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WU3menenme BantoTHbIi 1 AEHEXHbIii PbIHOK

U RLFEETCILE CHZBHHE Ha pbiike Forex B4epa Habnoanacs cnabas KoppekLuns eBpo nocre ABYXAHeB-

‘ el IRkl 00 POCT 11 NOBbILLEHIS Y4eTHOM cTaBKu ELIB Ha mpolue/Lem Byepa 3acena-
OWRAHCOBLE M TOBADHLI PLIHIN HWW, TaKnM 06pa3om, CerofHa MOXHO 0XXnaaTb HEKOTOPOro ocnabneHns pyons

OTHOCWTENIbHO Jonnapa. Ha poiHke MBK cutyauns octaHeTcs CrnokoiiHoil 6na-

Dow Jones 13 466 -1,0% 1,2% rofaps U30bbITOYHON py6NEeBON NIMKBUAHOCTH.
PTC 1824 -0,5% 5,7%
3onoto, $/0z 670,1 0,1% 2,6% [lonrosoi pbIHOK
Brent, $/brl 72,5 0.2% 6.2% B cpemy Ha pbiHke py6nesbix 06nuraunii KOppekuus LeH MpoLOosKMnach

Ha (DOHe poCTa CTaBOK HA PblHKe 6a30BbIX aKTUBOB. Kpome TOro, CaepXxmBa-
folllee BMSIHWE HA BTOPWYHBIA PbIHOK OKAa3biBaeT MOArOTOBKA WHBECTOPOB
K NepBUYHbIM ayKLMoHam, 06LLMA 06bEM KOTOPbIX HA TEKYLLE HeJerne cocra-

JleHeXHbIA PbIHOK

OcTartku Ha K/c, Mnpg pye. 463,2 16,1 8,8 BUT 14,1 5 Mnpa py6.

OcTaTKu Ha /c, MAPA py6. 12875 10,7 774 Byepa Ha ®b MMBB cocTosanoch pasmeLleHne o6nurauni 5-ro Bbi-
Canb/10 onepauuii, Mpz pyo. 70,3 - - nycka HOTK (2 mnpg py6., odhepTa Yepes 3 roga). Becb Bbinyck 6b11 pa3meLLeH
MIBOR, 1 neHb 3,68% -0,01% -0,01% B X0J€ ayKLMOHa, N0 pesynsrataMm KOTOpOro CTaBka NepBoro KynoHa 6bina yc-
MIBOR, 1 Heaens 4,22% -0,02% -0,16% TaHOBJIEHA 3MUTEHTOM Ha YpOBHE 7,55% rofoBbix (7,70% ropoBbix K ogep-
MIBOR, 1 mecau 5,00% -0,01% -0,10% Te). CerofiH MHTEPECHbIM NpefCTaBNAeTCA pasMeLLeHne Ae60THOrO Bbinycka

o6nuraumit TTK-4 (5 mnpp py6., 5 net), cnpaseiunBy0 LOXOLHOCTb KOTOPOro
K OBYXJIeTHel ohepTe Mbl OLEHMBaeM Ha ypoBHe 7,85-8,01% rogosbix (Ky-
noH — 7,7-7,85% rofoBbix). BbICOKMA CNPOC Mbl 0XWAAEM Ha ayKuuOHe
RUR/USD 25,8180 -0,1% -0,3% No pasmeLLleHunto 2-ro Bbinycka obnuraumi banka «Cnypt» (1 mnpg py6., 5
EUR/USD 1,3505 -0,1% 0,4% NeT) CnpaBefiMBY0 AOXOAHOCTb KOTOPOro K rofjoBoi 0hepTe Mbl OLEHNBAEM
Ha yposHe 11,2—-11,36% rofoBsbIx (KynoH — 10,76—10,9% rofoBsbIx).

BanioTHbIA pbIHOK

PbIHKK KanuTana
Toprosbie ugen

UST2YR 4.87% 0,02% 0,08% ® 6 WOHA COCTOANOCh pa3MellieHne 5-ro Bbinmycka 06nauraumi
UST5YR 4,80% 0,02% 0,12% HOTK (2 mnpg py6., cpok obpawyeHus — 5 net). Mo utoram KOHKypca CTaBka
UST10YR 4,87% 0,02% 0,11% nepBoro KyrnoHa 6bina yCTaHOBMEHA 3MUTEHTOM Ha YpOBHE 7,55% rofoBblX,
UST30YR 5,01% 0,01% 0,09% 4TO 06€ECrneynno JOXOAHOCTb K TpexieTHell odhepTe B pasmepe 7,7: roOAO0BbIX.
LIBOR US 1YR 5,46% 0,01% 0,07% lMocne OKOHYaHWA ayKLMOHA NpoLuno coobuieHne Standard & Poor’s o nome-
LIBOR EUR 1YR 4,49% 0,01% 0,05% LLieHUN ONrOCPOYHOr0 KPeaUTHOro perTuHra «B-» u peliTuHra no poccuic-

Kou wkane «ruBBB» HOTK B cnucok «CreditWatch» ¢ no3uTuBHbIM NPOrHO30M.
WHaexce! TK <PETVIOH> C y4eToMm 3TOV HOBOCTU, TEKYLLIEro YpOBHA [JOXOAHOCTY 06paLLatoLLmxcs 06nun-

raunii SMUTEHTa 1 0CTanbHbIX TENEKOMMYHUKALMOHHbBIX KOMMAHUIA Mbl CYUTAEM,
Regnm OFZ 106,56 -0,03 -0,03 yto o6nurauyuu FOTK-5 nmetoT noTeHumMan pocta Ha BTOPUYHOM PbiHKe. B Ha-
Regnm Muni 109,98 0,05 0,09 CTOSALLNI A MOMEHT CrpaBeS/InBbIA YPoBeHb foxoaHocTn KOTK-5 Ham npeacTas-
Regn Corp 109,93 0,07 013 nseTcs Ha yposHe mopsaka 7,50—7,55% rofoBbIx, YTO COOTBETCTBYET LieHe

100,4-100,5% oT HOMMHana. Hawa pekomeHp[auua — «noKynatb» 06aurauumu
HOTK-5 Ha «hopBappe» U npu Hayane BTOPUYHbIX TOProB.
® (raBKa 4eTBEPTOro, MATOrO W LIECTOr0 KyMoOHOB MO 06AMUraLusim

BekcenbHble uHpekcobl K «PET0OH»

1Mo 7,79% 0,00 0,03 1-ro Bbinycka Ipynnbl «MarxHesut» onpezenexa B pasmepe 8,25% rofosbix, co-
3Mo 8,02% 0,00 0,03 06LL1na KomnaHusa. Takum 06pa3om, LOXOAHOCTb K noratueHuio Yepes 1,5 roga
6Mo 8,11% 0,00 0,02 (oropauma 1,41 roga) no tekywum ueHam (100,1% 0T HomUHana) cocrtasut
1¥r 8,19% 0,00 0,01 8,39% rofoBbIx. B T0 e Bpems Ha pbiHKe 06paLLaeTcs 2-1 BbINyCK 3MUTEHTA,
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LOXOJHOCTb KOTOPOro K odpepte (Atopauus — 2,13 rofa) takxe cocTasnser
8,39% romoBbix. G y4eTOM pasHuLbl B CPOKax 06palleHns crnpaBeanuBas ao-
XOLHOCTb 1-r0 BbINyCKA [OMKHA COCTaBAATb MO HAWKMM OLEHKaM nopsaka
8,15-8,19% rofosbix, 410 cooTBetcTByeT LeHe 100,37-100,43% 0T HOMMWHa-
na. C y4eTom Hanmums «npemuu» no uexe (nopsgka 0,27-0,33%), pekomen-
AyeM He npeabABAATbL 1-i BbINYCK 06aurauuii Fpynnbl «Marnesut» K ocpepre,
noKynarb.

® lokynatb o6nurauuu 2-ro Bbinycka r. MaragaHa, pasmeLlexue
KOTOporo coctosnocb 4 nioHs B 06beme 300 MiH py6rneil 1 cpokom o6pa-
weHns — 3 roga. C y4eTOM TekyLUei JOXOLHOCTM NMepBOro BbiMyCcka ropoga
(8,07% roposblIx, Atopaunus — okono 1,2 roga), cnpasefiuBblii YpOBEHb CTaB-
K/ HOBOTO BbIMyCKa C JropaLueii 0Komno 2,6 NeT COCTaBNfeT, N0 HALMM OLEH-
Kam, nopsgka 8,55-8,60% rogossblix, 4to cootercTayert LeHe 104,38-104,5%
0T HOMUHANA. PeKoMeHaaumnsa — «noKynartb».

® PekomeHayem 06paTiTb BHUMAHME Ha auc6anaHc B LeHoobpa3o-
BaHuu no obnurauynsam 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% rofoBbIx. 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» nepeoro Bbl-
nycka K BTopomy coctasnsiet 6onee 30 6.n. no goxogHoctn unu 6onee 0,2 n.n.
Mo LeHe.

® Tlokynatb o6bnuraumm 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.

® Tlokynatb o6nurauwn 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
HEJ0OLEHEHHbIMN.

® 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 NOraLleHus 1 60ee CunbHOe KpeaUTHOE Ka4eCTBO SMUTEH-
Ta. [0 HaWNM OLieHKam, CrpaBeanBbIi YPOBEHb JOXOAHOCTY COCTABASET MO-
pagka 7,5% rofosbix (LeHa — 100,3% 0T HOMUHAnNa).
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Ha KopcyeTax M Ha [eno3unTax

BANHOTHBIA U AEHE)XXHBIA PbIHOK

2000 1
1800
1600 4 B cpefy odmumansHeil Kype gonnapa cHuauncs Ha 3,13 Konemku, cocTasuBs
1400 - 25,8180 py6./nonnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc fonnapa CHU3um-
1200 A cd Ha 0,94 koneitkn. CymmapHbIii 06bem GMPXKEBbIX TOPrOB N0 aMepUKaHCKOM
1000 BasOTE BbIPOC U cocTaBun nopsaka $3,324 mnpa. MoBbllIeHNe Y4eTHON CTaB-
800 4 kun ELIB 10 4% 6bIn0 0X1UA2eM0o, N03TOMY 0COO60I peakuun Ha poiHke Forex
600 1 He BbI3Baso. Il jaxe HAa060pOT, NOCME [BYXAHEBHOr0 pocTa B NpeaaBepum 3a-
;‘gg cefanus ELIB BYepa, GbiN0 3a(hMKCHPOBAHO HEKOTOPOE CHUKEHHE eBpONeiic-
0 : KOV BanoThI. K Hayany BantoTHbIX TOProB Ha POCCUIACKOM PbIHKE €BPO TOPro-
05,06 hes.07 wano7 BACA Ha yposHe nopaaka $1,350.
OGTaTkH Ha K/C W 4/C, WADA pY6. Ha pbiHke MBK n36bIToK py6rieBoii NUMKBULHOCTA U OTCYTCTBUE NOT-
NetouHnk: bank Poccuu, MK «PETVIOH». peﬁHOCTl/I B JONO/THUTENbHbIX eHEeXHbIX PeCypcax 0CTatTCA OCHOBHbIMU (i)aK-

Topamu (POPMUPOBAHNS CTabUNbHOI KOHBLIOHKTYPbL. OmHoaHeBHbIn MIACR

1 0, 0,
B —— Mo utToram TOpro.oil ceccum coctasun 2,99% rofosbix npoTus 3,00% rogosbIx

50 - HaKaHyHe.
CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX
80 1 cyeTax B baHke Poccun HECKONBKO BbIpOCM, COCTaBMB 0Koso 1751 mnpg pyo.,
70 - npu 3TOM Canbo onepaunii Kom6aHkos 1 banka Poccun cnoXuioch nonoxu-
60 TeNbHbIM, cocTasus +70,3 mnpga py6nen. Ha peiHke MBK Ha oTKpbiTue TOpros
’ CTaBKU MO OAHOAHEBHbIM Kpefutam coctasnanu nopsgka 2,50-3,00% rogo-
50 4 BbIX. Ha BantoTHOM pbIHKE, 04EBUIHO, MOXHO 0XUAATb HEKOTOPOro ocnaéne-
40 1 HUS Kypca py61s OTHOCUTENbHO J0J1apa, y4uTbiBas KOPPEKLMIO €BPO HA MEX-
4 JYHAPOAHBIX PbIHKAX HAKAHYHE.
20 : .
04.06 thee.07 wail07  PbIHOK PYBJIEBbIX U BAJIIOTHBIX OBJINTALIVIA
MIBOR, %.
WcToum: Bakk Poccim, MK «PEMVIOH>. B cpemy Ha pblHke py6nesbix 06nuraunii KOppekums LeH MpoLosKMnach
Ha (hOHe poCTa CTaBOK Ha PblHKe 6a30BbIX aKTUBOB. Kpome TOro, CaepXxmBa-
 EURIUSD —— RURAUSD TOM oWee BIMAHME HA BTOPU'HbIA PbIHOK OKa3blBaeT MOArOTOBKA WHBECTOPOB
K NepBUYHbIM ayKLMoHam, 06LLMA 06bEM KOTOPbIX HA TEKYLLER HeJerne cocra-
Eg L 69  BUT 14,15 mnpa py6. ]
1’35 | 267 Byepa Ha ®b MMBB cocTosanoch pasmeLleHne obnurauni 5-ro Bbi-
1’34 | o6 nycka HOTK (2 mnpg py6., odhepTa Yepes 3 roga). Becb Bbinyck 6b11 pa3meLLeH
a " o B XO[e ayKUWOHa, N0 pe3ynbTaTaMm KOTOPOro CTaBka nepeoro KyrnoHa 6bina yc-
élgg 23 é TaHOBJIEHA 3MUTEHTOM Ha YpOBHE 7,55% rofosbix (7,70% rofoBbix K ogep-
= 1131 | %61 = 1g). CerogHs UHTEPECHbLIM NMPEACTABNAETCS pPasMeLLeHne Je60THOro BbinyckKa
130 4 - 259 o6nuraumnin TTK-4 (5 mnpp py6., 5 net), cnpaseiuBy0 LOXOLHOCTb KOTOPOro
129 - - 257 K OBYXJIeTHeln odpepTe Mbl OLEHMBAEM Ha ypoBHe 7,85-8,01% rognosbix (Ky-
128 : 255 noH — 7,7-7,85% rofoBbix). BbICOKMA CNPOC Mbl 0XMAAEM Ha ayKLMOHe
tes.07 mait.07 no pasmeLLleHno 2-ro Bbinycka obnuraumi banka «CnypT» (1 mnpa pye.,
— 5 neT), cnpasefnmBYyi0 OXOAHOCTb KOTOPOrO K rof0BOM 0DepTe Mbl OLIEHUBAEM
Vcrounuk: Reuters, TK «PEMVIOH». Ha yposHe 11,2—-11,36% rofoBsbIx (KynoH — 10,76—10,9% rofoBsbIx.

Ha pbiHke O®3 06bem caenok BbIpoC W cocTaBun okono 1,041
MApA py6. HA POHE CHYKEHUS LieH No 60J1bLUeN YacTi TOPryeMblX BbIMYCKOB.
[loX04HOCTb Camoro [onrocpoyHoro Bbinycka 46020 Bbipocna u cocTaBunia
6,75% rofi0BbIX NPU CHXEHUN LeHbl Ha 0,14 n.n.

CymmapHblii 060pOT 6UPXKEBbIX BTOPWUYHBIX TOProB MO KOPNopaTuB-
HbIM 061MraunsmM BbIpOC N0 CPABHEHMIO C NPeabIayLLUM TOProBbIM JHEM, CO-
CTaBuB Ha 0CHOBHOW ceccun ®b MMBB nopsaka 2,186 mnpg py6., B PMC —
okono 10,634 mnpa py6. MMpu 3TOM Ha 4ONH0 NoJeLleBeBLnX 6ymar NpuLLIoCh
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9 TPYIMA KOMMAHU
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Kpuneas goxoaHoctu US Treasuries.
VcTo4Huk: Reuters.
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0K0Jo 42%. Hau6onblume 060p0Thl ObIIU 3aCDUKCUPOBAHLI MO 0BUrALUAM:
lasnpom-7 (okono 158,1 mnH py6., +0,45 n.n.), PXK[-6 (okono 88,9 mnH py6.,
-0,05 n.n.), OTK-5 (okono 73,6 maH py6., +0,1 n.n.).

Ha pblHKe MyHUUMNanbHbIX 06nUraunii CymMapHblii 060poT BTO-
PUYHBIX TOPrOB BbIPOC MO CPABHEHWIO C NPeabIayLLUM paboqnm LHeM, cocta-
BUB OKOJIO0 749 MiH py6. Ha ocHoBHow ceccun ®b MMBE u okono 3,4 mnpg
py6. — B PI1C. Ha gonto nofelieBeBLUnX 06nuMralnii npuwnoch 0kono 53%.
Bbicokne 060poThbI 66111 3adMKCUPOBaHbI N0 obnuraunam: Yysaiuns-4 (okono
110,2 mnH py6., -0,79 n.n.), Moc.o6nacts-7 (okono 109,5 mnx py6., -0,15 n.n.),
Mocksa-44 (okorno 68,9 mnu py6., +0,01 n.n.).

Ha pbitke US Treasuries foxogHoCTb no 10-n1eTHM 6ymaram He cmor-
na nepeLlarHyTs NATUNPOLEHTHbI 6apbep, U B PesynbTate KOPPekLUn LeHbl
JaXe HeCKOMbKO Bbipocan. [JoxoaHocTb 10-neTHMUX 06mrauii no utoram Top-
roBOro AHA CHuU3unacb u coctasuna nopsagka 4,98% roposbix. [JOXOLHOCTb
30-neTHux espoobnurauum P® Takxe Bbipocna U COCTaBnsna nopamka
5,89-5,90% romosbix, cnpaf kK UST pacwmpuncs go 93 6.n.

B ony6nukoBaHHbIX NpoToKonax nocnegHero 3acefanus ®PC CLLUA
(oT 9 mas) roBopunochb, 4To MHNALUSA 0CTAETCA OCHOBHOI NPUYUHON ANng Gec-
NOKOWCTBA, @ PUCKN PE3KOro 3ameaneHus akoHomuku CLLIA cHusunuce. Bmecte
¢ Tem 60nbWwKHCTBO YneHoB FOMC coxpaHsieT 0XMAaHUsA NOCTENEHHOr0 CHU-
XeHus 6a30BOA MH(NALMK, XOTA 3Ta OLEHKA BO MHOMOM OKpYXEHa Heonpe-
[eJIeHHOCTbIO, U OCHOBHbIM onaceHuem Komutera octaertcs To, YTO MH(NA-
LMsA He CHU3UTCA TakK, Kak oXxuaanoch. B pesynbrate BEpOATHOCTb CMArYEHUs
MOHETapHON NONUTUKM B KPaTKO- U CPeAHECPOYHOI NEepcneKTUBe CHUXaeTcH,
HO B TO X€ BPEMSA U AJ1s NOBbIWEHNUA Y4ETHOW CTaBKW OCHOBAHWA HeT. Takum
o6pa3om, B LeNIOM coXpaHsieTcs 06LKiA HeNTPanbHbIA BHELIHW (DOH M fanb-
Heillwee [BUXEHUE Ha py6neBoM [OArOBOM pbiHKe GYAET 3aBUCETb OT CoXpa-
HeHus B fanbHedwem 6naronpuATHOro BHYTPEHHero thoHa (ykpenneHue py6-
Ng OTHOCUTENbHO A0ANapa, u36bITOK Py6neBoil NMKBUAHOCTM U KOMCDOPTHDIN
YPOBEHb NPOLEHTHbIX cTaBOK Ha pbiHke MBK). BMecTe ¢ Tem, Mbl HE UCKIHOYa-
€M BO3MOXHOCTU KOPPEKLUN Ha PbIHKE B OTAENbHbIE MOMEHTbI B pesynbrate
thukcaummu npubbinu HBECTOPAMK.

TOPrOBbIE NAEN

® 6 VIOHA COCTOANOCL pa3MelleHne 5-ro Bbinycka 06;Mrauuil
HOTK (2 mnpga py6., cpok obpayeHus — 5 net). Mo utoram KOHKypca CTaBka
MepBOro KyrnoHa 6bina yCTaHOBSIEHA 3MUTEHTOM Ha YpPOBHe 7,55% rofoBbIX,
4TO 06ecne4nsio JOXOAHOCTb K TPEXTIeTHel odpepTte B pa3mepe 7,7% rofoBbiX.
lMocne OkOHYaHUs ayKLMOHA Npowwno coobuleHne Standard & Poor’s 0 nome-
LLEHN JONITOCPOYHOIO KPeAUTHOro peiTuHra «B-» 1 pemTuHra no poccuic-
Kol wwkane «ruBBB» KOTK B cnucok «CreditWatch» ¢ no3MTMBHLIM NPOTrHO30M.
C y4eToM 3TOI HOBOCTU, TEKYLLEr0 YPOBHS AOXOAHOCTI ObpallaroLmxcs 06-
NUraunini 3MUTEHTA U OCTANTbHbIX TEIEKOMMYHUKALMOHHBIX KOMMAHUIA, Mbl CHM-
Taem, 410 obnuraumn KOTK-5 MEIOT NoTeHUMan pocTa Ha BTOPUYHOM PbIHKE.
B HacTosALMiA MOMEHT CrpaBeanunBbIi ypoBeHb aoxopHocti FOTK-5 Ham npef-
CTaBnseTcs Ha ypoBHe nopsaka 7,50—7,55% rofoBbIX, 4TO COOTBETCTBYET LiEHe
100,4-100,5% o1 HOMuHana. Hawa pekomeHpaumus — «noKynatb» 06auraummu
HOTK-5 Ha «thopsapae» U npu Havane BTOPUYHbIX TOProB.

® (TaBKa 4eTBEPTOro, NATOr0 W WECTOro KynoHOB MO 06/Mrauusm
1-ro Bbinycka Ipynnbl «MarHesut» onpefieneHa B pasmepe 8,25% rofosblx,
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TOP-5 u3menenve uekbl 003 coobmna komnanus. Takum 06pasom, [OXOAHOCTb K MoralueHnio vepes 1,5
roga (gtopaums 1,41 ropa) no Tekywum ueHam (100,1% ot HomMuMHana) cocra-
00846002 e BUT 8,39% rofoBbIX. B TO e BPeMs Ha pbiHKe 06pPaLLAeTCs 2-i BbIMyCK 3MU-
00846008 TeHTa, J0XOZHOCTb KOTOPOro K odhepTe (Aropauns — 2,13 roaa) Takxe cocTas-
00846018 oo nset 8,39% rofosbix. C y4eTOM pasHuLibl B CpOKax 06paLLieHins CripaBeanmsas
OO825058 009 [0XOZHOCTb 1-r0 BbINYCKa [O/KHA COCTABMATL MO HALIMM OLEHKaM nops/ka
00846020 8,15—-8,19% rofosbIx, 410 cooTBeTCTBYET LieHe 100,37 —100,43% 0T HOMUHA-
00846001 02 na. C y4eToM Hanu4us <npemian» no Lexe (nopsaka 0,27-0,33%) pexomen-
03 27026 518 AYEM He npeabaBnATb 1-i BbiNyck o6nuraumit Mpynnbl <Marnesut» K ocepre,
UctoyHuk: MMBB. nokKynarb.

® lokynatb o6nurauuu 2-ro Bbinycka r. MaragaHa, pasmeLlexue
KOTOporo coctosnocb 4 nioHs B 06beme 300 MH py6rneit 1 cpokom o6pa-

TOP-5 u3menenue uekbl MynuuunanbHbie WweHns — 3 roga. C y4eTom TekyLueit JOXOAHOCTM NepBoro BbiMycka ropoa
(8,07% roposblIx, Atopauns — okono 1,2 roga), cnpasefiuBblii YpOBEHb CTaB-
KamypwO6n-2 02 KI1 HOBOTO BbIMYCKa C AHOpaLmen 0Komo 2,6 NeT COCTABASET, N0 HALIUM OLEH-
Mrop29-06 080 kam, nopsiaka 8,55—8,60% rofoBbIx, 4T0 COOTBETCTBYET LieHe 104,38 —104,5%
Kommgsoo 0BT 0T HOMUHaNa. PeKOMeHAaLms — «0KyNaTb».

Kupos0on 1 0 ) ® PekomenmyeM 06paTuTb BHUMAHWE HA AucbanaHc B LeHoo6paso-
Mocoonbe 0 BaHUN 10 065uraunsm 1-ro u 2-ro sbinyckos HIO «CatypH». Npu 0UHAKOBO
KOMWASB 06 086 fropauum (okono 0,8 roga) KOTMPOBKN HAa NPoAaxy 1-ro BbINycKa BbICTABNA-

torca Ha yposHe 100,6: 0T HOMWHANA, 4TO COOTBETCTBYET JOXOLHOCTU K nora-
WweHno B pasmepe 8,25% rofoBbIX. B TO e Bpems 2-i BbINyCK Npeanaraer-
ca K npogaxe no ueHe 101,1% 0T HOMUHAnNA, 4TO COOTBETCTBYET JOXOLHOCTY

Caxa(Akyr) 75 K odhepTe Ha ypoBHe 7,94% rofoBbIX. Takum 06pa3om, «fpemusi» Nepsoro Bbl-
VcTouuuk: MMBB. nycka K BTopomy coctasnsiet 6osee 30 6.n. no goxogHocTu unwm 6onee 0,2 n.n.
M0 LigHe.

® Tlokynatb o6nurayuu FA33IKC, 1. 25 mas cocTOANOCH pa3meLLeHmne
TOP-5 u3menenve uexbl KopnopatugHbie [1e610THOr0 Bbinycka obmuraunii komnanun KIC-9HeproCTpoitlIHKMHMpUHT
(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka NepBOr0 KynoHa
R4 00 A 6bina 3apMKCMpoBaHa Ha ypoBHe 9,5% rofoBbIX, YTO COOTBETBYET APIEKTUB-
AUBKANB 2 B ) HOIl OXOAHOCTY K NonyTopaneTHeil othepte Ha yposHe 9,73% rogosbix. CTaska
PTeKC 2 e OB ) KyMOHa, CIOXMBLLAACA B Pe3ysbTaTe ayKLMOHa, 0Ka3anach 3HaYMTENbHO HIDKE,
MapwiHnd A KaK OpWUEHTMPOB OPraHN3aTopoB, Tak 1 Hawnx oLeHok (10,15-10,25%). B aToli
Koot 1 O ) CBA3W XOTENoch 6bl 06paTUTb BHUMaHWE Ha obnuraumn komnanun FA33KC,
OO e B8 TaKke BxoadlLen B coctas [pynnbl KAC. KomnaHum conoctasuMbl N0 Macu-
YHARYME® 080 Tabam 6usHeca; TA39KC npu aTom Heckonbko onepexaet K3C-3CU no penta-
(CAHOC-0200 0 6enbHocTH EBITDA, HO OTCTaeT no Mapxe 4nctoi npubbinu. TA33KC xapakre-
(LesKab oon e pPU3YETCA HEBBLICOKOW [0Ar0BOI HArPy3KOW: aHHyann3upoBaHHbli fonr/EBITDA
MKATIATATT-1 -0.91 no utoram 9 MecsLieB Haxoauncs Ha yposHe 1,1x. C y4eToM 06NnraLmoHHo-
ctodnmk: MIMBE. ro 3aiima MOXHO 0XXMaTb pocTa [AaHHOro nokasarens Ao 2,5x. B HacTosALmi

MOMeHT nepBbiii Bbinyck TA33KC Topryetcs Ha yposHe 10,25% romoBbIx, Ato-
paums — 0,99. C yyetom utoroB pasmerienusi KIC-3CU obnurauum rA33IKC
BbINAAAT ABHO HEAOOLEHEHHbIMM, CrnpaBefnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% ropoBbIXx.

® okynatb o6nuraumm I'Mb-UnoTeka, 1, KoTopble Ha DOHE Pe3ysb-
TaToB ByepaiiHero pasmetdenus MUA ADKK Tpanwa A1 (kynoH 6,94% ro-
[0BbIX, JOXOAHOCTb 7,12% rofoBbix npu gopauun 3,5 rofa) BbIrnagat SBHO
HefgooLueHeHHbIMU. O6nuraumn TTIB-Vinoteka, 1 ToproBanuch B4Yepa no AOX0A-
HOCTW Ha ypoBHe 7,28% TrOLO0BbIX (AHpaLMs — OPUEHTUPOBOYHO 2,2 rofa).
C yyeTom pasHuupl B Aropauun (kopoye Ha 1,3 roda, 4o Mbl OLEHNBaeM B pas-
mepe nopsaka 30 6.n.) U B YpOBHE KPELUTHOr0 peiTuHra (Ha 2 CTyneHw
Hke, Yem y TINA AVKK, 410 COOTBETCTBYET MO HawMm oueHkam +50 6.n.),

7 nions 2007 roga 9



TPYIMA KOMMAHU

DAIGH

NONTOBON PbIHOK

eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn

Bbinyck
MuHuH-7

Poccma-28

W3meHeHue ueHbl, %

0.50

0.50

0.44

0.24
-0.44
-0.51
-0.54
-0.77
-0.78

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3

0?3 46020

0®3 46001

060por, Tbic. py6.

217888

WeroqHuk: MMBB.

TOP-10 o60poTbi MyHuyunanbHble

Moc.06n.68

Mrop29-06

060por, Tbic. py6.
MMBB pcn
38447 2429211
109496 447635
35615 142318
110195 0
15578 87903
2054 79041
68899 0
68628 0
68605 0
64400 0

WeroqHuk: MMBB.

JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomkHa coctaBnat nopsaka 7,32%
rofoBbIX. HO NpUHUMAas BO BHUMAHWE JIbFOTHOE HANOro06s10XKeHne o6mraumi
[Mb-Wnoteka, 1 (9% npoTuB 24% no 06bI4HBIM 06MUraLMAM), LOMNOSTHUTENb-
Hblil OX0J VHBECTOPOB MpW TEKYLMX CTaBKax COCTaBnseT nopagka 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
32 KOTOpble Mbl OueHuBaeM B pasmepe nopsagka 40-50 6.n. Takum o6pasom,
CnpaBeanuBas oOueHka poxoAHoctu obnurauuit IMh-WnoTeka, 1 coctasnger,
Mo Halemy MHeHuto, nopsaka 6,8% rofoBbiX, 4TO COOTBETCTBYET LeHe 103%
0T HOMUHAnNA (noTeHuman pocranoyTu 1%). Hawa pekoMeHgauma — «NoKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB BYEPALUHEro pa3meLleHns 4e6loTHOro Bbinycka «O6beAnHEHHbIe
KoHauTepbl-OUHAHC» (KYNOH 7,7% TOAO0BbIX, AOXOAHOCTb 7,85% rofoBbIX
K 3-neTHeil 0dhepTe) BbIFAAAT SBHO HeaooueHeHHbIMW. O6nurauun BB MM, 2
TOProBasMChL B4epa no JOXOLHOCTW Ha ypoBHe 7,84% rofoBbIX (Aropaums —
okono 3 net). C y4yeTom pasHuupl B MaclTabax 6u3Heca 3TUX 3MUTEHTOB,
Mbl OLEHMBAEM CrnpaBefnuBbIA cnpaf obnuraunii O6bLEeANHEHHbIX KOHOUTE-
pos k B[] B pasmepe 20—25 6.n. Takum 06pa3om, CripaBefinBas oOLeHKa [0-
xoaHoctu obnuraunii BB MMM, 2 cocTaBnser, No HaleMy MHEHWO, nopsaka
7,60-7,65% ropoBbix, 4T0 cooTBETCTBYET LieHe 104,6—104,73% 0T HOMUHanNa
(noteHuman pocra 0,6—0,73 n.n.). Hawa pekomeH[aUUa — «NOKYNaTb».

® Mokynatb o6nuraumn OFK-5 (7,64% rofosbix, goopauns — 2,27
rofa), KoTopble Ha (DOHe pe3ynbratoB pa3melieHns OTK-6 (7,7% roposbix,
Atopauuns 2,75 rofa), BbIrMAAAT HeA0OLEHEHHbIMU, Y4UTbIBas 60Nee KOPOTKUA
CPOK [10 MOraLleHns 1 60ee CubHOe KPEeaUTHOE KavyeCcTBO amuTeHTa. 1o Ha-
LUMM OLeHKaM, CpaBef/nBbIA YPOBEHb JOXOAHOCTU COCTaBNAET nopaaka 7,5%
rogosbix (uesa — 100,3% 0T HomuHana).

TOP-10 o60poTbl KopnopaTtusHbie

060por, Tbic. py6.
MMBB PCn
0rK-5 06-1 73644 986927
. P>K£|0606n ............................ e P
B o PSTaa
B T P
S o s
B PP ST
BT S
B e e
. LleHTpTen4 .............................. U P
. I’a3r|p0M51 ............................. P S

Ucto4nnk: MMBB.
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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 06nurauum
061Lmit 217,98 0,02 0,23 0,92 2,62 4,81 9,49 3,92 910619

1-blit JLenoH 205,80 0,03 0,18 0,89 2,39 4,16 8,51 3,40 226 537

Zondwenon e 21603002 021083 248 A4S\ B9 Q63 30EO
3-nii wenoH 224,41 0,02 0,30 1,07 3,00 5,82 , 294 212

bankuun OK e 20196 008 00 08T RS 236552
_Mawunoctpoene e 184S Qe e s R L soart
Meranmypraa . 20808 Q08 oM M2 R AR
Medromfas o 19957 Q0T oA AR | [66%
Nnuesas 28007 Q00 oA R L srome
Crponrenbetso R L L S SO 8
D22 L ermss
o 304 9985
Xumws w Hedprexunus o 2l080 oo 08 oS Aes A s B se
Hen-bymaxras e NO636 030 oA M0 286 s oo A A
OHepreTuka 188,16 -0,02 0,22 0,83 2,42 69 741

44 037

Tenekombl

A

2,58 4,79 9,54 3,91 601943

MyHuumnanbHble 06nmraunmn

 O6upit 20885 Q00 oM 088 e As B 82 Akt
Mockea o o108 o8 088 RS A 8A s BT
Cybchenepanohbie 20824 Qe oM 084 A Al 8 se s
MyHuumMnansHble 06p. -0,05 -0,07 0,82 2,37 4,83 9,32 3,14 12011

238 196578

e JPOBT 008 M 01484289 B0 209 461
KoTuposanbHsiit nuct BC 0,03 0,18 0,98 2,63 4,79 9,25 3,62 73911
®epepanbHble 06aUrauun

003 186,25 -0,10 0,05 0,81 2,44 3,89 8,08 3,00 698 734

*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 0,13 0,40 0,34 0,19 0,30 12 317

1-blit JLenoH 118,66 0,01 0,04 0,25 0,60 0,56 1,01 5500

N ”0550000050060310140” 008
3-nih JwenoH 104,49 -0,01 0,10 0,14 0,34 0,47 -0,12 1448

Gwewok s oot om o o o2 oW o 1m0
Wermp T e oot omess o os e os s
degnars T hoss oo 0w omom s as am o awms
Mwess e o omeas s os oot o
Cpomemeno s o o el em o om o
o , , £ . . I i Lo
Tparcnopr e, 0806 008008 s e b0 e
Ximus n Hedprexumns L1/ s S O s O - SO SR 1 A A« LL AL S
Uen-Gymaxian S 1O 2 AU SO L O Ao N o S S S
OHepreTuka 112,72 -0,04 0,08 0,14 0,49 0,38 0,43 0,23 2172

A

MyHuumnanbHble 06nmraunmn

 Obuit 1208008 00800 e s e A

Mocksa 10584 000 o0 oo s s

_Cybdbenepanensie 2429 004008 oS s s e s s
MyHuumMnansHble 06p. § -0,07 X -0,00 0,05 0,11 -0,84 -0,64 120

e SO16 000 00 072 088 A A0 0
KoTuposanbHsiit nuct BC 103,38 0,00 0,02 0,23 0,52 0,53 0,44 0,18 3354
®epepanbHble 06aUrauun

003 115,73 -0,12 -0,09 0,16 0,63 0,21 0,43 0,04 807

*k 1 aHBaps 2007 roga

7 mioHs 2007 roga 8



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

3-uit SwenoH 10,37 -3 -12 1 -46 -42 102 -1 0,9
BaHkn n ®K 7,79
MawumHocTpoeHue 8,21

Moo s 88 s &

Medronfas o .11 A AL AU . SO SR SN . AN
[nesas e e B
Crpomenecreo

Tenexome
o
Xumwus u Hedprexunus e 208 A s s s
Hen-Oymaxras S L LS RS AL SO SO
OHepreTuka 7,22 4 -3 -5 -17 -17 1 -16 2,6

k]

MyHuumnanbHble 06nmraunmn

061wt

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

8,05

6,71
5,86
7,12

46

30
38
LA
19

KoTuposanbHsiit nuct BC

7,45

-0 -1 20 -0

3,2

®epepanbHble 06aUraLun

003

-1

41

*k 1 aHBaps 2007 roga

7 nioHst 2007 ropa



NONTOBOW PbIHOK

pel:m@“ YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3Hayenue

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

VHEEKC At

JotalReturn (%) ... U)o RO OB L AU, SO SOOI .S s
Price (%) OO SR SO 5. AR .. L AR A SO SN
Kannranusauna (W1k pyo.) O L AL S O St S s St S
. O6vem 8 obpauieh MAHOYS) e 210 D S TO00 L A9000 34550 41800 3860

[iopauus (ner) 2,59 -0,00 -0,00 -0,06 0,04 -0,07 -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,
ABTOGAHWH 250 13.00 2.529 25.09.07 111 0.30 23.09.08 100.01 100.25 100.14 -0.16 13.09 12.98

BKM-®un106 1000 9.75 0.000 - 04.06.08 364 0.98 100.15 100.60 100.05 -0.20 - 9.93 9.74 200 0

7 nioHst 2007 ropa 11



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,
3000 8.20 0.022 02.12.08 1.44 30.11.10 1273 101.25 101.60 101.40 -0.20 8.08 1125 29913

Espokom®K1 1000 11.50 5.230 21.12.07 202 0.52 18.12.09 926 - - - 100.75 -0.05 10.28 - 11.41 15112 0

7 nioHst 2007 ropa 12



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,
. 18.12.07 0.51 100.27 100.35 100.33 0.01

KMB-Bank2 3400 7.75 0.000 03.12.08 551 1.44 30.11.11 1638 - 100.60 100.75 100.70 0.05 7.38 - 7.69 23966 39461

7 nioHst 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,
Kmnn®dun 01 . . 07.08.08 04.02.10 99.85 99.94 99.97 0.02

M-NHOYCTP 1000 12.25 3.558 21.08.07 76 0.21 16.08.11 1532 3.29 100.25 100.49 100.42 0.12 10.23 12.47 12.19 14409 79301

7 nioHst 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,
Mupakc 02 3000 10.99 2.288 17.09.09 2.05 104.20 104.50 104.39 -0.02 9.01 10.52 16472

0ro-arpo-2 1200 12.95 3.548 31.08.07 86 0.24 25.02.09 630 1.35 100.00 100.02 100.02 0.07 13.07 10.34 12.94 100 0

7 nioHst 2007 ropa 15



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,
03HA-®uHO1 500 10.80 5.208 11.12.07 0.49 08.12.09 916 100.25 100.45 100.39 10.25 10.75 25097 0

oo

PycCrana-6 6000 8.10 2.485 15.08.07 78 0.19 09.02.11 1344 - 100.00 - 100.10 0.10 7.61 - 8.09 1 1

7 nioHst 2007 ropa 16



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,
PycTekc 2 850 12.75 2.672 05.03.09 95.01 95.30 95.60 0.59 17.63 13.33

Tataneprol 1500 9.65 2.194 - 13.03.08 281 0.75 101.45 101.65 101.52 0.02 - 7.69 9.50 11933 0

7 nioHst 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,
TrK-101 4000 7.75 1.656 16.03.10 1016 2.51 11.03.14 2470 100.10 100.13 100.11 -0.07 7.85 7.74 11212 210052

4TN3 0106 3000 9.50 4.373 18.06.08 385 0.97 16.06.10 1106 - 102.15 102.30 102.21 0.02 7.37 - 9.29 3066 78584

7 nioHst 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,
31iptOHnoHO1 1500 13.50 0.814 20.11.07 167 0.45 10.11.09 1.83 100.00 100.20 100.00 -0.05 14.14 12.51 13.50 2850

t0Taiip-® 02 1000 9.95 2.317 11.03.08 282 0.73 10.03.09 643 - 100.25 100.40 100.42 0.22 9.7 - 9.90 853 40180

Wroro : 2186219 8523576

[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 “

bawkopt406 8.02 1.824 13.09.07 0.27 100.27  100.35  100.27 -0.27 7.06 8.00 2178

Ap06n-07 3500 10.12 1.774 30.03.10 1028 2.34 101.00  101.23  101.10 -0.11 7.53 10.01 2 20230

Nroro : 749191 3340257

7 nioHst 2007 ropa 20



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27019 38.350 18.07.2007 0.1 100.59 100.59 100.59 100.59 -0.05 477

46020 21.180 06.02.2036 12.70 103.20 103.35 103.25 103.26 -0.14 6.75 217888

7 ntoHsa 2007 roga 21



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,36

9kcnobaHk - - - - 2,5 10,40 - -
NHAOEKC: 100,0 7,79 100,0 8,02 100,0 8,11 100,0 8,19

7 ntoHsa 2007 roga 22



rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

DAIGH

KpuBble goxoaHocTy

06.06.2007

12 4
o COPYC KAM1
O CAMGKphb/ioe CesKab 03
Apkaga-01
1 A & JkcnodaHk1
& baHku 1 OuHaHce!
* N}smﬁ%?% o TexMHeeT-1 ¥ [T-T3L 406
a a1 JloBbiBatoLLiast
o MOCM’IWHISKM N 0 @ Pbifkab-1
el 0 Jlasepra Muwesas
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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; 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

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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