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CTpaTernsi BHyTpeHHero pblHKa

OgHMM M3 camblX NpuMedvaTenbHbIX COObITUA Ha pbiHKe pybneBbix obnuraumini B NATHULY CTanM O4eHb KPyrHble
Toproeble 060pOThI B cermeHTe rocobnuraunii. Jlngepom Topros (060poT cBbiwe 2 Map4 py6.) cTanm KOPOTKUIA BbIMYCK
O®d3 46001. TMoKynky TakMX HU3KOOOXOAHbIX (O4OXOAHOCTb K moraweHuto 5.60%) WMHCTpyMEHTOB He MoryT ObiTb
obycrnoBneHbl peanusaunen CNekynaTUBHOW cTpaTerun Ha pbiHKe obnurauui. B Toxe BpeMs Takme akTuBbl MOAXOOST
Ana  pasMelleHnss M30bITOYHO pybneBon NWKBMOHOCTM W NpUBREKaTenbHbl ANS WIPOKOB, PacCUMTbIBAKOLIMX Ha
ouvepefHoe ykpenneHue pybns k 6usamoTHoM kop3uHe. Kpome Toro, B maTHWUy Habnioganuce nokynku O®3 46017,
HECMOTPS Ha 3annaHMPOBaHHbIN Ha 3Ty HEAEeno aykumoH no pasmetleHnio OP3 46018.

B cermeHTe koOprnopaTMBHbIX OOGNUrauuii akTMBHOCTb B MATHUUY Obina He O4yeHb BbICOKOW. Ha doHe no3utueHOWN
OVHaMWKN eBpoobnuvraumMin MHTEpPECOB Ha MOKYNKy O6bino Gonbwe. OTMETUM COXPaHSIIOLLMIACS BBLICOKUIA CNpOC Ha
OEHOMWHUPOBaHHble B pybnsax espoobnurauum Red Arrow 12. TMokynku 6binu oTMeuveHbl Ha ypoBHe 103.65, uTo
COOTBETCTBYET AOXOAHOCTU Bbinycka Ha ypoBHe 6.80%. Takum obpasom, cnpag mexay obnurauusimm Red Arrow 12 u
P>, 5 (goxogHocTb K noraweHuto 6.77%) cysunca [o Gnuskux K Hymo 3HadveHuin. Mbl oueHuBaeM crnpaBennineBoe
3HayeHue aToro cnpaga Ha yposHe 20-30 6. n. U, COOTBETCTBEHHO, pekoMeHAyeM (hnKCcMpoBaThb Npubbinb B obnuraumsx
Red Arrow 12.

Ha npepcrosilien Hepene BHMMaHME Y4acTHUKOB pbiHka OyaeT obpalleHOo Ha NepBuYHbIA PbiHOK obnuraumn. Ob6bem
HaMeYeHHbIX pasMelleHuid (Bknoyas aykumoH no O®P3 46018 B obbeme 10 mnpg py6.) npesbiwaet 30 mnpa py6.
Hanbonee nHTepecHble U3 HUX NPONAYT Yyxxe BO BTOpHUK: BonraTenekom-4, MUI ouHaHc-2, MOJCK. Takum obpasom, B
NnoHeAenbHUK Y4aCTHUKW pblHKa ByayT roTOBUTBCS K y4acTuio B ayKUMOHaXx, BeicBoboXaasA cpeacTaa.

Mocne nybnukauum B YeTBEPr-NATHULY AAHHbIX MO MHMNsSUMM B CLUA BORMaTUNBHOCTbL Ha PbIHKE MOXET MOBbLICUTLCS.
OpfHako ans pbiHKa py6rneBbix obnurauuin onpeaensiowen, Ha Hall B3rnsa, SBNSEeTCS KOHbIOHKTYpa BHYTPEHHETO PbiHKA.
C 3TOl TOYKM 3pEHUS HacTynatoLas Hedensl He NPUHECET JOMONMHUTENbHBIX PUCKOB: YPOBEHb NTUKBULHOCTU GaHKOBCKOM
CUCTEMbI OCTAeTCs BbICOKUM, @ CTABKN AEHEXHOMO PbiHKa — HU3KUMU.
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CTpaTervm BHeLWlHero pbiHKa

B naTHMUY Ha pa3BuBalLLMXCS pbiHKax obnuraumin 6uino oTMedeHo oxueneHne. Kotnposkn KO CLUA nocne HekoToporo
cnaga BbIpocnM, YTO M cnocobcTBOBano BO30OGHOBMEHUIO MOKYMOK BbICOKOAOXOAHbLIX akTMBoB. [lo uToram [AHs
CcoBOKyMNHbIN goxog EMBI+ Beipoc Ha 0.14%, a cnpag wmHgekca k KO CLUA pacwwupunca Ha 2 6. n. KoTupoBku
MHAMKaTUBHOIO CyBepeHHoro Bbinycka Poccua 30 3akpbinuck Ha yposHe 111 1/8, cnpag k KO CLUA pacwwmpunca go 107
6. n. K koHUy roga Mbl oxupgaem cyxeHus cnpaga go 80-90 6. n., moatomy cnpag Ha ypoBHe 110-115 6. n. Ham
npeacTaBnseTcs npyMenekaTenbHbIM Ans Nokynok. Bo BTopor nonoBuHe AHSA B NATHWLY Habnoganuck NOKynku ANMHHOTO
Bbinycka EBpasXonguhr 15 (101.75), a Takke HKHX 15/12 (101.50). MHTepec Gbin nposiBreH k obnuraumam XKOb 08
(8.625%), cnpaa koTopbIx K eBpoobnuraunsm baHka Pycckuin CtaHgapTt B nocnegHee Bpems npesbicun 80 6. n. npwu
CpefHVX UCTOPUYECKMX 3HAYEHNSIX STOro nokasartens Ha yposHe 50-60 6. n.

HacTynatowas Hepens — nocnegHss nepes ovyepenHbiM 3acefaHvem Komuteta no onepauusiM Ha OTKpbITOM pbiHke PPC
CLA 20 ceHTs6ps. B koHUe Hepenu oxuaaeTca nybnvkaumst AaHHbIX MO AMHaMuKe NoTpebutenbckux LeH B aBrycte. B
3TUX YCMOBUSAX OXUOATb CIMULLKOM BbICOKOW MOKYNaTenbCKOW aKTUBHOCTU YYaCTHWKOB pbiHKa He npuxoguTcsa. B
HaCTOSILLMIA MOMEHT MOKYMKa ASIMHHBLIX KOPNOpaTMBHBLIX 00nMrauun Ham NpeacTaBnsieTCs BCE Xe CINLIKOM PUCKOBaHHbIM
LIarom, OAHAKO MOBOAOB ANS 3aHATUS 3aWUTHBLIX MO3ULUA B KOPOTKUX MHCTPYMEHTaX Moka He AO0CTaToOvHO. TakuMm
obpa3som, uenecoobpasHo, Ha Hall B3rnsd, Nokynatb obnurauumn co cpegHew atopauven: Hanpumep, Cuctema 08 u
Cuctema 11, Bce elle npegnarawowme npemuto K kpuson goxogHoctn MTC Ha yposHe 50 6. n. lNMpuBnekatensHo
BbIrNSAMT Takke Bbinyck HKHX 15/12.

CoxpaHsieTcsi BblCOKasi aKTUBHOCTb 3MUTEHTOB, B KayeCTBE KOTOPbIX B OCHOBHOM AOMUHUPYHOT GaHku. B natHuuy
3aBepLINNOCh pa3melleHne TpexneTHux espoobnuraumin banka Pycckun Ctangapt (Ba2/B+) B o6beme EUR400 mnH.
[oxoaHOCTb HOBOMO BhIMyCcKa Ha ypoBHe 6 7/8%, Ha Haw B3rnsg, He npepnonaraeT GYpHOro pocta KOTUPOBOK B XoA4e
BTOPMYHbLIX TOProB. Ha 3To Hepene oxuaaetcs BbiNyCK CybopAUHMPOBaHHbIX obnuraumn Poccenbxo3baHka,
crnpaBeanvBY JOXOLHOCTb KOTOPbIX Mbl OLleHMBaeM Ha ypoBHe 6 7/8-7 1/8%. CnpaBeanveasi JOXOQHOCTb CEMUIETHUX
obnurauuii kazaxckoro 6aHka AnbsiHc (Ba2/BB-), no Hawmum oueHkam, coctaBnsieT 9.00-9.25%.

Hukonadti Nodey3soe
TeneghoH: 783-5673



Bpena Ronce dakmueckoe [Mpepbipnuge

W rarop 3a Eprop
L TR npornos FHAYE HAE FHIYE HAE

KonMYECTED NEpEMYHEE: 0GPALLUEHMA 33 NOCOGHAMK no
7 ceHTatpa 4 RS 3cewmatpn  16:30 35 310 g

GespaloTHUE, ThIC.
KOMMYECTED NHOMEH, ME0IOHEHILLIMG N0y YETE NocobHe

27 3BrycTa 16:30 2453 2.492 2477
no Gespabomiwe, MoH
MameHeHHe 0OBEMa OMTOELLX SaNac0E HH N 18:00 0.6% 0.8% 0.8%
MsmeHeHMe obbema NoTREOHTENBCEAX K B, LISD
3 cexmalpa i RIS M 23:00 & 5.4 1414+

Mipg

“Th Wockarckom ¥ Epem €HN.

“Tlepecn o TPEHHGE SHA'IEHRE.
Herorinme: Boamberg

EMBI+ Global 389.1 0.00 -0.13 5.55 191.0 0.00
ApreHTrHa 107.5 0.00 -0.040 28.0 314.0 0.00
Bpasunus 550.8 0.00 -0.27 9.26 221.0 0.00
Bonrapus 613.2 0.00 -0.100 1.29 85.0 0.00
Mexcuka 338.2 0.00 -0.15 2.25 110.0 0.00
Poccua 434.8 0.00 -0.20 2.08 105.0 0.00
tOAP 139.5 0.00 -0.19 1.52 93.0 0.00
Typupust 2478 0.00 0.13 212 227.0 0.00
YkpanHa 211.2 0.00 -0.030 348 158.0 0.00

Vctounmk Bloomberg
Hukonan Moparysos +7 495 783-5673
CTpaTerMﬂ BaNKOTHOIO pbliHKa

MopopepxKy Kypcy gonnapa Ha npolueflen Heaene okasano 3assneHne ogHoro us ynpasnsowmx ®PC, ykasasluero,
4YTO 4O TeX Mop Moka COXpaHAETCs yrpo3a HEKOHTponMpyemoro pocra ueH, PPC HeobxoanMo ObiTb rOTOBOM NPOAOITIKUTD
noBbIlWeHe cTaBoK. DAEKT OT ITOro 3asiBreHns Obln YacTUYHO KOMMEHCMPOBaH BbicKa3bliBaHMeM ynpasnsiowen $b
Knuenenga C. lMuaHanto. o ee mHeHuo, akoHomuka CLUA noka elle He B nonHow Mepe olytuna adpaekr ot 17
nocnefoBaTeNbHbIX MOBbLIWEHWI KNoYeBOM npoueHTHon ctaBkm CLUA, u, cOOTBETCTBEHHO, BpeMsi Ansl NPOAOIKEHUs
naysbl noka ectb. B npepaBepun ovepepHoro 3acegaHms Komuteta no onepaumsim Ha OTKpbITOM pbiHke ®PC CLUA
YYaCTHUKM pblHKa Bce Gomblie 6yayT npucnylwmBaThCA K Takoro pofa 3asBMeHusM, B pesynbTate 4Yero MOXeT
NOBbLICUTECA BOMATUIILHOCTL Kypca fonnap-espo. 3ToMmy 6yayT cnocobcteBoBaTb M Mybnukyemble B KOHUE Hedemnu
AaHHble no nHdnsuum B CLLA.

B ycnoBusix ykpenneHust gonnapa cutyaums Ha pOCCUACKOM AEHEXHOM pbiHKe cTana Gonee HanpsikeHHoW. B naTHuuy
CTaBK/M [AEHEXHOro pblHKka nogHumanuce A0 2.5-3.0%. BO3MOXHO, 3TO CTano CneACTBUMEM aKTUBM3AUUWM MOKYMKW
ponnapos. CerogHsa yTpoM NUKBMOHOCTb B6aHKOBCKOW CUCTEMbl HECKOMNbKO cokpaTunack. CymmapHbil 06bem ocTaTkoB
Ha KoppcyeTax W genosvTtax cHuauncs Ha 34.2 mnpg py6. go 610.7 mnpa py6. OgHako HanpspbkeHHOCTM Ha PbIHKE
obnurauuin B 3To CBA3M Mbl HE OXUaaeM.

Hukonadi Nodey3o086
TenegpoH: 783-5673



Ja Bpena KoRCceHCYC B dakTMueckoe Mpepbipnng

HWmparop .
TEPHOR  THDNHEGLAM* pOTHO3 FHIYE HAE: FTHIYE HAE

§ cenTAbpa  TepmarmA Cankpo Toprogor Ganatca, ELIR mipg ML 10:00 12.7 13.1 1344

CUET TEKY LA onepaupi, ELIR mapg, [1T)1 10:00 8.2 T3 0.7+

MrnapT

[ YYETOM CESOHHEDR: KINEGAHUH, MIMEHEHKE K MH b 10:00 1.3% 2.8% 3.2%*

MPeIEYLEMY MEcaLy]

DkEnopT

[ WYETOM CEfaHHBR KaNefaHuH, HIMEHEHHE K (L)1 10:00 0.6% 2.3% .45

MpEfEYLLEMY MecALY]
BEM [c y4eToM CESOHHEL: KINEGaHHA W K IHYECTES

Mranma  pabouds QHER, WIMEHEHHE K NPEgEILyLLEMY 2 kB, 2006 1200 0.5% 0.5% 0.7%
KEAHTANY]
BEM [ yMETOM CE30HHEL: KONEGAHWA M KD MMYECTES
pafoYMs: JHEH, MAMEHEHWE K 3HANOMMYHOMY NepHogy 2 1E. 2006 12:00 1.5% 1.5% 1.6%
20057
Kot ko€ NCTREDIEHHE AOMOX03AHCTE 218, 2006 1200 0.5% 0.3% 0.9%#
[MSMEHEHHE K NPEALILYLLEMY KEIRTaNY |
Paczoapl rocy AapcTEa Ha KOHEYHOE NoTRefneHue 25 2006 1200 0149% 020 0. 20644
[MSMEHEHHE K NpeaRILyLLEMY KE3pTany)
SOBOKYTIHLIE VHEECTHLN 245, 2006 1200 0.8% 12% 2192
[MSMEHEHHE K NPEabILYLLEMY KEIpTany]
DMCNORT [M3MEHEHWE K NPep Ly LLENY KEARTANY ] 2 KB, 2006 12:00 0.9% 1.7% 2.3%
HMmMNopT [HEMEHEHKE K NPEABIY LLENY KEIRTANY ] 2 k5. 2006 12:00 1.2% 1.0% .40
EC  HHpekc onepedmmWpx: MHAMKATOROE N0 EEposaHe [1T)1 1400 - 109.1 109 4%+
OGBEM NPOMBILLAEHHOND MPOHIED, a
11 ceHTAGpa  $paHupa 4 4 L MH b 1045 0.3% - 0.0%
[M3MEHEHHE K NPEIbILYLLERY MEcALy]
OfBEM NPOMEILNEHHOM NPOWIE0ICTES ol 1045 3 4% ) 2 5
[MSMEHEHWE K aHANOMYHOMY Nepuagy 2005 )
OfLem NpaMsEd a
i AETE ML 10:45 0.5% - -0.5%
[MaMEHEHHE K NPEaBILYLLERY MEcaLy]
OfLemM NpoHIED 3
v AETE MHIE 10:45 4.1% - 3.3%

[MsMEHEHHE K aHANOMYHOMY nepuogy 2005 1)

*To W ocaEGoE ¥ Epel EHN.
“Tepec o TPEHHOE IHA'IEHNE.

Herounme: Boomberg

CpepgHecpo4Hble peKoMmeHaauum

e KomuTeT no onepauusim Ha oTKpbITOM pbiHke ®PPC CLUA npuHsan pelueHe BpeMeHHO BO3AEpXKaTbCs OT NOBbILLEHUS
MPOLEHTHBIX CTaBOK, MOCME Yero crano SCHO, YTO B AeHexHo-kpeauTHow nonmutuke CLUA npowusowno cmetleHve
akueHToB: BMecTo 6opbbbl € WHpnNAUMer#n ocoboe BHUMaHMe OyaeT yAenaTbCs NpefoTBpalleHuo cnaga B
9KOHOMUKe. I3MeHeHWe NpUopMTETOB OKa3arno BIMSIHWE Ha PbIHKW AOMTOBbIX MHCTPYMEHTOB, B TOM YMCIe Ha PbIHOK
poccuickunx eBpoobnuraumin. Tenepb, Ha Hall B3rnsig, KOTUPOBKU OGNMraumii 3akpensiTcs Ha TEKYLUUX YPOBHSIX, YTO
[JaeT OCHOBaHWsI OXuUAAaTh MNOCTENEHHOTO CHUXEHUSI JOXOAHOCTEN Haubonee NUKBUOHBIX MHCTPYMEHTOB C ATIMHHON
aropaumen: Poceua-30, Cesepcrtans 14, MTC 12, Cuctema 11 n bark Pycckun Ctangapt 15.

e Mbl cuntaem, yto espoobnuraumm THK-BP 16 nokasanu Hennoxyw AMHAMWUKY, U B AarnbHEWLWeM MoTeHuman ux
pocTa He3HaunteneH. Mbl pekoMeHayem 3admkcupoBaTb NpUoLINb No Gymaram HETSHON KOMMaHUW.

e [leperosopbl mexagy Poccuen un MNapwxckum knyGoM KpeauTOpOB YCMELHO 3aBepLUMNCD, U 3aA0rmKeHHOCTb Poccun
B pa3avepe USD22 mnpa 6bina nonHocTbio norawleHa. locne atoro M3 cTpykTypbl MHCTpymeHToB ARIES ncues
POCCUICKUIA PUCK, 1 Tenepb LieHoobpasoBaHue No AaHHbIM Gymaram [OmkHO B Gonbluel cTeneHn cooTBETCTBOBATL
YPOBHIO CTPAHOBOro pucka 'epmaHunm. AHanorM4yHOM TOUKM 3peHUs NPUAEPKMBAIOTCSA Takke PeNTUHIOBbIE areHTCTBa
S&P n Moody’s, KoTopble 22 aBrycra 1 LIeCcToro ceHTsabps cooTBeTcTBEHHO npucBomnu 6ymaram ARIES pentuHmu
AAA 1 Aaa cooTBeTCTBEHHO. B bnuxariluee BpeMs Mbl OXuaaem ganbHenwero cyxeHus cnpaga mexay ARIES 14
n KO CLA, cnpaBeanueoe 3Ha4YeHne KOTOPOro, No HallMM OLeHKaM, He JOJMKHO npeBbiwaTh 20-25 6. n.



e Ha Haw B3rnag, LleHTpTenekoM sBRseTcs €OMHCTBEHHBIM POCCUICKMM OMEpaTopoM (PUKCUPOBAHHOW CBSI3M
C noTeHUuanoM MOoBbILEHNS KPeaMTHOro kayectsa B npefcrosiwme nonroga. CrtpaTernss HOBOro PyKOBOACTBA
KOMMNaHWM HanpaefneHa Ha noBblleHne 3MEKTUBHOCTU PacXodoB M MUHUMM3ALMIO KanuTamnbHbIX 3aTparT,
B pesynbTaTe Yero fONroBas Harpyska orneparopa yXe HEeCKOSIbKO CHM3Mnach. YCrnelHoe pasmelleHne obnuraumii
LleHTpTEenekom-5 cBuaeTenscTBYET 06 OTCYTCTBMM PUCKOB, CBA3AHHBIX C HABECOM NpeanoxeHus. Mbl pekomeHgyem
HapalmBaTb AfIMHHbIE NO3ULMK B MHCTPYMeHTax LleHTpTenekom-4 ¢ 6onee aAnuHHoOW Atopaument. K koHUy roga Mol
oXuaaem KOHBepreHuuu cnpagoB mexay obnurauusamu LleHTpTenekoma w apyrux «goyek» CBssbuHBECTA
(CunbupbTtenekoma n BonraTenekoma).

e HecmoTpsi Ha ropa3go 6onee KOpOTKyl Alopauuio, TPETUI 0BnurauMoHHbln 3aem [danbcBasu Topryetcsi NpuMepHo
Ha OOHOM YPOBHE CO BTOPbLIM BbIMYCKOM KOMNaHuu. Mbl nonaraem, 4to 3TO 0ObsicHseTcs HabniogaBwuMcst B
nocrnegHne Mecsilibl BbICOKUM CMPOCOM Ha WMHCTPYMEHTblI C ANWHHOM Atopauuneii. Mbl pekomeHoyem cokpaluaTb
atopauuvio noptdpenen, n B 3Ton cBA3M obnurauum [anbcBsA3b-3 NpeacTaBnsloTCA BecbMa NpuBnekaTenbHOn
MHBECTULNOHHON BO3MOXHOCThIO.

o Xapaktepuctukm kpegutHoro pucka YK M'mapoOIrK n ®CK cxoxu, a cnpag obnuraumin MN'apoOlrK okasancsa B Havane
TOProB Ha PbIHKE ropasgo LMPEe B CUMy MNPUYNH TEXHUYECKOTO XapaKTepa, CBS3aHHbIX C 0COBEHHOCTAMM NEPBUYHOIO
pasMelleHns. C TOYKM 3peHuss pyHOaMeHTanbHbIX MoKkasatenen cnpagbl MHCTPYMEHTOB ABYX KOMMaHWi cektopa
3MNEeKTPO3HEPreTUKM, Ha Hall B3NS4, OOMKHbl ObiTb COMOCTaBMMbI, MO3TOMY MOXHO OXWAATb CYXEHUs crpaja
obnuraunn MapoOlK nocne ncyesHoBeHUss HabnogaemMoro cerdac HaBeca npeanoXeHus:.

e B otyete, nocssweHHoMm EBpocetu («Bbl yBepeHbl, YTO NOHMMaeTe 3Ty KOMMAHWIO?» OT MEepBOro WIOHS), Mbl
JokasblBanu, 4TO cnpaBefMBasi AOXOOHOCTb k odpepTe no obnuraumsm EBpoceTb-2 gomkHa HaxoguTbcsi B
AvanasoHe 9.63-9.88%. Mbl no-npexHemy npuaepXMBaemMcs 3TOW TOYKM 3PEHWS W peKoMeHAyeM HapawmsaTtb
ANVIHHbIE NO3MUMK B AaHHbIX Bymarax, noka nx KOTUPOBKM OCTalOTCS Ha HU3KOM YPOBHE.

e Cpean obnvraunin  aBTOMOOMIIECTPOUTENbBHLIX  KOMMaHWA  Mbl  cuntaem Oymarm [A3-cmHaHC Gonee
npuBerekatenbHbIMu YeM obnurauum ABToBA3a. Bo-nepsbix, pbiHOYHasa Huwa MTA3a nyJlle 3awyeHa oT pacTyLlemn
KOHKYpPEHLIMM CO CTOPOHbI 3apybexHbiXx npou3sBoauTenei, a Bo-BTopbix, [A3 nmeeT Gonee 4eTkylo cTpaTeruio.
Kpome Toro, y N'A3a nyywe gMHamuka npov3BOACTBa, HECKOMbKO Goree BbICOKME MoKasaTenu peHTabenbHOCTU U
HM3Kas JonroBas Harpyska. Mbl pekoMeHOyeM COXpaHsiTb ANUHHbIE MO3UUMM B MHCTpyMeHTax [A3-cdumHaHc,
KOTOpble, Kak Mbl CYMTAEM, [OIKHbI TOproBaTbCs CO CnNp3goM Onu3kum K cnpagy obnuraumii ABToBA3a
(T. e. noTeHUMan pocTa KOTUPOBOK COCTaBnseT NpubnuautensHo 50 6. n.).

o [Mpogaxa KOHTponbHOro naketa beperoBoro rasoBoro MectopoxaeHusi asnpombanky nossonut HIK WUtepa
yBENUYUTL BbIPYYKY npuMepHo Ha 30% u cHu3nTb cooTHoweHne [onr/EBITDA ¢ 5x go meHee 2.5x. o Hawemy
MHEHUIO, 3TO OBecneynT 3HauuTernbHOoe ynydlieHve kpeguTHoro kadectBa HIK Utepa, 1 mbl oxngaem cyxeHusi
cnpaga ee obnuraumn npumepHo Ha 70-80 6. n.

e B KOpOTKOM CermMeHTe KpMBOW MNpuBReKaTeflbHbl, Ha Haw B3rnsg, obnuraumn Buktopus-®uHaHc. XoTs rpynna
BrkTopusa 0o HacTosLLero BpeMeHn He MpeacTaBuna pesynbTaThl AeATeNbHOCTY 3a NPOoLWbIA rof, 6naronpusaTHble
dyHOaMeHTanbHble MokasaTenyu CeKTopa PO3HWYHOW TOProBMW M Hale nuyHoe oblieHue ¢ npeacTaBUTENsiMU
3MUTEHTa JaloT HaM OCHOBaHWA cHMTaTb (OUHAHCOBOE NOMOXEHWE rpynnbl 4OCTAaTOYHO yCTONYMBLIM. Mbl nonaraem,
4YTO YpOBEHb [OMrOBOW Harpyskum TOproBonm ceTn OyaeT Hem3bexHO BospacTaTb, NPUHMMas BO BHUMaHue
amMbuUUMO3HbIe MnaHbl KOMMaHWM MO PacLUMPEHUIO AeATEeNbHOCTU. TeM He MeHee, CnOCOBHOCTL rpynnbl BukTopus
peduHaHcpoBaTb CBOW Aonr (Bkntoyas odepTy B heBpane 2007 r.) He BbI3bIBAET y HAaC COMHeHUN. ViHBecTopawm,
KOTOpble Y)Xe UMEIOT ANNHHbIE No3uummn B Bymarax Buktopun, Mbl pekomerayem gepxaTb nx 4o odepThbl.

o O6bnuraumm MMMOKCBAHK-2 n MMNOKCBAHK-3 ToprytoTca co cnpagom npubnuantensHo Ha 200 6. n. wwupe
cnpaga obnuraumn MMB, xoTa 06e KpeauTHble opraHvM3auMn NpuHaanexaT K UHOCTPaHHbIM 6aHkam C OAVMHAKOBbIM
perituHrom A. Kpome Toro, pacyeTHas pybnesas aoxogHocTb eBpoobnurauun MMM3KCBAHK 07 Ha 100-150 6. n.
HWXe OOXOAHOCTU pyGreBbIX WHCTPYMEHTOB. B Gnukanliei nepcnekTuBe Mbl HE OXWOAEM CYXXEHUSI CMP3L0B U
pekomeHgyem obnuraumm MMIMOKCBAHK-2 u MUMMOKCBAHK-3 k nokynke ¢ ANWUTENbHbIM MHBECTULMOHHBIM
FOPU30OHTOM.

e HecmoTps Ha BbICOKMI ypoBeHb gonroson Harpysku (onr/EBITDA Ha ypoBHe 8.7), Mbl pekoMeHOyeMm MoKynaTtb
n gepxatb obnuraumm komnaHum KpacHbii Boctok oo ux noraweHus B ¢pepane 2007 r. Mbl cuuTtaem, 4To
KPYMHENLMN TypeuK1id NMBOBapeHHbIM koHuepH Anadolu Efes, «BHydkon» kotoporo siBnaetcs KpacHbii BocTok,
3aMHTepecoBaH B NOAAEPXKKE POCCUIACKON KOMMNaHnM 1 cnocobeH okasaTb ee.

0 Ha ponto KpacHoro Boctoka npuxogutcsa okono 10% koHconuavposaHHow Beipydku Anadolu Efes, nostomy
POCCUINCKMIN aKTUB MMeeT Bonbluoe 3HaYeHne Ans TypeLKoro KoHUepHa.

0 Anadolu Efes BbicTynun nopyuntenem no 4yactu kpeamta obwmm oobemom USD500 MiH, NpuBReYeHHOro ero
«poykon» EBI ansa nokynku KpacHoro BocTtoka.

0 VYuutbiBasa EBITDA B pasvepe USD350 mnH n cooTtHoweHue Oonr/EBITDA Ha yposHe 2.3x, Anadolu Efes
UMeeT BO3MOXHOCTb MO MPUBIEYEHUIO 3aEMHOr0 hMHaHcupoBaHust B oobeme USD56 mnH, Heobxoammoro
KpacHomy BocToky Ans noraweHus ero pyénesoro obnuraunoHHoro 3anva B pasmepe 1.5 mnppg py6.

e Mo HallemMy MHEHWIO, Lark Ans MUPHOTO YPerynmpoBaHusi KoHnukTa, caenaqHbie MCT NIAMH u Pocumyliectsom
eLle He y4TeHbl B KOTUpoBKax obnuraunn Vet JNTanH XananuHr-2. Tem He MeHee, Mbl He BUOUM NMPUYUH ANS CYXKEHUS
CMpPSA0B B KPaTKOCPOYHOM MEPCMEeKTMBE M pekoMeHAyem Mnokynatb U gepxatb obnurauum Uct JaiH XaHOnuHr-2
[0 noraLleHus.



Avries 14 ANVHHAs No3nums 19.06.2006 122.21 122.47 128.21 128.46 6.54 217 3.02 12.8
MTC 12 ANVHHAsA NosnLns 07.08.2006 100.73 100.98 102.24  102.49 2.04 204 1.42 14.2
Cesepcranb 14 ANVHHAs No3nLnst 07.09.2006 107.42 107.72 107.33  107.63 -0.25 -17.8  0.071 511
Cuctema 11 ANVHHAs No3uLnst 07.08.2006 103.15 103.53 103.93  104.30 1.24 12.4 1.42 14.2
BukTopust aepxaTtb A0 noratleHms 17.07.2006 99.65 99.90 100.05 100.24 1.70 10.9 1.71 11.0
['A3-couH ANVHHAs Nosuunst 10.07.2006 99.31 99.50 100.02  100.10 2.02 11.5 1.59 9.08
'mapoOrk-1 ANVHHAsA No3nLns 04.09.2006 102.12 102.30 102.30  102.40 0.17 7.92 0.034 1.55
NanbCes3b-3 ANVHHAsA NosnLns 04.09.2006 101.00 101.20 101.00 101.35 -0.011 -0.52 0.034 1.55
EBpoceTtb-2 AMVHHAs No3uLnst 14.08.2006 99.46 99.60 99.60  100.20 0.82 10.3 0.63 791
MmnakcOaHk-2 aepxatb A0 noratueHus 17.07.2006 94.00 100.75 100.40 100.30 0.82 5.22 1.71 11.0
MmnakcbaHk-3 fepxatb 40 noraleHus 17.07.2006 101.04 101.20 101.52  101.70 1.74 11.2 1.71 11.0
Wct Nait-2 aepxatb A0 noraLleHus 06.04.2006 99.81 99.90 99.95 100.09 5.10 11.7 117 2.69
Wtepa fepxaTb 40 noraLleHus 30.06.2006 101.05 101.29 101.25 101.35 1.91 9.43 1.65 8.12
KpacHblit BocTok [epxatb [0 noratleHus 17.07.2006 101.20 101.60 101.10 101.44 1.28 8.17 1.71 11.0
LITK-4 ANVHHas nosuums 07.09.2006 114.44 114.67 11450  114.70 0.017 121 0.0048 0.35

* [loxod om uHeecmuyuu 6 pasmepe 100 py6. (8HympeHHull pbiHok) / USD100 (8HewHuL pbIHOK).

Komnanusa THK-BP pobunacb Bo3BpaTa HanoroBbIX NyaTeXxewn

Masen Mamamu +7 495 258 7708

Kak coobuno B naTHUUY areHTcTBO Bloomberg, komnanns THK-BP Bbivrpana cynebHoe pasbupatenbCcTBo Mo BO3BpaTy
HanoroBbIx nnatexen Ha 3.7 mnpg py6. (USD139 wmnH). ApbutpaxHbii cyd MockBbl npu3Han HeoeicTBUTENbHbIM

npuHaToe B sHBape 2006 r. pelleHne Hanorosbix opraHoB 06 oTkase B Bo3melleHun HAC komnaHuu.

CornacHo nybnukauun, B ntone npeactasutenu THK-BP 3asBunu o nonyyYyeHun HamnoroBbix NPeTeH3ui 3a npeabigylmne
nepuogbl Ha USD2.18 mnpa. Bmecte ¢ TeM, B CBoell (OUHAHCOBOW OTYETHOCTM KOMMaHWsl ykasana Hanuuve
0653aTenbLCTB Ha cymmy He 6onee 43 mnpa py6. (USD1.6 mnpa no Kypcy Ha MUHYBLLYIO NATHULY).

Ha Haw B3rnag, ykasaHHoe cyaebHoe pelleHne B ovepeHon pa3 CBUAETENbCTBYET O TOM, YTO NOMNUTUYECKOE AaBrneHue
Ha THK-BP oTHOAb He Tak Benuko, Kak NpuMHATO cumtaTb. Mbl nomaraem, 4to espoobnuraumm THK-BP gaensioTca

Xopowunm 06BbEKTOM MHBECTUPOBAHNA A4 KOHCEePBATUBHO HAaCTPOEHHbIX Y4aCTHUKOB pPbIHKA.

Adawm JlaHOec

Tenegpon: (+ 44 20) 7367 7741

Enena Casuuk
Poman EnasuH
lNasen Mamali

TeneghoH: 258 7708



JIukBngHoOCTH
Tekywee Mpeabiaywee
WHaukatop 3HayeHue 3HavyeHue WU3meHeHue
nokasatensi  nokasartens
WHAUKaTOpb! IMKBUAHOCTU

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 355.2 355.2 0.00 -
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 234.3 2343 0.00 -
OcTaTku JeHeXHbIX CPEACTB KPEaMT. Opr. Ha feno3nTHbIx cyetax B LIE PO, mnpg py6. 289.7 289.7 0.00 -
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 54.1 65.4 113 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 260.4 258.5 190 &
[leHexHas macca, Mnpg pyo. 2661.7 2685.9 242 ¥
JleHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 15/25 15/2.5 Hig -
EUBOR - 6 mecsiLieB 3.51 350 0.0019 &
LIBOR - 6 month 5.42 542 -0.00063 4
MosPrimeRate - 1 mecs - % rogosbIx 3.27 3.35 -0.080 ¥
MosPrimeRate - 2 mecsia - % rogosbix 3.88 3.86 0.020 &
MosPrimeRate - 3 mecsiua - % rofosbix 4.31 4.32 -0.010 &
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 3.98 4.00 -0.020 ¥
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.04 6.00 0.043 &
IMpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 2.67 0.16 251 &
FOREX
EUR/USD 1.2667 12731  -0.0064 4
OdpuumansHbii kype EUR/RUB (LB PO) 34.0339 34.1893 -0.16
OdpmumansHblit kypc USD/RUB (LB P®) 26.7625 26.6708 0.092 &
Obbem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTbl ¢ NocTaBKoW «CEroaHs» - B MiTH. fonnapos CLUA 704.3000 1,217.2750 5130 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOiA «3aBTpay - B MH. gornnapos CLUA 1,334.1060 1,756.3480  -422.2 @
BecnoctaBoyHbIl hopapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 3.24/3.91 3.23/3.86 Hig -
HOonrosou pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 12.6 10.4 220 &
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHMS), Mnpg py6.* 5.02 6.34 -1.33 ¥

* [laHHble 3a nocneaHi TOpro.bIi AeHb.
** Mo utoram aykumoHa 3a 01.08.2006.
***o utoram aykumoHa 3a 31.08.2006. [lata oepTsl - 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 63.6 -2.99 -7.49 -18.4 -6.10 8.00
URALS USD/6pn 59.9 -3.59 -7.02 -17.0 -5.80 7.90
WTI USD/6pn 66.3 -1.59 -5.71 -13.2 -5.80 8.50
Metannbi
AniomMUHIA USD/T  2589.5 -1.26 5.79 3.10 5.20 13.6
3oroTo USD/yHu,. 596.8 -2.30 -4.75 -5.70 -1.80 15.4
Hukenb USD/r 28 000.0 -1.58 -1.93 8.10 38.1 107.4
Cranb (XxonogHbli npokar) USDir 560.0 - -3.45 -11.1 -8.90 16.7

Cranb (ropsiumid npokar) USD/T  485.0 - -11.0 -19.8 -13.4 27.6
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JoxopgHocTb py6neBbix obnuraunmn
K noraweHuio

[HonroBoi b Wam.  Cnpagno . Cnpagpno [wpa- [lara flata CraBka OOBLem Kp?"m';'"
MHCTPYMEHT 3a AOXOAHOCTM LA noraweHus oepTbl KynoHa Bbinycka (S&%IM oody's/
6.n. | %  mnH.py6. )
003 25057 104.38 0.16  6.09 -543 - - - - 3.00 20.01.10 7.40 40817 BBB+/Baa2/BBB+
003 25058 101.10 011 571 -7.36 - - - - 157  30.04.08 6.30 40655 BBB+/Baa2/BBB+
003 25059 99.65  0.0076  6.34 -0.20 - - - - 384 19.01.11 6.10 19901 BBB+/Baa2/BBB+
003 25060 99.66 0.064 6.07 -2.75 - - - - 245  29.04.09 5.80 14898 BBB+/Baa2/BBB+
003 26198 97.49 0.091  6.50 -1.85 - - - - 506 02.11.12 6.00 42117 BBB+/Baa2/BBB+
09327019 104.00 0.00 522 -1.52 - - - - 083 18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.31 0.00 517 -1.44 - - - - 089  08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 101.03 0.00 505 -0.73 - - - - 074 13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 101.60 0.00 6.2 -0.17 - - - - 228 11.03.09 7.50 16000 BBB+/Baa2/BBB+
03 45001 101.38 000 254 -109 - - - - 019 15.11.06 10.00 37808 BBB+/Baa2/BBB+
0®3 46001 105.35 011 566 -10.2 - - - - 117 10.09.08 10.00 60000 BBB+/Baa2/BBB+
003 46002 110.20 0.089 6.36 -2.12 - - - - 428 08.08.12 9.00 62000 BBB+/Baa2/BBB+
0d3 46003 111.88 0.025 6.11 -1.08 - - - - 292 14.07.10 10.00 37298 BBB+/Baa2/BBB+
093 46010 76.21 000 792 015 - - - - 1470  17.05.28 0.00 30000 BBB+/Baa2/BBB+
0d3 46011 78.50 000 731 0.15 - - - - 1349 20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 63.85 0.00 7.15 0.100 - - - - 1516  05.09.29 121 40000 BBB+/Baa2/BBB+
003 46014 109.30 0.060 6.54 -1.17 - - - - 540  29.08.18 10.00 58290 BBB+/Baa2/BBB+
003 46017 106.37 0.078 6.60 -1.24 - - - - 678 03.08.16 9.00 49967 BBB+/Baa2/BBB+
003 46018 111.38 010 6.65 -1.20 - - - - 859 241121 9.50 44984 BBB+/Baa2/BBB+
093 46020 102.69 0.090 6.80 -0.72 - - - - 1298  06.02.36 6.90 7913 BBB+/Baa2/BBB+
Py6neBble AonroBble 06A3aTenbCTBa
AbconioT baHk-2 100.65 0.050 - - - 916 -7.09 451 078  30.06.08 02.07.07 9.70 1000 -- [B1/BBB
AsTobaH HB 100.30 0.00 - - = 892 -21.7 692 0.05 23.09.08 28.09.06 14.30 250 =/l
ABTOBA3-2 100.65 0.00 - - - 778 -1.07 379 044  13.08.08 14.02.07  9.20 3000 el
ABTOBA3-3 100.10 0.13 - - - 779 169 315 078  22.06.10 26.06.07 7.80 5000 —=[-/-
Arpokom 100.05 0.00 - - - 10.92 -0.060 629 0.77  21.06.11 26.06.07 10.75 1500 -/
AlpoCoto3 100.20 0.050 - - - 1361 -842 912 068  21.05.09 24.0507 13.28 500 =/l
AnamaHT-2 100.02 0.025 - - - 1168 -4.10 718 069  20.05.10 24.05.07 1125 2000 -]
Asbyka Bkyca 100.50 0.00 - - - 11.02 -0.080 582 128  21.07.09 22.01.08 10.99 1000 -/
AVDKK 107.98 0.050 719 198 149 - - - 200 01.12.08 11.00 1070 -
AVXKK-2 111.50 -1.50  7.26 48.0 113 - - - 293 01.02.10 11.00 1500 ]
AVXKK-5 99.75 018 761 -4.07 101 - - - 458  15.10.12 7.35 2200 e
AVXKK-6 99.50 0.00 7.71 0.0 102 - - - 535 15.07.14 740 2500 -/
And 100.46 0.065 - - - 1164 -597 651 120  17.06.09 19.12.07 11.75 1500 -/
AK BAPC-2 100.00 0.00 - - - 840 -0.040 365 086 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AxnbaHk 100.75 -0.075 - - - 11 62 12.6 726 060  23.04.09 26.04.07 12.62 600 e
AnapywikmH-1 100.30 020 11.68 44.0 754 - - 050 08.03.07 12.00 500 -/
AwypmeTann 101.72 012 921 -582 338 - - 225 26.02.09 9.80 1500 -
Anteku 36.6 101.15 0.00 9. 63 -0. 050 368 10.19 0.020 468 1.68  30.06.09 01.07.08  9.89 3000 ~f-l-
Apbart 100.10 0.00 - 10.59 -0.080 597 0.76  20.06.08 22.06.07 10.50 1500 e
Apkapa-1 100.00 0.100 - 1356/ -14.3 893 0.77  28.06.08 29.06.07 13.20 600 =/l
Apkapa-2 100.10 0.100 13.68 -5.93 803 1361 -124 877 192  20.02.09 22.08.07 13.31 700 Rl e
ApHect OuH 100.00 0.48 - - - 1052 -84.9 617 060 22.04.09 25.04.07 10.30 6000 —=[-/-
BaitkansecTkom 101.40 0.00 962 -0.74 506 - - - 072 07.06.07 11.43 300 e
BanTuka-1 101.40 0.00 763 -0.28 256 - - - 114 20.11.07 8.75 1000 =/l
BanTumop-3 100.55 0.025 - -- - 868 -18.1 563 0.19  15.05.08 16.11.06 11.65 800 el
Bank PK 07 (CLN) 100.00 0.00 10.74 -0.060 601 - 084 27.07.07 10.50 3500 —[—-/-
Bank CaHkT-TeTepbypr  99.89 0.00 - - - 10. 11 0. 10 553 0.74  22.06.09 17.06.07 9.60 1000 - [B1/ -
Batk Cotos-1 101.65 013 841 -9.23 302 - 151 24.04.08 925 1000 B/ /-
BaHKKun®duH 100.19 0.010 - - - 12 49 -4. 45 900 0.28 19.12.08 22.12.06 12.65 500 -/ --ICCC+
Banklpoekt®uranc  100.18 0.00 - - - | 1287 -0.10 807 0.89 12.02.09 16.08.07 12.50 500 —=[-/-
Baluk1paH-3 100.02 -0.055 - - - 855 259 270 227  09.03.11 19.03.09 830 1500 -
Benrpankopm-1 100.27 0.00 - - - 1011 -1.52 678 024  02.12.08 05.12.06 10.90 700 ]
BpsaHck 100.51 0.00 816 -17.0 593 - - - 0.09 11.10.06 14.00 200 el
BB[I-2 103.35 015 821 -4.36 186 - - - 359 151210 9.00 3000 B+/B2/ -
BEPP 110.42 0.00 641 -0.29 38 - - - 2.68  11.10.09 10.00 575 -- [Ba2/ --
BukTopust 100.05 -0.020 - - 99 517 606 040 29.01.09 01.02.07 9.90 1500 ~f-l-
BonA6p3-1 100.67 0.00 9.81 -0.60 568 - - - 049  15.03.07 10.95 300 e
Bonra-1 101.45 0.00 922 -1.46 512 - - - 048  13.03.07 1200 1500 -/
Bonrabypmatu 100.01 -0.040 - - - 11.03 450 880 0.9 08.10.08 11.10.06 11.10 600 -]
BonraTen-2 100.71 -0.12 - - - 799 601 226 205 30.11.10 02.12.08 820 3000 B+ -/ -
BonraTen-3 101.80 0.095 8.00 -3.54 191 - - - 283 30.11.10 8.50 2300 B+/ -/ -
Bonwe6HbIi Kpait 100.01 0.00 - - - 1186 -0.24 853 024 021208 05.12.06 11.75 500 =/l
BopoH.061.-1 107.54 000 692 -1.27 183 - - - 116 15.12.07 13.00 600 -]
Bopo.06n.-3 108.75 144 817 -36.6 173 - - - 389 27.06.11 10.25 500 —=[-/-
BTb-4 100.30 0.00 - - - 600 -0.25 182 052  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB+
BTE-5 100.50 0.00 - - - 549 -0.36 111 062 17.10.13 26.04.07 6.20 15000 BBB/A2/BBB+
l"a3baHk 100.03 -0.13 - - - 1096 64. 8 782 020 25.11.08 21.11.06 11.00 750 - [B2/ --
la3npom-3 101.10 0.048 504 -15.9 125 - - 036 18.01.07 811 10000 BB+/Baal/BBB-
l'a3npom-4 104.76 0019 675 052 58 - - - 3.05 10.02.10 822 5000 BB+/Baal/BBB-
la3npom-5 101.61 062 6.11 596 115 - - - 1.03  09.10.07 758 5000 BB+/Baal/BBB-
l'a3npom-6 100.75 015 6.77 582 74 - - - 267  06.08.09 695 5000 BB+/Baal/BBB-
l'a3npombaHk 99.98 021 723 -598 80 - - - 38 21.01.11 7.10 5000 BB/Baa2/ -
TA3-tuH 100.08 0.024 - 860 -1.92 332 137  08.02.11 12.02.08 849 5000 -
TnapoOrk-1 102.39  -0.0015 7.64 0.010 115 - - - 403  29.06.11 8.10 5000 ]
rnMocCrpoit-2 101.49 0.041 - - - 1019 -476 532 095 17.03.11 20.09.07 11.50 4000 et
FOTOK-2 99.66 -0.31 - - - 1227 447 765 076  18.06.09 21.06.07 11.50 1500 -/
IT-TOL-3 100.37 0.030 - - - 872 -343 623 0.12  18.04.08 20.10.06 12.04 1500 -]
JansCssi3b-1 101.00 0.00 748 -8.05 444 -- - - 019  15.11.06 13.00 1000 -/-IB
NansCessb-2 102.00 0.15 - - - 837 -490 216 3.4  30.05.12 02.06.10  8.85 2000 -/-/B
JlansCs3b-3 101.19 0.060 8.11 -3.36 247 - - - 191 03.06.09 8.60 1500 -/-/B
Jlet mmp-L| 99.02 -0.050 885 0.87 206 - - - 6.18  26.05.15 850 1150 -
[x3chCu-2 100.85 0.00 - - - 762 -508 407 030 04.12.07 26.12.06 13.00 1200 B-/ - /-
[13-OuH 99.30 0.00 - - - 1299 042 850 0.68  23.05.08 25.05.07 11.60 400 e
[nkas Opxupes 100.44 0.14 - - - 1093 -26.9 663 057  09.04.09 12.04.07 11.30 1000 =/l
[Nnken 98.75 0.00 9.83 0.030 345 -- - 363  17.03.11 9.25 3000 el
[Tlomo-®uH 99.95 0.050 - - - 1297 -12.9 897 044  14.02.08 15.02.07 1250 1000 —=[-/-
[Tloporobyx-1 100.40 0.050 - - - 840 -216 498 026 11.06.08 13.12.06  9.90 900 -/
Espocepsiic 100.45 0.15 - - - 1290 -616 944 027 18.12.07 19.12.06 14.00 1500 -
EspoceTb-2 99.90 0.020 - -- - 1058 -1. 83 548 117 02.06.09 04.12.07 10.25 3000 e

3eHut-1 100.177  -0.0051  7.81 0.90 362 - - 052 24.03.07 8.00 1000 --/B1/B



K noraweruto
Wsm. Cnpagno

er,qyruuﬁ

[HonroBoi U3m. 3a Wam. Cnpagno [wopa- [lata fatra CraBka O6bem

VHCTPYMEHT Uena fieHb El%’s;ﬂ' 32 AOXoAHOCTH {El%’é:ﬂ' 3a [OXOAHOCTM LMA noraweHusi odepTbl KynoHa Bbinycka (S&PIIVJIIT:I:Jy'sI
OeHb Kk KKQ OeHb k KK Fitch)
mn.n. 6.n. % _ 6.n. 6.n. .. 6.n. ner

3eHuT-2 100.00 -0.023 I . 16.02.09 .
VxAsTo-1 99.54 0.00 11.98 0.68 786 - - - 049 14.03.07 10.70 1200 ]
VxMaww-2 100.99 0.00 - - - 9.96 -3.77 647 028 17.06.08 19.12.06 13.55 1000 |
VImMnakchaHk-2 100.20 -0.050 - - - 7.27 853 292 060 20.04.08 21.04.07 750 1000 BB+/Baa2/BBB-
/IMnakcbaHk-3 101.30 -0.30 - - - 7.35 46.0 290 065 13.11.09 13.05.07 925 1300 BB+/Baa2/BBB-
WHkom-TNaga-1 101.00 0.00 - - - 9.82 -8.32 639 026 22.11.07 14.12.06 17.00 700 ]
WHkom-aga-2 100.10 0.095 - - - 1202 -245 803 043 12.02.10 16.02.07 11.75 1400 -]
VHKkoM®UH-1 100.19 -0.020 1334 148 793 - - - 155 28.03.09 1270 1250 —[-]-
VIHmapko 99.50 0.00 - - - 1188 1.61 835 029 19.12.08 221206 985 1000 -]
VHnpom-2 100.89 0.030 - - - 9.80 -4.26 507 0.84 15.07.10 19.07.07 10.70 1000 ]
VHnpowm-3 100.02 -0.0000100 - - - 10.90 -0.010 641 0.68  18.05.11 23.05.07 10.70 1300 |
VHTerpa 101.50 040 10.05 -19.0 425 - - - 219  20.03.09 10.50 2000 — -]
VpkyT.061.-1 102.18 013 769 -16.3 296 - - - 084 2207.07 10.50 825 B+/ -/ -
VpkyT-3 101.20 020 856 -6.01 228 - - - 335 16.09.10 874 3250 ]
Vckutum-1 101.57 -0.070 1173 20.8 823 - - - 028 24.12.06 16.80 200 -]
Wekutnm-2 100.65 0.55 - - - 1243 -56.1 740 1.09 05.11.08 07.11.07 12,50 500 —[-]-
Vet NaitH-2 100.11 -0.030 - - - 1115 144 799 021  22.05.08 23.11.06 1159 3000 B-/ -/~
Wtepa 101.35 0.00 875 -0.26 364 - - - 118  07.12.07 9.75 2000 ]
Kamas-2 100.00 0.18 - - - 8.63 -9.92 302 1.84  17.09.10 19.09.08 845 1500 -]
Kamckas gon.-1 99.74 -021 14.86 555 1088 - - - 043 15.02.07 13.50 100 —[-]-
Kamckas gon.-2 100.09 0.040 - - - 1324 -383 1069 012  17.10.07 22.10.06 13.50 200 /-]~
Kamckas gon.-3 100.06 -0.14 - - - 1410 215 955 0.72  04.06.09 15.06.07 13.50 500 )]
Kapenus-9 100.14 0.00 817 -0.030 204 - - - 292 02.06.10 8.40 500 - [ [B+
KT duH 100.65 -0.050 - - - 812 164 464 027 18.12.08 17.12.06 10.50 2000 CCCH/ -/ -
Komu-5 108.15 -0.050 6.77 2.56 166 - - - 118 241207 14.00 500 -- [Ba3/BB-
Konetika-1 100.85 0.00 - - - 6.81 -3.05 334 027 17.06.08 19.1206 9.75 1200 B-/ /-
Koneiika-2 99.53 0.050 - - - 8.96 -2.40 311 228 15.02.12 18.03.09 870 4000 B-/ -/~
Koctpom.o6n.-4 106.29 0.00 7.10 -0.88 182 - - - 137  11.03.08 12.00 800 ]
KpacHogap.kp.-1 101.80 0.050 7.35 -8.82 289 - - - 066 15.05.07 10.00 1000 B+/ -/ --
KpacHosip.kp.-2 100.55 000 6.84 -9.02 419 - - - 013  26.10.06 10.95 1500 — -]
KpacHosip.kp.-3 99.48 012 717 860 183 - - - 146  01.10.08 7.00 3000 -]
KpacHbiit BocTok 101.44 0.14 844 -339 437 - - - 047 250207 11.50 1500 ]
Kpuctann ®uH 100.62 0.045 1066 -12.8 671 - - - 042 08.02.07 12.00 500 -]
Kyin6A3ot-2 100.34 -0.11 890 3.14 247 - - - 380 04.03.11 8.80 2000 — -]
JlaBepHa 100.50 -0.025 - - - 1059 4.29 630 0.57 08.04.10 12.04.07 1125 1000 -]
JleHCneuCMY-1 99.93 0.13 - - - 1177 -9.85 645 142  22.04.10 24.04.08 12.00 1000 -]
TNeHaHepro-1 101.05 0.080 860 -14.8 427 - - - 059 19.04.07 10.25 3000 -]
Jloko-BaHk-2 100.70 0.00 - - - 9.83 -1.57 606 035 22.04.08 18.01.07 11.50 500 -/ -/B-
JICP I'pynn -- - - - - -- - - - 20.03.08 22.03.07 11.00 1000 /-]~
JIYKOWUII-2 101.71 0.0060 6.75 -0.27 65 583 -0.86 75 285 17.11.09 20.11.07 725 6000 BB+/Baa2/BBB-
MarHesnt 101.15 0.11 - - - 8.44 -15.7 383 0.76  18.12.08 21.06.07 985 1500 -]
MarHut 101.97 0.00 850 -0.11 281 - - - 199 19.11.08 9.34 2000 —[-]-
MaupWHg-1 100.35 -0.100 1216 19.6 791 - - - 055 03.04.07 12.30 500 /-]~
MawplHB-2 100.12 0.100 - - - 1042 -487 718 022  27.11.07 28.11.06 10.90 1000 -]
Makeu-Tpynn 98.09 0.010 - - - 1376 -0.49 892 093 12.03.09 13.09.07 1125 3000 -]
Mapuiickuit HN3 100.48 0.00 - - - 1203 -0.27 743 075 16.12.08 19.06.07 12.40 800 —[-]-
Mapra-1 102.90 -0.090 1327 6.00 788 - - - 151  22.05.08 14.84 700 |
Mapra-2 99.40 -0.35 - - - 1295 537 840 0.72 06.12.09 07.06.07 11.75 1000 — -]
Mactep-baHk-2 99.99 -0.090 - - - 1205 142 755 0.68  23.05.08 25.05.07 11.75 1000 -]
Marpuua 99.45 -0.16 - - - 1346 236 888 0.73  10.12.08 13.06.07 12.32 1200 ]
MITC-4 100.60 0.00 - - - 6.19 -0.42 182  0.61 22.04.09 25.04.07 710 1500 BB-/Ba3/ --
MrTC-5 101.22 0.00 - - - 6.62 -0.66 210 070  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 101.28 024 714 409 285 - - - 057 11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 103.30 0.00 715 -0.34 179 - - - 148 15.04.08 9.25 3000 BB-/B1/BB
MeTap dun 100.14 0.095 - - - 1324 -6.59 779 159  10.06.10 12.06.08 12.95 500 |
Meuven-2 100.63 0.16 - - - 8.37 -537 212 326 12.06.13 16.06.10 840 5000 —[-]-
M3 Ceposa 99.42 015 922 -7.23 337 - - - 227  27.02.09 8.75 2000 -]
MWA-1 103.00 0.00 - - - - - - 6.04 20.09.12 0.00 2200 -]
MWA-3 100.25 0.00 - - - 9.44 -0.100 459 094  24.02.12 30.08.07 940 1500 -]
Mul-1 100.70 0.015 - - - 9.68 -2.60 513 0.72  03.06.09 06.06.07 10.50 1000 —[-]-
MuaneHaKM-1 100.05 -0.060 11.82 80.0 982 - - - 0.07 05.10.06 12.50 530 /-]~
Mwupakc 100.31 -0.070 1112 4415 554 - - - 179  19.08.08 1150 1000 -]
MWP-®uH-1 100.05 0.00 - - - 9.85 -0.30 627 030 27.12.07 271206 9.89 1000 -]
MKB-1 100.18 -0.12 1058 21.2 622 - - - 061 25.04.07 10.50 500 -/ -/B-
MKB-2 99.97 0.048 - - - 1022 -4.32 507 1.22  04.06.09 27.12.07 1040 1000 - - [B-
MKLLB-1 102.00 -0.055 11.20 8.02 684 - - - 061 29.04.07 14.30 155 -]
MMB-1 101.16 000 561 -1.79 163 - - - 043  13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32 0.00 - - - 580 -0.53 181 044  11.02.09 14.0207 650 3000 BB/ -- /BBB
MMK-TpaHcPuH 100.25 0.40 - - - 10.92 -1281 720 0.34  10.07.08 11.01.07 11.50 650 -]
MO-3 104.54 -0.064 6.07 554 124 - - - 092 19.08.07 11.00 4000 BB/Ba3/ --
MO-4 110.39 013 6.81 -598 95 - - - 230 21.04.09 11.00 9600 BB/Ba3/ --
MO-5 107.02 063 720 256 132 - - - 235 30.03.10 10.00 12000 BB/Ba3/ --
MO-6 108.01 011 7.06 -2.96 64 - - - 379  19.04.11 9.00 12000 BB/Ba3/ --
MoHeTka 99.50 0.00 - - - 1144 012 640 111  14.05.09 15.11.07 10.70 1000 — -]
Moc-27 104.50 0.00 - - - - - - 027 20.12.06 15.00 4000 BBB+/Baa2/BBB
Moc-29 106.45 -0.050 612 244 - - - - 161 05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 103.45 0.00 501 -1.99 - - - - 068 200507 10.00 5000 BBB+/Baa2/BBB
Moc-36 108.52 -0.050 6.02 1.8 - - - - 206 16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 100.15 000 640 -23.8 - - - - 0.04 23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 113.17 -0.082 654 1.92 - - - - 359 261210 10.00 5000 BBB+/Baa2/BBB
Moc-39 109.99 0.090 6.82 -1.61 - - - - 583 21.07.14 10.00 10000 BBB+/Baa2/BBB
Moc-40 105.00 027 552 -265 - - - - 1.07 26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 108.50 -0.33  6.63 924 - - - - 333  30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 104.20 0.00 544 -1.37 - - - - 089 13.08.07 10.00 5000 BBB+/Baa2/BBB
Moc-43 107.87 000 521 -0.76 - - - - 157 17.05.08 10.00 5000 BBB+/Baa2/BBB
Moc-44 109.88 0.052 6.83 -0.90 - - - - 629 24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 111.20 338 499 -138.2 - - - - 235 28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLGaHk 100.42 0.00 - - - 8.04 -2.10 470 024 10.12.08 06.12.06  9.76 1000 -]
Mocobnras-thouH 102.15 0.050 9.21 -443 401 - - - 128  21.12.08 10.75 1000 -]
MocO6nMnotAretcTso 101.74 057 854 -21.3 245 - - - 281 211210 9.00 1500 —[-]-
Moccenbnpom 101.00 0.070 - - - 11.87 -10.7 729 074 12.12.08 15.06.07 13.00 1000 /-]~
MocaHepro-2 100.42 0.018 - - - 7.70 -0.44 110 456 18.02.16 23.0212 7.65 5000 B-/ /-
MoToBW.3aB0AbI 100.82 0.100 - - - 9.18 -12.8 443 0.86 22.01.09 26.07.07 10.00 1500 -]
Haryp MpogykT-2 100.15 0.050 - - - 10.87 -453 574 120 16.06.09 18.12.07 10.75 1000 ]
Hupan-1 101.35 0.00 888 -0.81 442 - - - 066 16.05.07 10.80 1000 -]

Hwxerop.obn.-1 100.61 027 779 180.0 501 - - ~ 015  01.11.06 11.80 1000 -/ -/B+
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Hwxerop.obn.-2 104.10 - - . 02.11.08 --[ - [B+
HwxJeHckoe-2 100.81 -0.52 - - - 1218 736 757 0.75  18.06.09 21.06.07 13.00 550 -/
Hukocxum-MHe-1 100.64 -0.54 1162 210.6 818 - - - 027 14.12.06 14.00 750 -]
Huton 100.47 -0.039 - - - 1037 130 688 028 16.12.08 19.12.06 12.00 1000 -]
HKHX-4 104.85 0.15 - - - 8.01 -6.83 218 224 26.03.12 30.03.09 999 1500 -- [B1/B+
HOBAT3K-1 100.72 000 6.20 -3.90 294 - - - 023 30.11.06 940 1000 BB-/Ba2/ --
HoBocn6.06n.-2 107.00 -021 747 165 239 - - - 115 29.11.07 13.30 2000 -]
HoBocub6.06n.-3 101.65 012 7.74 -6.19 196 - - - 214 15.12.09 9.00 2500 ]
HoBocubupck-2 101.15 0.010 745 -9.79 409 - - - 025 07.12.06 12.00 1500 B/--/--
HoBocubupck-3 112.86 -0.040 7.36 1.01 143 - - - 246  14.07.09 13.00 1000 B/--/--
Homoc-6 101.82 0.00 8.09 -0.65 327 - - - 091  16.08.07 10.00 800 -- [Ba3/B+
HyTpuHBecTxona-1 100.20 0.00 - - - 11.15 -0.050 660 072  09.06.09 12.06.07 11.00 1200 -]
HOK 100.02 0.088 - - - 1013 -15.0 570 0.64  12.05.09 07.05.07 9.80 1000 B/ -/ -
Hadpue-1 100.52 0.00 981 -0.35 547 - - - 059 22.04.07 10.50 400 ]
OroO-arpo-1 101.30 0.13 1320 -285 905 - - - 050 22.04.07 15.50 1100 [
Oro-arpo-2 99.74 -0.16  13.51 9.00 781 - - - 200 25.02.09 12.95 1200 ]
OM3-4 99.00 0.00 041 0.040 -553 - - - - 26.02.09 0.00 900 CCCH/ -/ -
OMK-1 102.13 0.036 8.02 -245 255 - - - 163  12.06.08 9.20 3000 -]
OprpacbaHk 100.98 -0.025 - - - 772 457 376 042  10.02.09 09.02.07 10.00 500 - [ - [B-
OCT-2 99.94 0.00 - - - 13.34 0.070 892 0.64 08.05.08 10.05.07 12.90 1000 ]
OuakoBo-2 99.19 0.081 9.14 -457 354 - - - 184  19.09.08 850 1500 -]
lMepekpecTok 100.00 0.00 - - - 8.29 -0.020 360 0.82 08.07.08 10.07.07 8.15 1500 ]
MepecaeT-MHB-1 104.99 0.11 13.01 -13.1 812 - - - 097 02.10.07 24.10.06 17.50 200 |
Mepmb-1 103.45 0.00 - - - - - - 026 15.12.06 12.00 200 -/
MnT-2 100.22 0.035 - - - 9.21 -100.8 721 0.05 23.03.09 25.09.06 14.25 1500 -]
MpaiimfoH 100.19 0.060 11.81 -40.0 885 - - - 017  10.11.06 12.50 1000 ]
Mpobuabatk-5 99.77 028 952 126 366 14.46 4395 1246 231  29.04.09 03.10.06 10.69 1000 - [ - [B-
IMpomcB6-4 100.90 053 749 -50.2 247 - - - 1.09 01.11.07 8.20 600 B/Ba3/B
N3¢ Cotos 100.20 0.095 - - - 8.21 -138.8 620 0.07  09.10.07 05.10.06 11.00 300 -]
MsiTepouyka 110.00 -0.30 840 920 223 - - - 304 12.05.10 11.45 1500 B+/B1/ -
MsiTepoyka-2 104.12 0.054 830 -1.62 195 - - - 357 141210 9.30 3000 B+/B1/ -
Paarynsit--1 100.00 -0.43 - - - 1179 832 755 0.55  02.10.08 05.04.07 11.50 2000 -/
Pecropatc-3 100.05 0.00 - - - 1090 -0.44 762 023  26.11.10 01.12.06 11.00 1000 -]
PX[-2 101.85 0.050 6.26 -4.65 115 - - - 119  05.12.07 7.75 4000 BBB-/A3/BBB+
PX[-3 104.35 017 692 585 82 - - - 286  02.12.09 8.33 4000 BBB-/A3/BBB+
PX0-4 100.40 -0.100 6.12 13.6 152 - - - 075 14.06.07 6.59 10000 BBB-/A3/BBB+
PXI-5 100.05  0.00021  6.75 -0.020 93 - - - 222 22.01.09 6.67 10000 BBB-/A3/BBB+
PX[-6 101.59 014 7.02 392 66 - - - 360 10.11.10 7.35 10000 BBB-/A3/BBB+
PXO-7 102.76 0.066 7.11 -1.39 47 - - - 495 071112 7.55 5000 BBB-/A3/BBB+
PocbaHk-1 101.05 0.00 - - - 686 -165 286 044 15.02.09 14.02.07 925 3000 B/Ba3/B+
Pocnevatb-1 100.90 0.15 957 -60.9 613 - - - 027  14.12.06 13.00 450 -]
PCXB-1 100.38 0.00 - - - 6.07 -1.86 273 024 04.06.08 06.12.06 7.50 3000 -- |A3/BBB+
PTK-NuaunHr-4 100.27 0.070 866 -8.35 387 - - - - 08.04.08 880 2250 -]
Pyc.Mexa.BbaHk 99.85 -0.040 - - - 1099 7.9 663 061 27.04.09 26.04.07 10.50 1000 ]
Pycarpo 100.14 0.14 - - - 1148 -427 769 036  19.07.08 18.01.07 11.66 1000 ]
PycAn-2 100.73 0.18 7.00 -27.9 252 - - - 068 20.05.07 8.00 5000 ]
PycAn-3 99.99 024 733 -133 171 - - - 187  21.09.08 720 6000 -]
PyccHedhtb 101.24 0.097 - - - 8.81 -5.05 308 205 10.12.10 12.12.08 9.25 7000 -]
PycCrana-3 100.26 -0.022 827 240 342 - - - 093 220807 840 2000 B+/Ba2/ --
PycCrang-4 100.02 -0.025 840 1.86 308 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrana-5 99.88 0.00 - - - 8.00 0.21 386 0.50 09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCrahg-6 100.05 0.00 - - - 8.20 -0.060 337 091 09.02.11 15.08.07 810 6000 B+/Ba2/ --
PycTekcTunb-1 100.44 0.00 - - - - - - 001 12.09.06 18.80 500 ]
PycTexctunb-2 97.81 0.18 14.75 -135 931 - - - - 05.03.09 12.75 1000 -/
PycTexctunb-3 98.56 0.47 - - - 13.86 -50.3 890 1.03  20.10.09 23.10.07 12.00 1200 -]
Pycb-Batk 100.21 -0.092 - - - 1033 187 616 051 19.03.09 22.03.07 10.50 1400 ]
CarnaBarcrekno 103.30 0.0050 947 -0.72 417 - - - 139  2503.08 26.09.06 11.60 750 ]
Canasarcreksio-2 100.10 0.28 - - - 9.38 -27.5 437 1.08  28.10.09 31.10.07 9.28 1200 -]
CanioTOHepr 100.10  -0.00048 - - - 9.93 -0.30 636 030 25.12.07 26.12.06 10.15 3000 -]
Camap.o6n.-2 98.90 0.00 7.33 0.020 101 - - - 348 09.09.10 6.82 2000 BB-/Ba2/ --
Camap.o6n.-3 100.88 0.022 759 -0.58 108 - - - 414 11.08.11 7.60 4500 -]
CamapaAsua 100.75 -1.08 12.78 2375 864 - - - 050 08.03.07 14.00 350 ]
CaHgait 101.05 -0.15 - - - 1036 20.8 581 0.72  03.12.08 06.06.07 11.66 1000 ]
CAHOC-2 105.75 0.050 8.07 -1.97 201 498 -543 -7 273  10.11.09 13.11.07 10.00 3000 ]
CartypH-1 10046  -0.0050 - - - 826 0.61 408 052 23.03.08 24.03.07 9.00 1500 -]
Csepandh-1 101.00 0.075 848 -18.2 439 - - - 048 01.03.07 10.50 500 - [
Cesepcrarb 100.95 0.00 6.96 -0.44 231 - - - 078  28.06.07 8.10 3000 BB-/B2/BB-
CeBkabenb 101.20 020 1178 212 685 - - - 101 06.10.07 12.50 500 ]
Cekabenb-2 100.05 0.00 - - - 11.78 -0.060 843 025 28.11.08 09.12.06 11.50 1000 -]
CeBCTABTO 101.71 0.00 - - - 6.69 -3.39 285 038 21.01.10 25.01.07 1125 1500 -]
C3T-3 102.10 0.00 - - - 7.95 -0.29 266 1.39  24.02.11 28.02.08 925 3000 B+/-- [B+
Cubakanemb-1 100.19 0.020 867 -3.98 440 - - - - 05.04.07 8.75 470 -- [B1/B
Cn6Ten-4 103.98 023 752 -31.0 286 - - - 079  05.07.07 12.50 2000 - [ [B+
Cu6Ten-5 102.20 -0.080 7.88 520 249 - - - 150 25.04.08 9.20 3000 -/ [B+
Cu6Ter-6 99.92 0.00 - - - 8.04 0.030 243 185 16.09.10 18.09.08  7.85 2000 - |- [B+
CubTen-7 101.59 0.015 8.13 -0.71 222 - - - 241 20.05.09 8.65 2000 - /- [B+
CuHeprust 99.90 0.100 - - - 11.06 -10.1 608 1.05 22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 100.00 -0.040 - - - 1428 145 1071 030 26.06.07 26.12.06 14.00 500 -]
CMAPTC-3 99.87 0.37 - - - 16.21 -577.3 1421 0.07  29.09.09 03.10.06 14.10 1000 ]
COK-Astokomn 100.02 0.020 - - - 1253 -16.6 988 0.13  24.04.08 26.10.06 12.60 1100 ]
Cnaprak-KasaHb 100.15 0.00 - - - 1423 -0.60 1040 038 23.01.08 24.01.07 14.30 500 ]
Cnypt6-1 100.25 0.00 - - - 812 -212 506 0.19  15.11.07 16.11.06 9.25 500 ]
CrpoliTpaHcras 101.36 020 895 122 345 - - - 167  25.06.08 9.60 3000 -]
CY-155 1 100.00 <011 1091 212 668 - - - 054 30.03.07 10.50 1500 ]
Cysap-KasaHb 100.25 0.050 - - - 12.88 -9.99 865 0.54  31.03.09 03.04.07 13.00 900 ]
CY3K-2 99.50 0.00 10.02 0.73 604 - - - 043 15.02.07 8.50 1000 ]
Tanocto 100.00 0.00 - - - 10.25 0.070 536 0.97 06.03.09 07.09.07 10.00 1000 -]
Tat-MHK 100.00 0.00 - - - 1472 -0.30 1078 042 06.02.08 07.02.07 14.30 500 ]
TatTenekom-3 102.50 -0.18  8.09 265 367 - - - 065 06.05.07 11.75 600 [
TatgoHabaHK-3 99.95 0.050 - - - 1043 -4.82 535 1.14  19.05.09 20.11.07 10.00 1500 ]
TaTaHepro-1 102.35 0.00 813 -0.26 284 - - - 138 13.03.08 9.65 1500 -]
Tsep.o6n.-2 101.95 0.00 756 -12.8 439 - - - 021 23.11.06 16.90 1000 ]
Tsep.o61.-3 100.48 0.00  7.94 -0.040 221 - - - 206 30.11.08 7.95 800 ]
TB3-1 100.45 -0.050 9.26 40.6 707 - - - 009 10.10.06 14.60 750 -/
TB3-3 100.50 -0.38 - - - 913 241 364 1.66 18.06.10 20.06.08 9.25 1000 -]

TepHa-®uH 100.31 -0.090 - - - 1346 350 1000 027 161208 19.12.06 14.00 500 /=]
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TMK-1 10030  -0.040 762 287 512 = = ~ 012  20.10.06 1030 2000 B+/B1/
TMK-2 10132 0020 - - ~ 771 509 351 052 240309 27.03.07 1009 3000 B/ -/
TMK-3 10036 0015 - - -~ 78 123 253 139 150211 19.02.08 7.95 5000 Bt/ [
THK-BP 102.50 000 353 -134 29 - - ~ 022 28.11.06 15.00 3000 BB+/ -/ -
Tomck.06m.-3 104.50 100 587 -96.9 91 = = ~ 102 131007 1100 600 ===
TOM-KHura 100.34 014 - - - 1073 355 678 042 050209 08.0207 1135 700 oy
Tpakcaopo 100.62 000 - - ~ 1119 030 640 0.89  05.02.09 09.0807 11.65 2500 ==ll=
Tparckamuranbark  100.06  0.040 - - ~ 1082 626 630 070 01.06.09 27.0507 1050 800 oy
Tynbckas 061.-1 102.07 -0.030 790 1.18 195 - - - - 28.06.09 8.50 1500 -/
TyparAnem Ou-1 100,00 000 - - ~  6.42-0050 422009 06.10.09 10.10.06 640 3000 oy
TUM-2 100.20 000 - - ~ 894 117 565 023 021207 021206 975 1000 ==ll=
YBPUP-2 100.05 000 - - -~ 11.38 -0010 673 078 02.07.09 05.07.07 11.00 1000 oy
Yamypts 10096 0044 7.88 -2.22 211 = = ~ 212 271208 820 1000 =l=fl=
\C/ﬁﬁ:éj:m“pe””& 99.60 012 - - ~ 1261 822 716 1.60  10.06.10 12.06.08 1200 1500 Sy
YpanBar3® 100.38 Wiy = = ~ 769 -2599 569 007 30.09.08 03.10.06 1336 2000 =l=/l=
YpanBar30-2 10051  0.041 - - ~ 902 432 409 100 05.10.10 031007 9.35 3000 oy
YpanXumKomn 10051 000 - - ~ 890 -1.03 507 038 21.01.11 260107 1000 500 =l=l=
YPCY1-4 10310 0050 7.24 527 223 - - ~ 108 01.11.07 999 3000 B+ - [B+
YPCI1-5 102.10 000 792 0.2 255 = = ~ 148 17.04.08 919 2000 B4/ [B+
YPCY1-6 10068 0080 - - ~ 800 -4.19 229 202 174111 2011.08 820 2000 B+ [B+
YPC-7 100.75 015 - - ~ 823 695 240 224 130312 17.0309 840 3000 B+/ - /B+
Yepa-4 104.30 000 7.72 041 227 - - -~ 160 03.06.08 1028 500 Bt/ -/ -
duHac WHTep-2 100.00 000 7.65 -0.18 278 830 -0.100 630 095 12.09.07 13.09.06 830 2500 ===
®CK-1 103.15 000 628 -0.55 114 - - ~ 122 181207 880 5000 B+/Baa2/ -
&CK-2 10420 0072 7.09 -2.28 83 = = ~ 329 2206.10 825 7000 B+/Baa2/ -
&CK-3 10035 0042 7.04 -2.10 129 - - ~ 210  12.12.08 710 7000 B+/Baa2/ -
Xabap.kp.-5 10020  -0060 740 71.9 539 = = ~ 007 05.10.06 1000 700 ===
Xabap.kp.-6 10075 0050 7.56 -2.70 182 - - ~ 208 24.11.09 9.00 1000 Sy
Xaiinexaong 99.97 D17 = = ~ 1294 2589 1094 007 020408 041006 1200 750 =l=f=
XK®B-2 99.88 000 - - -~ 885 0090 439 066 11.05.10 150507 850 3000 B/Ba3/ -
XKOB-3 99.90 000 - - ~ 871 014 452 052  16.09.10 220307 825 3000 B/Ba3/ -
XneGasp 28 101.00 025 12.36 -1152 900 - - ~ 025 07.12.06 1600 75 Sy
LerrpTenerpap-3  101.11 0.00  9.58 -0.040 374 = = ~ 226 01.04.09 975 700 =l=f=
LTK-3 100.06 000 908 -405 708 - - ~ 002 15.09.06 1235 2000 B-/ - /B-
L{TK-4 11470 011 826 -468 229 = = ~ 254 210809 16.11.06 13.80 7000 B-/ - /B-
Uepemywim 99.50 000 - - ~ 1276 042 865 049 020309 050307 1130 700 -
Yepiv3080 10010 0075 - - - 899 -329 307 242  27.05.11 290509 885 2000 =l=ll=
YTN3-1 10264 0.071 - - ~ 802 -470 254 165 16.06.10 18.06.08 9.50 3000 oy
Uysaums-4 11150 000 744 046 164 = = ~ 218 27.03.09 1233 750 ==ll=
UyBaums-5 100.55 013 785 -345 138 - - ~ 398  05.06.11 785 1000 oy
SnexTpoH-1 100.02 iR = = -~ 1253 -132.1 1024 010  13.04.08 131006 1275 500 =l=ll=
J0KO-2 100.05 013 - - ~ 1057 364 672 038 220110 26.01.07 1050 1500 oy
HOHmacTpymGaHK 10000  -0100 - - ~ 1285 244 882 045 17.02.09 20.02.07 1250 1000 ==ll=
10TK 100.04 000 11.67 -366 967 - - ~ 002  14.09.06 1424 1500  CCC+/Caall~
I0TK-2 10087 0040 847 -11.7 453 = = ~ 042 070207 1050 1500  CCC+/Caal/--
10TK-3 10213 0.051 - - ~ 897 564 404 101  10.10.09 09.10.07 1090 3500  CCC+/Caal/—
H0TK-4 102.35 000 906 -0.22 348 = = ~ 179 09.12.09 1050 5000  CCC+/Caal/~-
t0TC-2 99.65 000 - - -~ 1336 1.87 1013 022 251108 28.11.06 1150 1200 Yy
10Taiip-1 10011 -0010 1019 423 704 = = ~ 021 2211.06 1065 1000 ===
SiKoBreacKMi 10005 0075 - - ~ 1169 598 901 043  31.10.08 27.10.06 12.00 1000 Sy
SAkyTus-3 109.50 000 645 -0.81 100 = = ~ 160 17.06.08 1200 800 Sy
SAKyTHs-5 100.75 022 711 -394 275 - - ~ 060 210407 9.00 2000 - [ [B+
SAkyTus-6 107.93 0050 7.29 -2.07 126 = = ~ 269 130510 10.00 2000 [~ B+
SHAO 106.05 000 667 -0.47 110 - - ~ 177 03.08.08 10.00 1800 BB+/ -/ -
§1p.06r.-2 10453 0030 720 579 257 = = ~ 077 03.07.07 1278 1000 ===
§1p.061.-3 100.90 015 718 719 411 - - ~ 019  17.11.06 1200 1000 oy
Sip.06r.-4 107.70 170 731 704 142 = = ~ 237 260509 11.00 1000 ==ll=
$1p.06r.-5 99.85 015 793 -757 216 - - ~ 213 301208 825 500 oy
51p.0611.-6 99.35 015 793 533 178 = = ~ 299 19.04.11 8.35 2000 =l=ll=

* B kauectse KK (kmioueBoil kpuBOI [JOXOAHOCTM) MCTIOMb3yeTcs BeckynoHHas kpusast obnuravmit Mockeb!



JoxopHocTb eBpooGnuraumn

Aties 07 (Espo) 10351 0.0076 = — 108 = = 251007 5410 2000 AAA/Aaal -
Aries 09 (Espo) 11141 -0.0039 376 017 273 -- - ~  ~ 251009 7750 1000  AAA/Aaal-
Aries 14 12834 023 526 -313 595 - - 52 131 251014 9600 2436 AAA/Aaal-
MAHOH-VII 8919 0,023 563 076 435 B - 9f 274 140511 3000 1750  BBB+/Baa2 -
Mis-VIl 9801  -0.090 619 161 063 - - 111 164 141107 3000 1322 BBB+Baa2/BBB
Pocous 07 10341 -0.0040 548 101 076 B - 43 072 260607 10000 2400 BBB+/Baa2/BBB+
Pocous 10 10453 0018 55 140 164 - - 64 085 310310 8250 2820 BBB+/Baa2/BBB+
Pocous 18 14359 0.14 585 132 767 B} - 108 031 240718 11000 3466 BBB+/Baa2/BBB+
Pocous 28 17919 013 612 070 1061 - - 129 100 240628 12750 2500 BBB+/Baa2/BBB+
Pocous 30 M114 047 585 207 747 B - 108 -043  31.0330 5000 18400 BBB+/Baa2/BBB+
Anpoca 08 10309 00097 512 092 154 8 018 123 040 060508 8130 500 BB-/Baz) -
Anpoca 14 1365 0.19 668 292 599 101  -133 194 110 171114 8875 500 BB-/Ba2/ -
BB/ M1 08 10211 0016 744 22 157 185 011 26 069 210508 8500 150 B+/B2/ -
Bomnenkom09 10806 0.12 674 474 244 12 345 197 344 16.06.09 10000 450 BB/Ba3) -
Bownencom 10 10224 0,043 724 447 304 170 -0077 251 029 110210 8000 300 BB/Bad) -
Bommenkow 11 10431 0,098 735 231 415 176 -0.79 %62 036 221011 8375 300 BB/Bad)
Bummenkom 16 10110 0,095 808 143 671 238 015 333 031 230516 8250 600 BB/Ba3)
Faanpow 07 10213 -0.0011 555 134 060 § 051 46 110 250407 9125 500  BB+/BaallBB+
Faanpow 09 1344 0013 571 077 266 18 056 9% 084 211009 10500 700  BB+/BaallBB+
Faanpom 10 (EMTN) 111.80  -0.046 148 097 341 B - ~ ~ 270910 7.800 1000  BB+/Baal/BB+
aanpom 13-1 1856 0.5 611 263 509 48 105 138 -071 010313 9625 1750  BB+BaallBB+
Faanpom 13-2 9609 0036 591 121 288 57 016 117 052 220743 4505 1222  BB+Baal/BB+
Faanpo 13-3 (LPN) 9934 0.024 588 092 265 35 041 113 067 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10500 0053 602 126 428 B0 130 071 010220 7201 1250  BBB--/BBB-
Faanpom 34 12527 0.064 662 043 1213 62 062 177 133 280434 8625 1200  BB+/BaallBB
FaanpowrechTs 07 10232 -0.039 576 561 042 29 639 70 640 130207 11500 400 BB/Ba2/
FaanpouHedy™> 09 11021  0.045 600 245 211 19 A2 120 161 150109 10750 500 BB/Ba2) -
Espas 06 10005 -0.027 720 624 003 180 624 233 656 250906 8875 175 BB-/B1/BB-
Espas 09 109.85 0.0028 704 043 255 152 088 228 102 030809 10875 300 BB-/B1/BB-
Espas 15 10106 0.017 808 026 644 239 133 333 151 104115 8250 750 BB-/B2/BB-
Mera®ot 09 102.00 0.00050 729 0070 287 176 130 255 166 101209 8000 375 BB-/B1/BB-
MMK 08 10191 0.022 700 123 192 150 0042 219 065 211008 8000 300  BB-/Bad/BB-
MTC 08 10428 0023 645 233 131 % 129 151 -188 300108 9750 400 BB-/Bad/ -
MTC 10 10387  0.064 726 186 344 71 041 253 0034 141010 8375 400 BB-/Bad/ -
MTC 12 10237 -0.012 745 024 444 186 179 214 224 280112 8000 400 BB-/Ba3/
HKHX 15 10134 013 829 200 650 259 042 353 024 221215 8500 200 - [B2/B+
HopHimeen»09 10192 0.12 642 440 271 89 -3.06 168 -272 300909 7125 500  BBB-/Ba2iBBB-
PocHedhTb 06 10127 -0.027 569 434 019 23 504 77 693 201106 12750 150 BB/Ba2) -
Cesepcranb 09 10362 0.0 699 018 225 147 108 20 086 240209 8625 325 BB-/B2/BB-
Cesepcrans 14 107.48  -0.057 792 094 551 207 254 318 282 190414 9250 375 BB-/B2/BB-
Cuctena 08 104.93 -0.0026 691 034 145 142 074 200 015 140408 10250 350 B/ - /B+
Cucrewma 11 10412 -0.040 774 100 370 218 248 302 287 280111 8875 350 B/B3/B+
CurpomiKe 09 9992 00017 791 0090 229 239 147 312 100 020309 7.875 200 - IB3/B-
THK-BP 07 10542 0.0058 602 160 107 54 062 104 122 061107 11000 400 BB/Baa2/BB+
Anb(abank07 10050 0020 6§47 399 041 100 476 T2 487 090207 7750 150 BB/Bad/B
Anbchabank 08 10060  -0.14 738 841 169 188 955 252 897 020708 7750 250 BB-/Ba3/B+
é’;ﬂgﬁg)a”"“ 10071 011 842 000032 357 286 175 369 136 091215 8625 225 B/Ba3/B-
Bank Mockesi 09 104.11 -0.0081 649 018 267 % 151 174 181 280909 8000 250 - /Baa2/BBB
Bank Mocksbi 10 10253 -0.070 667 186 362 111 333 194 372 261110 7375 300 - /Baa2/BBB
Bark Mockeni 13 10136 0.046 707 087 527 144 072 234 103 130513 7335 500 -~ IA3/BBB
BTG 08 10226  0.032 578 165 209 7 043 9 084 111208 6875 550  BBB/A2/BBB-+
BTG 11 10617 019 607 419 42 18 266 135 223 121041 7500 450  BBBIA2IBBB+
BTG 15 10093  0.057 617 088 661 7 o 142 087 040215 6315 750  BBB-/A2BBB
BTG 16 9859 0,082 439 106 776 o - ~  ~ 150216 4250 500  BBB/A2/BBBY
BTG 35 10064 -0.12 620 086 1357 13 178 132 270 300635 6250 1000  BBBIAZIBBB+
FaanpowBank08 10257  0.025 594 140 196 # o 02 113 076  30.1008 750 1050 BBIA3/ -
FaanpouGark 11 10305 -0.48 720 119 399 162 134 247 138 150641 7970 300 [
Fasnpowbark 15 98.16 0065 677 097 674 107 061 202 076 230915 6500 1000 BBIAY) -
Vmokcbank 07 101.94 -0.00083 644 076 077 % 013 139 -047 290607 9000 100  BB+/A2IBBE-
MBPP 08 10090  -0.040 79 273 141 247 380 304 321 030308 8625 150 - IB1/B
MOM Batk 06 100.07 -0.0025 666 146 003 126 -146 180 -114 230906 9375 200 B+/Ba2/BB-
MM Barik 07 9996  -0.058 752 496 118 204 597 256 537 071207 7500 250 B+/Ba2/BB-
Hukoiin 07 10052 0.00 794 047 050 247 033 283 026 190307 9000 150 B/Ba3/B
HomocBawk07 10074 0058 726 55 042 179 147 220 147 130207 9125 125 - [Ba3/B
Metpokomwepyy 07 100.92 00064 663 322 041 116 245 158 234  09.0207 9000 64 B+/Ba3/
MeTpokommepty 09 100.03 0028 798 122 226 247 0039 320 016 270309 8000 225 B+/Ba3/
MpomcesasbaHk 06 10051  -0.030 589 145 012 £ 151 100 174 271006 10250 200 B/Ba3/B
Mpovcasss6ank 10 101.86  -0.024 795 066 340 240 210 322 248 041010 8500 200 B/Ba3/B
MpovcTpoiiGark 08 10105 0013 627 080 178 77 036 143 021 290708 6875 300 - IA2/BBB
(”c’;‘l’lg”glg"”ﬁa”“s 9910 0.048 646 000013 354 0 o011 173 049 290945 6200 400 - IA2/BBB-
PereccaHc 08 9842 0.9 882 523 194 331 535 400 529 311008 8000 100 B+/ - /BB-
Poctark 07 10026 -0.13 728 161 080 180 170 23 164 090707 7625 150 B/Ba3/B+
Pocbatik 09 10372 -0.058 731 347 147 182 455 240 396 240909 9750 269 - [Ba3/BB-
PCXE 10 10149 0.031 646 086 366 90 06 173 100 291110 6875 350 -~ IA3/BBB
PCXE 13 10311 0.023 659 043 532 % 116 186 147 160513 7475 700 - IA3/BBB
Byg-og;a”ﬂamm 10036 -0.049 742 487 099 194 5.82 242 522 280907 7.800 300 B+/Ba2/ -
(Féyg-giz;‘“ﬂamm 10092 0018 709 238 057 162 320 200 261 140407 8750 300 B+/Ba2 -
Pyc.Cranpapr 08 100.80  0.017 758 124 149 208 015 267 074 210408 8125 300 B+/Ba2/ -
PycCranpapr 10 9709 022 836 658 346 280  -513 362 475 071010 7500 500 B+/Ba2/ -
PycCrangapr 15 9921 0018 900 029 636 331 130 45 149 161215 8875 200 B-/Bad/ -
Coepbark 15 10057 0.12 614 186 664 14 028 139 012 110215 6230 1000 - IA2/BBB
XKOB 08 (8.625%) 10034  -0.089 841 53 168 291 649 354 592 300608 8625 275 B-/Bad -
XKOB 08 (9.125%) 101.30 0059 811 -475 133 262 370 317 429 040208 9125 150 B-/Bad)




Cnpag k cyBepeHHOM

e Cnpag k KO CLLA >
[onroBoi ﬂ%ﬁ:ﬂ:"ﬁg /K WU3m. 3a Diopauus KpUBOW AOXORHOCTA TV fata CraBka O6bem K’;)Z%I"TL'::I’_'"
MHCTPYMeHT odpepre AeHb ST Wam.3a T | norawewusi kynowa BbInycka (S&P/Moody's/
ReHb feHb Fitch)
% 6.n. 6n. | 6.n. 6.n. 6.n. %
CLN
AsToBA3 08 100.75 0.00 7.98  -0.060 1.48 249 1.03 308 044 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.55  0.080 0.78 407 0.97 450  0.37 30.06.07 9.250 175 ]
[xet3¢pCn 07 100.00 0.00 9.72  0.070 0.55 425 0.89 463  0.29 10.04.07 9.750 60 B/ /-
VuTep PAO 08 99.00 0.00 8.47 0.10 1.44 298 1.17 356  0.59 12.03.08 7.750 150 -]
1ch 10 100.06  -0.083 9.19 0.00087 0.96 37 9.62 418  9.02 23.09.10 9.250 150 ]
KyabacPaspes¥ione 9570 0.00 1064 05 081 516 140 560 080  1307.07 9000 150 -
Mupakc 08 100.25 0.00 9.50 -0.070 1.41 401 1.00 458  0.41 27.02.08 9.700 100 EYEyEs
HMMS3 07 97.75 0.00 14.39 2.56 0.50 891 3.36 928 277 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.69  0.050 1.15 520 1.05 572 045 30.11.07 10.500 100 ]
007““’*'”*’"" VIHBECT 40006 0.00 905 000 109 356 0.98 406 038 091107 9425 150 wfofe
Putyo 07 100.75 0.00 953  -2.05 0.33 406 -1.30 453  -0.51 10.01.07 12.000 125 ]
PyccMepgHasiKomn 08 99.25 0.00 9.61  0.040 2.06 410 1.26 481 0.81 20.12.08 9.250 100 /-]
CAHOC 07 100.38 0.00 8.18  -0.25 0.56 271 0.57 309 -0.023 11.04.07 8.875 40 EYEyEs
CAHOC 08 100.50 0.00 841  -0.040 1.56 291 1.06 352 048 12.05.08 8.750 50 ]
CAHOC 09 99.50 0.00 8.15  0.020 246 263 1.32 338 135 28.05.09 7.950 100 e
CassHoi 07 99.75 0.00 11.02  0.030 0.86 555 0.94 599 0.34 30.07.07 10.750 50 -/
OC;*”"W” KOHTUKeHT g5 75 0.00 849 035 101 301 131 349 071 021007 7.250 90 =f=f=
KaneHpapb

flata CobbiTve BnusiHue I:I-lﬂaﬂnKGBw,cmocn.,
11.09.2006 Ynnata akuu3oB 1 Harlora Ha nMpubbINb OpraHu13aLyi (o LeHHbIM Gymaram) -
12.09.2006 AyKLMOH Mo pasMeLLeHuio NepBoro Bbinycka obnuraumii MockoBckast o6nacTHas anekTpoceTeBast KoMnaHus 6 000.0
AYKLMOH MO pasmeLLeHuio BTOpOro Bbinycka obnuraumit Mul-duHaHc 3000.0
AYKLMOH N0 pasMeLLeHuio YeTBEPTOro Bbinycka obnurauuii Bonra Tenekom 3000.0
AYKLMOH MO pa3MELLiEHI0 NepBOro Bbinycka obnurauyit FOHuMUnK ®uHaHe 2000.0
Bbinnara kynoHa v noraweHue obnuraumit AnbsiHc Pycckuit TekcTunb-1 546.9
Bbinnata kynoHa no obnuraynsm Bonra-1 89.8
Beinnara kynoHa no obaurauusm HyTpuHBecTxonamHr-1 32.9
Beinnara kynoa no obnurauusm KO Taiip-GuHaHc-2 259
Beinnara kynota no o6nurauusim Koctpomckas o61.-4 239
13.09.2006 AykumoHHoe aopaameleHne OP3 46018 10 000.0
Beinnara kynota no obnuraunsm O®3 46014 2906.5
Brinnara kynoa no obnurauusm O®3 46001 14959
Bbinnata kynoHa no obnurauyusm 093 46018 10654
Beinnata kynota no obnuraunsm O3 27025 450.4
Beinnara kynoHa no obnurauusm O®3 28002 438.8
Beinnara kynoHa no obnuraunsm O®3 27026 299.2
Bbinnata kynoHa no obnuraunsm FOTK-4 130.9
Bbinnata kynoa no obnuraunsm duanc Vvtep-2 103.5
Beinnara kynoa no o6nurauusm WxAsto-1 64.0
Bbinnata kynoHa no o6nurauusm BopoHexckast 065.-1 194
OdbepTa Ha Bblkyn no obnurauusm Megseab-PuHaHc-1 -
14.09.2006 AyKLMOH MO pa3meLLeHuio NepBoro Bbinycka obnurauuii TAU®-OunaHe 4.000.0
Bbinnara kynoHa v norawetue obnuraumit FOTK-1 1606.5
AYKLMOH MO pa3MeLLeHmio nepeoro Bbinycka obnurauuin Boctok-Cepauc-®uHaHc 1500.0
AYKLMOH N0 pa3MeLLeHuio NepBoro Bbinycka 06nuraLmii IpKOHNPOAYKT 1200.0
AYKLMOH MO pa3MeLLieHmo Nepeoro Beinycka obnuraywin Catn Mpynn (Metepbyprekast He[BKUMOCTb) 1000.0
Beinnara kynota no obnurauusm baxk Pycckuii CTaHaapt-5 189.5
Bbinnata kynoHa no obnuraynsm Makeu-Ipynn 168.3
Beinnata kynoa no obnurauusm TataHepro-1 72.2
Beinnara kynoHa no obnurauusm Camapckast 06m.-2 34.0
Beinnara kynota no obnuraunsm Pecny6nuka balkopToctan-4 20.0
Bbinnata kynoHa no obnuraynsm O3 46011 -
Ocbepra Ha Bblkyn no o6nuraumnsm GuHaHe Vutep-2 -
15.09.2006 AykumoHHoe aopaameltierne OBP-2 bankom Poccun 98 500.0
Bbinnata kynoHa v noratuenue obnurauuit Lientprenekom-3 2123.2
Bbinnata kynoHa no obnuraunsm CubakanembaHk-2 374

Odbepra Ha Bbikyn no OBP-2
Ynnata akum3os, ECH 1 cTpaxoBbix B3HOCOB




I'Inal-mpyeMble BbIMYCKHU

Bpems pasmelyeHns

12 ceHTsbpst
12 ceHTsi6pst
12 ceHTsOpst
12 ceHTs6pst
14 ceHTAOpA
14 ceHTsOpst
14 ceHTsOpst
14 centabps
19 ceHTAOps
20 ceHTs6ps
21 ceHTs6ps
21 ceHTs6ps
21 ceHTs6ps
3 k. 2006

3 k8. 2006

3 k8. 2006

3 k8. 2006
3 k. 2006

3 k8. 2006

3 k. 2006

3 k8. 2006
3 k. 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

Boinyck

Bonra Tenekom-4
Mul-@uHaHc-2

MockoBckasi obnacTHas anekTpoceTeBas KoMnaHmst

FOHUMMNK duHaHC
BocTok-Cepauc-®uHaHc

Catn 'pynn (Metepbyprekasi HeABMKMMOCTb)

TAVO-OuHaHce-1
OPKOHMPOAYKT
MocaHepro

HK AnbsiHe

Kapycenb ®uHaHc
JIOMO-3

CarypH-2

AnagyLwkinH ®uHaHc-2
EBPP-3
ExatepuHByprckuii MscokombuHat
Komnnekc ®uHaHc
JlebensHckmit
Hwxeropoackas obnactb
Yda-5

®uHaHchaHK

OkcnobaHk
KpacHospckui kpait-4
OrK-5

AVXKK-7

AXKK-8

AKK-9

BaHk ABaHrapz

Bank XXunuwHoro duHaHcupoBaHusi-2
bank Poccuitckuin Kanutan
Bak Cotos-2
BenoH-®uHaHc-2
BHewwtoprbaHk

Bynkan ®uHaHC
a3npombaHk-2
TMOB3KCBAHK

'pynna NICP-2

'pynna Marnesut

ke O Cu

[ukenc TpeitauHr

EKaTepM H6yprcxaﬂ 3neKTpoceTeBad KOMNaHUA

/HBecTcHepbaHk
Kuposckasi obnactb
Komu-9

JleGenaHckuit

JleHaHepro
JIneu3-®uHaHc
Macrep-BbaHk-3

MBPP

MwuHepanbHble yaobpeHus
MocuHxcTpoit

Mocksa-41

Mocksa-45

Mocksa-46

MockoBckasi IM3uHroBast KoMnaHust
MockoBckasi TonnMBHasH koMnaHus
HoBasi nepeBo3oyHas komnams GuHaHc
HoBocnbupck-4
HopTras-®uHaHc-2
H®K-Baxk

MABA
lpomTpakTop-PuHaHC-2
Poc-®uHaHc
CaHkT-lMeTepbypr
CapatoB

CeBepHas KasHa-OuHaHc
CunbakanembaHk-4
CunbakanembaHk-5

T[ Koneitka-3

T MepekpecTok
TuHbko-MHBECT
LEHTP-KAMUTAN

OHepro MatumHocTpouTenbHbI AnbsiHC PUHAHC

OdmpHoe-2

Cpok obpatleHus

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

2ropa
3roga

5 net
10 net

3ropa

5 net

3 ropa
3roga
3.5ropa

5 net

3roga
5 net
5 net

3ropa

3ropa

5-7 net
2 roga
3ropa

5 net
5 net
3roga

3 ropa
4 ropa
5 net
5 net

3roga
2 ropa

5 net
4 ropa

06bem,
MIH py6.

3000.0
3000.0
6 000.0
2000.0
1500.0
1000.0
4000.0
1200.0
5000.0
3000.0
3000.0
1000.0
2000.0
1000.0
5000.0
500.0
1000.0
2300.0
2000.0
500.0
1000.0
1000.0
5000.0
5000.0
4000.0
5000.0
5000.0
1000.0
1200.0
500.0
2000.0
2000.0
15000.0
1000.0
5000.0
2000.0
2000.0
1500.0
2000.0
1800.0
500.0
1200.0
1500.0
920.0
2300.0
3000.0
600.0
3000.0
3000.0
950.0
3000.0
6621.7
15000.0
10 000.0
550.0
750.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
3000.0
5500.0
600.0
1000.0
2000.0
3000.0
4000.0
9000.0
1000.0
1000.0
2000.0
1500.0




KnioueBble 4OXOQHOCTHU py6neBblx ob6nurauun

YpoBeHb JoxoaHOCTU Ha KpuBon OD3

1108 5.36% 5.48% 5.50%
2 ropa 5.83% 5.96% 5.94%
3roga 6.10% 6.24% 6.21%
4 ropa 6.25% 6.42% 6.39%
5 net 6.38% 6.56% 6.54%
6 net 6.49% 6.66% 6.66%
7 net 6.58% 6.74% 6.75%
8 net 6.65% 6.79% 6.84%
9 net 6.70% 6.81% 6.91%
10 net 6.73% 6.82% 6.99%
11 net 6.75% 6.82% 7.06%
12 net 6.76% 6.82% 7.10%
13 net 6.76% 6.81% 7.11%
14 net 6.74% 6.80% 7.05%
15 et 6.72% 6.80% 6.92%
ypOBeHb AoxoaHOCTU
1ron 4.92% 5.88% 5.69%
2 ropa 5.70% 6.20% 6.05%
3roga 6.16% 6.47% 6.29%
4 ropa 6.48% 6.70% 6.52%
5 net 6.65% 6.87% 6.68%
6 net 6.77% 6.98% 6.76%
7 net 6.86% 7.03% 6.78%
8 net 6.93% 7.02% 6.80%

003 45001 15.11.2006 2.54% 0.19
00327025 13.06.2007 5.05% 0.74
003 25058 30.04.2008 571% 1.57
0®3 46001 10.09.2008 5.66% 1.17
0®3 25060 29,04.2009 6.07% 245
003 25057 20.01.2010 6.09% 3.00
0®3 46003 14.07.2010 6.11% 292
0%3 25059 19.01.2011 6.34% 3.84
003 46002 08.08.2012 6.36% 428
00326198 02.11.2012 6.50% 5.06
003 46017 03.08.2016 6.60% 6.78
003 46014 29.08.2018 6.54% 540
003 46018 24.11.2021 6.65% 8.59
Ha MOCKOBCKOW KpMBOW

Moc-27 20.12.2006 -0.92% 027
Moc-31 20.05.2007 5.01% 0.68
Moc-40 26.10.2007 5.52% 1.07
Moc-36 16.12.2008 6.02% 2.06
Moc-47 28.04.2009 4.99% 235
Moc-38 26.12.2010 6.54% 359
Moc-39 21.07.2014 6.82% 5.83
Moc-44 24.06.2015 6.83% 6.29
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SBNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauMm MOXeT cofepxaTbCsi CCbllka, WM NPeaoCTaBUTb Kakue-mubo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanoXeHuss MoryT OblTb cAenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMBIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SBMSieTCa nokasaTenemM AOXOOHOCTU MHBeCTUUMI B ByaywemM. Hactoswasa nybnvkaums
OCHOBaHa Ha MHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OQHaKO Mbl HEe YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHUS abCcontoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu uHGOpMauuv, coaepxallencss B HacTosilen nybnukaumu, a
Takke 3a onepauuun C LeHHbIMX Bymaramu, ynomuHawwmmmcs B Hel. Mbl He GepeM Ha cebs 06a3aTenbCcTBO perynsipHo OGHOBNATL
MHOpMaLWIo, KOTOPasi COAEPXUTCS B HACTOSILLEN NyGnukauum unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero addunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIe nuLa, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro MaTtepuarna, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B matepuarne uUeHHble Bymarn u npov3BOAHblE MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BIMsiHUE OOMeHHbIe KypChl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbi3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKME LEeHHble Bymarn HeceT 3HauYUTEeNbHbIN PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEeN0BaHNE HALEXHOCTU AMUTEHTOB.

3AO «PeHeccaHc Kanutan» obnagaeTt cnefyrowmyMm NuueH3nsIMM npodeccuoHanbHOro y4acTHUKa pbliHka LeHHbIX Bymar Poccuiickom
depepauum:

Bpokepckasi AesaTenbHOCTb - NnueHans ot 12.07.2001 r. Ne177-05370-100000
aunnepckas AeaTenbHOCTb - nuueH3nst ot 12.07.2001 r. Ne177-05386-010000
penosuTtapHas 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
no60oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

Jllobble pekoMeHgauMu WM MHEHWsl, NpeACTaBrEHHble B HACTOsILLEM OTYETe, SBMSIOTCA CYXOEHWEM Ha MOMEHT ny6nukauuu
HacTosiwero otyeta. Hactoawmn otyeT Obin NOArotoBrneH He3aBucumo oT Komnawum, u niobble pekoMeHAauum UM MHEHUs,
npeacTaBlieHHble B HACTOSLLEM OTYETE, OTPaXKaloT UCKIMYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt ocTopoxHOCTH, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBIEeHHbIX PEKOMEHAAUNUA U MHEHWUIA, HU
OoOMH U3 aHanuTukoB, KomnaHus, ee AMpeKkTopa v COTPYAHWKM HE yCTaHaBnuBanu NOANMHHOCTL COAEPXKaHWsI HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTM 3a
coAepkaHue HacTosILLero oTyeTa, B CBA3M C YeM UHGopMaLus, NpeacTaBrieHHas B HacTOSsILLEM 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
HaCTOsILLEro oTyeTa WM ero cogepaHusl, NMMb0 BO3HUKLIME B Kakou-nmbo CBA3WM C HAcTosAWMM oTvyeToM. Kaxabll aHanuTuk wu/wnu
CBSI3aHHbIE C HUMW NMLUA MOT NpeanpuHATL EWCTBUS B COOTBETCTBMM NNMOO UCMONb30BaTh MHOPMaLMIO, COOAEPXKALLYIOCA B HACTOSALLEM
oTyeTe, a Takke pe3ynbTaTbl aHanUTUYeckon paboTbl, HA OCHOBaHUWM KOTOPbIX COCTaBMEH HACTOSILLMA OTYET, A0 ero nyénukauumu.
WHopmaLus, npeacTaBrneHHasi B HACTOALWEM OOKYMEHTE, HE MOXET CIYXXUTb OCHOBaHUEM Af1si MPUHSITUS MHBECTULMOHHBIX PELLEHMI
nobbIM ero nonyyareneMm WM UHbIM JIMLOM B OTHOLUEHUWM LEHHbIX Gymar Komnauuu. HacToswmm oT4yeT He ABMAETCS OLLEHKOM
cTonmocTn 6musHeca KomnaHuu, ee akTMBOB NMGO LieHHbIX Gymar Ans uenewn, nNpedyCMOTPEHHbIX 3akoHoAaTenbcTBOM Poccuiickom
depepauum n nHbix ctpad CHI B chepe aeATenbHOCTM NO OLEHKE CTOMMOCTH.

Kaxabl aHanuTWK NOATBEPXKAAET, UTO HUKaKasi YacTb NOYYEHHOTO BO3HArpaxaeHusi He 6bina, He siBNsieTcs 1 He ByaeT cBs3aHa NpsiMo
WM KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMK), MPEACTaBNEHHBIMU B AaHHOM oTyeTe. BosHarpaxaeHue
aHanuMTMkaM ornpeaensieTcs B 3aBUCUMMOCTM OT [AesTENbHOCTU W YCNyr, HamnpaBfieHHbIX Ha obecrneyeHve BbIrOAbl WHBECTOpPaM,
apnsowmmes knueHtammn Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHuui («Pupmar). Kak u Bce cOTpyAHUKM PUPMbI, aHAnMTUKW MOMYy4YarT BO3HArPaXKAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHOCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsMu
durpmel.

Kaxabii aHanutuk, adunmpoBaHHble KOMMNaHUM Mbo uHbIe NuLa SBASIOTCS UM MOTYT SIBAATLCA YNeHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWM npeAnaraemblX K Mpogaxe LeHHbix Oymar Komnawun. Kaxgbll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



