Peneccanc

Hukonan Mopary3os +7 495 783-5673

CTpaTernsi BHyTpeHHero pblHKa

B noHepenbHWK Ha pbiHKe pybneBbix obnuraumn npeobnaganv npogaxu. Bnepsbie 3a nocnegHne HECKONbKO MecsLeB
CTaBKW OEHEXHOro pblHKa CyLlecTBeHHO npeBbicunn 6.0% un gocturnm 8.0%. Y4acTHMKM pbiHKa BHOBb BOCMONb30BaNNCh
BO3MOXHOCTbI0 pechmHaHcupoBaHus B LIB. O6bem onepaumi B xoae aykumMoHa ogHoaHeBHoro npsimoro PEMO npesbicun
15 mnpg py6. He cnocobcTBoBana MOKynkaM M BHELUHSAS KOHBIOHKTYpa, rae B TeYeHUe OHsI MpoJornkancs 3aMeTHbIV
poct goxogHocTen KO CLUA. Ha aToM dhoHe KOTMPOBKM OTAEeNbHbIX 0bnuraumin nepsoro awenoHa n OP3 cHM3UIUCL Ha
0.1-0.2 n. n. B vactHocTW, npogaxun Gbinn oTMeuveHbl B Bbinyckax PXX[O-6, PXO-7, ®CK-2, ®CK-3, MmapoOrK-1. B
cermeHTe rocobnurauuin Hambonbwmne obopoThl BbiNM OTMeYeHbl B AecaTunetHeM Bbinycke OP3 46017, KOTMPOBKM
KOTOPOro cHmaunucb Ha 0.15 n. n.

Uepecyyp peskui poCT CTaBOK OEHEXHOrO PpblHKA W CBA3aHHble C 3TUM Mpogaxu pybnesbix obnurauui gnsa Hac
oKasanucb JOCTaTOYHO HeoXWaaHHbIMW. BoamoxHo, Gonee ObICTPOMY CHWKEHUIO pybneBor NWKBUMOHOCTM B KOHLE
Mecsiua crnocobcTByeT npodornkalolleecs ykpenreHve donnapa Ha BanloTHOM pbliHKE, B CBSI3W C YeM MHBECTOPbI
HEOXOTHO paccTalTCca C Aonnapamy U cokpallaloT NPoAaxu BamnoTHOW Bbipydkn B LIB. B aTux ycnosusax nepuos
BbICOKMX CTaBOK AEHEXHOro pblHKA MOXET 3aTsHyTbCs, obecneyvBas AaBfeHue Ha KOTUPOBKM obnurauuii nepeoro
awenoHa n OP3. BmecTte ¢ Tem, rmyboKOro kpusuca nNMKBMAHOCTM Mbl He oxupaem. Kak BHYTPEHHMEe, Tak U BHELLHWe
akTopbl, Ha Haw B3rnsad, 6yayT cnocobCTBOBATb COXPAHEHMIO HU3KUX CTaBOK AEHEXHOro pblHKa A0 KOHUA roga,
cnocobcTByOLWMX NOKynkam pybnesbix obnuraumin. Cutyaumst ¢ NMMKBUAHOCTBIO MOXET YNYYLINTLCA B KOHLE roaa, Koraa
NPOVCXOANT TPaAWLMOHHBIN Pe3knii pocT BrodkeTHbIX pacxonos. Mo oueHkam MuHduHa, 06bemM HenspacxodoBaHHbIX
OlOKETHBIX acCUrHOBaHWM Ha Havano okTabps coctaBnAn okono 450 mnpg py6. C y4eTom BbILLEU3NIOKEHHOMO
BO3MOXHOe ocnabneHve KOTMPOBOK Haubonee mnUKBMOHBLIX BbIMYCKOB MEPBOrO JlUenoHa npeacTaBnseTcss Ham
npuBnekaTenbHON UHBECTULMOHHOW BO3MOXHOCTbIO.

B HenmpocTbIX YCroBusix 0GOCTPEHUS CUTyaLUWU C NUKBUOHOCTBIO CErofHs COCTOWUTCA TPW ayKuuoHa Mo pasMeLLeHuio
obnuraumii o6LWLUM HOMUHATBHBIM 06 beMoM 7 Mrpa py6. MpUHUMas BO BHYUMaHWE TEKYLLYIO KOHBIOHKTYPY pbiHKa, MOXHO
NpeanosioX1Tb, YTO AOXOAHOCTU CIOXATCS MO BEPXHUM rpaHuLaM 3asiBNIeHHbIX OPUEHTUPOB MO JOXOAHOCTW.

MpomTpakTop — KpynHeWLmMin npoussoauTenb OynbA03epHO-PbIXNIUTENBHOW WU TPYOOYKNagoYHOW TEXHUKU (KMUEHTbl —
MHOTME KPYMHble CblpbeBble KOMMaHWM) 1 Xene3HOAOPOXHOro NUTbS (MO AONroCPOoYHOMY KOHTpakTy ¢ PXK[) pasmeluaet
BO BTOPHWK nATMNETHUe obnuraummn (odepTta nontopa roga) B obbeme 3 mnpa py6. OpueHTMp no KynoHy HOBOrO
BblMyCka yCTaHOBMeH opraHu3atopamu Ha yposHe 10.8%. 3aem npusnekaetcs Ans pedvHaHCMPOBaHWUSA KPEeAMTOB,
NOny4YeHHbIX COBCTBEHHMKaMMN KOMNaHun Ans npuobpeteHns ArpomaluxofigmHra. YpoBeHb npo3payHocTy MpomMTpakTopa
B MocriegHee Bpemsi 3aMeTHO YNyyllaeTcsi, OQHAKO MepBas KOHCOMMAMPOBAHHAs OTYETHOCTb OXMAAeTCs TOMbKO No
utoram 2006 r. lMockonbKy (bMHAHCOBLIA [OMNr XOnAuHra SIBNSIETCA LOBONBHO BbIiCOKMM (nopsigka 4.5-5.0xEBITDA),
NPOrHO3NpyeMbli OpraHnsaTopamv ypoBeHb AOXOAHOCTW, Ha Hall B3rNsA, afekBaTHO OTpaxaeT KpedWTHOe KavecTBO
3MUTEHTA.
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CTpaTeerﬂ BHELUHEero pbiHKa

VIHBECTULIMOHHAs aKTMBHOCTb Ha Pa3BMBAKLUMXCS PbIHKAX B MOHeAEeNbHUK Oblna HECKONbKO CHWXeHa: goxogHoctu KO
CLWA pocnun HakaHyHe HaMe4yeHHOro Ha cpefy 3acegaHus KomuteTa no onepauusam Ha OTKpbIToM pbiHke OPC CLUA.
OoxogHoctb AyxneTHux KO CLUA yBenuuunace o 4.92% — 37O caMblii BbICOKUIA YpOBeHb C aBrycta. WHBecTopsbl
3aKpbiBanu AnvHHbIE no3uumn B rocobnuraumsx CLWA Ha doHe oxupanun, yto ®PC He GygeTt cHuXaTb KITHYEBYHO
cTaBky overnight no koHua nepsoro kBaptana 2007 r. BoamoxHo, 4to npogaxu KO CLUA c kopoTkon Atopaumen Takke
6bInM 00yCcnoBNeHbl HAMEYEHHBIM Ha CErofHsi ayKUMOHOM MO pa3MEeLLEeHN0 OBYXINETHUX KasdHayYencknx obsa3aTenscTs B
obbeme USD20 mnpa. Cneagyet oTMeTUTb, 4To 06bem ToproB Ha pbiHke KO CLUA B noHedenbHuK Obin 3aMeTHO Huxe
cpenHero ypoBHSi.

OCHOBHbIE CErMEHTbI pPa3BMBAOLLMXCS PbIHKOB [ONTOBLIX 00S3aTENbCTB B MOHEAENbHMK CriefoBanv 3a AMHaMUKOW
pbiHka KO CLUA. CoBokynHbii goxon EMBI+ ymeHbwmnncsa Ha 0.27 n. n., a cnpag vHaekca k KO cysuncsa Ha 1 n. n. go
185. Paamep cnpaga no npexHemy o4veHb 6130k k ncropmyeckomy MuHumymy (173 6. n.). KOTMpoBKM MHOUKATUBHOIO
cyBepeHHoro Bbinycka Poccusa 30 cHuaunmcb nodtu Ha 0.375 n. n., a ero cnpag k KO CLWA octancs Ha yposHe 106 6. n.
Poct poxogHoctert KO CLUA He Bbi3Ban naHvku cpegu MHBECTOPOB, U aKTUBHLIX NPOAAX B CErMEeHTe KOprnopaTuBHbIX
eBpoobnvraumin He Habnoganock. Mo HalemMy MHEHWIO, HACTPOEHUS! YHAaCTHUKOB pbiHKa BPsiA M CEPbLE3HO U3MEHSTCS
no 3acepgaHunsa Komuteta ©PC CLUA.



Mocne nosbiweHns areHTcTBOM S&P kpeauTHOro pentuHra MasnpombaHka (BB+/A3/-) o yposHs BB+ Mbl pekomeHayem
MHBECTOPaM OTKPbITb ANMHHbIE NO3MLMK B Hanbornee HeJOOLEHEHHOM BbiNycke eBpoobnurauun ammteHTa MasnpombaHk
11 — cnpag atnx obnurauun Ha 20 6. n. Wupe aHanorM4yHoro nokasartensa anga oénurauum baxnk Mocksbl 10. UicTtopuyecku
KpuBasa goxogHocTtu MasnpombaHka pacnonoxeHa Ha 20 6. n. HMWke KpuBoW goxogHocTn BaHka MockBbl. XOTS pedTUHr
MHCTpymeHTOB BaHka Mocksbl (-/A3/BBB) Bbilwe, Mbl cumtaeM, YTO BEPOSITHOCTb NOAAEPKKM CO CTOPOHbI MAaTEPUHCKMNX
opraHusauuin conoctaBuma ans o6ounx 6aHkoB. Mpu aTom Masnpom otnnyaeTcs 6onbluel TMBKOCTLI0 B MpeaoCcTaBeHnn
Takou nogaepxkku, yem ropog Mocksa.
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Marounne Boomberg

EMBI+ Global 394.0 -0.27 0.26 6.89 185.0 -1.00
ApreHTHa 112.0 -0.62 0.29 334 287.0 -2.00
Bpasunus 559.0 -0.17 -0.050 10.9 211.0 -1.00
Bonrapus 618.4 -0.40 0.15 2.16 79.0 -4.00
Mekcyika 3404 -0.32 0.14 2.92 109.0 1.00
Poceust 437.2 -0.27 0.060 2.65 105.0 -1.00
IOAP 140.3 -0.24 -0.24 2.1 90.0 3.00
Typums 249.8 -0.29 0.060 2,94 227.0 0.00
YkpanHa 212.7 -0.17 0.54 4.20 154.0 -1.00

Vctounuk: Bloomberg
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CTpaTervm BaNKOTHOIO pbliHKa

MpoueHTHbIE CTaBKM POCCUICKOIO pbiHKa B MOCNEAHWe AHW BbIPOCHW OO CaMOro BbICOKOrO YPOBHSI 3a Tpu mecsaua
(ctaBka overnight Ha mMexbaHKoBCKOM pbiHKe gocTurna 6-8%). 370 BbI3BAHO COYEeTaHMEM HecKomnbkux chakTopos. Bo-
nepBblX, HANoOrosble MraTeXu KoHua mecsua obbl4HO BbI3bIBAOT AeuumnT NMKBMAHOCTU. Bo-BTOpbIX, AHaMuKa Kypca
USD/EUR B nocnegHue Hegenu Gbina HebnaronpusatHon Ans pybns, 4To NpuBerno K MearieHHOMY, HO BEPHOMY OTTOKY
CNeKynATUBHBIX AeHer C POCCUINCKOro pbiHKa. OTO NoAaTBepxaaeT MHAukaTuBHas ctaBka MosPrime Rate gnsa 6aHkos, ¢
KOTOPbIMW 0BbIYHO PaboTaroT KPAaTKOCPOYHbIE MHOCTPaHHbIE YHAaCTHUKN PbIHKA, MHBECTUPYIOLLME B POCCUNACKYIO BanioTy —
OHa 6bina HeobblYHO BLICOKOM B TEYEHWME HECKONbKMX Hedenb. HakoHel, Ha pbiHke npoucxoaut 6onbluoe KonmM4ecTBo
NepBUYHBIX pasMeLLeHN.



CTaBKM AEHEeXHOro pblHKa He MOryT BbipacTu ewle 6onblie: bank Poccun Bcerga rotos npefoctaBuTb HEOBXoaMMYo
NIMKBUOHOCTb B pamkax mexaHusma opHoaHesHoro PEMO no crtaBke 4yTb Bbllwe 6%, a 3HA4WT, 3TOT YPOBEHb
haKkTuyeckn SBNSETCA NOTOMKOM AMNS MPOLEHTHbIX cTaBok. OOHaKo Ham Takke SCHO, YTo Aaxe 6% — yxe MHoro Ans
POCCUICKOrO pbiHKa, W TakoW YpOBEHb CTaBKM MOXeT ObiTb JOCTATOYHO GornesHeHHbIM. Mo HawwWM oueHkaM, CTaBKu
[OEHEXHOro pblHKa OCTaHYyTCsl Ha TeKylleM ypoBHe A0 Hadvana Hosbpsi. K ToMy BpemeHu obbem NMUKBMAHOCTU CHOBA
CTaHeT JOoCTaTouHbIM, U cTaBku overnight cHusaTca o 6onee npmBbIYHbIX 2.5-3%.
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OOBEM POSHWYHEL MPOSEN
20 okTafpa  MTanMA (o yYETOM CeSoHHER: KonefaHuE, HIMEHEHHE K aEMYET 13:00 0.2% - 0.3%
MPEgRIAYLLENY MECALLY ]
OGBEM POSHUHHBLX MPOJAN
[MSMEHEHHE K aHANOMYHOMY NepHogy 2005 r.)
24 aeTaipa  daHuma ToTHEDHTE L CIOHE Pacx0Ap CEHTAORE 10:45 -1.3% - 3.3%
[M3MEHEHME K NPEIBILYLLERY MECALy]
MoTpebuTENECHAE PAcx0aE]
[MSMEHEHWE K aHANOMYHOMY Nepuagy 2005 ]
MHpeK: YEEPEHHOCTH NoThefWTeNed

Tanna . okTAbpE 11:30 1088 - 1101
[ y4eTOM CEsOHHEL: KONeBaHHK]

AEMYCT 13:00 1.53% - 1.4%

CEHTAORE 1045 5.2% - B.4%

EC  CueT Teryiwmx onepauai, LR mapg, AEMYCT 1200 -3.4 - 4.8
CUET TEKY LA onepaupi, ELIR mapg,
[fie3 YYETE CEIOHHEL KONEGaAHMN]
KONMMYECTED $3KA30E E MPOMBILNEHHOCTH
[MSMEHEHHE K NPEBILYLLEMY MECALLY C WHETOM AEMYET 13:00 2.3% - 1.8%
CEIOHHBI KONEGAHWN]
Ko MYECTED $3KA30E B NPOMBILNEHHOCTH
[MsMEHEHHE K aHANOMYHOMY nepuogy 2005 1)

AEMYET 1200 2.5 - 1.4

AEMYCT 13:00 - - 9.7%
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Hatounmie Boomberg

CpepgHecpo4Hble peKoMmeHaauum

e Ha 35TOM Hemene BaxHeWWwWuUM cobbiTUEM AN pa3BMBAKOLUXCA PbIHKOB CTaHeT 3acefaHue Komurteta no
onepauusm Ha oTkpbiToM pbiHke PPC CLUA (25 okTabpsi). HegaBHO onyGnvKoBaHHbIE NokasaTenu MHNsummn
CLUA npoaeMoHCTpupoBanu onpegeneHHble NPU3HaKky CHKEHNSA MHIAUMoHHoro pucka. Kpome Toro, obuias
MaKpO3KOHOMMYECKasi CTaTUCTMKa He MNOATBepauna XyAlwuve MpeanofiokeHNss O «KECTKOM MNpU3EMIEHUN»
aMepurKaHCKON 3KOHOMMKM nocrne 17 nocrnefoBaTerbHbIX MOBbILWEHWUIA YYETHOW CTaBKU. OTO 3HAYUT, YTO TEMMbI
pocTa 3KOHOMUKM Pa3BUBAKOLLUXCSA CTpaH He JOIMKHbI Cepbe3HO NMOCTpaaaTh OT PEe3KOro CoKpalleHus o6beMOoB
akcnopTa B CLUA. o MHEHMIO y4acTHUKOB pbIHKa, ydeTHas cTaBka ®PC, ckopee BCero, 0OCTaHEeTCs HEU3MEHHOW,
a2 BEpPOSATHOCTb BO3MOXHOMO W3MEHEHUSA CTaBKU 3a MOCNEedHIo Heaento cHuaunacb. Mbl cuMTaem TekyLumn
ypoBeHb y4eTHou cTaBkm ®PC HeWTpanbHbIM U OXUOAEM, YTO OH OCTaHETCA HEeU3MEHHbIM Kak MUHUMYM OO
KOHUa roga. Tem He MeHee, nepepn 3acefaHneMm KomuteTa WMHBECTOPbI MPEANOYTYT 3aHATb BbDKMOATENbHYIO
no3uuuio, 1 TOproeasi akTMBHOCTb, MO HAaLMM NpPOrHo3aM, 6yaeTt Hu3kon. Ecnv komMMeHTapuu npeactaBuTenen
OPC, kak oxupaetcs, OyayT Msrkumu, MpoOLIECC CYXXEHWUs CnNp3doB obnurauvin pasBuMBalOLLMXCA PbIHKOB
NpoJoIKMTCSA, U cnpad uHaekca EMBI+ MoXeT yMeHbLINTLCS [0 HOBOTO PEKOPAHOTO MUHMMYMA.

e T[locne noBblweHus areHTcTBOM S&P kpeauTHoro pentuHra asnpombarka (BB+/A3/-) po ypoBHs BB+ mbl
pekoMeHOyeM WMHBECTOpaMm OTKpblBaTb AfIMHHble nNo3vuun B Haubonee HeOJOOLEHEHHOM  BbiMycke
eBpoobnurauuii amuteHTa [asnpombaHk 11 — cnpag atux obnuraumii Ha 20 6. nN. WWpe aHanorn4yHoro
nokasarens ansa obnuraunn bank Mockebl 10. UcTopryeckn kpyuBasa goxogHocTn Ma3npombaHka pacnonoxeHa
Ha 20 6. n. Huxe kpuBon goxodHocTn baHka Mocksbl. XoTa penTuHr uHctpymeHtos baHka Mocksebl (-/A3/BBB)
BbllLE, Mbl CYATAEM, YTO BEPOATHOCTb NMOAAEPXKKN CO CTOPOHbI MAaTEPUHCKUX OpraHv3aumin conocTtaBuma Ans
oboux 6aHkos. lNpu aTom M@a3npom oTnmMyaeTcs 6onbLUen TMOKOCTLIO B MPeOCTaBEHNN Takon NOAAEPXKKM, YeM
ropog, Mocksa.



Cnpagbl obnuraumn ARIES 3a nocnegHue HECKONbKO MECSILEB CYLLUECTBEHHO Cy3WIUCh: MeperoBopbl Mexay
Poccrenn n Mapwxckum knybom KpeauTOpOB YCMELWHO 3aBepLUMNINGE, U 3afoSmKeHHOCTb Poccuu B pasmepe
USD22 wmnpg 6bina nonHocTbio noraweHa. Mbl JOCTATOMHO OO0 PEKOMEHAOBanu COXPaHsiTb ANMHHbIE
no3uuMmn B 3TOM MHCTPYMEHTE, U ero AMHamMunka gencreuTtensHo Geina Bnevatnstowen. Mo Bcen BMANMOCTH, K
HacTosweMy BpemeHun cnpagbl obnuraumn ARIES ctabunusnpoBanucb, XOTS U He AOCTUIMM YPOBHA HaLero
nepBoHavanbHoro nporHosa (20-25 6. n.). Takon cnpag COOTBETCTBYET CMNp3Ady repMaHckoro amuteHta KW
(pentuHr AAA), pucku koToporo cenyac HecyT Gymarm ARIES (B pesynbrate noraweHusi 3ad0imKEHHOCTU
pPOCCUIACKUIA puUCK Gonblle He MpuUcyTCTBYeT B CTpykType obnurauuii ARIES). Mbl no-npexHemy cuutaem 3Tu
obnurauun npuenekaTenbHbIMU — ANst UHCTPYMEHTOB ¢ perTuHrom AAA/Aaa nx cnpag octaeTcst YpesBblHanHO
wupokuM. OpHako AanbHeWLlero CyXXeHusi cnpsaga, Ckopee BCero, He npou3ongeT, U Mbl pekoMeHOyem
MHBECTOPaM 3aduKcMpoBaThb NPUOHINkb.

EBpoobnurauum BeivnenKoma npogemMoHCTprpoBany XOpoLy AWHAMUKY, U cellvac MX Crnpagbl NOMHOCTbLIO
OoTpaxaloT MpevMMyLLecTBa KOMMNaHnM nepep, KOHKypeHTamMu no onepaumMoHHbIM U (DMHAHCOBbLIM MOKa3aTensm.
Mbl cuMTaem, 4YTO B HACTOSALLMIN MOMEHT MHCTPYMeHTbl MTC n Merad®oHa 6onee MHTEpeCHbl, U pekomeHayeM
MHBECTOPaM MOKYNaTb BbIMYCKN 3TUX 3MUTEHTOB 3a CHET COKPaLLeHWs No3nLuii B MHCTPyMeHTax BeimnenKoma.

®duHaHcoBble pe3ynbTaTthl Mera®oHa 3a wectb Mecsues 2006 r. N0 amepukaHCKMM cTaHAapTam yyeTa roBopsT
0O TOM, YTO C TOYKWU 3PEHUSI KPEAMUTHOro KadyectBa paspbiBa mexay MeradoHom, MTC n BeimnenKomom yxe
npakTuyeckn Het. o Hawum oueHKaMm, cnpajbl Mexay eBpoobnuraumsiMum 3TUX KOMMaHUA Cy3aTcst; Npy 3TOM
noTeHuman cyxeHnusi ans soinycka Mera®oH 09 coctasnsiet 20-40 6. n.

PocT cTaBok feHeXHOro pbiHKa B KOHLE OKTAOPS okasarncsi 04HUM U3 caMbIX Pe3Kkux ¢ Hayana roga. BoamoxHo,
bonee ObICTPOMY CHWXEHMIO pPyOneBoWM NUKBMOHOCTM B KOHUE Mecsua cnocobCTBYeT npoaorkawuieecs
yKpenneHve gonnapa Ha BarntoTHOM pbiHKE, B CBA3M C Y€M MHBECTOPbl HEOXOTHO paccTalTcs € Jonnapamu un
COKpaLLaloT NpoAaXu BamioTHON BbIpyydkn B LIB. B 3Tux ycrnosusax nepmnop BbICOKMX CTABOK AEHEXHOro pbiHKa
MOXeT 3aTsAHyTbCs, obecneynBas faBrneHne Ha KOTUPOBKKU obnurauuii nepsoro awenoHa n OP3. BmecTe € Tewm,
rnyboKoro Kpuanca NMKBMOHOCTM Mbl He oxuaaem. Kak BHYyTpeHHWe, Tak 1 BHellHWe akTopbl, Ha Haw B3rnsag,
6yayT crnocobCTBOBATb COXPaHEHWIO HWU3KUX CTAaBOK OEHEXHOro pblHKa A0 KOHUA rofa, CrocobCTBYHOLLMX
nokynkam pyb6nesbix obnuraumi. CuTyaumsi C NUKBUOHOCTbIO MOXET YyMyylwWTbCH B KOHUE roga, korga
NpoOVCXOOWUT TPaAUUMOHHBIA pe3kui pocT OGroaxeTHelX pacxogoB. [lo oueHkam MuHduHa, o06bem
HEeM3pacxoAoBaHHbIX OIOMKETHbIX aCCUrHOBaHUW Ha Hadvano okTsabps coctaensan okono 450 mnpg py6. C
YY4ETOM BbILLEU3NOXEHHOIO BO3MOXHOE ocnabneHve KOTUMPOBOK Havbonee nNWKBMAHbLIX BbIMYCKOB MEpPBOro
3LUenoHa NpeAcTaBnaeTcs Ham NpuBeKkaTelbHON MHBECTULIMOHHOW BO3MOXHOCTbIO.

MoBbiweHne areHTcTBOM S&P KpeduTHOro penTuHra psga onepaTopoB (hMKCMpOBaHHOM CBA3WM 0Bycrnosuno
3aMeTHbIN POCT CNpPOCa Ha [OMroBble MHCTPYMEHTbI TENMEKOMMYHMUKALMOHHBLIX KOMNaHui. B HacToswee Bpems
[OXOAHOCTb 06513aTenbCTB OONbLUMHCTBA KOMNAHWIA, BXOAALMX B cOCTaB xonguHra CeasbuHeecT, Hke 8.00%.
OpHako Mbl XoTenun 6bl 06paTUTh BHUMaHWE Ha TPW UCKIoYeHns: obnuraummn [Janscease-2, YpancesdbnHdopm-
7 n Cubupbrenekom-7. Cnpagbl 3TUX BbiNyckoB npumepHo Ha 30-40 6. n. wupe, Yem cnpagbl obnuraumn
BonraTenekom, a 3HauuTt, oHn Gonee npuBnekaTenbHbl AMs YH4aCTHUKOB PbIHKA, XXenawLwmx MHBECTUPOBATb B
MHCTPYMEHTbI BTOPOro 3LUEenoHa.

B pesynbTtate Mera-cnusHus antoMMHUEBbLIX akTuBoB komnaHun PycAn, CYAJT n Glencore n 3annaHupoBaHHOro
Yepe3 18 MecsiLeB NepBNYHOrO pasmelleHns akumin byget cosgaHa KoMmnaHus ¢ 6onee BbICOKMM KPeaWUTHbIM
KavecTBoM, Yem y PycAna cerogHs. [NoBbiweHe npo3pavyHocTy npu nogrotoske K IPO n camo nepsuyHoe
pa3smeLLleHVe NPUBIEKYT BHYMaHWE MHOCTPAHHbLIX MHBECTOPOB K pybrnesbiM obnurauusm PycAna, 4Tto Bbi3oBeT
cyxeHue nx cnpagos. o Hawemy MHeHWto, MHCTpyMeHTbl PycAna 6yayT OTHOCUTBLCA K «ronybbiM douLuKam»
yepe3 9-12 mecsueB. B KpaTKOCPOYHOM nepuofe TakkKe BEPOSATEH POCT CrneKynsaTMBHOro cnpoca. Mol
pekoMeHayeM UMHBECTOpaM HapalimBaTb AMNMHHbIE NO3vumMK B obnuraumnsix PycAn®uH, noka atoro He caenanu

apyrve.

Mo nepeyncneHHbiM HUxe obnurauusam mel gaem pekomeHgauum NMOKYTMKA v OEPXKATB oo cpoka noraiwueHusi
unum odepTbl. ATU BbINYCKM MO3BOMSAT WHBECTOPAM MOMyYMTb AOXOA, HO Mpu 3TOM NMOO Mbl HE OXuaaem
CY)KEHUS MX CNp3doB, MO0 HegoCTaTOuYHAas NMUKBMAHOCTb MHCTPYMEHTOB HE AaeT BO3MOXHOCTU peanusoBaTtb
MX noTeHuunan.

0 [lpopaxa kOHTponbHOro naketa beperoBoro razoBoro mectopoxaeHusi MasnpombGarky nossonut HIK
WTtepa yBennuntb BbIpy4Ky npuMmepHo Ha 30% u cHM3nTb cooTHowweHne [onr/EBITDA ¢ 5x go meHee
2.5x. Mo Hawemy MHeHuI0, 3TO 0becneunT 3HauMTENbHOE YyrydlleHWe kpeauTHoro kadectBa HIK
WUtepa.

O Mbl nonaraem, 4TO ypoBeHb JONTOBOW Harpysku Buktopumn Byget HemsbexHo Bo3pacTaTtb, NPUHMMAs
BO BHMMaHWe aMOWMLMO3Hble MnaHbl KOMMaHUW MO pacLUMPEHuto AesTenbHOCTU. TeM He MeHee,
CcnocobHOCTb TOProBoW ceTn pedhmHaHcMpoBaTb CBOM Aonr (Bknoyas odepty B dhepane 2007 r.) He
BbI3bIBA€T Y HAC COMHEHWIA.

0 HecmoTpsa Ha BbICOKMI YypOBEHb A0NroBon Harpysku (Jonr/EBITDA Ha ypoBHe 8.7), Mbl pekoMeHayeM K
nokynke obnuraumm komnaHum KpacHbin BocTok. Mo Hawemy MHEHWo, KPYMnHEMWWA TypeuKun
NMBOBapeHHbIi  koHUuepH Anadolu Efes, «BHyukon» koToporo sBnsietca KpacHbii  BocTok,
3aMHTEpPEecoBaH B NOAAEPXKKE POCCUINCKON KOMMNaHWM 1 cnocobeH okasaTh ee.

0 Cnpagbl obnuraumn UMM3IKCBAHK-2 n MMIMNI3KCBAHK-3 wupe cnpsgos obnurauun MMB, xots obe
KpeauTHble opraHnsauny npuHagnexaT K MHOCTPaHHbIM GaHkam ¢ oauHakoBbiM penTuHrom A. OgHako
B GnvxaniLuen NnepcrnekTuBe Mbl HEe OXWAAeM CYXXEeHWUs Cnp3JoB.



0 o Hawemy MHeHuo, waru, npeanpuHsTele UCT JIAVMH w PocumyliecTBoM [Ansi MUPHOrO
yperynmpoBaHus KOHNMKTA, eLLe He y4TeHbl B KOTupoBkax obnuraumn Uct NamH XaHanuHr-2. Tem He
MeHee, Mbl He BUOUM NPUYUH NS CY)KEHUS CNP340B B KPATKOCPOYHOW NEPCNEKTUBE.

Aries 14 3aKpbITWE NO3ULMK 19.06.2006 122.21 122.47 12759  127.84 0.00 0.00 3.88 10.9
Bbimnenkom 09 3aKpbITHE NO3ULIN 27.09.2006 107.54 107.79 107.66  107.91 0.00 0.00 0.43 5.57
Bbimnenkom 16 3aKpbITHE NO3NLIK 27.09.2006 100.89 101.14 102.61  102.86 0.00 0.00 043 5.57
[a3npombaHk 11 nokynka 24.10.2006 104.21 104.46 10421 104.46 0.00 0.00 0.00 0.00
Mera®on 09 ONWMHHas No3uums 29.09.2006 101.97 102.22 102.21 102.46 0.55 7.68 0.45 6.29
MTC 12 ANVHHAs No3uums 07.08.2006 100.73 100.98 10217 102.42 291 13.3 227 10.3
Cesepcranb 14 ANWHHAA No3nums 07.09.2006 107.42 107.72 107.59  107.89 1.02 7.63 0.91 6.82
Cuctema 11 ANMHHAs NO3uLnst 07.08.2006 103.15 103.53 103.60  103.98 1.95 8.87 2.27 10.3
BukTopust fepxartb A0 noralueHns 17.07.2006 99.65 99.90 99.93 99.99 2.75 10.0 3.48 12.7
[NanbCasiab-2 ONMHHAs No3uunst 04.10.2006 102.20 102.48 102.75  102.98 0.76 13.2 0.52 9.12
VimMnakcbaHk-2 [lepxaTb A0 noraleHus 17.07.2006 94.00 100.75 100.50  100.90 1.79 6.54 3.48 12.7
MmnakcHaHk-3 fepxartb A0 noralueHns 17.07.2006 101.04 101.20 101.15  101.48 2.45 8.96 3.48 12.7
Yt Naitk-2 fepxaTtb A0 noralleHns 06.04.2006 99.81 99.90 100.02  100.08 6.54 11.8 4.10 742
Wrepa [epxarb A0 noralueHns 30.06.2006 101.05 101.29 101.50  101.59 3.29 10.3 3.93 12.3
KpacHblit BocTok [lepxatb [0 noratueHms 17.07.2006 101.20 101.60 100.70 101.02 222 8.09 3.48 12.7
PycAn-3 ANUHHAsA No3nLns 10.10.2006 99.75 100.29 99.90 100.10 -0.094 -2.28 0.54 131
CubTen-7 nokynka 24.10.2006 101.75 101.85 101.75  101.85 0.00 0.00 0.00 0.00
YPCU-7 nokynka 24.10.2006 101.14 101.30 101.14  101.30 0.00 0.00 0.00 0.00
* oxod om ungecmuyuu 8 pasmepe 100 pyb. (8HympeHHuli pbiHok) / USD100 (8HewHuUl pbIHOK). WemoyHuku: MMBB, Bloomberg, oueHka PeHeccaHc Kanumarna

Masen Mamaii +7 495 258 7708
AreHTcTBO S&P NOBbLICMIO JONIOCPOUHbIN KPeaUTHbIN peuTUHr MasnpombGaHka

CerogHs areHTCTBO S&P noBbICMNO AONrOCPOYHbIN perTuHr MasnpombaHka ¢ BB go BB+ (MporHo3 «cTabunbHbIn).
B oGocHoBaHMe CBOEro pelleHusi areHTCTBO yKas3ano Ha YryylleHuMe OCHOBHbIX (DUHAHCOBBLIX MokasaTternen OaHka
N YKpenmneHve ero CBA3en C MaTepuHCKOM komnaHmen — [asnpomom (BBB-, nporHo3 «ctabunbHbiny»). dakTnyecku
JaHHOe penTUHroBoEe AenCcTBMe oTpaxkaeT HeJaBHee NoBbllLeHNe penTtuHra Masnpoma oo yposHs BBB-, ogHako penTuHr
6aHka Mno-npexHemy Ha OAMH MYyHKT OTCTaeT OT PeWTUHra ero MaTepuHCKOW KomnaHwuu. [loBbilleHWe perTuHra
lasnpombaHka He CTano HEOXWAAHHOCTBIO AN YYaCTHUKOB pblHKA, OAHAKO OHO MOXET MpuBreyb BHMMaHWE K TOMYy
obcTosATenbcTBY, 4YTO eBpoobnurauun [asnpombaHk 11 TopryioTcsa € 6onee LUMPOKMM CNP3AOM MO CPaBHEHMIO
¢ obnuraumnamm baHk Mockebl 10. B aToi cBA3M MOXHO OXuaaTh CyxeHusi cnpaga Bbinycka FasnpombaHk 11.

lNasen Mamati

TeneghoH: 258 7708
Amumpudi Nonsikos
TenegoH: 725 5229

AreHTcTBO S&P noBbicuno peutuHrn BTb n BTB 24

Buepa areHtcTtBO S&P nosbicuno gonrocpoyHble pentuHrn BT u BTE 24 ¢ BBB go BBB+ (nporHo3 «CTabumnbHbIN).
PeweHne areHtcTBa ObLINO 0OGYCNOBMEHO ynyylweHWemM uHaHCOBOro nonoxexwus BTB, xopowwmu nepcrnektusamu
pasBUTUS M TECHbIMW CBHA3AMW C MPaBUTENbCTBOM (CyBepeHHbIn penTuHr Poccun BBB+, nporHo3 «ctabunbHbiny).
MoBbiweHne perituHra BTE 24 oTpaxaeT ero ctpaTerMyeckyto ponb B coctaBe rpynnbl BTB. Ha Haw B3rnsg, pelueHvne
areHTCTBa yXe YY4TeHO B CTOMMOCTM OBnuraumin ykasaHHbIX 3MUTEHTOB, U cnpaabl 6ymar BT He namenstcs.

lNasen Mamad

TenegpoH: 258 7708
Amumpudi MNonsikos
TenegpoH: 725 5229



CeBepo-3anagHbii Tenekom BegeT neperoBopbl 0 Npuo6peTteHun onepatopa MTT

Kak coobwaet arentctBo Reuters, Ceepo-3anagHbii Tenekom BedeT MeperoBopbl O MpuobpeTeHun komnaHuu
Metepbypr TpaH3ut Tenekom (MTT) y xonguHra TenekomwuusecT. INTT okasbiBaeT onepatopam cBs3n B CaHKT-
MeTepbypre ontoBble ycnyrn. HegaBHO komnaHus npuobpena NWUEH3WI0 Ha NpefocTaBneHne ycnyr BHYTPU3OHOBOW
TenedoHHOM cBA3M Ha TeppuTtopumn CankT-MeTtepbypra. B 2000 r. MTT Bbigenunca ua coctaBa CeBepo-3anagHoro
Tenekoma, B pesynbTate 4ero MocrnegHwWin yTpatun COBCTBEHHYIO BHYTPUrOPOACKYHD CeTb. JTO COOblTME HeraTuBHO
oTpasunfochb Ha pesynbraTtax gestensHoctn CeBepo-3anagHoro Tenekoma (ONTOBbIe YCAYry CBA3N — OAUH U3 Hanbonee
AVHaMUYHO pPa3BMBaOLLMXCA CErMEHTOB B TelleKOMMYyHMKauMoHHON oTpacnu). Kpome Toro, B psge crnyyaeB Cesepo-
3anagHbln Tenekom BbIHYXAeH Obln nnatutb MTT 3a nponyck cBoero cobcTtBeHHoro Tpaduka. Ob6beanHeHne ABYX
onepaTopoB B LeNIOM MpeAcTaBfsieTcs HaMm no3uTuBHbIM cobbiTuem ansi Ceepo-3anagHoro Tenekoma. o AaHHbIM
areHTcTBa Mpanm-TACC, Bbipyyka 1 EBITDA IMTT no ntoram TekyLiero roga nporHo3upytotest Ha yposHe USD75 MrH 1
USD30 mnH cooTtBeTcTBeHHO. [Mpu cooTHoweHun Oonr/EBITDA (okono 1.5x) Cesepo-3anagHbii Tenekom Moxet
npveneyb 3aemMHble CcpeAcTBa ANd  (PMHAHCUMPOBaHWS  OaHHOM  MOKynku 6e3  yxydweHuss  COBCTBEHHOWN
KpeamMTocnocobHoCTN.

AnekcaHdp Kasbeau
TenegpoH: 258 7902
AHHa KynipusiHosa
lMasen Mamad
TeneghoH: 258 7708



JIukBngHoOCTH
Tekyuiee Mpeabiayuiee
WHpaukatop 3HavyeHue 3HayeHue WU3meHeHHe
nokasatens  mokasarens
WHAMKaTOPbI IMKBUAHOCTH

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 330.9 309.3 216
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 223.5 206.4 171 &
OcTaTkyt IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpga py6. 133.7 152.1 -184 &
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 444 6.40 38.0 4
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 266.5 2679 140 4
[leHexHas macca, Mnpg pyo. 2764.6 2706.0 58.6 i
[leHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 55/6.5 50/55 Hig -
EUBOR - 6 mecsiLeB 3.67 365 0017 4
LIBOR - 6 month 5.42 541 0.0081
MosPrimeRate - 1 mecs - % rogosbIx 442 432 0100 4
MosPrimeRate - 2 mecsua - % rofoBbix 4.66 4.51 0.15
MosPrimeRate - 3 mecsiua - % rofosbix 4.87 483  0.040 4
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.59 449 0100 4
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.08 6.05 0.030
[Mpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 15.7 12.0 371 %
FOREX
EUR/USD 1.2546 1.2613 -0.0067 4
OdpuumansHbi kype EUR/RUB (LB PO) 33.8532 33.9048 -0.052 4
OdpmumansHblit kypc USD/RUB (LB P®) 26.8804 26.8510  0.029 .4
Obbem Topros Ha BantoTHOM pbiHke (MMBE) — pacyeTbl ¢ NoCTaBKoM «CEroaHs» - B MiH. fonnapos CLUA 937.0870 999.1450 621 4
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOIA «3aBTpay - B MIH. gonnapos CLUA 1,597.0530 1,230.6500 3664
BecnoctaBoyHbIl hopBapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4.51/5.13 4.39/4.89 Hig -
[onroBo pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 7.30 810 -080
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHHS), Mpa py6.* 1.51 0.85 0.66

* [laHHble 3a nocrneaHi TOPro.bIi AeHb.
** Mo utoram aykumoHa 3a 23.10.2006.
***o utoram aykumoHa 3a 19.10.2006. lata opepTsl - 15.03.2007.

CbipbeBble TOBapbl

(lerERERED, Enuam.  LeHa Vlsmizeuue WU3m.3a r;;enenm, Mam.si/nmecﬂu, U3m.3a T;:/:l mecsAua,  C Hayana roga no ;:eronunmuuu feHb,

Hed1b
BRENT USD/6pn 57.3 -0.38 -4.12 -3.10 -22.2 -2.70
URALS USD/6pn 54.3 0.15 -5.33 -3.20 -20.2 -2.00
WTI USD/6pn 571 0.42 -4.80 -5.00 -22.9 -6.50
Metannbi
AniomMUHIA UsSbir 27115 -0.17 1.18 8.10 12.3 18.9
3onoto USD/yHu,. 579.3 -0.46 -1.84 -1.80 -5.90 12.0

Hukenb USD/r 32 400.0 1.09 1.73 17.2 373 140.0
Cranb (XxonogHbli npokar) USDir 580.0 - - 3.60 -7.90 20.8
Cranb (ropsiumid npokar) USD/T  505.0 - - 4.10 -16.5 329
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JoxopgHocTb py6neBbix obnuraunmn

K norawenuto
U3m. 3a Wsm.  Cnpag no Wam. | Cnpagno [wopa- [arta lata CraBka O6bLem 5
feHb El%’g_ﬂ' 3a  A0XOAHOCTH m%’g_ﬂ' LOXOQHOCTM LMA MoraweHus odiepThbl KyMoHa Bbinycka (s&%ellvlll?:(;y'sl
AeHb k KKO* AeHb k KK Fitch)

Honrosoi KpeanTHbI#

WHCTPYMEHT

LleHa

nn. 6. % 6.n. 6.n. | % 6. 6.n. ner %  MnH.py6.
Ob6nuraumn hegepanbHoro 3ama
003 25057 10423 -0.088 6.09 274 - - - - 287 20.01.10 740 40817 BBB+/Baa2/BBB+
03 25058 10119 -0.080 559 522 - - - - 144  30.04.08 6.30 40655 BBB+/Baa2/BBB+
03 25059 100.03 -0.069 623 1.95 - - - - 372 19.01.11 6.10 19901 BBB+/Baa2/BBB+
0¢3 25060 99.89 -0.089 598 4.03 - - - - 233 29.04.09 5.80 14898 BBB+/Baa2/BBB+
003 26198 9785 025 644 523 - - - - 493 021112 6.00 42117 BBB+/Baa2/BBB+
003 27019 103.90 000 457 -588 - - - - 071  18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.12 0.00 468 -537 - - - - 077  08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 100.75 -0.012 512 -0.59 - - - - 063 13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 10165 0.095 6.01 -5.04 - - - - 220 11.03.09 7.50 16000 BBB+/Baa2/BBB+
03 45001 100.47 000 251 -86.6 - - - - 006 15.11.06 10.00 37808 BBB+/Baa2/BBB+
0®3 46001 10500 -0.11 551 6.84 - - - - 1.08  10.09.08 10.00 60000 BBB+/Baa2/BBB+
003 46002 11034 029 6.27 6.11 - - - - 416  08.08.12 9.00 62000 BBB+/Baa2/BBB+
003 46003 11178 0.082 6.01 -3.61 - - - - 280 14.07.10 10.00 37298 BBB+/Baa2/BBB+
003 46010 76.21 000 799 047 - - - - 1456  17.05.28 0.00 30000 BBB+/Baa2/BBB+
0P3 46011 81.50 0.00 7.08 045 - - - - 1340  20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 63.85 000 720 034 - - - - 1530  05.09.29 0.70 40000 BBB+/Baa2/BBB+
003 46014 10960 -0.075 644 1.00 - - - - 553 29.08.18 9.00 58290 BBB+/Baa2/BBB+
0®3 46017 10660 -0.15 653 1.94 - - - - 666 03.08.16 9.00 49967 BBB+/Baa2/BBB+
00346018 11185 -0.075 6.57 0.61 - - - - 867 24112 9.50 44984 BBB+/Baa2/BBB+
03 46020 102.75  -025 6.79 1.96 - -- - - 12.87  06.02.36 6.90 7913 BBB+/Baa2/BBB+
Py6neBble AonroBble 06A3aTenbCTBa
AbcontoT baHk-2 10040  -0.13 - - - 940 191 338 0.67 30.06.08 02.07.07 9.70 1000 --IB1/B
AsTo6aH WHB 100.10  -0.11 - - - 1351 137 743 0.88  23.09.08 25.09.07 13.00 250 -]
ABTOBA3-2 100.58  -0.065 - - - 7.34  16.0 148 0.31  13.08.08 14.02.07 920 3000 -]
ABTOBAS3-3 100.12  -0.064 - - - 7.74 9.98 173 066  22.06.10 26.06.07 7.80 5000 -]
AsTOMUP 100.08  0.025 - - - 1186 -3.55 580 0.84 01.09.09 04.09.07 11.66 1000 -]
Arpokom 99.10 0.00 - - - 1249 181 648 0.65 21.06.11 26.06.07 10.75 1500 -]
Al'poCoto3 100.07  -0.080 - - - 1379 156 781 056  21.05.09 24.05.07 13.28 500 -]
ArpoxonauHr 101.00 -0.0065 - - - 1208 -0.86 605 0.72 24.07.09 20.07.07 13.00 1000 -]
AnamaHT-2 100.15  0.050 - - - 1143 -9.92 544 056  20.05.10 24.05.07 1125 2000 -]
Asbyka Bkyca 100.60 0.00 - - - 1089 -0.24 476 115  21.07.09 22.01.08 10.99 1000 -]
AVKK 107.98 0.00 698 -142 75 - - - 187 01.12.08 11.00 1070 -]
AVKK-2 11103 0.080 729 -3.52 97 - - - 281  01.02.10 11.00 1500 -]
AVKK-5 99.22 0.00 7.74 0.010 132 - - - 454 151012 7.35 2200 -]
AVKK-6 99.72 000 766 0.0 121 - - - 532 15.07.14 740 2500 -]
And 100.51  -0.040 - - - 1155 3.67 543 1.08 17.06.09 19.12.07 11.75 1500 -]
AK BAPC-2 100.00 0.00 - - - 8.39 -0.040 235 0.74 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AknbaHk 100.68 0.00 - - - 1152 171 558 0.48  23.04.09 26.04.07 12.62 600 -]
AnagyLikuH-1 100.00 -044 1227 126.8 637 - - - 037 08.03.07 12.00 500 -]
AmypmeTann 101.75 0.030 915 -1.80 289 - - - 213 26.02.09 9.80 1500 -]
Antek 36.6 10120 -011 958 494 330 1017 7.82 397 156  30.06.09 01.07.08 9.89 3000 -]
Apbat 100.10 0.00 - - - 1056 -0.14 455 0.64  20.06.08 22.06.07 10.50 1500 -]
Apkapa-1 10005  -0.13 - - - 1347 214 746 065  28.06.08 29.06.07 13.20 600 -]
Apkapa-2 100.04 0.00 13.70 -0.10 747  13.63 -0.28 758 1.80  20.02.09 22.08.07 13.31 700 -] -
ApHect OuH 99.98 0.00 - - - 1061 051 466 048  22.04.09 25.04.07 10.30 600 -]
BaiikansecTkom 101.75 024 862 -44.6 263 - - - 060 07.06.07 11.43 300 -]
banTuka-1 10127 013 7.63 120 152 - - - 1.02 20.11.07 8.75 1000 -]
banTumop-3 100.05 -0.0040 - - - 1088 -3.70 535 0.07 15.05.08 16.11.06 11.65 800 -]
BaHk PK 07 (CLN) 101.50 000 853 -0.77 250 - - - 073 27.07.07 10.50 3500 -]
BaHk CaHkT-TeTepbypr  99.50 0.00 - - - 1081 1.01 480 0.63 22.06.09 17.06.07 9.60 1000 - [B1/ -
Batk Cotos-1 101.75 0.00 825 -0.62 207 - - - 139  24.04.08 9.25 1000 B-/1B1/ --
BaHKunduH 100.16 0.00 - - - 1214 -559 642 0.16  19.12.08 22.12.06 12.65 500 -- [ --/CCC+
BaHklpoekt®duHanc  100.32 0.00 - - - 1262 -0.36 657 0.77  12.02.09 16.08.07 12.50 500 -]
Balukupan-3 100.23  -0.024 - - - 845 1.10 218 219  09.03.11 19.03.09 830 1500 -]
Benrpatkopm-1 100.30 0.15 - - - 8.51 -141.9 286 012  02.12.08 05.12.06 10.90 700 -]
BBA-2 10200 -160 859 471 223 - - - 346 151210 9.00 3000 B+/B2/ --
BEPP 109.40 000 665 -0.89 35 - - - 261  11.10.09 10.00 575 -- [Ba2/ -
BukTopust 99.99  0.039 - - - 10.08 -15.0 424 028  29.01.09 01.0207 9.90 1500 -]
BonA6p3-1 100.86 026 881 -735 290 - - - 039 15.03.07 10.95 300 -]
Bonra-1 100.60 -0.0050 10.57 -2.60 467 - - - 039 13.03.07 12.00 1500 -]
Bonrabypmalu 100.07  -0.030 - - - 1121 319 512 094 08.10.08 10.10.07 11.00 600 -]
BonraTen-2 101.33 0.28 - - - 764 -154 140 193  30.11.10 02.12.08 820 3000 BB-/ -/ --
BonraTen-3 102.37  -013 7.77 479 145 - - - 270 30.11.10 850 2300 BB-/ -/ --
BonwebHblit Kpait 100.02 0.00 - - - 1164 -175 599 0.12  02.12.08 05.12.06 11.75 500 -]
BopoH.o61.-1 106.89 019 6.86 -21.3 75 - - - 107 151207 13.00 600 -]
BopoH.061.-3 109.41 000 79 -0.34 158 - - - 377 27.06.11 10.25 500 -] -
BTB-4 100.30 0.00 - - - 582 -1.65 -10 041  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB+
BTB-5 100.45 0.00 - - - 540 -1.42 -56 050  17.10.13 26.04.07  6.20 15000 BBB/A2/BBB+
BTb-6 100.68 0.00 - - - 567 -1.12 -36 - 06.07.16 18.07.07  6.50 10000 BBB/ -- /BBB+
[a3baHk 100.20  0.100 - - - 8.40 -143.8 283 0.08 25.11.08 21.11.06 11.00 750 -- B2/ --
l"a3npom-3 100.82 -0.030 4.62 0.62 -118 - - - 024 18.01.07 811 10000 BBB-/Baal/BBB-
l"a3npom-4 10454 -0.067 6.77 1.94 45 - - - 293 10.02.10 822 5000 BBB-/Baal/BBB-
[a3npom-5 101.41 -0.34 614  36.0 5 - - - 094 09.10.07 758 5000 BBB-/Baa1/BBB-
a3npom-6 10077 018 675 7.20 45 - - - 255  06.08.09 6.95 5000 BBB-/Baa1/BBB-
"a3npombaHk 9940 0.020 739 -0.55 102 - - - 370 27.01.11 7.10 5000 BB+/Baa2/ --
[A3-duH 100.15  -0.13 - - - 852 11.0 238 125 08.02.11 12.02.08 849 5000 -]
TuapoOrkK-1 103.18 -0.084 742 2.06 103 - - - 391 29.06.11 8.10 5000 -- [Baad/ --
'nMocCrpoir-2 10146  -0.050 - - - 10.00 4.30 392 0.88 17.03.11 20.09.07 11.50 4000 -]
[OT3K-2 99.92 -0.18 - - - 1191 305 590 0.63 18.06.09 21.06.07 11.50 1500 -]
['T-T3U-3 10009 -026 10.66 195 448 - - - 142 18.04.08 1045 1500 -]
[anbCBsiab-1 100.55 012 410 -267.6 -142 - - - 006 15.11.06 13.00 1000 --/--/B
[anbCBsiab-2 10275 -0.015 - - - 8.10 0.36 176 3.02  30.05.12 02.06.10 8.85 2000 -/--/B
[anbCes3b-3 10144 0.045 793 -2.88 171 - - - 179  03.06.09 8.60 1500 -/-/B
[et mup-L| 98.75 -0.050 890 0.91 242 - - - 6.05 26.05.15 8.50 1150 -]
Ix3Cun-2 100.54 -0.032 - - - 560 -15.3 -14 017 041207 26.12.06 13.00 1200 B-/-- /-
[13-OuH 99.42 0.00 - - - 1300 1.77 702 056  23.05.08 25.05.07 11.60 400 -]
[vkas Opxuges 100.33  -0.17 - - - 1099 383 505 046  09.04.09 12.04.07 11.30 1000 -]
[uken 9830 -0.100 9.97 3.06 359 - - - 368 17.03.11 9.25 3000 -] -
[omo-®uH 99.98 0.13 - - - 1283 -433 697 032 14.02.08 15.02.07 12.50 1000 -]
[oporoByx-1 100.36 0.00 - - - 723 -152 154 014  11.06.08 13.12.06  9.90 900 -]

Espocepsuc 100.30  -0.58 - - - 1250 3724 679 016  18.1207 19.1206 14.00 1500 /-
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EBpoceTb-2 - . 02.06.09 04.12.07 10.25 ] -
3eHuT-1 100.08 0.054 791 -143 200 - - - 042 24.03.07 8.00 1000 --/B1/B
3eHuT-2 100.03 0.030 854 -153 228 - - - 213 16.02.09 839 2000 -- /B1/B
MxAsTo-1 99.78 -0.040 1154 119 564 - - - 039 14.03.07 10.70 1200 ]
MxMaw-2 100.60  0.010 - - - 9.59 -26.8 388 0.16  17.06.08 19.12.06 13.55 1000 ] -
Vmnnosus 99.79  -0.15 - - - 1187 215 583 0.75 30.07.08 01.08.07 11.30 300 ]
VmMnakcHaHk-2 99.25 0.00 - - - 929 238 334 049  20.04.08 21.04.07 750 1000 BB+/Baa2/BBB-
VmnakchaHk-3 101.35  0.100 - - - 682 -223 85 0.53 13.11.09 13.05.07 925 1300 BB+/Baa2/BBB-
MHkom-Taga-1 100.33 0.13 - - - 7.97 -145.7 228 014  22.11.07 14.12.06 17.00 700 ] -
VHkom-lapa-2 100.05 0.00 - - - 1207 -0.31 622 031 12.02.10 16.02.07 11.75 1400 -]
MHkoMOuH-1 10042  0.060 1319 -449 700 - - - 152 28.03.09 12.70 1250 -]
VHmapko 99.95 -0.050 - - - 1025 320 453 016  19.12.08 22.12.06 9.85 1000 ]
VHnpom-2 101.65 -0.050 - - - 8.48 4.60 245 071  15.07.10 19.07.07 10.70 1000 -
VHnpowm-3 100.80 0.00 - - - 944 -1.84 346 0.56  18.05.11 23.05.07 10.70 1300 ]
VHTerpa 101.00 -0.15 1027 7.22 400 - - - 247 20.03.09 10.50 2000 -
WpkyT.061.-1 101.90 -0.050 7.60 3.77 157 - - - 072 2207.07 10.50 825 B+/ -/ --
VpkyT.0611.-5 99.55 0.00 7.89 -0.050 163 - - - 206 241110 7.75 3000 B+/ -/ --
WpkyT-3 101.70 -0.040 839 1.1 203 - - - 337 16.09.10 8.74 3250 --B1/ --
Vckutm-1 101.00 020 1114 -153.3 541 - - - 017  24.12.06 16.80 200 ] -
Wckntum-2 101.20 0.00 - - - 1174 -0.90 564 0.97 05.11.08 07.11.07 12.50 500 ]
Vet NaitH-2 100.03  -0.050 - - - 1126 531 568 0.08 22.05.08 23.11.06 11.59 3000 B/ =/ --
Wtepa 101.57 0.020 841 -293 230 - - - 106 07.12.07 9.75 2000 -]
Kamas-2 100.10  0.020 - - - 8.56 -1.28 234 179 17.09.10 19.09.08 845 1500 ] -
Kamckas gon.-1 99.94 -0.070 14.38 255 853 - - - 031 15.0207 13.50 100 ]
Kamckas gon.-2 100.00 0.020 14.20 -2.35 811 - - - 094 17.10.07 13.50 200 -]
Kamckas gon.-3 100.00 -0.010 - - - 1418 168 818 0.62  04.06.09 15.06.07 13.50 500 ]
Kapenus-9 100.10 015 816 -5.70 185 - - - 280 02.06.10 8.40 500 - |- [B+
KT ®uH 100.53  0.024 - - - 689 -344 119 015 18.12.08 17.12.06 10.50 2000 CCCH/ -/ -
Koke 101.01  -0.040 870 1.61 241 - - - 243 16.07.09 8.95 3000 -]
Komu-5 10740 0.030 668 -7.79 56 - - - 109 241207 14.00 500 -- [Ba3/BB-
Koneitka-1 100.50 0.00 - - - 6.64 -17.0 92 0.16 17.06.08 19.12.06 9.75 1200 B/ =/ -
Koneiika-2 99.49  -0.050 - - - 8.97 247 271 216  15.02.12 18.03.09 870 4000 B-/ /-
Kopa 10010  -0.25 - - - 1245 238 632 1.16  14.07.09 15.01.08 12.00 1000 |-
KocTpom.o61.-4 105.60 -0.050 7.19 0.96 103 - - - 129 11.03.08 12.00 800 ]
KpacHogap.kp.-1 10140 -0.050 752 576 154 - - - 054 15.05.07 10.00 1000 BB-/ -/ -
KpacHosip.kp.-2 100.15 0.00 - - - - - - 001 26.10.06 10.95 1500 ]
KpacHosip.kp.-3 9944 -0.044 721 336 104 - - - 138 01.10.08 7.00 3000 ]
KpacHbiit BocTok 100.86 -0.030 9.01 250 313 - - - 034 25.0207 1150 1500 ]
Kpucrann dun 100.62 -0.0020 9.92 -5.80 408 - - - 030 08.02.07 12.00 500 -
Kyib6A3oT-2 100.65 -0.075 880 212 242 - - - 368  04.03.11 8.80 2000 ]
NasepHa 100.64  -0.025 - - - 1004 273 410 047  08.04.10 12.04.07 1125 1000 ]
JleHCneuCMY-1 100.30 0.00 - - - 1144 -033 528 1.30  22.04.10 24.04.08 12.00 1000 ]
JleHCneuCMY-2 99.97 -0.030 - - - 1159 1.80 539 159  20.01.10 23.07.08 11.69 1500 -
JleHaHepro-1 10110  0.099 806 -256 211 - - - 049 19.04.07 10.25 3000 ]
TNoko-baHk-2 100.10 0.00 - - - 1153 211 573 024  22.04.08 18.01.07 11.50 500 -/ - [B-
JICP Tpynn - - - - - - - - - 20.03.08 22.03.07 11.00 1000 ]
JIYKOWUII-2 101.38 -0.36 6.86 133 54 599 3441 12 273 17.11.09 20.11.07 725 6000 BB+/Baa2/BBB-
MaragaH-1 103.68 -0.18 917 962 295 - - - 173  15.09.08 11.00 450 ]
MarHeant 100.70  -0.010 - - - 8.89 0.30 288 0.64 18.12.08 21.06.07 9.85 1500 ] -
MarHut 10225 0.029 830 -2.00 207 - - - 187 19.11.08 9.34 2000 ]
MaupWHg-1 100.56 0.0050 11.45 -3.96 552 - - - 044  03.04.07 12.30 500 |-
MauplHB-2 100.02  -0.015 - - - 1068 124 507 0.0 27.11.07 28.11.06 10.90 1000 ]
Makeu-pynn 98.45 -0.050 - - - 1355 8.5 747 0.86 12.03.09 13.09.07 11.25 3000 ] -
Mapuiickuit HN3 100.50 -0.075 - - - 1187 117 586 0.63  16.12.08 19.06.07 12.40 800 ]
Mapra-1 102.35 0.070 1355 -591 738 - - - 139  22.05.08 14.84 700 |-
Maprta-2 99.45  0.050 - - - 13.04 -7.60 705 0.59  06.12.09 07.06.07 11.75 1000 ]
Maprta-3 99.70 0.00 - - - 13.66 0.090 752 119  02.08.11 01.02.08 13.00 2000 ] -
Mactep-BaHk-2 100.05  0.010 - - - 1195 175 597 0.56  23.05.08 25.05.07 11.75 1000 ]
Marpuua 99.20  -0.10 - - - 1407 2041 807 0.61  10.12.08 13.06.07 12.32 1200 ]
MFTC-4 100.46 0.00 - - - 625 -1.35 30 049 22.04.09 25.04.07 710 1500 BB-/Ba3/ --
MITC-5 101.00 0.00 - - - 6.65 -2.27 67 058 25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®on-2 101.07 0.00 701 -441 107 - - - 047 11.04.07 928 1500 BB-/B1/BB
Mera®oh-3 103.15 000 7.09 -1.30 92 - - - 142 15.04.08 925 3000 BB-/B1/BB
MeTap ®un 99.94 -0.035 - - - 1338 268 720 146  10.06.10 12.06.08 12.95 500 ]
Meuen-2 100.80  -0.13 - - - 830 4.15 196 3.13  12.06.13 16.06.10 8.40 5000 -
M3 Ceposa 99.36 -0.100 925 510 299 - - - 215 27.02.09 875 2000 ]
MWA-1 - - - - - - - - - 20.09.12 0.00 2200 ] -
MWA-3 100.20 0.00 - - - 946 -0.23 340 0.82 24.0212 30.08.07 940 1500 ]
Mur-1 10098  -0.14 - - - 9.00 212 301 059 03.06.09 06.06.07 10.50 1000 |-
Mupakc 10123 -0.020 1046 0.63 425 - - - 167  19.08.08 11.50 1000 ]
MUP-®OuH-1 100.00 -0.045 - - - 9.97 253 423 018  27.12.07 271206 9.89 1000 ] -
MKB-1 100.20 0.00 1048 -0.48 452 - - - 049  25.04.07 10.50 500 -/ - B-
MKB-2 99.90 -0.020 - - - 1075 218 464 1.05 04.06.09 06.12.07 10.40 1000 -/ - [B-
MKLLB-1 102.00 0.00 1047 -5.88 452 - - - 048  29.04.07 14.30 155 ]
MINK 100.00 0.00 - - - 1255 0.28 660 049  23.07.09 26.04.07 12.00 550 -] -
MMB-1 101.16 000 450 -9.95 -136 - - - 031  13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.28 0.00 - - - 564 -2.48 21 0.31 11.02.09 14.02.07 6.50 3000 BB/ -- /BBB
MMK-TpaHcOuH 100.35 -0.029 - - - 9.93 6.87 414 022 10.07.08 11.01.07 11.50 650 ]
MO-3 104.07 -0.044 592 040 -14 - - - 080 19.08.07 11.00 4000 BB/Ba3/ --
MO-4 110.20 0.00 670 -1.31 43 - - - 218  21.04.09 11.00 9600 BB/Ba3/ -
MO-5 10769 -015 679 535 51 - - - 234 30.03.10 10.00 12000 BB/Ba3/ --
MO-6 107.95 0.00 7.03 -0.29 65 - - - 367 19.04.11 9.00 12000 BB/Ba3/ --
MoHeTka 99.90 -0.091 - - - 11.08 991 498 099  14.05.09 15.11.07 10.70 1000 ] ] -
Moc-27 101.88 0.00 311 -584 - - - - 016  20.12.06 15.00 4000 BBB+/Baa2/BBB+
Moc-29 106.80 000 562 -2.08 - - - - 149  05.06.08 10.00 5000 BBB+/Baa2/BBB+
Moc-31 102.01 000 654 -514 - - - - 055 20.05.07 10.00 5000 BBB+/Baa2/BBB+
Moc-36 108.45 024 584 -134 - - - - 193  16.12.08 10.00 4000 BBB+/Baa2/BBB+
Moc-38 113.19 011 645 222 - - - - 346  26.12.10 10.00 5000 BBB+/Baa2/BBB+
Moc-39 110.06 -0.0029 6.76 -0.32 - - - - 572 210714 10.00 10000 BBB+/Baa2/BBB+
Moc-40 103.82 0.00 620 -3.10 - - - - 095  26.10.07 10.00 5000 BBB+/Baa2/BBB+
Moc-41 108.50 -0.050 6.52 0.75 - - - - 321 30.07.10 10.00 10000 BBB+/Baa2/BBB+
Moc-42 105.20 0.00 347 -647 - - - - 077 13.08.07 10.00 5000 BBB+/Baa2/BBB+
Moc-43 107.00 0.00 542 -2.33 - - - - 145 17.05.08 10.00 5000 BBB+/Baa2/BBB+
Moc-44 109.98 -0.035 6.77 0.22 - - - - 617  24.06.15 10.00 20000 BBB+/Baa2/BBB+
Moc-47 108.69 000 582 -1.31 - - - - 222 28.04.09 10.00 10000 BBB+/Baa2/BBB+
MockommepLGaHK 100.32  0.0050 - - - 7.00 -21.9 134 012  10.12.08 06.12.06  9.76 1000 ]
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Moco6nras-chuH 102.35 . . . . 21.12.08 . -]

Honroeon
MHCTPYMEHT

LleHa

MocO6nMnotArencteo 102.02 -0.050 840 1.75 209 - - - 269 211210 9.00 1500 =[]
Moccenbnpom 100.95 -0.100 - - - 1169 151 569 0.61 12.12.08 15.06.07 13.00 1000 - [/
MocaHepro-2 100.79  0.018 - - - 760 -047 119 444  18.02.16 23.02.12 7.65 5000 B/--/--
MotoBun.3aBoAbI 100.70  -0.039 - - - 919 447 315 073 22.01.09 26.07.07 10.00 1500 e
Hatyp MpoaykT-2 100.12  0.015 - = - 10. 89 -1. 50 477 1.08  16.06.09 18.12.07 10.75 1000 =[]
Hupan-1 101.20 025 873 -504 275 - 054 16.05.07 10.80 1000 - [/
Hwxerop.obn.-1 10011 -0.11 740 2304 207 - - - 002 01.11.06 11.80 1000 -/ -[B+
Hwxerop.obn.-2 103.87 0070 7.06 -7.52 92 - - - 121 02.11.08 10.24 2500 -/ [B+
HwxIlenckoe-2 101.08 0.20 = - 1152 -345 551 0.63  18.06.09 21.06.07 13.00 550 =[]
Hukocxum-MHe-1 100.80  0.035 8.24 -55.4 254 - - - 014 14.12.06 14.00 750 - [/
Huton 100.38  0.085 - - - 955 -67.5 384 016  16.12.08 19.12.06 12.00 1000 =/
HKHX-4 104.75 0.00 - - - 796 -0.73 169 222  26.03.12 30.03.09  9.99 1500 -- [B1/B+
HOBATOK-1 10030 -0.070 640 416 77 - - - 010  30.11.06 940 1000 BB-/Ba2/ --
Hosocu6.06n.-2 106.61  -027 719 212 108 - - - 103 29.11.07 13.30 2000 o e
Hosocub6.06m.-3 101.76  -024 760 113 134 - - - 207 15.12.09 9.00 2500 -f--
Hosocnbupek-2 100.61  -0.093 7.14 414 148 - - - 012 07.12.06 12.00 1500 B/--/--
Hoocubupck-3 11283 -032 714 109 86 - - - 234  14.07.09 13.00 1000 B/--/-
Homoc-6 10215 -040 734 487 128 - - - 079  16.08.07 10.00 800 -- [Ba3/B+
HyTtpuHBecTxona-1 100.25  -0.100 - - - 11.00 16.9 500 0.62 09.06.09 12.06.07 11.00 1200 -/
HOK 99.98 -0.015 - - - 1019 325 422 052  12.05.09 07.05.07 9.80 1000 B/ /-
Hadpue-1 100.10  -0.12 1054 257 458 - - - 050 22.04.07 10.50 400 -]
OrO-arpo-1 101.23 025 1327 -138 731 - - - 050 22.04.07 15.50 1100 o el
Oro-arpo-2 9955  -043 1361 254 738 = - - 188  25.02.09 12.95 1200 =[]
OMK-1 101.85 0.020 812 -1. 90 193 - - - 151 12.06.08 9.20 3000 - [/
Oprpac6atk 100.70  -0.050 - -/ 7.65 103 180 0.30  10.02.09 09.02.07 10.00 500 /- [B-
0CT-2 9940 -0.25 - - 1454 533 858 0.51  08.05.08 10.05.07 12.90 1000 e
OuakoBo-2 99.40 0.00 9.04 0.080 281 - - - 179 19.09.08 850 1500 =[]
lepexpecTok 100.10 0.00 - - - 813 -0.17 211 0.69 08.07.08 10.07.07 815 1500 - [/
lepeceT-MHB-1 104.60 -0.060 1282 249 674 - - - 088 02.10.07 17.50 200 eV ES
Mepmb-1 100.68 038 7.40 -292.6 170 - - - 015  15.12.06 12.00 200 e
MNT-2 100.00 0.00 1.00 0.00 -528 = - - - 23.03.09 1.00 1500 =[]
MpaimfoH 99.76  0.100 18.54 -121.5 1307 - - - 005 10.11.06 12.50 1000 e
IMpobuabank-5 99.80 0.00 944 -049 317 - - - 219 29.04.09 10.69 1000 - /- [B-
Ipomcab-4 100.80 0.100 751 -11.1 141 - - - 097  01.11.07 8.20 600 B/Ba3/B+
N3¢ Cotos 99.00 000 1.05 0.89 -504 - - - - 09.10.07 0.00 300 -]
laTepoyka 10990 -0.11 835 296 202 - - - 291 120510 11.45 1500 B+/B1/ -
Marepouyka-2 104.00 -013 8. 30 3 63 194 - - - 344 141210 9.30 3000 B+/B1/ --
Pasrynsit-1 100.31  -0.090 - 11.03 198 510 045 02.10.08 05.04.07 11.50 2000 e
Pecropatc-3 100.05 0.00 - - - 10.56 -4.00 493 011  26.11.10 01.12.06 11.00 1000 -]
PX[-2 101.95 0.100 6.00 -10.7 -12 - - - 106  05.12.07 7.75 4000 BBB-/A3/BBB+
PX[-3 104.35 -0.020 6.87 0.37 55 - - - 273 02.12.09 8.33 4000 BBB-/A3/BBB+
PX0-4 10040 0.049 6.02 -8.76 2 - - - 063  14.06.07 6.59 10000 BBB-/A3/BBB+
PX[-5 100.08 -0.089 6.74 4.39 48 - - - 210  22.01.09 6.67 10000 BBB-/A3/BBB+
PX[-6 101.67 -0.050 6.99 140 62 - - - 347  10.11.10 7.35 10000 BBB-/A3/BBB+
PXO-7 10268 -0.11 7. 12 2. 27 69 - - - 483 07.11.12 7.55 5000 BBB-/A3/BBB+
PocbaHk-1 100.74 0.00 - 687 -6.54 101 031 16.02.09 14.02.07 925 3000 B+/Ba3/B+
Pocnevatb-1 102.15 212 - - - - - - 014 14.12.06 13.00 450 =/
PCXB-1 100.30 0.00 - - - 506 -16.6 60 0.2 04.06.08 06.12.06  7.50 3000 -- [Baa2/BBB+
PTK-NnanHr-4 100.42 021 854 -220 243 - - - 08.04.08 880 2250 =[]
PTK-NnaunHr-5 100.29  -0.085 - - - 852 115 248 0. 74 12.08.10 16.08.07  8.80 2250 - [/
Pyc.Mexn.BbaHk 99.89 0.00 - - - 11.01 084 506 048  27.04.09 26.04.07 10.50 1000 eV ES
Pycarpo 100.34 -0.0099 - - - 1028 -1 24 448 024  19.07.08 18.01.07 11.66 1000 e
PycAn-2 100.70 000 683 -1.69 85 = - 055  20.05.07 8.00 5000 =[]
PycAn-3 100.00 -013 732 7.56 110 - - - 181  21.09.08 7.20 6000 - [/
PyccHedbtb 101.38 -0.0017 - - - 870 -0.14 246 193 101210 121208 925 7000 /-
PycCrang-3 10022 -0.085 826 107 220 - - - 081  22.08.07 8.40 2000 B+/Ba2/ --
PycCranpn-4 100.06  0.060 836 -4.99 220 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrang-5 99.98 0.00 - - - 778 -0.11 188 039  09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCraHg-6 100.02 0.00 - - - 8.21-0.100 215 079  09.02.11 15.08.07 810 6000 B+/Ba2/ --
PycTekctnnb-2 98.22 0.00 1451 049 833 -- - - - 05.03.09 12.75 1000 e
PycTekctuns-3 98.30 0.00 - - - 1437 040 828 0.96  20.10.09 23.10.07 12.00 1200 -]
Pycb-Bank 100.12  0.025 - - - 1039 -7.63 448 041  19.03.09 22.03.07 10.50 1400 o el
CanaBarcrekno 103.15 000 939 -145 322 - - - 134  25.03.08 11.60 750 -/
CanaBarcreko-2 100.06  0.010 - - - 942 -098 333 096 28.10.09 31.10.07 9.28 1200 e
Cantot3Hepr 100.00  -0.15 - - - 1023 86.5 450 0.8  25.12.07 26.12.06 10.15 3000 -/
Cawmap.obn.-2 98.85 0.00 7.36 0.060 100 - - - 342 09.09.10 6.82 2000 BB-/Ba2/ --
Cawmap.obn.-3 100.80 -0.098 7.61 253 121 - - - 4.02 11.08.11 760 4500 =/
CamapaAsma 100.55 -0.050 1272 103 682 - - - 037  08.03.07 14.00 350 - [/
CaHBoait 101.06  -0.035 - - - 10.07 3.88 408 0.59  03.12.08 06.06.07 11.66 1000 /==
CAHOC-2 105.90 024 794 -948 164 428 -27.0 -182 261 10.11.09 13.11.07 10.00 3000 e
Caryph-1 100.40 0.00 - = - 8 13 2.27 221 042  23.03.08 24.03.07 9.00 1500 =[]
Caepanoh-1 100.84  0.010 8.16 -8.88 221 - - 035 01.03.07 10.50 500 el
Cesepcranb 100.50 000 744 -091 143 - - - 066 28.06.07 8.10 3000 BB-/Ba3/BB-
Ceskabenb 101.00 -025 11.87  28. 9 579 - - - 091  06.10.07 12.50 500 e
Ceskabenb-2 100.00  -0.22 = = 11.92° 1753 625 013 28.11.08 09.12.06 11.50 1000 =[]
CesCtABTO 101.01  -0.090 - - - 725 222 144 026  21.01.10 25.01.07 1125 1500 - [/
C3T-3 102.54 0.54 - - - T 45 -45. 5 130 127  24.02.11 28.02.08 925 3000 BB-/ - /B+
Cwnbakanemo-1 100.60 000 759 -2.64 166 - 05.04.07 8.75 470 --/B1/B
CubTen-4 103.70  0.060 7.07 -15.1 105 - - - 0.67 05.07.07 12.50 2000 - /- [B+
Cn6Ten-5 102.40 0.00 7.63 -0.80 146 - - - 138  25.04.08 9.20 3000 -[--[B+
Cn6Ten-6 100.35  0.090 - - - 179 -546 156 1.80  16.09.10 18.09.08  7.85 2000 -/ -[B+
Cn6Ten-7 101.80 -0.035 801 137 174 - - - 229  20.05.09 8.65 2000 - |- [B+
CuHeprus 97.16 0.00 - - - 1431 293 822 093 22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 99.90 0.23 - - - 14.77 -136.9 904 0.18  26.06.07 26.12.06 14.00 500 o el
CMAPTC-3 99.48 -0.075 - - - 15623 951 915 091  29.09.09 02.10.07 14.10 1000 -/
COK-AsToKOMN 100.01 0.00 - - - 1131 -64.5 622 0.01 24.04.08 26.10.06 12.60 1100 e
Cnaprak-KasaHb 100.50 0.00 - - - 1240 -1.27 658 0.25  23.01.08 24.01.07 14.30 500 -]
Cnypt6-1 100.05 0.00 - - - 868 -935 315 0.07  15.11.07 16.11.06  9.25 500 o e
Cronmny.ractpoHombl ~ 100.25  -0.050 - - - 862 3.0 240 171 20.08.09 21.08.08 8.60 1500 -/
CrpoliTpaHcras 101.37  -0.14 888 9.22 269 - - - 154 25.06.08 9.60 3000 -]
CY-1551 100.08 -0.020 10.71  4.54 479 - - - 043  30.03.07 10.50 1500 eV ES
Cysap-KasaHb 100.33  -0.27 - - - 1253 633 660 044  31.03.09 03.04.07 13.00 900 e
CY3K-2 99.90 0.100 9.1 -329 325 - - - 031 15.02.07 850 1000 =[]
Tanocto 100.08  -0.12 - - - 1013 1565 406 0.85  06.03.09 07.09.07 10.00 1000 - [/

Tat-WHK 100.00 0.00 - - - 1459 -0.88 874 029  06.02.08 07.02.07 14.30 500 /-



K noraweruto

Honroeon Lena Wsm.  Cnpag no | Roxoa- Cnpagno [opa- [ara fata CrtaBka O6bem K%‘:%’:,L’::I’_'"
VHCTPYMEHT 3a  poxopHoctn Lo [OXOAHOCTM LMA noraweHns oepTbl KynoHa Bbinycka (S&P/Moody's/
OeHb k KKO* k KK Fitch)
n.n. . 6.n. 6.n. 1. .. net % 6.
TatTenekom-3 101.95 - . 06.05.07 -]
TatdoHabaHk-3 99.95 -0.042 - - - 1043 447 432 1.02  19.05.09 20.11.07 10.00 1500 -]
TataHepro-1 10232 0.025 799 -3.07 183 - - - 132  13.03.08 9.65 1500 -]
Teep.obn.-2 101.00 012 505 -2387 -53 - - - 008 23.11.06 16.90 1000 — -]
Teep.obn.-3 100.58 000 787 -0.11 163 - - - 194  30.11.08 7.95 800 -]
TB3-3 10054  -0.22 - - - 908 145 289 153  18.06.10 20.06.08 9.25 1000 )]
TepHa-®uH 100.50 -0.090 - - - 1109 417 538 0.16  16.12.08 19.12.06 14.00 500 -]
TexHocuna 99.48 -0.16 - - - 1062 115 444 146  26.05.11 29.05.08 10.00 2000 -]
TMK-2 101.22 -0.00070 - - - 722 -5.78 130 042  24.03.09 27.03.07 10.09 3000 B+/B1/ -
TMK-3 100.35 -0.12 - - - 780 9.70 165 127  15.02.11 19.02.08 7.95 5000 B+/B1/ -
THK-BP 101.50 0.00 - - - - - - 010 28.11.06 15.00 3000 BB+/ -/ --
Tomck.06n.-3 10292 -0.085 6.96 647 87 - - - 095 13.10.07 10.00 600 — =]
TOM-Knura 10042  -0.051 - - - 998 133 414 030  05.02.09 08.02.07 11.35 700 -]
TpaHcaapo 10049 -0.030 - - - 1124 339 519 0.77 05.02.09 09.08.07 11.65 2500 -]
TpaHckanuTanbaHk 100.10  0.0050 - - - 1072 -1.14 474 057  01.06.09 27.05.07 10.50 800 -]
Tynbckas 06n.-1 10220 0.030 7.80 -1.57 151 - - - - 28.06.09 8.50 1500 -]
TypanAnem ®OuH-1 100.00 0.00 0.00 0.00 -633 - - - - 06.10.09 0.00 3000 -]
TYM-2 100.00 0.00 - - - 9.79 -0.39 416 011 021207 021206 9.75 1000 -]
YBPuP-2 100.02  -0.055 - - - 1142 870 540 0.68 02.07.09 05.07.07 11.00 1000 -]
Yomyptus 100.70 000 799 -0.11 174 - - - 199  27.12.08 8.20 1000 -]
zﬁﬁgéj:”“ MPEUWS. 9916 000 - - ~ 1295 036 677 147  10.06.10 120608 12.00 1500 ]
YpanBar3® 100.83 012 912 6.84 289 - - - - 30.09.08 940 2000 — =]
YpanBar3¢-2 100.54 -0.13 - - - 892 144 284 092 0510.10 03.10.07 9.35 3000 -]
YpanXumKomn 100.65 0.00 - - - 766 -7.85 185 025 21.01.11 26.01.07 10.00 500 -]
YPCW-4 102.70 -0.11 733 936 124 - - - 096 01.11.07 9.99 3000 BB-/ -- [B+
YPCW-5 10240 0.075 759 -6.54 141 - - - 142 17.04.08 919 2000 BB-/ -- /B+
YPCU-6 100.86  -0.040 - - - 789 2.05 165 189  17.11.11 20.11.08 820 2000 BB-/ -- /B+
YPCW-7 101.20 -0.015 - - - 799 049 172 221 13.03.12 17.03.09 840 3000 BB-/ - /B+
Ydba-4 10405 -0.030 770 0.76 151 - - - 148  03.06.08 10.28 500 B+/ /-
®uHaHc WHTep-2 100.00 0.00 7.63 -0.090 155 - - - 087 12.09.07 7.50 2500 -]
®CK-1 102.78 -0.18  6.35 149 23 - - - 109 18.12.07 8.80 5000 B+/ - /-
®CK-2 104.01  0.013 711 -0.65 76 - - - 317  22.06.10 8.25 7000 Bt/ -/ -
®CK-3 100.50 -0.0056 6.96 0.22 71 - - - 198  12.12.08 7.10 7000 B+/ /-
Xabap.kp.-6 100.96 -0.0050 7.36 -0.41 112 - - - 196  24.11.09 9.00 1000 -]
Xainenalong 99.70 0.00 13.62 0.040 746 - - - - 02.04.08 12.75 750 -]
XKOB-2 99.50 -0.30 - - - 9.63 587 366 054 11.05.10 15.05.07 8.50 3000 B/Ba3/ --
XKoB-3 99.45 0.00 - - - 9.97 276 406  0.41 16.09.10 22.03.07 825 3000 B/Ba3/ --
Xneb3sp 28 99.28 -1.10 23.71 10114 1805 - - - 012 07.12.06 16.00 75 -]
LieHtpTenerpad-3 100.85 0.00 969 -0.15 342 - - - 219  01.04.09 9.75 700 -]
LITK-4 114.59 -0.15 8.09 438 180 - - - 242  21.08.09 16.11.06 13.80 7000 B-/ -- /B-
YepemyLukn 100.32 0.00 - - - 1055 -2.60 466 0.36  02.03.09 05.03.07 11.30 700 -]
Yepku3oB0 99.87 0.82 - - - 910 -376 282 230 27.0511 29.0509 885 2000 )]
YTra-1 102.30 -0.17 - - - 814 104 194 153  16.06.10 18.06.08  9.50 3000 -]
YysaLms-4 111.84 -045 7.06 179 80 - - - 217 27.03.09 12.33 750 — =]
YysaLwms-5 102.00 0.00 746 -0.070 108 - - - 386  05.06.11 7.85 1000 -] -
OnekTpoH-1 100.08  0.075 - - - - - - - 13.04.08 0.00 500 -]
OMAnbsHC 100.01 -0.45 - - - 1071 677 468 - 08.07.11 13.07.07 10.50 2000 -]
QPKO-2 100.25 -0.075 - - - 9.61 26.1 379 026 22.01.10 26.01.07 10.50 1500 -]
lOHMacTpymbaHk 100.30 -0.0050 - - - 1176 -1.35 590 0.33  17.02.09 20.02.07 1250 1000 -- B2/ --
IOTK-2 100.60 -0.13 847 393 262 - - - 029 07.02.07 10.50 1500 CCC+/Caall -
IOTK-3 102.44  -0.050 - - - 837 3.14 228 094  10.10.09 09.10.07 10.90 3500 CCC+/Caal/ -
IOTK-4 10300 0.028 854 -2.66 233 - - - 171 09.12.09 10.50 5000 CCC+/Caal/ -
10TC-2 99.80 0.30 - - - 1374 -294.1 813 0.10 25.11.08 28.11.06 11.50 1200 -]
OTaiip-1 100.02 0.00 1037 -3.37 479 - - - 008 22.11.06 10.65 1000 -]
FkoBneBckuin 100.02 -0.0048 - - - 9.61 -76.1 445 0.01  31.10.08 27.10.06 12.00 1000 -]
Akytns-3 108.05 0.00 698 -245 79 - - - 151 17.06.08 12.00 800 - [ - [B+
Akytns-5 10050 -0.029 714 435 119 - - - 049  21.04.07 8.00 2000 - [ - [B+
Akytns-6 107.60 000 731 -0.72 101 - - - 256  13.05.10 10.00 2000 - [-[B+
AHAO 105.85 0.00 656 -1.54 36 - - - 165 03.08.08 10.00 1800 BB+/ -/ --
Ap.061.-2 104.01 -0.030 6.98 -2.56 96 - - - 067 03.07.07 12.78 1000 )]
Ap.obn.-3 100.41 -0.0050 585 -58.1 31 - - - 007 17.11.06 12.00 1000 -]
Ap.o6n.-4 107.37 -0.060 7.29 147 102 - - - 225 26.05.09 11.00 1000 — -]
Ap.obn.-5 99.82 033 792 -173 167 - - - 200 30.12.08 8.25 500 -]
AAp.061.-6 99.30 000 793 -0.14 160 - - - 287  19.04.11 850 2000 /=]

* B kauectse KK (kmioueBoil kpuBOI JOXOAHOCTM) MCTIOMNb3yeTcs BeckynonHas kpusas obnuravmit Mockebl



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) 10325 -0.011 - -~ 09 - - - 251007 5410 2000 ARA/AGal -
Aries 09 (Espo) 11074  -0.19 385 594 280 — — — ~ 251009 7750 1000 AAN/Agal -
Aries 14 12771 -0.24 530 304 604 - - 48 11 251014 9600 2436 AAN/Agal
MiHmH-VII 89.65 -0.091 557 258 423 — — 75 149 140511 3000 1750  BBB+Baa2/ -
Muswi-VIII 9839  -0.012 615 404 052 - - 9% 077 141107 3000 1322 BBB+Baa2/BBB
Poccws 07 10294  -0.064 543 778 064 — — 27 306 260607 10000 2400 BBB+/Baa2/BBB+
Poccws 10 10486 -0.068 552 329 180 - - 59 -066 310310 8250 2820 BBB+/Baa2/BBB+
Poccws 18 14294 -0.39 588 359 754 — — 105 -060 240718 11.000 3466 BBB+/Baa2/BBB+
Poccws 28 17805  -0.66 617 353 1046 - - 129 -087 240628 12750 2500 BBB+/Baa2/BBB+
Poccws 30 110.92  -0.40 590 496 750 = = 106 078 31.03.30 5000 18400 BBB+/Baa2/BBB+
Anipoca 08 10330 0021 584 106 142 % 492 83 315 060508 8130 500 BB-/Ba2 -
Anpoca 14 11380 -0.17 664 247 587 9% 018 182 167  17.1114 8875 500 BB-/Ba2/ -
BB MM 08 101.61  -0.034 739 215 145 191 377 239 203 210508 8500 150 B+/B2) -
Boimmenkom 09 107.79 0.1 672 423 232 121 068 185 033  16.06.09 10.000 450 BB+/Bad/
Bommenkom 10 10312 -0.10 692 334 292 138 -0.99 208 059 110210 8000 300 BB+/Bad/
Bommenkom 11 10561  -0.10 702 236 420 142 A1.01 21 171 221011 8375 300 BB+/Bad/ ~
Bomenkom 16 10274 -0.17 784 250 662 210 0017 301 166 230516 8250 600 BB+/Bad/ -
Faanpom 07 101.70 -0.0072 561 051 050 16 779 42 525 250407 9125 500 BBB-/Baal/BBB-
Faanpom 09 11315 -0.12 565 360 266 12 097 80 -030  21.10.09 10500 700 BBB-/Baal/BBB-
Faanpom 10 (EMTN) 111.20 0.1 456 273 353 = — — ~ 270910 7.800 1000 BBB-/Baal/BBB-
Faanpom 13-1 11807 -0.12 614 200 497 5  -0.98 133 -241  01.0313 9625 1750 BBB-/Baal/BBB-
Faanpom 13-2 96.32  -0.043 587 177 276 3 270 103 -214 220713 4505 1222 BBB-/Baal/BBB-
Faanpom 13-3 (LPN)  99.21  -0.050 594 205 252 a1 265 108 185 220713 5625 646 BBB-/Baal/BBB-
Faanpom 20 (EMTN) 10478 -0.11 604 257 416 4 082 123 150 010220 7.01 1250  BBB-/--/BBB-
Faanpom 34 12467 0.4 666 296  11.98 62  -0.18 176 -155 280434 8625 1200  BBB-Baal/BB
Faanpomkedyts 07 10162 -0.073 585 191 030 # 115 71 153 130207 11500 400 BB+/Ba2/
Faanpomkeds 09 109.84  -0.093 594 371 199 4 156 104 019  1501.09 10.750 500 BB+/Ba2/ ~
Espa3 09 109.78  -0.10 693 353 243 140 .27 206 037 030809 10875 300 BB-/B1/BB
Espas 15 10219 -0.12 791 189 634 218 -0.65 308 -227 101115 8250 750 BB-/B2/BB
Merador 09 10234 -0.090 715 314 275 161 134 230 077 101209 8000 375 BB-/B1/BB-
MMK 08 10202 -0.043 689 217 187 140 323 198 -1.73 211008 8000 300 BB/Ba3/BB-
MTC 08 103.98  -0.051 640 344 119 93 282 134 -091 300108 9750 400 BB-/Ba3/ -
MTC 10 10415  -0.072 715 199 346 158 -189 232 200 141010 8375 400 BB-/Ba3/ -
MTC 12 10058 -0.19 786 434 431 225 1.04 305 025 280112 8000 400 BB-/Ba3/ -
HKHX 15 10023 -0.71 846 113 636 274 8.77 34 710 221215 8500 200 - [B2/B+
HopHukens 09 10222 -0.0015 628 0020 268 75 457 143 -392 300909 7125 500 BBB-Baa2/BBB-
Pockeds 06 100.44  -0.037 595 262 007 75 26.2 91 218 201106 12750 150 BB/Baa2/ -
Cesepcranb 09 10366  -0.043 689 177 213 138 334 199 -213 240209 8625 325 BB-/B1/BB-
Cesepcranb 14 107.74  -0.14 786 237 563 218 035 304 176 19.0414 9250 375 BB-/B1/BB-
Citcrema 08 10470 -0.068 682 413 140 134 186 181 0084 140408 10250 350 B/ - /B+
Citcrema 11 10379 -0.13 780 347 358 23 032 298 053  2801.11 8875 350 B/B3/B+
Curpormkc 09 99.48 -0.079 812 379 217 %61 -1.28 32 011 020309 7875 200 - B3/B-
TMK 09 10151 0036 791 146 264 238 605 306 -536  29.0909 8500 300 Bt/ — | -
THK-BP 07 10495  -0.12 59 106 095 50 4.04 8 612 061107 11000 400  BB/Baa2/BB+
THK-BP 11 10243 -0.15 627 367 405 67 0.21 145 -039 180711 6875 500 BB+/Baa2/BB+
THK-BP 16 10412 -0.27 691 375 7.00 115 132 208 042 1807.16 7500 1000  BB+/Baa2/BB+
Anb(abark 07 100.30 _0.0087 661 414 029 M7 18 47 788 09.0207 7.750 150 BB-/Ba3/BB-
Anbbabank 08 10047  -0.056 744 352 157 195 224 246 057  0207.08 7750 250 BB-/Ba3/BB-
Anbhabark 09 100.00  -0.047 787 179 269 B4 275 303 -211 101009 7875 400 BB-/Ba2/BB-
fg’;ﬁg’ﬁgf”m 10073 -0.069 841 000020 345 284 190 38 200 091215 8625 225 B/Ba3/B+
Bakk Mockesl 09 104.03  -0.017 646 049 265 93 408 162 -341  2809.09 8000 250  -/Baa2/BBB
Bakk Mockesi 10 10260 -0.090 664 247 350 106 138 181 153 261110 7375 300  -/Baa2/BBB
Bakk Mockesi 13 10224 -0.11 690 204 516 125 085 209 208 130513 7.335 500 -~ JA3/BBB
af;“ggfg)c“‘"“ 10156  -0.048 705 000013 349 148 253 222 266 251115 7500 300 - IA3/BBB-
BTG 08 10223 0075 574 358 197 2% T2 83 -032 111208 6875 550  BBBJA2/BBB*
BTG 11 10586  -0.15 611 333 425 50 -0.017 130 -075 121011 7500 450  BBB/A2/BBB+
BTG 15 (callable) ~ 101.02  -0.11 596 000037 297 2 056 112 -022 040215 6315 750  BBB-/A2/BBB
BTG 16 9847  -0.049 440 065 764 = = = -~ 150216 4250 500  BBB/A2/BBB+
BT 35 10026  -0.42 623 312 1343 1 048 131 150 300635 6250 1000  BBBIA2/BBB*
FaanpombBank 08 10245 -0.074 594 374 185 4 70 101 -047 301008 7.250 1050 BBIA3/ -
Faanpombank 11 10433 0.00 686 0050 388 127 363 204 409 150611 7.970 300 Sy
FaanpombBakk 15 9813 -0.27 678 410  6.84 103 165 196 0069 230915 6500 1000 BBIAY/ -
WMwnokcBank 07 101.84  -0.049 615 625 065 70 079 99 153 290607 9000 100  BB+A2/BBB-
MEPP 08 100.56  0.035 816 287 129 269 -9.00 313 745 030308 8625 150 - /B1/B
MM Bak 07 100.20  -0.032 730 298 106 184 346 222 146 071207 7500 250 B+/Ba2/BB-
Huoiin 07 100.73 0023 707 728 040 163 147 191 112 19.0307 9000 150 B/Ba3/B
Homoc Bak07  100.58  -0.037 705 105 030 161 2.93 191 677 130207 9125 125 - [Ba3/B+
Metpokommepy 07 100.73  0.043 633 174 029 89 250 119 214 09.0207 9.000 64 B+/Bad/ -
Metpokommepy 09 99.89  -0.061 805 282 223 253 218 316 -108  27.0309 8000 225 B+/Bad/
Mpomcesab6ank 06 100.26  -0.010 6482 -31834 000 -7002 -31834  -6984 -31883  27.10.06 10.250 200 B/Ba3/B+
MpomcesaGark 10 100.28  -0.17 841 504 341 285 113 358 105 041010 8500 200 B/Ba3/B+
MpomcrponBak 08 101.23  -0.13 612 744 166 63 178 116 340  29.07.08 6875 300 - IA2/BBB
'&gﬁg"ﬁg"”ﬁa”"“ 9968  -0.16 6.29 000047 353 7 0.92 146 075 290915 6200 400 - IA2/BBB-
Pereccarc 08 98.76 -0.033 868 196 182 39 350 375 197 311008 8000 100 B+/ - /BB-
Pocank 07 100.67 -0.00050 660 031 068 115 -1.30 145 501  09.07.07 7625 150 B+/Bad/B+
Pocank 09 10406 -0.043 708 239 148 160 -349 208 177 240909 9750 269 B+/Ba3/BB-
PCXE 10 10274 -0.058 611 157 355 53 -2.24 128 -243 291110 6875 350  --/Baa2/BBB+
PCX6 13 10488 -0.21 625 373 522 59 0.86 144 039 160513 7475 700  --/Baa2/BBB+
PCXE 16 (callable) 101.31  -0.037 6.65 0.000087  4.21 104 -250 184 -320  21.09.16 6970 500 -/ - IBBB
(F;Vg;,/CD)Ta”ﬂapTw 10012 -0.11 765 128 090 220 609 255 821 280907 7.800 300 B+/Ba2l -
(Féy_g-s(i/:?“ﬂapm 10066  -0.059 721 118 047 183 453 209 778 140407 8750 300 B+/Ba2/ -
PycCraupapr08 10049  -0.13 777 903 143 229 3.08 276 484 210408 8125 300 B+/Ba2/ ~
PycCranpapr10 9683  -0.12 846 372 347 289 0.15 363 -027 071010 7500 500 B+/Ba2/
PycCraupapr 15 99.39 0081 9.05 -0.00024 344 48 627 42 636 161215 8875 200 B-/Ba3/ -



Cnpag k cyBepeHHoOM | Cnipaa k KO CLUA

[loxoaHOCTb K KpeaunTHbI#

Honroeon U3m. 3a U3m. 3a KPWUBOM JOXOAHOCTU fatra CraBka O6bem M
MHCTPYMEHT LEE fieHb "°L%"::TZ'°I BHaveHme “er.l :a [Bﬂaqeuue M;:Ir'u :a | noraweHusi kynoHa Bbinycka (S&':’jly\ln?ougy'sl
n.n.  6.n. % 6.n. 6.n. 6.n. 6.n. 6.n. %  mnH.USD i)
(callable)
(chﬁggg*)"‘ 15 10058 -0.19 678 293 646 105 042 195 123 11.0215 6230 1000 ~ IA2/BBB
Cubakafembank 08 10246  -0.072 8.03 4.62 1.43 255 -1.33 303 043 19.05.08 9.750 175 ]
Cwubakagembank 09 101.25  -0.075 8.44 3.28 2.24 293 -1.71 35  -0.62 12.05.09 9.000 351 --/B1/B
Cubakagembatk 10 100.00 0.00 1224 0.010 297 669 -4.21 739 -3.93 06.07.10 12.250 30 =[]
Cubakanembak 11 105.36 -0.00060 10.62  -0.030 3.90 503 -3.60 580  -4.07 30.12.11 12.000 130 -]
XKOb 08 (8.625%)  99.91  -0.049 8.67 3.19 1.56 319 -2.60 369 -0.92 30.06.08 8.625 275 B-/Ba3/ --
XKOb 08 (9.125%) 101.05  -0.065 8.22 5.24 1.21 275 -1.00 317 090 04.02.08 9.125 150 B-/Ba3/ --
CLN
AsToBA3 08 100.75 0.00 7.95 -0.12 1.42 247 -6.08 295  -4.32 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.60 0.16 0.66 415 -6.87 444 -4.56 30.06.07 9.250 175 ]
[xetd¢pCn 07 100.00 0.00 9.73 -0.13 0.46 428 -1.47 455  -4.18 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.52 0.13 1.32 305 -5.96 350 -4.13 12.03.08 7.750 150 -]
1ca 10 100.05 -0.033 9.18 0.00038 0.89 372 -2.86 406  -0.73 23.09.10 9.250 150 ]
KyabacPapeslion 9570 0,00 1090 073 069 545 625 575 396  13.07.07 9000 150 ]
Mupakc 08 100.25 0.00 948  -0.060 1.29 400 -6.20 444 435 27.02.08 9.700 100 eSS
HMMS3 07 97.75 0.00 15.67 378 0.41 1022 -3.64 1050 -0.17 22.03.07 9.800 100 ]
Hytputak 07 99.75 0.00 10.72 0.10 1.04 525 6.38 564  -4.36 30.11.07 10.500 100 =[]
(?;Kpb”b'e VHBECT 10006 0.00 905 0030 097 359 -6.54 396 447 091107 9125 150 wfofe
Putyo 07 100.75 0.00 8.19 -4.70 0.21 275 124 308 -8.14 10.01.07 12.000 125 ]
PyccMlensaskoun— g955 0,00 963 0060 194 413 527 472 384 201208 9250 100 -
CAHOC 07 100.38 0.00 8.01 -0.58 0.46 257 -7.91 283  -4.64 11.04.07 8.875 40 e
CAHOC 08 100.50 0.00 8.39  -0.020 1.44 292 -5.96 339 421 12.05.08 8.750 50 /-]
CAHOC 09 99.50 0.00 8.16  0.040 2.34 264 -4.85 328 -3.86 28.05.09 7.950 100 EYEyEs
CassHoi 07 99.75 0.00 11.05  0.100 0.74 560 -6.81 591  -4.56 30.07.07 10.750 50 -]
g;’”"m” KoHTUHeHT 975 0.00 864 037 093 318 -6.26 354 416 021007 7.250 90 =f=f=
KaneHpapb
BnusiHue Ha NUKBUAHOCTb,
fata CobbITHe MARIBVGH
24.10.2006  AyKUMOH N0 pasMeLLeHmio BTOPOro Bbinycka obnurauuit MpomTpakTop-®uHaHc 3000.0
AYKLMOH MO pasMELLEHMto MSToro Bbinycka obnuraumit CubakapgembaHk 3000.0
AYKLMOHHOE 0pa3MELLEHNE LUIECTOrO BbiMycka obnuraumii Apocnasckasi obracts 1000.0
Bbinnata kynoHa no obnuraynsm Mockosckas 061.-6 538.5
Bbinnara kynoxa no obnurauusm Mockosckast 06n.-4 263.3
Bbinnara kynosa no obnurauusm Apocnasckas 061.-6 83.3
Bbinnara kynosa no obnurauusm AnbsiHc Pycckiit TekeTunb-3 71.8
Bbinnata kynoHa no obnurauusim Mepmckuii MoTopHbiid 3aBoa-1 29.6
Bbinnara kynoHa no obnurauusim Fopoackoit cynepmapkeT (Asbyka Bkyca)-1 27.4
25.10.2006  AyKUMOH NO pasMeLLeHmio Nepeoro Bbinycka obnurauuii Camoxsan 1500.0
AYKLMOH MO pasMeLLeHuio NepBoro Bbinycka obnuraLmin YpanbCkiil NM3NHIOBbIN LIEHTP 1000.0
Beinnara kynoHa no obnvrauusm O®3 25057 753.0
AYKLMOH MO pa3MELLiEHMI0 YeTBEPTOrO Bbinycka obnuraumit Benropoackast o6r. 600.0
Bbinnara kynoa no obnurauusm O®3 25059 302.7
Bbinnata kynoHa v noratuenue obnuraumii Mpkytckas obn.-4 218.1
Bbinnara kynoa no obnuraunsm Cuneprus-1 534
Beinnara kynoa no obnurauusm MrTC-4 53.1
Bbinnara kynoa no obnurauusm Pycckuit MexayHapoaHbii Bank-1 52.6
Bbinnata kynoHa no obnurauusim ApHect ®uHaHc-1 30.8
Bbinnara kynoa no obnurauusm Mockosckuii KpeauTHbiii GaHk-1 131
Ynnata akuym3os u HAMN -
26.10.2006  AyKLMOH NO pa3MeLLEeHIo NepBoro Bbinycka obnuraumit Cogpyxectso-OuHaHe 2500.0
AYKLIMOH MO pa3MeLLieHM0 NepBoro Brinycka obnurauwii Mpynna Ixent O Cu 2000.0
Bbinnara kynoHa 1 noraiexue obnurawmii KpacHosipckii kpaii-2 15414
AYKLMOH MO pasMeLLEHMo NepBOro Bbimycka obnmraLuin Kuncouynoteka-OuHaHe 600.0
AYKUVMOH MO pasMeLLeHuto Nepeoro Beinycka obnuraumit Benaskomnnekt Mntoc 500.0
Bbinnara kynoHa no obnurauusm BTB-5 231.9
Bbinnara kynoa no obnurauusm Mocksa-40 126.0
Boinnara kynoa no obnurauusii COK-ABTOKOMMOHEHT-1 69.1
Boinnata kynoHa no obnurauusm LIYH JleHCneuCMY-1 59.8
Bbinnara kynoxa no obnurauusm YpaneHewwtoproank-1 38.3
Bbinnara kynoa no obnurauusm Akubank-1 37.8
Bbinnata kynoHa no obnuraunsm dnemra-2 29.3
Beinnara kynoHa no obnvrauuam bark Cotos-1 231
Beinnara kynoa no obnurauusm MIK-GuHaHe 16.5
Odbepra Ha Bblkyn no obnurauusm FT-TAL, SHepro-3 -
27.10.2006  Bbinnata kynoHa v noratuenue obnuraumii KpacHosipek-2 649.8
Bbinnara kynota no obnurauusm Cubupstenekom-5 137.6
Bbinnara kynoHa u odepta Ha Bblkyn no obnurauusm YK TX Akosnesckuit-1 59.8
Bbinnara kynoHa no obnurauusim Ypanbckas Xumuyeckas Komnanms-2 12.5
Odpepta Ha Bbikyn no obnurauusam COK-ABTOKOMMOHEHT-1 -
28.10.2006  Bbinnata kynoHa no obnuraumsam Mockea-47 252.1
Beinnara kynoa no obnurauusm MHTEKO-MHeect-1 160.1
30.10.2006  Bbinnata kynoHa no obnuraunsm CnaBuHBecTOaHK-2 449

Ynnara Hanora Ha npu6binb opraHusaLmit




I'Inal-mpyeMble BbIMYCKHU

Bpems pasmelyeHus Bbinyck
24 okTs6ps [MpomTpakTop-PuHaHc-2
24 okTs6ps CwnbakagembaHk-5
25 okTs6ps benropoackas 06n.-4
25 okTs6ps Camoxsan
25 okTs6pst YpanbCKkuil NI3NHIOBBbIA LIEHTP
26 oKkTs6ps BenaskomnnekT Mnioc
26 okTs6ps 'pynna Oxeir O Cu
26 okTs6ps Xuncoumnoteka-®uHaHC
26 okT6ps Hwxeropogckas 06n.-3
26 okTs6ps CopnpyxecTBo-PuHaHC
27 okTs6ps baHaHa-Mama
8 Hos6pst [Mpotek ®uHaHC
29 Hos6pst Kb LieHTp-UHBECT
29 Hosbpst PECO-/nsuHr-®uHaHc
29 Hosibpst Catn pynn (MeTepbyprekast HeABMKMMOCTb)
4 x8. 2006 AnagywkuH ®uHaHc-2
4 k8. 2006 EBPP-3
4 kB. 2006 EkatepuHByprekuii MsicokombuHat
4 k8. 2006 Komnnekc ®nHaHe
4 kB. 2006 KpacHosipckui kpait-4
4 k8. 2006 TebenaHckuin
4 k8. 2006 Ya-5
4 k8. 2006 duHaHchaHK
4 k. 2006 OkcnobaHk
2006 AMKK-9
2006 BaHk ABaHrapz
2006 BaHk XunuwiHoro ®uHaHcposaHns-2
2006 BaHk Poccuitckuii Kanutan
2006 BynkaH duHaHc
2006 [a3npombaHk-2
2006 IMOB3KCBAHK
2006 'pynna NCP-2
2006 'pynna MarHeant
2006 EkatepuHGyprckas anekTpoceTeBas KoMnaHus
2006 MHBecTchepbark
2006 Kvposckas obnactb
2006 Komu-9
2006 TleGensaHckuit
2006 JleHaHepro
2006 JInBn3-GuHaqc
2006 Mactep-baHk-3
2006 MEPP
2006 MwuHeparnbHble yaobpeHus
2006 MocuHxcTpoit
2006 Mocksa-41
2006 Mocksa-45
2006 Mocksa-46
2006 MockoBckasi n13uHroBasi kKoMnaHus
2006 MockoBckasi TONnMBHas KOMNAHWS
2006 HoBas nepeBo3oyHas komnaHus PuHaHc
2006 HoBocnbupck-4
2006 Hoprtras-®uHaHc-2
2006 HOK-baHk
2006 MABA
2006 Poc-®uHaHc
2006 CaHkT-lNetepbypr
2006 Caparos
2006 CunbakagembaHk-4
2006 T Koneiika-3
2006 T[ MepekpecTok
2006 TuHbkodh-MHBECT
2006 LIEHTP-KAMWUTAN
2006 OHepro MalumHocTpouTenbHbIi AnbsiHC UHaHC

2006 OpupHoe-2

Cpok obpalueHus, net

w
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a —_
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00bem,
MITH py6.

3000.0
3000.0
600.0
1500.0
1000.0
500.0
2000.0
600.0
2000.0
2500.0
1000.0
5000.0
1500.0
2000.0
1000.0
1000.0
5000.0
500.0
1000.0
5000.0
2300.0
500.0
1000.0
1000.0
5000.0
1000.0
1200.0
500.0
1000.0
5000.0
2000.0
2000.0
1500.0
500.0
1200.0
1500.0
920.0
2300.0
3000.0
600.0
3000.0
3000.0
950.0
3000.0
6621.7
15000.0
10 000.0
550.0
750.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
5500.0
600.0
2000.0
4000.0
9000.0
1000.0
1000.0
2000.0
1500.0




KnioueBble 4OXOQHOCTHU py6neBblx ob6nurauun

YpoBeHb JoxoaHOCTU Ha KpuBon OD3

1r0g 5.38% 5.31% 5.18% 003 27025 13.06.2007 5.12% 0.63
2 roga 5.75% 5.77% 5.94% 003 27019 18.07.2007 4.57% 0.71
3 roga 6.04% 6.04% 6.38% 003 25058 30.04.2008 5.59% 1.44
4ropa 6.26% 6.23% 6.51% 0®3 25060 29.04.2009 5.98% 2.33
5 net 6.41% 6.37% 6.57% 003 25059 19.01.2011 6.23% 3.72
6 net 6.51% 6.47% 6.64% 003 26198 02.11.2012 6.44% 493
7 net 6.57% 6.53% 6.72% 003 46017 03.08.2016 6.53% 6.66
8 net 6.59% 6.58% 6.80% 003 46014 29.08.2018 6.44% 553
9 net 6.60% 6.62% 6.88% 003 46018 24.11.2021 6.57% 8.67
10 net 6.59% 6.65% 6.95%
11 net 6.58% 6.67% 7.01%
12 net 6.58% 6.68% 7.05%
13 net 6.60% 6.69% 7.06%
14 net 6.65% 6.69% 7.05%
15 net 6.74% 6.68% 7.01%
YpoBeHb 4OXOAHOCTN HA MOCKOBCKOW KPUBOM
110z 6.10% 5.10% 5.86% Moc-31 20.05.2007 6.54% 0.55
2 roga 6.25% 5.70% 6.29% Moc-47 28.04.2009 5.82% 2.22
3roga 6.33% 6.13% 6.56% Moc-39 21.07.2014 6.76% 5.72
4 ropa 6.39% 6.44% 6.78% Moc-44 24.06.2015 6.77% 6.17
5 net 6.44% 6.64% 6.92%
6 net 6.48% 6.76% 6.98%
7 net 6.57% 6.84% 7.01%
8 net 6.74% 6.88% 7.04%
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SABNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauum MOXeT cofepxaTbCsi CChlfka, WM NPeaoCTaBUTb Kakue-mmbo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanoXxeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SIBMSieTCA nokasaTenemM AOXOOHOCTU MHBeCTUUMI B ByayweM. Hactosawasa nybnvkaums
OCHOBaHa Ha MHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OOHAKO Mbl HEe YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBeAEeHUS abCcontoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu UHGOpMauuW, coaepxallencss B HacTosiwen nybnukaumu, a
Takke 3a onepauuun C LeHHbIMX Bymaramu, ynomvHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATL
MHOpMaLIo, KOTOpasi COAEPXUTCS B HACTOSILLEN NyGnukauumM unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK u ero addunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIEe NuLa, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B maTepuarne LUeHHble Bymarn u npov3BOAHble MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BNMsHUE OOMeHHbIe KypCbl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHMXKEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKME LeHHble Bymarn HeceT 3HauUTEeNbHbI PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEef0BaHNE HALEXHOCTU AMUTEHTOB.

3AO «PeHeccaHc Kanutan» obnagaeTt cnefyowmyMm NuueH3nsIMM nNpodeccuoHanbHOro y4acTHUKa pbliHka LeHHbIX Bymar Poccuiickoi
depepauum:

Bpokepckas AesaTenbHOCTb - NnueHans ot 12.07.2001 r. Ne177-05370-100000
aunnepckas AesaTenbHOCTb - nuueH3nst ot 12.07.2001 r. Ne177-05386-010000
nenosuTtapHas geatenbHOCTb - nuueH3una ot 11.07.2001 r. Ne177-05399-000100

PackpbiTne nHcpopmauum

MNoaTBepxaeHne aHanMTMKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosilumin oT4eT NOATOTOBMIEH aHaANWUTUKOM (amu), Ybe UMS (Y4bW UMeHa) yka3aHo (bl) Ha TUTYNIbHOM NMCTE HaCTOosLero otyeTa C
Lenbio NpeaoCTaBneHnst CnpaBOYHOM MHAOpPMaUMM O KOMMaHUW UM KoMnaHusx (cobumpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMy Hactosiwero otyeta. Kaxabli aHanuTMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXEHHble B HACTOSILLEM
OTYeTE B OTHOLUEHWM KaKOW-NMOO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpakaloT NWYHblE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
nob0oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

JTlobble pekoMeHjauMu WM MHEHWsl, NpeACTaBreHHblE B HACTOsILLEM OTYETe, SBMSITCA CYXOEHWEM Ha MOMEHT ny6nukauuun
HacTosiwero otyeta. Hactoawmn otyeT Obin NOAroToBrneH He3aBucumo oT KomnaHvum, u niobble pekoMeHAauum UM MHEHUs,
npeacTaBlieHHble B HACTOSLLEM OTYETE, OTPaXKaloT UCKIMIYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt 0CTOpoXHOCTU, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBIEeHHbIX PEKOMEHAAUNUA U MHEHWUIA, HU
oOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu NOANMHHOCTL COAEpPXKaHWsl HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHWUKN He HecyT KaKoW-nnbo OTBETCTBEHHOCTM 3a
coAepkaHue HacTosILLEero oTyeTa, B CBA3M C YeM MHGOopMaLMs, NpeacTaBreHHas B HacTOsILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHOMN.

Hu ogHO NWUO He HeceT kakon-NMMBo OTBETCTBEHHOCTU 3a Kakue-nnbo noTepu, BO3HUKLLME B pe3ynbTaTe Kakoro-nnbéo Mcnonb3oBaHus
HaCTOSsILLEro oT4yeTa UMM ero cogepxaHusl, MO0 BO3HUKLIME B Kakou-nnbo CBA3WM C HAcTosAWMM oTveToM. Kaxabin aHanutuk w/wnu
CBSI3aHHbIE C HUMW NMLUA MOT NpeanpuHATL OEWCTBUS B COOTBETCTBMM NNMOO UCMONb30BaTh MHOPMaLMIO, COOAEPXKALLYIOCA B HACTOSALLEM
oTyeTe, a Takke pe3ynbTaTbl aHanUTUYeckon paboTbl, HA OCHOBaHUWN KOTOPbIX COCTaBMEH HACTOSILLMIA OTYET, A0 ero nyénukauuu.
WHopmaLuus, npeacTaBrneHHasi B HACTOALWEM OOKYMEHTE, HE MOXET CIYXXUTb OCHOBaHUEM Af1si MPUHSITUS MHBECTULMOHHBIX PELLEHMI
nobbIM €ero nomnyyarenem WM UHbIM JIMLOM B OTHOLUEHUWM LEHHbIX Gymar Komnanuu. HacToswmm oT4yeT He ABMAETCS OLEHKON
cToumocTn 6musHeca KomnaHuu, ee akTMBOB NMOBO LeHHbIX Gymar Ans uenewn, nNpedyCMOTPEHHbIX 3akoHoAaTenbCcTBOM Poccuiickom
depepauum n nHbix ctpad CHI B chepe aeATenbHOCTM NO OLEHKE CTOMMOCTH.

Kaxabl aHanUTWK NOATBEPXKAAET, UTO HUKaKasi YacTb NOSyYEHHOTO BO3HArpaxaeHusi He 6bina, He siBNsieTcs 1 He ByaeT cBs3aHa NpsiMo
WM KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B AaHHOM oTyeTe. BosHarpaxaeHue
aHanuTMkaM ornpeaensieTcs B 3aBUCMMOCTM OT [esTENbHOCTU M YCNyr, HamnpaBfieHHbIX Ha obecneyeHve BbIrOAbl WHBECTOpPaM,
apnsowmmes knueHtammn Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHuui («Pupmar). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYy4YalT BO3HArPaXKAeHWe B 3aBUMCUMMOCTM OT
peHTabenbHOCTU AesTenbHoCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsMu
Ddupmel.

Kaxabin aHanutuk, adpunmpoBaHHble KOMMAaHUM Mbo uHble Nuua SIBASIOTCS UM MOTYT SIBAATLCA YNeHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWM npeAnaraemblX K Mpogaxe LeHHbIx Oymar Komnawun. Kaxgbll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



