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BantoTHbIA U JEHeXHbIA PbIHOK

Ha pbiHke Forex HakaHyHe TOpru no nape espo/monnap npoxoaunu ¢ 60b-
LUOW BONATWUIILHOCTLIO, OLLHAKO BO BTOPOIA MOMOBUHE HA KYPC €BPO BEPHYIICA
Ha NPEeXHWIA YPOBEHb, B PE3YNbTaTe CErofHA Mbl He 0XWLAEM CYLLEeCTBEHHOM0
13MeHeHNa pybns oTHocuTenbHO fonnapa. Ha peike MBK cutyauus octaHet-
CSl CNOKONHOIA, CYLLLECTBEHHOI0 POCTA CTABOK 0XUAATh 04EBULHO HE NPUXOAMUT-
€l Ha (hOHe BbICOKO PY6I1eBOI TUKBULHOCTU.

[lonroBoi pbiHOK
Bo BTOpHWMK Ha pbiHKe Py6neBbix 06MUraunii efuHOA TEHOEHUMN B [BUXKE-
HUM LEH He Habnaanocb. AKTUBHOCTb WHBECTOPOB HA BTOPUYHOM PbIHKE
HECKoNbKo Bblpocna. Kpome Toro, Byepa Ha ®b MMBB nofHocTblo 6Gbinn
pasMelLLeHbl NATb BbIMYCKOB HA 06Lyt0 cymmy 9,7 mnpa py6. B pesynbrate
NpOBeALINX KOHKYPCOB CTaBKWU MEPBbIX KYMOHOB M0 o6nuraumsam Obinu
YCTaHOBJ/IEHbl HUWXE MPOrHO30B OPraHM3aTtopoB U O0XUAAHWA Y4aCTHWKOB
PbIHKA.

CerogHs Ha ®b MMBB cocTouTCs pasmeLleHne Tpex BbiMyCKOB
Ha 06wy cymmy 4,85 mnpa py6. B 4acTHOCTW, COCTOMTCA ayKLUMOH MO fe-
610THOMY BbINyCcKy obnuraunii Metanncepsuc-®uHaHc, No KOTOPLIM Mbl OLie-
HUBaNW CnNpaBeAnnBbIA YPOBEHb KYNnoHOB B padmepe 9,75-10,00% rogosbix
(BoxopHocTb K opnHoneTHelr ohepte — 10,0-10,25% rofoBbIX), HO C Y4ETOM
pa3meLeHns obnauraumin K, MOXHO 0Xnpath CTaBKY Ha ayKLMOHE B pa3me-
pe 10,4-10,5% rogosbix. Mo 2-my Bbinycky o6nuraumii baHka XKunuwHoro
(huHaHcupoBaHua (nof nopy4uTenbctso Ipynnbl komnaHuit MAK ) oxupaem
CTaBKy KynoHoB Ha yposHe 10,75-11,03% rofosbIx (4OXOLHOCTb K MONYyTO-
panetHen opepte — 11,2—-11,5% rogosbix). Ha aykuuoHe no pasmeLLeHmto
obnuraunit Oensta-Kpeaut cnpaseanusyto npemuto Kk ctaske MOSPRIME 3M
(koTOpas coctasuna HakaHyHe 4,8% rofosbix) B pasmepe 80—100 6.n. (cTaBka
KynoHa — 5,6—5,8% rofosbix).

Toprosbie ugen

® Tlokynatb o6nuraumu TA33IKC, 1, KoTOpble Ha (DOHE yAa4qHbIX
ntoros pasmetlenns KIC-3CU, takxe Bxogawero B pynny K3C, Bbirnagdr
IBHO HefooLeHeHHbIMU. CnpaBeAnuBbIi YpOBEHb [OXOAHOCT — 9,5-9,6%
rOMI0BbIX.

® 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
HEeJJ0OLIEHEHHbIMMU.

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), KoTopble Ha (POHe pe3ynbTaToB ByYepallHero pasmelleHns OrK-6
(7,7% ropoBbIx, Aopauns 2,75 rofa), BbIMSAAT HEJOOLEHEHHbIMU, YHUTbIBASA
60nee KOpPOTKWIA CPOK [0 MoralieHns n 6onee CusibHoe KpeauTHOe KayecTBo
amuTeHTa. 10 HaWMM OLEHKam, CrpaBeanBbIA YPOBEHb JOXOAHOCTA COCTaB-
nsert nopagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHANA).
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® o HaWnM OLEHKAM B HACTOSILLAIA MOMEHT 06auraumn 2-ro Bbinyc-
ka Pecny6nuku Kapenus (34010) ocTtaioTCsi HEA0OLEHEHHBIMI OTHOCUTENTbHO
Apyrux o6nurauuin pernoHoB ¢ CONOCTaBUMbIMU BHOIKETHBIMMW MOKa3aTensMu
U KPeAuUTHbIM peiTuHrom (B+). Mbl oLeHMBaeM noTeHuuan pocra obnuraumi
B pasmepe nopsgka 0,25 n.n. o 100,4% 0T HOMWHAnNa, 410 COOTBETCTBYET [0-
XOAHOCTK K norawleHmnto 8,04% rofosbIx. PeKOMeHIyeM — «MOKynaTb».

® okynatb o6nuraumn Men3eHckoi ob6nactu. C y4eTom MpucBo-
@HHOro areHTcTBOM Fitch Ratings [ONroCpO4HOro perTHra no MexayHapoa-
HO LLKarne Ha ypoBHe «BB» cnpasepnueas LOXOAHOCTb 06mMraumii 065actu
JO/DKHA COCTaBNATb nopsgka 7,7—7,8% rofoBbiX (MOTEHUMan pocta LeHbl
Ha 0,5 n.n. 8o 103,5% ot HomuHana).

® Tlokynatb o6nurauuu 1 Boinycka KMIMO-®unane. Cnpaseanueblit
cnpag K obpawatowmmes obnuraumam YMIO-1 cocTaBnsieT, no Hawemy
MHeHuo, nopsagka 60-70 6.n., 4TO COOTBETCTBYET CMpaBefsIMBOM [0X0M-
Hoctn K odpepte KMMO-®uHaHc-1 Ha ypoBHe 8,9-9,0% rofosbix (LeHa —
100,65-100,77% OT HOMUHana ).

® Tlokynatb obnuraumm 3 n 4 BbinyckoB r. Hosocubupcka. Cnpa-
Begnimeas LeHa 3-ro Bbinycka— 110,55% 0T HomuHana, 4-ro Bbinycka —
102,6—-102,9% 0T HOMUHAnA.

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

Bo BTOpHUK oghuumanbHbIi Kype gonnapa Bbipoc Ha 1,45 Koneinkun, cocTasuBs
25,9029 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
s Ha 2,08 koneilkn. CymmapHbIii 06bem GMPXKeBbIX TOPrOB MO aMepUKaHCKON
BaslOTe BbIPOC M cocTaBun nopsaka $2,314 mnpa. Ha peiHke Forex, nocne kpar-
KOBPEMEHHOr0 nafjeHns 1 B3NeTa B NepBoil NMOM0BUHE IHA, KYPC €BPO BEPHYIICA
Ha NPeXXHU ypoBeHb. K Havany BantoTHLIX TOProB HA POCCUIACKOM PbIHKE €BPO
TOProBasncs Ha yposHe nopsaka $1,344.

Ha pbinke MBK BO BTOPHMK CUTyauus CyLLECTBEHHO HE M3MEHMNACh.
OpHopHesHblin MIACR no utoram toprosoii ceccun coctasu 3,20% rogoBbIx
npoTuB 3,16% rofoBbIX HAKAHYHE.

CerofiHs CymMmapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyeTax B baHke Poccun HECKONBKO BbIPOCM, COCTaBMB 0Koso 1694 mrpg pyo.,
Mpuw 3TOM Casibo onepauuin KoMm6aHkoB 1 baHka Poccun CnoXxunoch nosoxu-
TeNbHbIM, COCTaBuUB +68,9 mnpa py6nen. Ha peiHke MBK Ha oTKpbiTue TOpros
CTaBKW N0 OJHOJHEBHbIM Kpeautam cocTasnsanu nopsgka 3,0-3,25% ropo-
BbIX. Ha BaNtOTHOM pbIHKe, 04€BUAHO, MOXHO 0XWAATb HE3HAYUTENIbHOIO W3-
MEHEeHUs Kypca py6rs OTHOCUTESIbHO J0J1apa, y4uTbiBas CTabunusaunio espo
Ha MEXAYHAPOLHbIX PbIHKAX HA NPEXHUX YPOBHAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BANIOTHbIX OBJIUTALIMIA

Bo BTOpHMK Ha pbiHKe py6neBbix 06nUraunii eAUHONM TEHOEHUNU B ABVKEHUN
LIeH He Habnooganocb. AKTUBHOCTb UHBECTOPOB HA BTOPUYHOM PbIHKE HECKOJb-
KO Bblpocna.

Kpome T0ro, B4yepa Ha ®b MMBE nofHOCTbI0 ObIIN pa3MeLLeHbl NATb
BbIMYCKOB Ha 06LLyt0 cymmy 9,7 mnpg py6. B pesynsrate npoBefLmnX KOHKYp-
COB CTaBKM MEPBbIX KYMOHOB N0 60MbLLUERA 4acTh 06urauuin 6oinm yCTaHoBe-
Hbl HUXKE NPOTrHO30B OPraHn13aToOPOB U 0XMUOAHWIA Y4aCTHUKOB pbiHKA: ABTOBA3
(cnpoc — okono 10,29 mnpg py6.) 6bina ycTaHoBreHa Ha ypoBHe 7,8% rofo-
BbIX, [Tepm3aHepro — 8,15% rogosbix, CBo60AHbI Cokon — 11,57% rofnoBbIx,
CMNK — 10,2% rogoBbix, ATOMCTPON3KCNOpT — 7,75% rOAO0BbIX.

CeropHs Ha ®b MMBB cocTomnTCs pasmeLLeHne Tpex BbiMyCKOB Ha 06-
Lyto cymmy 4,85 mnpa py6. B 4acTHOCTM, COCTOMTCSA ayKLMOH N0 Ae6THOMY
BbINycKy o6nuraumin Metanncepsuc-®uHaHC, Mbl OLEHWUBANIN CMpaBeSIMBbIN
YPOBEHb KYNOHOB M0 KOTOPbIM B pasmepe 9,75—-10,00% rofosbIx (4OXO4HOCTL
K ogHonetHern opepte — 10,0-10,25% rofoBbIX), HO C Y4ETOM pa3MeLLeHNs
obnuraunii GINK MOXHO 0XnpaTb CTaBKy Ha aykumoHe B pasmepe 10,4-10,5%
rofosbix. o 2-my Bbinycky obnurauni banka XKunuwHoro uHaHcMpoBsa-
HUS (nof nopy4uTenbcTeo Ipynnbl komnanuii MAK) oxupgaem cTaBky KynoHOB
Ha yposHe 10,75-11,03% ropoBbix (LOXOLHOCTb K mosiyTopanetHen odoep-
Te — 11,2-11,5% ropoBbix). Ha aykuuMoHe M0 pasmeLleHuo o6nurauuii
HOenbra-Kpeaut cnpasegnnsyio npemuto K ctaske MOSPRIME 3M (koTopas co-
cTaBuna HakaHyHe 4,8% rogosbix) B pasmepe 80—100 6.n. (cTaBka KynoHa —
5,6-5,8% ronosbix).

Ha BTopnyHOM pbiHke O®3 06bem CHENOK BbIPOC U cOCTaBMA 6onee
0,874 mnppg py6. Ha hoHe pa3HOHaNPaB/ieHHOro U3MeHeHns LeH. [JoX04HOCTb
€amMoro [0nrocpoyHoro Bbinycka 46020 He uameHunach u coctasuna 6,72%
FOLOBbIX MPU COXPAHEHWU LIgH.
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OCHOBHbIE ®VIHAHCOBBIE MOKASATE.
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CymMmapHbIii 060pOT 6UPXKEBbLIX BTOPUYHLIX TOPrOB N0 KOPMNOPATUB-
HbIM 06NMrauMam BbIPOC MO CPABHEHUIO C NPEAbIAYLLNM TOProBbIM AHEM, CO-
CTaBuB Ha 0CHOBHOW ceccun ®b MMBB nopsaka 2,073 mnpg py6., B PMIC —
okono 9,3 mnpg py6. Mpu 3TOM Ha 0N MOJeLIeBeBWNX Bymar NpuLLIoCh
0KoJo 48%. Haubonbluime 060p0Thl ObIIN 3aCDUKCUPOBAHLI MO 0BUrALUAM:
Tarhonp6ank-3 (okono 177,7 mnH pyé., -0,02 n.n.), BMY-®uHanc-1 (okorno 89
MITH py6., -0,47 n.n.), AUXKK-5 (okono 77 mnu py6., +0,32 n.n.).

Ha pblHKe MyHUUMNanNbHbIX 06MMraunii CymMapHblii 060pOT BTO-
PUYHBIX TOPrOB BbIPOC MO CPABHEHWIO C NPeAbIayLLUM paboqnm LHeM, cocta-
BUB 0KOJI0 520 M/H py6. Ha ocHoBHom ceccun ®b MMBE u okono 1,6 mnpg
py6. — B PIIC. Ha gonto nofelieseBLUnX 06nMraLnii npuwnoch 0kono 38%.
Bbicokne 060poThl 6binn 3adpuKcMpoBaHbl no obnuraunam: Mocksa-47 (0kono
148,2 mnH py6., +0,5 n.n.), Moc.o6nactb-4 (okono 69,2 mnH pye6., -0,73 n.n.),
Moc.o6nactb-6 (okono 51,7 mnx py6., +0,05 n.n.).

Ha pbiHke US Treasuries ueHbl NPOJOMKWAN CBOE CHUXKEHME NOC-
ne ny6nukaumn nhpekca notpebutensckoro gosepusi B CLUA 3a mai, oka-
3aBLUEroCs BbILUE PbIHOYHBIX 0XUAAHWIA. CHUXeHWUE LieH Ha GeH3uH Hike $3
32 ranfioH fBWUIOCb OCHOBHOW MPUYMHON POCTA MOTPEOUTENbCKUX HACTpOe-
Hui. [JoxoaHoctb 10-neTHKUX o6nurauuin no nToram TOProBoro AHA coctaBuia
nopsaka 4,88% rogosbix. JoxogHocTb 30-neTHMX espoobnuraunin PO He us-
MEeHMMach 1 cocTaBnsana nopsaka 5,76 -5,78% ronosbix, cnpag k UST cysuncs
00 90 6.n. CeroaHa 6yayT onyb6nKoBaHbl «MUHYTKI>» MO UTOram MOCNeAHero
3acepanns ®PC CLUA, ogHako Haubonee BaXKHbIM COObITUEM L1 NHBECTOPOB
OyayT AaHHble No pbiHKy Tpyaa CLUA, BbIX0ASLME B KOHLE TEKYLLEN Hefenu.

TOPrOBbIE NAEN

® Tlokynatb o6nurayuu FA33IKC, 1. 25 mas cocTOANOCH pa3meLLeHmne
[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 yposHe 9,73% rogosbix. CTaBka
KYMOHa, CMOXMBLUIAACSA B Pe3ynbTate ayKLWMOHA, OKa3anach 3HaYUTENbHO HUKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B atoin
CBA3M XOTEN0Ch Obl 06paTUTL BHUMaHWe Ha obnauraumm komnaHum TA33KC,
TaKxe BxofsLlei B cocta Fpynnbl K3C. KomnaHnu conoctaBuMMbl 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 L0Mr0BON HArpy3Koii: aHHyannu3mposaHHbli fonr/EBITDA
no utoram 9 mecsues Haxoguncs Ha yposHe 1,1x. G y4eTom 065MraunoHHO-
ro 3aiima MOXHO 0XXmaTb pocTa [AaHHOro nokasarens Ao 2,5x. B HacTosALmi
MOMeHT nepBbiii Bbinyck TA33KC Topryetcs Ha yposHe 10,25% rofoBbIx, Ato-
paums — 0,99. C yyetom utoroB pasmerienusi K3C-3CU obnurauum rA33IKC
BbINAAAT ABHO HEAOOLEHEHHbIMM, CrnpaBefnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% rogosbix.

® 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 gopauun 3,5 rofa) BbIrnagat SBHO
HefooueHeHHbIMU. O6nuraumn TTIB-Vinoteka, 1 ToproBanuch BYepa no AOX0A-
HOCTW Ha ypoBHe 7,28% rOAO0BbIX (AHpaLMs — OPUEHTUPOBOYHO 2,2 rofa).
C y4eTOM pasHuupl B Atopaunn (kopode Ha 1,3 roga, 410 Mbl OLEHWBaEM
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B pasmepe nopsgka -30 6.n.) 1 B YPOBHE KPeAUTHOro peiTuHra (Ha 2 ctyne-
HU HUXKe, Yem Yy TTNA AXKK, 4TO COOTBETCTBYET MO HAWMUM oLeHkam +50 6.n.)
JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomkHa coctaBnat nopsaka 7,32%
rofoBbIX. HO MpuHMMAas BO BHUMAHWE NbrOTHOE Hanoroo60xeHue obnurayun
[Mb-Wnoteka, 1 (9% npoTuB 24% no 06bI4HBIM 061UraLMAM), LONOSTHUTENb-
HbllA [10X0J WHBECTOPOB MPU TEKYLUMX CTaBKax COCTaBnseT nopsgka 95 6.n.
no goxogHoctu. OfHaKo, crneayeT y4ecTb 60/1ee BbICOKME PUCKN W3-3a HEOM-
pefieneHHOCT OTHOCUTENBHO PeasibHbiX 06bEMOB U CPOKOB amopTu3aLmm (Lo-
CPOYHOTO MOralleHNs UMNOTE4HbIX KPEUTOB) N0 JaHHLIM 06NUralunam, Npemuio
3a KOTOpble Mbl OLieHMBaem B pa3mepe nopsgka 40—50 6.n. Takum 06pas3om,
CnpaBeanuBas OueHka poxofHoctu obnurauuii [Mb-WnoTeka, 1 coctasnger,
Mo Halemy MHeHuto, nopsaka 6,8% rofoBbiX, 4T0 COOTBETCTBYET LeHe 103%
0T HOMUWHanNA (noTeHuman poctanoytut 1%). Hawa pekomeHgauus — «NoKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB BYEPALUHEro pa3meLleHns Ae6l0THOro Bbinycka «O06beAnHEHHbIe
KoHAauTepbl-OUHAHC» (KYNOH 7,7% TOAO0BbIX, AOXOAHOCTb 7,85% rofoBbIxX
K 3-neTHeil 0dhepTe) BIFAAAT SBHO HeaooueHeHHbIMK. O6nurauyun BB MM, 2
TOProBasMChL B4epa no JOXOLHOCTW Ha ypoBHe 7,84% rofoBbIX (Aropaums —
okono 3 net). C y4yeTom pasHuupl B MacwTabax 6u3Heca 3TUX 3MUTEHTOB,
Mbl OLEHMBAEM CrnpaBefnuBbIA cnpaf obnuraunii O6bLeANHEHHbIX KOHOUTE-
pos k B[] B pasmepe 20—25 6.n. Takum 06pa3om, CripaBefinBas OLeHKa [10-
xoaHoctu obnuraunin BB T1M1,2 coctaBnser, no Halwemy MHEHWU0, nopsaka
7,60-7,65% roposbix, 4T0 cooTBETCTBYET LieHe 104,6—104,73% 0T HOMUHana
(noteHuman pocra 0,6—0,73 n.n.). Hawa pekomeHfauna — «NOKynaTb».

® Tlokynatb o6nuraumm OFK-5 (7,64% roposbix, aopauns — 2,27
rofa), Kotopble Ha oOHe pe3ynbTaToB BYepaliHero pasmeluenns OrK-6 (7,7%
rofOBbIX, Aopauma 2,75 rofa), BbIMMSAAT HeJOOLEHEHHbIMU, YHUTbIBAA 6onee
KOPOTKWIA CPOK [0 NOraLleHuns 1 60ee CunbHOe KPeaUTHOE Ka4eCTBO SMUTEH-
T1a. [0 HalwMMm oueHKam, cnpaBefnnBbIi YPOBEHb LOXOAHOCTU COCTaBMSAET Mo-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNA).

® B HacToAWwmMin MOMEHT obnurauus 2-ro Bbinycka Pecny6auku
Kapenus, pasmeLleHHble Ha NPOLUNONA Hepene, TOPrywTCS Npu LOXOLHOC-
™ 8,14% rogosbix (mwopauns — 3,08 roga). B 1o e Bpema o6nurauyuu
Kany»xckor o6actv TopryroTces npu goxoaHoctu 8,05% rofossix (gropaumns —
3,2 ropa). Pecny6nuka n 06nactb UMEKT COMOCTaBUMbIE MO pasMepy 6rmke-
Tbl; O COBCTBEHHBIX JOX00B Y Pecny6nuku HeckomnbKo Boliwe (0,77% npo-
1B 0,74%), a mecpuumt 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 umeeT perTuHr oT areHTcTBa Fitch Ha ypoBHe B+ C MO3UTUBHbIM
nporHo3om, Kanyxckas 0651acTb B HAaCTOSLLMA MOMEHT PEATUHIOB HE UMEeT.
O6nuraumn Pecnybnuku Kapenun octaroTcs Takxke HeA0OLEHEHHbIMI OTHOCU-
TeNIbHO ApYrux 06nuraunii PermoHOB C aHaNOrMYHbIM KPeLUTHbIM PEATUHTOM
(B+), xota 1 ¢ 60nbLIMM 06bEMOM BroKeTa (Hanpumep, pkyTckas 06nacts).
Mb! oueHMBaeM noTeHuman pocta obnuraumii B pasmepe nopspgka 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 Mex3eHckoin o6nactu
LONTOCPOYHbIE PEATUHIM B UHOCTPAHHON 1 HALWOHANbHO BantoTe «BB» 1 Kpart-
KOCPOYHbIV PETUHT B UHOCTPAHHON BasoTe «B». Take areHTCTBO NPUCBOU-
110 06/1aCTU HALMOHANbHBLIA [ONrOCPOYHbIA PEUTUHT «AA-(AA MUHYC)(rus)».
MporHo3 N0  [JOATOCPOYHBIM  PENTUHIaM —  «CTabunbHbIA».  PeiTuHI
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TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenehnue LeHbl EBpoo6nurauumn

Boinyck
MocHapb-08

Bbimnenkom-11

W3meHeHue ueHbl, %

0.46

0.25

0.25

0.20

0.14
-0.11
-0.11
-0.12
-0.13
-0.16

WeroqHuk: Reuters.

TOP-10 o6opoTbl 003

0®3 46018

01326198

060por, Tbic. py6.

227534

Uctounnk: MMBB.

TOP-10 o60poTbl MyHuuunanbHbie

Moc.061.68

Hoscn60-05

060por, Tbic. py6.

51699 617327
42775 289319
1 168988
148196 0
39791 60772
44788 51850
69177 21730
2025 85935
7999 59962
1016 60914

WeroqHuk: MMBB.

OTPaXAKT OTHOCUTENIbHO He6OSbLLON pasmMep 9KOHOMUKW [MeH3eHCKOM 06-
NacTu, ee 3HAYUTENbHYID 3aBUCUMOCTb OT CENbCKOXO3ANCTBEHHOr0 CEKTOPa,
HU3KYIO0 TMOKOCTb PACXOLOB, BbI3BAHHYIO 3HAYUTENbHON LOMEN TPaHC(epToB
B COCTaBe 06/1aCTHOr0 6HKETA, @ TAKXKE KPAaTKOCPO4HbIA XapakTep CYyLLecT-
BYIOLLIE/ 33[10/KEHHOCTU. B TO Xe BpeMS PENTUHIU YYUTHIBAIOT 3HAYUTESIbHOE
YBENNYEHNE HANOroBbIX J0X0A0B 0611aCTI, BbICOKYHO OMEpaLOHHYIO U TEKYLLYHO
Map>y, CHUKEHWE LONrOBOM HArpy3Ku 1 BbICOKOE Ka4eCTBO yNpasfieHns 6104-
)KETOM, — TFOBOPWSIOCb B MPECcc-penu3e areHTcTBa. MporHo3 «CTabunbHbIi»
OTpaxaeT oxmpganus Fitch, 410 3KOHOMUYECKWIA POCT MPOLOSKNT NOALEPXKM-
BaTb YBE/IMYEHUE HANOroBbIX JOXO0JO0B, U 3TO NMO3BOMMT 06racTu eule 6onee
3aKpenuTb XOPOLUMEe MOoKasaTenu WcnonHeHus OrofxeTa. Hawa pekomenpa-
UMus — «NoKynaTb» o6nurauun Mexnsenckoit o6nactu. C y4eToM NPUCBOEHHOMO
areHTcTBom Fitch Ratings [onrocpo4HOro penTuHra, 4OX0LHOCTU OCTaNIbHbIX
obnuraumnii cy6bekToB P® ¢ aHanorn4HbiM YypoBHEM PEATUHIA, OTHOCUTESTbHO
HEBbICOKO NIMKBUAHOCTLIO (B CUy He6onbLLOoro 3aitma — 800 MnH py6.) u 06-
palleHus 6ymar BHe KOTUPOBAbHbIX CMUCKOB, Mbl OLEHWBAEM CMPABELINBYIO
LOXO0JHOCTb 06nurauuii 06nacTu Ha yposHe nopsagka 7,7—7,8% rogosbix (no-
TeHuuan pocra ueHbl okosno 0,5 n.n. go 103,5% 0T HomuHana).

® 10 anpens ®COP 3apeructpupoBana oT4eT 06 UTOrax BbiMycka
o6nuraunoHHoro 3aiima ge6roTHoro Bbinycka KMIMO-®unaHe. Mpu pasmelie-
HuM cnpag K obnurauuam YMITO coctaBnan nopsaka 90 6.n., 6e3 y4eTa npe-
MU 32 NePBUYHOE pasMeLLieHNe; CNpaBeannBbINA CNP3J, COCTABIIAET 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 YMTIO, cnpaseanueyto goxogHocTs K odepte KIMO-®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» no «B+», a TakKe peATWHT MO HAUWOHANBHON LUKa-
ne — ¢ «ruA» po «ruA+». [IpOrHo3 U3MeHeHUs penTuHra — «[o3UTUBHbIN».
«PelTUHII GbINN NOBbILLEHbI B CBA3W C POCTOM [OXO0B, YIy4LLIEHEM (PUHAH-
COBbIX MOKa3aTenemn, CoKpaLLeHem Josira U yny4vLleHnem ero CTpyKTypbl», —
0TMeyanoch B npecc-penuse Standard & Poor’s. AHanornyHble penTHIL ¢ No-
3UTUBHbIM NPOrHO30M MMEOT KpacHo4apCKuii Kpail v JleHuHrpaznckas 06nacts.
YuuTbiBas, 410 06nuraumn KpacHoLapckoro Kpas UMerT 04eHb KOPOTKNIA CPOK
Jo 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) ¢ obnuraumamu JIeHMHrpazacKoi 06-
nactm (2 n 3 sbinyckn — 7,47 n 7,61% roposbix ¢ Aropauven 2,99 n 5,35
roga). Hawa pekomengaums — nokynatb o6nurauyun 3 u 4 BbinyCKOB ropofa
B PamMKax CY>XEHWS UX CNp3ja K «KpUBOW» LOXOAHOCTM 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.

® Arpuka MI: Hy o4eHb «BKYCHas» AOXOAHOCTb. G y4eTOM BbICO-
KX TemrnoB pocta 6usHeca, ynyyLleHns OUHAHCOBOr0 COCTOSIHUS W BbICOKO-
ro KPeauMTHOrO KayectBa 3MUTEHTA, Mbl cyuTaem, 410 obnurauuu Arpuka MM
fIBHO HE[OOLIEHeHbl OTHOCUTESIbHO LEHHbIX Gymar Apyrux KoMnaHuin MAco-
nepepa6artbiBatoeir oTpacnu. C yyeTom pasHuubl B MaclTabax 6Gu3Heca
W OTCYTCTBMS Y 3MUTEHTA AYAWPOBAHHOW KOHCONMUAWUPOBAHHOW OTYETHOCTH,
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TOP-10 o60poTbl KopnopatusHbie

Boinyck

YpCW cep06

TA3MPOM A9

PYIMA KOMMAHUI

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

060por, TbiC. py6.
MMBB Pcn
8106 438985
153 446189
20011 300310
2 282930
15564 266202
10128 269878
1 279605
1537 245390
11641 226170
31821 205050

WeroqHuk: MMBB.

CnpaBeAnuBbI 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 foxonHocT K odpepte 10,75-10,85%
rofosbix. [anbHeillee CHUXeHWe NPOLEHTHbIX CTaBOK BO3MOXHO MpW YCIo-
BUU COXPAHEHUS TEKYLLIEro YpOBHA (PMHAHCOBOTO COCTOSHWA, MOATOTOBKM
1 06HapoJ0BaHMS ayAUPOBAHHOW KOHCONUANPOBAHHON OTYETHOCTYU, YCMELLIHO-
ro YaCTHOrO pasMeLLeHNs akuuii, 3anaHpOBAHHOIO Ha TekyLMi rog. Hawa
peKOMeHaLNs — «NoKynaTb».
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TPYIMA KOMMAHU

DAIGH

Nnpekebl TK «Pernon»

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

WU3menenue, %
Kanutanusauus

3Hayenue ‘ (MNH py6,)

1 pens 1 Hepens

1 mecsay ‘ KBapTan ‘ nonrona ‘ roa

WHAEKCbI BO3BPATA HA MHBECTULIN

KopnopatueHble o6nurauum

3-ni JwenoH

925 488
241904
392652
290842

0,04 0,20 0,87 2,43 4,76 9,45 3,68

BaHkn n ®K

MatwmuHocTpoeHune

) MeTannyp rma

“I;Ied)‘n; nrlas

201,13 0,04 0,21 0,91 2,33 4,76 9,35 3,74 252 847

Muwesas

CTpouTensbCTBo

Tenekombl

55413

Xumusa n Hedbrexumns

: Ll,'eh—‘ﬁ‘yma)KHaﬂ

JHepreTuka

KoTuposanbHbiil nuct Al

117,94 0,04 111 293

S

MyHuumnanbHble 06nmrauumn

06Lwwmit

208,05 0,02 0,20 1,06 2,30 , 240 449

Mocksa

e P i

Cybheapanchbie

..M'y'H'humnaanme 06p ‘

156 681

KotuposanbHblit niuct BC

®epepanbHble 06aUraLun

003

698 347

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

W3meHeHue, %
06vem Topros

‘ (MnH py6.)

3Hayenue

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

LIEHOBbIE MHLEKCHI
KopnopatueHble o6nurauum

0,22 0,36 -0,16 0,34 2570
I
L0261 005 03 et
L0 08 0% ode w1
D220 A7 e
L0270 0% 0ds 86
L0280 om0 o718
1 N 1 SO A
047
006 006 02 008 8
0,32 0,47 1,03 0,23 1583
05 25

3-uit SwenoH
BaHkn n ®K
MatumHocTpoenne

MeTannyprus

HedTb 1 a3

[nuiesas

CTpouTenbCTBOo

Tenekombl
To

TpaHcnopt

k]

Xumus n Hedbtexumus

Llen-6ymaxHas

OHepreTuka

KoTuposanbHbiil nuct Al

MyHuumnanbHble 06nmraunmn

 Obuwit 1244 000 o8 o0 O e e e
Mocksa L S L LS .- oL S N 2. SO
_Cybdbenepanenble 2406 004 oo e e s e s TS
MyHuumMnansHble 06p. § 0,09 X 0,31 0,34 0,35 -0,58 -0,33 48

e SOB4 000 000 O8N AN e A0
KoTuposanbHsiit nuct BC 103,43 0,02 0,06 0,91 0,52 0,59 0,54 0,23 1296
®epepanbHble 06aUraLun

003 115,77 -0,01 -0,02 0,21 0,47 0,38 0,54 0,07 760

*k 1 aHBaps 2007 roga
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NONTOBOW PbIHOK

pQFlA@H YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

WU3meneHue.
[opauus,
ner

3Hayenue

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

WHOEKCbH! AOX0OHOCTH
KopnopatueHble o6nurauum

i o 1047 7 4 12 15 26 . 9 09
bankuu OK £ L AL SRS SO LA
_Mawunoctpoene e A s e s e
Meranmyprva . . s oL AL . UL\ S
Meromfas . e A SR SO, ... S <A
Crponrenbeso e A SO S S L N SO
Tenexome
o
Xumwus u Hedprexunus . L LS. s O
Hen-bywaxwan LA L. .. S .. AL . S\ SN
OHepreTuka 7,21 -1 -3 -3 -9 -17 -69 -17 2,6

k]

MyHuumnanbHble 06nmraunmn
_Cybdbenepanenble B £ L .. SO AN
MyHuumMnansHble 06p. 7,85 -8 -24 -32 -35 -25 12 25 1,9

KoTuposanbHsiit nuct BC 7,44 -1 -4 5 -1 -4 -30 8 &)
®epepanbHble 06aUraLun
003 6,04 1 -1 -8 -19 -24 -49 -12 42

*k 1 aHBaps 2007 roga
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rPYIMA KOMMAHU

NONTOBON PbIHOK

DAIGH

Nnpekcbl TK «Pernon»

WHEEKC A1
. Jotal Return (%)
Price (%)
. Yield (bp) B
Kanuranusayns (W1 pyo.)

06bem B 06paLyeHnm (MiH pyo.)

[ltopaums (net)

3Hayenue

L
.o A
S
B LA AT
LA

2,60

YA AHARHL|IA ®H2EP

1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

0,18 0,81 2,30 4,31 8,93 3,14

0,02 0,08 0,14 -0,14 -0,40 -0,26

42 7734 51849 34495 40954 38859

0 7000 49000 34550 41800 38650

-0,01 -0,02 0,03 -0,08 -0,07 -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,
ABTOGAHWH 250 13.00 2.244 25.09.07 119 0.32 23.09.08 98.00 100.06 100.00 -0.05 13.61 13.00 2280 0

oo

benon 02 2000 9.25 2.255 27.08.09 825 2.04 23.02.12 1731 - 100.75 101.90 101.00 0.02 8.93 - 9.15 5050 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,
bendperari 1000 14.50 2.979 17.12.09 2.12 100.15 100.35 100.35 0.20 15.12 14.44 511

Espokom®K1 1000 11.50 4.978 21.12.07 210 0.54 18.12.09 934 - - - 100.85 0.30 10.13 - 11.40 2 48908
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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,
EBpocepauc 1500 13.25 2.541 18.12.07 0.53 100.11 100.67 100.02 -0.13 13.86 13.24 1200 0

oo

KOMEVIKA 02 4000 8.70 0.143 18.02.09 645 1.62 15.02.12 1723 - 100.00 101.05 99.98 -0.01 9.00 - 8.70 23555 25147
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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,
KOMEWKA 03 4000 9.80 0.161 20.08.08 117 15.02.12 1723 3.84 101.31 101.40 101.34 0.02 8.10 9.67 4256 25325

MUP®uHanc 1000 10.50 4.401 - 27.12.07 212 0.56 99.98 100.10 99.98 -0.12 - 10.78 10.50 49 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,
MKB 02067 1000 10.40 4.929 06.12.07 0.50 04.06.09 100.80 100.95 100.80 -0.13 10.31 5040

MpomTp0206 3000 10.75 1.031 29.04.08 336 0.89 18.10.11 1603 - 102.70 102.90 102.76 0.06 7.72 - 10.46 16569 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,
Matepoyd 2 3000 9.30 4.102 14.12.10 1295 3.00 104.40 104.62 104.24 -0.21 8.92 40141 146215

CesKasHa-1 1000 10.75 1.590 04.10.07 133 0.35 01.10.09 856 - 100.27 100.35 100.30 -0.06 10.22 - 10.71 25095 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,
CesCranb-1 3000 8.10 3.373 28.06.07 0.08 100.15 - 100.15 0.00 8.08

Tpacmai-2 4000 8.60 2.427 12.02.09 632 1.59 10.02.11 1353 - 101.50 - 101.75 0.48 7.62 - 8.45 102 105766
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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,
VYBPuP-¢h 02 1000 11.00 1.627 05.07.07 0.10 02.07.09 100.07 100.14 100.10 -0.10 10.29 10.98 14192

371 0.97 22.11.11 1638 - 102.00 102.64 102.50 0.50 9.02 - 11.22 1025 63364

3®K0-02 06 1500 10.50 3.538 25.01.08 246 0.64 22.01.10 969 - 100.65 100.85 100.65 -0.10 9.64 - 10.43 44 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 nvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
tOrTpaanT2 1200 11.50 0.000 29.05.07 25.11.08 100.50 100.50 1.00 11.44

AkyTCKaH02 1200 8.59 1.765 12.03.09 664 1.67 08.03.12 1745 - 100.65 100.90 100.73 0.13 8.30 - 8.52 2 45326

Wroro : 2073020 7969246

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

bpaxck-02 9.02 1.334 05.10.08 1.28 101.20 101.20 -0.30 8.32 8.91

Ap06n-07 3500 10.12 1.553 30.03.10 1036 2.36 100.93  101.30  101.12 -0.03 7.55 10.00 2 34404

Nroro : 520399 1509172
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eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 15.620 10.09.2008 0.75 103.56 103.56 103.56 103.56 -0.09 5.44 3883

46020 19.660 06.02.2036 12.75 103.65 103.75 103.65 103.65 0.00 6.72 155029
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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 7,33

9kcnobaHk - - - - 2,5 10,37 - -
NHAOEKC: 100,0 7,75 100,0 7,99 100,0 8,09 100,0 8,18
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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 UCNONb30BaAHNA MHDOPMALMK, N3NI0XKEHHOI B HAcTOsLLeM 0630pe. JTio-
6Gble Onepauuy ¢ LEHHbIMYU Gymarami, ynoMiHaeMbIMi B HACTOSAILLEM 0630pe, MOTYT 6bITb CBA3aHbI
CO 3HA4YUTENbHBIM PUCKOM.
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