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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex eBpo Hayan pacTtu B NATHWLLY, 4TO MOXET NPUBECTM K BOCCTA-
HOBJIEHWIO MO3ULMA py6Nsa OTHOCUTENbHO Aonnapa cerofHa. Ha pbivke MBK
0XXU[JAEM COXpaHeHNs CTaBOK Ha KOM(DOPTHOM YPOBHE Ha (DOHE Ha4ana HOBOro
MecsLa 1 pocTa py6nesont IMKBUAHOCTU.

[lonroBoi pbiHOK

B natHuuy Ha pblHKe py6neBbIX 06nmrauuini npeobnafana nofioxXuTenbHas ou-
HaMUKa B [ABVXEHUM LieH HA (DOHE MOBbILLEHWS aKTUBHOCTW WHBECTOPOB Nepen
BbIXOJHbIMN.

Toprosbie uaen

® 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 CuUsibHoe KpeauTHOe KayecTBO
amuTeHTa. 10 HaWMM OUeHKam, ClpaBeannBbIA YPOBEHb LOXOLHOCTU COCTaB-
nsert nopanka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® Tlokynatb Bekcensi baHka «CnypT», CHWKEHWUS LOXOAHOCTU KOTO-
PbIX Mbl 0XWJaeM Ha pOHe MpucBOeHWUs emy areHTcTBOM Fitch Ratings pei-
TUHra N0 MEXIYHAPOLHO LiKane Ha ypoBHe «B-» (B MUHYyC) C nporHosom
«CTabunbHbIN». TeKyLwni ypoBeHb cTaBok no Bekcensam — 10—-10,6% rogosbix
Ha Cpok 3—6 mecsLeB.

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06auraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) ocTtaioTCsl HEA0OLEHEHHBIMI OTHOCUTENTbHO
Apyrux o6nuraunii pernoHoB ¢ CONOCTaBUMbIMI GHOIKETHBIMI NOKa3aTensaMu
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obrnuraumi
B pasmepe nopsagka 0,25 n.n. go 100,4% OT HOMMHAnNA, YTO COOTBETCTBYET
L0X0AHoCTY K noratleHnio 8,04% rofoBbIx. PeKOMeHLYyeM — «noKynaTb».

® okynatb o6nurauuu Men3eHckoit o6nactn. C y4eTOM NPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LUKane Ha yposHe «BB», cnpasefnneas 4OX0AHOCTb 06nMralnii 06nacTu oS-
Ha COCTaBnATL nopanka 7,7 —7,8% rofosbix (NoTeHUMan pocra LeHsl Ha 0,5 n.n.
no 103,5% ot HomMuHana).

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

® Tlokynatb o6bnuraumu 2 Bbinycka Kokc. CnpaBeanumebiil Cnpajg
K obpawaowumcs o6auraumnam 1-ro Bbinycka 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% ot HOMUMHanA ).
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® Tlokynatb obnuraumm 3 n 4 BbinyckoB r. Hosocubupcka. Cnpa-
Begnimeas ueHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6—-102,9% 0T HOMUHana.

® lokynaTb 3-i1 Bbinyck «XK® baHka», cTaBka 7 —12 KynoHOB no KO-
TOpomy 6bina yTBepXAeHa B pasmepe 9,45% rofosbiX. G y4eTOM BXOXAEHUS
o6nuraumnin B KotTuposanbHbli uct ®b MMBB ypoBHS «A1», a TakKe NoBbILLe-
HUA peiiTudra ot S&P o «B+» (4.05.2007 r.), Mbl 0XKIAAEM CHDKEHUS J0X0[-
HOCTM 06nMUraumin JaHHoro Bbinycka 4o 9,1-9,2% rofgosbIx, 4T0 COOTBETCTBYET
ueHe 100,75-100,90% oT HoMMHana. Hawwun pekoMeHaaUnn — «noKynarb».

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

B natHuuy odhuumanbHbii Kype gonnapa Bbipoc Ha 4.03 Koneliku, COCTaBuB
25,7691 py6./nonnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Aosinapa 0THOCK-
TeNbHO py6ns BbIpoC Ha 4.46 koneliku. CymMMapHbIil 06beM BUPXKEBLIX TOProB
Mo amMepUKaHCKOIl BasoTe BbIPOC, cocTaBuB nopsaka $12,234 mnpg. B natHu-
Lly Ha pbiHKe Forex Habnoanacs NONOXUTENbHAA AUHAMUKA €BPO, U K Hadany
BA/IHOTHBIX TOPTOB HA POCCUINCKOM PbIHKE BP0 TOProBascs Ha ypoBHe nopsaka
$1,36.

Ha pbiHke MBK B naTtHuuy 6b110 3ad)MKCUPOBAHO HE3HAYUTENbHOE
MOBbILLEHME MPOLEHTHbIX cTaBoK. OgHoaHeBHbIN MIACR no ntoram TOproBoii
ceccuu coctasun 3,60% rogosbix npotus 3,44% rofoBbIX HAKaHYHE.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B banke Poccum BbIpocnn (32 CYeT pocTa [eno3nToB), COCTABUB 0KO-
no 1137 mnpga. py6., npu 3T0M canbo onepawunii Kom6aHkos U baHka Poccum
CNOXWIOCh NOJIOXMTENbHbIM, COCTaBKB +135,7 mnpa. py6nei. Ha poiHke MBK
Ha OTKPbITUW TOPrOB CTABKW MO OLHOAHEBHbIM KpeauTam COCTaBNANM Nopsaka
3,0-3,5% ropmoBbix. Ha BanOTHOM pbiHKe, 04EBMIHO, MOXHO 0XUAATb YKpen-
NIeHne Kypca py6ns OTHOCUTESIbHO [0M1apa, Y4UTbIBAs POCT EBPO HA MEXAyHa-
POAHBIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALMIA

B natHuuy Ha pblHKe py6neBbIX 06nmrauuini npeobnafana nofioXuTenbHas ou-
HaMUKa B [BWXEHUM LieH HA (DOHE MOBbILLEHWS aKTUBHOCTU UHBECTOPOB Nepen,
BbIXOJHbIMN.

Ha pbitke 0®3 06bem caenok coctasun 0,75 mnpp. py6. Ha hoHe no-
BbILLIEHNA 6OJbLUEN 4aCTM TOPryemblX (B NepByto 04epefb A0Mr0CPOY4HbIX) Bbl-
nyckos (B cpegHem Ha 0,02 n.n.). Mpu 3TOM JOXOLHOCTb CAMOr0 J0ITOCPOYHHOM0
Bbinycka 46020 coctasuna 6,79% rofosbIx nMpu NoBbILLEHNN LeHbl Ha 0,08 n.n.

CymMmapHbIii 060p0T GMPXKEBbIX BTOPUYHbIX TOProB M0 Kopropa-
TWBHbIM 06NUTaLMAM BbIPOC MO CPABHEHWIO C NpefblayLLMM TOPrOBbIM OHEM,
COCTaBMB Ha 0CHOBHOM ceccun ®b MMBE nopsgka 2,19 mnpa. py6., 8 PMIC —
okono 9,89 mnpa. py6. Mpu atom Ha LOM0 NOAeLLeBeBLLUX ByMar NPULLIOCh
0KoJo 37%. Haubonbluime 060p0Thl ObiIM 3aCDUKCUPOBAHbLI MO 06UrALUAM:
YIMK-Y3MO1 (okono 167,86 mnH. py6., -0,07 n.n.), YMMO-2 (okono 101,5
MIH. py6., -0,1 n.n.), Kokc-01 (okono 101 mnH. py6., 0,0 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblaylinumM paboyum AHeM, COCTaBuB
okono 0,492 mnpa. py6. Ha ocHoBHo ceccun ®65 MMBB 1 okono 6,01 mnpa.
py6. — B PI1C. Ha gonto nofelieBeBLUnX 06nMralnii npuwnoch 0kono 27%.
HanbonbLunii 060poT 6bIN 3adpukemposad no obnurayuam Moc.obnactu-5 (80
MIH. py6., +0,01 n.n.), Camapck.o6nactu-3 (okono 69,8 maH. py6., +0,08 n.n.),
Moc.o6nactb-7 (okono 63,86 mnH. py6., -0,03 n.n.), fp.o6nactb-07 (okono
57,5 MIH. py6., +0,28 n.n.).

Ha pbitke US Treasuries oxogHocTb 10-neTHUX 06Mraunii no utoram
TOProBOro AHa coctasnsna nopagka 4,65% rogosbix. JoxogHocTb 30-NeTHMX
espoobnurauum PO coctasnsana nopsaka 5,63—-5,64% rogosbix, cnpag kK UST
pacwupuncs go 100 6.n.

Bbixon B nocnegHee Bpems NPOTUBOPEYUBbLIX [aHHbIX, CBUAETENb-
CTBYHLLUX O HECTAOUNLHOCTM IKOHOMUKM B CLUA ¥ MEHAIOWMX OXuAaHuA
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MHBECTOPOB OTHOCUTENIbHO AanbHeilieil MOHEeTapHoi nonutuku ®PC B Teky-
Lem rofy, NPUBOAUT K NOCTOAHHOW CMEHe TPpeHAa Ha pbiHke UST u coxpaHe-
HUK GOKOBOro ABWXEHUS B LeNoM. Takum 06pa3om, AOCTaTOYHO HEHTPaNbHbINA
BHELWHWA (OH M BnaronpuATHbIA BHYTPEHHUIA (hOH (VKpennenue pyébns oTHo-
CUTENbHO fonnapa, poct pybnesoi NMKBUAHOCTH U KOMCDOPTHbII YPOBEHb CTa-
BOK Ha pbiHke MBK) — ocTaBanucb 0CHOBHbIMM (hakTopamu, hopmMupyHOLMMK
KOHBHOHKTYPY Ha pbiHKe pybnesbix o6nurauunii B nocneaHee spems. Hecmotps
Ha NEpUOAMYECKYH0 KOPPEKUWH Ha py6nesoM pblHKE, 06bEKTUBHBIX MPUYUH
AN U3MEHeHUs TeHAEHUWA B KPaTKo- W CPefHecpO4HOW NepcnekTuBe noka
He HabniopaeTcs. Kpome Toro, NoBbIlWEHWE NMKBUAHOCTM B NEPBOIl NONOBUHE
HOBOr0 Mecsiia MOXeT YBENUYUTb CNPOC Ha 06/IUraLuu Ha BTOPUYHOM PbIHKE.

TOPrOBbIE NAEN

® Tlokynatb o6nurauum OTFK-5 (7,64% rogoBbIX, Atopauns —
2,27 ropa), koTopble Ha (hOHe pe3ynbTaToB ByepaliHero pasmelyequs OTK-6
(7,7% ropoBbIx, Aopaums 2,75 rofa), BbIMSAAT HeJ0OLEHEHHbIMU, YHUTLIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6oree CusibHoe KpeauTHOe KayecTBo
amuTeHTa. 10 HaWMM OUeHKam, CNpaBeannBbIA YPOBEHb LOXOLHOCTU COCTaB-
nsert nopagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).

® B HacTosWwmMiA MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNONA Hepene, TOPrywTCH Npu LOXOLHOC-
™ 8,14% rogosbix (mopauns — 3,08 roga). B 1o e Bpema o6nurauuu
Kanyxckor o6actv TopryroTcs npu goxogHoctu 8,05% rogossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl, JONA COOCTBEHHbIX JOX00B Y Pecny6nuku HeckomnbKo Boliwe (0,77% npo-
1B 0,74%), a mecpuumt 610KeTa Hike. Kpome TOro, JOIroBast Harpy3ka HIxe,
yem y Kanyxckon o6nactm — no gaHHeiM MuHduna PO no utoram 2006 r.
23,2% un 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeet pertuHr ot areHtcTsa Fitch Ha ypoBHe B+ €O MO3UTUBHbIM
nporHo3om, Kanyxckass 06/1acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takke HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii PermoHOB C aHaNOrMYHbIM KPeLUTHbIM PEUTUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM BroKeTa (Hanpumep, pkyTckas 06nacts).
Mb! oueHMBaeM noTeHuman pocta obnuraumii B pasmepe nopsgka 0,25 n.n.
00 100,4% 0T HOMKHana, 4T0 COOTBETCTBYET JOXOAHOCT K noratieHuto 8,04%
rofoBbIX. PeKOMeHAYeM — «NoKynaTb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckon o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHOM 1 HALWOHANbHO BantoTe «BB» 1 kpart-
KOCPOYHbIV PEATUHT B UHOCTPAHHOM BasitoTe «B». TakKe areHTCTBO NPUCBOU-
110 06/1aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCPOYHbIM PenTUHTaM — «GTabusibHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBO0SbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3ANCTBEHHOIO CEKTOpa, HU3KYIO
rMOKOCTb PACXO0B, BbI3BAHHYIO 3HAYMUTESIbHOW [0Men TpaHCepToB B COCTa-
Be 0611aCTHOr0 GHO[KETA, a TAKXKE KPaTKOCPOYHbIW XapakTep CYLLECTBYHOLLEN
33[,0/DKEHHOCTU. B TO e BpemMs pelTUHIU YHUTLIBAIOT 3HAYUTENbHOE YBESM-
YeHWe HanoroBbIX [0OX0J0B 06/1aCTW, BbICOKYK) OMEPauMOHHYI0 W TEKYLLYO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — rOBOPUIIOCH B MPECC-Penn3e areHTcTBa. [IporHo3 «CTabunbHbIi» 0T-
paxaet oxupanus Fitch, 410 3KOHOMUYECKNIA POCT NPOAOMKUT NOALEPKUBATH
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TOP-5 n3menenme uebl 003 yBENNYeHNe HanoroBbIX AOXOA0B, W 3TO MO3BOAUT 06nacTu ewe 6onee 3a-
KpenuTb XOpOLUME MOKa3aTenu WcnonHeHns Giomketa. Hawa pekomenpa-
beszeies T LUMA — «NoKynaTh» o6nurauum NenseHckoit o6nacTu. C y4eToM NpuUCBOEHHOTO
00846014 arentcTBoM Fitch Ratings 40AroCpOMHOr0 PeiTMHra, JOXOOHOCTM OCTaNbHbIX
00846008 obnuraumii cy6bekToB P® ¢ aHanormyHbiM YpOBHEM PEeRTUHIa, OTHOCUTEMb-
o8 A6019 HO HEBbICOKOIN TUKBUAHOCTBIO (B CUMy HEGONbLIOrO 3aiiMa — 800 MIH. py6.)
osa46020 008 1 06paLLeHns Bymar BHE KOTUPOBAMbHbIX CMINCKOB, Mbl OLEHUBAEM CrIpaBEANH-
00828057 008 BYI0 [10XOHOCTb 06RMraLMii 061aCTH Ha YpoBHE nopsfka 7,7—7,8% rofoBbix
0®3 46002 028 (noTeHumMan pocTa LieHbl 0kono 0,5 n.n. 4o 103,5% 0OT HoMUHana).

cto4rmk: MIVBE. ® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka

o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIO-®uHaHe. Mpu pasmelie-
HuKM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-

TOP-5 u3meneHue uexbl MyHuumunanbHbie MUN 32 NEPBUYHOE Pa3MELLEHNe CPaBeANMBbIi CNP3J COCTABNAET MO HaLLeMy
MHeHuo nopagka 60—70 6.n. (noLpo6Hee CM. Haw KomMmeHTapuid B MoHuTope
Mrop47-06 A MepBUYHOTO pbiHKa 0T 19 mMapTa 2007 r.). C y4eTOM 3TOr0 I CHIDKEHUS [0X0[-
ysawna-05 0 ) HocTi YMIO, cripaseanusyio [OXOAHOCTb K opepte KMMO-®uHanc-1 Mbl oLie-
Kowwzeos o OST HuBaem Ha yposHe 8,9—9,0% roosbix (LeHa — 100,65-100,77% OT HOMUHa-
Kypraw0ont O ) na). Hawa pekomeHgaums — nokynatb o6nurayuu 1 suinycka KMMO-®uHarc.

® 10 anpens OCOP 3apermctpupoBana oT4eT 06 MTOrax Bbinycka
061MraunoHHoro 3anma 2-ro Boinycka Koke. lNpu pasmeLleHumn cnpag K 06mm-
raumsam 1-ro Bbinycka aMUTeHTa cocTasnsi nopsaka 20 6.n., 6e3 yyera npemMun
32 NepBMYHOE Pa3MeLLeHne CrpaBe/uBbIi CNp3J COCTABMAET MO HaLIeMy MHe-
: Huto nopsagka 10—-15 6.n. (nogpobHee cM. Haw KoMMeHTapuii B MoHuUTOpe nep-
[161067-306 : BUYHOrO phiHKa 0T 19 mapTa 2007 r.). C y46TOM 3TOTO M CHIKEHIS [JOXOAHOCTY
WeTousmk: MMBE. 1-ro BbiMycKa, CnpaBeAnuBY0 AOXOAHOCTb K ogpepTe KOKC-2 Mbl OLEHUBAEM
Ha ypoBHe 8,65-8,7% rofosbix (ueHa — 100,47-100,58% 0T HomuHana).
Hala pekomeHpaums — nokynatb o6nurauum 2 Bbinycka Kokc.

TOP-5 u3menenve uebl Kopnopatughbie ® Standard & Poor’s NOBLICUNO AONTOCPOYHbIN KDEAUTHBIIA PEATAHT
r. Hoocubupcka ¢ «B» 0o «B+», a TakXe PEATUHr MO HALMOHANLHOM LUKa-
CTVHD-O01 L ne — ¢ «ruA» [0 «ruA+». TIPOTHO3 U3MEHEHNA PeiTHra — «T103UTUBHBIN».
MaTISHROT 200 «P@NTUHI BbINN NOBbILLIEHbI B CBA3W C POCTOM [0X0[0B, YNyYLLIEHNeM (hUHaH-
AV O COBbIX NOKa3arese, COKpaLeHnemM [0NIra i YNYYLLEHNEM ero CTPYKTYpbl», —
Hacmowaskt L 089 oTMeyanoch B npecc-penuae Standard & Poor’s. AHanorn4Hble PeTUHIM ¢ no-
PYCTeKC2 008 3UTMBHbIM NPOTHO30M UMEIOT KpacHoapCKuii Kpail v JeHUHrpajckas 06nacTb.
K002 89 Y4yuTbiBas, 410 06Mraunn KpacHogapckoro Kpas UMetoT 04eHb KOPOTKUIA CPoK
KaMokOn 2 OB [0 norawenus (15 mas 2007 r.), Lenecoo6pasHo CpaBHUTL [JOXOAHOCTH 06pa-
PTKTS Ae TS Lwarowmxcs o6nurauuit r. Hosocuéupeka (3 1 4 sbinyckn — 7,42% 1 8,16%
OwenaOf 80 ro0BbIX C Aopaumeir 2,04 n 2,87 roga) ¢ o6nuraumsamin JEHUHrPaACKol 06-

YHIIKYM-® 1 324 nactit (2 u 3 Bbinyckn — 7,47 u 7,61% rogosbix ¢ gropauvei 2,99 u 5,35
cTo4rmk: MVIBB. roga). 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 HaMKU OLLEHMBAETCSA HA YPOBHE
nopsaka 7,3% rogoBbix, 410 cooTBEeTCTBYET LeHe 110,35% oT HoMUHana, crnpa-
BeJIMBas LOXOAHOCTb 4-r0 Bbinycka — nopsaka 7,8% rofoBsbIx, 4TO COOTBET-
cTyeT ueHe 102,6% o1 HoMuHana. Takum 06pa3om, NOTeHUMaNbHbIA «upside»
Mo LeHe JaHHbIX BbinyckoB coctasnset 0,29 1 0,96 n.n. COOTBETCTBEHHO.

® (CornacHo coobuieHno «XK® banka», cTaBka 7—12 KynoHoB
no ob6nurauuam 3-ro Bbinycka 6bina yTeepxaeHa B pasmepe 9,45% rofoBbIX.
Takum 06pa3om, apeKkTMBHAA LOXOLHOCTb K 1,5 neTHeil odpepte No HOMM-
Ha/IbHOW LieHe Nocfe BbIXOA4a Ha TOpru nocne KyrnoHa coctasut 9,79% ro-
[0BbIX. G y4eTOM BXOX[EHMS 06nuraunii B KoTuposanbHbid nuct ®6 MMBB
YPOBHA «Al1», Mbl OLEHWBAEM NMPUBIIEKATENIbHOCTb LIEHHON Gymaru ¢ HOBbIMU

7 mas 2007 roga 9



TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
Abcontotb-09

AgToBa3-08

W3meHeHue ueHbl, %

0.00

0.00

0.00

0.00

0.00
0.00
0.00
0.00
0.00
0.00

WeroqHuk: Reuters.

TOP-10 o60poTbl 0P3

0d3 25059

0d3 25060

06opor, Tbic. py6.

401030

WeroqHuk: MMBB.

TOP-10 o60poTbl MyHuyunanbHbie

06opor, Tbic. py6.

| Mes | Pcn
AIHAO-1 06 18 981360
i T
Ml’op4106 ................................ et
B
B s e
BT
Camap06n P G e
Hp06n07 ............................... T e
B T e
e T
Ucto4nnk: MMBB.

napameTpami Kak [0CTAaTOMHO BbICOKYK. Y4uUTbIBas YPOBEHb CTaBOK M0 06-
nuraunsm ypoBHs «Al», MOXHO 0XWaTb CHVDKEHWE AO0XO0LHOCTW 06Muraunii
[AHHOTO BbINycKa 40 ypoBHA nopagka 9,1-9,2% rofoBbIX, YTO COOTBETCTBYET
ueHe 100,75-100,9% oT HOMMHanNa. Halum pekoMeHaaLmm — «moKynarb».

® Arpuka MI: Hy o4eHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KX TemrnoB pocta 6u3Heca, ynyyLieHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KPeauMTHOrO KayectBa SMUTEHTA, Mbl cuuTaem, 4t0 obnurauuu Arpuka MM
fBHO HE[OOLIEHeHbl OTHOCUTESIbHO LEHHbIX Gymar Apyrux KOMnaHum MAco-
nepepabartbiBatoeii oTpacnu. C yyeToM pasHuubl B MaclTabax 6u3Heca
W OTCYTCTBMS Y 3MUTEHTA AyAWPOBAHHOW KOHCONMUAUPOBAHHOW OTYETHOCTH,
CnpaBeAnuBbIv cnpag obnuraunii Arpuka K obnuraumam nugepa otpacnu —
[pynne Yepkn3oBo Mbl OLeHMBaeM Ha yposHe nopsgka 170—-180 6.n. npotus
Tekywux 310 6.n., 410 COOTBETCTBYET foxonHocTu K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLEero YpPOBHA (PMHAHCOBOTO COCTOSIHWSA, MOATOTOBKM
1 06HapoJ0OBaHMA AYAUPOBAHHOW KOHCONMMAUPOBAHHOW OTYETHOCTW, YCMeLl-
HOrM0 4aCTHOr0 pasMeLleHns aKLUMA, 3annaHWPOBAHHOTO HA TEKYLMA TrOf.
Halua pekomeHpaums — «nokynatb».

TOP-10 o6opoTbl KopnopatusHbie

060por, Tbic. py6.
| mwes [ _pon
Jlykoitn4o6n 82597 533648

. P>K£l0606n ............................ O R
o s PR
B p P
e PP
b e TR
o G IS
e e
B yo P
S e s

Weroqruk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

Kanutanu3sauus
(mnH. py6.)

3Hayenue

VHAEKCHI BO3BPATA HA UHBECTULIAN
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 215,99 0,12 0,57 1,84 5,22 9,35 18,60 6,24 892 295
e 20399 ............. 011 .............. 038147 ............... ; 11 ............... 743 ............. ; 586 .............. 496 ............ e
T 21425 ............. 011 .............. 057176 ............... 507 .............. 862 ............. ; 765 .............. 579 ............ e
T 22202 ............. 015 .............. 073 .............. 224 ............... 624 S 91 .............. 2200 .............. 784 ............ e

baHku n OK 199,62 0,14 0,37 1,41 4,58 8,79 16,65 5,75 236 991

dHepreTuka 186,62 0,09 0,26 1,46 3,64 7,02 15,64 4,62 68 131

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 196,91 0,03 0,34 1,77 4,67 8,95 16,52 4,42 11207
®epepanbHble 06auraLun
03 184,76 0,07 0,30 1,27 3,64 6,27 14,25 3,94 695 488

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

06bem Topros

3Hayenue

(MnH. py6.)

LIEHOBBIE UHAEKCbI

KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuit 112,97 0,04 0,11 0,16 0,30 0,05 0,09 0,19 11317
1bIV|3LUeJ10H .......................................... 11837 ............. 004 .............. 006 .............. 018 ............... 033 .............. 021107 .............. 028 ............... 3669 .....
2014 Sm enou ........................................... ; 049 ............. 003 .............. 012 .............. 014 ............... 029 ............. 021 e 019 .............. 005 ............... 4 039 .....
3mm3menou ........................................... 10435 ............. 004 .............. 014017 ............... 025 .............. 031031 .............. 030 ............... 3609 .....

banku n OK 112,30 0,05 0,04 0,06 0,38 0,54 0,61 0,46 2 891

dHepreTuka 112,56 0,03 -0,01 0,18 0,07 -0,00 1,02 0,10 996

MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 109,23 -0,01 -0,00 0,17 0,13 -0,05 -1,22 -0,70 220
®epepanbHble 06auraLun
03 115,54 0,02 0,04 0,13 0,22 -0,21 0,73 -0,14 745

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue,

3HaveHne Liopauus, net

1 Hepens KBapTan nonropga

WHAEKCHI IOXOAHOCTI
KopnopatueHble 1 6aHKOBCKME 06anraumm

06wuii 8,4 -2,9 -13,5 30,8 -25,1 54 -11.8 -13,8 1,7
1|,||7|3|_ue;10H .......................................... 6816 ............. _1581218 ............... _03 .............. 208 .............. 368 .............. _88 .................... 28
20y|3u_|er|0|-| ........................................... 8128 ............. _103 ............. 188_409 ............... .36 .............. 252 ............. _372 .................... 15
3y||/|3|_|_|e]‘|0|-| ........................................... 10472 ............. _201 .............. 255_355.36817 .............. _16 .................... 09

baxku n ©K 7,6 -2,8 -6,8 1374 -10,1 -19,2 -42,6 -28,8 18

OHepreTuka 73 2,7 2,9 -3,3 -3,2 10,1 -40,7 114 2,7
MyHuumMnanbHble 06aurawum

MyHuumnanbHble 06p. 8,2 0,1 -1,6 -3,7 -7.4 74 53,4 55,4 1,9
®epepanbHble 06aUraLun
03 6,1 -11 -2,7 -5,4 -10,4 -1,0 -34.,4 -3,7 42

*k 1 aHBaps 2007 roga
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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,
A6contot 02 1000 9.70 0.850 02.07.07 0.16 30.06.08 100.53 0.14 6.51 9.64 16084 211085

benon 01 1500 9.10 3.715 - 03.06.09 761 1.88 100.26 100.55 100.55 0.15 - 8.99 9.05 1

o

7 mast 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,
BNd-01 500 12.50 2.671 16.08.07 0.28 12.02.09 100.40 100.60 100.55 0.00 10.92 12.43 5027

Espocepsuc 1500 13.25 1.634 - 18.12.07 228 0.60 99.95 100.20 100.00 -0.04 - . 13.25 2324 0

7 mast 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,
. 04.12.07 02.06.09 99.55 99.80 99.65 -0.11 10.28 7577

KOPA VK 01 1000 12.00 0.559 15.01.08 256 0.68 14.07.09 802 - 100.33 101.00 100.18 0.37 . - 11.97 12820 0

7 mast 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,
JleHanepro2 3000 8.54 2.129 27.01.12 1729 3.93 102.37 102.65 102.46 0.01 8.06 8.33 1741

MKB 02061 1000 10.40 4217 06.12.07 236 0.57 04.06.09 762 - 100.55 100.85 100.55 0.23 9.61 - 10.34 40219 90510

7 mast 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, %
: Aropaums, ntopaums,
MOWA 01 1500 9.00 2.974 21.06.07 21.12.10 1327 2.56 102.15 103.20 102.15 0.04 8.32 8.81 36720

04akoB0-02 1500 8.50 0.978 - 19.09.08 504 0.90 99.05 99.50 99.60 0.73 - 9.14 . 4998 0

7 mast 2007 ropa 14



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,
MapHac-M 2 1000 10.80 2.101 19.11.09 2.22 17.11.11 1658 100.05 100.40 100.07 0.02 11.21 10.79 5003

C3Tenek406 2000 8.10 1.110 - 08.12.11 1679 3.30 - 102.50 102.25 0.00 - 7.63 . 511 0

7 mast 2007 ropa 15



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Cn6Tnk-506 3000 9.20 0.176 25.04.08 0.96 101.60 101.99 101.75 0.14 9.04 15261 0

YMMO 2 4000 9.50 3.488 19.06.08 417 1.06 17.12.09 958 - 101.50 102.00 101.50 -0.10 . - . 101500 81280

7 mast 2007 ropa 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
YHUKYM-® 1 1000 12.50 4.658 18.12.07 0.59 15.12.09 97.75 98.70 97.75 -3.24 17.02 12.78

tOTK-04 06. 5000 10.00 1.258 - 09.12.09 950 1.44 103.65 103.70 103.65 -0.03 - 7.69 9.64 139 0

Wtoro : 2191679 8443031

[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 “

benr06 306 2000 8.38 1.814 10.11.10 1286 3.04 101.50  101.60  101.51 -0.29 8.12 8.25 17256 457650

Apocnasnb1 400 9.00 1.110 17.12.09 958 1.93 100.35  100.40  100.35 0.15 9.1 8.96 205 0

Nroro : 492432 5722998

7 mast 2007 roga 18



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

nurameuue Llena, %
HKL.% 2 TloxoAHocTb, % 06bem caenok,

46001 10.480 10.09.2008 0.82 103.62 103.80 103.74 103.74 0.04 5.59 3891

46020 14.940 06.02.2036 12.75 102.63 102.74 102.74 102.73 0.08 6.79 82189

7 mast 2007 roga 19



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 7,36

9kcnobaHk - - - - 2,5 10,29 - -
NHAOEKC: 100,0 7,68 100,0 7,99 100,0 8,04 100,0 8,19

7 mast 2007 roga 20



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

D

KpuBble goxoaHocTy
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NONTOBOW PbIHOK
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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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