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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHKe Forex HakaHyHe COXpaHWNIC POCT Kypca eBpo, B pe3ynbraTe ce-
FOLHA Mbl 0XXMJAEM HEKOTOPOro YKpernjeHus pyons OTHOCUTENIbHO Aonnapa.
Ha pbiHke MBK cutyaums ocTaHeTcs CNoKOWHOW 6narogaps n36bITO4HON py6-
NEeBOI NNKBUIHOCTH.

[lonroBoi pbiHOK

B noHeLenbHNK Ha pbIHKE py6NeBbIX 06Mraumnin eauHON TeHOEHUNA B ABUXKE-
HUW LieH He Ha6Jl04anoch Ha hOHe TPALULMOHHOIO A8 Havana HoBOI Hefenn
CHWKEHNS aKTUBHOCTW MHBECTOPOB HA BTOPMYHOM PbiHKe. POCT CTaBOK Ha PblIH-
Ke 6a30BbIX aKTVBOB W YKPEMNJeHne JoNnapa B KOHLE NPOLUIOA HeLenn onpe-
JEnun KOppekLmMo Ha py6s1eBOM J0NT0BOM PbIHKE, KOTOpas, NpasAa, C y4eTom
3MEHEHNS TEHLEHUMIA B Hayane 3TOW HeLeNin MOXET MepeiT B KOHCONMaa-
LIMIO LIEH Ha JOCTUIHYTbIX YPOBHSX.

Toprosbie uaen

® T[lokynatb obnurauun 2-ro Bbinycka r. MarapaHa, pasmeLieHue
KOTOporo coctosnocb 4 nioHs B 06beme 300 MH py6rneil 1 cpokom 06pa-
weHns — 3 ropa. C y4eTOM TekyLleid JOXOLHOCTM NMepBOro BbiMycka ropoga
(8,07% roposblIx, Atopauns — okono 1,2 roga), cnpasefiuBbli YpOBEHb CTaB-
K/ HOBOTO BbIMyCKa C [ropaLueii 0Komno 2,6 NeT COCTaBNfeT, N0 HALIMM OLEH-
Kam, nopsgka 8,55-8,60% rogossblix, 4to cootetcTayet LeHe 104,38—104,5%
0T HOMUHana. PekoMeHaauus — «noKynarb».

® PekomeHayem 06paTUTb BHUMaHWe Ha Auc6anaHc B LeHoobpaso-
BaHuu no o6nuraunsam 1-ro u 2-ro sbinyckos HIO «Catypu». Mpn 0anMHAKOBOM
Atopauuu (okosno 0,8 rofa) KOTUPOBKY Ha NPoAaxy 1-ro Bbinycka BbICTABNAOTCS
Ha ypoBHe 100,6% 0T HOMMHaANA, YTO COOTBETCTBYET AOXOAHOCTM K NMOraLleHuto
B pasmepe 8,25% rofosbix. B T0 e BpeMs 2-i BbINYCK Npefnaraercs K npo-
Jaxe no ueHe 101,1% oT HoMWHana, YTO COOTBETCTBYET JOXOAHOCTH K 0doep-
Te Ha ypoBHe 7,94% rofoBbIx. Takum 006pa3omM, «Mpemusi» nepeoro Bbinycka
K BTOpomy coctasnset 6osee 30 6.1. no goxogHoctv unu 6onee 0,2 n.1. no LeHe.

® Tlokynatb o6nuraumm FA33KC, 1, KoTopble Ha (DOHE yAadHbIX
ntoros pasmetlenns KIC-3CU, Takxe Bxogawero B pynny K3C, Bbirnagar
IBHO HefooLeHeHHbIMU. CnpaBeanuBbIi YpOBEHb [OXOAHOCT — 9,5-9,6%
rof0BbIX.

® 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 OO6beANHEHHbIX KOHAUTEPOB BbIMAAAT SIBHO
HEeJOOLIEHEHHbIMMU.

® 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 HEJOOLEHEHHbIMU, Y4UTbIBas 6onee
KOPOTKWiA CPOK [0 NOraLleHns 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
T1a. [0 HalWMMm oLeHKam, cnpaBefnnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAna).
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BANOTHbIA U AEHE)XXHBIA PbIHOK

B nonenensHNK ohuLmanbHbliA Kype gonnapa cHuauncs Ha 0,55 konenku, co-
cTasuB 25,8928 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aonnapa
cHuauncs Ha 1,95 koneriku. CymMmmapHblil 06beM GUPXEBbIX TOPrOB N0 amepu-
KaHCKOW BanoTe cHuauncs 1 coctasun nopsaka $2,359 mnpa. Ha peitke Forex
TOPrY N0 nape espo/fonnap NPoXoaunv J0CTaTO4HO CNOKOMHO Ha (hOHe MyiaBs-
HOrO MOBbILLEHNA Kypca eBPONencKor BantoThl. K Hayany BantOTHbIX TOProBs
Ha POCCUINCKOM PbIHKE 8BPO TOProBasncs Ha ypoBHe nopsaka $1,35.

Ha pbike MBK cutyauus 6b1na CrnokoiHON Ha hOHe HEKOTOPOro CHY-
)KEHUs NPOLIEHTHbIX cTaBoK. OnHoaHeBHbI MIACR no ntoram ToproBoil ceccuu
coctasun 2,97% rofosbix npoTuB 3,07% rofoBbIX HAKAHYHE.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AEMNO3UTHBIX
cyeTax B baHke Poccun HECKONBKO BbIPOCM, COCTaBMB 0Koso 1728 mnpg pyo.,
npu 3TOM Canbjo ornepauuii KOM6aHKoB U baHka Poccum cnoxunoch oTpuua-
TeNbHbIM, cocTaBue 25,5 mnpg py6nei. Ha peiHke MBK Ha oTKpbITUe TOPros
CTaBKU MO OAHOAHEBHbIM KpeLuTam coctasnanu nopsgka 2,75-3,00% rogo-
BbIX. Ha BaIlOTHOM PbIHKE, 04EBUAHO, MOXHO OXWATh HE3HAYUTENIbHO0 VK-
penneHns Kypca pyb6ns OTHOCWUTENbHO [OJapa, Y4uTbiBas MONOXUTENbHYHO
JNHAMUKY 10 nape eBpo/fonnap Ha MeXayHapoHbIX PbIHKAX HaKaHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

B noHeLenbHNK Ha pbIHKE py6NeBbIX 06iMraumnin eauHoN TeHOEHUNA B ABUXKE-
HUW LieH He HabnLanock Ha (hOHe TPAAMLMOHHOIO AN Ha4yana HoBOW HeJenm
CHVDKEHUS aKTUBHOCTW UHBECTOPOB HA BTOPUYHOM PbIHKE. POCT CTABOK Ha PbIH-
Ke 6230BbIX aKTUBOB U YKPENeHue 1onnapa B KOHLE NpoLLion HeLenu onpe-
Jenunu Koppekuuio Ha py6resom LOMr0BOM PbiHKe, KOTOpas, NpaBAa, ¢ y4eTom
W3MEHEHNS TEHLEHLUMIA B Hayane 3TOM HeLenin MOXET MeperT B KOHCoNMaa-
LLMIO LIEH HA JOCTUTHYTBIX YPOBHSIX.

Ha BTopnyHOM pbiHke OD3 06beM CLENOK BbIPOC M COCTABWIT OKONO
0,732 mnpa py6. Ha poHe OTCYTCTBMS eQMHON TEHAEHUWUN B [BVXKEHWN LEH.
[loX04HOCTb camoro fonrocpoyHoro Boinycka 46020 Bbipocna Ha 1 6.1. 1 co-
cTaBuna 6,73% rofoBbIX NPU CHMKeHUN LeHbl Ha 0,17 n.n.

CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPaTUB-
HbIM 06SIMrauMamM CHU3UICA MO CPABHEHWIO C MpPefblayLiMM TOProBbIM JHEM,
coCTaBmMB Ha 0cHOBHOI ceccun ®b MMBE nopsgka 1,385 mnpg py6., 8 PIIC —
okono 3,19 mnpa py6. Mpu 3TOM Ha [0 MoJeLleBeBWwnx 6ymar NpuLLIoCh
0Koo 51%. Hau6onblime 060p0Thl ObIIN 3aDUKCUPOBAHLI MO 0BUrALUAM:
MocaHepro-1 (okono 152,7 mnH py6., -0,02 n.n.), Unterpad®-1 (okono 51,2
MIH py6., -0,13 n.n.), PXX[-4 (okono 40,6 mnx py6., 0,0 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOPrOB CHWU3W/CS MO CPAaBHEHWIO C NpefblayliuM pabo4um [HeM, cocTa-
BMUB 0K0no 351 msiH py6. Ha ocHoBHOW ceccum ®b MMBB 1 okono 0,71 mnpg
py6. — B PIIC. Ha gonto nofelieseBLUnx 06nuralnii npuwnoch okono 36%.
Bbicokne 060poThl Gbinn 3adnKcpoBanbl no obnurauuam: Mocksa-39 (oko-
no 88,3 mnu py6., +0,02 n.n.), Mocksa-44 (okono 57 mnH py6., +0,05 n.n.),
Hwuxer.o6nactb-3 (okono 41 mnH py6., -0,1 n.n.).

Ha pbiHke US Treasuries LigHbl HECKOMbKO BbIPOCNM B PaMKax KOPPekK-
LK nocre NafieHns Ha NpOLUO HefleNle M Bbix0ofa cabbiX LaHHbLIX MO 3KO-
Homuke CLUA. JoxogHocTb 10-neTHUX obnurauui no uroram TOProBOro AHs
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cHUM3MNAch 1 coctasuna nopsaka 4,93% rogosbix. oxogHocTb 30-neTHUX eB-
poo6nuraumii PO HECKONbKO CHWU3MNAch W coctasnana nopsagka 5,83-5,84%
rofoBbIX, cnpaa Kk UST pacwmpuncs go 91 6.n.

B ony6nukoBaHHbIX NpoToKonax nocnegHero 3acefanus ®PC CLLUA
(oT 9 mas) roBopunochb, 4T0 MH(NALUSA 0CTAETCA OCHOBHOI NPUYUHON ANng 6Gec-
NOKOWCTBA, @ PUCKN PE3KOro 3ameaneHus akoHomuku CLLIA cHusunuce. Bmecte
¢ Tem GonblnHCTBO YneHoB FOMIC coxpaHunu 0XuaaHua NOCTENEHHOr0 CHU-
XeHus 6a30B0# MH(hnAuuK. B pesynbTaTe BEpOATHOCTb CMAYEHUS MOHETap-
HOI NONUTUKMN B KPATKO- U CPEAHECPOYHOI NEPCNEKTUBE CHA3UNACH, HO B TO Xe
BpeMs 1 ANns NOBbILWEHUS Y4ETHOW CTaBKN OCHOBAHUIA HeT. 10 Halemy MHeHuIo,
BHELUHMIA ()OH MOXHO 0XapaKTepu3oBaTh KaKk HedTpanbHblii. [lanbHeiwee asu-
XEHWe Ha py65neBoM JONroBOM pbiHKE GyAeT onpeaensTbCA BHYTPEHHEH KO-
HBIOHKTYPOW: YKpennexue py6ns OTHOCUTENbHO Aonnapa, u3bbiTok py6neson
NUKBUAHOCTH U KOMAIOPTHBIA YPOBEHL NPOLEHTHLIX CTABOK Ha pbiike MBK.

TOPrOBbIE NAEN

® T[lokynatb o6nurauuum 2-ro Bbinycka r. MarapaHa, pasmeLieHue
KOTOporo coctosnocb 4 nioHs B 06beme 300 MiH py6rneit 1 cpokom 06pa-
weHns — 3 roga. C y4eTOM TekyLUeil JOXOLHOCTM NMepBOro BbiMycka ropoga
(8,07% ropoBbix, Aropaums — okono 1,2 rofa) cnpasefnnBbiin YPOBEHb CTaB-
K/ HOBOTO BbIMyCKa C JropaLeli 0Komno 2,6 NeT COCTaBfAeT, N0 HALIMM OLEH-
Kam, nopsgka 8,55-8,60% rogosblix, 4to cooTetcTayert LeHe 104,38—-104,5%
0T HOMUHana. PekoMeHaauus — «NoKynarb».

® PekomeHayem 06paTiTb BHUMAHME Ha auc6anaHc B LeHoobpa3o-
BaHuu no o6nmraynsam 1-ro u 2-ro sbinyckos HIO «CatypH». Mpn 0anMHAKOBOM
Atopauuu (okono 0,8 rofa) KOTMPOBKM Ha Npofaxy 1-ro Bbinycka BblCTaBNsA-
toTcst Ha ypoBHe 100,6% OT HOMWHANA, 4TO COOTBETCTBYET AOXOAHOCTM K MO-
rawleHunio B pasmepe 8,25% rofioBbIx. B T0 e Bpems 2-i1 BbINyCK npeanaraet-
ca K npogaxe no ueHe 101,1% 0T HOMUHAnNA, 4TO COOTBETCTBYET JOXOLHOCTY
K opepTe Ha ypoBHe 7,94% rofosbix. Takum 06pa3om, «npemus» nepBoro Bbl-
nycka K BTopomy coctasnsiet 6onee 30 6.n. no goxogHocTn unu 6onee 0,2 n.n.
Mo LeHe.

® Tlokynatb o6nurayuu FA33IKC, 1. 25 mas cocTOANOCL pa3meLLeHme
[e6l0THOro Bbinycka o6nurauni komnanuu K3C-3HeproCTpoiVIHKMHMPUHT
(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka NepBOr0 KynoHa
6blna 3adonkcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 3D (DEKTUB-
HO JOXOHOCTY K NONyTOpaneTHeii odhepTe Ha ypoBHe 9,73% roaosbix. CTaBka
KYMOHa, CMOXMBLUIAACA B pPe3ynbrate ayKLMOHA, 0Ka3anach 3Ha4UTENbHO HUKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B aToin
CBA3M XOTENI0Ch Obl 06paTUTL BHUMaHWe Ha obauraumm komnaHum TA33KC,
TaKkxe BxofsLlei B cocta Fpynnbl K3C. KomnaHnu conoctaBMMbl N0 MacLiTa-
6am 6usHeca; TA33KC npu 3atom Heckonbko onepexxaeT KIC-3CW no peHTa-
6enbHocTu EBITDA, HO 0TCTaeT no mapxe 4uctoi npubbinu. TA33KC xapakTe-
PU3YETCS HeBbICOKOI [LONr0BON HArpy3Koi: aHHyann3mpoBaHHbli fonr/EBITDA
no utoram 9 mecsues Haxoguncs Ha yposHe 1,1x. G y4eTom 065MraunoHHO-
ro 3aiima MOXHO 0)XXmaTb pocTa AaHHOro nokasarens Ao 2,5x. B HacTosALmi
MOMeHT nepBbiii Bbinyck TA33KC Topryetcs Ha yposHe 10,25% rofoBbIx, Ato-
paums — 0,99. C yuetom utoroB pasmerienusi K3C-3CU obnurauum rA33KC
BbINAAAT ABHO HEAOOLEHEHHbIMH, CrnpaBeAnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% rogosbix.
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TOP-5 uamenenue uesbi 093
Boinyck W3meHeHue LeHbl, %
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Weroqruk: MMBB.

TOP-5 uamenenue LeHbl MyHuumnanbHble
Boinyck W3meHeHue ueHbl, %
benrop2003 2.75

AkyT-10 06 -1.26

Weroqruk: MMBB.

TOP-5 uamenenue LeHbl KopnopatmsHble
Boinyck W3meHeHue ueHbl, %
0X3-UHs 01 2.37

YHUKYM-O 1 -1.80

Weroqnuk: MMBB.
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® okynatb o6nuraumm I'Mb-Unoteka, 1, KoTopble Ha DOHE Pe3ynb-
TaToB ByepaiuHero pasmetdenus MUA AKK Tpanwa A1 (kynoH 6,94% ro-
[0BbIX, JOXOAHOCTb 7,12% rofoBbix npu gopauun 3,5 roga) BbIrnagat SBHO
HefJooLueHeHHbIMU. O6nuraumn TTIB-Vinoteka, 1 ToproBanuch BYepa no AOX0A-
HOCTW Ha ypoBHe 7,28% rOLO0BbIX (AHpaLMs — OPUEHTUPOBOYHO 2,2 rofa).
C yd4eTOM pasHuupl B Atopaunn (kopode Ha 1,3 roga, y4T0 Mbl OLEHWBaEM
B pasmepe nopszka -30 6.M.) 1 B YPOBHE KPEAUTHOTO PeNTUHra (Ha 2 CTyNeHu
Hke, 4em y TINA AVKK, 410 COOTBETCTBYET MO HawmUm oueHkam +50 6.n.),
JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomkHa coctaBnat nopsaka 7,32%
rofoBbIX. HO NpUHUMAas BO BHUMAHWE JIbFrOTHOE HANOro06s10XeHne o06mraumi
IMb-Wnoteka, 1 (9% npoTuB 24% no 06bI4HBIM 06MUraLMAM), LOMNOSTHUTENb-
HbIil OX0J WHBECTOPOB MpW TEKYLUX CTaBKax COCTaBnseT nopagka 95 6.m.
no goxogHoctu. OfHaKo, crneayeT y4ecTb 60/ee BbICOKME PUCKN W3-3a HEOM-
pefieneHHOCT OTHOCUTENBHO PeasibHbiX 06bEMOB U CPOKOB amopTu3aLmm (Lo-
CPOYHOTO NOralleHNs NMNOTEYHbIX KPESUTOB) NO JaHHLIM 06NUralLnam, Npemuio
3a KOTOpble Mbl OLieHMBaem B pa3mepe nopsgka 40—50 6.n. Takum 06pas3om,
CnpaBeAnuBas OueHka poxogHoctu obnurauuii IMh-WnoTeka, 1 coctasnger,
Mo HaleMmy MHeHuto, nopsaka 6,8% rofoBbiX, 4TO COOTBETCTBYET LeHe 103%
0T HOMUWHanA (noTeHuman poctanoytut 1%). Hawa pekomeHgauus — «NoKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB BYEPALLUHEro pa3meLleHns Ae6loTHOro Bbinycka «06beAnHEHHbIe
KoHauTepbl-OUHAHC» (KYNOH 7,7% TOAO0BbIX, AOXOAHOCTb 7,85% rofoBbIxX
K 3-neTHeil 0dhepTe) BbIFAAAT SBHO HegooueHeHHbIMW. O6nurauun BB MM, 2
TOProBasMChL B4epa no JOXOLHOCTW Ha ypoBHe 7,84% rofoBsbIX (Aropaums —
okono 3 net). C y4yeTom pasHuupl B MaclTabax 6u3Heca 3TUX 3MUTEHTOB,
Mbl OLEHWNBAEM CnpaBeAnmBbIi cnpag o6nurauuii O6beAMHEHHbIX KOHANTEPOB
kK BB B pasmepe 20-25 6.n. Takum 06pa3om, crpaBefnuBas OLEHKa [0-
xoaHoctu obnuraunii BB MMM, 2 cocTaBnser, No HaleMy MHEHW0, nopsaka
7,60-7,65% ropoBbIx, 4T0 cooTBETCTBYET LieHe 104,6—104,73% 0T HOMUHanNa
(noteHuman pocra 0,6—0,73 n.n.). Hawa pekomeHfauna — «NOKynaTb».

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KoTopble Ha (DOHe pe3ynbratoB pa3meuieHns OTK-6 (7,7% roposbix,
Atopauna 2,75 ropa), BbIrMAAAT HeA0OLEHEHHbIMU, Y4UTbIBas 60Nee KOPOTKUIA
CPOK [10 MOraLleHns n 60ee CUbHOE KPEeaUTHOE KavyeCcTBO amuTeHTa. 1o Ha-
LUMM OLeHKaM, CpaBef/nBbIA YPOBEHb JOXOAHOCTU COCTaBNAET nopaaka 7,5%
rogosbix (uesa — 100,3% 0T HomuHana).
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TOP-5 uamenehnue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003

Bbinyck N3meHeHue ueHbl, % 060por, Tbic. py6.

Bbimnenkom-16 0.09 0d3 46018 214264

MuHduH-7 -0.94 03 25060 5010

0d3 46017 1604

WeroqHuk: Reuters.

Ucto4nnk: MMBB.

TOP-10 o60poTbi KopnopatusHbie
060por, Tbic. py6.

TOP-10 o60poTbl MyHuuunanbHbie
060por, Tbic. py6.

Moc.061.38 1115 353322 PeHnHc®-01 19776 170068

Jnneuk06n4 7600 15202 TpaHcaapo® 6338 69316

WeroqHuk: MMBB. Uctounmk: MMBB.

5 nionst 2007 ropa 5



NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanusauus

‘ (MnH py6.)

3Hayenue

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble o6nurauum

912 462
236 865
111 452

S e 22432 s
BaHkn n ®K 201,53
MatumHocTpoenne 218,06

MeTannyprMﬂ 20807
Hedm;m S e 19933
I'Immesaﬂ 23000
“Cﬁ')‘t')‘ﬁfenbcmo 19579
e 23336
TOpI'OBJ'Iﬂ 17797
TpchnopT 18925
Len-Gymaxas
aHepreTvma 18804
KoTuposanbHbiit nuct Al 118,11 b

A 1 Hedptexmmm

MyHuumnanbHble 06nmrauumn

06wuit 208,31 0,08 0,15 0,87 2,46 4,25 8,65 3,20 240 590
. 1914400902208025041784332887557
"Cyéd)éﬁepanbnble'WH 23818008010092242423875314141292
..M'y'H'I}ILLi/IHaﬂbeIe0'6'5:“‘ 1987700701209525551994932711740
KotuposanbHblit iuct Al 118,62 0,06 0,16 0,85 2,38 4,08 8,50 3,07 156 842

®epepanbHble 06aUraLun

003 186,45 0,13 0,23 0,91 2,56 3,99 8,82 3,11 699 926

*k 1 aHBaps 2007 roga
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

W3meHeHue, %
06bem Topros

3Hayenue ‘ (MNH py6,)

1 penb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

LIEHOBBIE MHLEKCHI
KopnopatueHble 06nurauum
061Lmit 113,12 0,00 0,06 0,14 0,36 0,32 0,16 0,31 4421

1-blit LenoH 118,68 0,04 0,11 0,26 0,57 0,60 0,82 0,50 917

2oRowenon e 11053001 0®  O04 026 006 008 008 199
3-uit SwenoH 104,51 -0,01 0,10 0,16 0,32 0,46 -0,07 0,44 1575

BawnwOK MRS 000 008 027 047 07 08 08 144
Mawnwoorpoewe o M08% 002 005 012 028 018 008 03 3
Meranmypron MR8 00T 0T e 085 085 021 054 0
Medrwas 10988005 008 0% 009 A 207 AB 486
Meoas e J0872 003 03 0% 0% 08 00 07 159

CTpouTenbCTBo -0,02 , 48

Tenekombl
To

TpaHcnopt

A

X n Heprexnus
Uen-Oymaxras e 889002 o0 8
OHepreTuka 112,69 0,01 -0,03 0,12
KoTuposanbHbiit nuct Al

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

e SO16 000 039072 A2 S g0 A0 0
KoTuposanbHsiit nuct BC 103,40 0,06 -0,01 0,26 0,55 0,53 0,37 0,20 329
®epepanbHble 06aUrauun

003 115,90 0,07 0,10 0,31 0,70 0,31 1,09 0,18 672

*k 1 aHBaps 2007 roga
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TPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekebl TK «Pernon»

3Hayenue

WHOEKCbH! AOX0OHOCTH
KopnopatueHble 06nurauum

1 nenb

1 Hepens

1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

WU3meneHue.

eWaAHARHL|IA ©H2EP

[topauus,
ner

3-uit SwenoH

Bankn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBo

Tenekombl
To

TpaHcnopt

A

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTuposanbHbiit nuct Al 7,40

MyHuumnanbHble 06nmraunmn

061wt 6,73

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

5,92
7,12

7,94

-16 31 3,0

-49 35 3,6
-21 12 2,7

25 34 18

KoTuposanbHsiit nuct BC

7,45

-23 9 3,2

®epepanbHble 06aUrauun

003

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3Hayenue

1 petb 1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

WHAEKC A1

Total Return (%) 118,42 0,10 0,17 0,85 2,51 4,28 8,77 3,29
Price (%) 99,43 0,03 0,01 0,12 0,24 -0,18 -0,59 -0,26
Yield (bp) 6,77 -3 -2 -6 8 18 19 42

Kanuranusauns (MnH. py6.) 268 295 270 324 8082 52541 34478 40793 39180
06bem B 06paLyeHnm (MnH. pyo.) 251 450 0 0 7000 49000 34550 41800 38650

[ropauus (ner) 2,60 0,01 0,00 -0,05 0,04 -0,06 -0,04 -0,02

*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 1.932 04.04.08 0.79 02.04.10 1033 99.90 100.05 100.06 0.04 12.40 11.94 21119 21581

ben®perari 1000 14.50 3.218 - 17.12.09 927 2.10 100.16 100.45 100.45 0.09 - 15.07 14.43 1 0

5 nionst 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,
bpasepcK 1 500 12.50 2.500 21.12.07 0.53 25.12.09 99.80 100.25 100.20 0.30 12.66 12.47 26051

3eHuT 2060 2000 8.39 2.506 - 16.02.09 623 1.59 100.90 101.10 101.09 0.07 - 7.83 8.30 20225 33316

5 nionst 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,
3eHuT 3060 3000 8.45 0.440 14.11.07 0.45 09.11.11 1619 100.44 100.55 100.39 -0.17 7.67 8.41 52213

Marxesut 1 1500 9.85 4.453 21.06.07 22 0.05 18.12.08 563 - 100.08 100.30 100.13 0.04 6.97 - 9.83 1396 0

5 nionst 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,
Marxesut 2 2500 8.75 1.271 28.09.09 2.13 28.03.11 1393 100.90 101.05 101.07 0.07 8.65 1011 16420

HOK-02 400 12.30 2.258 25.09.08 486 1.23 22.09.11 1571 - 100.50 100.89 100.59 -0.05 12.12 - 12.22 5743 0

5 nionst 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,
HOMOC 68 800 10.02 2.994 16.08.07 0.20 100.45 100.55 100.54 -0.01 9.97 4794 0

oo

PTK-NN3 4¢ 2250 8.80 0.530 - 08.04.08 309 0.65 100.60 100.75 100.52 0.11 - 8.10 8.75 240 0

5 nionst 2007 ropa 14



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,
PycAn®-38 6000 7.20 1.479 21.09.08 1.25 100.30 -0.05 717

TrK-101 4000 7.75 1.614 16.03.10 1018 2.52 11.03.14 2472 - 100.05 100.25 100.18 0.01 7.82 - 7.73 2354 0

5 nionst 2007 ropa 15



YA AHARHL|IA @H2EP

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,
TMK-02 o6n 3000 7.60 1.437 24.03.09 1.70 100.70 100.95 100.73 -0.07 7.54 17122

3nekTpoHO1 500 11.75 1.642 - 13.04.08 314 0.83 99.76 99.90 99.77 -0.23 - 12.36 11.77 2710 0

5 nionst 2007 ropa 16



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,
3MAnbsHC 1 2000 10.50 4114 13.07.07 0.11 08.07.11 1495 - 100.20 100.55 100.16 0.11 8.97 10.48 21564

AKyTCKaH02 1200 8.59 1.906 12.03.09 658 1.65 08.03.12 1739 - 100.80 100.90 100.90 0.05 8.18 - 8.51 1 70630

Wroro : 1384353 2029730

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

5 nionst 2007 ropa 17



WA AHARHL|IA ®H2EP

9 NONT0OBOU PbIHOK
pDerMEH

WToru ToproB MyHULMNanbHbIMKU oﬁnurauuﬂmu

IMUTEHT O6em, Kynon, % | HKL, %
MJTH. py6. aropauws,
para e K norau. TeKywas | GupxeBoi

bawkopt406 8.02 1.780 13.09.07 0.28 100.16  100.43  100.54 0.24 6.06 7.97 10031

Ap0651-05 500 7.75 3.334 30.12.08 575 1.47 99.76 - 99.75 0.00 791 7.76 528 0

Nroro : 351213 660043

5 nionst 2007 ropa 18



NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27019 37.810 18.07.2007 0.12 100.64 100.64 100.64 100.64 -0.35 4.50 5032

46020 20.800 06.02.2036 12.72 103.51 103.55 103.55 103.54 -0.17 6.73 116298

5 nionst 2007 ropa 19



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,35

9kcnobaHk - - - - 2,5 10,39 - -
NHAOEKC: 100,0 7,78 100,0 8,01 100,0 8,11 100,0 8,19

5 nionst 2007 ropa 20



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy

1 - 04.06.2007
— o Pergsdl e
® Ypanl-01 & [I0B3KCO1 % PALIOHET-1 AnagyuKmH2
SRR MGG -
Mapxac-M 2
& JKcnobaHk1 & MOCMAPTO 1 Yonmgan
11
. o & banku 1 OuHaHcs!
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10 1 O MoneTkad-1 ° me;)annyprm
A Hedrb uras
_ O KOMEAKA 03 - Mpoure
= o BoctCeps®1 AnT3616 06
2 QAT 4 SOK8-BREmswei : gigg:Teﬂbcmo
s 51 OHeprmawd1 i
< A e = Yerb-Tlyrat o Toproens
E 9 7 e OMAmBsHC 1 o e ek SHERRAS? Ok 01 ¢ TpaHcnopr
pt @ VHnpom 02 A Xumnd 1 H/x
= © MHeorgHypwer-o1 X JHepreTika g
=) x4 YpanBar3® 5
= A Anbsirc-01 A Mocksa S
® ey S
= oo 2 MEHI3024 yaamo 02 + 003 e
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rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

D

KpuBble goxoaHocTy

NoxoaHocTb (% ,ron)

85

8,0

~
[$)

~
o

65

6,0

YA AHARHL|IA @H2EP

¢ MyHuuunanbHble A Mocksa + 003 — G-kpuBas 04.06.2007
 Bonigrp Hck-02
& Mapnion’s # Bonrorp 02
 benrop2y & Kanyx06n-2
| Y1 o KepoROHEX003
*BRRRESN1 @ Bonrorp064
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0,0 1,0 2,0 3,0 ﬂ}gpauy]g (ﬂe'r) 40 50 6,0 7,0
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

DAIGH

KpuBble goxoaHocTy

100 A Aries @ EuroBonds ~ m Poccusi+MuHduH 05.06.2007
« Tarchorg5-08* BVH-09
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@ OTKpbITbIe MHB-07
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- S
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o o
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA @H2EP

KpuBblie goxogHoctu

01.06.2007
¢ Tekyuas A Hepens Hasan ® Mecsu Hasag + [0 Ha3an ™= G-kpyBas Tekyllas — G-kpueas Henens — G-kpueas Mecsy ~ —— G-kpuBas ['og

70 A

HoxoaHocTb (% ,roa)
[=>]
[$,]

6,0 -

55 1 T T T T T T T T T T 1

0,0 1,0 2,0 30 4,0 5,0 6,0 70 8,0 9,0 10,0 11,0 12,0
[topauns (net)

[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; e-mail:golyshev@regnm.ru)
Buktopus CkpbinHuk (806. 301; e-mail:vvs@regnm.ru)
Enena LLexypamHa (806. 463; e-mail:lenash@regnm.ru)
KpuwieHko borgan (no6. 580; e-mail:valentine@regnm.ru)

ONEPALIUN C OBJIATALMSAAMU

Cepreit TymuHckuin (106. 433; e-mail:guminskiy@regnm.ru)
Metp Koctukos (p06. 471; e-mail:kostikov@regnm.ru)
Vropb KarpamaHsH (£0o6. 575; e-mail:kia@regnm.ru)
HectepoBa AHHa (806. 549; e-mail: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 Manbiwwes (8o6. 120; e-mail: smalyshev@regnm.ru)
[anuna WesblpuH (806. 178; e-mail: 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
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[laHHbIi 0630p HOCUT UCKIIOYUTENBHO MH(DOPMALMOHHBIN XapaKTep 1 He MOXXET paccMaTpuBaThCs
KaK npeanoXeHne K 3aKnio4eHnto CAeNnoK ¢ komnanuamm rpynnbl «PETVIOH». Mbl He npeTeHayem
Ha MOJTHOTY M TOYHOCTb W3NOXEHHOI MHopMauny. Hawm KNneHTbl MOryT UMETb NO3ULIAID UMK
Kakon-nnbo WHOW MHTEpeC B NM06OK CLenke NpsmMo Ui KOCBEHHO YNOMSHYTON B TEKCTE HACcTOS-
wero 063opa. «PEMMOH» He HeceT OTBETCTBEHHOCTW 3a NL060N NPSAMON UNK KOCBEHHbII yLLep6,
HACTYNMBLUWIA B Pe3yNbTaTe UCNONb30BAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLEeM 0630pe. JTo-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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