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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex nocne JOCTMXEHMS NOKanbHbIX MaKCUMYMOB B MepBOM NOJIO-
BUHE [HA HAbN0Aanack KOPpekLms eBpo B CTOPOHY CHUDKEHUS, B Pe3yrbrare
4ero MOXHO 0XufJatb ocnabneHue pyébns OTHOCUTENIbHO A0Mnapa CerogHs.
Ha pbiHke MBK 0Xnpaem coxpaHeHue CTaBOK Ha MPEXHeM JOCTaTO4HO KOM-
(pOpTHOM YPOBHE HA (DOHE BbICOKOW py6/EBON NIMKBUAHOCTN.

[lonroBoi pbiHOK

B nATHMLY Ha pbIHKe py6riesbIx 0bnurauuini npeobnagana nosioxXuTebHasa TeH-
JeHuns B [BWKEHUN LieH HA (POHE COXPaHEeHWs BbICOKOW aKTUBHOCTU UHBEC-
TOPOB. Ha pbiHKe KOpPMNOpaTUBHbLIX 06/UraLuui OCHOBHOW WHTEPEC WHBECTOPOB
OblJ1 NPOSBAIEH K 06/MraLmsmM nepeoro 3LUesioHa, Ha L0 KOTOPbIX NPULLIOCh
6onee 57% 0T cymmapHoro o6opota Ha ®b MMBB.

Toprosbie uaen

® Mokynatb o6nurauumn MeH3eHckon obnactTh. G y4eTOM NPUCBOEH-
Horo areHtcteom Fitch Ratings A40Nnrocpo4HOro pemtiHra no MexayHapopm-
HO LLKarne Ha ypoBHe «BB» cnpaseanueas LOXOAHOCTb 06mMraumii 065actu
JO/DKHA COCTaBNATb nopsgka 7,7—7,8% rofoBbiX (MOTEHUMan pocta LeHbl
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Mokynatb o6nurauuu 1 Bbinycka KMIO-®unanc. Cnpasefiusblid
cnpaa k obpatarowmmes o6nuraumam YMI0-1 cocTaBnsieT no Hallemy MHEHI0
nopsaka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBO JOXOAHOCTU K odhep-
Te KMMO-®uHanc-1 Ha yposHe 8,9-9,0% roaosbix (LeHa —100,65-100,77%
0T HOMUHANA ).

® Mokynatb o6nurayuu 2 Bbinycka Kokc. CnpaBeanmebiii Cnpajg
K obpawaowumcs o6nuraumnam 1-ro Bbinmycka COCTABNIAET MO HaLleMy MHe-
Huo nopagka 10—15 6.n., 4TO C Y4ETOM CHUXKEHWUS CTaBOK MO MEepBOMY Bbl-
MycKy COOTBETCTBYET CMpaBefiMBON LOXOLHOCTU K ochepTe KoKCc-2 Ha ypoBHe
8,65—-8,70% roposbix (LeHa —100,47-100,58% 0T HoMUHanNA).

® Mokynatb o6nuraumm 3 n 4 BbinyckoB r. HoBocubupeka. Cnpa-
Beanmeas ueHa 3-ro Bbinycka — 110,55% 0T HomuHana, 4-ro BbiMycka —
102,6-102,9% 0T HomMUHana.

® Mokynatb 3-i Bbinyck «XK® baHka», cTaBka 7-12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KotuposanbHbli ucT ®b5 MMBE ypoBHs «Al» Mbl 0Xu-
[AeM CHVDKEHWUSt [OXOAHOCTM 06nurauuii faHHoro Bbinycka go 9,1-9,2%
rogoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% oT HomuHana. Hauwm
peKOMeHALNN — «MOKYNaTh».

® Mokynatb Arpuka MM, 1. CnpasefnuBbIn cnpag obnuraumini Arpuka
K obnurauuam nugepa otpacnu — [pynne 4epku3oBo Ha ypOBHE MOpsaka
170-180 6.n.
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BANOTHbIA U AEHE)XXHBIA PbIHOK

B nATHMLY odhuumanbHbIn Kype fonnapa cHuauncs Ha 4,17 Konenku, cocTasuBs
25,7240 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aonnapa CHU3un-
s Ha 2,46 koneilkn. CymmapHbIii 06bem GMPXKeBbIX TOPrOB MO aMepUKaHCKOM
BasOTe BbIPOC, COCTABMB nopsaka $5,2 mnpa. Ha pbiHke Forex nocne noctmxe-
HUS NOKA/IbHbIX MAKCUMYMOB KYPC €BPO HECKOJbKO CKOPPEKTUPOBACS BHU3.
K Hayany BaNltOTHbIX TOPrOB HA POCCUIACKOM PbIHKE €BPO TOProBasncs Ha ypoBHe
nopsiaka $1,359.

Ha pbiike MBK B naTHULY HabnioAanoch MoBbILLEHNE MPOLEHTHBIX
CTaBOK Ha (poHe Hanorosbix nnatexeil. OgHoaHeBHbIA MIACR no ntoram Top-
roBoit ceccum coctasun 4,37% rofoBbix npoTue 3,33% rofoBbIX HaKaHyHe.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyetax B baHke Poccun HeCKOMbKO CHu3wIcs, coctaBus okono 1079 mnpa.
py6., Npu 3TOM Canbo onepauuii Kom6aHkoB 1 baHka Poccuu cnoxunocb 0T-
puuatensHeiM, coctasus 211,3 mnpg. py6nen. Ha poivke MBK Ha oTkpbITUe
TOProB CTaBKM MO OLHOLHEBHbIM Kpeautam coctasnanu nopagka 4,0-4,25%
rofoBbIX. Ha BanOTHOM pbIHKE, 04EBMHO, MOXHO 0XWOATb HEKOTOPOro OC-
nabneHus Kypca py6ns 0THOCUTENbHO A0MNapa, y4UTbIBas OTKAT eBPO CO CBOMX
MaKCUMYMOB Ha MeX[YHAPOAHbIX PbIHKaX.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B nATHMLY Ha pbIHKe py6riesbIx 0bnurauuini npeobnagana nosioxXuTebHasa TeH-
JeHuns B [BWKEHUN LieH HA (POHE COXPaHEeHWs BbICOKOW aKTUBHOCTU UHBEC-
TOPOB. Ha pbiHKe KOpPMNOpaTUBHbLIX 06NUraLuuii OCHOBHOW WHTEPEC WHBECTOPOB
OblJ1 NPOSBAIEH K 06/MraLmsmM nepeoro 3LUesioHa, Ha [0 KOTOPbIX NPULLIOCh
6onee 57% 0T cymmapHoro o6opota Ha ®b MMBB.

Ha pbiHke O®3 noBbiLeHMe LieH cocTaBuno B npegenax 0,02—0,07 n.n.
npu CHWKeHUN obbema caenok o 1,43 mnpg. py6. lMpu 3T0M LOXOAHOCTL Ca-
MOro A0Mrocpo4Horo Bbinycka 46020 He M3MeHMNach, OCTaBLUNUCH HA YPOBHE
6,8: rofoBbIX, Npn pocTe LeHbl Ha 0,02 n.n.

CymmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TWBHbIM 06NUTaLMAM BbIPOC NO CPABHEHWIO C NPefblayLLMM TOPrOBbIM OHEM,
COCTaBMB Ha 0CHoBHOM ceccun ®b MMBE nopsgka 1,64 mnpa. py6., 8 PMC —
okono 9,13 mnpa. py6. Mpu aTomM Ha LOM0 NOAeLLeBeBLLUX ByMar NPULLIOCh
okono 18%. Haubonblune 060poThl ObiIM 3aIMKCUPOBAHbLI MO BbIMYCKAM:
Mapta-®unanc-2 (okosio 103 mnH. py6., +0,16 n.n.), PTK-Jusuur-4 (okono 91
MIH. py6., +0,2 n.n.), la3®uH-01 (okono 81,4 mnH. py6., -0,03 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPTOB CHU3WIICA NO CPABHEHUIO C NPeAbIAYLLUM paboynmM JHEM, COCTaBB
0K0J10 342 MnH. py6. Ha 0cHOBHOI ceccun b MMBB 1 okono 456 MiH. py6. —
B PMC. Ha ponto nopeweseswnx obnuraynii npuwnocb okono 12%.
Hanbornblune 060poThl OblN 3aUKCMPOBaHbl Mo obnuraumsm: Kapenus-2
(okono 105,65 mnH. py6., +0,15 n.n. K ueHe pasmelleHns), AHAO-1 (okono
26,15 m5H. py6., +0,23 n.n.), Mocksa-44 (okono 25,3 mnH. py6., +0,03 n.n.).

Ha pbiHke US Treasuries LeHbl HECKOMbKO BbIPOCAM MOCNe OTKaTa
HakaHyHe. [JoxogHocTb 10-neTHUX 06nurayuin cHU3UMNACL M Mo UTOram TOpro-
BOr0 AHA cocTaBuna nopsgka 4,66—4,67% rofnosbix. [JoxogHocts 30-neTHUX
eBpoobnurauum PO coctasnana nopsaka 5,62 -5,63% rogosbix, cnpag Kk UST
He U3MEeHUNCA U coctasun nopsaka 96 6.n.
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My6nukaums npotokona nocnepgHero 3acepanHus ®PC CLUA cBu-
LeTenbpcTBoBana 0 COXPaHEHMM BO3MOXHOCTM NOBbLILIEHUS YYETHOW CTaBKM
npu HeobxogumocTh. Tem He MeHee B 6MMXaiiLee BPeMa CUTYauusa Ha pblHKe
UST HaxopauTcs B 3aBUCUMOCTH OT BbIXOAALLMX NPOTUBOPEYMBLIX CTaTUCTHYEC-
KMX [aHHbIX N0 3KoHomuke CLUA, 4To M coxpaHseT 60KOBOE ABWXEHUE 06nu-
raumi. OgHaKo ykpenneHue pyéns OTHOCUTENbHO Jonnapa u pocT py6nesoii
NINKBUZHOCTN — NO-NPEXHEMY OCTaTCA OCHOBHbIMM (hakTopamu, (hopMupyto-
LUMMKU KOHBLHOHKTYPY Ha pbiHKE pPy6neBbiX 06aMraunii B KpaTKOCPOUHOW nep-
CNEeKTUBE, HECMOTPSA AaXe Ha NpubnuxeHue Nepuopfa HanoOroBbIX NAaTeXed,
KOTOPbIiA py6neBblil JONTOBOI PbIHOK MOXET NEPEXUTb 6e3 0C06bIX NOTEPD.

TOPrOBbIE NAEN

® 18 anpens 2007 r. Fitch Ratings npucsouno lNMeH3eHckoil o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHON 1 HALWOHANbHO BantoTe «BB» 1 kpart-
KOCPOYHbI PEATUHT B MIHOCTPAHHON BatoTe «B». Takxe areHTCTBO NPUCBOMNO
00671aCTV  HALMOHANbHLIA  AONrOCPOYHbIA  PEUTUHT  «AA-(AA  MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusibHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBOSbLUON pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYHO
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOro GHO[KETa, a TAKXKE KPaTKOCPOYHbIN XapakTep CYLLECTBYHOLLEN
33[,0/MKEHHOCTU. B TO e Bpems pelTUHIU YHUTLIBAIOT 3HAYUTENbHOE YBESM-
YeHWe HanoroBbIX J0OX0J0B 06/1aCTW, BbICOKYID OMEPauMOHHYI0 W TEKYLLYO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPecc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 4T0 3KOHOMUYECKWIA POCT MPOLOSKNT NOALEPXKM-
BaTb YBE/IMYEHME HANOrOBbIX JOXO0JO0B, U 3TO NMO3BOMMT 065acTu eule 6onee
3aKpenuTb XOPOLUMEe MoKasaTenu WcnonHeHus OrofxeTa. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
o6nuraumnii cyobekToB P® ¢ aHanOrMyHbIM YpOBHEM PEATUHra, OTHOCUTEb-
HO HEBbICOKOW NIMKBUAHOCTLIO (B Cuily Hebosblioro 3anma — 800 MiH. py6.)
1 06paLleHuns Gymar BHe KOTUPOBANbHbIX CMIUCKOB, Mbl OLiEHWBAEM CrpaBesin-
BYI0 JOXOHOCTb 06NMraLuin o6nactu Ha yposHe nopagka 7,7 —7,8% rofgosbix
(moTeHuman pocta ueHbl okono 0,5 n.n. fo 103,5% o1 HomuHana).

® 10 anpens ®COP 3apernctprpoBana 0T4eT 06 UTOrax Bbinycka 06-
NINraunoHHOro 3aitma ge6rotTHoro Bbinycka KMIMO-®uHawe. Mpu pa3meLieHnm
cnpag K obnauraumam YMMO coctasnsan nopsgka 90 6.M., 6e3 yyeta npemuu
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIil CNp3 COCTABMAET MO HALIeMy MHe-
HUKO nopsgka 60—70 6.n. (nogpobHee CM. Haw KoMMeHTapuii B MoHuTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHUKEHMS JOXOAHOCTH
YMIMO cnpasepansylo [oXoAHOCTb K odepTe KIMMO-®uHaHc-1 Mbl OLeHnBa-
em Ha yposHe 8,9-9,0% rogosbix (ueHa —100,65-100,77% 0T HOMUHANA).
Hawa pekomenpauns — nokynatb o6nurauyuu 1 seinycka KMIMO-®uHaHc.

® 10 anpens GCOP 3apernctprupoBana 0T4eT 06 UTOrax Bbinycka 06-
NNTALNOHHOrO0 3aliMa 2-ro Bbinycka Kokc. [pu pasmeLleHun cnpag K obnura-
umam 1-ro Bbinycka amMuTeHTa coctasnsan nopagka 20 6.n., 6e3 y4eta npemun
32 NepBMYHOE Pa3MeLLeHne CrpaBeuBbIid CNP3J COCTABAET MO HALIeMy MHe-
Huto nopsagka 10—15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuUTOpe nep-
BUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHUKEHMS JOXOAHOCTH
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Weroyunk: MMBB.

1-ro BbINycKa, CrpaBednnByt0 NOXOAHOCTb K odoepTe KOKC-2 Mbl OLEHUBAEM
Ha yposHe 8,65-8,7% roposbix (ueHa —100,47-100,58% OT HomMUHana).
Hawa pekomeHpaums — nokynatb o6nurauum 2 Bbinycka Kokc.

® Standard & Poor’s noBbICM0 [ONTOCPOYHbIA KPEAUTHBIN PEATUHT
r. HoBocuéupcka ¢ «B» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [pOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PeMTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [OX00B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLLeHem Josira 1 yny4vLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpaznckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo noraweHus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTb JOXOAHOCTM 06pa-
warowyecs obnurauun r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHWHrpazckoni 06-
nactm (2 n 3 sbinycku — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
rofa). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XeHWS UX CNp3ja K «KpUBOM» AOXOAHOCTM JIEHUHIPaACcKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLLEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% 0T HoMUHana, crnpa-
BeJIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaka 7,8% rofoBsbIx, 4TO COOTBET-
cTByeT ueHe 102,6% ot HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CornacHo coobueHnto «XK® baHka», ctaBka 7-12 KynoHOB
no ob6nurauuam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rofoBbIx.
Takum 06pa3om, apeKkTMBHAA LOXOLHOCTb K 1,5 neTHeil opepte N0 HOMM-
Ha/IbHOW LieHe Nocfe BbIXOA4a Ha TOpru nocne KyrnoHa coctasut 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHUS 06nuraunii B KoTuposanbHbil nuct ®6 MMBB
YpOBHA «A1» Mbl OLEHMBAEM NPUBNEKATENbHOCTb LIEHHON GymMaru ¢ HOBbIMU
napameTpami Kak [0CTAaTOMHO BbICOKYK. Y4uUTbIBas YPOBEHb CTaBOK M0 06-
nuraunsm ypoBHsa «Al» MOXHO 0XuAaTb CHUXEHWE [OXOAHOCTU 06NuMraunii
[AHHOTrO BbINycKa 40 ypoBHs nopagka 9,1-9,2% rofoBbiX, YTO COOTBETCTBYET
ueHe 100,75-100,9% oT HOMMHana. Halum pekoMeHaaLmm — «moKynarb».

® Arpuka [IM: HYy 0YeHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KUX TEeMMOB pocTa 6u3Heca, ynyylleHus OUHAHCOBOr0 COCTOSHWUS U BbICO-
KOr0 KpeLuTHOr0 Ka4yecTBa 3MUTEHTA, Mbl CYMTAeM, 410 obnurauum Arpuka
[ ABHO HeAoOLEeHeHbl OTHOCUTENbHO LIEHHbIX 6ymar Lpyrux KOMMaHui ms-
conepepa6atbiBatolieil otpacnn. C y4eToM pasHuubl B MacwTabax 6usHeca
W OTCYTCTBMA Yy 3MWUTEHTA ayAMPOBAHHOW KOHCONMAWPOBAHHOW OTYETHOC-
TW, CnpaBeyiMBbIA cnpag obnuraumii Arpuka K obnurauyusam nupepa otpac-
nn — lpynne Yepkn3oBo Mbl OLEHMBAEM Ha yposHe nopagka 170-180 6.n.
npotus Tekywmx 310 6.n., 4TO COOTBETCTBYET [OXOAHOCTM K oddepTe
10,75-10,85% rogosbix. [anbHeiLlee CHKEHNE NPOLEHTHbIX CTABOK BO3MOX-
HO NPU YCNIOBUM COXPAHEHUS TEKYLLEro YPOBHSA (DUHAHCOBOr0 COCTOSAHUA, NOA-
rOTOBKM M 06HAPOA0BAHNA AYAMPOBAHHOW KOHCONMAMPOBAHHOM OTHETHOCTH,
YCMELUHOro YaCTHOMO pa3MeLLLeHIUs akLWiA, 3annaHMPOBAHHOMO Ha TEKYLLNIA rof,.
Hala pekomeHpaums — «nokynatb».

23 anpens 2007 rofa



TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

TOP-5 namexenue ueHbl EBpoo6nuraumuu

Boinyck W3meHeHue ueHbl, %
Awren-07 0.62
®OuHaHch-08 0.54

eWaAHARHL|IA ©H2EP

TOP-10 o6opoTbl 003

060por, Tbic. py6.

0D3 46018 412192

Poccus-28 -0.22

Wictoynuk: Reuters.

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

Camap06n 3 5092 101840

KOMW 88 06 17680 0

UctoyHnk: MMBB.

0d3 46019 2000
UctoyHnk: MMBB.

TOP-10 o6opoTbi KopnopaTtusHble
06opor, Tbic. py6.

PXX[-0506n 2 1953997

®CK E3C-02 11288 176040

UctoyHnk: MMBB.

23 anpens 2007 rofa



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 214,85 -0,12 0,20 1,69 4,69 8,78 18,18 5,10 871420
1|,||7|3|_ue;10H .......................................... 20333 ............. 009 .............. 041187 ............... " 13 .............. 706 ............. ; 561 .............. 430 ............ 238126 .....
20y|3u_|en0H ........................................... 21278043_010123 ............... 394 .............. 792 ............. 1695 .............. 432 ............ 365098 .....
3y|y| amenOH ........................................... 22094 ............. 013 .............. 043 .............. 210 ............... 609 R 35 ............. 2185 .............. 676 ............ 268 196 .....

baHku n OK 199,00 0,10 0,35 1,72 4,67 8,47 16,58 513 231381

JHepreTuka 186,19 0,10 0,41 1,85 4,06 6,98 15,57 4,18 63 937

MyHuumMnanbHble 06aurawum

061Lmit 205,99 0,12 0,39 2,13 4,15 7,92 16,32 4,14 226 268
Mocxsa ................................................. 18933 ............. 004 .............. 024227 ............... 394 .............. 709 ............. 1444 .............. 397 .............. g 2 307 .....
Cyﬁ(beﬂepaﬂbele ..................................... 23553 ............. 022 .............. 054219 ............... 454 .............. 911 .............. 1918 .............. 459 ............ 122 583 .....
IVIyHVILI,VIrIaﬂbeIeOﬁp ................................. 19630007 .............. 050165 ............... 465 .............. 860 ............. 1679 .............. 381 .............. 1 1378 .....

®epepanbHble 06auraLun

03 184,28 0,19 0,30 1,62 3,55 5,89 13,72 3,46 696 279

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3navenue (WM. py6)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,74 -0,09 -0,08 0,05 0,02 -0,25 -0,12 -0,04 10 448
, 1 m M Smenon .......................................... ; 830 ............. 003 .............. 008 .............. 040 ............... 035 ............. 002 .............. 094 .............. 022 ............... 6 003 .....
, 2014 Sm enou ........................................... ; 007 ............ 026 ............. 024 e 017 .............. 030 ............. 058 ............. 055 ............. 037 ............... ; 627 .....
3mm3menou ........................................... 10425 ............. 003000007 ............... 018 .............. 005037 .............. 020 ............... 1819 .....

banku n OK 112,29 0,03 0,03 0,22 0,43 0,35 0,60 0,45 906

JHepreTuka 112,63 0,04 0,08 0,40 0,33 -0,04 0,97 0,17 568
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,27 -0,07 0,09 0,08 0,11 -0,29 -1,07 -0,66 9
®epepanbHble 06auraLun
03 115,55 0,10 0,03 0,32 0,16 -0,47 0,35 -0,14 1369

*k 1 aHBaps 2007 roga

23 anpens 2007 roga 7



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[lropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 0,6 -3,6 7,9 -3,8 24,7 12,6 2,9 18
1|,||7|3|_ueno|.| .......................................... 6915_04 .............. 478 ................ 28 .............. 48452 .............. 101 ..................... 32
20y|3u_|ej'|0H ........................................... 83 .................. 52 ............... 42 ............. 190_18211422 ............. _184 .................... 16
3y|y|3|_|_|e]'|0H ........................................... 10547 ............. _10237 ............... _40 ............... _1010 .............. 168 .................... 09

bankn n ©K 7,6 -1,5 2,2 17,0 -22,9 -9,9 -37,9 -23,2 2,1

OHepreTuka 7.2 -2,0 -1,5 -9,0 -18,3 -2,3 M7 -14,8 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,1 2,5 7,2 0,7 -10,3 171 51,2 55,0 1,9
®epepanbHble 06auraLun
03 6,1 -2,8 -0,3 -10,2 -6,7 2,3 -23,3 -1,8 4,2

*k 1 aHBaps 2007 roga

23 anpens 2007 roga 8



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
ABTOGAHWH 250 13.00 0.855 25.09.07 0.42 23.09.08 99.95 100.36 100.31 0.39 12.81 12.96 2497

23 anpens 2007 ropa 9



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BKM-®uH106 1000 9.75 3.606 04.06.08 411 1.06 100.20 100.30 100.20 0.20 9.73 10541

23 anpens 2007 ropa 10



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
JKK-®unHanct 1000 14.00 1112 20.12.07 0.64 24.12.09 98.98 100.05 100.01 -0.01 14.71 13.99 35508

23 anpens 2007 ropa 11



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
JlyKoitn206n 6000 7.25 2.979 20.11.07 0.57 17.11.09 2.33 101.16 101.33 101.24 0.08 6.83 716 12680 50650

23 anpens 2007 ropa 12



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
MoTop®uH-1 800 12.00 0.953 20.09.07 0.42 19.03.09 100.00 100.10 100.10 0.06 12.04 11.98 3523

23 anpens 2007 ropa 13



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
PXXO-0506n 10000 6.67 1.553 22.01.09 1.67 100.10 100.30 100.20 0.20 6.65 6.65 1953997

23 anpens 2007 roga 14



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Odpepra Morawenue eHa, % 0X0AHOCTb, %
06bem ep . foxon ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %

02.10.07 29.09.09 100.01 100.15 100.10 0.10 10.68 5005

23 anpens 2007 ropa 15



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
LlentpTen-4 7000 13.80 2.306 21.08.09 2.06 113.86 113.97 113.94 0.05 12.11 2836 74470

t0TK-04 06. 5000 10.00 0.912 - 09.12.09 964 1.48 103.67 103.77 103.70 0.03 - 7.1 9.64 1866 0

Wroro : 1639013 7989541

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

nurameuue Liena, % HloxopHocTb, % Oﬁ:il': clg,%"“’
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mnmnm S ren | et “

bawkopt406 8.02 0.791 13.09.07 0.40 100.20  100.50  100.49 0.13 6.85 7.98 1004 0
batkopT506 1000 8.02 3.582 04.11.09 929 102.64  102.63 0.00 6.99 7.81 21039 0
Bpanck-02 300 9.02 0.371 05.10.08 534 101.35  101.35 0.00 8.28 8.90 3040 0

Ap0651-05 500 7.75 2.378 30.12.08 620 1.59 99.45 99.85 99.45 0.00 8.10 7.79 393 0

Nroro : 342203 281068

23 anpens 2007 ropa 17



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

HKL.% 2 TloxoAHocTb, % 06bem caenok,
mmmmm SRR

27025 6.080 13.06.2007 0.14 100.14 100.20 100.19 100.14 -0.03 5.09 28220

46020 12.290 06.02.2036 12.78 102.63 102.71 102.68 102.67 0.02 6.80 396888

23 anpens 2007 ropa 18



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

- - 5,0

A6contoT baHk 10,0 8,34

8,65

9kcnobaHk - - - - 2,5 10,47 5,0 10,92
NHAOEKC: 100,0 7,61 100,0 7,92 100,0 8,17 100,0 8,87

23 anpens 2007 ropa 19



rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

DAIGH

KpuBble goxoaHocTy

12 7 = C3TK-O-1
— Apnaman®206
& NEBRGEIPKT
® JKenodank o Jukon®ur-1
1 4 o BhRHRTiAR-1 o Masepwa 01 o Bukropua®2
“TERL,
A CHX3 Qun 1 £ [T-T3L1 306 g AP
THEOBMATOR0T A CaxarpHhr] @ Poibkab-1
0O Cangaiil 01
5 KpnogaHi@Zommupd-1 Urmapko 1
A BMY-Oux 01
10 1 & YBPUP-th 02 5
- . O KOMEVKA 03
9DKO-02 0 5 BiSBBEH6HG A Vhrerpa®-2
= & XKO bank-4
2 A HUKOCXMM 2 @ XKO bark-3
- * KITOME-02
== % Kuposckii 3380&61HEI7|KA ®
N i« Canot3Hepr = Yepkuaosol
Ll 9 1
(&)
o
= @ Lentp-net ATAB RIS
=
° PERRG
o ARG
= + MOWA 01
v« YpanBar3®2 5 ® VIMK-Y3MO1 0 Narepoyd 2
g X Do BB/ N 206
4 HOMECTA8®uH 01
& PTK-NN3 4c CaHWnTbpio2
¢ X OrK-5 06-1
@ OMK 106 X CuoTnk-606 @ Mesen 206 MPKYT-0306 & AIDKK 506
® TMK-03 067  HamGesdt & POCBAHK-1 X LensoBoritaBT-4 o Poccemd 3 # R % OCK E3C-04
® PycAn®-38 x Mocareprof % OCK E3C-02 A Jlykoiin306n
7 4 « ABTOBA3063 x OCK E3C-05 A TA3NPOM A8
x OCK E3C-03 A TlyKoiin206n @ PX[-0606n
@ PX[-05001 A TA3MPOM A4
A Mlop38-00
6 ‘ A Mop29-06 ‘ o700 - ! + 46002, ‘
0,0 05 1,0 15 2,0 3,0 35 4,0 45
[ropauys (ner)

EWAAHERHBIA @A2EP

20.04.2007

« BaHkn 1 GuHaHcb!
[obbiBatoLLiast
Muwiesas

# JleconepepaboTka

x4 MalmHOCTpOEHMe

o Metannyprus

AHedrbnras

=[1po4me

x CBA3b

= CTponTENbCTBO

o Toprosns

© TpaHcnopt

A XvMuS 1 H/X
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A Mocksa

+ 003

[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy

85 & MyHuumnansHble A Mockga + 003 20.042007
+ Mapnitdn 5
# bpatck-02 4 Bonrorp 02
1BoRAEHHH3
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* X0 T o

& Kpacsipck05
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy

A Aries  ® EuroBonds ~ ® Poccus+MuHdut 23.04.2007
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy

< Tekywan A Hepens Hasag Mecsu Hazaa l'o4 Hasad 20.04.2007

75 7

70 A 03

[oxoaHocTs (% ,ron)
o
[$,])

6,0 -

55 T T T T T T T T T T T T |
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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),
(095) 264 4372 (npsawmoir)

TNetdpynnun Pudpar (£06. 504; e-mail: letfullin@regnm.ru)
Opnosckuit Makcum (106. 534; e-mail: orlovskiy@renm.ru)
SIHKOBCKMi Anekcanap (Bo6. 585; e-mail: java@regnm.ru)

ONEPALIUN C BEKCENSAAMU

[Masen lonbiwes (806. 303; email:golyshev@regnm.ru)
BukTtopus CkpbinHuk (806. 301; email:vvs@regnm.ru)
Enena LLexypamHa (8o6. 463; email:lenash@regnm.ru)
KpuwieHko borgaH (£o6. 580; email:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

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

OPFAHN3ALIUA NPOrPAMM [10/TT0BOI0 ®WHAHCUPOBAHMA
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 Manbiwes (8o6. 120; email: smalyshev@regnm.ru)
[anuna LWesblpuH (106. 178; email: 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
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[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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