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Dow Jones
PTC
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13424
1790
647,8

70,3

1,2%
-0,7%
-1,7%
-4,1%

-1,8%
-2,2%
-3,4%

1,6%

JleHeXHbIA PbIHOK

Ocratku Ha k/c, mnpg, py6.
Ocratku Ha a/c, mnpg py6.

Canbfo onepauui, MApA py6.

MIBOR, 1 figHb
MIBOR, 1 Hepens
MIBOR, 1 mecsu,

476,9
1241,8
24,9
3,44%
4,10%
5,00%

20,7

449
-0,13%
-0,05%
0,01%

37,5
-24.5

-0,36%
-0,20%
-0,04%

BanioTHbIA pbIHOK

RUR/USD
EUR/USD

25,8428
1,3375

0,1%
-0,4%

-0,2%
-0,6%

PbIHKkM KanuTana

UST2YR
UST5YR
UST10YR
UST30YR
LIBOR US 1YR
LIBOR EUR 1YR

5,01%
5,05%
511%
521%
5,48%
4,50%

-0,03%
-0,04%
-0,03%
-0,03%
0,03%
0,01%

0,03%
0,12%
0,15%
0,15%
0,06%
0,03%

Wupexenl TK <PEFTVIOH»

Regnm OFZ
Regnm Muni
Regn Corp

106,52
109,97
110,08

-0,06
-0,05
0,04

-0,07
0,13
0,23

BekcenbHble uHpekcobl K «PET0OH»

1Mo
3Mo
6Mo
1yr

7,80%
8,03%
8,12%
8,19%

0,00
0,00
0,00
0,00

0,03
0,03
0,02
0,01

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

BantoTHbIA U JEHeXHbIA PbIHOK

ManeHne eBpOMerckoid BamTbl HA PbiHKe Forex BYepa MpUOCTAHOBWUIIOCH
BO BTOPOil MOJIOBMHE, C Y4ETOM BbIXOAHbIX [HE Ha 3anafe CerofHs MOX-
HO 0XWNEATb HE3HAYUTENbHOr0 0cnabneHns pyobns OTHOCUTENbHO Aonnapa.
Ha pbiHke MBK cutyaums ocTaHeTcs CNoKOWHOW 6narogaps n36bITO4HON py6-
NEeBOI NNKBUIHOCTH.

[lonroBoi pbiHOK

Pacnpopaxa, HabnofaBLLIasca Ha 3apy6exxHbIX JOMrOBbIX PbIHKAX, B NATHULY
«[J0CTUIMA» 1 0TEYECTBEHHOMO PbIHKA Py6IeBbIX 06nurauuni. NMpogaxu Habnto-
Janucb No NoAaBNALLeMy crnekTpy 6ymar. [pu 3TOM CHUXKEHUE LigH COCTaBm-
no B cpegHem 0,2 1 0,1 n.n. COOTBETCTBEHHO.

Toprosbie uaen

® Tlokynatb o6nurayuu HOTK-5 Ha «thopBapae» n npu Hayane BTO-
PUYHBIX TOProB Ha (hoHe moMmelleHns areHTctBom Standard & Poor’s gon-
rOCPOYHOr0 KPeaWTHOro peiTuHra «B-» 1 perTHra no pOCCUNCKOM LuKane
«ruBBB» HOTK B cnucok «CreditWatch» ¢ NO3MTUBHBLIM NPOTHO30M.

® He npepbsBnate K odiepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHALLErocs LiEHOBOro anchanaHca Mexay nepsbim
11 BTOPbIM BbIMyCKamMu.

® Tlokynatb o6auraumm 2-ro Bbinycka r. Marapgana. C y4etom Te-
KyLLleln [OXOLHOCTU NepBoro Bbinycka ropofa (8,07% rofoBsbix, gropauus —
okono 1,2 ropa), cnpaseinBbIid YPOBEHb CTABKM HOBOIO BbIMYyCKA C LlopaLueit
0KOJ0 2,6 NeT COCTaBNAET, N0 HalKMM OLeHKam, nopsaka 8,55-8,60% ropo-
BbIX, 4T0 cooTBeTCTBYET LieHe 104,38 —104,5% ot HoMuHana.

® PekomeHayem 06paTUTb BHUMaHWe Ha Auc6anaHc B LeHoo6paso-
BaHuu no o6nmraunsam 1-ro u 2-ro sbinyckos HIMO «CatypH». [pu 0anHAKOBOK
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 HOMMHAnNA, 4TO COOTBETCTBYET JOXOLHOCTU
K opepTe Ha ypoBHe 7,94% rofosbix. Takum 06pa3om, «npemus» nepBoro Bbl-
nycka Ko BTopomy cocTasnsieT 6osiee 30 6.1. no goxoaHoctu unm 6onee 0,2 n.n.
Mo LeHe.

® Tlokynatb o6bnuraumm FA33KC, 1, KoTopble HAa (DOHE yAa4HbIX
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 (hoHe peaynsratos pasmeltenus MAA AVXKK tpaHwa A1 u ge6oT-
HOro Bbinycka O6befHEHHbIX KOHANTEPOB BbIMAAAT SBHO HELOOLEHEHHBIMMU.
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BANOTHbIA U AEHE)XXHBIA PbIHOK

B natHuuy odhuumanbHbIi Kype fonnapa Bbipoc Ha 8,19 koneliku, cocTaBuBs
25,9247 py6./monnap. Ha Toprax ¢ pacyetamu «3aBTpa» Kypc Joapa Bbipoc
Ha 10,16 koneiikn. CymmapHbIi 06beM GMPXKEBbLIX TOPrOB MO amMepuUKaHCKO
BasnOTE BbIPOC W cocTaun nopsaka $4,405 mnpa. Ha poitke Forex napexue
€BPOMNENCKON BantoTbl NPOLOMKANOCL NMPAKTUYECKN BECb BYEpALLUHUI [EeHb,
NNWb B KOHLE [HA MafieHne 0CTaHOBUOCh, W AaXe npou3oluna HebonbLuas
KoppekLuus. K Hayany BantoTHbIX TOProB HA POCCUIACKOM PbIHKE eBPO TOProBascs
Ha ypoBHe nopsiaka $1,337.

Ha pbiHke MBK n36biToK py6reBoil IMKBUAHOCTM 1 OTCYTCTBUE MOTPEOD-
HOCTU B IOMOSTHUTENBHbIX EHEXHbIX PECYPCAX OCTAKTCH OCHOBHBLIMY (hakTopamu
hopmupoBaHns cTabunbHOM KOHBLIOHKTYPbI. OgHoaHeBHbIA MIACR no ntoram
TOProsoi ceccum coctasun 2,91% rogosbix NpoTue 2,97% rofoBbIX HAKaHYHE.

CerofiHs CymMMapHble 0CTaTKi HA KOPPECMOHAEHTCKUX 1 AeMNO3UTHBIX
cyetax B baHke Poccum HeCKoNbKO CHU3MNKUCL, cOcTaBuB okono 1719 mnpa
py6., Npn 3TOM casbAo onepaumnii KoM6aHKOB 1 baHka Poccun cnoXxunoch no-
NOXNTeNbHbIM, cocTasus +24,9 mnpn py6nei. Ha poiike MBK Ha oTkpbiTue
TOProB CTaBKW M0 OJHOAHEBHbIM KpeauTam cocTasnsanm nopsaka 3,50-3,75%
rofLOBbIX. Ha BanOTHOM PbIHKE, 04€BUAHO, MOXHO 0XUAATb HE3HAYUTENBHOMO
ocnabneHns Kypca pybéns 0THOCUTENbHO J0Miapa, y4uTbiBas CHUKEHWE eBpo
Ha MeXAYHAPOAHbIX PbIHKAX HAKAHYHE.

PbIHOK PYBJIEBbIX W BAJIOTHbIX OBJIUTALIMIA

Pacnpopaxa, HabnofaBLLIascH Ha 3apy6exxHbIX JOMrOBbIX PbIHKAX, B NATHULY
«[J0CTUIMA» 1 0TEYECTBEHHOrO PbIHKA PY6IeBbIX 06nurauuni. Mpogaxu Habnto-
Janucb No NoAaBnAoLLemMy cnekTpy 6ymar. [pu 3TOM CHUKEHUE LigH COCTaBm-
no B cpegHem 0,2 1 0,1 n.n. COOTBETCTBEHHO.

Byepa Ha ®b MMBB cocTosanoch pasmeLleHne obnurauni 3-ro Bbi-
nycka HMO «CatypH» (3,5 mnpg py6., oepta yepe3 1,5 roga). Becb Bbinyck
Obl1 pa3MeLLeH B X0[e ayKLMOHa, N0 pesynbratam KOTOpOoro CTaBka NepBoro
KyMnoHa 6blna yCTaHOBNEHA 3MUTEHTOM Ha YpOBHE 8,75% rofoBbIX.

Ha pbiHke 0®3 06bem cenokK BbIpoC 1 cocTaBun okono 1,396 mnpa
py6. Ha (POHE CHMXEHWS LieH BCEX TOPryeMblX BbINycKoB. [JOXOAHOCTb CamMo-
ro gonrocpoyHoro Bbinycka 46020 Bbipocna u coctasuna 6,82% romoBbix
Mnpu CHUXeHNM LeHbl Ha 0,66 n.n.

CymMapHbIit 060pOT BUPXKEBLIX BTOPUYHbBIX TOPrOB M0 KOPNOPaTUBHbLIM
o6nuraumsam BpoC N0 CPaBHEHUIO C NPefbIayLM TOProBbIM JHEM, COCTaBUB
Ha ocHoBHow ceccuu @b MMBB nopsgka 2,026 mnpg py6., 8 PIIC — okono 11,7
MApA py6. Mpy 3TOM Ha A0S0 NOAeLIeBeBLWNX Bymar NpULLIIock 0Koso 72%.
HanbornbLune 060poThl 6binK 3adprKkcupoBansl no obnurauuam: ANKK-9 (oko-
no 121,3 mnH py6., -0,65 n.n.), faznpom-9 (okono 100,4 mnH py6., -0,37 n.n.),
AVXKK-7 (okono 80,4 mnH py6., -0,42 n.n.).

Ha pbiHKe MyHULMNANbHbIX 06Urauuii CyMMapHblii 060p0T BTOPUY-
HbIX TOProB BbIPOC MO CPABHEHMIO C MpefblayLinumM paboqum AHeM, COCTaBuB
0Kono 545,5 mnH py6. Ha ocHoBHOW ceccun ®b MMBB u okono 3,97 mnpa
py6. — B PIIC. Ha ponto nofelieseBLUnx 06nuUraLnii npuwnoch 0kono 79%.
Bbicokne 060poThl Gbinn 3adpnKcpoBanbl no obnurauuam: Mocksa-39 (oko-
no 123,3 mnu pyé6., -0,2 n.n.), Mocksa-44 (okono 60,2 mnx py6., -0,2 n.n.),
KpacHospck-05 (okosno 53 M py6., +0,04 n.n.).
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McTo4Huk: Reuters.
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Ha pbitke US Treasuries foxogHocTb no 10-neTHum 6ymaram B X0Ae
TOProB B nATHULY focturana 5,18% rofoBbiX, K 3aKpbITUD TOPrOBOr0 AHA
HECKONbKO CHu3unacb U cocTasuna nopsgka 5,10% rogosbix. [JOXOAHOCTb
30-neTHux espoobnurauum PO Takxe Bbipocna U COCTaBnsna nopamka
6,15-6,16% romoBbix, cnpag k UST pacwupunca go 105 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 IKoHomMuku CLUA cHusunuce. B 1o xe
BPEMS BbIXO/ NOCNEHNX CTaTUCTUYECKUX AaHHBIX N0 aKoHoMuKe CLLIA npusen
K YCUNEHWI0 ONaceHui UHBECTOPOB OTHOCUTENbHO POCTA MHCDNALNOHHOrO AaB-
NeHns U coXpaHeHus XEecTKOi MOHEeTapHOW NOJIMTUKM, YTO HEraTMBHO OTpasu-
Nocb Ha AMHAMMKE NPOLEHTHbIX CTaBOK Ha PbIHKE 6a30BbIX aKTUBOB B NOCNEA-
HUe AHW. N panbHeiwmii pocT AOXOAHOCTU (MHAMKATUBHLIX 10-neTHUX Gymar
110 YPOBHS YYETHON CTABKU U [LaXE YYTb BbILLE) MOXET NPOAOIKUTLCS.

He6naronpusaTHbIi BHELWHWA (DOH, HECOMHEHHO, MOXET 0Ka3aTb AaB-
neHue Ha pybnesblii JONTOBON PbIHOK (B NEPBYH) 04epefb, Ha rocyfapCcTBEH-
Hble U cy6thenepanbHble 06nMrauMM U KopnopaTueHbie 06aMrauuu nepsoro
awenoHa). B 1o xe Bpems fanbHedlee ABUXEHUE PbIHKA GyAeT oT4acTH 3a-
BUCETb OT BHYTPEHHUX (DaKTOPOB (AUHAMMKU Kypca py6ns OTHOCUTENbHO fON-
napa, ypoBHs py6,1eBoi IMKBUAHOCTU U NPOLEHTHbIX CTaBOK Ha pbiHKe MBK).
BmecTe ¢ TeM, BO3MOXHOCTb KOPPEKLWUN B JONITOCPOYHbIX «Ka4ECTBEHHbIX» OY-
marax B 6nuxaiilee Bpems Haubonee BeposiTHa B pe3ynbTaTe «yXoAa» ¢ pas-
BUBAKOLMXCA PbIHKOB UHOCTPAHHbLIX UHBECTOPOB.

TOPrOBbIE NAEN

® 6 VIOHA COCTOANOCL pa3MelleHne 5-ro Bbinycka 06;Mrauuil
HOTK (2 mnpg py6., cpok obpaweHus — 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 JONIrOCPOYHOI0 KPeAUTHOro peiTuHra «B-» 1 perTuHra no poccuic-
KOl wwkane «ruBBB» KOTK B cnucok «CreditWatch» ¢ no3MTMBHLIM MPOTrHO30M.
C y4eToM 3TOI HOBOCTU, TEKYLLEr0 YPOBHS AOXOAHOCTM OBpallaroLmxcs 06-
NUraunini 3MUTEHTA U OCTANTbHbIX TEIEKOMMYHUKALMOHHBIX KOMMAHUIA, Mbl CHM-
Taem, 410 ob6nuraumn KOTK-5 MeOT NoTeHUMan pocTa Ha BTOPUYHOM PbIHKE.
B HacToALMiA MOMEHT CrpaBeannBbIii ypoBeHb aoxopHocti FOTK-5 Ham npef-
CTaBnseTcs Ha ypoBHe nopsaka 7,50—7,55% rofoBbIX, 4TO COOTBETCTBYET LiEHe
100,4-100,5% oT HOmuHana. Hawa pekomeHpaumus — «noKynatb» 06aurauumu
HOTK-5 Ha «thopsappe» U Npu Havane BTOPUYHbIX TOProB.

® (TaBKa 4eTBEPTOro, NATOr0 W LWECTOro KynoHOB MO 06/Urauusm
1-ro Beinycka Ipynnbl «Marnesut» 6bina onpefeneHa B pasmepe 8,25% rogo-
BbIX. Takum 06pa3om, JOXOAHOCTb K noralleHunto Yyepes 1,5 roga (gropauus 1,41
roga) no Tekywum uenam (100,1% ot HomuHana) coctasut 8,39% rofoBbIX.
B 10 e Bpems Ha pbIHKe 00paLlaeTcs 2-11 BbiMyCK IMUTEHTA, JOXOLHOCTb KO-
TOPOro K odoepte (atopauna — 2,13 roga) Takxe cocrasnser 8,39% rogosbix.
C y4eTom pasHuLbl B CpOKax 06paLLeHus, cnpaBeingas JOXOAHOCTb 1-r0 Bbl-
nycka A0MKHa COCTaBNATh, MO HALLIMM OLeHKam, nopsanka 8,15—8,19% rofossblx,
yto cooTBetcTByeT ueHe 100,37-100,43% o1 HomuHana. G y4eTom Hann4us
«npemum» 1o LeHe (nopagka 0,27 -0,33%) pekomeHayem He npeabasnaTb 1-A
BbINyck o6nurauni Mpynnel «<Marxesut» K othepre.
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Weroqruk: MMBB.
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® lokynatb obnurauuu 2-ro Bbinycka r. MaragaHa, pasmelleHue
KOTOpOro cocrosnock 4 nioHg B 06beme 300 MaH py6reit n cpokom obpatie-
HUs — 3 rofa. C yyeTom TekyLLeil JOXOLHOCTW NepBOro Bhinycka ropoga (8,0%
rof0BbIX, AK0paums — okoso 1,2 roga), cnpaBeinuBbIid YPOBEHb CTABKU HOBOTO
BbIMyCKa C Jtopauueil 0Kono 2,6 NeT COCTaBIIAET, N0 HALLKUM OLieHKaM, Nopsaka
8,55-8,60% roposbix, 4To cootBeTcTBYET LieHe 104,4—104,5% 0T HOMUHana.
PekomeHfaumua — «nOKynatb».

® PekomeHayem 06paTiTb BHUMAHME Ha auc6anaHc B LeHoobpa3o-
BaHuu no o6nuraynam 1-ro u 2-ro sbinyckos HIO «CatypH». Mpn 0anMHAKOBOM
Atopauuu (okono 0,8 roga) LOXOLHOCTb MEPBOro BbiMycka K0Nne6neTcs Ha ypos-
He 8,52% rofoBbIX, B TO BPEMS Kak 2-11 BbINyCK TOPryeTcs Ha ypoBHe 7,9%
rOLOBbIX.

® Tlokynatb o6nurayuu FA33IKC, 1. 25 mas coCTOANOCL 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% roaosbix. CTaBka
KYMOHa, CMOXMBLUIAACSA B Pe3ynbrate ayKLWMOHA, OKa3anach 3HaYUTENbHO HUKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B aToin
CBA3M XOTENI0Ch Obl 06paTUTL BHUMaHWe Ha obauraumm komnaHum TA33KC,
TaKkxke Bxofawein B coctas pynnbl K3C. Komnaxum conoctaBumMbl N0 MacLu-
Tabam 6usHeca; FTA33KC npu 3Tom HeckonbKo onepexxaeT KIC-3CU no pexTa-
6enbHocTu EBITDA, HO 0TCTaeT no mapxe 4uctoi npubbinu. TA33KC xapakTe-
PU3YETCS HeBbICOKOI [OMr0BON HArpy3Koii: aHHyann3mposaHHbli fonr/EBITDA
no utoram 9 mecsues Haxoguncs Ha yposHe 1,1x. G y4eTom 065MraunoHHO-
ro 3ama, MOXXHO 0XXuaTb poCTa AaHHOIO nokasarens Ao 2,5X. B HacTosALwmi
MOMeHT nepBblil Bbinyck TA33KC Topryetcs Ha ypoBHe 9,85% rofoBbIX, Ato-
paums — 0,96. C yuetom utoroB pasmewienusi K3C-3CU obnurauum rA33IKC
BbINAAAT ABHO HEAOOLEHEHHbIMM, CrnpaBefnuBbli YPOBEHb [OXOJHOCTH
9,5-9,6% rogosbix.

® okynatb o6nurauyuu IMb-UnoTteka, 1, KoTopble Ha hOHE pe-
3ynbratoB pasmelteHus MAA AKK Tpanwa Al (kynoH 6,94% rogosbix, po-
XOAHOCTb 7,12% rofoBbIx npu gtopauumn 3,5 rofa) BbIMMALAT ABHO HeJooLe-
HeHHbIMW. O6nurauum IMb-Mnoteka, 1 ToprytoTcs Ha ypoBHe 7,32% rogoBbIX
(aropauns — opueHtupoBoyHo 2,15 net). G yyeToMm pasHuupl B AHOpaunn
1 B YPOBHE KPEAMTHOrO peiTuHra (Ha 2 ctynenu Huxe, Yem y MNA AXKK)
JoxopHocTb o6nuraumin IMb-Mnoteka, 1 gomkHa coctaBnat nopsaka 7,32%
rofosbix. [lanee, npu OLEHKEe CrnpaBeAnvBoi LOXOAHOCTU HEO6X0ANMO Y4eCTb
[Ba JONOJTHUTENbHbIX (hakTopa:

— JlbrotHoe Hanoroo6noxexue oonuraunii IMb-Nnoteka, 1 (9% npo-
TnB 24% no 06bI4HbIM 065IUraLKnsam), 41o akeuBaneHTHo 90—100 6.n. JONOSHKM-
TeJIbHOr0 0X0Ma.

— boree BbICOKME PUCKU, CBA3AHHbIE C HEOMPEAENIEHHOCTbIO OTHO-
CUTENbHO peanbHbIX 06bEMOB 1 CDOKOB aMOPTU3aLIMM (4OCPOYHOr0 NOraLleHus
UMOTEYHbIX KPeaunToB). [pemna Hamu oueHuBaeTcs Ha yposHe 40—50 6.1.

Takum o06pa3om, crnpaeeanuBas OLEHKA [OXOAHOCTW 06uUraLmii
[Mb-NnoTeka, 1 coctaBnseT no Hawemy MHeHWO nopsgka 6,8% rofoBblx,
4To cooTBeTCTBYET LeHe 103% oT HomuHana (noteHuman pocta noytu 1%).
Hawa pekomeHngauma — «noKynatb».

® Tlokynatb o6nuraumu BbJ] MM 2-ro Bbinycka, KOTOpbie HA (hOHE
pe3ynbTaToB pasmelleHns Ae6loTHOro Bbinycka «O6beAWHEHHble KOHOUTE-
pbl-DOUHAHC» (KYNOH 7,7% rofoBbIX, LOXOAHOCTb 7,85% rofo0BbIX K 3-NeTHeN

9 mionst 2007 ropa



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-5 n3menenve uexbl EBpoo6nurauum ocbepTe) BLIMAAAT ABHO HEfoOLeHeHHbIMI. O6nuraumn BB/ MM, 2 B HacTos-
LA MOMEHT TOPryKTCA Ha YpoBHE 7,8% rofoBbIX (Aropaums — 0Koso 3 ner).
Anedab-07 000 C y4eTOM pasHuLbl B MacluTabax 6U3HECA TUX 3MUTEHTOB, Mbl OLEHMBAEM
ORS00 CnpaseMBLIA cnpaa o6nuraumii O6bLeAMHEHHbIX KOHAUTEPOB K BB[ B pas-
Metpokom-07 000 e, mepe 20-25 6.n. Takum 06pa3om, CrpaBeAnnBas OLEHKa JOXOAHOCTU 065In-
PyecCraw07(8) 000 raunit BB/ MM,2 cocTaBnser no Halemy MHeHNo nopsaka 7,60—7,65% rofo-
RIS o BbIX, YTO COOTBETCTBYET LieHe 104,6—104,73% 0T HOMUHANa (NOTeHLKUan pocTa
Benenkon-16 0,6-0,73 n.n.). Hawa pekoMeHAaUms — «OKYNaTb».

MerachoH-09 -1.44
e
TR i D
e T

WeroqHuk: MMBB.

TOP-10 o6opoTbl 0P3
L wme
0M3 46020 429775
g e
g e
ety o
gy S
gy T
e gy c
o gy o
oy S
gy e
WNeroyuuk: MMBB.
TOP-10 o60poTbl MyHuuunanbHble TOP-10 o60poTbl KopnopaTtusHbie
MMBB W) MMBB [H)|
Moc.06n.78 35854 1224763 TA3MPOM A9 100389 1558637

KazaHb0600 40340 40380 AXKK 706 80410 241856

WeroqHuk: MMBB. Ucto4nnk: MMBB.
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NONTOBOU PbIHOK

pQFlA@H eWaAHARHL|IA ©H2EP

Nnpekebl TK «Pernon»

WU3menenue, %
Kanutanusauus

‘ (MnH py6.)

3Hayenue
1 pens 1 Hepens 1 mecsy ‘ KBapTan ‘ nonropa ‘ roa

WHOEKCH! BO3BPATA HA UHBECTULIN
KopnopatueHble 06nurauum
061Lmit 217,87 0,02 0,07 0,76 2,52 4,7 9,43 3,87 916 922

RCRC R o W58 010 007 073 230 404 B2 384 26408
EsCHl T e 21999 o0 o0 e aA A 8 s e
3-nii wenoH 224,21 0,03 0,02 0,88 2,86 294 397

bankuun OK 2ot oA o 08 e oan
_Mawunoctpoene L1 L .S L S N, L soasr
Meranmypraa . 20821 e oS e Rss L poon
Medromfas 19966 00808 oMM 7666
Nnuesas . 22859 0009000 L sresr
Crponrenbetso o604 004 00 M8 R o sesse
Tenexous! e 28257000 oA 0 R | orsis
o 312 . L
Xumws w Hedprexunus 21006 oo 08 o8 RS ASs 88 38R
Hen-bymaxras BG40 Q00 oM A A8 M8 M0se A A
OHepreTuka 187,90 -0,13 -0,01 0,59 2,26 70 668

44046

A

2,44 4,67 9,51 3,83 603 303

MyHuumnanbHble 06nmraunmn

 O6upit 20888 Qe o2 e e A 812 s ke
Mockea 1L R 1. . A 2 O SO S
Cybchenepanohbie 2882 oo 02 e e A 88 s s
MyHuumMnansHble 06p. -0,02 0,05 0,87 2,50 5,35 9,46 3,25 12 025

2% 196623

e 083008 0M8 81 18 818 806 205 42
KoTuposanbHsiit nuct BC -0,07 0,11 0,81 2,60 4,71 9,32 3,58 73 885
®epepanbHble 06aUrauun

003 185,80 -0,18 -0,22 0,43 2,15 3,50 7,81 2,76 697 076

*k 1 aHBaps 2007 roga
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Nnpekebl TK «Pernon»

W3meHeHue, %
06bem Topros

3Hayenue ‘ (MNH py6,)

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

LIEHOBBIE MHLEKCHI
KopnopatueHble 06nurauum
061Lmit 113,01 -0,01 -0,10 0,02 0,27 0,24 0,13 0,20 13 083

1-blit LenoH 118,55 -0,12 -0,07 0,14 0,49 0,44 0,74 8750

2oidwenon ... if0g8 005 006 005 02 008 004 00 2619
3-111 JLenoH 104,34 0,01 -0,18 0,00 0,18 0,30 -0,14 1713

Bamrnok A28 006 009 016 040 088 079 060 27%
Metannyprun o AM267 004 002 031 084 085 017 08 %08
Hedrowfas . d09g7 005 013 021 015 Al 210 A7 326
Towesas 10585 003 089 04 OM 0f2 060 00 262
Crpowtenscrso . d0453 001 000 of2 027 070 08 07 6
A | | & 3 059 070 0 86 589
Tparcnopr .. tos52 -006 007 006 02 02 04~ 0f7 1400
Xt Hegprexamnus 1039 0@ 005 018 018 0f M0 023 M2
Uenoywaxnen 93 0@ 02 020 0% 0% 003 0% 15
OHepreTuka 112,51 -0,16 -0,15 -0,05 0,30 0,11 0,70 0,04 2776

A

MyHuumnanbHble 06nmraunmn

 Obuit 1284006 00 e A0S0k
Mocksa 0529 007 RS e s A8

_Cybdbenepanensie 2425004 Aoy ks
MyHuumMnansHble 06p. 109,29 -0,04 X 0,10 0,16 0,62 -0,70 -0,58 144

e SO16 000 000 080 03 ASL A0 0
KoTuposanbHsiit nuct BC 103,30 -0,10 -0,04 0,11 0,46 0,45 0,51 0,10 3027
®epepanbHble 06aUrauun

003 115,40 -0,20 -0,36 -0,18 0,32 -0,17 0,18 -0,25 1140

*k 1 aHBaps 2007 roga
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Nnpekebl TK «Pernon»

WU3meneHue.
[topauus,
ner

3Hayenue

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

WHOEKCbH! AOX0OHOCTH
KopnopatueHble 06nurauum

i o 1067 14 38 45 ; 28 . 30 09
bankuun OK £ S L. AU SRS SO . S
_Mawunoctpoene e A0 e e e s
Meranmypraa . . L e L LA SO s S
Medromfas .. e A <SS ... A .\ SN
Crponrenbetso L . . AL L A SO SO
Tenexome
o
Xumws w Hedprexunus e 220 A s e s s
Hen-bymaxras L. SR . A S - O SO
OHepreTuka 7,31 7 9 5 -8 -7 -40 -8 2,6

A

MyHuumnanbHble 06nmraunmn

 O6upit L S
Mocksa e 288
Cybchenepanohbie L

6 -16 -20 -44 16 41 19

MyHuumMnansHble 06p. 8,01

KoTuposanbHsiit nuct BC 7,48 3 -2 25 1 -1 -32 12 3,2
®epepanbHble 06aUrauun
003 6,12 5 8 -1 -15 -6 -39 -4 41

*k 1 aHBaps 2007 roga

9 nionst 2007 ropa 8



NONTOBOW PbIHOK

pel:m@“ YA AHARHL|IA ®H2EP

Nnpekcbl TK «Pernon»

3Hayenue

1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

VHEEKC At
JotalReturn (%) ... ). RSO AR OO 2SO AU s AN
Price (%) U SR SO AN AR . AP OO, . SOOI SN
Kannranusauna (WK, Y6) o 28T 00 T8O S e B80S
O6vem B obpauietun (M1, pY6) o 200 B O TO00 L A9000 S80S e 38e%0

[iopauus (ner) 2,59 -0,00 -0,00 -0,08 0,04 -0,07 -0,04 -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,
ABTOGAHWH 250 13.00 2.600 25.09.07 0.29 23.09.08 100.19 100.00 -0.21 13.62 13.00 0

oo

BAHAHA-M-1 1000 11.25 1.295 26.10.07 142 0.38 23.10.09 868 - - 100.45 100.40 0.40 10.35 - 11.20 4016 0

9 monst 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,
bankC0OH302 2000 8.37 1.491 04.10.07 118 0.32 05.10.09 2.13 100.00 100.30 100.25 0.10 7.66 8.34 10319

IMB-Nntk-1 2766 8.00 1.435 29.06.11 1482 2.15 29.12.36 10797 2.15 101.64 101.77 101.67 -0.14 7.42 7.42 7.86 27372 0

9 monst 2007 ropa 11



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Odpepra Morawenue eHa, % 0X0AHOCTb, %
06bem ep . foxon ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %

18.04.08 0.84 100.00 100.15 100.05 -0.07 10.63 10.44

KpworeH 02 500 9.75 4.007 10.07.07 35 0.09 08.07.08 396 - - - 99.70 -2.55 13.46 - 9.77 997 0

9 monst 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,
Kyin6A3oT-2 2000 8.80 2194 04.03.11 1365 3.20 100.45 100.80 100.47 -0.13 8.75 7937

Mocaneprot 5000 7.54 1.653 15.09.09 833 2.10 13.09.11 1558 - 100.72 100.89 100.80 -0.21 7.27 - 7.48 34226 200541

9 monst 2007 ropa 13



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,
MocaHepro2 5000 7.65 2.075 23.02.12 1725 3.98 18.02.16 3177 101.70 102.00 101.75 -0.13 7.51 9888 68506

NTHA-®1 500 10.60 0.668

MNatepoykad 1500 11.45 0.722 - 12.05.10 1069 2.57 109.00 109.25 109.00 -0.30 - 8.10 10.50 1798 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 4.357 14.12.10 1285 2.97 104.15 104.60 104.36 -0.24 8.91 11479 14588

CaxarpHdpri 1500 11.90 0.065 04.06.08 369 0.96 02.12.09 908 - 101.48 101.60 101.69 0.09 10.32 - 11.70 4504 0

9 monst 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,
CeBKab 02 1000 10.50 0.029 09.06.07 28.11.08 100.05 100.05 0.00 10.49 1002 0

oo

VpanBar3® 2000 9.40 1.700 - 30.09.08 480 1.25 101.01 101.40 101.03 -0.15 - 8.72 9.30 1515 0

9 monst 2007 ropa 16



EWAAHERHBIA @A2EP

NONTOBOW PbIHOK
ﬂ pPereH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
06bem ThbIC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
Pl Aropaums, ntopaums,
Vpan/iL-01 1000 11.50 1.386 07.11.07 0.41 28.10.09 2.15 99.90 100.10 99.99 -0.02 11.67 10.52 11.50 1499

tOHnacTpym2 1500 10.90 1.553 17.10.08 503 1.28 19.04.10 1046 - 100.05 100.40 100.05 0.00 1113 - 10.89 1000 0

Wroro: 2026170 10845304

[TozpoGHee: hitp: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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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 1.868 13.09.07 0.27 100.45  100.54  100.27 -0.03 7.03 8.00 6518

Ap06n-06 2000 7.75 0.955 19.04.11 1411 248 100.35  100.64  100.36 -0.26 7.29 772 903 0

Nroro : 545492 3791170
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NONTOBON PbIHOK

FPYMMNA KOMMAHNA
pQFM@H eWaAHARHL|IA ®H2EP

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

27025 14.140 13.06.2007 0.01 100.00 100.00 100.00 100.00 0.00 6.08

46020 21.550 06.02.2036 12.63 102.10 102.79 102.55 102.36 -0.66 6.82 429775

9 mionst 2007 ropa 19
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9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 7,37

9kcnobaHk - - - - 2,5 10,41 - -
NHAOEKC: 100,0 7,80 100,0 8,03 100,0 8,12 100,0 8,19
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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

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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