has LOX0AHOCTb — 8,19% rofoBbIX). TeM He MEeHee Mbl CYUTaeM, 4TO «upside»
no LeHe obnuraunii coxpaxsertcs. G y4eTomM (PUHAHCOBOTO MOSIOXEHUS SMUTEH-
T, [JOXO4HOCTY NpebIayLLero BbiMycKa Mbl OLeHUBAEM CnpaBeAnnBbIi ypOBEHb
[OXOJHOCTU HOBOrO BbINYCKA HAa YPOBHE nopsfka 7,75% rofoBbIxX (470 COOT-
BETCTBYET LeHe nopagka 102,5% 0T HOMUHanA). PekomeHaaumns — nokynarb.

® 19 ceHTa6ps CoseT [lupektopoB EBponeiickoro baHka
PekoncTpykumn u Pazsutua (EBPP) opo6pun caenky no npuo6peTeHuo Lomnm
B ycTaBHOM kanutane AKb «Cnypt» (r. KasaHb, Pecnybnnka TatapcTaH) (no Ha-
Wwum ceefeHnam 6onee 25%). B HacToALlee Bpems CAeNKa HaxoauTcs B CTa-
aun opopmneHns. BxoxaeHne B coctaB akumoHepoB EBPP ¢ 0fHO CTOPOHbI
ABNAETCA MOATBEPXKAEHUEM OMpPEeLeSieHHOro YPOBHA KOPMNOpPaTUBHOIO Ynpas-
NIeHUs U JOCTUTHYTLIX Pe3YynsTaTtoB AeATeNnbHOCTU 6aHKa, a ¢ Apyroi — nos-
BOJIUT CYLLECTBEHHO PACLUUPUTBL U YNYHLWUTb PECYPCHYH0 6a3y, 4TO NO3BOAUT
YBENIMYNTL MacluTabbl 1 3PDEKTUBHOCTL AedTenbHOCTM «CIMYPT»  6aHka.
B HacTosLLEe BpeMs Ha pbiHKe obpallarTcs Bekcens banka «CnypT». Coenku
M0 rofi0BbIM 6yMaram npoxomaT Ha ypoBHe nopsaka 11,4—11,5% rogossblx, 4To,
M0 HaLLeMy MHEHWIO, He OTPAXKAET U3MEHEHIS B OLIEHKe PUCKOB 6aHKa, CBA3AHHbIX
C W3MEHeHWeM B COCTaBe akLWOHEPOB U COOTBETCTBEHHO C MOSIBMIEHUEM [0-
MOJTHUTENbHbIX BOSMOXHOCTER Ans pa3sutus. Mbl OLgHUBAEM CrpaBefSinBYyHo
LOXOJHOCTb OJHOJNETHUX BeKceneil Ha yposHe He 6onee 11,0—11,1% ronosbix
1 0XIA2EM ee faNbHeillee CHUKEHNE B CPeAHe- 1 JONrOCPOYHOI NepenekTu-
Be. Haww pekomenfaumn — nokynatb Bekcens AKb «Cnypt».

® 27 okta6ps  Fitch npucsouno amuccum  obnurauyui
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TOP-10 o6opoTbl 0P3

06opor, Tbic. py6.

0?3 46020 271765
. 46017 ............................................ 239934 ................
. 46018 ............................................ 206513 ................
25060 ............................................ 187615 ................
. 00)3 25059 ...................................... 1 31 279 ................
46014 ............................................. 9 0322 ................
. 27025 ............................................. 6 4927 ................
261989790 .................
250589566 .................
460015189 .................

Uctoyunk: MMBB.

TOP-10 o60poTbl MyHuuMnanbHble
06opor, Tbic. py6.

Mrop39-06 2725 329710
B o S
B G o
EaLLIKOpT506 ............................... S T
Mrop4406 .............................. S e
. CamapO p G J
e orpap, s T Jo
BOpOHe)K063 ............................ e Jo
. I/Ip s e Jo
e op2006 .............................. S Jo

Uctoyunk: MMBB.

TOP-10 o6opoTbl KopnopatusHblie
06opor, Tbic. py6.

PXX[-0506n 320244

Mupakc 02 8309 100715

WNeroynmk: MMBB.

Knposckor o6nact Ha cymmy 600 miH. py6. peidTuHr «BBB(rus)». B HacTo-
AN MOMEHT 06/Mrauun ToprytTes npu JoxogHoctn 8,42% rofosbIx (npu
atopauuu 1,85 rofa), KOTopble C Y4eTOM KPEAUTHOTO PENTUHTa 3MUTEHTA
1 BbiNycKa SIBMSAKTCA ABHO HELOOLIEHEHHbIMW MO CPABHEHWI) C OCTalIbHbIMK
MYHULMNANbHBIMW ByMaramn C aHaloruyYHbIM KPEeAUTHbIM PEUTUHIOM. Hatum
pekoMeHaLums — nokynarb.

23 aBrycra Ha4anucb BTOPUYHbIE OUPXKEBbIE TOPrK MO 06MIMrauu-
am Yepku3oso,1. Ha aykuuoHe, KOTOPbIA COCTOANCS 6 WHOHA T.r., JOXOAHOCTb
Bbinycka coctasuna 9,05% rofoBblX, B TO BPEMS KaK M0 HAWMUM OLEHKam
CnpaBefnnBbIA YPOBEHb [AOXOAHOCTW C Y4ETOM MPemMuy 32 MepBuYHOE pas-
MelleHne Haxoguncst Ha 20—30 6.0. Bbile ycTaHOBNEHHOro. OgHAKo, C y4e-
TOM MPOM30LUEALIEro C MOMEHTA pasMmelLeHus paclmpenns cnpaga Kk 0D3
Ha 20—25 6.M. Mbl OLLEHBAEM CMPaBEINBbIA YPOBEHb AOXOAHOCTM 06MraLmi
Yepkn3oBo, 1 Ha BTOPUYHbIX Toprax B pasmepe 8,90—8,95% rofosbIX, 470 CO-
oteeTcTBYET LieHe nopsaaka 100,2—100,3% 0T HoMMHana.

® B 0630pe «Toprosble ngen» ot 13 ntons «BopoHexckas 06-
NacTb: JOXOAHAsA CPefy PaBHbIX» Mbl PEKOMEHA0BANM NOKYynath 3-M BbIMYCK
o6nuraunii BopoHexckoil 06nacTu, OUeHWBAs MOTEHLMAN CHUKEHUs cnpaja
K 0®3 Ha 15-20 6.M. (BOXOLHOCTb BbiMycKa cocTaBnsna nopsaka 8,52% ro-
[0BbIX) 1 pocT LeHbl ¢ 107,2% fo 107,7% ot HomuHana. G Toro MoMeHTa fo-
XOJHOCTb BbINycKa CHU3unach Ao 8,27% rofosblx, a LeHa Bblpocna go 108%
rofoBbix. Bmecte ¢ Tem, B pe3ynstare CHKeHns goxoaHoctn O®3 cnpag
BopoHexckoit 06nacTi cHu3uncs Bcero Ha 8 6.m. G y4eTOM BbILLECKA3AHHO-
ro, a TaKXXe pocta NPUBNEKaTeNbHOCTM CybeepanbHbix 06nuUralnii Ha qoHe
0XNOaHuit pocTa POCCUNCKMUX KPEAUTHBIX PEUTUHIOB, Mbl OLEHUBAEM HOBBbIA
YPOBEHb CMpaBefnBoii aoxoaHoctn B pa3mepe nopsaka 8,0-8,10% roposbix
1 noBbIwaem opueHtup no ueHe fo 108,65—-109% ot HomuHana. I coxparsem
CBOW PEKOMEHAALIMM «MOKYNaTh».
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

Kanutanusauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 209,87 0,04 0,53 1,70 4,28 9,72 17,39 0,12 746 136
1|,|y|3men0H .......................................... 19903 ............. 005 .............. 030128 ............... 312 .............. 834 ............. 1340 ............. _000 ............ 206013 .....
20y|3u_|er|0H ........................................... 20856 ............. 001 .............. 058168 ............... i 18 .............. 960 ............. 1714 .............. 010 ............ 324405 .....
3y||/|3|_|_|e]'|OH ........................................... 21444 ............. 007 .............. 067208 ............... 5431091 .............. 2120 .............. 026 ............ 215718 .....

bankn n ©K 193,97 0,05 0,47 1,53 3,83 8,48 15,29 0,09 190 584

JHepreTuka 182,07 0,07 0,39 1,49 3,27 8,99 13,88 0,06 59 626
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 191,58 0,10 -0,39 1,32 4,54 8,59 16,12 -0,90 11837
®epepanbHble 06aUraLun
003 180,65 -0,03 0,19 1,19 2,69 7,29 11,91 -0,17 698 805

*K 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

06bem Topros

3Havenne (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Lyuit 112,76 -0,01 -0,09 0,08 -0,19 0,27 -0,53 -0,02 5000
1I>IV|3LUBHOH .......................................... 11801 .............. 001015 .............. 005 .............. 027 .............. 075035 ............. 007 ............... 1159 .....
Zomawenou ........................................... 11042002006008 .............. 019 .............. 033048 ............. 002 ............... ]
3mm3menou ........................................... 10409 ............. 000009009 .............. 012 ............. 017061 .............. 004 ............... 1426 .....

banku n OK 111,82 0,01 -0,08 0,11 -0,08 0,34 -0,04 -0,02 1016

JHepreTuka 112,43 0,02 -0,09 0,21 -0,17 1,23 -0,14 -0,04 599
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 109,33 0,03 -0,62 -0,12 -0,09 -0,53 -1,59 -0,60 20
®epepanbHble 06aUraLun
003 115,50 -0,07 -0,23 0,04 -0,42 0,45 -1,20 -0,18 1223

*K 1 aHBaps 2007 roga

15 auBaps 2007 ropa 7



NONTOBOW PbIHOK

pQFlA@H WA AHARHL|IA @H2EP

Nupekebl TK «Pernon»

3HayeHue Iopauus, net

WHAEKCHI IOXOAHOCTI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wwin 8,6 0,1 13,0 58 24,5 -5,0 25,4 59 1,6
1I>IV|3LUBJ10H .......................................... 6904 ............... 99 .............. 101 ............... 477145 ............... 314 ............... 79 .................... 25
Zowamenou ........................................... 85 .................. 20 ............... 5458 .............. 284 ............... 83 ............... 251 ................ 06 .................... 16
SMMSLuenou ........................................... 10525 .............. 317 ............... 86 ................ 30 .............. 31 4 ............... 174 .............. 151 ..................... 09

batkn n ©K 79 -2,1 10,4 6,2 21,2 -32,4 411 6,5 1,4

OHepreTuka 74 -0,3 1,5 2,2 1,1 -46,7 -13,7 11 29
MyHuumMnanbHble 06nurawum

MyHuumnanbHble 06p. 8,1 17,0 52,7 36,2 46 14,2 29,1 55,0 2,2
®epepanbHble 06aUraLun
003 6,2 13 38 -4.9 73 -28,1 -0,6 3,2 44

*K 1 aHBaps 2007 roga

15 auBaps 2007 ropa 8



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
A6contot 02 1000 9.70 0.292 02.07.07 173 0.46 30.06.08 100.15 100.45 0.10 8.99 9.65 5022

uapoOrk-1 5000 8.10 0.200 - 29.06.11 1629 3.84 103.20 103.39 103.29 0.03 - 7.35 7.84 11361 123900

15 auBapsa 2007 ropa 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
MmMocCtp-2 4000 11.50 3.560 20.09.07 0.66 17.03.11 1525 - 100.75 101.00 100.95 0.10 10.24 11.39 3028 51132

KpBocT-NHB 1500 11.50 4.379 - 25.02.07 44 0.12 100.26 100.36 100.35 0.10 - 8.51 11.46 24482 13555

15 auBapsa 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
Kyin6A30T-2 2000 8.80 3.038 04.03.11 1512 3.46 100.20 100.45 100.33 -0.11 8.89 8.77 10787

MCenblpom1 1000 13.00 0.997 15.06.07 156 0.42 12.12.08 700 - 100.35 100.50 100.49 -0.01 12.06 - 12.93 6732 0

15 auBapsa 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
HIK UTEPA 2000 9.75 0.962 07.12.07 0.88 100.90 101.19 101.15 0.13 9.63 1011

PyccHedbTb1 7000 9.25 0.710 12.12.08 706 1.79 10.12.10 1428 - 99.00 99.10 99.21 0.00 9.94 - 9.32 11570 0

15 auBapsa 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
PycCrana-4 3000 8.25 3.006 03.03.08 416 1.08 99.55 99.80 99.55 -0.10 8.84 8.28 179595

TB3 03 1000 9.25 0.532 20.06.08 534 1.37 18.06.10 1253 - 100.40 100.80 100.70 0.10 8.91 - 9.18 1007 0

15 auBapsa 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
g pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
TepHa-® 02 1500 12.60 2.175 09.11.07 310 0.79 04.11.11 1757 - 99.90 100.00 100.00 -0.01 12.94 12.60 1000

3MAnbaHC 1 2000 10.50 0.000 13.07.07 186 0.50 08.07.11 1638 - 100.10 100.44 100.30 -0.06 10.11 - 10.46 10030 10010

15 auBapsa 2007 ropa 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
Q pereH

WToru ToproB KopnopaTHBHbIMKU 00NMUraLUSMHK

06bem cpaenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e nvﬁ KynoH, % HKL, %
Pl Aropaums, nopaums,
JHeprmawd1 700 11.50 1.418 27.05.08 1.29 22.11.11 1775 - 100.05 100.29 100.30 -0.43 11.55 11.46 100

fAkosnesc-1 1000 12.00 2.532 26.10.07 287 0.76 31.10.08 658 - 99.70 100.00 99.99 0.05 12.32 - 12.00 3039 0

Wroro : 1371877 2617761

[Toapo6Hee: http: //www.region.ru/TradeOperations/DebtMarkel/Indicators/
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WA AHARHL|IA ®H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLusaMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6.
Atopaums, o
Anrapck-01 150 14.00 1.879 .08 679 4 - - 106.50 -13.42 00 0

Nroro : 153819 839850

15 auBaps 2007 ropa 16



WA AHARHL|IA @H2EP

9 NONTOBOW PbIHOK
pAEfMEH

Wroru Topros rocynachBeHHblmu o6nurayusamMu

HK.% 2 TloxoaHocTb, % 06bem caenok,
mmmmm SRR

27025 4.930 13.06.2007 0.41 100.22 100.27 100.27 100.25 -0.02 5.49 64927

46020 28.170 06.02.2036 12.63 102.70 102.75 102.70 102.73 -0.07 6.80 271765

15 auBaps 2007 ropa 17



WA AHARHL|IA @H2EP

ﬂ NONTOBOW PbIHOK
pArMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHnem yepes:

Amutent

6 mecsues mecsLes

5,0 - -

A6contoT baHk , 8,59 5,0 8,68 10,0 8,92

9kcnobaHk - - - - - - R _
WNHOEKC: 100,0 0,08 100,0 0,08 100,0 0,09 100,0 0,09

15 auBaps 2007 ropa 18
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rPYMMA KOMMAHWI

NONITOBON PbIHOK

WA AHARHL|IA ®H2EP

ONEPALIMK C AKLIUSAAMUA

PykosoguTenb aenaprameHTa:

[MaBen BaleHko (806. 335; e-mail: pvaschenko@regnm.ru)
KnueHTckoe o6cnyxuBaHue:

Bnagumupos Bnagumup (po6. 570; e-mail: viadimirov@regnm.ri)
Maprapura lMetposa (p06. 333; e-mail: rita_petrova@regnm.ru)
SIHKOBCKNi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)
Tpeitgepobr:

Mapuxa MymuHoBa (£06. 157; e-mail: muminova@regnm.ru),
(095) 264 4372 (npsamoir)

Huknta ®paw (8o6. 137; e-mail: frash@regnm.ru)

Pudpat Netchynnun (po6. 504; e-mail: letfullin@regnm.ru)
Opnosckunit Makcum (106. 534; e-mail: orlovskiy@renm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypaumHa (006. 463; email:lenash@regnm.ru),
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALIMAMUA

Cepreit TymuHckuin (o6. 433; email:guminskiy@regnm.ru)
[Metp Koctukos (p06. 471; email:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; email:kia@regnm.ru)
HecTepoBa AHHa (806. 549; email:nesterova@regnm.ru)

OPFAHM3ALIUA NPOrPAMM [10/TT0BOI0 ®WMHAHCUPOBAHMA
Oner Oyne6eHel (0o6. 584; e-mail: dulebenets@regnm.ru)
KoHctanTun 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:

KoHctanTun Mynses (0o6. 140; e-mail: gulyaev@region.ru)

IOBEPUTENbHOE YNPABJIEHUE
Cepreit Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: she_dv@regnm.ru)

lpynna komnauun «PECVIOH» 06befuHAET OUHAMUYHO Pa3BUBAOLLMECS KOM-
NaHNK, 0Ka3bIBatOLLMe B COBOKYMHOCTY LIENbIN CMEKTP YCNYT HA PbIHKE LiEHHbIX
Bymar, B yucne Kotopbix ycnyru B cchepe 6pokepckoit (000 «bK PETOH»),
nenosutapHoi pestenbHoctn (3A0 «[K PETIOH»), noBepuTenbHOro ynpas-
NEHNUS LeHHbIMK Bymaramu, ynpaBfaeHns WHBECTULMOHHbIMI (POHAAMK, Mae-
BbIMW WHBECTULMOHHBIMUA (DOHAAMU W HEroCyHAPCTBEHHLIMU MEHCUOHHBIMU
thonpamu (3A0 «PETVIOH 3cM»), a Takxe ycnyru (prHaHCOBOr0 KOHCYfbTaHTa
Ha pblHKe LeHHbIX 6ymar (3A0 «PEMIOH ®K»). KomnaHuu rpynnbl o6nagatot
BCEMW HEOOXOAUMbIMU JIULEH3UAMU ANs OCYLLECTBIIEHUS COOTBETCTBYHOLLMX
BULOB [eaTenbHoOcTW. [lpodpeccrnoHanu3M COTPYAHUKOB KOMMAHWA rpynnbl
nopTBepxaeH pentuHramm HAYOOP (AA — BbiCOKast CTENeHb HafeXHOCTH),
XypHana «[leHbru», a TakXKe MHOrQ4MCIIeHHbIMU 0NPOCaMu Y4aCTHUKOB PbIH-
Ka LEeHHbIX Oymar, NpoBOAWUMbIX WHGOPMAUMOHHbIMU areHTcTBaMu AK&M
n PocbusHecKoHcanTuHr, no pesynstatam KOTOpbIX Komnauus ycTon4nBoO
3aHumaeT Befywime mMecta. OCHOBHbE MPUYMHBI HALLKMX YCMEXOB KPOKTCA
B YETKOM MOHWMAHWN TEHAEHUMA PbIHKA M YYTKOM OTHOLUEHWW K MHTEpecam
Hawmx KnueHtoB. Ecnu Bam notpebyertcd Kakas-nun6o nomollb, 6o Bbl
3ax0TuTe 60JIee NOAPOBHO Y3HATL O CMEKTPE 0Ka3blBAEMbIX HAMU YCITYT, NoXa-
NYNCTa, CBSXKUTECH C HAMMW.

MHorokananbHbii Tenecox: (495) 777 29 64
dakc: (495) 975 24 48
www.region.ru

CTpaHnubl KomMnaHuu B MHGopmaumoHHoit cucteme REUTERS: <REGION>

[laHHbIi 0630p HOCUT UCKMIOYUTENBHO MH(OPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXxeHne K 3aKno4eHnto CAenok ¢ komnanuamm rpynnsl «PETVOH». Mbl He npeTeHayem
Ha MOMHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNNeHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOM MHTEpeC B NM06OK Cenke nNpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HAcTOs-
Lwero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a 060N NPSAMON UNK KOCBEHHbII yLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNOb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HACTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymaramu, ynoMiuHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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