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BHYTPEHHWUN PLIHOK Anekcent Moucees +7 495 258 7946

CTpaTerns BHyTPeHHEro pblHKa

CerogHs Mbl 0XXvaaeMm yrnyydlleHWs TOProBOM KOHbIOHKTYPbI Ha pbIHKE pybneBbix A4ONroBbiX 0653aTeNbCTB M pOCcTa LieH BO
BTOPOM KOpMopaTuBHOM 3wernoHe. Haubonee npuBnekatenbHbl, Ha Haw B3rnsgd, obnuraumm [TA3-PuHaHCc,
BonraTenekom-2, BonraTenekom-3, MarHut u Wtepa. B «ronybbix culikax» HeOOOLEHEHHbIMUA Mbl MO-NMPEXHEMY
cuntaem obnurauum ®CK-3 n PX[O-5. CnpaBeanveo BbIMMSAAT LEHOBbIE YPOBHW UHCTPYMEHTOB MEPBOrO 3LUENOHa C
AnvHHou atopaumen (PXXO-6, PXKO-7, ®CK-2, Mockea-39 n MockBa-44) c y4eToM TekyLlero ueHoobpas3oBaHUsi Ha
BHELLHWX JONTOBbIX PbiHKaX (B NEpBYHO o4depeb Ha PbIHKE POCCUNCKMX EBPOOGNUraLuii).

Kak Mbl M npegnonaranu, kapTuHa LeHoobpa3oBaHusa pybneBbix AOMroBbiXx 00S83aTenbCTB BYepa He npeTepnena
CYLLECTBEHHbIX U3MEHEHNI. HECMOTpS Ha CTabunbHY0 CUTYaUMIO HA CMEXHbIX PbIHKaX Y HEMTparnbHbI HOBOCTHOM (OOH,
MHBECTOPbI BO3OEPXKMUBAIOTCA OT aKTUBHbIX onepauui. BeibopoyHble nokynku Habnoganuce Kak B NepBoM, Tak M BO
BTOPOM KOPMOpPaTMBHbIX 3LLENIOHaX pbliHKa: BbIpoCin LeHbl obnuraumn PXXO-5, PXXO-6, Cnubnpbtenekom-4, MNatepouyka-1,
BonraTenkom-2 n BonraTenkom-3.

Anekcell Moucees
TeneghoH: 258 7946

BHELUHUW PbIHOK Anekcent MouceeB +7 495 258 7946

CTpaTerns BHelUHero pbiHKa

B oTCcyTCTBME BaXHbIX MaKpO3IKOHOMWYECKUX AaHHbIX Mbl HE OXWOAEM CYLLECTBEHHbIX kornebaHuin Ha pbiHKe. Ckopee
BCEro, UHBECTOPbLI HAXOAATCS B OXWUAAHWM crnefywollen Hegenu, korga 6yayt onybnukoBaHbl AaHHble MO MHNAUUK B
CLIA 3a utoHb. C Hawew Touku 3peHusi, Hanbornee GesonacHasi cTpaTernsi B HacTOSALMA MOMEHT — WHBECTULMM B
KOPOTKYIO YaCTb KPMBOW POCCUNCKNX €BpoObnMraumn, B NnepByto ovepeib KOpnopaTUBHbIX.

Anekcel Moucees
TenegpoH: 258 7946
Hapeus Cadbixosa
TenegpoH: 258 4356

Bpena Ko nce Heyc i TakTMueckoe
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WU3meHeHue, %

CrpaHa EMBI+ 1 = EMBI+cnpag W3meHeHuUe 3a feHb, 6.0.
-lleHb 1-Hepens C Hayana roga no CerogHAWHNA AeHb
EMBI+ Global 370.6 0.28 1.26 0.54 209.0 -3.00
ApreHTuHa 96.0 1.38 3.06 14.3 365.0 -8.00
Bpaaunus 521.6 0.29 1.18 3.46 243.0 -2.00
Bonrapus 589.9 0.019 0.67 -2.56 98.0 0.00
Mekcuka 325.3 -0.037 1.88 -1.65 118.0 1.00
Pocenst 416.8 0.29 0.62 -2.15 118.0 -4.00
IOAP 135.4 0.26 0.83 -1.45 107.0 -6.00
Typums 2329 0.53 1.97 -4.02 270.0 -8.00

Yikpana 1993 0.020 0.54 -2.36 223.0 0.00

Mctouuk: Bloomberg



Anekcent Moucees +7 495 258 7946
CTpaTerMﬂ BaNKOTHOIO pbliHKa

TeKywWwuii ypoBEHb CPEACTB KPEAMTHBIX OpraHusauui Ha KOPPECTNOHAEHTCKMX U OEMO3UTHbLIX cYeTax roBOPWUT B MOMb3Y
COXpaHeHVs 6raronpUSTHON KOHBIOHKTYPbI AEeHEXHOro pbiHka. OTCYTCTBUE KPYMHLIX NEPBUYHBLIX pa3MeLLeHUid NO3BONUT
MHBECTOpaM COCPedoTOuMUTLCS Ha BTOpUYHOM pbiHKe. CTaBku overnight cerogHs 6yayT konebatbes Ha ypoBHe 1-2%
roAoBbIX.

Anekcel Moucees
TenegpoH: 258 7946
Hapeus Cadbixosa
TenegoH: 258 4356

Bpena Koncencycnoid dakmqueckoe Npepmapnuge
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CpepgHecpo4Hble peKoMmeHaauum

¢ KommeHTapum Komuteta no onepaumsam Ha oTkpbiTom pbiHke PPC CLUA no utoram 3acegaHus, npowieaLero 29 uioHs,
oKasanucb cpaBHUTENBHO MArkMMK, CTano SCHO, YTO B KpeAMTHO-AeHexHow nonutuke CLUA npounsowno onpegeneHHoe
CMelLleHne akueHTOB: BMecTo 6opbbbl ¢ MHMnsAUMen ocoboe BHUMaHWe OyaeT yoensaTbcs NpefoTBpalleHuio cnaja B
3KOHOMUKe. VIamMeHeHne NpuopuUTETOB HEMOCPEACTBEHHO OTPA3UTCSA Ha PbIHKaxX AONTOBbIX UHCTPYMEHTOB, B TOM 4Yucre
poccuiicknx espoobnuraumin. KpeautHo-geHexHas nonutuka Tenepb Oy4eT MeHee >XeCTKOW, OfHaKo Mpu 3TOM MOryT
YCUNUTLCA OONTOCPOYHbIE NHAMSALUMOHHbIE OXMaaHusA. B cBoto ovepedb 3TO OOMKHO NPUBECTU K HOpManu3sauum opMbl
KpMBOM AoxogHOCTU. Mbl pekoMeHayeM WHBECTopaM OCTaBWUTb B MOPTAENsX POCCUMICKME obnuraumm C KOpPOTKOW
aropauven, kotopble Obl obecneuvnu 3alWTy OT PUCKOB MOBLIWEHUS CTaBok. [1o Hawemy MHeHuio, criegytowme
obnurauun ABNSATCA CNPaBeAnMBO OLIEHEHHbIMU UMM HEeAOOLEHEHHbIMW, UCXoas U3 (pyHOAMEHTanbHOro KpeamuTHOro
aHanusa: Hopunbckuii Hukenb-09, EpasxonguHr-09, Mera®oH-09, Pycckuin CtaHgapT-08 — gns KOHCepBaTUBHbLIX
nHBecTopoB; u OTkpbITbie uHBecTMUMK-07, Kysbaccpaspesyronb-07 n UCO-10 — gnsa 6onee cnekynsTMBHO HAaCTPOEHHbIX
MHBECTOPOB.

e [leperoBopbl Mexgy Poccueint u MNapuxckum knyboMm KpeOWTOPOB YCMELWHO 3aBEepLUMIINCh, W YXe K aBrycry
3agomkeHHocTb Poccun B pasmepe USD22 mnpa OyaeT nomHocTbio norawleHa. [locne 3Toro M3 CTPYKTYpbl
nHcTpymeHToB ARIES ncyesHeT poccuinckuin puck, BCneacteve Yero LeHoobpas3oBaHue no faHHbIM Oymaram OygeTt B
BonblUei cTeneHn COOTBETCTBOBATb YPOBHIO CTpaHoBoro pucka Mepmanun. Cnpag mexagy ARIES 14 n KO CLA,
COCTaBMALMIA B HacTosiLee BpeMs 65 6. n., gomkeH 6yaeT NnpubnuanTbes K Hyno. Takum obpasom, noTeHuman pocrta
koTupoBok ARIES 14 coctaeut 400 6. n.

e Ha Haw B3rnsA, NOBbILWEHWEe NPOLEHTHOW CTaBKM Mo JONroBbIM 0b6s3aTenscTBaM, AEHOMUHMPOBAHHLIM B Jonnapax
CLIA, n ee cHwkeHVe Ha pblHKe pybneBbix obnurauuii cosgaeT cepbe3Hble PUCKU AN UHBECTOPOB, BKIAAbIBAOLLMX
cpeactBa B poccuiickue Oymarn. YkasaHHble PWUCKM He pacnpoCTpaHslTCs Ha AEHOMWMHMPOBaHHble B pybnsx
ponnaposble obnuraumm, KoTopble TOprytoTcs 3a npegenamu Poccuun. B gaHHbI MOMEHT Ha pblHKe NpeacTaBneHbl ABa
Bbllycka Takoro poga obnurauwi: espoobnuraumm BTB-09 u CLN 3kcnobaHka. Mbl pekomeHoyem WHBeCTOpam
OTKpbIBaTb MO HUM AMWHHbIE MO3ULIMKU, XOTS 3TO MOXET ObiTb CONPSPKEHO C onpeAeneHHbIMU TPYAHOCTAMU B CBS3N C
OrpaHNY4eHHON NMKBUAHOCTLIO AaHHbIX Bymar.

e B cekTope pO3HWYHOWM TOProBNM OTMEYaeTCs pacluvpeHue cnpaga obnuraumn MarHut ®uHaHc Ha poHe HeaaBHero
CHWXXEHUSI KOTMPOBOK (MOYT A0 ypoBHS Bbinycka Konelika-2), u Mbl BUOMM 30€Cb MHTEPECHYK BO3MOXHOCTb. Ha Haw
B3rnsa, obnurauum MarHut ®uHaHC [OSKHbI TOProBaTbCs C TEMU Xe cnpagamu, 4to U obnurauum lMATepoukn u
MepekpecTtka (cM. Haw otyeT «Obru2ayuu po3HUYHbIX cemel: pacripofaxu He 6ydemy» oT gessitoro uioHa 2006 r.).
Hawa oueHka obnurauun MarHnt ®uHaHC Bbile TEKYLLEN PbIHOYHOMW, OOHAKO Aaxe Npu B3rMNs4e Ha KOMMNaHUI0 C TOYKM
3pEeHUst pblHKa MOXXHO NPEeAnoSIoXUTb, YTO Cnpag no obnuraumam MarHut duHaHc MoxeT cy3utbcs Ha 35-40 6. n.

e Cpeaun obnuraumii aBTOMOBWMECTPOUTENBHBLIX KOMMaHUA Hawmm (aBOPUTOM Ha CErofHSWHWIA AeHb SABrseTcs
nepebii Bbinyck MTA3-®OuHaHc. C Hawwel Touku 3peHnsi, obnuraumu FA3a He[ooLEeHEHbI MO OTHOLLEHUIO K CNpaBeasIuBoOMy
cnpagy noytn Ha 50 6. n. o Hawemy MHeHUto, cnpaBeanMBast [OXOAHOCTb 3TUX Bymar gomkHa 6biTb Ha 275 6. n. Bbiwe
KpuBon pgoxogHoctn OP3. Mbl oToaeM npenodTeHve pecTpykTypupoBaHHow komnanun A3 nepen AsToBA3om:
BO-MEPBbIX, pblHOYHas Huwa [A3a nydwe 3awumuieHa OT pacTywlei KOHKYPEHLMW CO CTOPOHbI WMHOCTPAaHHbIX
npoussoauTenen, a BO-BTOpblX, MA3 umeeT Gonee 4yeTkytwo crpateruto. Kpome Toro, y MA3a nydwe aunHamuka
npoussoAcTea, bonee BbICOKME NokasaTeny peHTabenbHOCTM U HU3Kasa [4oNroBasi Harpyska no cpasHeHuto ¢ ABTOBA3om.
Mbl cuntaem, yto obnuraumm FA3a AOMmKHbI TOproBaTbCsi ¢ Gonee yskum cnpagom no cpaBHeHuto ¢ KAMA3om —
Nno Hallemy MHEHWUIO, PbIHOK NepeoLeHnBaeT BO3MOXHOCTb MpenocTaBrneHnst rocyaapctseHHon nopaepxkn KAMASy,
a NepcrneKkTVBbl MEPBUYHOIO pa3meLLeHNs ero akumin Noka OCTaTOMHO OTAANEHHbIE.

e [lpogaxa koHTponbHOro naketa beperoBoro rasoBoro MectopoxaeHus [asnpombanky no3sonut HIK Utepa
yBENUYUTL BbIPYYKY NprMepHo Ha 30% v cHM3nTL cooTHowweHne [Jonr/EBITDA ¢ 5x o meHee 2.5x. o Halemy MHeHWIo,
aTo obecneunT 3HauMTenbHOE YynyylweHue kpeauTHoro kadectBa HIK Wtepa, u Mbl oxupgaem cyxeHusi cnpaga
ee obnurauui npumepHo Ha 70-80 6. n. (go yposHsa obnurauunii TMK-3).

¢ Mol oGpallaemMm BHUMaHWE MHBECTOPOB Ha Tekyllee HeaddekTnBHoe LieHoobpa3oBaHue obnuraumii BonraTenekom-2
n BonraTenekom-3. C Havana utoHa 2006 r. N0 HAacTosAWMIN MOMEHT HabnaaeTcss CTPEMUTESbHBIA POCT LOXOOHOCTHU
obnurauun BonraTenekom-2 n BonraTenekom-3, 00ycnoBrneHHbI, Ha Haw B3rnsd, HAMepeHNneM KOMMNaHun pasmMecTuTb
HOBbI 0BNUrauMoHHbIV 3aem (3apernctpupoBaH B PCPP wwecToro uioHs Tekyllero roga). o Halwemy MHEHWIo, pbIHOK
nepeoleHnn gakT peructpauuy 1 nnaHbl 3MUTEHTa pPa3MecTUTb HOBLIV Bbinyck netom 2006 r. Kpome Toro, obnurauum
BonraTenekom-2 n BonraTenekom-3 BbIrMagAaT HeOOOLEHEHHbIMM C TOYKM 3pEHUs OTHOCUTENBbHOM CTOMMOCTM
K COMOCTaBUMbIM MO Atopauumy M OTpacneBOn MpUHaAneXxHocTn obnuraumsm YpanceasbuHdopm-6. Ha Haw B3rnsg,
crnpaBeanuBoe 3HaYeHne cnpaga Aonrosbix 0b6sa3aTenscTB BonraTenekoma k obnuraumsm YpanceasbuHGopma A0MKHO
HaxoauTbcsa B AnanasoHe muHyc 30-40 6. n.

e OTMeHa AMCKPMMUHALMOHHLIX HOPMaTMBOB B OTHOLIEHMM OD3 npvBegeT K MUrpauunm CpPeacTB M3 KOprnopaTUMBHbIX
MHCTPYMEHTOB nepBoro awernoHa B cerMeHT Od3. Mbl pekomeHOyem K MOKynke TpyM amMopTU3aLMOHHbLIX BbiMycka:
0O®d3 46001, OP3 46002 n OP3 46003 c BLICOKOMN TEKYLLEWN AOXOOAHOCTHHO.



e o HaleMy MHeHWIo, BaxHble HOBOCTM, CBUAETenbLCTBylme o ToM, 4To UCT JIAMIH n Pocumyliectso aenatoT
nepeble LWarn Ans  MUPHOTO  YPEerynupoBaHWsl KOH(NMKTa, ele He Yy4TeHbl B KOTUpOBKax oGnurauui
Uct NariH XaHanuHr-2. Tem He MeHee, Mbl He BUOUM MPUYUH ANS CYXXEHUS CMP3A0B B KPATKOCPOYHOW MEpCrneKkTuBe u
pekoMeHayeM nokynaTb 1 gepxatb oonurauumn et NanH XaHanuHr-2 4o noralueHust.

Okcnobank 07 (CLN) ANVHHAs No3uuns 15.06.2006 100.1 100.6 100.1 100.6 0.35 4.80 -0.49 -6.74
Aries 14 ONWMHHas No3uums 19.06.2006 122.2 122.5 124.6 124.9 2.23 36.5 -0.59 -9.65
BTG 09 ANVHHAs No3MLNst 15.06.2006 99.8 100.3 99.8 100.3 0.0055  0.077 -0.49 -6.74
BonraTen-2 ONWMHHAs No3uums 27.06.2006 97.9 98.0 99.7 99.7 2.09 54.4 0.20 5.20
BonraTen-3 ANVHHAsA No3nLns 27.06.2006 97.5 97.7 99.7 99.9 2.38 62.1 0.20 5.20
TA3-chuH nokynka 10.07.2006 99.3 99.5 99.3 99.5 -0.17 -61.2 0.00 0.00
Vet NaitH-2 ANVHHAs No3nLms 06.04.2006 99.8 100.0 99.6 99.7 2.68 10.2 -0.42 -1.58
Wtepa ONWMHHas No3uums 30.06.2006 1011 101.3 101.0 101.3 0.033 1.1 0.053 1.76
Maruut noKynka 10.07.2006 101.2 101.5 101.2  102.3 -0.32 -116.7 0.00 0.00
093 46001 ANVHHas No3nLms 15.06.2006 105.5 105.8 105.5  106.0 0.46 6.40 -0.22 -3.12
093 46002 ANVHHAs No3nLms 15.06.2006 109.0 109.4 109.3 1094 0.57 8.01 -0.22 -3.12
093 46003 ANVHHAs no3uums 15.06.2006 1114 111.6 111.2 1114 0.24 3.30 -0.22 -3.12

* Hoxod om ungecmuyuu 8 pasmepe 100 pyb. (8HympeHHuli pbiHok) / USD100 (8HewHul pbIHOK).

Masen Maman +7 495 258 7708
Mokaszatenu dhegepanbHOro 6rogxeTa B MIOHE NPAKTUYECKU He UBMEHUNUCH

MuHuctepcTBo unHaHCOB onybnukoBano BYyepa nokasatenu dedepansHoro OwmpkeTta 3a nepBoe MONyroguve.
MNpeAcTaBneHHble AaHHbIE B OTAIMYME OT MPOLMbIX NyGnvkauui npmeedeHsl 6e30THocMTeNbHO K nporHo3y BBI. Kak mbl
W npepnonaranv, AMHaMuka nokasatenein COOTBETCTBYET HaMeTMBLUENCS HeOaBHO TEHAEHUMM: A0XOAbl COCTaBWmn
3.0 TpnH. py6. (25.9% oxupaemoro BBI1), pacxoabl — 1.9 TpnH. py6. (16.5% BBI1), a npocduumt — 1.1 TpnH. py6.
(9.3% BBI1). OnybnmkoBaHHble AaHHbIE CBUAETENbCTBYIOT O MOBbILLEHUN 3D EHDEKTUBHOCTN NOMECAYHOIO pacnpeaeneHus
pacxodoB, O4HAKO OCHOBHAas 4acTb OIOMKeTHbIX 3aTpaT Bce xe OyaeT npuxoauTbCs Ha BTOpoe nonyrogve. 3akoH
«O cdenepansHom brogkeTe Ha 2006 roa» npegycmaTpuBaeT COBOKYMHbIE pacxofbl B paaMmepe 4.3 TprH. py6., npu aTom
CTPYKTypa pacxofoB B TEKYLLUEM rogy NPakTU4eCKn He n3mMeHunnach no cpasHeHuio ¢ 2005 r.

Bnadumup lNMaHmrowuH
TenegoH: 258 7930

AreHTcTBO S&P nosbicuno pentunr IYKOWIa go yposHs BB+

AreHTcTBO S&P nosbicuno peituHr NIYKOWMa Ha oanH nyHKT A0 ypoBHA BB+, UCKMIOUMB €ro U3 cnucka Ha nepecmMoTp.
Mpun 3TOM areHTCTBO COXPaHWUIIO NPOrHO3 «MO3UTUBHbINAY, YTO MO3BOMSET HAAESATHCA Ha NOBbLILUEHNE PEUTUHIA KOMNaHUN
B OGnwkaviume nonroga 4O WHBECTMUMOHHOIO ypoBHS. o cnosam npeactasuTtenenn S&P, areHTcTBO xoTeno 6bl Gonee
noapobHO 03HaKOMWUTLCS C MNNaHaMu NYKOWNa B OTHOWEHWM CAWSIHWA M norfolleHui. Mo Bcell BuMAMMOCTY,
B Grivkaiilee BpeMsi KOMMNaHWS HaMepeHa 3akMiounTb psa KPYMHbIX CAENoK. YpoBeHb AOoNrosoi Harpysku JTYKOWIa
BMOSIHE MO3BONSIET €My TMpMBMEYb HOBLIN 3HAYUTENbHLIN O00bEM [ONroBOro (UHAHCUPOBaHWMS Anst  cOernok
no nNpuobpeTeHnto akTNBOB.

Mockonbky areHtctBa Moody's u Fitch yxe npucsounu JIYKOWMIly uHBecTUUMOHHbIE peiTuHrn (Baa2, nporHos
«CTabuneHbin» 1 BBB-, nporHo3 «cTtabunbHbIV»), NOBbIWEHME penTuMHra no wkane S&P yxe yyTeHo B cnpajax
pybneBbix obnuraumii KOMNaHUw.

lNasen Mamali
TeneghoH: 258 7708



PentuHr XK® BaHka noBbiwieH A0 ypoBHs B

Buepa areHTctBO S&P nosbicuno pentuHr XK® BaHka Ha oguH nyHKT ¢ B- oo B (nporHo3 «ctabunbHbiny). JaHHoe
NoBbILLEHNE ABNSAETCH NOATBEPXAEHNEM oXxuaaHni S&P no ynydlleHuto KayecTBa akTMBOB HaHKa 3a CYET MOBbILLEHMUS
3a(peKTMBHOCTM ynpaBneHns puckamu. B obocHoBaHME CBOEro pelleHusi areHTCTBO YyKasano Ha BbICOKMA YpPOBEHb
kanutanusauum XK® BaHka, nogaepxky CO CTOPOHbl MaTEPUHCKOW KOMMaHuW, a Takke POCT POCCUMICKOrO pbiHKa
noTpebuTenbCcKoro KpeauvToBaHusl. HeraTvBHbIMM hakTopamu SIBNSOTCA HeBbICOKasi peHTabenbHOCTb ©GaHka wu
3HaYUTENbHbBIN YPOBEHb PUCKOB, CBSA3AHHBIN C €ro KpeauTHbIM nopTdenem.

Ha Tekywmn momeHT penTtuHr XK@ BaHka no wkane S&P Haxogutca Ha OOHOM YpOBHE C penTuHramm bBaHka
Metpokommepu, MNpomcesasbbaHka, PocbaHka n YpanCuba (B), n Ha oguH MyHKT yCTynaeT pelTUHry CBOEro OCHOBHOMO
KOHKypeHTa — BaHka Pycckuint Ctangapt (B+, nporHo3 «crtabunbHbliy»). Mo wkane areHtctBa Moody's pedtuHr XKo
BaHka Haxogutcst Ha ypoBHe Ba3 (NporHo3 «cTtabunbHbIi»). Mo Hawemy MHeHuo, noBbileHne penTuHra XK® BaHka yxe
y4YTEHO OOMroBblM PbIHKOM: obnurauum 6aHka (kak pybnesble, Tak U JOMMAPOBbIE) TOPrylOTCS C MaKCMMarnbHO Y3KUMU
cnpagamu.

lNasen Mamati
TenegoH: 258 7708

PentuHrn MNarepoykn — Bpems paboTaeT Ha KOMMaHUIO

B xope BuepallHeln TenekoHdepeHUMn ¢uHaHcoBbIM AupekTop [latepouku r-H [MogonbCkMA NPOKOMMEHTMpPOBAr
CUTYyaLMIO BOKPYT KpeOUTHBIX PENTUHIOB KOMMaHWW. Ha faHHbIN MOMEHT PenTUHIM MNATepoYkn Nno wkane areHTcTB S&P 1
Moody's HaxoasTcsa Ha ypoBHe BB- 1 Ba3 cooTBeTCTBEHHO, NpMYeM B 0O0MX Cny4asix OHU CTOSAT B CMIUCKE Ha NepecmoTp
B CTOPOHY MOHWXeHWs. o Hawmnm oueHkam, JaHHOE MOHMKEHWE YXXe OOMKHO Obino Npon3onTH, NOCKOMbKY C MOMEHTA
obbeanHeHus ¢ MepekpecTkoM NpoLno yxe Tpu mecsaua. OAHaKo penTUHIoBbIE areHTCTBA PeLunnn NPOANUTL Nepuos
nepecMoTpa PernTUHroB B CBS3N C BoMbLUMM 06beMOM paboThl, BO3HUKLLMM Y PYKOBOACTBA KOMMAHUW MOCMNeE CAUSHUS.
Kpome Toro, MNatepoyka HamepeHa Gonee 4eTko chHOpPMynMpoBaTb CBOK CTpaTernio pasBuTuSa U onpeaenvTb addekT
CMHEprun, BO3HUKLLIMIA B pe3ynbTaTte obbeanHeHusi komnaHuii. o crnosam r-Ha Nogonbckoro, npoueaypa nepecmoTpa
PENTMHIOB Havanacb COBCEM HedaBHO W AOMKHA 3aBepLUnTbCA B aBrycte. KomnaHusi yBepeHa B TOM, YTO el ygactcs
COXPaHWUTb CBOW PENTUHT Ha TEKYLLEM YPOBHE.

Ha Haw B3rnsa, CTonb CyLLeCTBEHHas 3adepXKka MOXeT oKka3aTbcs bnaronpusaTHon ans pentuHroB Matepoyku. Ckopee
BCEro, K aBrycTy KOMMaHWS YyXe 3aBepLUUT MpPUBMEYEHNe KPYMHOro CUHAVLMPOBAHHOIO KpeawuTa, 4YTO YCTpaHuT
HeonpeneneHHoCTb B OTHOLIEHUM (DMHAHCUMPOBAaHWSA cOENKU no crnusHuio. Kpome Toro, k Tomy BpemeHu [laTepouka
OTKPOET HOBbIA LEHTP AUCTpMOyunn B MockoBckon o6nactv m CMOXeT COOGLMTb PENTMHIOBBIM areHTCTBaM O CBOMX
pesynbTaTax gedtenbHocTu 3a nepsoe nonyrogve 2006 r. Takke MOXHO OXMAaTb YIyylEeHWs YCNOBWI NOCTaBOK U
OKOHYaHMS Kpu3nca, CBSI3aHHOTO C JIULIEH3MPOBAHMEM MNPOLAX arnkoronbHOW npoAykumn. C Hawewn TOYKU 3peHwus,
MepekpecTok AemMoHCTpupyeT 0Oonee MNO3UTUBHYK OWMHAMWKY MoKasaTenenh no cpaBHeHuto c [larepoukon. Ecnum
MeXOyHapoAHble areHTCTBa MpuAyT K TAKOMy >Xe BbIBOAY, 9TO CTaHeT elle OAHMM apryMeHTOM Ansi COXpaHeHusi
perTUHra KOMMaHWM Ha TeKyLLIEM YPOBHE, BEPOSATHOCTb YEro Mbl OLLlEHMBAEM KaK BbICOKY!HO.

lemp MpuwuH
TenegpoH: 258 7789



JIukBngHoOCTH
Tekylee Mpeabigyuwee
WHaukatop 3HayeHune 3HavyeHue WU3meHeHue
nokasatens  nokasarens
WHAUKaTOpb! IMKBUAHOCTH

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 408.2 341.3 66.9
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 294.8 228.7 66.1
OcTaTkyt IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpga py6. 135.1 199.7 -64.6 »
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 3.00 738 -70.8 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 250.6 2472 340 &
[leHexHas macca, Mnpg pyo. 25114 2510.2 120 4
JleHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 1.75/2.75 20/25 Hig -
EUBOR - 6 mecsiLeB 3.27 328 -0.0022 &
LIBOR - 6 month 5.61 563 -0.020 4
MosPrimeRate - 1 mecs - % rogosbIx 3.92 393 -0.010 4
MosPrimeRate - 2 mecsia - % rogosbix 4.46 448 -0.020 g
MosPrimeRate - 3 mecsiua - % rofosbix 4.89 490 -0.010 4
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.99 509 -0.100 4
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.00 6.06 -0.060 4
[Mpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 0.16 1563 151 B
FOREX
EUR/USD 1.2736 1.2812 -0.0076 4
OdpuumansHbi kype EUR/RUB (LB PO) 34.3647 343421 0.023 4
OdpmumansHblit kypc USD/RUB (LB P®) 26.8558 26.8781 -0.022 &
Obbem Topros Ha BantoTHOM pbiHke (MMBE) — pacyeTbl ¢ NoCTaBKoM «CEroaHs» - B MiH. fonnapos CLUA 623.4890 659.5000 -36.0 4
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOIA «3aBTpay - B MIH. gonnapos CLUA 1,114.0830 899.3000 2148 &
BecnoctaBoyHbIl hopBapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4.46/5.07 4.3/4.91 Hig -
HOonrosou pbiHOK - (MMBB)

O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 410 640 -230 &
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHHS), Mpa py6.* 0.32 024 0087 4

* [laHHble 3a nocneaHi TOPro.bIi AeHb.
** Mo utoram aykumoHa 3a 03.07.2006.
***o utoram aykuuoHa 3a 06.07.2006. [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
WTI USD/6pn 73.7 -0.58 -0.37 2.80 7.20 20.7
URALS USD/6pn 67.4 -0.87 -2.60 3.60 5.30 215
BRENT USD/6pn 71.7 -0.15 -1.05 3.60 3.30 21.8
Metannbi
AnomMUHIA USDir 25195 -0.62 -1.72 1.80 -0.70 10.5
Hukenb USD/T 24 650.0 3.16 13.1 24.2 415 82.6

3onoto USD/yHy.  628.0 0.61 1.25 3.40 5.80 215
Cranb (ropsumin npokar) USDir 605.0 - - 8.00 36.0 59.2
Cranb (xonoaHblit npokar) USD/T  630.0 - - 2.40 21.7 313
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JoxopgHocTb py6neBbix obnuraunmn
K norawenuto

Aonroeoit Wsm.  Cnpaano fara  [lara Craska OBuem | KPeRWTHbI
| Doxop- PeNTUHF
MHCTYMEHT 3a - poxoaHocTu K £ o norawenus oepTbl KyrmoHa Bbinycka (S&PMoody's/
neHb
6.n. .. \ .. 0. \ %  mnH.py6.| —
003 25057 10365 0.052 6.39 -1.79 -26 - - - 3N 20.01.10 740 40817 BBB+/Baa2/BBB
003 25058 10062 0.044 6.07 -2.76 34 - - - 170  30.04.08 6.30 40655 BBB+/Baa2/BBB
003 25059 98.60 0.00 6.62 0.020 -32 - - - 394  19.01.11 6.10 19901 BBB+/Baa2/BBB
0¢3 25060 98.86 0.00 6.39 0.040 1 - - - 258  29.04.09 580 14898 BBB+/Baa2/BBB
003 26198 96.10 0.00 6.77 0.030 -36 - - - 521 02.11.12 6.00 42117 BBB+/Baa2/BBB
003 27019 104.45 000 554 -1.14 58 - - - 095 18.07.07 10.00 8800 BBB+/Baa2/BBB
003 27020 104.30 0.00 590 -1.00 88 - - - 1.01 08.08.07 10.00 8800 BBB+/Baa2/BBB
003 27025 101.12 0.00 532 -0.54 43 - - - 090 13.06.07 7.00 25806 BBB+/Baa2/BBB
003 27026 101.30 0.00 6.34 -0.14 5 - - - 245  11.03.09 750 16000 BBB+/Baa2/BBB
00345001 101.98 0.076 434 -26.6 19 - - - 034 15.11.06 10.00 37808 BBB+/Baa2/BBB
0¢3 45002 100.54 0.00 138 -34.6 29 - - - 006 02.08.06 10.00 9200 BBB+/Baa2/BBB
0d3 46001 10552 0.016 6.04 -1.93 66 - - - 134 10.09.08 10.00 60000 BBB+/Baa2/BBB
003 46002 109.25 0.00 666 -0.16 -34 - - - 425  08.08.12 10.00 62000 BBB+/Baa2/BBB
003 46003 111.40 0.00 642 -0.23 -15 - - - 295 14.07.10 10.00 37298 BBB+/Baa2/BBB
0¢3 46010 76.21 0.00 7.83 0.15 - - - - 1489  17.05.28 0.00 30000 BBB+/Baa2/BBB
003 46011 78.50 0.00 722 0.15 - - - - 1367  20.08.25 0.00 30000 BBB+/Baa2/BBB
003 46012 60.50 0.00 747 0.10 - - - 1519  05.09.29 121 40000 BBB+/Baa2/BBB
003 46014 108.60 0.00 6.74 -0.13 -41 - - - 553  29.08.18 10.00 58290 BBB+/Baa2/BBB
003 46017 105.79 -0.0063 6.74 0.010 -43 - - - 6.78  03.08.16 9.00 49967 BBB+/Baa2/BBB
00346018 109.62 0.00 6.88 -0.070 -45 -- - - 869 24.11.21 9.50 44984 BBB+/Baa2/BBB
Py6neBble AonroBble 06A3aTenbCTBa

AsTtobaH WHB 100.99 0.54 - - - 10.02 -271.8 602 0.22  23.09.08 28.09.06 14.30 250 -]
ABTOBA3-2 100.86  0.050 - - - 783 -953 336 058 13.08.08 14.02.07 920 3000 -]
ABTOBA3-3 99.98 -0.070 - - -456 797 793 303 094  22.06.10 26.06.07 7.80 5000 -]
AVKK 108.20 0.00 734 -0.41 123 - - - 216  01.12.08 11.00 1070 -
AVKK-2 110.00 -1.19 788 375 131 - - - 295  01.02.10 11.00 1500 -] -
AVXKK-5 99.79 0.00 7.60 0.010 53 - - - 466  15.10.12 735 2200 -]
ANXK-6 99.80 0.00 7. 65 0.010 51 - - - 541 15.07.14 740 2500 -]
AK BAPC-2 99.88 -0.070 - - 8.54 749 355 0.99 22.01.09 26.07.07 8.25 1500 -- [Ba3/B+
AknbaHk 100.15 -0.11 - - 1274 156 802 0.77  23.04.09 26.04.07 12.62 600 -]
AnagywkuH-1 100.30 -1.34 1 1.79 222.3 724 - - - 063 08.03.07 12.00 500 -]
AmypmeTann 100.70 013 971 -572 350 - 231 26.02.09 9.80 1500 -]
Apkapa-1 100.14 0.00 - - - 552 -538 -651 0.02  28.06.08 19.07.06 0.00 600 -] -
Apkapa-2 100.13  0.079 1366 -4.29 771 1358 -8.23 854 1.97  20.02.09 22.08.07 13.31 700 -
ApHecT OuH 100.00 0.00 - - - 10.52 -0. 030 580 0.77  22.04.09 25.04.07 10.30 6000 -]
BalikansecTkom 101.80 0.00 952 -0.68 465 - 088  07.06.07 11.43 300 -]
BanTuka-1 10086 0.090 822 -7.48 287 - 130  20.11.07 8.75 1000 -] -
banTumop-3 100.95 0.0085 - - - 8.98 -4.82 483 035 15.05.08 16.11.06 11.65 800 -]
Batk Cotos-1 99.96 -024 960 157 393 - - - 164  24.04.08 925 1000 CCC+/ -/ --
BaHKnun®uH 100.17 0.00 - 1282 -0.34 853 044  19.12.08 22.12.06 12.65 500 -/ - /|CCC+
BankMpoektduHane  100.12  0.050 - - - 1295 -540 791 1.03  12.02.09 16.08.07 1250 500 -]
Balwukupas-3 100.00 - - - 8.56 - 227 244  09.03.11 19.03.09 8.30 1500 -]
Benrpatkopm-1 100.10 0. 00 1. 05 -0.22 683 040 02.12.08 05.12.06 10.90 700 -]
BpsiHck 100.80 0.00 10.83 -3.71 682 - 025 11.10.06 14.00 200 -] -
BBA-2 10193 -0.018 865 047 176 - - - 375 15.1210 9.00 3000 B+/B2/ -
BBPP 110.92 117 642 388 -1 - - - 284 11.10.09 10.00 575 -- [Ba2/ -
Bukropus 99.72  -0.100 - - - 1067 199 625 0.54 29.01.09 01.02.07 9.90 1500 -]
BonA6p3-1 100.70 0.00 10.05 -0.43 548 - - - 065 15.03.07 10.95 300 -] -
Bonra-1 10164 0.095 9.60 -16.3 504 - - - 065 13.03.07 1200 1500 -]
Bonrabypwmalu 100.02 -0.11 - - 1117 4338 716 025  08.10.08 11.10.06 11.10 600 -]
BonraTen-2 99.70 0.37 - - 8.51 -183 237 221 30.11.10 02.12.08 8.20 3000 Bt/ - /-
BonraTen-3 99.71 0.18 878 -6.43 219 - - - 298  30.11.10 8.50 2300 B+/ - /-
Bonwe6Hblit Kpaii 100.01 0.00 - - 12.00 -0.22 777 041 02.12.08 05.12.06 11.75 500 -]
BopoH.06n.-1 107.38 -018  7.73 121 237 - - - 132 15.12.07 13.00 600 -]
BopoH.061.-3 107.15 -023 864 558 167 - - 404  27.06.11 10.25 500 -] -
BTb-4 100.10 0.00 - - - 6.43 -0.060 182 0.68  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB
BTB-5 99.95 -0.090 - - - 6.41 122 168 0.77 17.10.13 26.04.07 6.20 15000 BBB/A2/BBB
[a3baHk 99.99  0.010 - 1125 -3.12 707 037  25.11.08 21.11.06 11.00 750 -- B2/ --
[asnpom-3 101.10 0.00 6.04 -1.06 166 - - - 051 18.01.07 811 10000 BB+/Baal/BB+
asnpom-4 102.86 -022 743 713 79 - - - 309  10.02.10 822 5000 BB+/Baal/BB+
[a3npom-5 101.38 018 651 -153 128 - - - 120  09.10.07 758 5000 BB+/Baal/BB+
a3npom-6 99.63 -0.044 721 167 74 - - - 274  06.08.09 6.95 5000 BB+/Baal/BB+
[a3npombaHk 97.15 -020 801 565 110 - - 384  27.01.11 7.10 5000 BB/Baa2/ --
T'A3-tuH 99.37  0.070 - - - 911 -4.94 359 148  08.02.11 12.02.08 849 5000 -]
'nMocCrpoit-2 100.28  0.060 - - - 1152 -581 638 1.12  17.03.11 20.09.07 11.50 4000 -]
[OTOK-2 99.90  0.080 - - - 1194 971 702 092 18.06.09 21.06.07 11.50 1500 -] -
[T-T3U-3 100.65  0.040 - 973 -176 568 028  18.04.08 20.10.06 12.04 1500 -]
[NansCasiab-1 101.70 -0.025 8.07 3.37 392 - - - 035 15.11.06 13.00 1000 -[-/B
Jet mup-L| 99.25 013 881 -2.14 164 - - 635 26.05.15 8.50 1150 -
x3cpCun-2 101.69 0.18 - - 7.72 -435 341 046  04.12.07 26.12.06 13.00 1200 B-/ -/ --
[nkast Opxupes 100.00 0.00 - - - 11.79 0.060 713 072 09.04.09 12.04.07 1130 1000 -]
[uken 98.79 0100 9.80 -2.83 290 - - - 380 17.03.11 925 3000 -]
[lomo-®uH 100.00  0.100 - - 1283 -186 837 0.57  14.02.08 15.02.07 1250 1000 -]
[oporobyx-1 100.72 0.00 - 8.28 -1.25 402 043  11.06.08 13.12.06 9.90 900 -
EBpocepsiic 100.87 029 467 - -113 1248 -75.0 821 044 18.12.07 19.12.06 14.00 1500 -]
3eHuT-1 9998 0.055 816 -8.45 355 - - - 068  24.03.07 8.00 1000 --B1/B
3eHuT-2 9965 0.080 872 -3.61 250 - - - 232 16.02.09 8.39 2000 --IB1/B
VbxABTO-1 98.91 0.30 1275 -50.0 818 - - 065 14.03.07 10.70 1200 -]
MxMarww-2 101.62 0.27 - - - 9.93 -66.6 565 044 17.06.08 19.12.06 1355 1000 -]
VmnakcbaHk-2 99.63 0.00 - - - 8.02 0.12 329 0.77  20.04.08 25.04.07 750 1000 BB+/A2/BBB-
MmnakcbaHk-3 101.12  -0.025 - - - 7.89 266 310 0.83  13.11.09 16.05.07 9.25 1300 BB+/A2/BBB-
WHkom-apa-1 101.90  0.050 - - - 1056 -17.3 632 042 22.11.07 141206 17.00 700 -
WHkom-Naga-2 100.08  0.025 - - - 1212 -476 764 058 12.02.10 16.02.07 11.75 1400 -]
MHkoM®uH-1 100.30 0.00 13.23 0.040 749 - - - 17 28.03.09 12.70 1250 -]
WHmapko 100.18  -0.100 - - - 965 236 535 045 19.12.08 22.12.06 9.85 1000 -]
WHnpom-2 100.05 0.15 - - - 10.09 -549.6 904 0.03 15.07.10 20.07.06 12.00 1000 -]
MHnpom-3 100.05 0.13 10.89 -16.3 607 0.84 18.05.11 23.05.07 10.70 1300 -
WHTerpa 101.08 0.00 10.27 -0.040 404 - - - 235  20.03.09 10.50 2000 -] -
VpkyT.06m.-1 101.26 -0.010 7.89 0.67 353 - - - 050 22.07.07 10.50 825 Bt/ - /-
WpkyT.061.-2 10045 -0.025 733 111 333 - - - 016  07.09.06 10.00 1050 B+/ - /-
WpkyT-3 10090 0.050 865 -1.50 184 - - - 351 16.09.10 8.74 3250 -]



K norawenuto

[LonroBoi b _ Mam.  Cnpag no | Boxog- Wsm. Cnpagno |[wopa- [ara fatra CraBka O6Gbem er’::,;""'"
VHCTPYMEHT 32 POXOAHOCTUK ocrﬂ 3a onoﬂ;ﬁﬂ“ noraweHus oepTbl KynoHa Bbinycka (S&';’IM oody's!
feHb K
. 6.1, 6n. 6. % pye  Fitch)

Uekutum-1 . . . . - - - 0. 24.12.06 . -]
Vckutnm-2 100.00 -0.34 - - - 13.09 303 783 122  05.11.08 07.11.07 12.50 500 ]
Vet NaitH-2 99.62  0.070 - - - 1297 -20.3 879 037 22.05.08 23.11.06 11.59 3000 B/ -/ -
Wtepa 101.15 -0.100 9.05 7.75 366 - - - 134 071207 9.75 2000 ]
Kamas-2 99.45 0.00 - - - 891 0.040 293 200 17.09.10 19.09.08 845 1500 ]
Kamckas gon.-1 100.03 0.080 1412 -154 964 - - - 058  15.02.07 13.50 100 ]
Kamckas gon.-2 9990 -0.20 - - - 1458 80.0 1053 028 17.10.07 22.10.06 13.50 200 |
Kapenus-9 99.90 0.00 827 -0.040 163 - - - 308 02.06.10 8.40 500 -/ [B+
KT duH 10040  0.010 - - - 974 -321 546 044  18.12.08 17.12.06 10.50 2000 CCC/ -/ -
Komu-5 108.35 015 743 -122 205 - - - 134 241207 14.00 500 -- |Ba3/BB-
Koneitka-1 100.85  0.025 - - - 800 -7.34 373 044 17.06.08 19.1206  9.75 1200 B/ -/ -
Koneitka-2 98.85 -0.050 - - - 927 229 300 240 15.02.12 18.03.09 870 4000 B/~ /-
KocTpom.o6n.-4 10500 -2.85 844 185.2 286 - - - 153 11.03.08 12.00 800 ] -
KpacHopap.kp.-1 102.00 -013 763 149 284 - - - 082 15.05.07 10.00 1000 B+/ - /-
KpacHosip.kp.-2 101.04 -0.055 7.54 16.2 348 - - - 029  26.10.06 10.95 1500 ]
KpacHosip.kp.-3 98.94 -0.050 7.3 3.34 187 - - - 162  01.10.08 7.00 3000 ]
KpacHbiit BocTok 10140  -010 933 16.1 482 - - - 060  25.02.07 1150 1500 ] -
Kpucrann ®un 101.70 020 911 -381 467 - - - 056  08.02.07 12.00 500 ]
KyibA30T-2 99.70  0.050 9.07 -1.39 217 - - - 381  04.03.11 8.80 2000 ]
JlaBepHa 100.05 0.00 - - - 11.44 -0.050 676 0.73  08.04.10 12.04.07 11.25 1000 ]
JleHCneuCMY-1 99.40 0.00 - - - 1219 -0.050 657 159  22.04.10 24.04.08 12.00 1000 ] -
JleHaHepro-1 100.82 028 929 381 459 - - 075 19.04.07 10.25 3000 ]
TNoko-baHk-2 100.75 0.00 - - - 10. 39 -0.74 602 051 22.04.08 18.01.07 11.50 500 - [ - [B-
JICP pynn 100.00 -0.010 - - - 1125 160 665 0.67  20.03.08 22.03.07 11.00 1000 ]
JIYKOWUII-2 100.82 0.025 7.09 -0.90 48 6.72 -2.14 136 3.02 17.11.09 20.11.07 7.25 6000 BB/Ba2/BBB-
MarHesut 101.28  -0.025 - - - 8. 59 2. 42 367 092 18.12.08 21.06.07 9.85 1500 ]
MarHut 101.32 0.00 8.89 -0.080 279 - 215  19.11.08 9.34 2000 ]
MaupWHB-1 100.45 0.15 1216 -23.8 752 - 071 03.04.07 12.30 500 ]
MaupWHB-2 99.85 -0.100 - - - 11.55 28.5 735 039  27.11.07 28.11.06 10.90 1000 |
Makeu-Tpynn 98.43 -0.070 - - - 1309 740 797 110  12.03.09 13.09.07 11.25 3000 ]
Mapwuitckuit HM3 100.35 -0.010 - - - 1234 0.99 743 091  16.12.08 19.06.07 12.40 800 ]
Mapra-1 103.90 -0.100 12.80 5.98 709 - - - 168  22.05.08 14.84 700 ]
Mapra-2 99.33  -0.28 - - - 1291 357 805 0.88  06.12.09 07.06.07 11.75 1000 |
MacTep-BaHk-2 100.47 0.37 - - - 1145 -481 662 0.85 23.05.08 25.05.07 11.75 1000 |-
Marpuua 99.60 0.00 - - - 1347 0.040 829 090 10.12.08 13.06.07 1232 1200 ]
MITC-4 100.32  -0.025 - - - 6.76 3.21 203 0.77 22.04.09 25.04.07 710 1500 BB-/Ba3/ -
MFTC-5 101.28 0.00 - - - 688 -049 203 0.87 250510 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 102.50 0.00 590 -1.23 123 - - - 073 11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 103.15 0.00 744 -0.29 176 - - - 164  15.04.08 9.25 3000 BB-/B1/BB
M3 Ceposa 9952 036 915 16.1 292 - - - 234 27.02.09 875 2000 -]
MWA-1 10200 -1.00 -0.32 157 -748 - - - 620  20.09.12 0.00 2200 ]
MWA-3 100.35 0.00 - - - 938 -0.090 428 1.08  24.0212 30.08.07 9.40 1500 ]
Mul-duH 100.90  0.030 - - - 964 -4.02 477 0.88  03.06.09 06.06.07 10.50 1000 ] -
MuanexaKM-1 100.35 -0.080 11.09 33.6 709 - - - 024  05.10.06 12.50 530 ]
Mupakc 100.30  0.050 11.24 -3.07 538 9.88 -49.7 588 1.85  19.08.08 22.08.06 12.50 1000 ]
MUP-®duH-1 100.05  0.050 - - - 10.00 -11.9 568 047  27.12.07 271206 9.89 1000 ]
MKB-1 100.22 -0.055 10.60 7.77 589 - - - 075 25.04.07 10.50 500 - [ - [B-
MKLLB-1 102.16 0.00 1166 -1.02 694 - - - 077  29.04.07 14.30 155 )]
MMB-1 101.26 0.00 620 -0.97 172 - - - 058  13.02.07 8.30 1000 BB/ -- /BBB
MMB-2 100.05 0.00 - - - 6.50 -0.020 202 058  11.02.09 14.0207 6.50 3000 BB/ -- /BBB
MMK-TpaHcOuH 100.70 0.00 - - - 1030 -0.63 596 048  10.07.08 11.01.07 11.50 650 |-
MO-3 10435 033 6.96 29.8 192 - - - 104  19.08.07 11.00 4000 BB/Ba3/ --
MO-4 109.70 0.00100 7.32 -0.38 105 - - - 240  21.04.09 11.00 9600 BB/Ba3/ --
MO-5 106.91 -0.040 7.39 133 105 - - - 251 30.03.10 10.00 12000 BB/Ba3/ --
MO-6 106.09 0016 7.60 -0.47 66 - - - 395  19.04.11 9.00 12000 BB/Ba3/ --
Moc-27 104.88 0.00 398 -6.65 - - - - 044  20.12.06 15.00 4000 BBB+/Baa2/BBB
MoHeTka 99.50 0.00 - - - 1139 0.050 608 1.28  14.05.09 15.11.07 10.70 1000 ]
Moc-29 10715 060 6.06 325 - - - - 177  05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 104.80 0.00 435 -1.78 -44 - - - 083  20.05.07 10.00 5000 BBB+/Baa2/BBB
Moc-36 107.90 025 655 -114 - - - - 222 16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 101.00 0.00 516 -6.67 116 - - - 021  23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 112.35 0.00 6.86 -0.17 - - - - 375 26.12.10 10.00 5000 BBB+/Baa2/BBB
Moc-39 10824 016 718 254 - - - - 571 210714 10.00 10000 BBB+/Baa2/BBB
Moc-40 106.45 0.00 492 -1.05 - - - - 121 26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 108.20 0.100 6.85 -3.04 10 - - - 334  30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 104.93 0.00 543 -1.14 38 - - - 1.04 13.08.07 10.00 5000 BBB+/Baa2/BBB
Moc-43 108.05 0.00 552 -0.64 21 - - - 170  17.05.08 10.00 5000 BBB+/Baa2/BBB
Moc-44 108.25 0.050 7.15 -0.87 - - - - 642  24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 109.28 0.00 6.01 -0.37 -29 - - - 245  28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLGaHK 100.39  0.050 - - - 892 -139 468 041  10.12.08 06.12.06  9.76 1000 ]
MocoGnras-guH 10156 025 9.84 184 436 - - - 144 21.12.08 10.75 1000 ]
MocO6nMnotAreHcTeo 100.65 053 896 -19.2 238 - - - 297 211210 9.00 1500 ]
Moccenbnpom 100.70 0.11 - - - 1253 -13.9 764 090  12.12.08 15.06.07 13.00 1000 |
MocaHepro-2 97.74  -0.18 - - - 832 429 126 454  18.02.16 23.02.12 7.65 5000 B/~ /-
MoToBun.3aB0AbI 101.04  -0.060 - - - 0 12 6. 12 415 097  22.01.09 26.07.07 10.00 1500 ]
Hupah-1 10122 -0.025 945 268 466 - 082 16.05.07 10.80 1000 ]
Huxerop.o6n.-1 101.35 -0.010 7.58 -0.54 349 - - - 031 01.11.06 11.80 1000 |
Hwxerop.obn.-2 104.00 -0.050 7.53 291 199 - - - 150  02.11.08 1024 2500 ]
HuxMeHckoe-2 100.45 0.16 - - 1285 -19.7 794 092  18.06.09 21.06.07 13.00 550 ]
Hukocxum-HB-1 100.70  0.070 12.60 -19.3 833 - - - 043 14.12.06 14.00 750 -]
Huton 100.55 0.00 - - - 1095 -1.00 666 044  16.12.08 19.12.06 12.00 1000 ]
HKHX-4 103.00 0.00 - - - 891 -012 264 240  26.03.12 30.03.09 999 1500 -- [B1/B+
HOBATOK-1 100.98 -0.010 6.90 0.77 269 - - - 039  30.11.06 9.40 1000 BB-/Ba2/ --
HoBocu6.06n.-1 10022 011 8.88 195.6 607 - - - 005 27.07.06 1350 1500 ]
HoBocu6.065.-2 109.50 000 625 -1.35 93 - - - 128  29.11.07 13.30 2000 ]
Hoeocu6.06m.-3 10063  0.090 831 -4.30 210 - - - 231 15.12.09 9.00 2500 ]
HoBocnbupck-2 10179  0.020 7.73 -8.22 350 - - - 040  07.12.06 12.00 1500 B/--/--
HoBocu6upck-3 112.49 000 779 -0.41 147 - - - 248 14.07.09 13.00 1000 B/ -/~
Homoc-6 100.50 0.00 9.72 -0.090 467 - - - 103  16.08.07 10.00 800 -- /[Ba3/B+
HyTpuHBecTxona-1 100.11  -0.030 - - - 1132 367 645 0.88  09.06.09 12.06.07 11.00 1200 ]
HOK 99.92 0.13 - - - 1026 -17.1 551 0.79  12.05.09 07.05.07 9.80 1000 B/ =/ --
Hadpuc-1 100.50 0.00 10.02 -0.27 531 - - - 076  22.04.07 10.50 400 ]
OrO-arpo-1 101,55 -0.030 1342 3.83 883 - - - 067 220407 1550 1100 ]
Oro-arpo-2 100.00 0.070 13.35 -3.68 733 - - - 204  25.02.09 1295 1200 -]~
OM3-4 101.26 0.00 - - 521 -165 121 014  26.02.09 31.08.06 14.25 900 CCCH/ -/ -

OMK-1 10180  -0.17 8.33 9.80 251 - - - 180  12.06.08 9.20 3000 /=]



K noraweHuto
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WHCTPYMEHT " 3a AOXOAHOCTVIK

OprpacbaHk . . . . . 10.02.09 09.02.07 . - |- [B-
OCT-2 100.04 0.16 - - - 1320 -22.8 843 0.80  08.05.08 10.05.07 12.90 1000 -/
OuakoBo-2 98.70  0.025 936 -1.27 338 - - - 200  19.09.08 8.50 1500 -]
IMepekpecTok 100.05 0.00 - - - 826 -0.16 333 094 08.07.08 10.07.07 815 1500 -]
MepecaeT-MHB-1 103.74 021 1490 19.6 974 455 60.2 50 1.13  02.10.07 24.10.06 17.50 200 ]
Mepmb-1 103.45 000 397 -5.06 -29 - - - 043  15.12.06 12.00 200 -/
MnT-2 101.05  -0.15 - - - 913 659 513 021  23.03.09 25.09.06 14.25 1500 -]
MpaiimfoH 100.00 0.00 13.06 0.020 894 - - - 033 10.11.06 1250 1000 -]
Mpobuabatk-5 100.29 -0.00100 9.39 -0.14 308 9.55 -1.24 555 248  29.04.09 03.10.06 10.69 1000 - [ - [B-
Ipomca6-4 99.80 -0.050 852 4.28 323 - - - 125  01.11.07 8.20 600 B/Ba3/B
N3¢ Cotos 100.32 0.13 1843 -2.55 1324 9.68 -57.1 568 0.24  09.10.07 05.10.06 11.00 300 [
MsTepoyka 108.95 015 8.84 443 215 - - - 320 12.05.10 11.45 1500 BB-/Ba3/ --
MsTepoyka-2 10225 -0.050 8.86 1.38 198 - - - 372 141210 9.30 3000 BB-/Ba3/ --
Paarynsit-0-1 100.00 0.21 - - - 1176 -313 711 071 02.10.08 05.04.07 11.50 2000 ]
Pecropatc-3 100.35  0.100 - - - 1027 -28.2 605 0.39  26.11.10 01.12.06 11.00 1000 -]
PX0O-2 102.00 0.34 6.33 -26.0 9% - - - 135  05.12.07 7.75 4000 BBB-/A3/BBB
PXIO-3 103.18 017 739 572 78 - - - 302 0212.09 833 4000 BBB-/A3/BBB
PX0-4 100.10 -0.050 6.58 5.73 167 - - - 091  14.06.07 6.59 10000 BBB-/A3/BBB
PX[-5 98.90 020 728 -9.07 107 - - - 231 22.01.09 6.67 10000 BBB-/A3/BBB
PXI-6 10023 -0.010 742 0.27 53 - - - 376  10.11.10 7.35 10000 BBB-/A3/BBB
PXO-7 101.04 0.0012  7.47 -0.040 35 - - - 510  07.11.12 755 5000 BBB-/A3/BBB
Pocbatk-1 101.19  -0.010 - 729 086 282 058  15.02.09 14.02.07 925 3000 B/Ba3/B
Pocnevatb-1 101.50 0.11 9.53 -28. 5 526 - - - 043 14.12.06 13.00 450 -] -
PCXB-1 100.50 0.00 741 -3.00 162 6.39 -0.88 216 040 04.06.08 06.12.06  7.50 3000 -- /Aa3/BBB
PTK-InaunHr-4 10020 -0.010 877 0. 95 371 - - - 08.04.08 880 2250 -]
Pyc.Mexa.baHk 99.85 0.00 - - 10.94 0.030 621 0.77 27.04.09 26.04.07 10.50 1000 ]
Pycarpo 99.87 0.20 - - 1226 -417 790 050  19.07.08 18.01.07 11.66 1000 ]
PycAn-2 10065 0.050 7.32 -6.53 250 - - - 084  20.05.07 8.00 5000 -/
PycAn-3 98.85 028 792 -144 191 - - - 203 21.09.08 7.20 6000 -]
PyccHedhtb 100.55  0.040 - - - 919 -1.99 305 222 101210 12.12.08 9.25 7000 -]
PycCrana-3 100.50 0.00 - - - 418 -9.29 18 012  22.08.07 23.08.06 840 2000 B+/Ba2/ --
PycCrang-4 99.75 012 858 -8.23 301 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrana-5 99.82 0.52 - - - 801 -83.2 342 0.66  09.09.10 15.03.07  7.60 5000 B+/Ba2/ --
PycCrahg-6 99.50  0.025 - - - 876 -239 370 1.04 09.02.11 15.08.07 810 6000 B/ -/ --
PycTekcTunb-1 101.00 -0.010 12.86 -3.56 886 - - - 018  12.09.06 18.80 500 ]
PycTexctunb-2 98.66 027 1401 -17.7 833 - - - - 05.03.09 12.75 1000 ]
PycTekctuns-3 97.91  -0.090 - - - 1427 855 904 120  20.10.09 23.10.07 12.00 1200 ]
Pycb-Batk 99.52  -0.13 - - - 1149 211 689 0.67  19.03.09 22.03.07 10.50 1400 ]
CanaBartcTekro 102.90 0.020 9.93 -1.61 434 184 -245 -584 155  25.03.08 26.09.06 11.60 750 -]
Canasarcreksio-2 99.50  0.050 - - - 991 -429 463 124  28.10.09 31.10.07 928 1200 -]
CanioTOHepr 100.15 0.15 - - - 10.03 -357 572 046  25.12.07 26.12.06 10.15 3000 -]
Camap.o6n.-2 98.31 029 749 856 64 - - - 364  09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 101.92 0.67 11.14 -112.9 660 - - - 063 08.03.07 14.00 350 -]
CAH WHtepbpto 100.65 0.00 622 -18.0 222 - - - 010  15.08.06 13.00 2500 ]
CaHgait 101.15 0.00 - - - 1054 -047 568 0.88  03.12.08 06.06.07 11.66 1000 ]
CAHOC-2 104.04 -0.048 876 1.59 221 - - - 289  10.11.09 10.00 3000 ]
Cartyph-1 100.35 0.00 - - - 862 -020 401 0.68  23.03.08 24.03.07 9.00 1500 -]
Caepandh-1 100.75 0.00 944 -0.50 492 - - - 062 01.03.07 10.50 500 [
CeBepcrarb 101.30 0.00 6.80 -043 185 - - - 095 28.06.07 8.10 3000 B+/B2/BB-
Ceskabernb 100.80 0.00 1233 -0. 11 "7 - - - 114 06.10.07 12.50 500 -/
Ceskabenb-2 100.10 0.46 - - 1171 1247 748 041  28.11.08 09.12.06 11.50 1000 -]
CeBCTABTO 102.25 0.00 - - - 7.08 -204 269 052 21.01.10 25.01.07 11.25 1500 -]
C3T-3 102.20 0.00 - - - 803 -0.24 247 153  24.02.11 28.02.08 925 3000 B+/ - [B+
Cubakanem6-1 100.00 0.00 9.04 -0.040 438 - - - - 05.04.07 8.75 470 -- [B1/B
CubTen-4 10424 0.060 810 -7.77 314 - - - 096  05.07.07 12.50 2000 - [ [B+
Cu6Ten-5 101.54 0.00 842 -0.15 272 - - - 167  25.04.08 9.20 3000 -/ [B+
Cu6Tern-6 98.41 0.28 - - - 884 -15.0 285 2.01  16.09.10 18.09.08  7.85 2000 - |- [B+
CuHeprus 99.46  0.020 - - - 1144 173 619 1.22  22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 10022 0.012 - - - 1390 -3.61 959 046  26.06.07 26.12.06 14.00 500 ]
CMAPTC-3 100.13  -0.12 - - - 1370 523 970 023  29.09.09 03.10.06 14.10 1000 ]
COK-AgToKOMN 99.75 -0.0050 - - - 1376 246 969 0.30 24.04.08 26.10.06 12.60 1100 -]
Cnaprak-KasaHb 100.50 0.00 - - - 1372 -0.31 934 051 23.01.08 24.01.07 14.30 500 ]
Cnypt6-1 99.82 0.00 - - - 1012 0. 43 597 035 15.11.07 16.11.06  9.25 500 ]
CrpoliTpaHcras 101.15 -0.038 9.14 213 330 - - 183  25.06.08 9.60 3000 ]
CY-1551 99.68 0.00 1143 0.14 679 - - 070  30.03.07 10.50 1500 -]
Cygap-KasaHb 100.20  0.100 - - - 13.03 -15.6 840 070  31.03.09 03.04.07 13.00 900 ]
CY3K-2 100.08 -0.025 8.63 4.48 414 - - - 059  15.02.07 8.50 1000 ]
Tanocto 100.00 0.00 - - - 1022 0.010 511 1.09  06.03.09 07.09.07 10.00 1000 ]
Tat-MHK 100.00 0.00 - - - 1475 0.15 1031 055  06.02.08 07.02.07 14.30 500 -]
TatTenekom-3 103.50 0.00 752 -1.46 278 - - - 078  06.05.07 11.75 600 -]
TaTaHepro-1 102.00 -020 851 131 292 - - - 155  13.03.08 9.65 1500 ]
Tsep.obn.-2 10315  -022 846 554 429 - - - 036 23.11.06 16.90 1000 -/
Tsep.obn.-3 100.12  0.050 8.13 -245 201 - - - 219  30.11.08 7.95 800 -]
TB3-1 101.55 -0.080 828 254 427 - 025 10.10.06 14.60 750 -]
TepHa-®uH 100.27  -0.089 - - 14 02 22. 4 975 044  16.12.08 19.12.06 14.00 500 ]
TMK-1 100.70  -022 7.78 76.8 373 - 028  20.10.06 10.30 2000 -/
TMK-2 101.40  -0.050 - - - 8 15 6. 71 353 0.69  24.03.09 27.03.07 10.09 3000 -]
TMK-3 99.63  0.030 - - - 836 -205 281 150 15.02.11 19.02.08 7.95 5000 [
THK-BP 102.99 049 7.08 -135.7 288 - - - 039 28.11.06 15.00 3000 BB/ -/ -
Tomck.06n.-3 103.90 -0.025 7.03 1.24 181 - - - 119 13.10.07 11.00 600 ]
TOMM-Kuura 100.60  0.025 - - - 1049 -5.12 605 056  05.02.09 08.02.07 11.35 700 ]
TpaHcaapo 100.37 0.37 - - - 1157 -393 656 1.00  05.02.09 09.08.07 11.65 2500 ]
TpaHcmalu-1 97.00 200 324 -155.3 219 - - - - 01.12.07 1.00 1500 -]
Tynbckas 061.-1 100.96 -0.0050 8.38 0.16 196 - - - - 28.06.09 8.50 1500 ]
TypaHAnem GuH-1 99.88  0.075 - - - 697 -30.6 297 025 06.10.09 10.10.06 640 3000 ]
T4M-2 100.10 0.00 - - - 966 -0.31 544 040 02.12.07 021206 9.75 1000 ]
YamypTus 100.55 -0.050 8.11 230 192 - - - 228  27.12.08 820 1000 -]
YpanBar3® 101.18  -0.13 - - - 818 485 418 023  30.09.08 03.10.06 13.36 2000 ]
YpanBar3¢-2 100.32  -0.080 - - - 925 720 405 117  05.10.10 03.10.07  9.35 3000 [
YpanXumKomn 100.62 0.00 - - - 912 -0. 58 471 053  21.01.11 26.01.07 10.00 500 ]
YPCW-4 102.26 -0.065 829 5.08 301 - - 124 01.11.07 9.99 3000 B+/-- [B+
YPCU-5 101.00 0.00 874 -0.10 306 - - - 165  17.04.08 9.19 2000 B+/-- [B+
YPCW-6 99.60  0.100 - - - 856 -4.94 244 218 171111 20.11.08 820 2000 B+/-- [B+
YPCW-7 99.24  0.0050 - - - 890 -0.19 264 240 13.03.12 17.03.09 840 3000 B+/-- [B+
Ycha-4 104.00 0.00 812 -0.33 234 - - - 176  03.06.08 10.28 500 B+/ -/ --

®uHaHc VHTep-2 100.00 0.00 - - - 839 -0.100 439 0.8  12.09.07 13.09.06 833 2500 /=]
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®CK-1 . . 8.97 . 18.12.07 . B+/Baa2/ --
®CK-2 10214  -0.050 7.76 148 97 - - - 345 22.06.10 825 7000 B+/Baa2/ --
®CK-3 99.04 -020 768 961 151 - - - 226 12.12.08 7.10 7000 B+/Baa2/ --
Xabap.kp.-5 101.45 080 391 -353.8 -9 - - - 024 05.10.06 10.00 700 )]
Xabap.kp.-6 99.65 -0.16 820 7.51 204 - - - 224 24.11.09 9.00 1000 wef ] -
Xainenalong 100.00 -0.050 - - - 1254 233 854 0.24  02.04.08 04.10.06 12.00 750 -]
XK®B-2 99.93 0.13 - - - 8.75 -16.5 395 0.83 11.05.10 15.05.07 8.50 3000 B-/Ba3/ --
XKOB-3 99.87 -0.13 - - - 8.71 203 409 0.68 16.09.10 22.03.07 8.25 3000 B-/Ba3/ -
Xneb3en 28 100.88  0.065 14.45 -19.7 1022 - - - 040 07.12.06 16.00 75 wef ] -
LlentpTenerpacp-1 100.30 -0.50 13.92 4449 992 - - - 012  2208.06 16.00 500 -]
LieHtpTenerpad-3 100.00 0.100 10.11 -4.54 383 - - - 243 01.04.09 9.75 700 -] -
LITK-3 100.72 0.00 833 -6.07 433 - - - 018 15.09.06 12.35 2000 B-/ - /B-
LITK-4 112.50 011 930 -4.28 294 1792 -43.0 -2203 255 21.08.09 16.11.06 13.80 7000 B-/-- IB-
YepemyLuku 100.18  0.025 - - - 1126 434 673 0.63 02.03.09 05.03.07 11.30 700 -]
YTn3-1 102.35 0.14 - - - 8.33 -8.33 250 1.81 16.06.10 18.06.08 9.50 3000 e
Yysalums-4 112.20 0.00 742 -044 119 - - - 234 27.03.09 12.33 750 ]
Yysawwms-5 99.85 -0.050 804 129 106 - - - 414  05.06.11 7.85 1000 -]
OnekTpoH-1 99.95 0.00 - - - 13.16 -0.020 915 0.26  13.04.08 13.10.06 12.75 500 -]
JDKO-2 100.18  -0.021 - - - 1039 417 599 0.52 22.01.10 26.01.07 10.50 1500 e
lOHMacTpymbaHk 100.03  -0.025 - - - 1277 461 829 0.59 17.02.09 20.02.07 12,50 1000 ]
0TK 100.77 -0.050 9.86 216 586 - - - 018  14.09.06 1424 1500 CCC+/Caall--
I0TK-2 100.78 025 927 -46.9 483 - - - 056  07.02.07 1050 1500 CCC+/Caall--
HOTK-3 101.18  0.045 - - - 1009 -4.28 489 117 10.10.09 09.10.07 10.90 3500 CCC+/Caal/--
H0TK-4 10045 -0.0061 10.24 0.24 431 - - - 194 09.12.09 1050 5000 CCC+/Caall--
10TC-2 101.50 0.00 - - - 758 -2.94 338 0.39 25.11.08 28.11.06 1150 1200 -] -
HOTaiip-1 99.85 0.00 1130 0.15 712 - - - 037 22.11.06 10.65 1000 -]
FAkoBneBckuit 100.09  0.090 - - - 1188 -33.2 780 0.30 31.10.08 27.10.06 12.00 1000 wef ] -
AkyTna-3 106.50 -1.85 860 104.7 282 - - - 176  17.06.08 12.00 800 -/ B+
Akytns-5 101.15 000 701 -0.76 231 - - - 075 21.04.07 9.00 2000 - /- [B+
Akytns-6 107.30 -0.010 765 0.17 115 - - - 279 13.05.10 10.00 2000 -/ [B+
AHAO 106.53 0.00 6.71 -0.54 86 - - - 184 03.08.08 11.00 1800 BB+/ - [ --
Ap.obn.-2 105.86 078 6.72 -85.9 179 - - - 094 030707 1278 1000 -]
Ap.obn.-3 10158 0.025 751 -10.8 335 - - - 0.36 17.11.06 12.00 1000 -] -
Ap.obn.-4 106.30 -227 807 88.1 172 - - - 254 26.05.09 11.00 1000 -] -
Ap.obn.-5 100.10  0.050 7.86 -2.43 166 - - - 229 30.12.08 8.25 500 wef ] -
Ap.o6n.-6 9852 0.050 825 -1.75 157 - - - 315  19.04.11 8.35 2000 -] -

* B kauectse KK (kmioueBoil kpuBOI JOXOAHOCTM) MCTIOMb3yeTcs BeckynoHHas kpusast obnmravmit Mockebl



JoxopHocTb eBpooGnuraumn

Aties 07 (Espo) _ 103.85 0.0074 . — 12 . = — 251007 5410 2000 BBB/Baad/~
Aries 09 (Espo) 11119 -0.012 - - 290 - - ~ -~ 251009 7750 1000 BBB/Baad/-~
Aries 14 12474 0088 579 126 6.07 . - 68 101 251014 9600 2436  BBB/Baadl -
MAHOH-VII 8667 0070 619 166 451 - - 109 -155 140511 3000 1750 BBB/Baa2/-
Mis-VIl 97.37 -0.00030 637 119 080 : - 111 281 141107 3000 1322 BBB/Baa2/BBB
Pocous 07 103,71 -0.00100 593 105 093 - - 68 033 260607 10.000 2400 BBB/Baa2/BBB
Pocous 10 10401 0,053 601 315  1.80 i - 82 -336 310310 8250 2820 BBB/Baa2/BBB
Pocous 18 13850 029 637 285 745 - - 124 248 240718 11000 3466 BBB/Baa2/BBB
Pocous 28 17031 035 663 204 1051 i - 148 175  24.06.28 12750 2500 BBB/Baa2/BBB
Pocous 30 107.06 028 632 342 752 - - 119 -305 310330 5000 186400 BBB/Baa2/BBB
Anpoca 08 10260 0025 658 170 170 5 622 98 174 060608 8130 _ 500  B¥/Bad -
Anpoca 14 10956  -0.013 732 016 611 113 561 21 041 174114 8875 500  B+/Bad/ -
BB/ M1 08 10202 0033 731 206 174 132 643 212 217 210508 8500 150 B+/B2/
Bommenkom09 10582 0051 773 213 260 171 340 260 216 160609 10000 450  BB/Bad/ -
BuiMnenkom 10 9978 0035 807 113 308 203 -0.9 295 111 110210 8000 300  BB/Bad/ -
Bommenkow 11 10038 -0.0056 828 013 430 218 318 318 022 221041 8375 300  BB/Bad/ -
Buinenkom 16 9597 0063 887 099 679 264 487 375 -068 230516 8250 600  BB/Bad -
Faanpom 07 10224 0039 612 608 076 7 148 86 439 250407 9125 500 BB+BaalBB+
Taanpom 09 11228 0,081 628 289 282 5 347 115 -288 211009 10500 700 BB+/Baal/BB+
Faanpow 10 (EMTN) 11108 0,076 476 202 358 130 054 35 197 270910 7.800 1000 BB+Baal/BB+
aanpom 13-1 11494 014 679 258 502 65 167 168 -243 010313 9625 1750 BB+/Baal/BB+
aanpom 13-2 9513 013 634 509 270 3 605 121 508 220743 4505 1222 BB+/Baal/BB+
Fasnpom 13-3 (LPN) 9791 042 644 167 258 £ 81 130 -167 220743 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10199 011 673 254 424 64 038 163 -245 010220 7201 1250 BBB-/BBB-
Faanpom 34 11608 0.36 727 270 1178 7% 078 212 246 280434 8625 1200 BB+/BaallBB
Espas 06 10036 -0.022 692 823 020 117 155 195 804 250006 8875 175  BB-/BIBB-
Espas 09 10832 0.0099 776 057 258 174 190 262 -061 030809 10875 300  BB-/B1/BB-
Espas 15 9750 0090 864 143 655 243 431 352 114 101115 8250 750  BB-/B2/BB-
Mera®ot 09 10012 0.048 79 163 303 192 160 283 161 101209 8000 375  BB-/B1/BB-
MMK 08 10107 0023 747 A7 200 147 420 230 147 211008 8000 300  BB-/Ba3/BB-
MTC 08 103.33  -0.021 742 103 142 145 -468 21 152 300108 9750 400  BB-/Bad/ -
MTC 10 10028 0.091 829 257 359 223 104 317 252 141010 8375 400  BB-/Bad/-
MTC 12 9788 0030 849 068 441 238 258 339 058 280112 8000 400  BB-/Ba3/-
HKHX 15 928 000 877 000 662 255 578 365 030 221215 8500 200 - [B2/B+
HopHukens 09 10018  0.028 706 097 287 102 -140 193 -096 300909 7425 500 BB+/Ba2/BBB-
PocHedTh 06 10221 -0.041 625 640 035 45 106 112 862 201106 12750 150  B+/Baad/~
Cesepcranb 09 10249 0021 755 095 233 154 -3.14 240 113 240209 8625 325  B+/B2IBB-
Cesepcranb 14 10449  0.058 845 102 565 228 401 334 -081 190414 9250 375  B+/B2BB-
CubHehTb 07 10296 -0.067 624 921 056 29 05 9% 113 130207 11500 400  BB/Baz/ -
CubHedTs 09 10955 0073 656 341 217 55 615 139 -367 150109 10750 500  BB/Ba2/-
Cucrena 08 10390 012 781 734 161 183 -122 261 722 140408 10250 350 B/ - /B+
Cucrewma 11 10157 0,011 845 028 369 238 205 334 034 280111 8875 350 B/B3/B+
CurpomiKe 09 9859 0012 848 043 236 246 249 333 -059 020309 7.875 200 ~ IB3/B-
THK'BP 07 10533 0.018 668 221 124 70 868 145 140 06.11.07 11000 400 _ BB/Ba2/BB+
AnbGabank07 10024 0017 730 314 05 135 129 200 106 000207 7750 150  BB/BadB*
Anbcbabakk 08 9999 0042 776 234 18 176 -6.23 257 267 020708 7750 250  BB-/Ba3fB+
?c‘;ﬁ’lgtjg)a”“f’ 9912 0073 887 000020 373 . - -~ 091215 8625 225 B/Ba3/B-
BarkMockei 09 10233 026 747 902 283 114 956 204 -901 280909 8000 250 - /Baa2/BBB-
Bark Mockei 10 10033 016 728 433 378 121 237 217 427 261110 7375 300 - /Baa2/BBB-
Bark Mockebi 13 9834 011 765 206 542 150 271 254 187 130513 7335 500 - /A3/BBB-
&2“’;@"'2)“‘5"'15 917 021 800 000057 376 - - .~ 251115 7500 300  -/A3/BB+
BTG 07 102.43 -0.00080 495 251 103 791 994 719 31 300707 8026 300 BBB/AZBBB
BTG 08 10123 0070 631 320 225 31 565 116 -341 111208 6875 550 BBBIA2/BBB
BTG 11 10335 0,045 673 105 437 6 21 163 095 121041 7500 450 BBB/A2/BBB
BTG 15 9857 0080 653 124 654 2 450 142 095 040215 6315 750 BBB-A2/BBB-
BTG 16 9631 0035 468 045 790 - - ~ = 150216 4250 500 BBBI/A2IBBB
BTG 35 9599 011 65 086 1340 3 102 140 -068 300635 6250 1000  BBBIA2/BBB
Fasnpowbark 08 10150 0020 653 103 213 52 391 136 -131 301008 7250 1050 BBIAY/ -
Fasnpowbak 11 9997  -040 797 994 414 188 127 267 100 150601 7.970 300 Sy
Fasnpowbark 15 9358  0.082 748 129 684 125 459 235 098 230915 6500 1000 BBIAY -
WunexcGarc07 10210 0.038 671 468 094 71 125 146 -331 290607 9000 100 BB+/A2/BBB-
MBPP 08 10024 0,064 845 426 15 247 953 325 -396 030308 8625 150 - IB1/B
MM Bar 06 10038 -0.014 724 400 019 149 114 227 369 230906 9375 200  B+/Ba2/BB-
MM Barik 07 9965 0,080 776 613 135 178 -121 254 551 071207 7500 250  B+/Ba2/BB-
Hukoiin 07 100.82 -0.00040 771 042 066 176 962 244 146 190307 9000 150 B/Ba3/B
HomocBawk 07 10074  0.0050 778 145 056 182 112 250 061 130207 9.125 125 - [Ba3/B
MeTpokommepty 07 10098 -0.016 721 213 055 125 763 193 421 090207 9000 64 B/Ba3/ -
MeTpoxommepiy 09 9856 0086 860 360 243 259 545 35 372 270309 8000 225 B/Ba3/ -
Mpovcesss6ank 06 10089 0.0016 702 35 029 124 161 196 -206  27.1006 10250 200 B/Ba3/B
Mpovcesssbank 10 9932 013 869 374 355 263 231 357 -369 041010 8500 200 B/Ba3/B
MpovcTporibank 08 10002 035 686 184  1.88 87 222 168 -188  29.07.08 6875 300 - /A2/BBB-
(”Cgﬂg”§|3°”6a”"15 9574  0.094 7.38 -000026  3.70 = = ~ -~ 290915 6200 400 - IA2/BB+
PereccaHc 08 9868 000 864 0060 211 263 289 347 023 311008 8000 100 B/ /BB-
Poc6ark 07 10022 0.0099 739 116 097 142 -8.86 214 015 090707 7625 150  BlBa3fB+
Poctark 09 10387  0.088 744 574 163 145 105 224 585 240909 9750 269 - /Ba3iBB-
PCXE 10 9986 0067 691 180 382 8 026 180 -173 291110 6875 350  -/A3BBB
PCXE 13 9983  -0.080 720 151 546 105 634 210 170 160513 7.75 700  -/A3/BBB
(F;Vg-ojg;a”ﬂapm 9980  0.14 79 126 115 199 -19.4 272 116  2809.07 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10058 0.025 792 376 073 196 126 265 201 140407 8750 300  B+/Baz/-
PycCrangapr08 9958 057 837 354 166 238 401 317 353 210408 8125 300  B+/Ba2l -
PycCragapr 10 9406 024 922 720 361 316 564 411 744 074010 7500 500  B+/Ba2 -
PycCranmapr 15 9655 051 943 848 648 322 283 432 821 161215 8875 200  B-Bad-
Coepbark 15 9840 0057 648 087 658 % 489 136 -058 110215 6230 1000 - /A2/BBB



Cnp3a k cyBepeHHOU Cnpan kKO CLUA

[loxoaHOCTb K KpUBOW [OXOAHOCTH KpeauTHbI#
norawenmio | /13M-33 ————— | pfOata CraBka Obwem

[Lonrosoi

WTUHT
MHCTPYMEHT -

od)epTe Ms;nl.“::a [3H3HEHMG norawieHnsa KynoHa BbiMycCka (S&PIMoody'sI
A Fitch)

% 6.n. 6.n. 6.n. 6.n. .M. %  mnH.USD

[Aropauus

AeHb 3HaueHue

XK®b 08 (8.625%) . 8.96 -132 ! 30.06.08 B-/Ba3/ --
XKOb 08 (9.125%)  100.66 0.26 8.65 -18.1 1.43 268 -23.8 344 177 04.02.08  9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.02  -0.070 1.65 204 -4.79 283 -0.016 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.52  0.020 0.94 356 -7.82 427  1.38 30.06.07 9.250 175 e
[xetdpCu 07 100.00 0.00 9.71  -0.020 0.72 375 -8.94 444 175 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.40 0.11 1.55 241 -5.01 319 0.34 12.03.08 7.750 150 ]
1ca 10 98.47 0.00 10.62 0.000032 1.13 - - - - 23.09.10 9.250 150 -/
KyabacPaspea¥ions 9370 0.00 1040 044 098 444 755 516 213 130707 9000 150 e
Mupakc 08 100.25 0.00 9.52 0.00 1.49 354 -5.41 431 0.36 27.02.08 9.700 100 ]
HMM3 07 97.75 0.00 13.25 1.37 0.67 730 -7.80 798 324 22.03.07  9.800 100 -]
HyTpurak 07 99.75 0.00 10.68 0.00 1.31 471 -6.18 546  0.69 30.11.07 10.500 100 [
87“‘%'“"9 VIKBECT  100.06 000 905 0020 126 308 -6.41 383 076 091107 9125 150 Sy
Putumo 07 100.75 0.00 10.39 -1.05 0.49 457 1.68 512 239 10.01.07 12.000 125 -]
PyccMeprasiKomn 08 99.25 0.00 9.60  0.010 222 359 -2.54 444 -0.22 20.12.08  9.250 100 |-
CAHOC 07 100.38 0.00 8.31 -0.20 0.72 235 -9.10 304 157 11.04.07 8.875 40 ]
CAHOC 08 100.50 0.00 8.44  -0.060 1.71 245 -4.56 324 -0.11 12.05.08 8.750 50 e
CAHOC 09 99.50 0.00 8.14 0.00 2.60 212 -1.28 301 -0.036 28.05.09 7.950 100 -]
CasisHoit 07 99.75 0.00 11.00 0.13 0.97 503 -1.57 575 144 30.07.07 10.750 50 ]
g;'”"“m"' KouTukexT g5 75 000 834 024 147 236 -6.56 310 119 021007 7.250 90 =f=l=

Kanenpapb

flata CobbiTe Bniusitve ;,-?HHK:"AHOCTI”

11.07.2006 Bebinnata kynoHa 1 norawenue obnurauuit JTOMO-2 749.6
Beinnarta kynoHa no obnuraymsm T[ MepekpecTok-1 65.9
Bbinnarta kynoa no obnurauusm KpuoreHmatu-2 25.9

12.07.2006  AyKUMOH MO pasmeLLeHmio nepeoro Bbinycka obnurauuin Komnneke ®uHaHc 1000.0
Bbinnata kynowa no obnuraymsm Hosocubupcek-3 65.2
Bbinnarta kynoHa no obnurauusm Kasanb-2 249
Bbinnata kynoHa no obnuraymsm Yyealuckas Pecnybnvka-3 11.2

13.07.2006 Beinnata kynoHa 1 noraluenve obnurauuit CeBepo-3anagHasi NeconpoMblLLNeHHas koMnaHus-1 320.8
Beinnarta kynoHa no obnuraymsm MMK-TpaHcduHaHe 37.3
Brinnara kynota no obnurauusm Jukas Opxuaes-1 28.2
Bbinnata kynoxa no obnuraynsm Ceskabenb-®uHaHc-1 15.4
Odpepra Ha Bblkyn no obnuravusm MpomTpaktop-GuHaHc-1 =

14.07.2006  AyKUMOH NO pa3meLLEeHnto NepBoro Bbinycka obnuramii IMAnbsiHC-OUHaHC 2000.0
Brinnara kynoHa v norawetue obnuraumit Cubnpstenekom-3 1640.6
OdpepTa Ha Bbikyn no obnurauusm Kpuorenmatu-2 -

15.07.2006 Bbinnata kynoxa no obnuravmam AVUXKK-3 52.7
Beinnarta kynoHa no obnuraumsm AVDKK-6 46.1
Bbinnata kynoHa no obnurayusm AVKK-5 40.3

17.07.2006 _Ynnata akuu3os, ECH v cTpaxoBbix B3HOCOB




I'Inal-mpyeMble BbIMYCKHU

Bpewmsi pazmelLeHus

12 nons
14 nions
14 nions
20 nions
nonb

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 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
2006
2006
2006
2006

Boinyck

Komnnexkc ®uHaHc
PTK-JTn3uHr-5
OMAnbsHe-PUHaHe

Koke

JIOMO-3

AVXKK (Kemoposckas 0611.)-2
KasaHb-3

M-WHpyctpus
Hwxeropoackas obnactb
Camapckas obnactb
OuHaHcOaHK

LIYH llenCneuyCMY-2
OkcnobaHk

AnagywkiH ®uHaHc-2
Bonra Tenekom-4

EBPP-3

FOHMMUNK PrHaHC
KpacHosipckuit kpait-4
AsTOMUP-PUHAHC
ANXKK-7

AXKK-8

AKK-9

AINMN-UHBect

baHk ABaHrapg

BaHk XXunuwHoro ®uHaHcupoBaHms-2
BaHk lMetpokommepLi-2
Bank Poccuitckuin Kanutan
baHk Coto3-2
BenoH-®uHaHe-2
BHeLuToproaHk
BocTok-Cepsuc-®uHaHc
Bynkan ®uHaHc
["a3npombaHk-2
IMOB3AKCBAHK
'opogckon cynepmapkeT
pynna JICP-2

'pynna MarHesut

[T-T3L| SHepro-4

ket O Cu

[ukenc TpeitauHr
ExaTepuHOyprckas anekTpoceTeBas KoMnaHus
WpkyTckast obnactb
Kuposckast obnactb
Komu-9

JlebensHckuit

JleHaHepro

JInsuz-GuHanc

JInnevukas obnactb
Mapta-®uHanc-3
Macrep-baHk-3

MEPP

Mul-®uHaHc-2
MuHepanbHble yaobpeHus
MocuHxcTpoi

Mocksa-41

Mocksa-45

Mocksa-46

MockoBckast NM3uHroBas KoMNaHms
MockoBckast TonnMBHas komMnaHus
MockoBckoe 06nacTHoe MNOTEYHOE areHCTBO-2
HoBas nepeso3o4Has komnanus GuHaHc
HoBocubupck-4
Hoptras-®uHaHc-2
HOK-Bank

MABA
MpomTpakTop-PrHaHe-2
Poc-®uHaHc
CaHkT-lMeTepbypr
CapatoB

CarypH-VMHBecT

CeBepHas KasHa-GuHaHc
CubakapembaHk-4
CubakapembaHk-5
Catn-Tpynn
TAN®-Ounanc-1

T Koneiika-3

T MepekpecTok
TuHbKo(h-NHBECT
®aatoH-Aapo
LUEHTP-KAMUTAN
LlenTprenekom-5

OHepro MaluvHocTpouTenbHbI AnbsiHC PuHaHC
OchupHoe-2

Cpok obpatleHus

3roga
4 ropa

5 net
3 roga

5 net

5 ner

5 net

4 ropa
3.5ropa
3roga
5 net
3-5 et
5 net

5 net
3roga
10 net
12 net
11 net
3roga
3roga

3 ropa
2 roga
3ropa

5 net
10 et
3roga

3roga
3roga

3roga

5 net
3 roga
3roga

5 net
3roga

5 net
5 net
5 ner

3ropa

3ropa

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

5 net
3roga

5 net
3roga
4 ropa

5 net

5 ner
4 ropa

5 net

3roga
3roga
2ropa
5 net
5 ner
4 ropa

06bem,
MIH py6.

1000.0
2250.0
2000.0
3000.0
1000.0
1000.0
2500.0
1000.0
2000.0
5000.0
1000.0
1500.0
1000.0
1000.0
3000.0
5000.0
2000.0
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
1500.0
2000.0
3000.0
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
1000.0
4000.0
4000.0
9000.0
1000.0
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 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 onepauun C LeHHbIMW Bymaramu, ynomvHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATHL
MHOPMaLWIo, KOTOpasi COAEPXUTCS 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 MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B maTepuane LeHHble Bymarn u npov3BOAHblE MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BNMsHME OOMeHHbIe Kypcbl BanoT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LeHHble Bymarn HeceT 3HauUTEeNbHbIN PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEeN0BaHNE 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 MnM KoMnaHusx (cobmpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMmy Hactosiwero otyeta. Kaxabli aHanuTVMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXKEHHble B HACTOSILLEM
OoTYeTE B OTHOLUEHWM KaKOW-NMOBO 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 WM MHEHUs,
npeacTaBlieHHble B HACTOSLWEM OTYETE, OTPaXKaloT UCKIMYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt oCTOpoXHOCTU, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBIEeHHbIX PEKOMEHAAUNUA U MHEHWUIA, HU
OoOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu MOAMMHHOCTL COAEPXKaHWs HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTU 3a
coAepkaHue HacTosILLero oTyeTa, B CBA3M C YeM MHGopMaLMs, NpeacTaBreHHas B HacTOsILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHON.

Hu ogHO NWUO He HeceT kakoW-NMMBo OTBETCTBEHHOCTU 3a Kakve-nnbo noTepu, BO3HUKLLME B pe3ynbTaTe Kakoro-nnbéo Mcnonb3oBaHus
HaCTOSsILLEro oTyeTa WM ero cogepaHusl, MO0 BO3HUKLIME B Kakou-nnbo CBA3WM C HAcTosAWMM oTveToM. Kaxabln aHanuTuk w/wnu
CBSI3aHHbIE C HUMW NMLUA MOT NpeanpuHATL OEWCTBUS B COOTBETCTBMM MO0 UCMONb30BaTh MHOPMaLMIO, COOAEPXKALLYIOCA B HACTOSALLEM
oTyeTe, a Takke pe3ynbTaTbl aHanUTUYeckon paboTbl, HA OCHOBaHUWN KOTOPbIX COCTaBMEH HACTOSILLMIA OTYET, A0 ero nybnukauumu.
WHopmaLus, npeacTaBrneHHasi B HACTOALWEM OOKYMEHTE, HE MOXET CIYXXUTb OCHOBaHUEM Af1si MPUHSITUST MHBECTULMOHHBIX PELLEHWI
noObIM ero nonyyarenem WM UHbIM JIMLOM B OTHOLUEHUWM LEeHHbIX Gymar Komnauuu. HacToswmm oT4yeT He ABMAETCS OLLEHKON
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
UMK KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B JaHHOM oTyeTe. BosHarpaxaeHue
aHanuTMKkaM ornpeaensieTcs B 3aBUCMMOCTM OT [esTENbHOCTU M YCNyr, HamnpaBfieHHbIX Ha obecneyeHve 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 MNOAPa3AeneHUsMu
durpmel.

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



