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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbinke Forex eBpo OTCTYNu OT PEKOPAHbLIX MAaKCUMYMOB, 4TO MOXET Npu-
BECTU K 0CNabneHnio py6ns 0THOCUTENbHO fonapa cerofHa. Ha poinke MBK
0XW[JAEM COXpaHeHWe CTaBOK Ha MPeXHeM HECKOJIbKO MOBbILIEHHOM YPOBHE
Ha (POHE OKOHYaHUS MECsLa, HO NPU BbICOKOW Py6IeBO JIMKBUAHOCTMU.

[lonroBoi pbiHOK
B 4etBepr Ha pblHKe py6neBbix 06nMrauuii npeo6nagano CHWXeHWe LeH
no 60fblleidl 4acTU BbINYCKOB, CTaBLUEE OT4ACTW PE3ynbTaTOM KOpPeKLmu
B pamkax coukcauuy npubbinn nocne JOCTaTO4HO AONATOro MoBbILIATENBHOMO
IBWXKeHns. Kpome TOro, Ha JMHAMUKE LieH CKa3anuch KpynHble pa3meLLeHns,
npoLueaLne B nocnegHee Bpems (0CO6EHHO MOXHO OTMETUTb ayKLIMOH N0 06-
nuraumam MoCKOBCKOI 0651aCTu), a TaKXXe «pa3BOPOT» Ha BAIIOTHOM PbIHKE.
Byepa TaKkxe coctosnocb 4 pasmelleHus obnuraunii 06WwmM 06b-
emom 9 mnpg. py6. HambosbLuimnit UHTEPEC, HECOMHEHHO, BbI3blBaN ayKLMOHbI
no 8-my Bbinycky Pecny6nuku Caxa (KyTus), LOXOAHOCTb MO KOTOPOMY 6bina
YCTaHOBMEHA Ha ypOBHe 7,74% rofoBblX, U no Ae6oTHOMY Bbinycky OrK-6,
CTaBKa KyrnoHa no KoTopoMy Oblfa YCTaHOBJEHA Ha YPOBHE 7,55% (LOXOAHOCTb
K TpexneTtHel odpepte — 7,70% rofoBbIx).

Toprosbie uaen

® T[lokynatb o6nurauum OTFK-5 (7,64% rogoBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHe pe3ynbTaToB ByepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopauna 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTLIBAA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CuUibHoe KpeanuTHOe KayecTBO
amuTeHTa. 10 HawKM oLeHKaM, CrpaBefnnBbIi YPOBEHb AOXOAHOCTM COCTaB-
nsert nopanka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® okynatb Bekcens baHka «Cnypr», CHINKEHNE AOXOAHOCTU KOTO-
PbIX Mbl 0XUJAeM Ha (hOHe NPUCBOEHWEM areHTCTBOM Fitch Ratings emy peii-
TUHIa N0 MEXIYHAPOLHO LiKane Ha ypoBHe «B-» (B MUHYC) C nporHosom
«CTabunbHbIN». TeKyLwnii ypoBeHb cTaBok no Bekcensam — 10—-10,6% rogosbix
Ha Cpok 3—6 mecsLeB.

® o HaWnM OLEHKAM B HACTOSILLI A MOMEHT 06nuraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) octaioTCsl HEA0OLEHEHHBIMIU OTHOCUTENTbHO
Apyrux o6nurauuin permnoHoB ¢ CONOCTaBUMbIMI GHOIKETHBIMM MOKa3aTensMu
U KPeauUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMWHAna, 410 COOTBETCTBYET [0-
XOAHOCTK K norawleHmnto 8,04% ronosbIx. PeKOMeHIyeM — «MOKynaTh».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NpPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LLUKarne Ha ypoBHe «BB» cnpasensinBas JOXOAHOCTb 06/iMraLmnii 061acTi fonxK-
Ha COCTaBnATL nopanka 7,7 —7,8% rofgosbix (NoTeHUMan pocra LeHsl Ha 0,5 n.n.
no 103,5% ot HomuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMIO-®uHanc. CripasefinBblid
cnpaja k obpatarowmmes o6nuraumam YMI0-1 cocTaBnisieT no Hallemy MHEHI0
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nopsgka 6070 6.n., 4TO COOTBETCTBYET CMpaBefnBoi JOXOAHOCTU K odhep-
Te KIMMO-®uHaHc-1 Ha yposHe 8,9—9,0% rogosbix (ueHa — 100,65-100,77%
0T HOMUHANA ).

® Tlokynatb o6bnuraumu 2 Bbinycka Kokc. Cnpaseanumebiil Cnpajg
K obpawaowumcs o6auraumnam 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 KoKc-2 Ha ypoBHe
8,65—-8,70% roposbix (LeHa — 100,47-100,58% ot HOMuMHana ).

® T[lokynatb obnuraymm 3 u 4 BbinyckoB r. HoBocubupcka.
Cnpaseanueas LeHa 3-ro Bbinycka — 110,55% 0T HOMUHana, 4-ro Bbinycka —
102,6-102,9% 0T HOMUHAnA.

® lokynatb 3-it Bbinyck «XK® baHka», ctaBka 7—12 KynoHOB
no koTopomy 6bina yTBepxaeHa B paamepe 9,45% rogosbix. G y4eTOM BXOX-
JeHus obnuraumit B KoTuposanbHbli ucT ®b6 MMBE ypoBHs «Al» Mbl 0Xu-
[AeM CHVDKEHWUSt [OXOAHOCTM obnurauuii faHHoro Bbinycka go 9,1-9,2%
rogoBsbix, 4T0 cooTsercTByeT LeHe 100,75-100,90% ot HomuHana. Hawwm
peKOMeHALNN — «MOKYNaTh».

® Tlokynatb Arpuka I, 1. CnpasenuBbIi cNp3ja 06nuraumnin Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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BANHOTHBIA U AEHE)XXHBIA PbIHOK

B 4eTBepr oduumanbHblil Kype fonnapa cHuauncs Ha 0,14 konerku, cocTasuBs
25,6934 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Jonapa Bbipoc
Ha 1,84 koneiikn B pesynbTaTte TPeHOA eBPO HA MeXAYHAPOLHbIX PbIHKAX B Ce-
peanHe OHsS HakaHyHe. CymmapHbii 06bem GUpXXeBbIX TOProB MO amMepuKaH-
CKOW BankTe BbIPOC, cocTaBuB nopsaka $4,193 mnpa. K Hadany BantoTHbIX
TOProB Ha POCCUMIACKOM PbIHKE €BPO TOProsascs Ha Forex Ha ypoBHe nopanka
$1,36.

Ha pbinke MBK B 4eTBepr cutyauus 6bina OTHOCUTENbHO CNOKOWHOM
Ha (poHe CTabunmsauuy NPOLEHTHbIX CTABOK HA YPOBHE MPEAbIAYLLEro OHS.
OnHopaHeBHbI MIACR no ntoram Toprosoii ceccumn coctasun 3,63% rogoBbix
npoTuB 3,71% rofoBbIX HAKaHYHE.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccum Heckonbko CHU3unmchb, coctasme okono 1093 mnpa.
py6., Mpu 3TOM CanbAo onepauuii komb6aHkoB U baHka Poccun cnoxunocs
MOJIOXMTENbHbIM, COCTaBuB +289,8 mnpg. py6neit. Ha peiike MBK Ha oTKpbITUe
TOProB CTaBKW M0 OLHOAHEBHbIM KpeamTam coctasnanu nopagka 3,0—3,5% ro-
[0BbIX. Ha BaNlOTHOM PbIHKE, 04EBMIHO, MOXHO 0XWUAATh OCrabreHune Kypca
py6ns OTHOCUTENbHO J0JIapa, y4uTbiBas YCTAHOBJIEHWE HEraTuBHOrO TpeHaa
M0 eBPO HA MEXAYHAPOAHbIX PbIHKAX.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B 4etBepr Ha pblHKe py6neBbix 06nMrauuii npeo6nagano CHWXeHWe LeH
no 60MblUeidl 4acTU BbINYCKOB, CTaBLUEE OT4ACTW PE3yNbTaTOM KOpPeKLmu
B pamkax coukcauuy npubbinn nocne JOCTaTO4MHO AOATOro MoBbILIATENBHOMO
IBWXKeHus. KpoMe TOro, Ha JMHAMUKE LieH CKa3anuch KPynHble pa3meLLeHns,
npoLleaLne B nocnegHee Bpems (0CO6EHHO MOXHO OTMETUTb ayKLIMOH N0 06-
nuraumam MoCKOBCKOI 0651aCTK), a TaKXXe «pa3BOPOT» HA BANIOTHOM PbIHKE.

Byepa Takxe coctosanocb 4 pasmelleHns obnurauuin 06WMM 06b-
emom 9 mnpg. py6. HambosbLuimnit UHTEPEC, HECOMHEHHO, BbI3blBaN ayKLMOHbI
no 8-my Bbinycky Pecny6nuku Caxa (KyTus), LOXOAHOCTb MO KOTOPOMY 6bina
YCTaHOBMEHA Ha ypOBHe 7,74% rofoBblX, U no Ae6oTHOMY Bbinycky OIK-6,
CTaBKa KyrnoHa no KoTopoMy Oblfa YCTaHOBJEHA Ha YPOBHE 7,55% (LOXOAHOCTb
K TpexneTtHen odpepte — 7,70% rofoBbIx).

Ha pbike O®3 06bem coenok Boipoc Ao 1,575 mnpa. pyb. Ha dhoHe
HE3HA4YMTEeSIbHOr0 CHUXKEHNS BOJbLUEN 4aCTU TOPTYEMbIX BbINYCKOB (B CPEAHEM
Ha 0,02 n.n.). Mpu 3TOM LeHa 1 JOXOLHOCTb CamMoro A0Sr0CPO4HOr0 BbIMycka
46020 He N3MEHWUNINC, MOCNeHAS 0CTanach Ha ypoBHe 6,8% rofoBbIX.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPTrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3UICA MO CPABHEHWIO C MpefblayLiMM TOProBbIM JHEM,
cocTaBmB Ha ocHoBHoW ceccun ®b MMBB nopsaka 1,819 mapg. py6., B PMIC —
0Kono 6,55 mnpa. py6. Mpu atom Ha Lo NOAeLLeBeBLLUX 6yMar NPULLIOCh
0K0JI0 65%. Hanbosnblune 060poThbl Gbinn 3adMKCUPOBAHLI MO 06nUraLusam
nepBoro 1 BTOPOro 3LUeNOHOB (82% OT CyMMapHOro 060p0Ta) Mpu CHUXKE-
HuK LeH B cpeaHem Ha 0,06 v 0,03 n.n. Cpeam oTAeNbHbIX Hanbonee akKTMBHO
TOPryembIX BbIMyCKOB MOXHO OTMeTUTb: TnapoOrK-1 (okono 150 mnH. pyé.,
-0,05 n.n.), Camoxsan-1 (okono 110 mnH. py6., -0,03 n.n.), Fasnpom-9 (okono
87,2 MnH. py6., -0,12 n.n.).
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Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboqum AHEM, COCTaBuB
0K0no 922 mnH. py6. Ha ocHoBHoOM ceccun @b MMBE 1 okono 5,02 mnpa.
py6. — B PIIC. Ha gonto nofelieseBLUnx 06nuraunii npuwnock okono 50%.
Hanbonblunii 060pot 6bin 3adukcuposaH no obnurauuam Moc.obnactu-7
(328 mnH. 1 3,37 mnpg. py6. B PTIC, +0,38 n.n.). Kpome Toro, BbICOKMe 060pOThl
Habntoganucs no obnurauuam: Yysawmsa-5 (okono 78,1 mnH. py6., -0,02 n.n.),
Tynbck.06nacte-1 (okono 43,2 mnH. py6., -0,1 n.n.), Caxa(fkytns)-2 (okono
42,2 mnH. py6., -0,12 n.n.).

Ha pbiHke US Treasuries LeHbl NPOAO/MKMAN CHUXKATCA MOCIE Bbl-
X0fia HakaHyHe 601ee CU/bHbIX, YeM 0XMAANnoCb CTaTAAHHbIX MO 9KOHOMUKE
CLUA (npofaxm Ha NepBUYHOM PbIHKE XWIbs 1 3aKa3bl HA TOBAPbI ANUTESIbHO-
ro nofib30BaHUS) U B OXWUOAHUM CErOAHALIHMX LaHHbIX no BBI1. [JoxogHocTtb
10-neTHUX 06NMrauMi BbIpoCna MU No MTOram TOProBOro [HA COCTaBwnia no-
psgka 4,69% rogosbix. JoxogHocTb 30-neTHUX eBpoobnuraumn PO HesHauu-
TeNbHO BbIpOCNa W cocTaBnsana nopsaka 5,61-5,60% rogoseix, cnpag Kk UST
COXPAHUNCS Ha YPOBHe nopsaka 92 6.n.

Bbixon B nocnegHee BpeMsi NPOTUBOPEYMBBLIX [AaHHbIX, CBUAE-
TENbCTBYHOLWMX 0 HECTAGMNBHOCTN IKOHOMMKM B CLLIA 1 MEHAILMX 0XUAAHUA
MHBECTOPOB OTHOCUTENIbHO AanbHeillieil MOHeTapHoi nonuTuku ®PC B Teky-
Lem rofy, NPUBOAUT K NOCTOAHHOW CMEHe TPeHAa Ha pbiHke UST u coxpaHe-
HUK GOKOBOro ABWXEHUS B LeNoM. Takum 06pa3om, AOCTaTOYHO HEHTPaANbHBINA
BHELWHWA (hOH W 6naronpuATHLIA BHYTPEHHUA (hoH (YKkpenneHnue py6nsa oTHocH-
TEeNbHO fonnapa, poct py6neBon NUKBUAHOCTH U KOMCIOPTHBIA YPOBEHb CTa-
BOK Ha pbiHke MBK) — ocTaloTCsi OCHOBHbLIMM (hakTOpamu, hopmMupyHOLLUMK
KOHBIOHKTYPY Ha pbIHKE Py6ieBbIX 06Urayuii B KpaTKOCPO4HOI NEPCNEKTHUBE.
Kpome Toro, TpagMUMOHHBIA «MaiCKUii» OTAbIX B NEPBOA MOJIOBMHE CRepyHo-
Lero Mecsila MOXET YBEJIYUTb CNPOC Ha 06MMrauMu Ha BTOPUYHOM PbIHKE,
YTO TaKXe MOXET NOfAepXaTb NOBbIWATENbHbIA LLEHOBOW TPEHA B 6MXali-
LuMe JHW.
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TOPrOBbIE NAEN

® Tlokynatb o6nuraumm OTFK-5 (7,64% rogoBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHe pe3ynbTaToB BYepaliHero pasmelyequs OTK-6
(7,7% ropoBbIX, Aopauns 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CusibHoe KpeauTHOe KayecTBo
amuTeHTa. 10 HaWMM OLEHKam, CrpaBeannBbIA YPOBEHb JOXOAHOCTA COCTaB-
nsert nopagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

OrK-5 OrK-6
PCBY, RUR MC®0, RUR PCBY, RUR

Mokasarenu AeATeNbHOCTM KOMNAHNUN 2005r 2006r 2005r 2005r 2006r
Bbipy4ka 1667 25899 18 645 577 9222
gmA S 139 2205 3200 30 2181
“ucras npuéens 7 443é o :571: :57 :381: 1 242::
MpoueHts K ynmare o 0 . 185 559 2 178
AKTUBbI 34 853 51254 23437 23435 23350
CobcreeHHbi kanuran 7 34 OZC o 43 529 o 1? 83b o Zé 063 - 7172 712”
Gcrele akmes 7 Sé 66i o 43 529 o 1? 83b o 23 063 - 7172 712”
Ownancoswid gonr T o 0 S 562i o 5084 o 720 o 6 515”
fomrocpouwsit O/ 7 HJZL o 91%7 o 75%7 o 70%7 o 7”38%”
wered gonr o4 sa 4se o4 e3n2
Koachchuumentbl
Mokasatenu aththeKTMBHOCTH AEATENBHOCTH
PeHTabenbHOCTbL NpoAax, % 5.34% 1.99% 3.01% 63.81% 20.64%
MapxaEBTOA 7856%  8.86%  1765%  6411%  23.65%
MapxaEBT Csaa%  199%  301%  6381%  20.64%
Mapayn o85.97%  220%  031%  66.04%  13.46%
ROA% C1272%  13%%  025%  163%  531%
ROE% 13.03%  147%  044%  165%  6.94%
Mokasatenu cTpyKTypbl KanuTana
TekyLas MMKBUAHOCTb 2.31 7.73 0.53 1.11 0.81
Cpouwas nukewgeocte 7 C.787 o (73.277 o (VJ.237 o i.097 - 7”0.27”
AScomothas mwkengHocTs 7 6.217 o 75.577 o (7J.107 o C.167 o 7”0.06”
KoathdULMEHT duHancoso Heaasnenvocn (CKAA) 7 C.987 o 0.857 o (7J.557 o C.987 - 7”0.54”
Owvarcoswii gonr / Aktwest 7 C.OOV o b.117 - (7J.227 o C.OOV o ”70.287:
OWHAHCOBLIA #ONT / COGCTBeHHGIA kamurann 7 C.OOV o b.137 o (7J.407 o C.OOV o ”70.517
TMoka3atenu NoKpbITUS foNra
BbIpyyka / ®uHaHCOBbIN fonr H.0. 4.61 3.67 28.86 1.42
Owvancoswii gonr /EBITOA 7 C.OOV o 72.457 - i.547 o C.OSV o 7”2.99”
Owvarcoswit gonr /EBIT 7 C.OOV o 170.917 - 9.077 o C.OSV o 7”3.42”
gBimA/% Cwn 1243 sse 1mmee 1226
B Twa 219 100 147 100
Moka3aTenu AenoBoii akTHBHOCTH
060paynBaemocTb A, 06-B 0.05 0.60 0.80 0.02 0.39
OGopawmeaemocts 13, 068 7 73.297 o 173.33 o 172.817 o i.627 o ”77.13::
OGopawmeaemocts K3, 06-8 7 i.977 o 178.13 - 77.707 o 78.167 o 7”5.23
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TOP-5 namenenue uexbl 003

Boinyck W3meHeHue ueHbl, %
0d3 46019 0.37
OG)326198007 ..................................
OG)327026006 ..................................
OG>346014005 ..................................
OG)346005001 ..................................
Ocl>346003001 ...............
OcD346021007 ...............
0¢325059009 ...............
OG)325058016 ...............
OG)346002024 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble

Boinyck W3meHeHue LeHbl, %

Ap06n-04 0.45
MOCKOBCKaﬂOﬁJ‘I7038 ..................................
EaLUKOpT406035 ..................................
ﬂHA0106020 ..................................
ﬂp06n05019 ..................................
KpacﬂpCKOSOSQ ...............
ﬂeH06n306073 ...............
Ml'op4206091 ...............
KOMI/I8506100 ...............
Hmmrop06n3284 ...............

WeroqHuk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble

Boinyck W3meHeHue ueHbl, %

PycTekc 2 2.25
. lVIapTa(DVIH1 ...................... 2 17 ..................................
. LleHTpTeJ'I4 ....................... 2 07 ..................................
Hacmma3K1115 ..................................
MeHbHKOM6106 ..................................
BMKTopMﬁdJMHchZOSS ...............
VHMKVM®1110 ...............
BannKBT3120 ...............
KyM6A30T2678 ...............
. >Kvu1 W H 061 ...................................... 1 925 ...............

Ueroqnuk: MMBB.

® B HacToAwWwmMiA MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNONA Hepene, TOPrywTCS Npu LOXOLHOC-
™ 8,14% roposbix (goopauns — 3,08 roga). B Toxe Bpems o6nurauuu
Kany»xckor o6actv TopryroTces npu goxoaHoctu 8,05% rogossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl, JONA COOCTBEHHbIX J0OX00B Y Pecny6nuku HeckomnbKo Boliwe (0,77% npo-
1B 0,74%), a mepuumt 610KeTa Hike. Kpome TOro, JOIroBast Harpy3Kka HIxe,
yem y Kanyxckon o6nactm — no gasHbiM MuHduna PO no utoram 2006 r.
23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet perdtuHr ot areHtctea Fitch Ha ypoBHe B+ €O MO3UTWBHbLIM
nporHo3om, Kanyxckas 0651acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takxe HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii permoHOB C aHaNOrMYHbIM KPeLUTHbIM PEUTUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM GroKeTa (Hanpumep, pkyTckas 06nacts).
Mb! oueHMBaeM noTeHuuan pocta obnuraumii B pasmepe nopspgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K norawieHuto 8,04%
rofoBbIX. PeKOMeHAYeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHON W HALWOHANbHO BantoTe «BB» 1 Kpart-
KOCPOYHbIV PEATUHT B MHOCTPAHHOM BasitoTe «B». Take areHTCTBO NPUCBOU-
110 0651aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusbHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBOSbLUON pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYHO
rMOKOCTb PACXO0B, 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 [0OX0J0B 06/1aCTW, BbICOKYID OMEPauMOHHYI0 W TEKYLLYO
Map>y, CHUKEHWE LONrOBOW HArpy3Ku 1 BbICOKOE Ka4eCTBO YNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPeCcc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpaanus Fitch, 410 3KOHOMUYECKNIA 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
o6nuraumii cyoLektoB P® ¢ aHanorMyHbIM YpoOBHEM PEATUHra, OTHOCUTEb-
HO HEBbICOKOW NMKBUAHOCTLIO (B Culy Hebosblioro 3anma — 800 MnH. 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 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®unaHe. Mpu pasmelie-
HuKM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MWW 33 NEePBUYHOE PasMeLLieHne CNpaBeannBbIi CNP3L COCTABMAET MO HaLlemy
MHeHuo nopagka 60—70 6.n. (noLpo6Hee CM. Haw KomMmeHTapuid B MoHuTope
nepBuYHOro poiHka 0T 19 mapta 2007 r.). C y4eTOM 3TOr0 U CHKEHUS [0X0[-
HocTn YMIIO cnpaseanueyto [OXOAHOCTb K odoepTe KIMMO-®uHaHc-1 Mbl oLe-
HuBaem Ha yposHe 8,9-9,0% rogosbix (ueHa — 100,65-100,77% 0T HOMUHA-
na). Hawa pekomeHgauus — nokynatb o6nuraumm 1 Bbinycka KMIMO-®uHaHc.

® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
06/1MraunoHHOro 3anma 2-ro Boinycka Koke. Mpu pasmeLleHumn cnpag K 06mm-
raumsam 1-ro Bbinycka aMUTeHTa cocTasnsi nopsaka 20 6.n., 6e3 yyera npemMun
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Mpomceb-10

WpkyT-09

W3meHeHue ueHbl, %

0.61

0.51

0.41

0.37
-0.07
-0.12
-0.13
-0.16
-0.27

WeroqHuk: Reuters.

TOP-10 o6opoTbl 0P3

0?3 46018

003 46014

06opor, Tbic. py6.

494782

Weroqruk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

Mockosckas 061.-7

Kpacfpck05

06opor, Tbic.

pyé.

328223 3373169
30672 312204
933 264162
5063 209018
5022 200756
30001 61650
78104 0
35838 41979
43193 25775
29217 29217

Ucto4nnk: MMBB.

32 NepBMYHOE Pa3MeLLeHmne CrpaBelnBbIil CNp3J COCTABMSAET MO HaLIeMy MHe-
Huto nopsagka 10—15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuUTOpe nep-
BWUYHOrO pbiHka 0T 19 mapTa 2007 r.). C y4eTOM 3TOr0 1 CHXEHNS JOXOAHOC-
TV 1-ro BbINyCKa CNpaBeLiMBY0 JOXOAHOCTb K 0(pepTe KOKC-2 Mbl OLgHUBaEM
Ha ypoBHe 8,65-8,7% rofosbix (ueHa — 100,47-100,58% 0T HomUHana).
Hala pekomeHpaums — nokynatb o6nurauum 2 Bbinycka Kokc.

® Standard & Poor’s noBbICKIO JOATOCPOYHbINA KPEANTHBIA PEATUHT
r. HoBocuéupcka ¢ «B» 1o «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PerTUHII GbINN NOBbILLEHbI B CBA3M C POCTOM [JOXOL0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, COKpaLLeHem Josira 1 yny4yLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M UMEOT KpacHo4apCKuii Kpail v JleHuHrpanckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
wawowmecs obnuraumn r. Hosocubupeka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraumamu JIeHMHrpazckoi 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 «KpUBOW» AOXOAHOCTM JIEHUHIPaACKoil obac-
Tn. Cnpaseanneas AOXOAHOCTb 3-r0 BbiMyCKa HaMU OLIEHMBAETCS HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaka 7,8% rofoBsbIx, 4TO COOTBET-
cTyeT ueHe 102,6% ot HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® CornacHo coobuieHunto «XK® baHka», ctaBka 7 —12 KynoHoB no 06-
nuraumam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rogosbix. Takum
06pa3oM, adhdreKTMBHAA AOXOAHOCTb K 1,5 fieTHen odhepTe N0 HOMUHAIIBbHOIA
LieHe MOoCcne BbIXOAA HA TOPri Noche KynoHa cocTasut 9,79% roposbix. G yye-
TOM BXOX[eHus obnuraumin B KotupoBanbHbli nuct ®b MMBB yposHa «A1»
Mbl OLEHWBAEM MPUBMEKATENbHOCTb LEHHOW Gymaru ¢ HOBbIMW napameTpamu
KaK 0CTAaTOYHO BbICOKYH. Y4MTbIBAA YPOBEHb CTABOK MO 061MraLmsamM ypoBHA
«A1» MOXHO 0XUJATb CHUKEHUE [NOXOAHOCTW 06MMrauuini JaHHOro BbiMycKa
00 ypoBHs nopsaka 9,1-9,2% rofoBblX, 4YTO COOTBETCTBYET LEHe
100,75-100,9% ot HoMuHana. Haluu pekomMeHaaunn — «nokynatb».

® Arpuka MI: Hy o4eHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
Kux TemrnoB pocta 6u3Heca, ynyyLieHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KPeauMTHOrO KayectBa 3MUTEHTA, Mbl cyuTaem, 4to obnurauuu Arpuka MM
fIBHO HEJOOLIeHEHbI OTHOCUTENIbHO LIEHHbIX Bymar Apyrux KOMnaHuii Msacone-
pepabartbiBatowen otpacnu. G y4eTom pasHuubl B MaclwTabax 6uaHeca n ot-
CYTCTBUS Y 3MUTEHTA ayLMPOBAHHON KOHCONMAUPOBAHHOW OTYETHOCTWU, Chpa-
BEANMBbIN cnpaf o6nuraunii Arpuka K o6nurauuam nuaepa otpacnu — pynne
Yepkn3oBO Mbl OLEHNBAeM Ha yposHe nopsgka 170-180 6.n. npoTuB Teky-
wmx 310 6.n., 4TO COOTBETCTBYET AOXOAHOCTM K ochepTe 10,75-10,85% ro-
[0BbIX. [anbHeilllee CHUXEHUE NPOLEHTHbIX CTaBOK BO3MOXHO NPW YCNOBUY
COXPAHEHUs TEKYLLEro ypoBHs (PUHAHCOBOrO COCTOAHWUSA, MOATOTOBKM W 06-
HapOLOBaHWA AyAUPOBAHHOW KOHCOMUOMPOBAHHOW OTYETHOCTU, YCMELLIHO-
ro YaCTHOrO pasmeLLeHNs akuuia, 3aniaHNpOBAHHOIO Ha TekyLWuUi rod. Hawa
peKOMeHaLNs — «MoKynaTb».
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PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHLIA ©H2EP

TOP-10 o6opoTbl KopnopaTtuBHbie

06opor, Tbic. py6.
Bbinyck
MMBB PCN

PXXA-0606n 3285 599759
TMK-0206n 51102 1748
Hacmu.la3K1 .............................. 1370405 ......
Tyoindosn 4707 278587
CHAKOCXWM2 14743 302580
0|\/|K1 06 ............................... 48668 RS 253368 ......
“UewtpTen-4 7194 293608
‘ocKESC04 5122 246185
‘Poccenxoseark-d 10038 240936
fasnpow-9 87211 156885
Ucto4rmk: MMBB.
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

Kanutanu3sauus
(MnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 215,35 -0,02 0,39 1,87 4,88 9,06 18,46 5,60 873 243
1|,||7|3|_ueno|.| .......................................... 20355007 .............. 031158 ............... y 12 .............. 719 ............. 1591 .............. 452 ............ 238132 .....
20y|3u_|ej'|0H ........................................... 21362002 .............. 041184 ............... ; 39 .............. 848 ............. 1751 .............. 515 ............ 365817 .....
3y||/| amenOH ........................................... o 23 ............. 002 .............. 042 .............. 212 ............... 611 S 37 ............. 2170 .............. 705 ............ 269 295 .....

baHku n ©K 199,19 -0,08 0,29 1,55 4,53 8,44 16,61 5,32 231543

dHepreTuka 186,41 0,04 0,32 1,67 3,94 7,10 15,75 4,40 64 011

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 196,54 -0,07 0,16 1,64 478 8,86 16,54 4,05 11392
®epepanbHble 06aUraLun
03 184,44 0,01 0,35 1,29 3,65 6,15 14,11 3,62 695 352

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKChI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06Luit 112,85 -0,04 0,02 0,15 0,15 -0,10 0,04 0,07 8089
1bIV|3LUeJ10H .......................................... 11829006 .............. 002 .............. 022 ............... 036 .............. 006112 .............. 021 ............... 3433 .....
Zomamenou ........................................... 11036003 .............. 003 .............. 016 .............. 004 ............. 028025 ............. 008 ............... 3055 .....
3mm3menou ........................................... 10421002001008 ............... 021 ............... 005045 .............. 016 ............... 1602 .....

banku n OK 112,25 -0,07 -0,01 0,12 0,38 0,33 0,61 0,41 1723

dHepreTuka 112,62 -0,00 0,03 0,29 0,28 0,04 1,09 0,16 1208

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,24 -0,07 -0,10 0,06 0,21 -0,12 -1,22 -0,69 79
®epepanbHble 06aUraLun
03 115,51 -0,02 0,07 0,11 0,24 -0,30 0,63 -0,17 1320

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

1 Hepens KBapTan nonropga

3Hayenue

[ropauus, net

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,5 2,9 -0,4 13,7 2,4 25,1 6,0 1,9 18
1|,||7|3|_ueno|.| .......................................... 69 .................. 22_23 .............. 626 ................ : 9 .............. 476 .............. 224 ............... 92 .................... 32
20y|3u_|ej'|0H ........................................... 82 .................. 43_18 ............. 148-173 ................ 40 .............. 127 ............. _254 .................... 16
3y|y|3|_|_|er|o“ ........................................... 106 ................ 131198184101 ............... 228 .............. 227 .................... og

bankn n ©K 7,7 78 2,0 64,0 -9,8 -4,6 -36,7 -19,7 2,1

OHepreTuka 73 21 -0,5 -5,9 -14,7 6,8 -43,5 -13,3 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 41 3,8 2,7 -141 73 59,2 56,4 1,9
®epepanbHble 06aUraLun
03 6,2 15 -1,0 -4.6 -6,4 0,5 -29,6 -0,1 4,2

*k 1 aHBaps 2007 roga
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
A6contot 02 1000 9.70 0.638 02.07.07 0.18 30.06.08 100.46 0.06 7.33 9.65 101464

BKM-®un106 1000 9.75 3.766 - 04.06.08 405 1.04 99.65 100.10 100.10 0.00 - 9.87 . 2 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
BnrTnkBT-2 3000 8.20 3.190 02.12.08 1.49 30.11.10 1314 101.55 101.58 101.55 -0.05 8.07 50810

Kun®un 061 500 9.25 0.862 21.12.07 243 0.64 19.12.08 603 - 98.00 99.25 80.00 -19.25 . - . 160 0
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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 1.342 20.12.07 0.63 24.12.09 99.95 100.05 100.00 0.05 14.73 14.00

J10MO 03 1000 12.50 1.267 14.03.08 325 0.86 05.09.09 863 - 100.60 100.79 100.61 -0.24 12.07 - 12.42 17208

o
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Jlykoitn3o6n 8000 7.10 2.587 08.12.11 1687 3.92 100.33 100.40 100.35 -0.04 713 7.07 10037 100360

MocaHepro2 5000 7.65 1174 23.02.12 1768 4.09 18.02.16 3220 - 101.90 101.98 101.94 -0.01 . - 7.50 7138 0
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EWAAHERHBIA @A2EP

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 1.151 20.09.07 0.40 19.03.09 100.15 100.40 100.17 -0.03 11.82 11.98 2033

PernHc®-01 750 10.40 0.655 01.04.08 342 0.91 30.03.10 1069 - 98.60 98.90 98.01 -0.70 . - 10.61 980

o
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
PXXA-0206n 4000 7.75 2.994 05.12.07 0.59 100.90 101.10 0.10 5.96 7.66 80800

Coapyx®-1 2500 10.45 0.000 - 22.10.09 910 2.26 99.80 100.00 99.93 0.03 - . . 6338 46280
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
COKABTO 01 1100 12.00 0.000 24.04.08 0.97 100.10 100.25 100.25 -0.02 12.07 11.97 9452

®CK E3C-03 7000 710 2.568 - 12.12.08 596 1.53 100.30 100.60 100.46 -0.04 - 6.91 . 0
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EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
®CK E3C-04 6000 7.30 0.280 06.10.11 1624 3.87 100.46 100.60 100.49 -0.16 7.30 726 25122 246185

t0TK-04 06. 5000 10.00 1.060 - 09.12.09 958 1.47 103.68 103.75 103.70 0.05 - 7.68 9.64 13999 46685

Wroro : 1818842 5533719

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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NONTOBON PbIHOK

FPYMMNA KOMMAHWA
pQFM@H WA AHARHL|IA ®H2EP

WToru ToproB MyHULMNanbHbIMKU oﬁnurauumu

nurameuue Liena, % [loxopaHocTb, % Oﬁ:il': clg,eﬁnox,
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Atopaums,
o mmmnm S ren | et “

bawkopt406 8.02 0.923 13.09.07 0.38 100.54  100.45 0.35 6.90 7.98 3013
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Norawenue Lena, % HoxonHocTs, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynow, % | HKL, %
MJTH. py6. Aropaums
nara o . K noraw. TeKyLas 6upxeBon
AkyT-10 06 800 12.00 1.216 .08 418 8 104.50 105.55  105.23 -0.32 90

gpoﬁn,og .................. ; 000 ........ 12780305 ........ 0 3070758 ........ 019 ...... 10115 ..... 10117 ..... 10113 ...... 70126771263 ........ 42235 ................. 0

ﬂpOﬁn_04 .................. ; 000 ........ 10504430 ........ 2 50509 ........ 751 ........ 135 ...... 10581 ...... 10640 ..... 10613 ....... 045717 ............ 989 ........ 34875 ............. 7 931

ﬂpOﬁn_05 ................... 500 ......... 7752505 ........ 3 01203 ........ 514 ........ 1579940_ .......... 9964 ....... 019798 ............ 777 ........... 171 ................. 0

gpogﬂ_oﬁzooo ......... 7750042 ........ ; 90411 ........ 1454 ........ 25999459964 ...... 9948 ...... _012769 ............ 7794710 ................. 0

gpoﬁﬂ_073500 ........ 10120633 ........ 3 00310 ....... 1059 ........ 245 ...... 10045 ..... 10064 ..... 10041 ....... _02079610073012 ................. 0
Wroro : 921705 4977823
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Lena, %
HKL.% 2 TloxoaHocTb, % 06bem caenok,

25058 14.670 30.04.2008 0.97 100.07 100.60 100.60 100.53 -0.16 5.88 8042

46020 13.420 06.02.2036 12.77 102.60 102.67 102.61 102.61 -0.00 6.80 223837
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

BekcenbHblii PbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawiennem yepes:

- - 5,0

A6contoT baHk 10,0 8,35

8,65

9kcnobaHk - - - - 2,5 10,48 50 10,93
NHOEKC: 100,0 7,64 100,0 7,94 100,0 8,18 100,0 8,89
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pQFlA@H YA AHARHL|IA @H2EP
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26.04.2007
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EWAAHERHBIA @A2EP

DAIGH
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KpuBble goxoaHocTy
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBble goxoaHocTy

26.04.2007

© Tekywas A Hepens Hasafg Mecsu Hazaf [0 Hasan

75 1
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6,0 1

0,0 1,0 2,0 30 4,0 5,0 6,0 7,0 8,0 9,0 10,0 11,0 12,0 13,0
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[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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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
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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