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Anekcen MouceeB +7 495 258 7946
CTpaTerMﬂ BHYTPEHHero pbiHKa

YunTbiBass [OOBOMbHO-TAKM caepxaHHylo peakuuto kotupoBok KO CLIA Ha kommeHTapuu uneHoB Komwuteta no
onepauusim Ha OTKpbITOM pbiHke ®PC CLUA oTHOCUTENbHO AanbHerWwMx LwaroB B 06nacTv AeHEeXHO-KpeaUTHOM
NONMUTUKU, Mbl OXXWJAEM CETOAHS YMEPEHHOE CHUXEHUE LieH pybneBbix obnuraumin «nepBoro allenoHa», kotopoe oynet
HOCWTb Cyrybo TexHuyeckui xapaktep. KrnioyeBon BOMpoC COCTOMT B TOM, Kak TpPakToBaTb BYepalwHee peweHne OPC
CLWA He noBbilWwaTtb CTaBKy — Kak nay3y B OONMOM ABYXJIETHEM LMKIE UMM Kak OKOHYaHWe 3Toro umkna. Mel B CBOH
o4epeab CKIIOHAEMCS KO BTOPOMY BapuaHTy U CYMTaEM, YTO LMK NOBbileHns yyeTHon ctaBkn ®PC nogowen k cesoemy
NOrM4ecKoMy 3aBepLUeHuto. B aTon cBsi3an Mbl oXkvagaem pocTta LeH Ha pybrneBoM OOMroBOM PbIHKE B CpegHEeCcpOYHOMn
nepcnektuee. Hawwvmu daBopuTamm ABMSIOTCA WMHCTPYMEHTbI C OJIMHHOW Alopauvei NepBoro M BTOPOro 3SLUENOHOB.
LleHoByt0 AMHAMUKY «Mydlle pbiHKa», Ha HaL B3rnsg, NPOAEMOHCTPUPYHT AnvHHble OP3 n obnurauun PXXO-6 n PXKO-7.

HakaHyHe peweHus ®PC CLUA o ganbHenwen nonutuke B 06nacty y4eTHOWM CTaBKM MHBECTOPbI (Kak pOCCUICKUE, Tak v
HepesnAeHTbl) BO34EePKMBaNMCb OT aKTUBHbLIX TOProBbIX Onepauui, a psg BbICOKONMMKBUAHLIX BbinyckoB OP3 n «ronybbix
duLeK» CKOPPEKTMPOBanMCb BHM3 MO LeHe. TeM He MeHee, BYepalLHAs KOppekuus Ha pybneBom [OMroBOM pbiHKE
HOCMNa TEXHUYECKUIA xapakTep 1 Bbina cBA3aHa C XXenaHWeM y4acTHUKOB pbiHKa 3aduKeMpoBaTh Npubbifib MO AMUHHLIM
no3numMam Ao HacTynneHns Yaca «X».

Anekceli Moucees
TenegpoH: 258 7946

Anekcent MouceeB +7 495 258 7946
CTpaTterus BHeLIHero pbiHKa

KomuTeT no onepauusim Ha OTKpbiToM pbiHke ®PC CLUA pelunn He noBbilaTh CTaBKy peduHaHcvpoBaHus. CornacHo
KOMMEHTapUIO K peLLeHnto, GOMbLIMHCTBO YrieHoB KoMuTeTa cuuTaloT 3aMeffieHne pocTa 9KOHOMMKM CBEPLUMBLIMMCS
(hakToM 1 MofararT, YTO PUCKU POCTa MHMALMM XOTS 1 CYLLECTBYIOT, HO HE OYeHb BbICOKU. Bonee Toro, B KOMMeHTapum
YeTKO yKasaHo, YTO ecrnu cTaeka M GyaeT NoBbIWAaThCS B AanbHeiluem, TO TOMbKO B TOM Crlyyae, ecnu aToro Gyaet
TpeboBaTh MakpOIKOHOMMUYECKas CUTYaLS.

MHorve y4acTHUKM pbiHKa (B TOM 4Yucne v Mbl) nonaranu, 4to KOMUMTET He MOBLICUT CTaBKA. TeM He MeHee, Marno KTo
oXxugan, YTo KOMMeHTapuin ByaeT HacTONbKo «ronybuHbIM». B 3TO CBSI3M COBEPLUEHHO 3aKOHOMEPHbIM BbIrMAAUT TOT
haKT, YTO, KaK TOMbKO WMHBECTOPbI O3HAKOMWUNNCL C HUM bonee getanbHo, dopma kpuson KO CLUA mMomeHTanbHO
HopManusoBanachk — no KpanHen mepe, mexay aecatunetHumMmn u asyxnetHumu KO CLUA oGpasoBancs nonoXuTenbHbIi
cnpag. KombuHaumsi npekpalleHns MoBbILLIEHUS CTABOK U «ronybuHOro» KOMMEHTapusa O3HayaeT, YTO MHMMSALMOHHbIE
PUCKM CYLLLECTBEHHO BO3POCHMY, a 3TO 0ObIYHO COMPOBOXAAETCS MOSABMEHNEM NPEMUN MO LOXOAHOCTU B ANMHHOM KOHLE
KPUBOW.

CerogHs cOCTOUTCA ayKUMOHHOE pa3MeLLleHue rocyaapCTBEHHbIX AecaTtuneTHux obnuraumn CLA obbemom USD13
mnpa.
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Bpena Konce HCycHoIM danmueckoe Mpe 13
HWmpHrarop 3a mprop . . LA R
[T [T TR POrHo: FHAYE HHE FHAWE HAE
MpOMEOIMTENEHOCTE B HECENBCKDXOSAHCTEEHHEL,
fapryoa oA 2. 2006 1670 0.5% 11% 4.5
CERTOpRY
W NENbHAA CTOMMOCTE pafioyed cHikl 2 KE. 200k 16:30 3.T% 4.2% 2 50
MHAEKE JKOHOMMMYECKDM OMTHMMIME No JaHHem [BDVTIPP AEMYCT 18:00 - 45 5 46 2
PeUEHKE FomWTeTa no BITHIM priHEEm $RC CLLA
I Sapryea 22015 5 25% 5 25% 5.25%
OTHOCHTENBHO YHETHOM CTAEHA
SaerycTa  MHAEK: YERPEHHOCTM noTpeduTencd ABC i ABMNCTA 1100 - 1210 100
KonuyecTED 0fpELLEHMA $3 NOMYHEHHEM WIOTEYHEL
REIEE i Saprycta 1500 0.0% 424
FPEAMTOE [W3MEHEHME 23 Hegenw|]
MameHeHe ofbema OMTOERLX 33N3coE HHIHE 18:00 0.6% 0.5%
T WockaEcon y EpEN EHN.
“*Tepech o TREHHO® SHA'EHNE.
Herounne: Boomberg
EMBI+ Global 383.5 0.073 1.05 4.04 189.0 -1.00
ApreHTHa 103.3 0.23 3.33 231 324.0 -6.00
Bpaaunus 543.3 0.1 117 7.77 216.0 -2.00
Bonrapus 604.9 0.020 0.70 -0.080 87.0 1.00
Mekcuka 331.5 -0.0060 0.66 0.22 118.0 0.00
Poccus 428.8 -0.098 0.97 0.67 106.0 2.00
IOAP 138.4 0.022 0.59 0.73 89.0 2.00
Typuus 2443 0.029 1.41 0.70 225.0 1.00
YkpauHa 208.4 0.019 2.21 2.08 164.0 2.00

CTpaTerMﬂ BaNMlOTHOIoO pbliHKa

WeTounuk: Bloomberg

Anexkcent Moucees +7 495 258 7946

WHoraa pasHuua B MHTepnpeTaumMn OgHUX U TeX e CoBbITUI CO CTOPOHbI pasHbIX PbIHKOB CTAHOBUTCS YAMBUTENbHON. B
To Bpems kak pbiHOK KO CLUA pacueHun ByepaluHee pelleHne KomuteTa no onepauusiM Ha OTKPLITOM PbiHKE Kak
HenTpanbHO-NonoXxuTensHoe Ans obnuraumn, peiHok USD/EUR, noxoxe, npuaepxvBaeTcs MPOTUBOMOOXHOW TOYKU

3peHUsI, B peaynbTaTte Yero Kypc espo pesko ynar.

CuTyaumsa Ha OEHEXHOM PbIHKE CErofHs BPSiA NN 3aMETHO M3MEHUTCS — OCTaTKM CPeACTB KPeAMTHbIX OpraHusauuin Ha
KOPPECMOHAEHTCKUX WM AEeMO03UTHbIX c4eTax MpOAOSIKaloT OCTaBaTbCA Ha BbLICOKOM YpOBHe. B oTcyTCcTBME KpYMHbIX
NepBUYHbIX Pa3MeLLeHWn A0 KOHUA TeKylled Hedenu W HaroroBblX NnaTexewn, WHBECTOPbl CMOryT akKyMynupoBaTb
pybnieBble pecypcbl U HanpaBWTb MX Ha BTOPUYHBIA PbIHOK. BaHk Poccun cerogHs OygoeT mMeHee akTMBEH B MOKyMKax
amMepurKaHCKON BanioTbl BBUAY BbirogHon Ansa LIb anHamukn kypca EUR/USD Ha MUMPOBBIX BantoTHbIX PbIHKaX.
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Ja Bpena KoRCEHCYCHEH  DRkmueckoe TpepbIpnLg:

Warop .
MEPHOR,  IFONHIGLMA* MpOruos FHAYE HAE THAYE HAE

@ aerycTa Mepmatid Cankao Toprogord GanaHca, ELE mops, HHHE: 10:00 131 1533 13.0%*

CUET TeRyLLM, onepaupi, ELIR mapg, HHIHE 10:00 51 101 3.qn

MmnaopT

[C WHETOM CESOHHEL: KINEGIHUA, HIMEHEHHE K MHIHE 10:00 1.0% 3A% -2 G

MPEAEIBYLLIEMY MECALY]

BKcnopT

[ WYETOM CEIOHHEDX KONEGAHKMA, MIMEHEHME K MHIHE 10:00 1.0% 1.5% -1 6%

MPEAR LY LLEMY MECALY]

OfEEM NPOMEILNEHHOM NPOWZEOLCTES

[ WYETOM KONMYECTES pafoqMs: THER M Ges yyeTa
CESOHHEL KONEfaHHH, HIMEHEHME K HaNOMYHOMY
nepqogy 2005 r.]

HHIHE: 14:00 3.3% 46% B 0%+

OfBEM NPOMBEILNEHHOM NPOM3EOACTES
[C WHETOM CESOHHEL: KINEGIHHA, HIMEHEHHE K MHIHE 1400 0.3% 0.4% 1.5%
MPEIBIRYLEMY MECALY]
OFBEM NPOMBILNEHHOM NPOKWIE0LCTES
MTamMa  [C yHETOM CesOHHBL: KONEGEHWA, HIMEHEHHE K MHIHE 12:00 0.5% 0.1% 0.9%
MPEIEILEMY MECALY]
OBBEM NPOMBILNEHHOM NPOWIEOALTES
[C wHETOM KONMYECTES paboum OHEH, HIMEHEHHE K MHIHE 12:00 3% 3 6% 2 5o
AHANOMMYHOMY nepuogy 2005 1]
OFBEM NPOMBILNEHHOM NPOWIE0ACTES
(3 YYETE CEIOHHEL KONEAAHWH, HIMEHEHKE K MHIHE 12:00 - 3iT% 2.9%
aHANOMMYHOMY Nepuogy 2005 1]
9 aprycTa dpaHUMA Canego GwomeeTa, EUE mapn Makd 10:45 - - 420

*Tho W ockoEcom ¥ EpeN €HN.
HTeprcl o TREHHOE SHA'IEHRE.

Hetounm: Boomberg

CpeaHecpoUHble pekomeHAaumum

e KommeHTapuu KomuTeTta no onepauusim Ha oTkpbiToMm pbiHke PPC CLUA no utoram 3acefaHus, npoweawero 29 uioHs,
oKasanucb CpaBHWUTENbHO MArkMMu. CTano £ACHO, 4YTO B KpeauTHO-AeHexHow nonutuke CLUA  npowusowno
onpefeneHHoe CMeLleHMe akueHToB: BMecTO 6opbbbl ¢ UMHpNsumMen ocoboe BHMMaHue OyaoeT yaensiTbest
npegoTBpalLeHno cnaga B 3KOHOMKMKE. VI3MeHeHne npuopuTeToB HENOCPeaCTBEHHO OTPa3nTCH Ha pbiHKaxX AONroBbIX
WHCTPYMEHTOB, B TOM YWCME POCCUWCKMX eBpoobnuraumi. KpeauTHo-geHexHass nonuTvka Tenepb OyaeT MeHee
XECTKOWN, OHAKO Npu 3TOM MOTYT YCUMUTLCA JOMTOCPOYHbIE HAMALMOHHBbIE OXMUAAHUS. B cBOKO ovepeab 37O JOMKHO
npuBeCcTU K Hopmanusaumn opMbl KPpUBOW AOXOAHOCTW. [Mo Hawemy MHeHuto, cnegylowme obnuraummn SBAsTCH
cnpaBeanvBo OLEHEHHBIMWU WU HEJO0OLEHEHHbIMU, NCX0As U3 yHAAMEHTarNbHOro KpeaMTHOro aHanmaa: Hopunbckui
Hukene 09, MTC 10, MTC 12 n Pycckun Ctangapt 10 — Ans KOHcepBaTUBHLIX MHBECTOPOB; U OTKPbITbIE NHBECTULIUM-
07, Kysbaccpaspesyronb-07 n UC[1-10 — ans 6onee cnekynsaTMBHO HACTPOEHHbIX NHBECTOPOB.

e [leperoBopbl Mexgy Poccuein u [Mapwxkckum knyboM KpeouTopoB YCMELWHO 3aBEpLUUIACL, U YXKEe K aBrycty
3apgomkeHHocTb Poccun B pasmepe USD22 mnpa 6ynoetr nomHocTbio noraweHa. llocne 3Toro M3 CTPyKTypbl
nHcTpymeHToB ARIES ncuesHeT poccuinckmin puck, BCneacTeme Yero LeHoobpasoBaHue no AaHHbIM Oymaram Gynet B
bonbLUen CTeneHW COOTBETCTBOBATb YPOBHIO CTpaHoBoro pucka epmanun. Cnpag mexgy ARIES 14 n KO CLA,
COCTaBnsALWNIA B HacTosiee Bpemsi 65 6. n., gomkeH 6yget npubnuanTbes K Hynto. Takum obpas3om, noTeHuuman
pocTta koTnpoBok ARIES 14 coctasut 400 6. n.

e CHu3MBLLIMECS OO0 MuHUMyMa pucku pocta pgoxogHoctern KO CLUA okaxyT cTumynupylollee BO3OEWCTBME Ha
nokynaTenbCKMe HacTPOEHUSI POCCUACKMX WHBECTOpPOB B pybnesBble ob6nuraumm. B 3ton cBssn Hambonee
NepCcrnekTUBHLIMA C TOYKW 3pPEHUs pocTa LieH Ham NpeacTaBnsioTcs pybnesble obnuraumMm nepeBoro M BTOPOro
SLUENOHOB C ANMHHOW Atopaumei. B 4yacTHOCTU, B cCerMeHte «ronyobix ULLEK» Mbl PEKOMEHAYEM WHBECTOpam
nokynaTe obnuraumn Mockea-38, MockBa-39 n Mocksa-44. B koprnopaTMBHOM M 6aHKOBCKOM CermeHTax pbiHKa Mbl
cuuTaeM npuenekaTenbHbIMU ONA MNOKynku obnuraumm [asnpombGaHka v BB[-2. HepooueHeHbl, Ha Halw B3rnsg,
obnvraumm TMK-3 (C TOYKM 3pEHUS X OTHOCUTENBHOM CTOMMOCTU K obnuraumam OMK).

e O6nurauum MMMNIOKCBAHK-2 n UMIMN3KCBAHK-3 ToprytoTcst co cnpagom npubnuantensHo Ha 200 6. n. wupe cnpaga
o6nurauui MMB, xoTs 06e KpeauTHble opraHM3auumn NpuHaanexaT K MHOCTPaHHbIM GaHkaM ¢ OOUHaKOBLIM PEATUHIOM
A. Kpome TOro, pacdetHaa pybnesas pgoxogHocTb espoobnuraumi UMMNIOKCBAHK 07 Ha 100-150 6. n. Huxe
OOXOOHOCTM pyOneBbiX MHCTPYMEHTOB. B Onwkarvwen nepcnektmBe Mbl HE OXUOAEM CYXEHWUs Crp34oB W
pekomeHagyem obnuraummn MMMNOKCBAHK-2 n MMMN3KCBAHK-3 Kk nokynke ¢ AfuTenbHbIM  MHBECTUMLVNOHHBLIM
rOPU30HTOM.



e HecMoTps Ha BbICOKUI ypoBeHb gonroBor Harpy3ku (Jonr/EBITDA Ha ypoBHe 8.7x), Mbl peKOMeHAyeM mnokynatb U
nepxatb obnuraumm komnadmm KpacHoih Boctok o nx norawenus B dpepane 2007 r. Mbl cuntaem, YTo KpynHenLwmn
TYPELKUA NMMBOBAPEHHbIN KOHUEPH Anadolu Efes, «BHy4kon» koToporo aensietcs KpacHbli BocTok, 3anHTepecoBaH B
NoAAepKKe POCCUMCKOW KOMMaHMKM 1 cnocobeH okasaThb ee.

0 Ha ponto KpacHoro Boctoka npuxogutca okorno 10% koHconvaupoBaHHoOM Bbipydku Anadolu Efes, moatomy
POCCUIACKMIA aKTUB MMeeT BornblLuoe 3HayeHne Anst TypeLKoro KoHUepHa.

0 Anadolu Efes BbicTynun nopyuutenem no yactu kpeguta obwmm oobemom USDS500 MiH, npuBreYEHHOro ero
«goykon» EBI ansa nokynkm KpacHoro BocToka.

0 Yuutbieas EBITDA B pasamepe USD350 mnH n cootHoweHune Jonr/EBITDA Ha ypoBHe 2.3x, Anadolu Efes nveert
BO3MOXHOCTb MO MPUBIIEYEHNIO 3aE€MHOro uHaHcupoBaHus B obbeme USD56 mnH, HeoGxogmmoro KpacHomy
BocToky ans noraweHus ero pybnesoro obnurayMoHHoro 3anva B pasmepe 1.5 mnpg py6.

e B KOpPOTKOM CermMeHTe KpUBOW MpMBIEKaTENbHbI, Ha Haw B3rnsg, obnurauum Buktopus-®uHaHc. XoTs rpynna
BukTopusi 4O HacTosiLLero BpeMeHu He NpefcTaBuna pesynbTaThl AesATENbHOCTM 3a NPOLNbIA rod, GnaronpusaTHble
dyHOaAMeHTanbHble MNOKa3aTenu CekTopa PO3HWYHOW TOProBnM U Halwe nuyHoe obLeHWe ¢ npeacTaBuUTensiMy
3MUTEHTA [al0T HaM OCHOBAHWSI cuMTaTb PMHAHCOBOE MOSMOXEHWE rpynmnbl JOCTATOYHO yCToMYMBbLIM. Mbl nonaraem,
YTO YPOBEHbL JONTOBOWM HArpy3kun TOProBol cetn OyaeT HensbexHo Bo3pacTaTh, MPUHUMAsi BO BHUMaHWE aMOMLMO3HbIE
nnaHbl KOMMNaHWM MO PACLUMPEHMIO AeSATENBHOCTU. TeM He MeHee, CNOCOBHOCTL rpynnbl BukTopusa pecdmHaHcupoBaTtb
cBou gonr (Bkntoyasi ocpepTy B cpeBpane 2007 r.) He BbI3bIBaeT Y HAaC COMHeHUI. CnegoBaTensHO, NPy JOXOAHOCTY Ha
ypoBHe 10.5% Mbl pekoMeHayeM npuobpeTatb o6nuraunm Buktopusa-®uHaHc n gepxaTtb Ux 40 odepThl.

e B cekTope pO3HWYHOM TOProBMM OTMEYaeTcs paclumpeHve cnpaga obnurauui MarHuT ®uHaHCc Ha doHe HepaBHero
CHWKEHUS1 KOTUPOBOK (MOYTW A0 YPOBHSA BbiNycka Konenka-2), 1 Mbl BUAMM 30eCb MHTEPECHYI0 BO3MOXHOCTb. Ha Haw
B3rnag, obnuraumm MarHnt ®uHaHC AOMKHbI TOProBaTbCs C TEMMU Xe crnpdgamu, 4To u obnurauum latepouku u
MepekpecTka (cM. Haw otyeT «Obnuzayuu po3HUYHbIX cemel: pacrpodaxu He 6ydemy» oT oessAToro mioHa 2006 r.).
Hawa oueHka obnuraumii Mariut ®rHaHC Bbille TEKyLLen PbIHOYHON, OAHaKO Aaxe Npu B3rMs4e Ha KOMMaHUIo C TOYKU
3pEHUS pbiHKa MOXHO NPeanoNoXuUTb, YTO cnpag no obnurauusam MarHut ®uHaHC MoXeT cy3nTbes Ha 35-40 6. .

e Cpegu obnurauuin aBToMoOMNeCTPOUTENBHBIX KOMMaHWIM HalWnM (haBOPUTOM Ha CEFOAHSILLIHUIA AeHb ABNAETCH NepBbIii
Bbinyck [A3-PuHaHc. C Hawen Toykn 3peHusi, obnuraumm MA3a HegooueHEeHbl MO OTHOLUEHWKO K CNpaBeanvBOMYy
cnpagy noytn Ha 50 6. n. Mo HaweMy MHeHWIo, cnpaBeanuBas AOXOOHOCTb 3TMX Oymar gormkHa ObiTb Ha 275 6. n.
Bbllle kpuBoW pgoxogHoctv O®3. Mbl oTaaem npeanovTeHUE pPecTpykTypupoBaHHOW kKomnauun A3 nepep
ABTOBA30M: BO-nepBblX, pblHOYHas Huwa [A3a nydwe 3awumuwieHa OT pacTywend KOHKYPEeHUMU CO CTOPOHbI
MHOCTPaHHbIX Npou3BoauTenen, a Bo-BTopbix, A3 nmeeT Gonee 4yeTkyio crtpatermto. Kpome Ttoro, y M'A3a nydwe
AvHamuka NpounsBOACTBa, Honee BbiCOKMe nokasaTeny peHTabenbHOCTM U H13Kas JoNroBas Harpyska no CpaBHEHMIO C
ABTOBA30M. MbI cumTtaem, yto obnuraumm A3a gomkHbl ToproBaTbCsi ¢ 6onee y3kum CnpdgoM MO CPaBHEHUO C
KAMA3omM — no Hawemy MHEHWIO, PbIHOK MNepeoueHnBaeT BO3MOXHOCTb MpPefOCTaBMNeHNss rocyAapCTBEHHOMN
nopaepxkn KAMASy, a nepcnekTvBbl NEPBUYHOIO pa3meLLeHNs ero akumm Noka JOCTaTOMHO OTAANEHHbIE.

e [lpogaxka KOHTponbHOro naketa beperoBoro rasoBoro MectopoxaeHnus [asnpombanky nossonut HIK WUtepa
yBENMYNTL BbIpYYKy npumepHo Ha 30% u cHM3nTb cooTHoweHne Oonr/EBITDA ¢ 5x go meHee 2.5x. o Hawewmy
MHeHuo, 3To obecneuuT 3HauuTenbHoe ynydleHune kpeauTHoro kadectBa HIK Wtepa, n Mbl oxuaaem cyxeHus
cnpaga ee obnurauun npumepHo Ha 70-80 6. n. (go ypoBHs obnuraumn TMK-3).

e OTMeHa OWCKPUMMHALMOHHBIX HOPMAaTMBOB B OTHOWweHun O®P3 npuBedeT K Murpaumm cpenctB M3 KOPNOpaTUBHbIX
WHCTPYMEHTOB NepBoro awenoHa B cermeHT OP3. Mbl pekomeHAyeM K MOKYNKe TPY aMOopPTU3aLUMOHHbIX Bbinycka: O3
46001, OP3 46002 n OD3 46003 c BLICOKOM TEKYLLEN JOXOOAHOCTbIO.

e [lo HalweMy MHeHWIo, Wwarn Ans MUPHOro YperynvpoBaHus KoHdnukTa, caenavHble NCT NAVH u Pocumyliectsom
elle He y4TeHbl B KOoTupoBkax obnuraumin Uct NaH XaHanuHr-2. Tem He MeHee, Mbl HEe BUAMM MPUYUH AN CY>KEHUS
CNp3J0B B KPaTKOCPOYHOM NEPCNEKTUBE M peKOMEeHAyeM Mokynatb U aepxatb obnuraumn Uct NaiH XaHanuHr-2 go
noratueHus.

Avries 14 OnVHHAS No3uums 19.06.2006 122.21 122.47 126.75  127.00 461 325 1.48 10.5
MTC 10 ANVHHAS No3uLms 07.08.2006 102.54 102.79 102.75  101.50 0.0078 1.41 -0.090  -16.1
MTC 12 ANUHHAsA No3nLns 07.08.2006 100.73 100.98 100.37  101.37 -0.56 -101.3  -0.090  -16.1
Cucrema 11 ANVHHAs NO3nLmS 07.08.2006 103.15 103.53 103.00 103.75 -0.47 -843 0090  -16.1
THK-BP 16 ANVHHAS No3uums 07.08.2006 101.37 101.72 101.75  102.00 0.066 11.8 -0.090  -16.1
BBA-2 ONUHHAs Noauums 07.08.2006 102.45 102.80 102.35  103.00 -0.39 -71.1 0.0065 1.19
Buktopust ONMHHAs Noauuus 17.07.2006 99.65 99.90 99.95  100.05 0.67 10.7 0.88 14.0
a3npombaHk ONNHHAs No3nums 07.08.2006 97.30 97.65 97.11 97.40 -0.51 -93.7  0.0065 1.19
[A3-duH ANUHHAsA No3nLns 10.07.2006 99.31 99.50 99.50 99.75 0.70 8.53 0.77 9.32
VmnakcHaHk-2 ANUHHAs Noauums 17.07.2006 94.00 100.75 99.80  101.25 -0.47 -7.52 0.88 14.0
MmnakcHaHk-3 ONMHHAs Noauuus 17.07.2006 101.04 101.20 101.10  101.25 0.48 7.57 0.88 14.0
Vet Nank-2 ANUHHAsA No3nLns 06.04.2006 99.81 99.98 99.70 99.84 3.69 10.8 0.35 1.01
Wtepa ANUHHAA No3nLKs 30.06.2006 101.05 101.29 10115  101.25 0.92 8.36 0.82 748
KpacHblit Boctok LNUHHAs Noauunst 17.07.2006 101.20 101.60 101.15 101.30 0.27 4.29 0.88 14.0
Martut ANVHHAS No3uLms 10.07.2006 101.15 101.50 101.50 101.83 0.76 9.20 0.77 9.32
Moc-38 LMVHHAS No3uLms 07.08.2006 112.50 113.00 11220 113.40 -0.66 -120.4  0.0065 1.19
Moc-39 ANVHHas no3uLmst 07.08.2006 109.36 109.50 109.12  109.35 -0.30 -54.2  0.0065 1.19
Moc-44 ANVHHAS No3nLms 07.08.2006 109.21 109.50 109.20  109.35 -0.22 -40.9  0.0065 1.19
093 46001 [ANVHHAS NosuLms 15.06.2006 105.50 105.75 105.48  105.50 117 7.76 0.54 3.60
03 46002 ANUHHAsA No3nLms 15.06.2006 109.00 109.38 109.55  109.62 1.53 10.2 0.54 3.60
093 46003 ANVHHas no3unLust 15.06.2006 111.40 111.65 11155  111.70 1.26 8.36 0.54 3.60
TMK-3 ANVHHAS No3uums 07.08.2006 99.85 99.98 99.95  100.00 0.014 248  0.0065 1.19

* [loxod om uHeecmuyuu 6 paamepe 100 pyb. (8HympeHHull pbiHoK) / USD100 (8HeWHUL pbIHOK).



Masen Maman +7 495 258 7708
AreHTcTBO S&P noBbicuno pentuHrn Hopunbckoro Hukens u komnaHum AJIPOCA

Buepa areHTcTBO S&P NOBLICMNO PENTUHIM ABYX KPYMHEWLLMX POCCUACKMX rOPHOAOGbLIBAOLWMX KOMNaHun. B yactHocTy,
pentuHr Hopunbckoro Hukens 6bin noBbiWeH Ha oauH NyHKT ¢ BB+ o BBB- (nporHo3 «ctabunbHeiny). B o6ocHoBaHue
CBOEro peLleHUs areHTCTBO yKa3ano Ha YCTOMYMBbLIE OnepauunoHHble U (OMHAHCOBbIE NMoKasaTenu Ou3Heca KoMMaHuu,
HU3KUIA YPOBEHb [0fra U HEBLICOKYH 3aBUCUMOCTb OT OOBEKTOB MHMPACTPYKTYpbl, KOHTPONMMPYEMBIX FOCYAapCTBOM.
CnegyeT Takke OTMETWUTb, YTO B OTNMYME OT psda APYrMX POCCUMACKMX KOMMaHWW, HopunbCkui HUKenb HWKorAa He
CTaHOBWNCSt OO LEKTOM CYLLECTBEHHbIX NPETEH3WUIA HANOrOBbIX UM PErYNMPYIOLLUX OPraHoB.

Mbl nogaepxuBaeM TOYKY 3peHust areHTcTBa. Ha Hall B3rnsig, pbIHOK HECKOMbKO MepeoLeHMBan MonmUTUYECKUe PUCKM
KomnaHuu. B HacTosiee BpeMsi HOpunbCkuii HUKeNb MMEET yxke [ABa WHBECTULMOHHBLIX PeNTUHra (BTOPOi — Mo LwKane
areHTcTBa Fitch), u pelueHne S&P MOXeT cbirpaTb BaXkHYHO porib AJ1s1 KOMNAaHUK, CNocoGCTBYSA NPUBIIEYEHUIO HBECTOPOB
¢ Gonee XecTkMMK TpeGoBaHUSAMU K KpeauTocnocoGHocTM. Cnpaabl eBpoobnuraumnii Hopunbckoro HUKens yxe ceilyac
[JOCTaTO4YHO Y3KW, O4HaKO Mbl Mofiaraem, YTo B MEPCNEKTUBE OHU MOTYT Cy3uTbCA elle Ha 25 6. .

Kpome TOro, areHTctBo S&P MOBLICMNO AOMrOCPOYHLIM KOPNOPaTUBHBLIA KPeaUTHbIN penTuHr komnaHum AJIPOCA Ha
OAVH NyHKT ¢ B+ go BB-. Mo penTuHry 6bin ycTaHOBMEH NPOrHO3 «MO3WTUBHBINY elle B anperne Tekyllero roga, nocne
nybnvkaummn komnaHunen otyetTHocTn 3a 3 keaptan 2005 r., KoTopas nokasana BnevaTnsioLLYy0 AUHAMUKY OnepaunoHHbIX
1 dmHaHcoBbiX pesdynbtatoB AJIPOCA. Takum 06pa3om, NOBbILLEHWE PENTMHIA KOMMaHUM HE CTano HeOXMOAHHOCTLIO.
Kpome Toro, nporHo3 coxpaHeH Ha ypoBHE «MO3WUTUBHBINY. [locne Toro, Kak Ha NPOTSXXEHNWN HECKOMNbKMX MNET nokasaTterb
cBOOOAHbBIX AEHEXHbBIX NMOTOKOB Obin HeraTuBHbIM, B 2005 r. oH npubnuauncsa kK Hyno 6narogapst yMeHbLUEHNIO OTTOKa
cpencTB Ha MHaHCKMpoBaHWe 00OPOTHOIO KanuTana, a Takke cTabunusaunm NpuobbINM U KAaNMTanoBNOXEHUN. AreHTCTBO
nonaraet, YTO 3Ta NO3UTMBHAs TEeHOEHUUSA COXpaHUTCH M B AanbHerwem. o cnosam npeactasutenen S&P, pedTuHrn
AJTIPOCA MoryT ObITb NOBBLILLEHbI, ECMM POCCUACKOE NMPaBUTENBLCTBO CTAaHET BNaferbLeM KOHTPOSIbHOro nakeTa akuui
KOMMaHUK, 1 ecnu 37O NnoereYveT 3a cobor onpeaeneHHble ynyyleHnsa ee UHAHCOBOIO NMOMOXEHWUS.

lemp puwuH
TenegoH: 258 7789



JIukBngHoOCTH
Tekywee Mpeabiaywee
WHaukatop 3HayeHue 3HavyeHue WU3meHeHue
nokasatensi  nokasartens
MH,CIVIKaTOpr JIMKBUAHOCTU

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 335.5 321.8 137 &
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 226.5 2191 740 &
OcTaTku JeHeXHbIX CPEACTB KPEaMT. Opr. Ha [eno3nTHbIx cyetax B LB PO, mnpg py6. 195.9 194.3 160 &
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 34.7 735 -38.8 %
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 265.6 262.9 270 &
[leHexHas macca, Mnpg pyo. 2584.0 2622.5 -385 &
JleHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 20/3.0 1.0/15 Hig -
EUBOR - 6 mecsiLieB 3.39 3.38 0.013 &
LIBOR - 6 month 5.50 549  0.0100 4
MosPrimeRate - 1 mecs - % rogosbIx 3.64 3.67 -0.030 ¥
MosPrimeRate - 2 mecsua - % ronoBbIx 4.24 425 -0.0100 &
MosPrimeRate - 3 mecsiua - % rofosbix 4.62 4.56 0.060 &
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.88 4.99 011 ¥
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 604.0 6.00 598.0 4
IMpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 267.0 0.16 266.9 4
FOREX
EUR/USD 1.2821 1.2828 -0.00070 -4
OdpuumansHbii kype EUR/RUB (LB PO) 34.2954 34.3633 -0.068 &
OdpmumansHblit kypc USD/RUB (LB P®) 26.7348 26.6962 0.039 &
Obbem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTbl ¢ NocTaBKoW «CEroaHs» - B MiTH. fonnapos CLUA 679.5490 687.7680 -8.22 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOiA «3aBTpay - B MH. gornnapos CLUA 1,806.4120 1,241.5340 564.9 4
BecnoctaBoyHbIl hopapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4.56/4.73 4.76/4.76 Hig -
HOonrosou pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 8.10 6.70 140 &
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHMS), Mnpg py6.* 1.12 2.18 -1.07 4

* [laHHble 3a nocneaHi TOpro.bIi AeHb.
** Mo utoram aykumoHa 3a 01.08.2006.
***o utoram aykumoHa 3a 13.07.2006. [lata odepTsl - 15.12.2006.

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 77.9 -0.90 2.58 7.90 11.2 324
URALS USD/6pn 721 -0.88 2.24 6.10 13.0 30.0
WTI USD/6pn 76.3 -0.87 1.87 3.00 9.40 25.0
Metannbi
AniomMUHIA USDir  2512.0 0.34 0.93 -0.90 -13.7 10.2
3oroTo USD/yHu,. 638.0 -0.71 -2.04 1.40 -9.00 234

Hukenb USD/r 25900.0 -0.39 0.19 8.40 30.8 91.9
Cranb (XxonogHbli npokar) USDir 630.0 - - 0.00 10.5 31.3
Cranb (ropsiumid npokar) USD/T  605.0 - - 0.00 26.7 59.2
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JoxopgHocTb py6neBbix obnuraunmn
K norawetuio K ochepte KpeanTHbli

U3m. 3a Wsm.  Cnpag no Wam. Cnpagno [wopa- [ara fata CraBka OGbem &
AeHb E‘%’gﬂ' 32  [IOXOAHOCTH moxr;ﬂ- 32 [AOXOAHOCTM LMA noraweHns odepTbl KynoHa Bbinmycka (s&';’ell?n?:(iry'sl
AeHb k KKO* OeHb k KK Fitch)

[LonroBoit
MHCTPYMEHT

Llena

nn. 6.0 %  6.n. 6.n. | % 6. 6.n. ner %  MAH.py6.
Ob6nuraumn hegepanbHoro 3ama
003 25057 104.00 0.00 6.25 -0.090 - - - - 308 20.01.10 7.40 40817 BBB+/Baa2/BBB+
003 25058 100.83 -0.0095 592 0.52 - - - - 165 30.04.08 6.30 40655 BBB+/Baa2/BBB+
003 25059 99.18 0.00 6.46 0.010 - - - - 392  19.01.11 6.10 19901 BBB+/Baa2/BBB+
003 25060 99.16 -0.053 628 2.26 - - - - 254  29.04.09 5.80 14898 BBB+/Baa2/BBB+
003 26198 96.65 -0.091 6.67 1.89 - - - - 514 021112 6.00 42117 BBB+/Baa2/BBB+
003 27019 104.05 -0.037 560 272 - - - - 092 18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.30 000 560 -1.15 - - - - 093  08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 100.90 000 543 -0.55 - - - - 082 13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 10155 -0.0091 6.19 024 - - - - 237  11.03.09 750 16000 BBB+/Baa2/BBB+
03 45001 102.36 0.00 128 -859 - - - - 027 15.11.06 10.00 37808 BBB+/Baa2/BBB+
003 46001 10550 -0.013 582 0.18 - - - - 126  10.09.08 10.00 60000 BBB+/Baa2/BBB+
003 46002 10950 013 6.56 2.69 - - - - 417  08.08.12 10.00 62000 BBB+/Baa2/BBB+
003 46003 111.65 000 627 -0.28 - - - - 300 14.07.10 10.00 37298 BBB+/Baa2/BBB+
003 46010 76.21 000 787 0.15 - - - - 14.80 17.05.28 0.00 30000 BBB+/Baa2/BBB+
003 46011 78.73 000 724 0.15 - - - - 1358  20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 60.50 000 750 0.11 - - - - 1510  05.09.29 121 40000 BBB+/Baa2/BBB+
003 46014 108.87 -0.055 6.66 0.82 - - - - 547  29.08.18 10.00 58290 BBB+/Baa2/BBB+
003 46017 10595 -0.081 6.69 1.10 - - - - 671 03.08.16 9.00 49967 BBB+/Baa2/BBB+
003 46018 110.82_-0.0026 _ 6.73 -0.040 - - - - 865  24.11.21 9.50 44984 BBB+/Baa2/BBB+
Py6neBble gonroBble 06a3aTenbCTBa
A6contot baHk-2 100.10 0.16 - - - 992 -202 461 0.86  30.06.08 02.07.07 9.70 1000 -- /B1/BBB
AgTobaH NHB 100.48 0.12 - - - 1115 -99.6 714 014  23.09.08 28.09.06 14.30 250 )]
ABTOBA3-2 101.20 0.00 - - - 692 -1.18 170 050  13.08.08 14.02.07 920 3000 e
ABTOBAS-3 100.10  -0.13 - - - 781 153 214 0.86 22.06.10 26.06.07 7.80 5000 ]
AnamanT-2 100.10 0.00 - - - 1158 -0.020 615 0.75  20.05.10 24.05.07 11.25 2000 /-]
AVKK 108.20 000 722 -043 99 - - - 208 01.12.08 11.00 1070 )]
AVXKK-2 111.00 0.00 750 -0.26 94 - - - 301 01.02.10 11.00 1500 e
AVXKK-5 99.00 -0.030 7.79 0.70 92 - - - 466 15.10.12 7.35 2200 -]
AVKK-6 100.00 000 761 0.00 70 - - - 544 150714 740 2500 /-]
AK BAPC-2 99.80 0.00 - - - 864 0010 307 094 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AkunbaHk 100.35 0.00 - - - 1239 -0.21 701 069  23.04.09 26.04.07 12.62 600 ]
AnagyLwkuH-1 100.32  -0.080 11.70 15.1 627 - - - 055  08.03.07 12.00 500 -]
AmypmeTann 100.73 -0.045 9.69 2.09 338 - - - 223 26.02.09 9.80 1500 /-]
Apbar 100.10  0.0042 - - - 1062 -0.63 512 0.85 20.06.08 22.06.07 1050 1500 )]
Apkapa-1 100.14  0.040 - - - 1341 -533 794 086  28.06.08 29.06.07 13.20 600 ]
Apkaga-2 100.14  0.024 13.66 -1.33 754 13.57 -2.66 802 1.89  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00 0.00 - - - 1052 -0.010 513 069 22.04.09 25.04.07 10.30 6000 /-]
BalikansecTkom 10130 020 996 258 423 - - - 080 07.06.07 11.43 300 )]
Bantuka-1 101.31  -0.065 7.79 5.30 197 - - - 122 2011.07 8.75 1000 -]
Bantumop-3 100.85 0.15 - - - 851 -604 407 027  15.05.08 16.11.06 11.65 800 -]
ﬁg:g%‘;f 10010 035 - - ~ 981 -46.1 478 082  2206.09 17.0607 9.60 1000 — [B1/~
BaHk Cotos-1 100.71  -0.18 9.09 12.1 299 - - - 160 24.04.08 9.25 1000 B-/ -/ --
BaHiOKun®dux 100.16  0.010 - - - 1274 339 765 036  19.12.08 22.12.06 12.65 500 -/ --/CCC+
BaHkMpoektduHane  100.18 0.00 - - - 1289 -0.010 731 095  12.02.09 16.08.07 12.50 500 )]
BalukupaH-3 100.00 0.00 - - - 856 0.00 222 236 09.03.11 19.03.09 830 1500 ]
BenrpaHkopm-1 100.05 0.00 - - - 1116 -0.11 607 0.32  02.12.08 05.12.06 10.90 700 -]
BpsiHck 100.90 090 871 -545.0 916 - - - 018  11.10.06 14.00 200 /-]
BbA-2 10257 -0.0050  8.45 0.090 173 - - - 367 151210 9.00 3000 B+/B2/ --
BBPP 110.42 0.00 6.50 -0.28 1 - - - 276 11.10.09 10.00 575 -- [Ba2/ --
BukTopus 99.98  0.010 - - - 1020 -2.37 499 048  29.01.09 01.02.07 9.90 1500 -]
BonA6p3-1 100.70 0.00 9.92 -051 463 - - - 057 15.03.07 10.95 300 ]
Bonra-1 10148 0025 957 -5.66 434 - - - 057  13.03.07 12.00 1500 ] -
Bonrabypwmatu 100.10  0.016 - - - 1059 -10.7 570 0.18  08.10.08 11.10.06 11.10 600 )]
BonraTen-2 100.70  0.062 - - - 801 -3.10 179 213 30.11.10 02.1208 820 3000 B/ - /-
BonraTen-3 100.70  0.082 842 -3.03 191 - - - 291  30.11.10 850 2300 B+/--/--
BonwwebHslit Kpait 100.01 0.00 - - - 1194 -0.23 685 0.33  02.12.08 05.12.06 11.75 500 ]
BopoH.061.-1 108.00 071 6.93 -56.9 172 - - - 125 15.12.07 13.00 600 )]
BopoH.061.-3 105.37  -253  9.06 64.4 165 - - - 39  27.06.11 10.25 500 /-]
BTb-4 100.10 0.00 - - - 6.42 -0.060 110 060 19.03.09 22.03.07 650 5000 BBB/A2/BBB+
BTB-5 100.08  0.020 - - - 622 -3.06 85 0.70 17.10.13 26.04.07  6.20 15000 BBB/A2/BBB+
Ta3baHk 100.10 0.00 - - - 1079 -0.52 574 029 25.11.08 21.11.06 11.00 750 - |B2/ -
la3npom-3 101.05 -0.020 577 3.0 54 - - - 045 18.01.07 811 10000 BB+/Baa1/BBB-
[asnpom-4 104.38 021 691 -6.95 41 - - - 3.02 10.02.10 822 5000 BB+/Baa1/BBB-
['a3npom-5 10145 034 636 307 36 - - - 112 09.10.07 758 5000 BB+/Baa1/BBB-
Ta3npom-6 100.38 000 6.92 0.00 46 - - - 267 06.08.09 6.95 5000 BB+/Baal/BBB-
l"a3npombaHk 9726 025 799 6.99 116 - - - 390 27.01.11 710 5000 BB/Baa2/ --
TA3-cuwH 99.50 0.00 - - - 9.04 0.090 317 140  08.02.11 12.02.08 849 5000 ]
rmMocCtpoit-2 100.74 0.00 - - - 11.04 -0.14 540 1.04  17.03.11 20.09.07 1150 4000 -]
TOT3K-2 99.58  -0.055 - - - 1234 728 677 084 18.06.09 21.06.07 11.50 1500 /-]
T-T3U-3 100.47  -0.050 - - - 966 225 444 020 18.04.08 20.10.06 12.04 1500 )]
[ansCasab-1 101.35 -0.025 791 425 283 - - - 027 15.11.06 13.00 1000 -/--/B
Llet mup-L 99.12  0.025 883 -043 190 - - - 627  26.05.15 850 1150 -]
Ix3chCu-2 101.17  -0.15 - - - 800 374 249 038 04.12.07 26.12.06 13.00 1200 B/ /-
[13-OuH 99.98 0.00 - - - 1191 -0.040 646 0.77  23.05.08 25.05.07 11.60 400 ]
[Linkast Opxupes 100.37 0.16 - - - 1115 -27.0 606 0.66 09.04.09 12.04.07 11.30 1000 )]
Luken 98.70 018 983 -527 315 - - - 372 17.03.11 9.25 3000 )]
[lomo-®uH 99.96 0.015 - - - 1295 -2.99 775 049  14.02.08 15.02.07 12.50 1000 ]
[loporo6yx-1 100.50  -0.050 - - - 852 139 328 035 11.06.08 13.12.06  9.90 900 ] -
EBpocepgiic 100.62  0.025 - - - 1275 -9.10 773 036  18.12.07 19.12.06 14.00 1500 )]
EBpoceTb-2 99.50 0.37 - - - 1092 -322 546 125 02.06.09 04.12.07 10.25 3000 /-]
3eHuT-1 100.10 0.00 7.96 -0.050 264 - - - 061 24.03.07 8.00 1000 --/B1/B
3eHuT-2 100.00 0.00 856 0.020 227 - - - 224 16.02.09 8.39 2000 --/B1/B
MxABTO-1 99.17 -0.080 1251 159 705 - - - 057 14.03.07 10.70 1200 )]
MxMarw-2 10113 -0.010 - - - 1048 0.28 535 0.36  17.06.08 19.12.06 1355 1000 )]
Mmnakc6aHk-2 100.28 0.00 - - - 7.08 -0.20 169 0.69  20.04.08 25.04.07 750 1000 BB+/Baa2/BBB-
MmnakchaHk-3 10119 0.010 - - - 765 -2.01 223 075 1311.09 16.05.07 925 1300 BB+/Baa2/BBB-
WHkom-Naga-1 10151 027 - - - 1016 759 431 034  22.11.07 14.12.06 17.00 700 /-]
WHkom-Naga-2 100.03  -0.026 - - - 1221 567 691 050 12.02.10 16.02.07 11.75 1400 )]
MHkoMOuH-1 100.21 013 1330 -8.55 738 - - 163  28.03.09 1270 1250 -]

VHmapko 100.10 0.00 - 974 -0.34 461 037 191208 221206 985 1000 f -



K noraweruto K ocpepre
[onrosoit b Wsm.  Cnpag no

. KpeautHbI
Wam. Cnpagno [wopa- [ata fata CraBka 06bem DERTHHF

loxop-
VHCTPYMEHT 32 [4OXOAHOCTH 3a  [0XOAHOCTM LMA noraweHns odepTbl kynoHa Bbimycka .
HOCTb feHb K KO HOCTb feHb K KKI (S&Pé?tn;)l%dy s/
%  6.n. 6.n. | %  6.n. 6.n. net %

VHnpom-2 J ] 10.94 230 I 15.07.10 19.07.07 ] ]
VHnpom-3 100.00 0.00 - - 10.94 -0.030 549 076  18.05.11 23.05.07 10.70 1300 -
WnTerpa 101.37  -0.032 10. 13 142 380 - - - 227 20.03.09 10.50 2000 -]
VpkyT.061.-1 10221 -0.087 7.93 893 228 - - - 093  2207.07 10.50 825 B+/ -/ -
MpkyT.061.-2 100.18 0.0050 7.94 -13.8 208 - - - 0.08 07.09.06 10.00 1050 B+/ -/ --
MpkyT-3 101.10 0.00 859 -0.010 192 - - - 343  16.09.10 8.74 3250 -
Uckutum-1 101.75 -0.050 1250 11.0 727 - - - 037 24.12.06 16.80 200 -]
Vckntum-2 100.06 0.00 - - - 13.04 0.030 733 114 05.11.08 07.11.07 12.50 500 ] -
Vet NaitH-2 99.84 0.13 - - - 1238 -49.3 781 029 22.05.08 23.11.06 11.59 3000 B/ /-
Wtepa 101.25 0010 891 -1.06 313 - - - 126  07.12.07 9.75 2000 -
Kamas-2 99.58 -0.080 - - 885 445 265 192  17.09.10 19.09.08 845 1500 ]
Kamckas gon.-1 100.04  0.036 14. 11 -8.00 895 - 050  15.02.07 13.50 100 ] -
Kamckas gon.-2 100.00 0.00 - - 14 16 -0.27 916 021 17.10.07 22.10.06 13.50 200 -]
Kapenus-9 99.88 0.00 8. 27 -0.040 171 - 3.00 02.06.10 8.40 500 - - [B+
KT duH 100.80  0.070 - - 8. 30 224 340 0.36  18.12.08 17.12.06 10.50 2000 CCC/ -/ --
Komu-5 108.40 0.40 7.02 -32.1 155 - 127 241207 14.00 500 -- |Ba3/BB-
Koneitka-1 100.85 -0.050 - - - 7.55 127 231 036  17.06.08 19.12.06 9.75 1200 B-/ /-
Koneitka-2 98.66 -0.062 - - - 937 294 301 232 15.02.12 18.03.09 870 4000 B/ /-
KocTpom.o61.-4 105.87 0.00 765 -0.76 175 - - - 145  11.03.08 12.00 800 ]
KpacHogap.kp.-1 101.90 0040 7.51 -6.46 215 - - - 074  15.05.07 10.00 1000 B+/ -/ -
KpacHosip.kp.-2 100.85 -0.050 7.13 18.9 194 - - - 022 26.10.06 10.95 1500 e
KpacHosip.kp.-3 99.33 023 727 153 116 - - - 154 01.10.08 7.00 3000 -]
KpacHbiit BocTok 101.30  -0.010 9.20 0.81 393 - - - 052  25.02.07 11.50 1500 ]
Kpucrann dun 101.60 0.00 887 -1.66 367 - - - 048  08.02.07 12.00 500 -
Kyib6A3oT-2 99.90 0.00 9.02 0. 010 229 - - - 373 04.03.11 8.80 2000 ]
NasepHa 100.30  0.035 - - 11.02 -591 572 0.65 08.04.10 12.04.07 11.25 1000 ] -
JleHCneuCMY-1 100.25 0.25 - - 1157 -180 581 151  22.04.10 24.04.08 12.00 1000 -
JleHaHepro-1 100.81  0.050 9.19 -8.27 389 - - - 067  19.04.07 10.25 3000 -
Jloko-BaHk-2 100.55 0.00 - - - 1061 -0.88 543 044  22.04.08 18.01.07 11.50 500 -/ -/B-
JICP Mpynn 99.91 -0.0018 - - - 2346 339.1 587 0.01  20.03.08 11.08.06 11.00 1000 ] -
JIYKOun-2 101.31 0.00 6.91 -0.040 36 6.26 -0.23 49 294 17.11.09 20.11.07 725 6000 BB+/Baa2/BBB-
MarHeaut 101.22  0.095 - - - 851 -124 313 0.85 18.12.08 21.06.07 9.85 1500 -
Marnut 101.70 0.00 868 -0.10 245 - - - 207 19.11.08 9.34 2000 -]
MavpWHe-1 10056  -0.14 11.88 246 630 - - - 063 03.04.07 12.30 500 ] -
MaupWHB-2 100.05 -0.045 - - - 1090 155 567 031 27.11.07 28.11.06 10.90 1000 -
Makeu-Ipynn 98.43  0.010 - - - 1321 -0.63 759 1.02  12.03.09 13.09.07 11.25 3000 ] -
Mapwuitckuit HM3 100.59  0.080 - - - 119 -10.8 657 0.83  16.12.08 19.06.07 12.40 800 ]
Mapra-1 103.90 0100 12.69 -6.97 677 - - - 160 22.05.08 14.84 700 ] -
Mapra-2 99.90 0.13 - - - 1218 1741 688 0.80 06.12.09 07.06.07 11.75 1000 e
Mactep-baHk-2 99.99 -0.0067 - - - 1205 091 659 0.77  23.05.08 25.05.07 11.75 1000 ] -
Marpuua 99.55 -0.046 - - - 1326 6.37 771 082  10.12.08 13.06.07 12.32 1200 ]
MITC-4 100.18  0.040 - - - 693 -6.10 160 0.70  22.04.09 25.04.07 710 1500 BB-/Ba3/ -
MrTC-5 100.82  -0.55 - - - 7134 72 3 116 079  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 101.70 026 6.74 -417 180 - - 065 11.04.07 9.28 1500 BB-/B1/BB
MeradoH-3 103.52 000 711 -0.34 115 - - 156  15.04.08 9.25 3000 BB-/B1/BB
MeTap Oun 100.39 0.19 - - 13.08 -126 718 1.67  10.06.10 12.06.08 12.95 500 ] -
M3 Ceposa 99.72 0.00 9. 07 0.030 276 - - - 226  27.02.09 8.75 2000 ]
MWA-1 101.75 0.00 - - - - - - 612 20.09.12 0.00 2200 ] -
MWA-3 100.60 0.00 - - - 909 -0.15 347 1.00 24.02.12 30.08.07 940 1500 ]
Mul-duH 100.85 -0.050 - - - 959 6.23 406 0.80  03.06.09 06.06.07 10.50 1000 -
MuanexaKM-1 100.29 -0.010 10.66 3.12 563 - - - 016  05.10.06 12.50 530 ]
Mupakc 10052  -0.18 11.05 10.4 487 - - - 177  19.08.08 22.08.06 12.50 1000 ] -
MUP-®duH-1 100.60 0.58 - - - 839 -161.1 486 039  27.12.07 27.12.06  9.89 1000 -
MKB-1 100.28  0.080 1047 -12.8 521 - - - 069  25.04.07 10.50 500 - |- [B-
MKB-2 99.83 0.00 - - - 10.36 -0.090 455 131  04.06.09 27.12.07 1040 1000 -/~ B-
MKLLB-1 10050  -0.90 13.92 139.9 713 - - - 069 29.04.07 14.30 155 ] -
MMB-1 101.16 0.00 6.08 -1.16 85 - - - 050 13.02.07 8.30 1000 BB/ -- /BBB
MMB-2 100.32 0.00 - - - 594 -0.30 70 050 11.02.09 14.02.07 650 3000 BB/ -- /BBB
MMK-TpaHcOuH 100.35  -0.25 - - - 1087 616 508 043  10.07.08 11.01.07 11.50 650 ]
MO-3 104.51 0.00 650 -1.14 93 - - - 096  19.08.07 11.00 4000 BB/Ba3/ -
MO-4 11056 -0.041 6.87 1.26 50 - - - 239  21.04.09 11.00 9600 BB/Ba3/ -
MO-5 107.64 0047 7.03 -2.11 67 - - - 244 30.03.10 10.00 12 000 BB/Ba3/ -
MO-6 107.27 019 7.27 472 47 - - - 387  19.04.11 9.00 12000 BB/Ba3/ -
Moc-27 10358  -042 518 107.8 - - - - 036 20.12.06 15.00 4000 BBB+/Baa2/BBB
MoHeTka 99.53 0.00 - - 11.38 0.070 564 120  14.05.09 15.11.07 10.70 1000 -]
Moc-29 106.98 0.00 5.99 -0.58 - - - - 169  05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 103.25 0.00 584 -1.48 - - - - 075 20.05.07 10.00 5000 BBB+/Baa2/BBB
Moc-36 108.33  0.034 624 -193 - - - - 214 16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 100.66 0.00 477 -115 - - - - 013  23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 11253 0.0037 6.77 -0.27 - - - - 367 261210 10.00 5000 BBB+/Baa2/BBB
Moc-39 109.39 0.0028 6.96 -0.17 - - - - 591  21.07.14 10.00 10000 BBB+/Baa2/BBB
Moc-40 105.05 0050 579 -5.29 - - - - 116  26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 108.45 000 6.72 -0.24 - - - - 34 30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 104.93 0.00 508 -1.31 - - - - 09  13.08.07 10.00 5000 BBB+/Baa2/BBB
Moc-43 107.87 0.00 543 -0.68 - - - - 162 17.05.08 10.00 5000 BBB+/Baa2/BBB
Moc-44 109.27 -0.045 6.96 0.57 - - - - 636 24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 108.00 0.00 641 -0.36 - - - - 243 28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLbaHK 100.40 0.00 - - - 859 -1.19 351 033 10.12.08 06.1206  9.76 1000 ] -
MocoGnras-guH 101.96 0.14 946 -109 372 - - - 136  21.12.08 10.75 1000 -
MocO6nknotArenctso 100.50  0.040  9.01 -1.51 249 - - - 288 211210 9.00 1500 -]
Moccenbnpom 100.74  -0.031 - - - 1238 373 685 0.82  12.12.08 15.06.07 13.00 1000 ]
MocaHepro-2 99.14  -0.063 - - - 800 150 114 447  18.02.16 23.0212 7.65 5000 B/ -/ -
MoToBWN.3aB0AbI 101.04 0.00 - - - 904 -038 347 094  22.01.09 26.07.07 10.00 1500 ]
Hatyp MpogykT-2 100.08  -0.020 - - - 10. 95 1. 65 513 129  16.06.09 18.12.07 10.75 1000 ] -
Hugan-1 10120 0100 932 -147 404 - 074  16.05.07 10.80 1000 ]
Hwxerop.obn.-1 101.07 -0030 7.31 775 223 - - - 023 01.11.06 11.80 1000 ] -
Huxerop.o6n.-2 105.31 122 647 -85.8 144 - - - 142  02.11.08 10.24 2500 -]
HuxIleHckoe-2 100.75 0.00 - - - 1238 -0.37 689 0.84  18.06.09 21.06.07 13.00 550 ] -
Hukocxum-MHB-1 100.81 022 11.79 655 602 - - - 035 14.12.06 14.00 750 ]
Huton 100.70  -0.025 - - - 1016 5.66 498 036  16.12.08 19.12.06 12.00 1000 ] -
HKHX-4 103.70  -0.070 - - - 857 291 221 232 26.03.12 30.03.09 9.99 1500 -- [B1/B+
HOBATOK-1 100.86 0.00 6.62 -255 157 - - - 031 30.11.06 940 1000 BB-/Ba2/ --
Hoeocu6.06m.-2 108.32 045 6.78 -375 140 - - - 120 29.11.07 13.30 2000 ]
Hosocu6.06m.-3 10150 -013 7.86 5.89 151 - - - 223 15.12.09 9.00 2500 -
HoBocubupck-2 10169 051 6.96 155.0 32 - - - 032 07.12.06 12.00 1500 B/ - /-

Hosocnbupek-3 11309 -0020 743 0.25 101 - - - 255  14.07.09 13.00 1000 B/ /-
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Homoc-6 102.53 J 7.52 - - 0. 16.08.07 -- [Ba3/B+
HyTpuHBecTxona-1 100.18  -0.061 - - - 1121 8.18 565 0.80  09.06.09 12.06.07 11.00 1200 -
HOK 99.92 -0.075 - - - 1028 113 475 073  12.05.09 07.05.07 9.80 1000 B/ /-
Hadpuc-1 100.37  0.040 10.14 -6.47 483 - - - 068 22.04.07 10.50 400 ] -
OrO-arpo-1 101.55 -0.030 13.10 4.21 775 - - - 059 22.04.07 15,50 1100 -
Oro-arpo-2 100.00 0.19 1336 -10.2 729 - - - 196  25.02.09 12.95 1200 -
0oM3-4 100.50 -0.010 - - - 609 -17.8 239 006 26.02.09 31.08.06 14.25 900 CCCH/ -/ --
OMK-1 101.95 -0.050 819 286 211 - - - 172 12.06.08 920 3000 ] -
OprpacBaHk 101.05 0.00 - - - 800 -1.06 279 048  10.02.09 09.02.07 10.00 500 -/~ [B-
0OCT-2 100.20  -0.030 - - - 1294 440 748 072 08.05.08 10.05.07 12.90 1000 -
QOuakoBo-2 98.75 0.025 936 -1.30 322 - - - 192  19.09.08 850 1500 ]
IepekpecTok 100.00 0.00 - - - 830 -0.040 276 090  08.07.08 10.07.07 815 1500 ] -
MepecBeT-UHB-1 104.27 0.00 14.11 -0.98 847 - - - 105 02.10.07 24.10.06 17.50 200 ]
Mepmb-1 103.45 000 219 -7.41 -285 - - - 035 15.12.06 12.00 200 -]
MnT-2 100.88  0.070 - - - 735 -66.9 302 013  23.03.09 25.09.06 14.25 1500 ]
MpaimfoH 100.08 0.00 1276 -0.15 774 - - - 025 10.11.06 1250 1000 ] -
Mpobuabatk-5 100.20 0.00 938 -0.17 302 9.47 -2.55 449 240  29.04.09 03.10.06 10.69 1000 - /- [B-
Mpomce6-4 99.65 -018 867 159 278 - - - 147 01.11.07 8.20 600 B/Ba3/B
3¢ Cotos 100.06  -0.090 - - - 1068 584 510 0.6  09.10.07 05.10.06 11.00 300 ]
MaTepoyka 109.50 020 862 -6.41 209 - - - 312 12.05.10 1145 1500 BB-/Ba3/ -
MsTepouyka-2 103.17 072 859 -20.8 208 - - - 365 141210 9.30 3000 BB-/Ba3/ --
Paarynsit-o-1 10024  0.015 - - - 1136 -267 605 0.63 02.10.08 05.04.07 11.50 2000 ] -
Pecropatc-3 100.14  -0.11 - - - 1070 36.9 525 032 26.11.10 01.12.06 11.00 1000 ]
PX[-2 101.32 0050 6.79 -4.31 104 - - - 127 05.12.07 7.75 4000 BBB-/A3/BBB+
PXDO-3 104.15 015 7.02 -533 53 - - - 2% 02.12.09 8.33 4000 BBB-/A3/BBB+
PXO-4 10028 0045 6.32 -5.76 89 - - - 083  14.06.07 6.59 10000 BBB-/A3/BBB+
PXI-5 9915  -032 718 15.1 70 - - - 230 22.01.09 6.67 10000 BBB-/A3/BBB+
PX[-6 101.05 017 7.8 4.72 41 - - - 368  10.11.10 7.35 10000 BBB-/A3/BBB+
PXO-7 102.26 -018 722 3.66 30 - - - 503 07.11.12 755 5000 BBB-/A3/BBB+
PocbaHk-1 101.20 0.00 - - - 698 -1.18 175 050  15.02.09 14.02.07 925 3000 B/Ba3/B+
Pocneyatb-1 101.10 -0.025 9.87 4.81 472 - - - 035 14.12.06 13.00 450 ] -
PCXB-1 100.28 0.00 - - - 680 -0.72 172 0.32  04.06.08 06.12.06 7.50 3000 -- |Aa3/BBB+
PTK-NuaunHr-4 100.35 -0.00100  8.59 0.030 300 - - - - 08.04.08 8.80 2250 ]
Pyc.Mexa.BaHk 99.85  0.050 - - - 1096 -7.71 565 0.69  27.04.09 26.04.07 10.50 1000 ] -
Pycarpo 100.05  0.050 - - - 1184 -126 677 045 19.07.08 18.01.07 11.66 1000 -
PycAn-2 100.60 030 730 -41.6 227 - - - 076  20.05.07 8.00 5000 ] -
PycAn-3 99.50 040 759 -214 164 - - - 195  21.09.08 720 6000 ]
PyccHedb 10045 -0.065 - - - 923 324 294 214 101210 12.12.08  9.25 7000 ] -
PycCraHnz-3 100.08  0.095 - - - 6.52 -236.6 - 004 220807 23.08.06 840 2000 B+/Ba2/ --
PycCranz-4 99.65 -0.14 867 10.2 266 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrang-5 99.75 0.25 - - - 818 -450 332 058 09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCrang-6 99.52 0.00 - - - 878 017 319 096  09.02.11 15.08.07 810 6000 B+/Ba2/ --
PycTekctunb-1 100.89 -0.081 9.14 56.1 358 - - - 010  12.09.06 18.80 500 e
PycTekctunb-2 98.72 0.11 14.02 -7.76 812 - - - - 05.03.09 12.75 1000 -]
PycTekctunb-3 97.86 0.28 - - - 1444 279 903 112  20.10.09 23.10.07 12.00 1200 -
Pycb-baHk 99.21 -0.21 - - - 1216 397 645 059  19.03.09 22.03.07 10.50 1400 ] -
Canagarcrekno 102.65 0.0050 10.02 -0.61 411 - - - 148  25.03.08 26.09.06 11.60 750 ]
Canasarcrekno-2 99.95 -0.050 - - - 952 459 375 1.16  28.10.09 31.10.07 9.28 1200 ] -
CanioTOHepr 100.09  0.050 - - - 10.09 -144 510 038  25.12.07 26.12.06 10.15 3000 ]
Camap.o6n.-2 98.25 015 752 458 77 - - - 356  09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 101.08 023 1234 420 664 - - - 055 08.03.07 14.00 350 ]
CAH VHTep6pto 100.08 0.00 892 -50.3 - - - - 002 15.08.06 13.00 2500 ] -
CaHBait 101.00  -0.15 - - - 1059 196 493 0.80 03.12.08 06.06.07 11.66 1000 -
CAHOC-2 104.58 -0.0076 8.53 0.15 202 6.26 -0.16 51 281 10.11.09 13.11.07 10.00 3000 -
CartypH-1 100.55  0.075 - - - 821 -133 303 060 23.03.08 24.03.07 9.00 1500 ]
CeepandH-1 100.70 0.00 9.38 -0.56 412 - - - 054  01.03.07 10.50 500 ] -
Cesepcranb 101.28 0.00 6.69 -0.49 118 - - - 087 28.06.07 8.10 3000 BB-/B2/BB-
CeBkabenb 10120  0.100 11.87 -10.3 630 - - - 109  06.10.07 12.50 500 ] -
CeBkabenb-2 100.20 0.00 - - - 1131 -051 623 033 28.11.08 09.12.06 11.50 1000 ]
CeBCTABTO 102.25 0.00 - - - 636 -2.99 118 047  21.01.10 25.01.07 1125 1500 ] -
C3T-3 102.10 0.00 - - - 803 -0.24 214 145 240211 28.02.08 9.25 3000 B+/-- [B+
Cwubakazemo-1 100.00 0.00 9.03 -0.020 368 - - - - 05.04.07 8.75 470 --/B1/B
Cu6Ten-4 104.24 0.00 7.70 -1.49 218 - - - 088  05.07.07 1250 2000 - [ [B+
CnéTen-5 10195 050 811 322 180 - - - 159  25.04.08 9.20 3000 - - [B+
Cu6Ten-6 99.66  0.020 - - - 818 -1.06 203 193  16.09.10 18.09.08 7.85 2000 - [--[B+
Cu6Ten-7 100.78 -0.025 850 1.02 209 - - - 249  20.05.09 8.65 2000 - - [B+
CuHeprus 99.55 -0.050 - - - 1138 485 563 114  22.04.09 24.10.07 10.70 1000 ]
CMAPTC-2 100.39 0.18 - - - 1323 -529 862 0.38  26.06.07 26.12.06 14.00 500 ] -
CMAPTC-3 100.26  -0.050 - - - 1241 308 710 015  29.09.09 03.10.06 14.10 1000 ]
COK-AgTOKOMN 99.95  0.050 - - - 1301 -249 826 022 24.04.08 26.10.06 12.60 1100 ] -
Cnaprak-KasaHb 99.71 0.00 - - - 1549 0.090 1028 046  23.01.08 24.01.07 14.30 500 -
Cnypt6-1 99.98 0.00 - - - 967 0.18 463 027  15.11.07 16.11.06  9.25 500 -
CrpolitpaHcras 101.35 030 899 -184 310 - - - 175 25.06.08 9.60 3000 ]
CY-1551 99.72  0.035 11.39 -6.00 612 - - - 062  30.03.07 10.50 1500 ] -
Cygap-KasaHb 100.10  -0.080 - - - 13147 138 770 062  31.03.09 03.04.07 13.00 900 -
CY3K-2 99.75 013 930 276 378 - - - 051  15.02.07 850 1000 -
Tanocto 9998  -0.17 - - - 1025 17.8 445 101  06.03.09 07.09.07 10.00 1000 ]
Tat-MHK 100.00 0.00 - - - 1481 031 960 047  06.02.08 07.02.07 14.30 500 ] -
TatTenekom-3 10240 023 870 313 299 - - - 073  06.05.07 11.75 600 -
TaTthoHabaHK-3 99.86 0.00 - - - 1050 0.040 476 120  19.05.09 20.11.07 10.00 1500 ]
TataHepro-1 102.16  -0.020 834 117 242 - - - 147  13.03.08 9.65 1500 ]
Tsep.o6r.-2 102.84 0026 7.20 -186 233 - - - 028 23.11.06 16.90 1000 ] -
Tsep.o6r.-3 100.38 017 8.00 852 167 - - - 211 30.11.08 7.95 800 ]
TB3-1 101.10 -0.20 8.02 1055 197 - - - 0417 10.10.06 14.60 750 -]
TepHa-OuH 100.60 -0.010 - - - 1283 170 770 036  16.12.08 19.12.06 14.00 500 ]
TexHocuna 99.75 0.13 - - - 1039 -8.12 445 167  26.05.11 29.05.08 10.00 2000 ] -
TMK-1 10060 0100 7.24 -55.5 279 - - - 020 20.10.06 10.30 2000 e
TMK-2 101.43  0.0050 - - - 785 -183 254 0.61 24.03.09 27.03.07 10.09 3000 ] -
TMK-3 99.95 0.048 - - - 814 -347 229 142  15.02.11 19.02.08 7.95 5000 -
THK-BP 103.30 0.00 4.05 -9.35 -93 - - - 031 28.11.06 15.00 3000 BB+/ -/ -
Tomck.06m.-3 103.93 0.080 6.73 -8.15 113 - - - 111 13.10.07 11.00 600 ]
TONM-KhHura 100.60 0.00 - - - 1035 -0.53 514 048  05.02.09 08.0207 11.35 700 ] -
TpaHcaapo 100.38 0.00 - - - 1155 -0.010 599 092  05.02.09 09.08.07 11.65 2500 ]
TpaHckanuTanbaHk 99.60 -0.050 - - - 1148 738 597 0.76  01.06.09 27.05.07 10.50 800 -
Tynbckas 061.-1 101.10 -0.056 831 227 187 - - - - 28.06.09 850 1500 ]
TypaHAnem OuH-1 99.96 0.00 - - - 665 027 164 017  06.10.09 10.10.06  6.40 3000 ]
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TYM-2 - - - ; 02.12.07 02.12.06 ] ]
YamypTust 10090 0075 7.92 -3.67 168 - - - 220 27.12.08 820 1000 ]
YpanBar3® 100.87  -0.090 - - - 752 484 203 0.5  30.09.08 03.10.06 13.36 2000 ]
YpanBar3¢-2 10066  0.020 - - - 891 -2.05 325 1.09  05.10.10 03.10.07 9.35 3000 ] -
YpanXumKomn 100.50 0.00 - - - 919 -0.73 400 046  21.01.11 26.01.07 10.00 500 -
YPCW-4 102.94 014 757 -124 197 - - - 116  01.11.07 9.99 3000 B+/-- [B+
YPCW-5 101.94 0040 8.09 -2.83 215 - - - 157  17.04.08 9.19 2000 B+/ - [B+
YPCU-6 99.78  -0.27 - - - 847 135 210 210  17.11.11 20.11.08 820 2000 B+/ - [B+
YPCW-7 100.10  0.050 - - - 852 -226 222 232 13.03.12 17.03.09 840 3000 B+/ - [B+
Yeha-4 10410 0100 7.96 -6.41 199 - - - 168  03.06.08 10.28 500 B+/--/--
duHaHc VHTep-2 100.00 0.00 - - - 836 -0.090 336 010  12.09.07 13.09.06 833 2500 ]
OCK-1 103.20 0.00 6.40 -0.50 59 - - - 130 18.12.07 8.80 5000 B+/Baa2/ -
®CK-2 103.04 -0.081 747 242 78 - - - 337  22.06.10 825 7000 B+/Baa2/ -
®CK-3 99.71 0.089 736 -4.33 113 - - - 218 12.12.08 710 7000 B+/Baa2/ --
Xabap.kp.-5 10045 -0.050 7.28 276 201 - - - 016  05.10.06 10.00 700 ]
Xabap.kp.-6 100.61 019 769 -9.17 152 - - - 247 24.11.09 9.00 1000 ] -
Xaiinenglong 100.10  0.0024 - - - 1175 -3.10 678 0.16  02.04.08 04.10.06 12.00 750 ]
XKOB-2 100.00 -0.075 - - - 865 106 311 075 11.05.10 15.05.07 850 3000 B/Ba3/ -
XKoB-3 99.81 -0.12 - - - 884 206 331 060 16.09.10 22.03.07 825 3000 B/Ba3/ -
Xne63sg 28 101.00 0.00 1346 -2.69 840 - - - 032 07.12.06 16.00 75 ] -
LlenTpTenerpad-1 100.15 020 12.36 -557.6 - - - - 0.04 22.08.06 16.00 500 -]
LleHtpTenerpad-3 101.00 0.00 9.65 -0.050 331 - - - 235 01.04.09 9.75 700 ]
LITK-3 10040 -0.18 8.38 157.1 181 - - - 010  15.09.06 12.35 2000 B-/ -- IB-
LTK-4 113.82 012 872 -463 237 - - - 247  21.08.09 16.11.06 13.80 7000 B-/ -- /B-
YepemyLuku 100.18 0.00 - - - 11.24 -0.060 597 055 02.03.09 05.03.07 11.30 700 ]
YTrn3-1 102.30 -0.0035 - - - 830 0.0 224 173  16.06.10 18.06.08  9.50 3000 ] -
Yysawmsa-4 112.11 056 732 -23.3 125 - - - 226  27.03.09 12.33 750 -
Yygawms-5 99.85 -0.025 8.04 0.65 125 - - - 406 05.06.11 7.85 1000 ]
OnexTpoH-1 99.87  -0.13 - - - 1367 781 789 0.8  13.04.08 13.10.06 12.75 500 ]
J0KO-2 100.15 0.14 - - - 1041 -33.1 553 047  22.01.10 26.01.07 10.50 1500 ] -
OH1acTpymbaHKk 100.07  0.070 - - - 1272 -145 762 051  17.02.09 20.02.07 1250 1000 ] -
IOTK 10055 0.048 8.64 -61.9 426 - - - 010  14.09.06 1424 1500 CCC+/Caal/ -
I0TK-2 100.70 0.00 924 -0.68 403 - - - 048 07.02.07 10.50 1500 CCC+/Caal/ -
OTK-3 101.62 -0.086 - - - 960 784 384 1.09  10.10.09 09.10.07 10.90 3500 CCC+/Caal/ -
IOTK-4 101.00 0.14 990 -8.05 385 - - - 186  09.12.09 10.50 5000 CCC+/Caal/ -
10TC-2 99.57  0.020 - - - 1324 -6.05 823 0.31 25.11.08 28.11.06 1150 1200 -]
[OTaitp-1 100.15 0.00 1025 -0.67 520 - - - 029 22.11.06 10.65 1000 ]
SAKoBrEBCKMiA 100.05 0.14 - - - 1190 -68.8 759 022  31.10.08 27.10.06 12.00 1000 ] -
Akytns-3 10724 206 8.01 1195 78 - - - 168 17.06.08 12.00 800 - [--[B+
Akytns-5 100.75 -0.050 7.37 6.95 192 - - - 069 21.04.07 9.00 2000 - - [B+
AkyTns-6 107.75  0.050 743 -2.01 97 - - - 271 13.05.10 10.00 2000 - |- B+
AHAO 10539 0034 7.7 -2.27 107 - - - 186  03.08.08 10.00 1800 BB+/ -~/ -
Ap.obn.-2 10499 -0075 7.20 7.06 161 - - - 086 03.07.07 12.78 1000 e
Ap.obn.-3 101.24 -0.010 743 -0.92 239 - - - 028 17.11.06 12.00 1000 -]
Ap.obn.-4 106.70 070 7.82 27.7 116 - - - 246  26.05.09 11.00 1000 -
Ap.obn.-5 99.82 0.00 7.97 -0.070 168 - - - 221 30.12.08 8.25 500 ] -
Ap.obn.-6 98.62 -0.075 820 257 159 - - - 307  19.04.11 8.35 2000 /]

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



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) 10371 -0.018 - - 117 - - — - 251007 5410 2000  BBB/Baa3/~
Aries 09 (Espo) 11144  0.019 384 08 282 5 = 405 -6.02 251009 7.750 1000  BBB/Baa3/--
Avies 14 12675  -0.26 550 335 602 - - 57 -308 251014 9600 2436  BBB/Baad/-
MuHcwH-VII 8848 0.0 577 251 444 = ~ 92 557 140511 3000 1750  BBB/Baa2l -
Muswi-VIIl 97.79  -0.022 612 434 072 - - 93 090 141107 3000 1322 BBB/Baa2/BBB
Poccws 07 10358 -0.027 573 179 085 = - 59 -489 260607 10000 2400 BBB/Baa2/BBB*
Poccwsi 10 10450  -0.037 565 170 172 - - 65 -325 310310 8250 2820 BBB/Baa2/BBB*
Poccws 18 14197 -0.048 602 038 773 - — 110 262 240718 11000 3466 BBB/Baa2/BBB*
Poccis 28 17604  -0.26 630 138 1060 - - 133 -315  24.06.28 12750 2500 BBB/Baa2/BBB+
Poccws 30 109.84 012 599 155 752 = - 105 162 31.0330 5000 18400 BBB/Baa2/BBB*
Anpoca 08 10294 -0.15 631 878 162 61 A7 122 570 060508 8130 500 B+/Ba2l -
Anpoca 14 11225 0.098 690 151 606 111 1.04 202 129 171114 8875 500 B+/Ba2/
BB MM 08 10200  -0.19 7271 112 166 154 142 216 -260 210508 8500 150 B+/B2) -
Bommenkom09 10714 0,060 747 251 253 156 -455 228 966  16.06.09 10.000 450 BB/Baj/ -
Bomnenkom 10 10125  -043 759 139 312 179 -343 255 730 11.0210 8000 300 BB/Ba3/ -
Bbivnenkom 11 10250 -0.25 778 569 423 200 3142 285 632 221041 8375 300 BB/Ba/ -
BbiMnenkom 16 99.82  -0.069 827 104 678 241 -2.68 33 -474 230516 8250 600 BB/Baj/ -
Faanpom 07 10188  -0.36 634 503 068 25 7.29 69 423 250407 9125 500 BB+/Baal/BB+
Faanpom 09 11300 -0.19 596 571 275 26 113 100 -326 211009 10500 700 BB+Baal/BB+
Faanpom 10 (EMTN) 11176 0.046 455 130 350 = = ~ — 270910 7.800 1000 BB+/Baal/BB+
Faanpom 13-1 11762 -0.26 630 439 497 50  -183 138 -466 010313 9625 1750 BB+Baal/BB+
Faanpom 13-2 9563  0.15 604 540 296 43 273 120 -1.18 220713 4505 1222 BB+Baal/BB+
Faanpom 13-3(LPN) 9875  -0.24 610 903 273 3% 288 110 -736 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10425  -0.069 620 150 436 47 045 132 -360 010220 7201 1250  BBB-/--/BBB-
Faanpom 34 12162 0.14 687  -099 1202 70 155 191 -097 280434 8625 1200 BB+/Baal/BB
Espa3 06 10012 -0.13 770 1012 042 111 -1.44 152 649 250906 8875 175 BB-/B1/BB-
Espas 09 109.94  -0.065 7.1 199 264 145 -1.00 218 -598  03.08.09 10.875 300 BB-/B1/BB-
Espas 15 10050  -0.20 817 303 652 230 0.5 323 241 101115 8250 750 BB-/B2/BB-
Mera®oH 09 10175 -0.087 739 290 296 170 -479 247 870 101209 8000 375 BB-/B1/BB-
MMK 08 10212 -0.10 693 498 201 126 -1.04 193 -547 211008 8000 300  BB-Ba3/BB-
MTC 08 104.00 -0.0021 684  -038 140 124 684 181 106  30.01.08 9750 400 BB-/Ba3/ -
MTC 10 10275  -0.15 759 408 353 187 422 266 -7.78 141010 8375 400 BB-/Ba3/ -
MTC 12 10037 -0.76 7.91 173 452 201 -3.95 287 702 280112 8000 400 BB-/Ba3/
HKHX 15 10095 0.4 835  -210 658 253 0.21 347 193 221215 8500 200 - IB2/B+
HopHuiers 09 10125 038 667  -136 280 16 -132 191 -546  30.0909 7125 500 BB+Ba2/BBB-
PocHeds 06 101.78  0.0080 606 924 027 57 173 103 130 201106 12750 150 BB/Baa2/ -
Cesepcranb09 10325  -0.37 720 159 225 141 -0.92 210 -566 240209 8625 325 BB-/B2/BB-
Cesepcran, 14 10650  -0.68 809 116 559 219 084 309 336 190414 9250 375 BB-/B2/BB-
CubHeds 07 10254  -0.16 631 201 048 4 030 85 -267 130207 11500 400 BB/Ba2/ -
CubHechTb 09 10995 -0.018 626 029 220 63 3.15 132 -153  1501.09 10.750 500 BB/Ba2/ -
Cicrema 08 10462 -0.015 726 049 154 164 -394 224 783 140408 10250 350 B/ - /B+
Cicrema 11 10300  -059 806 156 3718 221 -2.95 302 637 280111 8875 350 B/B3/B+
CUTpoHMKC 09 99.66  0.020 802 087 229 239 -1.02 309 581 020309 7875 200 - B3/B-
THK-BP 07 10546 -0.019 632 059 116 72 0.63 124 288 0611.07 11.000 400  BB/Baa2/BB+
Ab(habari 07 10025 022 722 461 049 118 104 59 162 090207 7.750 150 _ BB-/Bad/B
Anbchabak 08 10044  -0.032 749 179 178 185 133 250 -548  0207.08 7.750 250  BB-/Ba3/B+
?c‘;ﬁ’lgtjg)a”“f’ 10013 0.033 8.58 -0.000092 365 290 254 371 096 091215 8625 225 B/Ba3/B-
BarkMockesi 09 10362 0.062 670 228 276 107 5.54 182 121 280909 8000 250  -/Baa2/BBB
BaukMockesi 10 10219 0.027 678 076 371 109 105 190 242 261110 7375 300  --/Baa2/BBB
BawkMockesi 13 10115 -0.013 711 024 536 134 0077 23 271 130643 7.335 500 - JA3/BBB
&2“’;@"'2)“‘5"'15 10025 017 743 000046 369 169 243 250 -105 251115 7500 300 - /A3/BBB-
BTG 07 102.38 000100 238 077 098 797 0.30 747 304 300707 0000 300  BBB/A2/BBB+
BTG 08 10169  -0.028 608 147 217 4 1M 113 -605 111208 6875 550 BBB/A2/BBB*
BTG 11 10475  -0.26 640 575 430 63 270 147 587 121011 7500 450  BBB/A2/BBB*
BTB 15 9988  -0.33 633 512 668 43 140 138 -349 040215 6315 750  BBB-A2/BBB
BT 16 97.77  -0.012 449 016 784 = - -~ 150216 4250 500  BBB/A2/BBB+
BT 35 99.12  -0.084 632 064 1356 5 0.49 133 229 300635 6250 1000 BBB/A2/BBB*
Fasnpombank 08 10200  -0.44 626 210 205 43 7.68 111 320 301008 7.250 1050 BB/A3/ -
Faanpombank 11 10252 -0.00020 734 0020 408 163 -436 246 -764 150611 7.970 300 -]
Faanpombank 15 9600  -0.41 710 632 679 118 0.60 213 146 230945 6500 1000 BBIAY/ -
WwnakcBank 07 10214 -0.071 646 746 086 79 117 126 850  29.0607 9000 100  BB+A2/BBB-
MEPP 08 10090 00016 799 019 144 239 9.98 206 619 030308 8625 150 - B1/B
MM Bak 06 100.24  -0.024 714 150 0.2 142 11.1 182 608 230906 9375 200  B+Ba2/BB-
MZM Bak 07 99.68 -0.0090 774 076 127 213 392 268 753 071207 7500 250  B+/Ba2/BB-
Hyoiin 07 10050  -0.23 811 390 058 214 55.7 256 527 190307 9.000 150 B/Ba3/B
Homoc Bawk07 10073 -0.014 762 207 048 201 66.2 242 639 130207 9125 125 - [Ba3/B
Metpokommepy 07 10062 043 770 887 049 123 204 164 -588  09.0207 9.000 64 B/Ba3/ -
Metpokommepy 09 9920  -0.017 834 080 235 270 6.68 340 181  27.0309 8000 225 B/Ba3/ -
MpomcasiaGark 06 100.74 -0.0026 655 341 021 100  -642 145 -119 271006 10.250 200 B/Ba3/B
Mpomcesasbark 10 9925 0.15 871 441 348 308 9.02 387 542 041010 8500 200 B/Ba3/B
MpomcrponGak 08 10038 -0.38 667 207 187 84 194 150 231 290708 6875 300 - IA2/BBB
(”Cgﬂg”§|3°”6a”"15 97.26  -0.037 6.96 0.00011 3.62 126 215 207 137 290915 6200 400 — |A2/BBB-
Pereccarc 08 98.88  -0.010 856 057 203 293 103 360 -342 311008 8000 100 B+/ - /BB-
PocGank 07 100.36  -0.044 720 489 089 156 21.0 204 177 090707 7625 150 B/Ba3/B+
PocGank 09 10367  -0.061 746 353 156 181 553 241 161 240009 9750 269 - /Ba3/BB-
PCXB 10 10100  -0.25 660 678 375 84 143 165 -201 291110 6.875 350 - IA3/BBB
PCX5 13 101.75  -0.51 684 937 540 97 167 187 -428 160513 7175 700 - IA3/BBB
(F;Vg-ojg;a”ﬂapm 10000  -0.35 779 324 107 186 A77 238 212 280907 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10087 0039 738 533 065 174 748 217 105 140407 8750 300 B+/Ba2 -
PycCraupapr08 10000  -0.41 811 259 158 224 451 285 057 210408 8125 300 B+/Ba2/
PycCrawgapr 10 96.27  0.072 858 209 354 202 112 372 -468 071010 7500 500 B+/Ba2/ -
PycCraupapr 15 9832  0.0065 914 0100 643 331 0.88 424 132 161245 8875 200 B-/Ba3/ -
Cepbati 15 99.88  0.022 625  -033 672 41 -0.27 135 242 110215 6230 1000 - IA2/BBB



Lonrosoi
MHCTPYMEHT

Cnp3a k cyBepeHHOU Cnpag k KO

[loxoaHoCTb K KpUBOW [OXOAHOCTH CLWA KpeauTHbIi
U3m. 3a Diopauus _— fata |CraBka OObem

norawexuio /
odhepte

[ . PEUTHHr
M.33 3 ienme  3a | noraweHus| kynowa Bbinycka (S&PIMoody's/

eHb feHb Fitch)
6.n. 6.n. 6.n. 6.n. 6.n. %  mnH.USD

AeHe 3HaueHme Mz

XK®b 08 (8.625%) I 2.68 ! 371 1141 30.06.08 B-/Ba3/ --
XKOb 08 (9.125%)  100.98 -0.0078 8.41 0.41 1.42 280 6.93 337 3.16 04.02.08 9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.00  -0.070 1.57 239 0.32 300 -3.61 20.04.08 8.500 250 -]
Awrten 07 99.75 0.00 9.53 0.050 0.86 394 0.91 441 -2.31 30.06.07 9.250 175 e
[xetdpCu 07 100.00 0.00 9.7 0.020 0.64 412 1.06 456 -1.96 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.43 0.13 1.48 282 0.58 340 -3.25 12.03.08 7.750 150 ]
1ca 10 99.88  0.048 9.35 -0.00046 1.05 380 -1.20 430 -4.60 23.09.10 9.250 150 =[]
§¥36"’°Pa3pe3yr°"b 9870 0.00 1050 038 090 490 122 538 203  13.07.07 9.000 150 By
Mupakc 08 100.25 0.00 9.52 0.010 1.43 391 0.49 449 -3.29 27.02.08 9.700 100 ]
HMM3 07 97.75 0.00 13.70 1.80 0.59 809 2.86 852 -0.11 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.68 0.030 1.25 507 0.62 562 -2.97 30.11.07 10.500 100 IS
87“‘%'“"9 VIKBECT  400.06 0.0 905 0010 118 345 0.62 398 290 094107 9125 150 Sy
Putumo 07 100.75 0.00 10.08 -1.34 0.42 451 -0.11 494 -3.00 10.01.07 12.000 125 EYEyEs
PyccMenrasiKomn 08 99.25 0.00 9.60 0.020 2.15 397 0.093 466 -4.51 20.12.08 9.250 100 ]
CAHOC 07 100.38 0.00 8.26 -0.22 0.65 267 0.82 311 221 11.04.07 8.875 40 e
CAHOC 08 100.50 0.00 842  -0.050 1.65 281 0.30 343 -3.71 12.05.08 8.750 50 /-]
CAHOC 09 99.50 0.00 8.14 0.010 2.55 250 -0.11 322 -5.26 28.05.09 7.950 100 EYEyEs
CasisHoit 07 99.75 0.00 11.02 0.00 0.94 543 0.80 591 -2.50 30.07.07 10.750 50 -]
g;'”"“m"' KouTukexT o575 0,00 839 029 110 279 0.98 331 247 021007 7.250 90 =f=l=

Kanenpapb

flata CobbiTve BnusiHue ;:angunuoc'rb,

09.08.2006  Bbinnata kynoxa no obnurausm 093 27020 438.8
Beinnara kynoHa no obnurauusm KOTK-2 78.5
Brinnara kynoa no obnurauusm Tatink Finance-1 35.7
Bbinnata kynoHa no obnuraynsm VckutumuemeHT-2 15.6

10.08.2006  AykumoHHoe aopaamelerine OBP-3 bankom Poccim 10 000.0
Bbinnara kynoa no obnurauusm rasnpom-6 173.3
Bbinnata kynoHa no obnuraynsm TpaHcaapo-PuHaHchI-1 1452
Beinnara kynoHa no obnurauuam TOM-KHura-1 39.6
Beinnarta kynoHa no obnurauusm Kpucrann ®Gunaxc-1 299
Bbinnara kynota no obnurauusim OprpacGank-1 25.1
Ynnata akuu3oB 1 Hanora Ha npubbinb opraHu3aLmni (No LeHHbIM bymaram) -

11.08.2006  Bbinnata kynoHa no obnuraumam Mpaitvepu [JoH-1 31.2
OcdbepTa Ha Bbikyn no obnurauusm pynna JICP-1 -

13.08.2006  Beinnata kynoHa no obnuraumsm Mocksa-42 126.0

15.08.2006  Bbinnata kynoHa u norawenue obnurauymin CAH Untepbpio duHaHc-1 2662.1
Beinnara kynoa no obnurauusm FA3-tuHaHc-1 2117
Beinnara kynoHa no obnurauusim PocbaHk-1 139.1
Bbinnata kynoHa no obnurauynsm SiptOHMoH-1 48.6
Beinnarta kynowa no obnurauusm MMB-1 414

Ynnata akum3o, ECH u cTpaxoBbix B3HOCOB -




I'Inal-mpyeMble BbIMYCKHU

Bpewmsi pazmelLeHus

17 aBrycra
17 aBrycta
aBryct
aBryct
aBryct
aBrycT-CeHTs0pb
3 k8. 2006
3 kB. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
4 kB. 2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006

Boinyck

Hukocxum-NHBecT-2

CAH WHrepbpto GuHaHc-2
JlebensHckuin

Mul-®uHanc-2

MockoBckuin komOGUHaT XnebonpoaykToB
Catn-Tpynn

AVXKK (Kemeposckasi 0611.)-2
AnapywkinH GuHaHc-2

Bonra Tenexom-4

EBPP-3

KasaHb-3

Komnnekc ®uHaHc

JIOMO-3

M-VHaycTpus
Hwxeropoackas obnactb
Camapckas obnactb

Ydpa-5

OuHaHcOaHK

OkcnobaHk

FOHUMUNK ®UHaHC
KpacHosipckuit kpait-4
AsTOoMUP-PrHAHC

ANXKK-7

AXKK-8

AKK-9

ANMU-NHBecT

BaHk ABaHrapg

BaHk XXunuwiHoro ®uHaHcupoBaHus-2
BaHk lMetpokommepLi-2

baHk Poccuiickuit Kanutan
baHk Coto3-2
BenoH-®uHaHc-2
BHeLuToproaHk
BocTok-Cepauc-OuHaHc
Bynkan ®uHaHc
["a3npombaHk-2
IMOB3KCBAHK

"'opoAckoi cynepmapkeT
I'pynna JICP-2

pynna MarHeaut

[T-TOL| SHepro-4

ket Och Cu

[ukenc TpeitauHr
ExatepuHOyprckas anekTpoceTeBas KoMnaHus
WpkyTckast obnactb
Kuposckast obnactb

Komu-9

JlebenaHckuit

JleHaHepro

JIneus-®OuHaHc
Macrep-baHk-3

MEPP

MuHepanbHble yaobperus
MocunxcTpoit

Mocksa-41

Mocksa-45

Mockea-46

MockoBckast N13uHroBas KomnaHus
MockoBckas TonnvBHas kKoMnaHus
MockoBckoe 0611acTHOE MNOTEYHOe areHCTBo-2
HoBas nepeBo3oyHas komnanms duHaHe
Hoocnoupck-4
Hoptras-®uHaHc-2
H®K-baHk

MABA
[MpomTpakTop-®uHaHc-2
Poc-®uHanc
CaHkT-MeTepbypr

CapatoB

CatypH-/HBecT

CeBepHas KasHa-PuHaHc
CubakapembaHk-4
CubakapembaHk-5
TAN®-Ouranc-1

T Koneiika-3

T MepekpecTok
TuHbKodh-NHBECT
LIEHTP-KAMUTAN
LlentpTenekom-5

OHepro MalumHocTpouTenbHbI AnbsiHC ®UHaHC
OdupHoe-2

Cpok obpatleHus

3roga
3roga
5 net
5 net
3roga
5 net
5 net
5 ner

3-5 net

3roga

5 net
5 ner
3roga
4 ropa
3roga
5 net
5 net
5 net
3roga
10 net
12 net
11 net
3roga
3ropa

3roga
2 roga
3ropa

5 net
10 et
3roga

3roga
3roga

3roga

5 net
3 ropa
3roga

5 net

3ropa
5 ner
5 net

3ropa

3ropa

5 net
5-7 net
2 roga
3roga
5 net

5 net
3roga

5 net
3roga
4 ropa

5 ner
4 ropa

5 net

3roga
2 roga
5 net
5 net
4 ropa

06bem,
MIH py6.

1500.0
4.000.0
2300.0
3000.0
1000.0
1000.0
1000.0
1000.0
3000.0
5000.0
2500.0
1000.0
1000.0
1000.0
2000.0
5000.0
500.0
1000.0
1000.0
2000.0
5000.0
5000.0
1000.0
4.000.0
5000.0
5000.0
1500.0
1000.0
1200.0
3000.0
500.0
2000.0
2000.0
15000.0
1500.0
1000.0
5000.0
2000.0
1000.0
2000.0
1500.0
2000.0
2000.0
1800.0
500.0
4600.0
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
3000.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
3000.0
5500.0
600.0
2000.0
1000.0
2000.0
3000.0
4000.0
4.000.0
9000.0
1000.0
1000.0
3000.0
2000.0
1500.0
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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 npeanioxXeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SBMSieTCa nokasaTenemM A0XOOHOCTU MHBeCTUUMI B ByaywemM. Hactosawasa nybnvkaums
OCHOBaHa Ha UHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OQHAKO Mbl HE YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHUS abContoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu uHGOopMauuu, coaepxallencs B HacTosilen nybnukaumu, a
Takke 3a onepauun C LeHHbIMX Bymaramu, ynomuHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATL
MHOpMaLIo, KOTOpasi COAEPXKUTCS B HACTOSILLEN NyGnukauum unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero acddunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIe NuLa, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro Matepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B maTepuarne LUeHHble Bymarn u npov3BOAHble MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BINUsHME OOMeHHbIe KypCbhl BanoT, U3MEHEHNE KOTOPbIX MOXET Bbl3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LeHHble Bymarn HeceT 3HauYUTeNbHbIN PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNef0BaHNE HAAEXHOCTU AMUTEHTOB.

3AO «PeHeccaHc Kanutan» obnagaeTt cnefyowmyMy NuueH3nsIMM npodeccuoHanbHOro 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 - nuueH3na 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 NpefoCcTaBneHnst CnpaBOYHOM MHAOpPMaUMM O KOMMaHUW MnM 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 NUYHblE 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
cTonmocTn 6musHeca KomnaHum, ee akTMBOB NMOBO LeHHbIX Gymar Ans uenewn, npedyCMOTPEHHbIX 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 OMpefeneHHo pekoMeHaaumen (SMy) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B AaHHOM oT4eTe. BosHarpaxaeHue
aHanuTMKkaM ornpeaensieTcs B 3aBUCMMOCTM OT [esiTENbHOCTU W YCNyr, HanpaBfieHHbIX Ha obecrneyeHve BbIrOAbl WHBECTOpPaM,
apnsowmmes knueHtamm Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHui («Pupmar). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYyYarT BO3HArPaXAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHoCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsiMu
Ddurpmel.

Kaxabin aHanutuk, adpunmpoBaHHble KOMAaHWM Mbo uHble Nuua SIBASIOTCS UM MOTYT SIBAATLCA YneHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWN npeAnaraemblX K Mpogaxe LeHHbix Oymar Komnawuu. Kaxabll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



