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®UHAHCOBbIA U TOBAPHbIA PbIHKK

3Havenue

N3menenue

3a fieHb

3a Hepenw

Dow Jones
PTC

3onoTo, $/0z
Brent, $/brl

13295
1790
646,5

69,1

-1,0%
-0,7%
-1,0%
-0,1%

-2,2%
-2,2%
-3,4%
-4,6%

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,

459,0
1250,1
140.5
3,44%
4,10%
5,00%

2,8
-36,6
-0,13%
-0,05%
-0,01%

19,6
-16,2

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

BanioTHbIA pbIHOK

RUR/USD
EUR/USD

25,9811
1,3302

0,0%
-0,4%

0,5%
-1,4%

PbIHKkM KanuTana

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

5,01%
5,05%
511%
521%
547%
4,50%

-0,03%
-0,04%
-0,03%
-0,03%
0,00%
0,00%

0,03%
0,12%
0,15%
0,15%
0,02%
0,01%

Wupexenl TK <PEFTVIOH»

Regnm OFZ
Regnm Muni
Regn Corp

106,53
109,95
110,16

0,01
-0,02
0,07

-0,06
0,11
0,30

BekcenbHble uHpekcobl K «PET0OH»

1Mo
3Mo
6Mo
1yr

7,49%
7,94%
8,08%
8,19%

-0,31
-0,09
-0,04

0,00

-0,29
-0,08
-0,02

0,00

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

BantoTHbIA U JEHeXHbIA PbIHOK

MafeHne eBpoMenckoil BanmioThl HA PbiHKE FOrex NpOAO/MKUIOCH HAKaHYHE,
4To OyAeT Cnoco6CTBOBATL JaNibHeNlwemMy 0CnabneHnio py6ns OTHOCUTESTbHO
Jonnapa cerofiHq. Ha poiHke MBK cuTyaums octaHetcs CnokoiiHon 6narofaps
136bITO4HON PY6IIEBOI NUKBULHOCTU.

[lonroBoi pbiHOK
Hebonbluas KoppekLus Ha pPbiHKe 6a30BbIX aKTUBOB B MATHULY 6raronpusr-
HO CKa3anacb W HA KOHBIOHKTYPE POCCUIACKOr0 PblHKA py6ieBbIX 06rmraumin
B cy660Ty. O6LLEe NajeHne LeH NPUOCTaHOBMIOCh, XOTS U eANHOI TeHAEHLMN
B UX JBWXEHUW He Habnwganock. Mpu 3TOM Ccrefyer OTMETUTb PE3K0e CHU-
)KEHUMEe aKTUBHOCTM WHBECTOPOB. BMeCTe C Tem, NajfieHune LieH Ha PbIHKE roco6-
nuraunii CLLUA B HaYane HOBOW Hefenu 6ymeT cnoco6CTBOBATb NPOLOMHKEHUHD
HEeraTMBHON TEHAEHLMN HA PbIHKE PY6IIEBOrO J0NTa CEroAHs.

CerofHs COCTOATCA ayKUWOHbI MO  PA3MELLEHWIO LOMOSHUTENb-
HbIX TPaHLLEN amopTM3aLnoHHbIX BbimyckoB 0®3 46018 (o6bemom 22 MipA
py6nei ¢ noraweHuem B 2019-2021 rr.) n 46020 (o6bemom 12 mnpa pyo.
n ¢ norawennem B 2034-2036 rr.). C y4eTOM HeraTMBHOW KOHBIOHKTYPbI
Ha PbIHKEe 6a30BbIX aKTUBOB, Y4aCcTWe B ayKLMOHe HAaM NPeCTaBNseTCcs onpas-
JAHHBIM TONbKO MPW HANMYUN «NPEMUN» K TeKYLLeMy YPOBHIO LOXOLHOCTU
(46018 — 6,47% roposbix 1 46020 — 6,81% rofoBbIX HA MOC/ELHUX TOPrax)
B pa3mepe He MeHee 5-8 6.m. Takum 06pa3om, Mbl PEKOMEHLYEM y4acTBO-
BaTb Ha ayKuUMOHax no pasmelleHnto 0D3 46018 n 46020 npwn LeHe He BblLLE
110,5-111% 1 101,62-101,99% 0T HOMUHANa COOTBETCTBEHHO.

Toprosbie ugen

® 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» ¢ NO3MTUBHBIM NPOTHO30M.

® He npepbsBnate K odhepte 1-W Bbinyck o6nuraumii Tpynnbl
«MarHesuT» Ha (DOHe COXPaHALLErocs LieHOBOro ancoanaHca Mexay nepsbim
11 BTOPbIM BbIMyCKamMu.

® Tlokynatb o6auraumm 2-ro Bbinycka r. Marapgana. C yyetom Te-
KyLLieln [OXOLHOCTU NepBoro Bbinycka ropofa (8,07% rofoBsbix, gropauus —
okono 1,2 roga), cnpaseiuBbIid YPOBEHb CTABKM HOBOIO BbIMYyCKA C [topaLueit
0KOJ0 2,6 NeT COCTaBNAET, N0 HalKUM OLeHKam, nopsaka 8,55-8,60% ropo-
BbIX, 4T0 cooTBeTCTBYET LieHe 104,38 -104,5% ot HoMmuHana.

® PekomeHayem 006paTuTb BHUMaHWe Ha gucbanauc B LeHoo6pa-
30BaHuu no o6nurauusam 1-ro u 2-ro Beinycko HIMO «CatypH». IMpu oamHa-
KoBom Aropaumn (okono 0,8 roga), KOTUPOBKM Ha MPoAaxy 1-ro Bbinycka Bbl-
cTaBnsaTcs Ha yposHe 100,6% OT HOMWHANA, 4TO COOTBETCTBYET JOXOLHOCTY
K norawleHuto B paamepe 8,25% rofosbix. B T0 e Bpems 2-it BbINyCK npe-
naraetca K npogaxe no ueHe 101,1% oT HOMWHanNa, 4T0 COOTBETCTBYET A0-
XOAHOCTU K odhepTe Ha ypoBHe 7,94% rofosbiX. Takum 06pasom, «npemus»
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PYIMA KOMMAHUI

nepBoro BbiNycka K BTOpOMY cocTtasnser 6onee 30 6.m. no JOXOAHOCTW
unu 6onee 0,2 n.n. o LieHe.

® Tlokynatb o6nuraumu FA33KC, 1, koTopble Ha POHE YAAYHbIX UTO-
ros pasmewieHns K3C-3CU, Takxe sxopawero B pynny K3C, Bbirnagsar
IBHO HefooUeHeHHbIMU. CnpaBeanuBbIA YpOBEHb [OXOAHOCT — 9,5-9,6%
rof0BbIX.

® Tlokynatb o6nuraumn I'Mb-Unoteka, 1 v BBJ] MM 2-ro sbinycka,
KoTopble Ha (hoHe peaynsratos pasmeltenus MAA AVKK tpaHwa A1 u ge6roT-
HOro Bbinycka O6befHEHHbIX KOHANTEPOB BbIMAAAT SBHO HELOOLEHEHHBIMMU.
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NONTOBOU PbIHOK
ﬂ PerIEH SxceAHBRHbI OB 0D

Ha KopcyeTax M Ha [eno3unTax

BANHOTHBIA U AEHE)XXHBIA PbIHOK

2000 -
1800 -
1600 4 B cy660Ty odhuLmanbHbIii Kypc Aonnapa Bblpoc Ha 5,64 Konenku, cOCTaBuB
1400 - 25,9811 py6./monnap. Ha Toprax ¢ pacyeramu «3aBTpa» Kypc Aojnapa Bbipoc
1200 Ha 1,84 koneiku. CymmapHbIi 06bem BUPXKEBbIX TOPTrOB N0 aMEPUKAHCKON Ba-
1000 A NKOTE CHU3UNCA (B T.4. U3-3 TOrO, YTO TOPrY NPOBOLMUIMCH TOMLKO C pacyeTamu
800 4 «3aBTpa») u coctaBun nopaaka $0,38 mnpa. Ha pbiHke Forex nocne ctaGunu-
600 1 3aUMI B Hayase HeJenu BO BTOPHUK CHUDKEHE eBPOMEICKOil BamioTbl NPOAOS-
ggg %anoch. K Havany BasioTHbIX TOProB Ha POCCUICKOM PbIHKE €BPO TOProBancs
0 . . Ha ypoBHe nopsaka $1,33.
1eK06 Wap.07 HiOHO7 Ha pbiHke MBK n36bIToK py6rieBoii NUMKBULHOCTA U OTCYTCTBUE NOT-
OGTaTkH Ha K/C W 4/C, WADA pYG. pe6HOCTY B JOMOJTHUTENbHBIX JEHEXHbIX PECYPCAX OCTAKOTCA OCHOBHbIMM (Pak-
Werouuk: Bank Poconm, TK «PEMVIOH». Topamu (pOPMMPOBAHNS CTABWUNIbHONA KOHBIOHKTYPbl. OAHoaHeBHbIN MIACR
Mo UTOram TOProBow ceccun coctaBun 2,67% rogosblx NpoTue 2,91% rofoBbIx
HaKaHyHe.

—— [IeHb Hefena —— mecsl
CerofiHs CymMmapHble 0CTaTKK HA KOPPECMOHAEHTCKUX 1 AeMnO3UTHBIX

8,0 1
cyetax B baHke Poccun Heckonibko CHU3UNNCH, cocTaBuB okono 1709 mnpg
7,0 py6., Npyu 3TOM Ccanbho onepauuii KoM6aHKoB U baHka Poccuu cnoxunoch
60 noNoXuTenbHbIM, cocTtasus +140,5 mnpg py6nei. Ha peiike MBK Ha oTKpbITUe
’ A ( TOProB CTaBKU MO OAHOLHEBHbIM Kpeautam coctasnsnu nopsaka 3,0-3,5%
50 - ‘ v rof0BbIX. Ha BaNOTHOM PbIHKE, 04EBMIHO, MOXHO 0XMAATh 0cnabneHns Kypca
py6nsi OTHOCUTENBHO [OJIapa, Y4MTbIBASA CHUXKEHUE BP0 HA MEeXJYHAPOAHbIX
40 1 PbIHKAX HaKaHyHe.
30 -
20 - —  PbIHOK PYBJIEBbIX W BAJIOTHBIX OBJINTALIVIA
nek.06 Map.07 noH.07
VIBOR. % Hebonbluas Koppekuns Ha PbiHKe 6a30BbIX aKTUBOB B MATHULY 6raronpusr-

WcTouHuK: Bank Poccuit, TK «PETIOH». HO CKasarnacb W Ha KOHbLIOHKTYPe POCCUICKOr0 pbiHKA py6ieBbiX 06nurauum
B cy660Ty. O6LLEe NajeHne LeH NPUOCTaHOBMOCh, XOTS U eANHOI TeHAEHLMN

EURIUSD —— RURIUSD TOM B UX OBUWKEHUM He Habmopanock. Mpu aToM cneayeT 0TMETUTb PE3K0e CHU-

147 - )KEHUMEe aKTUBHOCTW WHBECTOPOB. BMeCTe C Tem, NajfieHune LieH Ha PbIHKE roco6-
136 r2%63  nuraynit CLUA B Hayane HOBOI Hefenu 6yaeT CNoco6CTBOBATL MPOLOMKEHUIO
135 - - 26,7 HEeraTMBHON TEHAEHLMN HA PbIHKE PY6IIEBOrO J0NTa CEroAHs.

134 L 265 Ha pbiHke O®3 06bem CAENOK CHU3WCA M coctaBun okono 0,573
21,33 . L 263 g MApg py6. Ha POHE HEKOTOPOro MOBLILIEHUS LieH 6OJbLUEA YaCTU TOPTYyeMbIX
<132 A 56 1 S BbIMyckoB. [l0XOAHOCTb Camoro A0Mrocpo4Horo Bbinycka 46020 He u3meHu-

1,31 A nace 1 coctasuna 6,82% rofoBbIx Npu noBbllleHnN LeHbl Ha 0,18 n.n.

130 - 58 CerofHsi COCTOATCA ayKUMOHbI MO Pa3MELLEHN0  AOMOMHUTENb-

1,29 1 kG HbIX TPaHLLEN aMmOpTM3aLnOHHbIX BbinyckoB 0®3 46018 (o6bemom 22 Mipa

1,28 T 255 py6nei ¢ noraweHuem B 2019-2021 rr.) n 46020 (o6bemom 12 mnpa pyoé.

(heal7 ait07 n ¢ norawexnem B 20342036 rr.). C y4eTOM HEraTUBHON KOHBIOHKTYpbI
BanioThl. Ha PbIHKEe 6a30BbIX aKTUBOB, Y4aCTWe B ayKLMOHe HAM NPeCTaBNseTCs onpas-

WcTounnk: Reuters, MK «PETOH>. JAHHbIM TOJIbKO MPW HANUYUN «MPeMUn» K TEKyLLeMy YPOBHIO [OXOAHOCTU
(46018 — 6,47% roposbix 1 46020 — 6,81% rofoBbIX HA MOCMELHUX TOPrax)
B pa3mepe He meHee 5-8 6.n. Takum 06pa3omM, Mbl PEKOMEHAYEM Y4acTBO-
BaTb Ha ayKuUMOHax no pasmeleHnto 0P3 46018 n 46020 npwn LeHe He BblLLE
110,5-111% n 101,62-101,99% 0T HOMUHANA COOTBETCTBEHHO.
CymmapHblii 060pOT 6UPXKEBbIX BTOPWUYHBIX TOProB MO KOPNopaTuB-
HbIM 06JIMraLnAM CHU3UCA N0 CPABHEHMIO C NPeablayLuM TOProBbIM AHEM,
COCTaBMB Ha 0CHOBHOII ceccuun ®b MMBE nopsgka 1,232 mnpg py6., 8 PIIC —
okono 3,98 mnpa py6. Mpu 3TOM Ha [0M0 MoJeLleBeBWwnx 6ymar NpuLLIoCh
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126 4
120 4
115 4
10 4
105
100 A
95 1

85

10Hos1 06 o
20 Hos 06 4
30 Hos 06
10 nex06 4
20 ek 06
30 ek 06
9anB 07
19918 07
29 1B 07
8hes 07
18 ches 07
28 hes 07
10map 07
20 map 07
30 map 07
9anp07
19anp07 4
29anp07 4
9 mait 07
19 mait 07 -
29 main 07 4
8uoH 07 -

Poccna30-UST30
McTo4Huk: Reuters.

—— TeKyllag —— JieHb Ha3ajl —— Hefens Hasaj
510% -
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5,00% o
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4,90% A
4,85%
4,80% A
4,75% A
4,70%
4,65% 1
4,60% T T T T T T T 1
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[ropauns, net

Kpueas goxogHoctn US Treasuries.
VcTo4Huk: Reuters.

eWaAHARHL|IA ®H2EP

0K0JI0 46%. Hau6onblime 060p0Thl ObIIN 3aCDUKCUPOBAHLI MO 0BUrALUAM:
MarHe3ut-2 (okono 91,6 mnH py6., -0,34 n.n.), VinkomJlaga-2 (okono 80 miH
py6., +0,08 n.n.), HNUKOCXM-2 (okono 63,8 maH py6., -0,2 n.n.).

Ha pblHKe MyHUUMNanbHbIX 06nUraunii CymMapHblii 060poT BTO-
PUYHBIX TOPrOB CHU3WUIICA MO CPABHEHUIO C NpefblayLiMM paboyum AHeMm, co-
cTaBnB 0Kosio 280 mnH py6. Ha ocHoBHoI ceccum ®5 MMBE u okono 0,922
mnpa py6. — B PIIC. Ha ponto nofelieBeBlwmnx 06aurauui npuLLnock 0Koso
69%. Bbicokne 060p0Tbl 6bin 3a(PUKCUMPOBAHBI N0 obnurauuam: Akytus-07
(okono 105,5 mnH py6., -0,28 n.n.), Kupos.o6nacts-1 (okonio 54,8 mnu pyé.,
-0,1 n.n.), Yysawwna-4 (okono 14,8 mnH py6., +0,19 n.n.).

Ha pbitke US Treasuries foxogHocTb no 10-neTHuM 6ymaram B X0Ae
TOProB B Ha4yasne Hefenu Npeoosnena ypoBeHb Y4EeTHON CTaBKM 1 JocTurana nopsag-
Ka 5,28% ropgosbix. [loxogHocTb 30-neTHMX eBpoobnuraumn PO He n3meHunach
113-32 BbIXOAHbIX B Poccum 1 coctasnana nopsagka 6,15-6,16% rogosbix, cnpag
K UST cyauncs go 87 6.n. Buumaxue nHBecTopoB 6yaeT NPUKOBAHO K AaHHbIM
no nHcpnsauum B CLUA, BbIX0[ KOTOPbIX 0XXMAAETCA B KOHLIE TEKYLLEA Hefenu.

TOPrOBbIE NAEN

® 6 UIOHA COCTOANOCL pa3MelleHne 5-ro Bbinycka 06;Mrauuil
HOTK (2 mnpg py6., cpok obpaiyeHus — 5 net). Mo utoram KOHKypca CTaBka
MepBOro KyrnoHa 6bina yCTaHOBSIEHA 3MUTEHTOM Ha YpOBHe 7,55% rofoBbIX,
4TO 06ecne4nsio JOXOAHOCTb K TPEXTIeTHel odpepTe B pa3mepe 7,7% rofoBbiX.
Mocne OkOHYaHUs ayKLKMOHA Npowwno coobuleHne Standard & Poor’s 0 nome-
LLIeHUN ONrOCPOYHOr0 KPeLUTHOro perTuHra «B-» u peliTuHra no poccuic-
Kol wwkane «ruBBB» KOTK B cnncok «CreditWatch» ¢ no3MTMBHBLIM NPOTrHO30M.
C y4eToM 3TOI HOBOCTU, TEKYLLEr0 YPOBHS AOXOAHOCTI OBpalLaroLmxcs 06-
NAraunini 3MUTEHTA W OCTANTbHbIX TEIEKOMMYHUKALMOHHBIX KOMMAHUIA, Mbl CHM-
Taem, 410 obnuraumn KOTK-5 MEOT NoTeHUMan pocTa Ha BTOPUYHOM PbIHKE.
B HacTosALMiA MOMEHT CrpaBeanunBbIii ypoBeHb aoxoaHocti FOTK-5 Ham npef-
CTaBnseTcs Ha ypoBHe nopsaka 7,50—7,55% rofoBbIX, 4T0 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 WECTOro KynoHOB MO 06/Mrauusm
1-ro Beinycka Ipynnbl «Marnesut» 6bina onpefeneHa B pasmepe 8,25% rogo-
BbIX. Takum 06pa3om, JOXOAHOCTb K noralleHunto Yyepes 1,5 roga (aropaums 1,41
roga) no Tekywum eHam (100,1% ot HomuHana) coctasut 8,39% rofoBbIX.
B 10 e Bpems Ha pblHKe 06paLlaeTci 2-W BbiMyCK 3MWUTEHTA, LOXOLHOCTb
KOTOpOro K opepte (atopauna — 2,13 roga) Takxe coctasnset 8,39% rogo-
BbiX. G y4eTOM pasHuLbl B CPOKax 06paLlieHWs, cnpaBeanvBas AOXOLHOCTb
1-ro BbINycKa JOJHKHA COCTaBNATb, MO HALWWM OLeHKam, nopsgka 8,15-8,19%
rofoBbIX, YT0 co0TBETCTBYET LeHe 100,37-100,43% ot HoMuHana. G y4eTom
Hanu4na «npemumn» no LeHe (nopsagka 0,27-0,33%), pekoMeHgyem He npefb-
ABNATH 1-A BbINycK 06nuraumii Fpynnbi «Marnesut» K opepre.

® 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 Bbinycka ropoga (8,0%
rofoBbIX, AKpaums — okoso 1,2 roga), cnpaBeinuBbIid YPOBEHb CTABKU HOBOO
BbIMyCKa C Jtopauueil 0Kono 2,6 NeT COCTABIIAET, N0 HALLKUM OLieHKaM, Nopsaka
8,55-8,60% roposbix, 4To cootBeTcTBYeET LieHe 104,4—104,5% 0T HOMUHana.
PekomeHfaumna — «nOKynatb».
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TOP-5 u3menenue uerbl 003 ® PekoMeHayeM 06paTiTb BHUMaHWe Ha Auc6ananc B LeHoo6paso-
BaHuu no o6nurauynsam 1-ro u 2-ro sbinyckos HIO «CatypH». Mpn 0anMHAKOBON
B8 28089 Aropaumn (0kono 0,8 roaa) J0XOAHOCTb MepBOro BbINyCKa KONe6neTcs Ha ypos-
00826198 He 8,52% rofoBbIX, B TO BPEMS KaK 2-ii BbiMyCK TOPryeTcs Ha yposHe 7,9%
ooesdeotr 02 rOJ0BbIX.
boesdeoet 020 ® okynatb o6nuraumn FTA33KC, 1. 25 Mas COCTOSANOCH PasMeLLEHNe
00846020 [1e6I0THOTO BbINycka 06nMraLuii komnaun K3C-3HeproCTpoilAHKIMHUPUHT

(3HeproCtpoit-OuHaHc-1). B pesynbrate aykunoHa CTaBka MepBOr0 KynoHa
6blna 3adonkcmpoBaHa Ha ypoBHe 9,5% rofoBbIX, 4TO COOTBETBYET 3D (DEKTUB-
093 46002 -030 HOWM JOXOAHOCTY K NoslyTopaneTHein odepTe Ha yposHe 9,73% rofosbix. CTaBka
VcToutuk: MVBB. KYMOHa, CMOXMBLLAACS B Pe3yNbTaTe ayKUMOHA, 0Ka3anach 3HAYUTESIbHO HIKE
KaK OPMEHTMPOB OPraHn3aTopoB, Tak 1 Hawmx oueHok (10,15-10,25%). B aToin
CBA3M XOTENI0Ch Obl 06paTUTL BHUMaHWe Ha obauraumm komnaHum TA33KC,

TOP-5 u3menenue uerbl MyHuumunanbHbie Takxe BxoasLLeii B cocTas Ipynnbl K3C. KoMnaHmm conocTauMbI no macLutabam
EEVEK LU L e ousHeca; FA33KC npu aTom Heckomnbko onepexaet KAC-3CI no peHTabenbHoc-
Ap061-04 100 T EBITDA, HO 0TCTaeT no mMapxe 4nctoi npubbinu. TA33KG xapakTepusyetcs

HEBbICOKON [JOJITOBOM HArpy3Koii: aHHyann3npoBaHHbIi fonr/EBITDA no utoram
9 mecsueB Haxoauncs Ha ypoBHe 1,1x. C y4eToM 061MraLyoOHHOr0 3aiMa MoX-
HO OXWAaTb POCTA JAHHOrO nokasatens Lo 2,5X. B HAcTOALNIA MOMEHT nep-
BbIli Bbinyck TA33KC TopryeTcs Ha ypoBHe 9,85% rofoBsbix, Aopauns — 0,96.
C yyetom utoros pasmeryeHns KIC-3CU o6nuraumm FA33KC BbIrnagaT sBHO
He[00LEeHEHHbIMU, CNPaBEANNBLIA YPOBEHb AOXOAHOCTH 9,5-9,6% roAoBbIX.

® okynatb o6nurauyuu IMb-UnoTteka, 1, KoTOpble Ha (HOHE pe-
3ynetatoB pasmelteHus MAA AKK Tpanwa Al (kynoH 6,94% rogosbix, fo-
KOMMU 78 06 220 XOAHOCTb 7,12% rof0BbIX NpK Alopauun 3,5 rofa) BbIMSAAT SBHO HeAooLe-
WeTousmk: MMBE. HeHHbIMK. O6nurauum IMB-Mnoteka, 1 ToprytoTcs Ha ypoBHe 7,32% roAoBbIX
(Aropauns — opueHTMpoBoyHo 2,15 net). G yyeTom pasHuupl B AHOpaunn
1 B YPOBHE KPEAWUTHOrO peiTuHra (Ha 2 ctyneHu Huxe, vyem y MUAA AXKK),

TOP-5 u3menenue uexbl Kopnopatushbie [0X0AHOCTb o6nurauwii TTIB-VnoTeka, 1 gomkHa cocTasAATb nopsaka 7,32%
EEVEK LU L e rofoBbix. [lanee, npu oueHKe cnpaseaMBoN AOXOAHOCTM HEOOXOAUMO Y4EeCTb
YoCWeep0r S [1Ba JONONHUTENBHbIX (PaKTopa:

MABRYCTP e ) — JbroTHoe Hanoroo6noxenxue o6nurauuit MMB-Vnoteka, 1 (9% npo-
a2 ] VB 24% N0 06bI4HBIM 06NINraLMAM), 4TO 3KBUBANEHTHO 90— 100 6.1. AONONHU-
HewTpTen-d OBl TeNbHOr0 A0X0/a.

JTue-02 T — Bonee BbICOKNE PUCKM, CBA3AHHBIE C HEOMPEAESEHHOCTbIO OTHO-
OO e 088 CUTENBHO PeanbHbIX 06LEMOB I CPOKOB aMOPTI3ALIAN (JOCPOYHOIO NOraLeHus
AMS6MB 00 08 UNOTeYHBIX KpeauToB). Mpemus Hamu OLEHNBaETCs Ha ypoBHe 4050 6.n.
Morerca®-t e Takum 06pa3oM, CnpaBeanuBas OLEHKA [OXOAHOCTA 06MMrauuii
O 00 0T IMB-MnoTeka, 1 cocTasnfer no Hawemy MHeHWo nopsaka 6,8% rogosbix,
YPCABarK 3 -2.00 470 COO0TBETCTBYET LieHe 103% OT HOMMHana (MoTeHumMan pocta noyuti 1%).
Ucrossk: MVIBS. Hawa pekomenaaums — «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
obepTe) BbIMMAAAT ABHO HefooueHeHHbIMU. O6nurauyun BB MM, 2 B HacTos-
LLMIA MOMEHT TOPryKTCA Ha YpoBHE 7,8% rofoBbIX (Aopaums — 0Koso 3 ner).
C yyeTOM pasHuUbl B MaclwTabax 61U3Heca 3TUX SMWUTEHTOB, Mbl OLEHUBAEM
cnpaseanuBbli cnpaa obnurauuii 06beanHeHHbIX KOHAUTEPoB K BB B pas-
mepe 20-25 6.n. Takum 06pa3om, cnpaBeanuBas OLEHKa JOXOLHOCTU obnura-
umin BB MM, 2 coctaBnser, no Hallemy MHeHWto, nopsaka 7,60—7,65% rogo-
BbIX, 4T0 cooTBeTCTBYET LieHe 104,6—104,73% oT HOMUHANA (NoTeHUMan pocTa
0,6—0,73 n.n.). Hawa pexomeHfauna — «NOKynaTb».

13 ntons 2007 roga 5



NONTOBOU PbIHOK

pQFM@H eWaAHARHL|IA ©H2EP

TOP-5 uamenenue LeHbl EBpoo6nurauumn TOP-10 o60poTbi 003
o o 1001 pov

Poccua-28 -1.61 0d3 25059 1004

Weroqruk: MMBB. 0d3 26198 287
Ucto4nnk: MMBB.

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

TOP-10 o6opoTbi KopnopatusHble
060por, Tbic. py6.

MMBB PCN MMBB PCN

Moc.06n.78 7181 310585 CesKa6 02 590 373135

batukopt506 10272 10274 YPCABaHK 3 50375 51375

WeroqHuk: MMBB. Ucto4nnk: MMBB.

13 ntons 2007 roga 6



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 218,00 0,06 0,13 0,82 2,53 477 9,47 3,93 923 548

RS R 5T 003 000 076 225 406 825 34T 226465
EsCHl T . 2i608 004 oMb e A e B8 e
3-nii wenoH 224,48 0,12 0,14 1,00 2,91 297 754

bankuun OK R .1 L RS .. B L S 0429
_Mawunoctpoene e 21856 Q2 0% o2 R o so2se
Meranmypraa . 20820 008 o AR o ross
Medromfas 19967 Q00 02808 L [rees
Nnuesas 22981 04 00 08 R L sesr
Crponrenbetso L L LA AL S SO L s8see
Tenexous! LU | brase
o 304 8
Xumws w Hedprexunus 21089 em 04 b RS A I B8R
Hen-bymaxras e NOB4S Q8 oM A R8s S0 ese A AR
OHepreTuka 187,98 0,04 0,03 0,63 2,25 70697

44 055

A

2,48 4,74 9,57 3,91 609 779

MyHuumnanbHble 06nmraunmn

 O6upit o84t e e s RS AM 888 Aeen
Mockea A4 . LA L W RS A SO o
Cybchenepanohbie . 29806 o4 ot 2 2% A% 8832 e
MyHuumMnansHble 06p. 0,14 0,19 1,01 2,50 5,49 9,67 3,39 12 042
228 156600

e 072007 026089 18 835 Y222 42
KoTuposanbHsiit nuct BC 0,06 0,18 0,87 2,61 4,77 9,34 3,65 73932
®epepanbHble 06aUrauun

003 185,93 0,07 -0,15 0,50 2,20 3,57 7,85 2,83 697 548

*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 113,05 0,04 -0,06 0,05 0,31 0,28 0,17 0,24 5177

1-blit enoH 118,56 0,01 -0,06 0,14 0,46 0,45 0,76 0,40 1862

2oidwenon . 1f049 02 005 003 02 00 004 005 1479
3-111 JLenoH 104,44 0,09 -0,09 0,09 0,25 0,39 -0,06 0,37 1837

a0k . M28 00 010 o5 037 086 074 08 1068
Maumiocrpoere 10804 001 013 004 037 0% 009 047 8
Merayprus M2 001 001 0% 083 0% 016 0% 949
Hedrowras o M0395 0@ o 0f1 028 007 A3 2d2  A75 46T
20
55
s
03 e 0% oo
0,13 0,71 0,06 1015

CTpouTenbCTBo

Tenekombl
To

TpaHcnopt

A

X n Heprexnus

Hen-bymaxcuaa e 218 00 e
OHepreTuka 112,53 0,02 -0,13 -0,03
NI B . ... S Ly

MyHuumnanbHble 06nmraunmn

06wuit -0,15 -0,80 -0,51 1202
-0,28 -1,13 -0,55 496
-0,15 -0,56 -0,50 694

0,74 -0,50 -0,47 13

MockBsa

Cy6denepanbHble

MyHuumMnansHble 06p.

KoTuposanbHsiit nuct BC 103,34 0,04 -0,00 0,15 0,50 0,49 0,52 0,14 545
®epepanbHble 06aUrauun
003 115,46 0,05 -0,31 -0,13 0,39 -0,12 0,21 -0,20 329

*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 1061 5 33 39 1 23 . 24 09
bankuu OK e 8O A s eS8
_Mawunoctpoene ..ot 2 S oL SO .
Meranmyprva . e 88 s s s
Meromfas .. e AL ... SO ... A .\ SN
Crponrenbeso 088 s s s
o
Xumwus u Hedprexunus e M8 B e e s
Hen-Oymaxras e 096 s s s s e s s
OHepreTuka 7,30 -1 8 5 -8 -7 -40 -8 2,6

k]

MyHuumnanbHble 06nmraunmn
_Cybdbenepanenble L L oSS S SO LN
MyHuumMnansHble 06p. 7,94 -7 -1 -23 -24 -51 3 34 1,9

KoTuposanbHsiit nuct BC 7,46 -1 -3 23 -0 -3 -32 10 3,2
®epepanbHble 06aUraLun
003 6,11 -1 8 -1 -16 -7 -38 -5 41

*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 (M. pyo.)

06bem B 06paLyeHnm (MnH. pyo.)

[ltopaums (net)

3Hayenue

L B
..
L

LG S

L

2,59

YA AHARHL|IA ®H2EP

1 Hepens 1 mecsay ‘ KBapTan ‘ nonropa ‘ roa

0,17 0,73 2,42 4,46 8,80 3,36
-0,02 -0,02 0,21 -0,03 -0,51 -0,32

-5 -2 -6 5 -2 40

-280 7052 51725 36243 40533 38629

0 7000 49000 36050 41800 38650

-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,
ABTOBA3B-1 800 11.95 2.095 04.04.08 0.78 02.04.10 1028 99.91 100.03 100.03 0.01 12.44 11.94 3315

Bonrobyp01 600 11.00 1.778 10.10.07 130 0.34 08.10.08 487 - 99.60 - 99.70 0.07 12.18 - 11.08 4217

o

13 noxs 2007 roga 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,
BocTokuem1 800 12.00 0.526 22.11.07 0.45 19.11.09 100.00 100.50 100.50 0.16 1.1 11.94

NHnpom 03 1300 8.95 0.417 19.11.08 531 1.39 18.05.11 1439 - 100.25 100.40 100.40 0.10 8.83 - 8.91 4116 0

13 noxs 2007 roga 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,
NPKYT-0306 3250 8.74 1.892 16.09.10 1195 2.88 104.30 104.45 104.45 0.21 8.36 3170 20854

M-NHOYCTP 1000 12.25 3.658 21.08.07 73 0.20 16.08.11 1529 3.30 102.25 104.34 102.14 1.25 1.47 11.91 11.99 12266 0

13 noxs 2007 roga 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,
MKB 02067 1000 10.40 0.057 06.12.07 0.49 04.06.09 100.86 101.00 100.89 -0.06 8.70 10.30 15638

PX[-0606n 10000 7.35 0.483 - 10.11.10 1250 3.08 101.65 101.88 101.80 0.02 - 6.86 7.22 1148 30546

13 noxs 2007 roga 14



YA AHARHL|IA @H2EP

NONTOBOW PbIHOK
ﬂ perieH

WToru ToproB KopnopaTHBHbIMKU 06NMUraLUSAMHU

06bem cpenok,

Ochepra Morawenue Llena, % JloxoaHocTb, %
O6vem ThiC. py6.
IMUTEHT e pvﬁ KynoH, % HKL, %
: Aropaums, ntopaums,
PMK-®VIH 01 . . 06.04.10 1032 100.50 101.00 100.05 -0.35 8.74 46024 45247

TexWnBcT-1 2000 10.00 0.247 29.05.08 360 0.95 26.05.11 1447 - 99.50 99.70 99.57 0.04 10.75 - 10.04 1541 0

13 noxs 2007 roga 15



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,
TMK-02 o6n 3000 7.60 1.541 24.03.09 1.68 100.70 101.00 100.83 0.08 7.53 10083

tOTK-03 06. 3500 10.90 1.822 09.10.07 129 0.33 10.10.09 854 - 101.16 101.25 101.22 0.00 7.20 - 10.76 2643 3440

Wroro: 1231585 3010222

[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 “

balkopT506 1000 8.02 0.681 04.11.09 2.23 102.50  102.75  102.70 0.20 6.90 7.81 10272 10274

Ap06n-04 . . 26.05.09 . 105.38

280218

13 nions 2007 roga 17



eWaAHARHL|IA ®H2EP

9 NONTOBOU PbIHOK
pDArMEH

Wroru Topros rocvnachBeHHblmu o6nurayusamMu

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

46001 17.880 10.09.2008 0.72 103.30 103.30 103.30 103.30 -0.04 5.62 19368

46020 21.740 06.02.2036 12.64 102.25 102.58 102.55 102.55 0.18 6.81 113330

13 nions 2007 roga 18



eWaAHARHL|IA ©H2EP

9 NONTOBOU PbIHOK
pDerMEH

BekcenbHblii pbIHOK

CTPYKTYPA BEKCE/bHbIX MHAEKCOB 1 JOXOAHOCTY BEKCENEN

Bekcens ¢ norawieHmem yepes:

A6contoT baHk 10,0 6,46

9kcnobaHk - - - - 2,5 10,36 - -
NHAOEKC: 100,0 7,49 100,0 7,94 100,0 8,08 100,0 8,19

13 nions 2007 roga 19



DAIGH

rPYIMMA KOMMAHUN

NONTOBOW PbIHOK

EWAAHERHBIA @A2EP

KpuBble goxoaHocTy
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& BaHCOI0302 X k-1 01 X MosCT
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[oapoGHee: http: //www.region.ru/TradeOperations/DebtMarket/Indicators/
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

EWAAHERHBIA @A2EP

D

KpuBble goxoaHocTy
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rPYIMMA KOMMAHUN

NONITOBON PbIHOK

YA AHARHL|IA @H2EP

D

KpuBble goxoaHocTy
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NONTOBOW PbIHOK

pQFIA@H QM(O/\HpRg_LbuZL@ﬁg@p

Kpusbie foxoaHOCTH
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[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

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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