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DUHAHCOBBII U TOBAPHBII PbIHKK

WU3menenune

3a AeHb

3a Hepenw

Dow Jones 13 668
PTC 1830
3onoTo, $/0z 670,7
Brent, $/brl 69,3

0,3%
2,8%
1,6%
0,7%

1,7%
1,9%
2,3%
-3,0%

Jl1eHeXHbli PbIHOK

OcTarku Ha K/c, Mnpa py6. 439,4 -15,0 -16,2
Ocratku Ha a/c, mnpg py6. 1266,3 56,2 64,6
Canbfo onepauui, Mapga py6. 53.2 -

MIBOR, 1 aeHb 3,80% 0,04% -0,06%
MIBOR, 1 Hegens 4,30% -0,08% 0,00%
MIBOR, 1 mecsiL 5,04% -0,13% -0,03%
BantoTHbIA pbIHOK

RUR/USD 25,8983 0,0% -0,1%
EUR/USD 1,3450 0,0% 0,1%
PbIHKu KanuTana

UST2YR 4,87% 0,02% 0,08%
UST5YR 4,80% 0,02% 0,12%
UST10YR 4,87% 0,02% 0,11%
UST30YR 5,01% 0,01% 0,09%
LIBOR US 1YR 5,42% 0,03% 0,05%
LIBOR EUR 1YR 4,47% 0,01% 0,05%
Wupekebl K <PETVOH»

Regnm OFZ 106,60 0,02 0,15
Regnm Muni 109,82 -0,06 -0,12
Regn Gorp 109,83 0,01 0,09
BekcenbHble nipekcb MK «PETAOH»

1Mo 7,77% 0,00 0,03
3Mo 8,00% 0,00 0,03
6Mo 8,10% 0,00 0,02
1Yr 8,18% 0,00 0,01

Anekcangp Epmak aermak@region.ru
KoHcTanTuH Komuccapos komissarov@region.ru

JKoHOMMKa
MaTHWUa 6bina «6orata» Ha pasnuyHble CTaTAaHHbIe N0 3KoHomMuKe GLUA, KoTo-
pble NpuBenu K pocty goxopHoctu UST.

BantoTHbIA U JEHeXHbIA PbIHOK

Ha pblHke Forex HakaHyHe TOpru no nape eBpo/monnap npoxoAunu B JocTta-
TOYHO Y3KOM [Manas3oHe nocne KosebaHuii B pesynbTaTe BbIX0Aa CTATAAHHbIX,
B pe3ynbTarTe CerofHsA Mbl He 0XWLAEM CYLLECTBEHHOrO U3MEHEHUs pybns OT-
HOCWUTeNnbHO Josnnapa. Ha peiike MBK cuTyaums 0CTaHeTCA CMOKOMHON, Y4UTbI-
Bas Ha4asno mecaua.

[lonroBoi pbiHOK

B naTHMUy Ha pbiHKe py6nesbix o6nuraumii npeobnagana nosioXUTebHas
TEHAEHUMS B [BWXKEHUN LieH Ha (hOHe Ha4ana HOBOrO Mecsla U COXPaHeHus
AKTUBHOCTW WHBECTOPOB HA BTOPUYHOM PbIHKE HA OTHOCWUTENIbHO HEBbICOKOM
YPOBHE.

Toprosbie uaen

® Mokynatb o6nurauyuum FA3IKC, 1, koTOpble HAa (DOHE YAAYHbIX
ntoros pasmetlenns KIC-3CU, Takxe Bxogawero B pynny K3C, Bbirnagar
IBHO HefooLeHeHHbIMU. CnpaBeanuBbIi YpOBEHb [OXOAHOCT — 9,5-9,6%
rOMIOBbIX.

® okynatb o6nuraumm I'Mb-Unoteka, 1 u BBJ MM 2-ro Bbinycka,
KOTOpble Ha (DOHe pesynbTaToB ByepallHero pasmettenus MNA ADKK tpan-
wa A1 n pe6toTHOro Bbinycka OO6bEeANHEHHbIX KOHAUTEPOB BbIMAAAT SIBHO
HE00LEHEHHbIMN.

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KOTopble Ha OHe pe3ynbTaToB BYepaliHero pasmelenns OrK-6 (7,7%
rofoBbIX, Aopauus 2,75 rofa), BbIMMAAAT HELOOLEHEHHbIMU, Y4UTbIBas 6onee
KOPOTKMIA CPOK [0 noratieHns v 6onee CUNbHOE KPeaUTHOE Ka4eCTBO IMUTEH-
Ta. [10 HalMM OLEHKam, CrpaBeannBbIil YpOBEHb JOXOAHOCTI COCTaBSET M0-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNa).

® o HaWnM OLEHKAM B HACTOSILLAI A MOMEHT 06nnraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) octaioTCsl HEA0OLEHEHHbIMI OTHOCUTENTbHO
ApYrux 06nuraunii pernoHoOB ¢ CONOCTaBUMbIMI GHOKETHBIMI NOKA3aTeNsAMM
U KPeAUTHbIM peiTuHrom (B+). Mbl OLeHMBaeM noTeHuuan pocra obnuraumi
B pasmepe nopsagka 0,25 n.n. go 100,4% OT HOMMHAnNA, YTO COOTBETCTBYET
J0X0AHoCTY K noratleHnio 8,04% rofoBbIx. PeKOMeHLYeM — «noKynaTb».

® okynatb o6nurauuu MeH3eHckoi 06nacTU. C y4eTOM NPUCBOEH-
Horo arentcteom Fitch Ratings JONrocpoYHOro peiTuHra no MexayHapomHom
LUKane Ha yposHe «BB», cnpasefnneas 4OX0AHOCTb 06nMralnii 06nacTu LOSK-
Ha cocTaBnAaTb nopsapka 7,7—7,8% roposbIx (MoTeHuman pocta ueHbl Ha 0,5
n.n. 1o 103,5% o1 HomMuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMINO-®uxanc. Cnpasefiusbliit
cnpaa Kk obpatarowmmes o6nuraumam YMI0-1 cocTaBnsieT 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 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 HomMuHana.

® Tlokynatb Arpuka MM, 1. CnpasenunBbIi cNpaja 06nuraumnin Arpuka
K obnurauuam nugepa orpacnu — [pynne 4epku3oBo Ha ypOBHE Mopsaka
170-180 6.n.
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McTounuk: Reuters, FK «PEMOH».

RUR/USD

JKOHOMMWKA

MatHuua 6bina 04eHb «6orata» Ha pPasfv4Hble CTaTAaHHble MO 3KOHOMMKE
CLLIA, KoTOpble pa3HOHANPABIEHO MOBANANN HA AUHAMUKY J0AMApPa, HO NpUBe-
nn K pocTy goxogHoctu UST.

YpoBeHb 6e3paboTulbl B WIOHE OCTancs HEM3MEHHbIM W COCTaBWJI
4,5%. B T0 e BpeMs KONM4ecTBO paboyux MecT, CO3[aHHbIX B HECENIbCKOXO-
3ANCTBEHHbIX CEKTOPAX 3KOHOMUKM, YBENM4MNOCch Ha 157 Tbic. npoTus 80 Thic.
MecCsLEeM paHee.

AKTWBHOCTb B NMPOM3BOACTBEHHOM CekTOpe 9KOHOMUKM GLLIA ycko-
punacs B mae 2007 roga, — CBUAETENbCTBYET 0630p VIHCTUTYTA MeHeLKepoB
no noctaskam (ISM). iHaekc PMI, oTpaxatoLLnii akTUBHOCTb B CEKTOPE, BbIPOC
B Mae [0 55,0 nyHKTOB C 54,7 nyHKTa B NpeAblayLLemM MecaLle.

PaccuutbiBaemblil HaumoHanbHOM accouuaunen puanTtopoB UHAEKC
NPeLCcTOALMX NPOoSaX [OMOB CHU3MUMCA Ha 3,2 npoLeHTa B anpene 2007 roga
no 101,4 nyHkTa. Vingekc posepus notpebutenein B CLUA, paccyuTbiBaemblit
YHusepcutetom Muyurana, Beipoc B Mae 2007 roga fo 88,3 nyHkra ¢ 87,1 nyH-
KTa MecsiLiem paHee.

Bbllweawan cratuctuka ykpenuna y4aCTHUKOB PbIHKA BO MHEHUU
0 HEM3MEHHOCTM CTaBOK Ha npeAacTosLiem 3acegaHun ®PC CLUA.

BANHOTHBIA U AEHEXXHBIA PbIHOK

B natHuly odmumansHbIn Kype gonnapa cHusuncs Ha 0,6 koneiku, cocTasuB
25,8943 py6./nonnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc [ofnapa Bbl-
poc Ha 0,67 koneiku. CymmapHblii 06beM GUPXKEBbIX TOPrOB MO aMepUKaH-
CKoW BantoTe cocTaBun nopsaka $3,061 mnpa. Ha poiHke Forex Topru no nape
8BPO/NONNAp MPOXOAUNA B A0CTaTOYHO Y3KOM jauanasoHe $1,343-1,345,
nocne KonebaHnii B pesyrnbTaTe BbIX04A CTaTAaHHbIX. K Ha4any BantTHbLIX TOP-
OB Ha POCCUIICKOM PbIHKE 8BPO TOProBaCs Ha YPOBHE HEMHOTO HIdKe $1,345.

Ha pbiHke MBK B NATHULY CTaBKW HECKObKO CHU3UINCL HA (DOHE Ha-
yana HoBoro mecsaua. OgHogHesHbIn MIACR no utoram TOproBom Ceccuu co-
ctasun 3,07% rogosbix npotue 3,40% rofoBbiX HaKaHyHe.

CerofHsi CymMMapHble OCTaTKM Ha KOPPECMOHLEHTCKUX W Leno3nT-
HbIX C4eTax B baHke Poccuu HECKONTbKO BbIPOCNMU, COCTaBNB 0K00 1716 mnpg
py6., Npn 3TOM casbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoxmnoch no-
NOXNTENbHbIM, COCTaBUB +53,2 Mnph pyobnei. Ha poiHke MBK Ha oTkpbITue
TOProB CTaBKM MO OLHOLHEBHbIM Kpeautam coctasnanu nopagka 3,0-3,25%
rofOBbIX. Ha BanOTHOM PbIHKE, 04€BUAHO, MOXHO 0XUAATb HE3HAYUTENBHOMO
M3MEHeHNa Kypca pybns OTHOCMTENbHO J0nfapa, y4uTbiBas cnabble N3MeHe-
HUS NO Nape eBpO/A0Nnap Ha MeXAYHAPOAHbIX PbIHKAX HA MPEXHUX YPOBHAX
HaKaHyHe.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B naTHMUy Ha pbiHKe py6nesbix o6nuraumii npeobnagana nosioXUTebHas
TEHAEHUMS B [BWXKEHUN LieH Ha (hOHe Ha4ana HOBOrO Mecsila U COXpPaHeHus
AKTUBHOCTW WHBECTOPOB HA BTOPUYHOM PbIHKE HA OTHOCWUTENIbHO HEBbICOKOM
YPOBHE.
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Kpuneas goxoaHoctu US Treasuries.
VcTo4Huk: Reuters.

OCHOBHbIE ®VIHAHCOBBIE MOKASATEJIA.

K3c-3cun TA33KC

PCBY, 2006 PCBY, 9 mec. 2006

Mnx RUR MnHx RUR

Bbipyuka 3684 3414
EBlTDA .................................... 312376 ......
Mapm%85% .............................. 1 10% ......
Hl‘l ......................................... 186112 ......
Mapm%50% ............................... 33% ......
. ):lonr/EBlTDA X ........................... 09 ................................. 11 .......

UcToynnk: gaxHble komnaHuii, oyeHkn K «PEFVIOH».
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Ha BTOpu4HOM pbiHke OD3 o6bem caenok coctasun okono 0,363 mnpa pyo.
Ha (pOHe OTCYTCTBUSA eUHON TEHOEHLN B ABMXKEHUN LieH. [J0XO4HOCTb Camoro
J0NrocpoyHoro Bbinycka 46020 cHusmnach Ha 1 6.1. u coctasuna 6,72% rogo-
BbIX MPW NOBbILWEHNN LieHbl Ha 0,06 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06SIMrauMamM CHU3WUICA MO CPABHEHUIO C MpPefblayLiMM TOProBbIM JHEM,
COCTaBMB Ha 0CHOBHOII ceccuun ®b MMBE nopsaka 1,448 mnpg py6., 8 PIIC —
0Kono 7,57 mnpg py6. Mpu 3T0OM Ha [0M0 MojeLleBeBwnx 6ymar NpuLLioch
0K0Jo 22%. Hau6onblime 060p0Thl ObiIM 3aCDUKCUPOBAHLI MO 06UraLUAM:
MocaHepro-2 (okono 113 mnu py6., +0,18 n.n.), Mocanepro-1 (okono 104 mnH
py6., +0,02 n.n.), YPCI-6 (okono 76,5 mnH py6., +0,06 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Uraunii CyMMapHblii 060p0T BTOPUY-
HbIX TOPTOB CHU3WJICA NO CPABHEHUIO C NPeAbIAYLLUM pabo4nmM JHEM, COCTaBB
0K0J10 521 MJTH py6. Ha ocHoBHOM ceccun OB MMBB v okono 1,79 mnpg py6. —
B PMNC. Ha monto nopeLleBeBLINX 06MraLmnii NPULLOCH 0K0M0 54%. Bbicokue
060poThl GbIIM  3adpuKcMpoBaHbl no ob6nurauyuam: Upkytck.06nactb-31-3
(okono 136,3 mnH py6., -0,47 n.n.), Jiuneukasa o6nacts-4 (okono 109,5 mn
py6., -1,59 n.n.), Moc.o6nactb-7 (okono 62,5 miH py6., +0,03 n.n.).

Ha pbiHke US Treasuries ueHbl NPOJOMKWAN CBOE CHUXKEHME NOC-
Ne BbIX0AA O4epefHbIX CTATAAHHbIX MO PbIHKY Tpyda U dkoHomuke CLUA.
[loxoaHocTb 10-neTHUX 06IMraLnii Mo MToram TOProBoro AHS CHU3UMACL U CO-
cTaBuna nopsaka 4,95% rogosbix. [JoxogHocTb 30-neTHUX espoobnurauyun PO
TaKXXe BbIpOCNa W cocTaensana nopsaka 5,83-5,85% romosbix, cnpag kK UST
cysuncs go 90 6.1.

B ony6nukoBaHHbIX NpoToOKonax nocnegHero 3acefanus ®PC CLLUA
(oT 9 mas) roBopunochb, 4To MHNALMSA 0CTAETCA OCHOBHOI NPUYUHON Ang Gec-
NOKOWCTBA, @ PUCKN PE3KOro 3ameaneHus akoHomuku CLLIA cHusunuce. Bmecte
¢ Tem GonblunHCTBO YneHoB FOMC coxpaHunu oXuaaHWs NOCTENEHHOro0 CHU-
XeHus 6a30B0i MH(hnAuuK. B pesynbTaTe BEpOATHOCTb CMAYEHUS MOHETap-
HOI NOSIUTUKM B KPATKO- U CPEHECPOYHOI NEPCNeKTUBE CHU3UNACH, HO B TOXE
BpeMs 1 ANns NOBbILEHUS Y4ETHOW CTaBKN OCHOBAHUIA HeT. 10 Halemy MHeHuIo,
BHELUHMIA ()OH MOXHO 0XapakTepu3oBaTh KaK HedTpanbHblil. [lanbHeiwee asu-
XEHWe Ha py65ieBoM [ONroBOM pbiHKE GyAeT onpeaensTbCA BHYTPEHHEH KO-
HBIOHKTYPOW: YKpennexue py6ns oTHOCUTENbHO Aonnapa, u3bbiTok pybneson
NUKBUAHOCTH U KOMAIOPTHBIA YPOBEHb NPOLEHTHLIX CTABOK Ha pbiike MBK.

TOPrOBbIE NAEN

® Tlokynatb o6nuraumu FA33KC, 1. 25 mas cocTosnoch pasmelde-
Hue Ae6LoTHOro Bbinycka o6nurauuii komnaHun K3C-3HeproCTpoilIHXXMHNpuHr
(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka MepBOr0 KynoHa
6blna 3adonkcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 3D (DEKTUB-
HO JOXOHOCTY K NONyTOpaneTHeii odhepTe Ha yposHe 9,73% rogosbix. CTaBka
KYMOHa, CMOXMBLUIAACSA B Pe3ynbraTe ayKLWMOHA, 0Ka3anach 3HaYUTENbHO HUKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B aToi
CBA3M XOTENI0Ch Obl 06paTUTL BHUMaHWe Ha obauraumm komnaHum TA33KC,
TaKkxe BxofsLlei B cocta Fpynnbl K3C. KomnaHnu conoctaBMMbl N0 MacLiTa-
6am 6usHeca; TA33KC npu 3tom Heckonbko onepexxaeT KIC-3CW no peHTa-
6enbHocTu EBITDA, HO 0TCTaeT no mapxe 4uctoi npubbinu. FTA33KC xapakTe-
PU3YETCS HEBbICOKOI LOMr0BON HArpy3Koii: aHHyann3mposaHHbli fonr/EBITDA
no utoram 9 mecsueB Haxoamncs Ha yposHe 1,1x. C y4eTom 061MraLoHHOro
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3alma MOXHO 0XWAaTb pocTa AaHHOro nokasatens Ao 2,5x. B HacToswmii
MOMeHT nepBbiii Bbinyck TA33KC Topryetcs Ha yposHe 10,25% romoBbIx, Ato-
paums — 0,99. C yyetom utoroB pasmerienusi K3C-3CU obnurauum rA33IKC
BbINAAAT ABHO HEAOOLEHEHHbIMM, CrnpaBefnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% ropoBbIXx.

® okynatb o6nuraumm I'Mb-UnoTeka, 1, KoTopble Ha DOHE Pe3ynb-
TaToB ByepaiiHero pasmetdenus MUA ADKK Tpanwa A1 (kynoH 6,94% ro-
[0BbIX, OXOAHOCTb 7,12% rofoBbix npu Agopauun 3,5 rofa) BbIrnagat sSBHO
HefooLueHeHHbIMU. O6nuraumn TTIB-Vinoteka, 1 ToproBanuch BYepa no AOX0A-
HOCTW Ha ypoBHe 7,28% rOLO0BbIX (AHpaLMs — OPUEHTUPOBOYHO 2,2 rofa).
C yyeTom pasHuupl B Aropauun (kopoye Ha 1,3 roda, 4o Mbl OLEHNBaEM B pas-
mepe nopagka 30 6.1.) 1 B yPOBHE KPEAUTHOIO PEATUHIA (Ha 2 CTYMEHU HUXE,
yem y MMNA AVXKK, 410 COOTBETCTBYET MO HalwuM oueHkam +50 6.n.) foxoa-
HOCTb o6nuraumn Mb-Mnoteka, 1 gomkHa cocTaBnaTb nopsgka 7,32% ro-
[0BbIX. HO mpuHMMas BO BHUMaHWe NbrOTHOE Hanoroo6/0XeHne 06uraunii
[Mb-Wnoteka, 1 (9% npoTuB 24% no 06bI4HBIM 06AUraLMAM), LONOSTHUTENb-
HbllA [10X0J WHBECTOPOB MPU TEKYLUMX CTaBKax COCTaBnseT nopsgka 95 6.n.
no goxogHoctu. OfHaKo, crnedyeT y4ecTb 60/1ee BbICOKME PUCKN W3-3a HEOM-
pefieneHHOCT OTHOCUTENBHO PeasibHbiX 06bEMOB U CPOKOB amopTu3aLmmn (Lo-
CPOYHOTO MOralleHNs UNOTE4HbIX KPEAUTOB) N0 JaHHLIM 06NUraLnam, Npemnio
3a KOTOpble Mbl OLieHMBaem B pa3mepe nopsgka 40—50 6.n. Takum 06pas3om,
CnpaBeAnuBas OueHka poxogHoctu obnurauuit IMb-WnoTeka, 1 coctasnger,
Mo Halemy MHeHuto, nopsaka 6,8% rofoBbiX, 4T0 COOTBETCTBYET LeHe 103%
0T HOMUHAnNA (noTeHuman poctanoyTu 1%). Hawa pekoMeHaauma — «NoKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB BYEPALLUHEro pa3meLleHns 4e6toTHOro Bbinycka «06beAnHEHHbIe
KoHAauTepbl-OUHAHC» (KYNOH 7,7% TOAO0BbIX, AOXOAHOCTb 7,85% rofoBbIxX
K 3-neTHeil 0dhepTe) BbIFAAAT SBHO HeaooueHeHHbIMK. O6nurauyun BB, MM, 2
TOProBasMChL B4epa no JOXOLHOCTW Ha ypoBHe 7,84% rofoBbIX (Aropaums —
okono 3 net). C y4eToM pasHuubl B MacwiTabax 6rusHeca aTUX IMUTEHTOB, Mbl
OLleHNBaeM cnpasenBbii cnpaf o6nurauynii 06beaMHEeHHbIX KOHAMTEPOB K BB
B pasmepe 20-25 6.n. Takum 06pa3om, CnpaBefnnBas OLEHKA AOXOAHOCTM
o6nuraumnin BB M1, 2 cocTanser no Hawemy MHeHWo nopsaka 7,60—-7,65%
rofoBblx, 470 cooTBeTcTBYeT LeHe 104,6—104,73% 0T HOMUHanNA (noTeHuman
pocta 0,6—-0,73 n.n.). Hawa pekomeHgaumsa — «nOKynaTb».

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KoTopble Ha OHe pe3ynbTaToB BYepaliHero pasmelenns OrK-6 (7,7%
rofOBbIX, Aopaums 2,75 rofa), BbIMMSAAT HeJOOLEHEHHbIMY, YHUTbIBAA 6onee
KOPOTKWIA CPOK [0 NOraLieHuns 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
T1a. [0 HalwMMm oLeHKam, cnpaBefnnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNA).

® B HacTosWwmMin MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNOA Hepene, TOPryoTCS Npu LOXOLHOC-
™ 8,14% rogosbix (mopauns — 3,08 roga). B 1o e Bpema o6nurauyuu
Kany»xckor o6actv TopryroTcs npu goxogHoctu 8,05% rofossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl, JONA COOCTBEHHbIX JOX0J0B Y Pecny6nuku HeckonbKo Boliwe (0,77% npo-
TnB 0,74%), a mepuumt 610KeTa Hike. Kpome TOro, JOIroBast Harpy3Kka HIxe,
yem y Kanyxckon o6nactm — no gaHHbiM MuHduna PO no utoram 2006 r.
23,2% n 32,5% 0T COOGCTBEHHbIX [0XO[0B COOTBETCTBEHHO. Pecnybnuka
Kapenus umeeTr perTuHr oT areHTcTBa Fitch Ha ypoBHe B+ C MO3UTWBHbIM
nporHo3om, Kanyxckas 06/1acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
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eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck

HyTplnB-07

W3meHeHue ueHbl, %

0.25

0.15

0.09

0.06

0.06
-0.31
-0.36
-0.50
-0.68
-3.13

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46014

0®3 27025

060por, Tbic. py6.

122943

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

Mpk06n31-3

OpuHL0BO-2

060por, Tbic. py6.

136309 358737
62413 149181
109450 80800
2041 185288
3245 151266
21200 133209
18840 119902
6841 100400
55823 0
61 51007

WeroqHuk: MMBB.

O6nuraumn Pecnybnuku Kapenun octaroTcs Takxke HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii PermoHOB C aHaNIOrMYHbIM KPeLUTHbIM PEATUHTOM
(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 JOXOAHOCTH K noratieHuto 8,04%
rofoBbIx. PeKkoMeHayem — «noKynatb».

® 18 anpens 2007 r. Fitch Ratings npucsownsno Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHOM W HALWOHANbHO BantoTe «BB» 1 Kpart-
KOCPOYHbIV PETUHT B MHOCTPAHHOM BasoTe «B». TakKe areHTCTBO NPUCBOU-
110 0651aCTV HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MpOrHo3 Mo [ONrOCpPOYHbIM PenTUHraM — «GTabusibHbIN». PeiTuHru oTpa-
XKal0T OTHOCUTENIbHO HEeBOSbLUOI pa3mMep 3KOHOMUKM [1eH3eHCKoi obractu,
€€ 3HaYUTENbHYI 3aBUCUMOCTb OT CEJIbCKOXO3SNCTBEHHOIO CEKTOpa, HU3KYHO
rMOKOCTb PACXOA0B, BbI3BAHHYIO 3HAYUTESIbHOW [0Men TpaHCGepToB B COCTa-
Be 0611aCTHOro GHO[KETA, a TAKXKE KPaTKOCPOYHbIW XapakTep CYLLECTBYHOLLEN
33[,0/KEHHOCTU. 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-penn3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 410 3KOHOMUYECKWIA POCT MPOLOSKNT NOALEPXKM-
BaTb YBE/IMYEHME HANOrOBbIX JOXO0AO0B, U 3TO NMO3BOMMT 06racTu eule 6onee
3aKpenuTb XOPOLUMEe MOoKasaTenu WcnonHeHus Oiofxera. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
obnuraumnii cy6bekToB P® ¢ aHanorn4yHbiM ypoBHEM PEATUHIA, OTHOCUTESTbHO
HEBbICOKON NIMKBUAHOCTBIO (B CUy He6onbLLoro 3ainma — 800 MnH py6.) u 06-
paileHus 6ymar BHe KOTUPOBAbHbIX CMUCKOB, Mbl OLEHWBAEM CMPABELINBYIO
LOXO0JHOCTb 06nurauuii 06nacTu Ha ypoBHe nopsagka 7,7—7,8% rogosbix (no-
TeHuuan pocra ueHbl okono 0,5 n.n. go 103,5% 0T HomUHana).

® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®uHaHe. Mpu pasmelie-
HuM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MWW 33 NEPBUYHOE PasMeLLieHne CNpaBeannBbIA CNP3L COCTABMAET MO HaLlemy
MHeHuo nopagka 60—70 6.n. (noLpo6Hee CM. Haw KommeHTapuid B MoHuTope
nepBuYHOro poiHka 0T 19 mapta 2007 r.). C y4eToM 3TOr0 U CHKEHUS [0X0[-
HocTn YMIIO cnpaseanusyto [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.

® 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 JleHuHrpazckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo norawenus (15 mas 2007 r.), uenecoo6pasHo CpaBHUTL JOXOAHOCTM 06pa-
warowmxcs obnuraumin r. Hoocubupcka (3 u 4 Boinyckn — 7,42% un 8,16%
rofosbix ¢ Awopauven 2,04 n 2,87 roga) ¢ obnuraunamu JIeHMHrpazckoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Awopauven 2,99 n 5,35
rofga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PAMKax CY)XEHUA UX CNP3Ja K «KPUBOW» JOXOLHOCTY JIeHUHIpaLiCcKon 061acTu.
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TOP-10 o6opotb! KopnopatueHbie CnpaBefnnBasi JOXOJHOCTb 3-T0 BbIMycKa HamMi OLIEHWBAETCS Ha YPOBHE Mo-
psgka 7,3% ropoBbix, 4T0 cooTBeTCTBYET LeHe 110,35% oT HOMMHana, cnpa-
| wmBs | pon | BeANnBas AOXOAHOCTb 4-ro Bbinycka — nopsgka 7,8% rofosblX, 4TO COOTBET-

Koworew® 1 e, L 699999 cTByeT LeHe 102,6% oT HomMuHana. Takum 06pa3om, NOTeHLMambHbINA «upside»

JOCKESC04 s 632157 M0 LieHe AaHHbIX BbINYcKoB cocTasnseT 0,29 1 0,96 .M. COOTBETCTBEHHO.

Mocareprot o, 103876 | 29%625 ® Arpuka MM: Hy 04eHb «BKYCHas» AOXOAHOCTb. C y4ETOM BbICO-

JASMPOMAS 2 sess0 KX TEMMOB POCTa 6U3HECA, YNYYLIEHNA (DUHAHCOBOrO COCTOSIHUSA W BbICOKO-

TumpoOTK . LT L LA r0 KpeauTHOrO Ka4yecTBa SMUTEHTA, Mbl CYiMTaeM, YTo obaurauun Arpuka M

Marvesnr2 ) 59%6 .50 BHO HEZ00LIEHeHbl OTHOCUTENBHO LIeHHbIX Bymar [pyriux KOMMaHuii Mscone-

ORS00t 2504 ..26%850 pepa6arbiBatoLLeil otpacnu. C y4eToM pasHuLbl B Maclutabax 6usHeca U oT-

JKomn306n . 2riss e CYTCTBMA Y AMUTEHTA ayAUPOBAHHOI KOHCOMMANPOBAHHOI OTYETHOCTH, Cripa-

PHBOT00N . losts es10s2 BEANMBLIN CNP3Z 06nMraLmit Arpuka K 06iurauusm nuaepa otpacaum — rpynne

YpCH cep06 76519 152124 4YepK130B0 Mbl OLiEHMBAEM Ha ypoBHe nopsaaka 170-180 6.n. npoTuB Teky-

Vctoymnk: MMBE. wux 310 6.n., 4T0 cooTBeTCTBYET AoxomnHocTn K odpepte 10,75-10,85% ro-

[0BbIX. [anbHeiiliee CHUXeHWe NPOLEHTHbIX CTABOK BO3MOXHO NpU YCOBUU
COXPaHEeHNsl TeKYLLero ypoBHsi (DUHAHCOBOTO COCTOSIHUS, MOArOTOBKM W 06-
HapOJ0BaHNA ay[MPOBAHHON KOHCONMMANPOBAHHONW OTYETHOCTU, YCMELUHO-
0 YaCTHOro pas3MeLLieHnst akumiA, 3annaHUpPOBaHHOrO Ha TekyLimid rog. Hauwa
PEKOMEHOALMS — «MOKyNaTb».
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Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanusauus

3Hayenue (MNH py6,)

1 pens 1 Hepens 1 mecay ‘ KBapTan ‘ nonropa ‘ roa ‘ YTD* ‘

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble o6nurauum
06wwit 217,72 0,06 0,25 0,99 2,56 479

o e [ 20554 R 004 R 020 R 088 R 229 R 413 R

> oh e [ 21577 R 004 R 026 R 091 R 239 R 445 R
R e [ 22416 R 010 R 027 R 118 R 302 R 583 R

bankn n ®K 201,40 0,03 0,25 1,05 2,49 4,85
"M’aﬁjm;ompoeme' . (R 21786 [ 004 [ 013 [ 097 [ 251 (SR 469 [
MeTaJ‘IJ‘IypI’Mﬂ 20791004021112281496
Hedm,m s 19909_004004055197231
ﬂmu_lesaq 22973029034124309580
“('}ﬁ')‘b‘ﬁfenbcmo 19565006021117295610
oo 23312012085073231473

937137
o
e
oy

261070
b
e
e
s
s

s
s

55 466

e

o

s
111279

b

e

e

Xumns v Hechrexumna
Llenﬁymaxmaﬂ 16573009
aHepreTvma 18791009
KotuposanbHblit iuct Al 117,92 0,03 ,

0,79 2,55 4,57

MyHuumnanbHble 06nmrauumn
061mit 208,14 0,00 0,15 1,10 2,37 ,
. 19128004024
"Cyé‘d)‘eﬁepanbnble' . S 23799 O 002 O 009 N
“M'y'ﬁ'hﬁhnanbume 06p . S 19863 O 001 O 026 SN

867 312 240 428

41216

o
166 745

‘,‘.1.20’41‘.‘. 0 091 .0’15 R .1"14 3’13.“‘. '8‘,'09 1,96““ e
e [ 12171 I 002 i 008 i 160 i 262 i 474 i 928 i 346 v
®epepanbHble 06aUraLun

03 186,21 0,02 0,15 0,91 2,35 3,99 8,31 2,98 699 024

*k 1 aHBaps 2007 roga
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Nnpekcbl TK «Pernon»

W3meHeHue, %
06vem Topros

‘ (MnH py6.)

3Hayenue

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

LIEHOBbIE MHLEKCHI
KopnopatueHble o6nurauum

3-uit SwenoH
BaHkn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl
To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTuposanbHbiit nuct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

KoTuposanbHsiit nuct BC 103,34 -0,04 -0,08 0,82 0,50 0,47 0,46 0,14 1701
®epepanbHble 06aUraLun
0®3 115,81 0,00 0,02 0,25 0,53 0,30 0,64 0,11 307

*k 1 aHBaps 2007 roga
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Nnpekcbl TK «Pernon»

WU3meneHue.
[opauus,

3Hayenue
ner

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum
061Lmit 8,35 -4 -4 -3 -5 -10 11 -15 1,6

1-blit LenoH 6,66 -2 -2 -10 13 -11 -26 -17 2,7

i o 102913106354329909
bankuu OK £ S L SO . O LA
_Mawunoctpoene e WA S A s s s e
Meranmyprva . e A e s
Meromfas L AL L SO SN L. U <A
Nnuesas S O scoN . SR S SO o S S
Crponrenbeso e 028 R s 88
Tenexome
o
Xumwus u Hedprexunus e B0 s s s s
Hen-Oymaxras oA s s s s s s s
OHepreTuka 7,22 -3 3 -2 -9 -20 -40 -16 2,6

k]

MyHuumnanbHble 06nmraunmn
_Cybdbenepanenble 1 .S S L SO LN
MyHuumMnansHble 06p. 7,95 2 -5 -22 -21 -35 27 35 1,9

KoTuposanbHsiit nuct BC 7,50 4 5 11 3 3 -24 13 3,2
®epepanbHble 06aUraLun
003 6,04 -2 -0 -9 -19 -20 -51 -13 42

*k 1 aHBaps 2007 roga
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Nnpekcbl TK «Pernon»

3Hayenue

1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

VHEEKC At

JotalReturn (%) ... ). RO OO O O, U< O£ SO SN
Price (%) U SR DO A ORI .. A L .. SO SN
Kannranusauna (W1k pyo.) O e S A S s SO S
O6vem 8 oGpauehu MAHPYS) o B0 D S TO00 L B9000 34550 41800 38650

[iopauus (ner) 2,59 -0,00 -0,02 -0,02 0,02 -0,08 -0,06 -0,03

*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,
ABTOBA3B-1 800 11.95 1.833 04.04.08 0.80 02.04.10 1036 100.10 100.02 0.02 12.46 11.94 10000

Bexa-l1nB-1 700 12.75 3.039 04.03.08 286 0.73 02.03.10 1005 - 99.98 100.02 100.00 0.00 13.08 - 12.75 5200

o

4 noxsa 2007 ropa 12



EWAAHERHBIA @A2EP

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,
BMY-®uH 01 1500 11.00 4731 25.12.07 0.54 22.12.09 100.61 100.75 100.75 0.08 10.91 7516

397 0.98 21.12.11 1664 - 100.00 100.15 100.05 0.05 13.34 - 12.99 9204 0

Mxmaw 02 1000 13.35 5.998 - 17.06.08 382 0.96 100.40 100.50 100.46 -0.04 - 13.26 13.28 1716 0

4 noxsa 2007 ropa 13
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NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
Nmnnosuns®1 300 11.30 3.746 01.08.07 0.17 30.07.08 100.10 100.15 100.13 0.10 10.57 11.28 10383

Marxut® 02 5000 8.20 1.415 26.03.10 1031 2.54 23.03.12 1757 - 100.05 100.30 100.25 -0.05 8.26 - 8.18 30075 0

4 noxsa 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,
MawuplinB-02 1000 10.80 0.089 27.11.07 179 0.49 100.02 100.20 100.20 0.19 10.64 10.77 4899

HacTiowa3K1 1000 12.50 5.514 20.06.08 390 0.97 18.12.09 931 - 99.40 99.90 99.90 -0.09 12.98 - 12.51 199 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, %
Pl Aropaums, ntopaums,
HuxITenHB2 550 13.00 5.770 21.06.07 0.05 18.06.09 100.00 100.10 99.91 -0.14 14.80 13.01 5466

MTNA-®1 500 10.60 0.465

M3BJn3nHr 500 12.48 2.222 26.03.08 306 0.79 23.09.09 845 - - - 100.15 0.04 12.60 - 12.46 2003 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,
. 12.05.10 2.59 109.25 109.45 0.25 10.46 1433

CMAPTC 03 1000 14.10 2.279 02.10.07 126 0.34 29.09.09 851 - 99.01 99.50 99.59 0.21 15.80 - 14.15 597 0

4 noxsa 2007 ropa 17



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,
Co6uHb 01 2000 12.00 0.526 14.11.07 0.45 13.05.09 712 100.15 100.49 100.20 0.00 11.84 11.97 2004

Xaiinenar®1 750 12.75 2.026 - 02.04.08 306 0.79 100.20 100.45 100.24 -0.14 - 13.02 12.71 3701 0

4 noxsa 2007 ropa 18



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,
XK® BaHk-2 3000 9.25 0.431 12.05.09 711 1.82 11.05.10 1075 - 100.52 101.99 100.69 -0.01 9.05 9.18 32725 50325

“ﬂKyTCKaHOZ 1200 8.59 1.836 12.03.09 661 1.66 08.03.12 1742 - 100.70 100.85 100.85 0.15 8.22 - 8.51 1 0

Wroro: 1447614 5739170

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

9 NONT0OBOU PbIHOK
pDerMEH

WToru Topro MyHMLMNaNbHbIMKU 06AMraLuamMu

Norawenue Liena, % [oXopHOCTb, % 0Gbem caenok,

TbiC. py6.
IMUTEHT O6em, Kynon, % | HKL, %
MIH. py6.
Aropaums,
benr06 306 2000 8.38 0.367 10.11.10 1258 3.02 101.85  102.50  102.05 7.92 8.21 2041 185288

Ap065-07 3500 10.12 1.636 30.03.10 1033 2.35 100.96 10124  101.21 0.21 7.50 9.99 6072 0

Nroro : 521448 1354250

4 noxsa 2007 roga 20



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 12.990 13.06.2007 0.03 100.10 100.10 100.10 100.10 -0.02 2.95

46020 20.230 06.02.2036 12.74 103.67 103.75 103.70 103.71 0.06 6.72 85987
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eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,34

9kcnobaHk - - - - 2,5 10,38 - -
NHAOEKC: 100,0 7,77 100,0 8,00 100,0 8,10 100,0 8,18
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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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