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CTpaTernsi BHyTpeHHero pblHKa

KoTnpoBkM pyGrneBbix obnuraumii B cpely MeHsINMMCb pa3HOHanpaBneHo, He 06HapyXuB siBHOro TpeHda. PbiHok O®3,
MoSyYMB MOSIOXKUTENBHBIA UMMYNbC OT BHELHUX PbIHKOB, a Takke Ha (DOHe HEenmoxux pesynbTatoB aykuuoHa OdP3
NPOAEMOHCTPUPOBAs Haunyyllylo AMHAMUKY. B cermeHTe kopnopaTWBHbIX OOGNMrauuii NepBoro-BTOPOro 3LUENOHOB
npeobnaganu Npogaxwu, KoTopble, BNpoYeM, He NPUBENM K CyLLEeCTBEHHOMY CHIKEHMIO KOTUPOBOK. OAHOBPEMEHHO Gbin
OTMEYEH OCTOPOXHbIN CMPOC Ha OTHOCUTENBLHO KaueCTBEHHbIE BbIMYCKU TPETLENO JLUENOoHA.

HoxogHocTb Ha aykumoHe OP3 46018 cnoxunacb Ha ypoBHe 6.70%, 4To Bcero Ha 1 6. n. Bbile AOXOAHOCTU 3aKpbITUS
3TMX 06nuraunii BO BTOPHUK (HaLl MPOrHo3 A0Xo4HOCTU 6bin 6.71-6.72%). XopoLumi cnpoc Ha aykuuoHe crocobeTeoBan
BCMIECKY aKTUBHOCTU B cermeHTe AnuHHbIX OP3, koTupoBkn TpuguatnnetHmx OD3 no utoram gHs Boipocnu Ha 0.25 n.
n. go 102.50.

Co3paeTcsl Takke BrnevaTrneHne, YTo OTAENbHbIE NPOAAXKM KOPNOpaTMBHbLIX BbIMYCKOB NEPBOro 3LUENoHa Koppenuposanm
C aHanormyHom ANHaMMUKOW KOTUPOBOK 3TUX XX€ SMUTEHTOB Ha pblHKEe eBpoobnuraumii. B yactHocTu, nog AaBneHnem B
cpefy HaxoAunucb KOTMPOBKM BbinyckoB Masnpom-4 u asnpom-6, CHUXeHne nx KOTUPOBOK cocTaBmro B cpegHem 0.1 n.
n. Hanbonee cyuwectBeHHble 060pOThl GbINM OTMeYeHbl B Bbinycke PXK[-6 (moxogHocTb 7.00%), KOTMPOBKM KOTOPOroO
Bblpocnu no utoram AHs Ha 0.15 n. n. BnonHe BepoATHO, YTO MHBECTOPLI NepeknaabiBanucb B 3TOT BbIMYCK, NpoaaBas
obnurauun PXX[-5 (aoxogHocTb 6.80%), AEMOHCTPUPOBABLUNE B MOCNEAHEE BPEMS AMHAMUKY NyYlle pbIHKa.

Bo BTOpOM 3LwwenoHe nNpofaxu B OCHOBHOM Obinu CBsi3aHbl C HeOJaBHUM pasMelleHnem Bbinycka BonraTenekom-4.
[oxoaHOCTb 3TOro BbINycKa Ha aykUMOHe crnoxunacb Ha ypoBHe 8.23%, Toraa kak LITK-4 ToproBancst Ha TOT MOMEHT C
JoxoaHocTbio 8.27%. C Touku 3peHns MHaAHCOBLIX NokasaTenen BonraTenkom sensieTca 6onee cUnbHOM KOMMaHWen
no cpaBHeHuto ¢ LleHTpTenekomom. COOTBETCTBEHHO, 3TO CTANo NOBOAOM Ans npoaax obnuraumii LITK-4, noxogHocTb
KOTOPbIX MO uToraMm AHs Bbipocna Ao 8.37%. B cermeHTe obnuraumin TpeTbero awenoHa OTMETUM MHTEPEC Ha MOKYMKY
BbINyckoB koMnaHuii Kokc n BenoH (kpynHble poCCUMINCKME NPOU3BOAMTENN YIMA U NPOAYKTOB ero nepepabotkun). Ha Haw
B3rnsa, LOXOAHOCTY 3TUX BbIMYCKOB Ha ypoBHe 8.75-9.00% npeacTaBnsoT UHTEPEC AN MHBECTOPOB.

CerogHsi Mbl He OXMOAEM CYLLECTBEHHOrO pocTa MHBECTULIMOHHOW aKTUBHOCTM Ha pbiHke obnurauuii. Ckopee Bcero,
0603HaYeHHbIE BbILWE PbIHOYHbIE TEHAEHUMWM COXPaHATCA. M3 HaMeYeHHbIX Ha 4YeTBepr Tpex pasmelleHun (BbiMyck
obnurauui ctpouTensHon komnanun Catn [pynn, 3annaHupoBaHHbIN Ha cpedy, Obin nepeHeceH Ha HeonpeaeneHHbIN
CpOK) caMbIM KpyrnHbIM siBnseTcs Bbinyck K TAU® (o6bem 4 mnpa pyb., cpok yeTbipe roga, odeprta fgBa roga). TAUD
BNageeT akuMsaMu W [ONSIMM B YCTaBHbIX KanuTanax npeanpusaTuin HeTEXMMUYECKOW, TereKOMMYHUKaLMOHHOMN,
cTpouTenbHoM U puHaHcoBow oTpacnsax Pecnybnukn TartapctaH. KnioyeBbiM  akTMBOM  rpynnbl  SIBASIETCA
HedTenepepabaTtbiBalowee npeanpuaTue HmwkHekamckHedTexmum (okono 54.0% ronocyowmx akumii). Takum obpasom,
NO3ULIMOHNPYST HOBLIA BbIMYCK Ha pbIHKE, Mbl OPUEHTMPYeMCsi Ha obpaluarolmincs Ha pblHke Bbinyck HKHX-4
(moxogHocTb k odhepTe — okorno 8.00%). CnpaBeanusyto npemuto Bbinycka TAU® k obnuraumam HKHX mbl oueHvBaem
Ha ypoBHe 100 6. n., YTO AaeT HaM OpPUEHTMP MO AOXOLHOCTU HOBOrO Bbinycka Ha ypoBHe 9.00%.
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CTpaTerml BHELUHEero pbiHKa

KoTvpoBkM BamoTHbIX obnuraumMin  passBuBAalOLLErocsl pbiHKA MNPOAEMOHCTPUPOBANM  MONOXUTENbHYIO  OUHAMUKY,
oTpearvpoBaB Ha pocT koTupoBok KO CLUA HakaHyHe. Kpome Toro, nogaep)kKy MHBECTULMOHHOW aKTMBHOCTM OKas3aro
BO30OHOBMEHWE MOKYMNOK HA aMePUKaHCKOM pbiHKe akuui (MHaekc S&P Beipoc Ha 0.39% no utoram gHs). Mo ntoram gHs
COBOKYMHbI goxoa EMBI+ Beipoc Ha 0.26%, a cnpag nHaekca k KO CLUA cokpatunca Ha 1 6. n. OuHamuky 4yTb Xyxe
pblHKa NMPOOEMOHCTPMPOBaNM yKpaumHckue espoobnuraumu. 3Tomy, BUAMMO, crnocobcTBoBano obbsiBNeHUe YKpauHow
nnaHoB B Gnvxariluee BpeMsi pa3aMecTuUTb BantoTHbIE 06nuUrauum, HOMMHUPOBAaHHLIE B LUBENLIAPCKUX (DpaHKax, B 06beme
384 mnH dpankos (USD307 mnH). CtpaHoBson cnpag EMBI+Ukraine pacwupuncs ¢ Havyana Hegenu ¢ 158 0o170 6. n.

MepcneKkTuBbI pa3BMBaOLLIErOCS PbIHKA B LIENTOM OCTalTCH HEMNMOXMMU U cTabunmaaumsa oxXxogHocTen 6a3oBbiX aKTUBOB
MOXeT CrnocobCcTBOBaThb AanbHenWeMy cokpalleHuto cnpagoB. B ceBoem nocneaHem o63ope «Report Card: Emerging
Market Sovereigns Hike The Upgrade Trail» penTtuHroBoe areHTCTBO S&P coxpaHsieT no3uTUBHbLIA B3rns Ha AaHHbIN
CErMEHT pbIHKa U NPOrHO3NPYET, YTO YNCO MOBLILLEHWI peVTUHra OyaeT 3amMeTHO MpeBbIaTh KONMMYECTBO HEraTUBHbIX
OencTBun.



[dvHamuka pOCCUWACKMX CyBEpPEHHbIX W KOpnopaTMBHbLIX €Bpoobnuraumin B cpedy pasnuyanace. Ecnm koTupoBsku
MHAMKaTUBHOIO cyBepeHHoro Bbinycka Poccusa 30 Beipocnu Beneq 3a poiHkom KO CLUA, gocturHys 111.25% (cnpag k KO
CWA Ha ypoBHe 107 6. n.), TO MHBECTOPbLI B KOPMNOpaTMBHbIE €BPOOONMrauum B OCHOBHOM WCMOMb30BanNn CHWXEHue
[oxoaHocTen 6a30BbiX akTMBOB AN COKpaLLeHWs No3vuui B ANMMHHBIX BbiNyckax. B yacTHOCTW, Mbl BUOenv npogaxu B
obnurauusix EepasXonguur 15 (100.5%) n Anpoca 14 (113.5%). OueBugHO, 4YTO HakaHyHe nyOnvKauum BadKHON
CTaTUCTUKM MO PO3HWYHBIM NpoAaXaMm U UHMPNSALUN UHBECTOPbLI YyBCTBYIOT Ce0S HE CMULIKOM KOMGOPTHO B AMMHHBLIX
BbIMyCKax.
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Bpema  KoHceHOVOHoH Dakmiueckne TpepbiaLg:
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Memounmic Baomberg

EMBI+ Global 389.7 0.26 -0.18 5.73 195.0 -1.00
ApreHTnHa 107.3 -0.010 -1.45 21.7 323.0 4.00
Bpasunusa 552.2 0.25 -0.40 9.52 225.0 0.00
Bonrapus 617.0 0.68 0.49 1.93 87.0 -2.00
Mekcuka 339.6 0.26 0.32 2.70 109.0 -2.00
Poccus 436.1 0.40 -0.040 2.39 106.0 -5.00
OAP 140.0 0.26 0.010 1.86 93.0 -2.00
Typumst 248.2 0.25 -0.020 2.29 230.0 -2.00
YkpanHa 210.7 0.060 -0.19 3.20 170.0 1.00

WeTounuk: Bloomberg
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CTpaTeerﬂ BaJTlOTHOroO pbIHKa

Kypc gonnap-eBpo B xoge ToproB Ha FOREX octaBancs ctabunbHbIM B TeYEHME OHSA, COXPaHMBLUUCHL Ha ypoBHe 1.2690.
Kypc amepukaHcKoOM BamoTbl MOKa He oTpearMpoBan HW Ha onybnukoBaHHbIn MB® rnobanbHbii NPOrHO3 pasBuUTUS
MUPOBOM 3KOHOMWKW, HU Ha aBrycToBckvMe AaHHble no aeduunty Gilogxeta CLUIA. CoxpaHsas NMO3WTMBHLIA B3NS4 Ha
Temnbl pocta MMpoBon 3koHOMUKM (MB® nosbicun nporHo3 pocta muposoro BBIT Ha 2006 r. ¢ 4.9% po 5.1% v Ha 2007
r.—c4.7% po 4.9%), 0OCHOBHyI0 yrpo3y akcnepTbl hoHAA BUAST B BO3MOXHOM 3ameieHn TeMMNOB pocTa aMepuKaHCKom
3kOHOMUKM. MB® cHmaun nporHo3d Temnos pocta BB CLA B 2007 r. ¢ 3.3% Ao 2.9%. MNpn atom MB® onacaetcs
YCKOPEHNSI MHMALMOHHBIX NPOLIECCOB B aMEPUKaAHCKOW 9KOHOMUKE M HE UCKIIYaeT BO3MOXKHOCTU MOBbILLEHWS YYETHON
craBkm ®PC go koHua roga. CootBeTcTBEHHO, M®B nosbicun nporHo3 no nHgpnsaumm B CLUA Ha 2006 r. ¢ 3.4% 0o 3.6%.

Oedwuumnt 6lomketa CLIA coctaBun B aBrycte USD64.6 Mnpa, yBENUUUBLLMCH MO CPABHEHUIO C @aHANOrMYHbIM NEPUOAOM
npowroro roga (USD51.3 mnpa). Bmecte ¢ TeM, no utoram dmHaHCoBOro roga (kotopbin 3akaHunBaeTtcs 30 ceHTAOps
2006 r.) 6rogKeTHbIM geduumnT NporHoanpyeTcs Ha ypoeHe USD260 mnpa — 9TO MUHMManbHbIA nokasatens ¢ 2002 r.
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TAPMOHAIMPOESHHEIR MHAEKS NOTPEGHTENBCEAX LIEH 1200 0%

FEMYCT 12200 2.2% - 0.3%

FECYCT - 0.3%
[H3MEHEHWE K NPE SR LISy Mecay ]
TapMOHHAMPOBAHHEIN MHEENE ROTPEBHTERLEX LEH aeryer 1200 2 5% ) 0.5%
[WIMEHEHWE K BHANCMYHOMY Neprogy 2005 1)
CTOMMOCTE pafioqei chne no Eeposons
EC : 26,2006 1300 2.3% . 0.3%

[MIMEHEHME K AHANOMYHOMY Nepsogy 2005 r.)
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“Thped o TPEHANE THETEENE.

CpeaHecpoUHble pekomeHAaumMm

e B nocnegHne HECKONbKO AHEW HACTPOEHUsT MHBECTOPOB Ha Pa3BMBAILLMXCA PbIHKAX MOJNTHOCTbIO WU3MEHWUIMKUChH.
OcnabneHne MMPOBLIX PbIHKOB aKkuuii, NageHne LeH Ha HedTb U koMMeHTapuu npeactaeButenen OPC CLUA,
yKasblBalLMe Ha BO3MOXHOCTb [OarlbHEMLIEro MOBbLILEHUS YYETHbIX CTABOK, 3HAYUTENbHO CHU3WMM anneTuT
MHBECTOPOB K pUCKY. B Takmx ycrnoBusix AaBneHve okasbliBaeTCd Ha MHCTPYMEHTbl ¢ AnvHHOWM Atopaumen. Mo Bcewn
BEPOSATHOCTW, HeomnpedeneHHOCTb Ha pblHKax 06s3aTenbCTB CTPaH C NEepexogHOW 3KOHOMMKOW COXpaHWTCst A0
nybnukaumn B CLUA gaHHbIX 0 noTpebuTensckon MHNAUMK B aBrycte u 3acefaHus Komurteta no onepaumsm Ha
OTKPbLITOM pblHKE, KOTOpOe 3annaHupoBaHo Ha 20 ceHTabpsa. CnepgoBaTenbHO, Ha AaHHOM 3Tane Mbl He
pekoMeHOyeM HapawuBaTb MO3WUMU B ANMHHBIX 0bnuraumsix, cuutas MHCTPYMEHTbI C KOPOTKOM W cpegHen
atopauven Gonee npuenekatenbHbiMU. Cpean KOpOTKMX 006s3aTenbCcTB obpatmm BHMMaHme Ha CLN UCO c
noraweHnem B 2010 r. (moxogHocTb k odepTe 8.98%) m obnuraumm OTKpbITbIX WHBECTULUMIA (OOXOOHOCTb K
noraweHuio — 8.87%). Ha Haw B3rnsa, Aoxo4 MHBECTOpPaM TakXke MOryT npuHecTu 6onee AnvHHbIE eBpooGnuraunm
Cuctema 2011 (moxogHocTb K noraweHuto 7.76%), koTopble Topryiotca c npemuein B 40-50 6. n. K kpvBoWn
poxogHoctn MTC. OpHako BpsiA N MHBECTOpPAM CTOMT 3aKpbiBaTb AJIMHHbIE NO3MUUM Npu NOOGOM LEHOBOM
npeanoXeHnn, Tak Kak npeanoyTuTenbHee XeaxmpoBaTb PUCKM 3a CHET NPOSaXu amMepuKaHCKUX roCcyAapCTBEHHbIX
obnurauni NMB0O POCCUNCKMX CyBEPEHHbIX A0NroB. Mbl cyMTaeM, YTO KOPPEKUMs Ha Pa3BMBAIOLLUMXCA PbIHKaxX He
OyaeT NpOAOIMKUTENBHOW, U Y MHBECTOPOB NOSIBUTCA BO3MOXHOCTb NpoAaBaTth Ha pacTyLLEM pbIHKe.

e [leperoBopbl Mexay Poccuenn n Mapwxcknm kiybom KpeauTopoB YCMELIHO 3aBEPLUUINCE, U 3a00IMKEHHOCTb Poccun
B pa3avepe USD22 mnpa 6bina nonHocTbio noraweHa. [locne atoro M3 cTpykTypbl MHCTpymeHToB ARIES wncues
POCCUCKUIA PUCK, 1 Tenepb LieHoobpasoBaHue No gaHHbIM Gymaram [OmkHO B Gonbluel cTeneHn cooTBETCTBOBATL
YPOBHIO CTPaHOBOro pucka MepMaHun. AHanorMyYHoOM TOYKM 3pEeHUS NPUOEPXKMNBAIOTCA TaKKe PENTUHIOBbIE areHTCTBa
S&P n Moody’s, KoTopble 22 aBrycra 1 LIeCToro ceHTsabps cooTBeTcTBEHHO npucBomnn 6ymaram ARIES pentuHmu
AAA 1 Aaa cooTBeTCTBEHHO. B 6nnxariluee Bpemsi Mbl oxxugaem ganbHenwero cyxeHusi cnpaga mexay ARIES 14 un
KO CLLUA, cnpaBegnueoe 3HayeHne KOTOporo, no HalmMM OLeHKaM, He JOIMKHO npeBbiwaTtb 20-25 6. n.



e Ha Haw B3rnsig, LleHTpTenekom sBNsSi€TCs €AMHCTBEHHBIM POCCUICKMM OrepaTopoM (PMKCUPOBAHHON CBS3U C
MOTEHUMArnoM MOBbILEHUsI KPEAUTHOTO KavecTBa B npefcTosime nonroga. CTpaTerMsi HOBOrO PYKOBOACTBA
KOMMaHWM HanpaeneHa Ha noBbllleHne 3PHEKTUBHOCTM PacxXodoB U MUHMMM3AUMIO KanuTanbHbIX 3aTpaTt, B
pesynbTaTe Yero JOMroBasi Harpyska onepaTopa yXe HeCKONbKO CHM3Mnack. YcnewHoe pasmelleHue obnuvrauuii
LleHTpTEenekom-5 cBuaeTensCcTBYET 06 OTCYTCTBMU PUCKOB, CBA3AHHBIX C HABECOM NpeanoxeHus. Mbl pekomeHgyem
HapalmBaTb AfIMHHbIE NO3ULIMK B MHCTPYMeHTax LleHTpTenekom-4 ¢ 6onee aAnvHHoW Atopaument. K koHUy roga Mol
oXuaaem KOHBepreHuuu cnpagoB mexay obnurauusamu LleHTpTenekoma w apyrux «goyek» CBssbuHBECTA
(CubupbTenekoma 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
pasmMelleHus. [MoBblleHMe NPO3payHOCTU KOMMNaHuu Gnarogapsa nybnvkauum OTYETHOCTM MO MeXAYyHapOAHbIM
CTaHAapTaM y4yeTa, a Takke OXunaaemMoe NpPUCBOEHUE MEXOYHAPOOHOIO KPEAUTHOIO PENTUHIA NPUBMEKYT BHUMAHWE
WHOCTPaHHbIX MHBECTOPOB K pybnesomy Beinycky M'mapoOKI', 4To NpuBEAET K CyXeHWI0 cnpaja.

e B nocnegHue HecKomnbko Hedenb AuMHaMuka obnuraumii EBpoceTb-2 6Gbina MO3UTUMBHOWM (XOTSE M HE BMOMHE
COOTBETCTBOBANa Halwum oxuaaHusam). Mo Hawemy MHeHUo, y 3Tux Bymar npakTU4Yecku He ocTariocb noTeHumana
pocTa, yunTbiBas Gomnbliori 06bem NepBUYHbIX pa3MeLleHuin obnurauuini BTOPOro SwenoHa, U Mbl pekoMeHayeMm
MHBECTOpPaM 3aKpbiBaTb ANIMHHbIE NO3ULMK B BbiNycke EBpoceTb-2.

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, OOIKHbI TOProBaTbCA CO CMp3doM 6muskMm k cnpagy obnurauuii ABToBA3a (T. e.
noTeHLman pocta KOTUPOBOK COCTaBnsieT 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 BbICOKMIA ypoBeHb gonroson Harpysku (onr/EBITDA Ha ypoBHe 8.7), Mbl pekoMeHAyeM MoKynatb v
aepxatb obnurauum komnaHum KpacHbii Boctok o wx noraweHus B deBpane 2007 r. Mbl cuutaem, 4to
KPYMHENLIMA TypeuKuiA NMBOBapeHHbIM koHUuepH Anadolu Efes, «BHydkon» kotoporo siBnaetcs KpacHbii Boctok,
3aVHTEepecoBaH B NOAOEPXKKE POCCUIACKON KOMMNaHnM 1 cnocobeH okasaTb ee.

0 Ha ponto KpacHoro Boctoka npuxoautcsa okorno 10% koHconuamposaHHoW Bbipyyku Anadolu Efes, nostomy
POCCUINCKMIN aKTUB MMeeT Bonbluoe 3HaYeHne Ans TypeLKoro KoHUepHa.

0 Anadolu Efes BbicTynun nopyuntenem no Yactu kpeauta obwmm ob6bemom USD500 mMnH, NpMBReYeHHOro ero
«poykon» EBI ansa nokynku KpacHoro BocTtoka.

O YuutbiBaa EBITDA B pasmepe USD350 mnH n cootHowenue 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
CMP3A0B B KPATKOCPOYHOW NMEPCMNEKTUBE U PEKOMEHAYEM NOKynaTb U aepxatb obnuraumm Vet JNanH XaHanuHr-2 o
noratueHus.



Aries 14 [ANVHHAsA No3nLns 19.06.2006 122.21 122.47 12832 128.57 6.70 27.4 3.03 124

MTC 12 ANVHHAsA No3uLns 07.08.2006 100.73 100.98 101.91  102.16 1.78 16.4 143 13.2
Cesepcranb 14 AMVHHAs No3uLnst 07.09.2006 107.42 107.72 107.21  107.51 -0.28 -128  0.082 3.69
Cucrema 11 [NWHHAs no3nums 07.08.2006 103.15 103.53 103.91  104.10 1.29 11.9 143 13.2
BukTopus fepxaTb 40 noraLleHus 17.07.2006 99.65 99.90 99.90  100.30 1.63 9.91 1.75 10.6
TA3-cbuH ANVHHAsA NosuLns 10.07.2006 99.31 99.50 99.96  100.00 2.03 111 1.63 8.87
'mapoOrK-1 AnVHHAs No3uLnst 04.09.2006 102.12 102.30 102.30  102.40 0.24 7.92 0.068 2.27
NanbCesiab-3 ANVHHAs NosuLns 04.09.2006 101.00 101.20 100.95 101.28 0.0091 0.30 0.068 227
EBpocetb-2 3aKpbITHE NO3ULNK 14.08.2006 99.46 99.60 100.03  100.12 1.33 15.2 0.66 7.56
Mmnakc6aHk-2 ZepxaTb 40 noratleHus 17.07.2006 94.00 100.75 100.00  100.20 0.48 2.92 1.75 10.6
MmnakcbaHk-3 fiepxaTb [0 noratleHus 17.07.2006 101.04 101.20 101.52  101.70 1.82 11.1 1.75 10.6
Wct NaitH-2 AepxaTb A0 noraLleHus 06.04.2006 99.81 99.90 99.91  100.15 5.16 116 1.20 2.71
Utepa fepxaTb 40 noraLleHus 30.06.2006 101.05 101.29 101.30 101.40 2.04 9.67 1.68 7.97
KpacHblit Boctok Aepxatb A0 noralleHns 17.07.2006 101.20 101.60 101.12 101.39 1.39 8.44 1.75 10.6
LITK-4 ANVHHAs No3uLnst 07.09.2006 114.44 114.67 11340 11449 -0.84 -385  0.039 1.79

* [loxod om uHeecmuyuu 6 pasmepe 100 py6. (8HympeHHull pbiHok) / USD100 (8HeWwHUL pbIHOK).
Wctounmku: MMBB, Bloomberg, oueHka PeHeccaHc KanuTana

Masen Mamaiu +7 495 258 7708
AWMXK nnaHupyeT ocyllecTBUTbL NepBbin B Poccumn BbINYCK MMOTEYHbIX LLeHHbIX 6ymar

Mo cnoBam r-Ha BblorvHa, Ha cnegyowen Hegene B Bo3rnaensiemyilo um ®PepepanbHylo cnyxby no uHaHCOBbIM
pblHKaM MOCTYNSAT Ha paccMOTPeHVWe AOKYMEHTbl MO BbINyCKy WNOTEYHbIX LeHHbIX Bymar (nepsomy B Poccun). Ux
3MUTEHTOM CTaHeT AreHTCTBO MO WMMOTEYHOMY XunuwHomy kpegutoBaHuto (AVDKK). Kak saseun rmasa AMXKK r-H
CemeHsika, obbem Bbinycka coctaBut 3 mnpa pyd. Ha Haw B3rnsd, BbIMYCK MMOTEYHbIX LieHHbIX Bymar asndetcs
Hambonee paumoHanbHbIM crnocobom peduHaHcupoBaHusa unotevHoro noptdens AUMXKK. Cyaa no Bcemy, areHTCTBY
yAanocb MnpeoaoneTb MHOroYUCneHHble Gapbepbl POCCUMICKOrO 3akoHodaTenbCcTBa M paspabotaTtb AeViCTBEHHbIN
MexaHuW3M peanusaumMum CBOWX MnaHoB. WnoTeyHble UeHHble OGymarn cTaHyT anbTepHaTUMBOW rOCyAapCTBEHHbIM
obnurauusm B KayecTBe OCHOBHOMO WCTOYHMKA pedmHaHCcMpoBaHWs, obecneymB TeM cambiM AanbHellliee passuTue
neatenbHocTn AVDKK.

OpHako 3HayeHve npom3olweawero cobbiTuA He orpaHuumMBaeTca ogHumu nuwb uHTepecamun AMXKK. NnotedyHble
LleHHble Gymarm no3eonAT BCEM POCCUNCKMM GaHKam yBENUUUTb OOBEMbI MMOTEYHOrO KPeaAUTOBaHMS, KOTOpble A0 CUX
nop 6biny orpaHMYeHHbIMX BBUAOY CIOXHOCTEN C AONTOCPOYHLIM (DMHAHCMpoBaHueM. B utore B Gnmxkanwmve Aea roga
MOXHO OXWAaTb CYLLECTBEHHONo pocTa OOBHLEMOB MMOTEYHOTO KPEAUTOBAHUS, CHUKEHWUSI COOTBETCTBYHOLLMX CTaBOK Ha
POHE YXKECTOUEHUSI KOHKYPEHLUMN MeXZy KpeOWUTHbIMU OpraHvM3auusiMy U NOSIBNIEHUSI HA PbIHKE HEOBVXUMOCTM HOBOMO
MoLLHOro dpakTopa, cnocobCTBYOLLENO POCTY CTOMMOCTW aKTUBOB.

lNasen Mamali
TeneghoH: 258 7708



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

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 376.8 368.3 8.50
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 260.0 252.0 8.00 4
OcTaTkyt IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpga py6. 240.7 256.0 -15.3 &
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 10.1 575 474 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 260.4 258.5 190 4
[leHexHas macca, Mnpg pyo. 2661.7 26859 242 @
[leHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 15/25 15/2.0 Hig -
EUBOR - 6 mecsiLeB 3.53 354 -0.0016 4
LIBOR - 6 month 5.43 543 -0.0050 4
MosPrimeRate - 1 mecs - % rogosbIx 340 3.26 0.14 4
MosPrimeRate - 2 mecsia - % rogosbix 3.91 3.75 0.16 .
MosPrimeRate - 3 mecsiua - % rofosbix 4.44 4.30 014 4
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 3.98 400 -0.020 4
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.04 6.00 0.043 4
[Mpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 2.67 0.16 251 %
FOREX
EUR/USD 1.2696 1.2681 0.0015 ¢
OdpuumansHbi kype EUR/RUB (LB PO) 34.0147 34.0435 -0.029
OdpmumansHblit kypc USD/RUB (LB P®) 26.7980 26.7764  0.022 4
Obbem Topros Ha BantoTHOM pbiHke (MMBE) — pacyeTbl ¢ NoCTaBKoM «CEroaHs» - B MiH. fonnapos CLUA 644.2830 551.7730 925 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOIA «3aBTpay - B MIH. gonnapos CLUA 966.5130 9956690  -29.2 4
BecnoctaBoyHbIl hopBapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 3.81/4.44 3.58/4.21 Hig -
[onroBo pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 7.00 800 -1.00 4
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHHS), Mpa py6.* 1.95 217 022 &

* [laHHble 3a nocneaHi TOPro.bIi AeHb.
** Mo utoram aykumoHa 3a 01.08.2006.
***o utoram aykumoHa 3a 31.08.2006. [lata odepTsl - 15.12.2006.

CbipbeBble TOBapbl

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

Hed1b
BRENT USD/6pn 63.1 0.24 -3.69 -15.0 -4.80 7.30
URALS USD/6pn 60.1 1.59 -2.99 -14.4 -3.00 8.40
WTI USD/6pn 64.0 0.33 -5.23 -14.0 -6.70 4.80
Metannbi
AniomMUHIA USDiT 24313 0.79 -5.99 -1.60 0.90 6.60
3oroTo USD/yHu,. 591.2 0.17 -4.16 -5.70 5.60 14.3

Hukenb USD/r 29 075.0 -0.75 2.38 9.20 65.9 115.4
Cranb (XxonogHbli npokar) USDir 560.0 - - -11.1 -8.90 16.7
Cranb (ropsiumid npokar) USD/T  485.0 - - -19.8 -13.4 27.6
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JoxopgHocTb py6neBbix obnuraunmn
K noraweHuio

o —_— KpeauTHbI#
Honroeow U3m. 3a Wsm. Cnpag no Cnpagno [fwopa- [lata fata CrtaBka O6bem 2
MHCTPYMEHT Uera AeHb E'%’g_ﬂ' 32 AOXOAHOCTM ‘E'%’g_ﬂ Ms:r.lza [OXOAHOCTH LMA MoraweHns odepTbl KYMOHa Bbinycka (s&%elrll?:(;y'sl
feHb K KKO* o K KKQ Fitch)
nn.  6.n. % 6.0 6.n. \ | 6.n. 6.n. net %  MAH.py6.
003 25057 10425 -0.033 6.3 1.02 - -- - - 298 20.01.10 740 40817 BBB+/Baa2/BBB+
003 25058 10112  0.078 569 -5.32 - - - - 155  30.04.08 6.30 40655 BBB+/Baa2/BBB+
03 25059 99.65 -0.065 6.34 1.80 - - - - 382 19.01.11 6.10 19901 BBB+/Baa2/BBB+
03 25060 99.75 013 6.03 -5.67 - - - - 244 29.04.09 580 14898 BBB+/Baa2/BBB+
003 26198 97.39 -0.015 652 0.33 - - - - 504 021112 6.00 42117 BBB+/Baa2/BBB+
003 27019 104.00 000 515 -1.56 - - - - 082 18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.31 000 510 -1.48 - - - - 0.88 08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 101.03 000 5.02 -0.76 - - - - 074 13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 101.70 025 6.07 -11.5 - - - - 231 11.03.09 7.50 16000 BBB+/Baa2/BBB+
03 45001 10138 000 195 -125 - - - - 017  15.11.06 10.00 37808 BBB+/Baa2/BBB+
0?3 46001 105.34 -0.0067 5.62 -0.38 - - - - 119  10.09.08 10.00 60000 BBB+/Baa2/BBB+
03 46002 11014 -0.039 6.37 0.74 - - - - 427 08.08.12 9.00 62000 BBB+/Baa2/BBB+
003 46003 11165 -024 617 752 - - - - 290 14.07.10 10.00 37298 BBB+/Baa2/BBB+
003 46010 76.21 0.00 792 0.16 - - - - 1468  17.05.28 0.00 30000 BBB+/Baa2/BBB+
0d3 46011 7850 000 7.31 0.5 - - - - 1347  20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 63.85 0.00 7.16 0.100 - - - - 1514  05.09.29 121 40000 BBB+/Baa2/BBB+
003 46014 109.30 0.0028 6.54 -0.18 - - - - 563 29.08.18 9.00 58290 BBB+/Baa2/BBB+
0d3 46017 106.18  0.17 6.63 -2.54 - - - - 676 03.08.16 9.00 49967 BBB+/Baa2/BBB+
003 46018 11093 -0.099 6.70 1.03 - - - - 875 241121 9.50 44984 BBB+/Baa2/BBB+
003 46020 102.51 025 6.81 -2.04 - - - - 1296 06.02.36 6.90 7913 BBB+/Baa2/BBB+
Py6neBble AonroBble 06A3aTenbCTBa

AbconioT baHk-2 10043  0.23 -- -- - 945 -323 447 077  30.06.08 02.07.07 9.70 1000 -- IB1/BBB
AgTo6aH NHB 100.01  -0.040 - - - 1453 1128 1253 0.04 23.09.08 26.09.06 14.30 250 ]
ABTOBAS-2 100.70  0.059 - - - 760 -15.9 323 042 13.08.08 14.02.07 920 3000 |-
AsTOBA3-3 10022 0.3 - - - 762 173 263 076 22.06.10 26.06.07 7.80 5000 — =]
Arpokom 100.05  0.00 - - - 1092 -0.060 595 0.76  21.06.11 26.06.07 10.75 1500 -]
AlpoCoto3 100.17  0.020 - - - 1365 -3.53 881 0.67 21.05.09 24.05.07 13.28 500 ]
ArpoXomnamnHr 100.13 - - - - 1345 - 842 0.80 24.07.09 20.07.07 13.00 1000 -] -
AzamaHT-2 100.00 -0.0030 - - - 1172 045 687 0.67 20.05.10 24.05.07 11.25 2000 —[-]-
Asbyka Bkyca 100.52 -0.025 - - - 1099  2.06 549 126  21.07.09 22.01.08 10.99 1000 -]
AVMXKK 10790 -0075 720 3.21 125 - - - 198 01.12.08 11.00 1070 -]
AVKK-2 111.08 0.025 7.38 -1.09 111 - - - 292 01.02.10 11.00 1500 -]
AVXKK-5 9965 -0.100 7.64 234 103 - - - 457 151012 735 2200 —[-]-
AVXKK-6 9950 0.00 7.71 0.00 99 - - - 533 15.07.14 740 2500 -]
And 100.41  -0.054 - - - 1168 4.80 625 118  17.06.09 19.12.07 11.75 1500 -]
AK BAPC-2 100.00  0.00 - - - 8.40 -0.030 332 085 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AkunBaHk 100.89  0.070 - - - 1134 -131 663 059 23.04.09 26.04.07 12.62 600 —[-]-
AnagyLkiH-1 100.25 0.050 11.77 -12.0 726 - - - 048 08.03.07 12.00 500 -]
AwypmeTann 101.64 0.027 924 -142 316 - - - 224 26.02.09 9.80 1500 -]
Anteku 36.6 101.30 010 956 -4.40 341 10.09 -6.47 431 1.67  30.06.09 01.07.08 9.89 3000 -]
ApGar 100.10  0.00 - - - 1058 -0.080 563 0.75 20.06.08 22.06.07 10.50 1500 ]
Apkapa-1 99.99  0.18 - - - 1358 -26.2 860 0.76  28.06.08 29.06.07 13.20 600 |-
Apkaga-2 100.01 0.010 13.73 -0.65 781 1371 -1.36 855 1.91  20.02.09 22.08.07 13.31 700 — =]
ApHecT OuH 100.00  0.00 - - - 1052 0.050 581 059  22.04.09 25.04.07 10.30 6000 -]
BaitkansecTkom 10140 000 958 -0.76 468 - - - 070 07.06.07 11.43 300 ]
bantuka-1 101.35 0.00 766 -0.26 229 - - - 113 20.11.07 8.75 1000 -]
Bantumop-3 10052  0.00 - - - 859 -4.90 512 018 15.05.08 16.11.06 11.65 800 — =]
BaHk PK 07 (CLN) 101.50 0.00 8.80 -1.88 373 -- - - 083 27.07.07 10.50 3500 -]
BaHk CaHkT-lMetep6ypr 99.89  0.00 - - - 1011 0.100 519 072  22.06.09 17.06.07 9.60 1000 - [B1/ -
BaHk Cotos-1 101.80 0.020 829 -1.60 262 - - - 150 24.04.08 9.25 1000 B/ /-
BarkKundun 100.17  0.080 - - - 1255 -331 865 0.27 19.12.08 22.12.06 12.65 500 - /--ICCC+
BaHkMpoekT®duHaHe  100.18  -0.13 - - - 1286 157 774 088  12.02.09 16.08.07 12.50 500 -]
BalukupaH-3 10050  0.36 - - - 833 -17.0 224 226  09.03.11 19.03.09 830 1500 ]
Benrparkopm-1 100.15  -0.12 - - - 10.61 56.3 687 023  02.12.08 05.12.06 10.90 700 -]
BpsiHck 10045 0.080 7.92 -123.6 530 - - - 0.08 11.10.06 14.00 200 —[-]-
BBO-2 10340 040 820 -11.6 177 - - - 357 151210 9.00 3000 B+/B2/ --
BBPP 110.42 0.00 6.40 -0.30 19 - - - 267 11.10.09 10.00 575 --[Ba2/ -
Bukropusi 100.10  0.00 - - - 981 -0.33 553 0.39  29.01.09 01.02.07 9.90 1500 -]
BonAGp3-1 10067 000 9.78 -0.62 528 - - - 048 15.03.07 10.95 300 —[-]-
Borra-1 10144 -0.010 917 0.33 463 - - - 050 13.03.07 1200 1500 -]
Bonra6ypmal 100.01  -0.080 - - - 1100 1056 838 0.08 08.10.08 11.10.06 11.10 600 ]
BonraTen-2 100.87  -0.13 - - - 7.91 6.63 192 203 30.11.10 02.12.08 820 3000 B+/ -/ -
BonraTen-3 101.75 014 802 -5.27 178 - - - 281  30.11.10 850 2300 Bt/ -/ --
BonwwebHslit Kpait 100.01 0.00 - - - 1185 -0.25 812 023 02.12.08 05.12.06 11.75 500 |-
BopoH.o61.-1 106.87 -067 742 554 199 - - - 118 151207 13.00 600 — =]
BopoH.0611.-3 108.05 0.00 835 -0.10 186 - - - 387 27.06.11 10.25 500 -]
BTb-4 100.30  0.00 - - - 599 -0.26 144 050  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB+
BTB-5 100.50 0.00 - - - 547  -0.37 73 0.61 17.10.13 26.04.07 6.20 15000 BBB/A2/BBB+
[a3baHk 100.15 -0.020 - - - 1026 975 671 019  25.11.08 21.11.06 11.00 750 - IB2/ -
l"a3npom-3 10098 -0.080 527 21.1 110 - - - 035 18.01.07 811 10000 BB+/Baal/BBB-
l'asnpom-4 104.52 -0.010 6.83 0.21 53 - - - 304 10.02.10 822 5000 BB+/Baal/BBB-
["a3npom-5 102.00 0.00 570 -047 43 - - - 102 09.10.07 758 5000 BB+/Baal/BBB-
["a3npom-6 100.53 -0.087 6.85 3.40 65 - - - 266 06.08.09 6.95 5000 BB+/Baal/BBB-
[a3npombaHk 9949 0.090 7.37 -253 89 - - - 381  27.01.11 7.10 5000 BB/Baa2/ --
TA3-cuH 99.99  0.020 - - - 867 -1.59 310 1.36  08.02.11 12.02.08 849 5000 ]
'mapoOrk-1 102.23 -0.040 7.68 1.00 116 - - - 402  29.06.11 8.10 5000 -]
I'nMocCrpoit-2 101.17  -0.036 - - - 1052 366 533 094 17.03.11 20.09.07 11.50 4000 — -]
TOT3K-2 99.40  -0.17 - - - 1266  26.0 771 074 18.06.09 21.06.07 11.50 1500 -]
[T-T3U-3 100.35 0.050 - - - 848  -59.0 557 0.10  18.04.08 20.10.06 12.04 1500 ]
[anbCesiab-1 100.85 -0.025 7.93 6.65 448 - - - 017  15.11.06 13.00 1000 -/-/B
[anbCes3b-2 102.29 -0.016 - - - 827 048 195 3.3  30.05.12 02.06.10 885 2000 -/-/B
[anbCes3b-3 10115 0.045 813 -2.56 222 - - - 190 03.06.09 860 1500 -/--/B
Jet mup-L 99.00 000 885 0.0 205 - - - 6147  26.05.15 850 1150 )]
Ix3chCun-2 100.77 -0.051 - - - 765 131 370 028 04.12.07 26.12.06 13.00 1200 B-/ /-
[13-OuH 99.79  0.00 - - - 1222 013 738 0.67 23.05.08 25.05.07 11.60 400 ]
[vkas Opxupest 10041 0.062 - - - 1097 123 631 0.56 09.04.09 12.04.07 11.30 1000 |-
Iuken 9890 027 9.78 -7.96 335 - - - 362 17.03.11 9.25 3000 — =]
[lomo-OuH 99.88 -0.075 - - - 1316  19.6 878 042  14.02.08 15.02.07 1250 1000 -]
[LoporoGyx-1 100.50  0.100 - - - 789  -441 406 025 11.06.08 13.12.06  9.90 900 ]
EBpocepsuc 100.45 0.00 - - - 1281 172 895 0.26 18.12.07 19.12.06 14.00 1500 -]

Espocetb-2 100.05  0.045 - - - 1044 -4.20 503 1.15  02.06.09 04.12.07 1025 3000 /-
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3eHunT-1 100.28 . . . . 24.03.07 8.00 -- /B1/B
3eHuT-2 100.00 -0.050 856 2.39 248 - - - 224 16.02.09 839 2000 --/B1/B
WxABsTO-1 9948 -0.065 1216 154 762 - - - 050 14.03.07 10.70 1200 -]
MxMaww-2 101.05  0.060 - - - 953 -27.9 563 027 17.06.08 19.12.06 13.55 1000 ]
VIMnakcHaHk-2 100.10  0.00 - - - 744 -0.050 274 058  20.04.08 21.04.07 750 1000 BB+/Baa2/BBB-
VmnakcbaHk-3 101.50  0.00 - - - 699 -095 219 064 13.11.09 13.0507 925 1300 BB+/Baa2/BBB-
WHkom-Taga-1 100.79 0.58 - - - 10.30 -259.5 647 025 22.11.07 14.12.06 17.00 700 -]
MHkom-TNaga-2 10023  0.23 - - - 1164 618 727 042 12.02.10 16.02.07 11.75 1400 ]
MHKOMOUH-1 100.26 -0.065 13.30 4.62 761 - - - 153  28.03.09 1270 1250 ] -
VHmapko 100.15  0.65 - - - 9.39 -2555 546 027 19.12.08 22.12.06 9.85 1000 ]
VHnpowm-2 100.83 0.0075 - - - 9.86 -1.36 480 0.82  15.07.10 19.07.07 10.70 1000 |-
MHnpowm-3 100.09  0.070 - - - 1079 -113 595 0.67 18.05.11 23.05.07 10.70 1300 ]
WHTerpa 101.32 -0.029 10.14 1.36 408 - - - 247 20.03.09 10.50 2000 ] ] -
WpkyT.061.-1 10220 000 7.62 -0.98 255 - - - 083 2207.07 10.50 825 B+/ -/ --
VpkyT.061.-5 99.75 -0.030 7.80 147 174 - - - 247 241110 7.75 3000 B+/ -/ --
WpkyT-3 101.35 -0.020 851 0.60 214 - - - 334 16.09.10 874 3250 ]
Vckntm-1 101.13 -0.090 1320 315 929 - - - 027 24.12.06 16.80 200 -
Vckutnm-2 100.20 0.00013 - - - 12.88 -0.070 755 1.08  05.11.08 07.11.07 12.50 500 )]
Vet Naith-2 99.95 0.4 - - - 1200 -76.2 842 019 22.05.08 23.11.06 11.59 3000 B/ -/ -
Wtepa 101.34 -0.025 8.74 1.99 333 - - - 116 07.12.07 9.75 2000 ]
Kamas-2 99.711  -0.14 - - - 879 807 292 1.83 17.09.10 19.09.08 845 1500 -
Kamckas gon.-1 99.52 048 1547 129.9 1112 - - - 042 15.02.07 13.50 100 -]
Kamckas gon.-2 99.89 127 - - - 1522 -1396.5 1226 041  17.10.07 22.10.06 13.50 200 ] -
Kamckas gon.-3 100.02  0.00 - - - 1447 0.070 927 071  04.06.09 15.06.07 13.50 500 ]
Kapenus-9 100.14  0.00 8.16 -0.040 190 - - - 290 02.06.10 8.40 500 - |- [B+
KT dunH 100.63 -0.070 - - - 8.06  25.1 419 026 18.12.08 17.1206 10.50 2000 CCC+/ -/ -
Koke 100.92 -0.032 876 1.31 259 - - - 254 16.07.09 8.95 3000 ] -
Komu-5 108.04 -0.075 6.78 4.65 137 - - - A7 241207 14.00 500 -- IBa3/BB-
Koneitka-1 100.85  0.00 - - - 6.65 -3.36 278 026 17.06.08 19.1206 9.75 1200 B/ /-
Koneitka-2 9944 013 - - - 9.00 -6.14 291 227 150212 18.03.09 870 4000 B/ /-
Kopa 100.20  0.050 - - - 1236 -4.48 689 1.24  14.07.09 15.01.08 12.00 1000 ] -
Koctpom.o6n.-4 10552 -3.78 7.61 266.6 202 - - - 139  11.03.08 12.00 800 ]
KpacHogap.kp.-1 101.85 0.040 721 -745 241 - - - 065 15.05.07 10.00 1000 B+/ -/ -
KpacHosip.kp.-2 100.56 0.082 6.19 -82.9 313 - - - 012  26.10.06 10.95 1500 ]
KpacHosip.kp.-3 99.47 -0.055 7.8 3.99 155 - - - 145  01.10.08 7.00 3000 ] -
KpacHblit Boctok 101.10 0.00 914 -1.69 470 - - - 045  25.02.07 1150 1500 -]
Kpucrann ®un 100.60 028 10.66 -76.3 633 - - - 041  08.02.07 12.00 500 ]
Kyit6A3oT-2 10042  0.00 8.87 -0.020 240 - - - 379 04.03.11 8.80 2000 ]
JlaBepHa 10042 0.020 - - - 1072  -4.09 608 0.55 08.04.10 12.04.07 11.25 1000 -
JleHCneuCMY-1 99.76  -0.19 - - - 1190 14.5 629 1.41 22.04.10 24.04.08 12.00 1000 -]
NeHaHepro-1 100.99 -0.058 867 9.72 398 - - - 057  19.04.07 10.25 3000 |-
Jloko-BaHk-2 100.60 -0.100 - - - 1006 298 591 034  22.04.08 18.01.07 11.50 500 -/ - [B-
JICP pynn - - - - - - - - - 20.03.08 22.03.07 11.00 1000 ] ] -
JIYKOWUII-2 101.65 -011  6.77 3.75 52 5.86 9.07 48 284 17.11.09 20.11.07 725 6000 BB+/Baa2/BBB-
MarHesut 10115 0.00 - - - 841  -0.57 346 075 18.12.08 21.06.07 9.85 1500 ]
MarHut 101.90 -0.070 853 3.56 258 - - - 198 19.11.08 9.34 2000 ]
MavpWHg-1 100.03 0.030 12.80 -6.17 819 - - - 053  03.04.07 12.30 500 |-
MauphHB-2 100.12  0.00 - - - 1037 -0.98 673 021 27.11.07 28.11.06 10.90 1000 ]
Makeu-pynn 98.09  0.00 - - - 1380 0.70 863 0.92 12.03.09 13.09.07 11.25 3000 ] -
Mapuiickuit HN3 10050 -0.22 - - - 197 312 703 074  16.12.08 19.06.07 12.40 800 ]
Maprta-1 10254 -026 1351 181 784 - - - 150  22.05.08 14.84 700 -]
Maprta-2 99.49  0.065 - - - 1282 -9.80 793 070 06.12.09 07.06.07 11.75 1000 ]
Mapra-3 100.02 - - - - 1337 - 785 1.30  02.08.11 01.02.08 13.00 2000 ] -
MacTep-BaHk-2 10047 042 - - - 1127 676 643 067 23.05.08 25.05.07 11.75 1000 ]
Matpuua 99.21  0.100 - - - 1384  -151 893 0.72 10.12.08 13.06.07 12.32 1200 -]
MITC-4 100.60  0.00 - - - 6147 -043 144 060 22.04.09 25.04.07 710 1500 BB-/Ba3/ -
MITC-5 101.22  0.00 - - - 6.59  -0.69 172 069  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 102.00 045 576 -82.9 1M - - - 055 11.04.07 9.28 1500 BB-/B1/BB
Mera®doh-3 103.08 013 729 -8.89 164 - - - 146  15.04.08 925 3000 BB-/B1/BB
MeTap dun 100.05 -0.075 - - - 1330 521 758 157  10.06.10 12.06.08 12.95 500 ]
Meuen-2 100.50  0.030 - - - 841  -0.99 206 324 12.06.13 16.06.10 840 5000 -
M3 Ceposa 9925 -025 930 121 322 - - - 226 27.02.09 875 2000 ]
MWA-1 102.04  0.00 - - - - - - 6.02 20.09.12 0.00 2200 ]
MWA-3 100.20  0.00 - - - 9.50 -0.080 432 093  24.02.12 30.08.07 940 1500 ]
Mur-1 101.24 014 - - - 885 -20.7 395 070 03.06.09 06.06.07 10.50 1000 -
MugneroKM-1 100.00 0.00 1253 -0.22 1016 - - - 006 05.10.06 12.50 530 ]
Mupakc 100.38 -0.0034 11.07 0.050 522 - - - 178  19.08.08 11.50 1000 ] -
MUP-®duH-1 100.10  0.080 - - - 965 -30.1 567 029 27.12.07 27.12.06 9.89 1000 ]
MKB-1 100.28 0.098 10.40 -18.1 567 - - - 059  25.04.07 10.50 500 -/ - [B-
MKB-2 99.76  -0.13 - - - 1040 119 495 121  04.06.09 27.12.07 10.40 1000 -/ -B-
MKLLB-1 100.50  0.00 13.81 -0.30 909 - - - 059  29.04.07 14.30 155 -] -
MMB-1 10116 0.00 552 -1.91 116 - - - 042 13.0207 830 1000 BB/ -- /BBB
MMB-2 100.32 0.00 - - - 578 -0.57 141 042 11.02.09 14.02.07 6.50 3000 BB/ -- /BBB
MMK-TpaHcOuH 10046  0.055 - - - 1021 192 610 033  10.07.08 11.01.07 11.50 650 ]
MO-3 10452 -016 6.01 165 86 - - - 091 19.08.07 11.00 4000 BB/Ba3/ --
MO-4 110.18 -0.078 6.88 2.85 78 - - - 229  21.04.09 11.00 9600 BB/Ba3/ --
MO-5 107.71 -0.030 6.90 0.94 80 - - - 234 30.03.10 10.00 12000 BB/Ba3/ --
MO-6 107.88 022 7.09 -5.80 62 - - - 378  19.04.11 9.00 12000 BB/Ba3/ --
MoHeTka 99.90 020 - - - 1105 -195 570 1.10  14.05.09 15.11.07 10.70 1000 ] -
Moc-27 103.50 -1.01 1.91 3443 - - - - 026 20.12.06 15.00 4000 BBB+/Baa2/BBB+
Moc-29 106.55 0.050 6.03 -3.63 - - - - 160 05.06.08 10.00 5000 BBB+/Baa2/BBB+
Moc-31 103.12 -0.0071 542 -0.81 - - - - 066 20.05.07 10.00 5000 BBB+/Baa2/BBB+
Moc-36 108.38 -0.15 6.06 6.33 - - - - 204 16.12.08 10.00 4000 BBB+/Baa2/BBB+
Moc-37 100.10  0.00 640 -34.6 - - - - 003 23.09.06 10.00 4000 BBB+/Baa2/BBB+
Moc-38 11330 -015 650 3.68 - - - - 357 261210 10.00 5000 BBB+/Baa2/BBB+
Moc-39 109.85 0.013 6.84 -0.33 - - - - 582 210714 10.00 10000 BBB+/Baa2/BBB+
Moc-40 104.00 -1.00 641 933 - - - - 106 26.10.07 10.00 5000 BBB+/Baa2/BBB+
Moc-41 10850 0.00 6.62 -0.24 - - - - 332 30.07.10 10.00 10000 BBB+/Baa2/BBB+
Moc-42 10420 000 537 -1.40 - - - - 088 13.08.07 10.00 5000 BBB+/Baa2/BBB+
Moc-43 107.87  0.00 517 -0.77 - - - - 156 17.05.08 10.00 5000 BBB+/Baa2/BBB+
Moc-44 109.77 0.045 6.84 -0.80 - - - - 627 24.06.15 10.00 20000 BBB+/Baa2/BBB+
Moc-47 10850 -1.38 6.07 56.3 - - - - 233 28.04.09 10.00 10000 BBB+/Baa2/BBB+
MockommepLBaHK 10043 0.015 - - - 789 914 414 023 10.12.08 06.1206 9.76 1000 ] -
Mocobnras-touH 10212 0.025 922 -2.41 372 - - - 127 21.12.08 10.75 1000 ]
MocO6nknotArescteo 101.38  0.00  8.67 -0.040 243 - - - 279 211210 9.00 1500 -]
Moccenbnpom 100.80 -0.12 - - - 1214 173 722 072 1212.08 15.06.07 13.00 1000 ]
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MocaHepro-2 100.29 0. . . 18.02.16 23.02.12 . B/ -/ -

Honroeon KpeaunTHbI#

MHCTPYMEHT

LleHa

MotoBun.3aBozb! 10061 0.00 - - - 944 028 436 0.84  22.01.09 26.07.07 10.00 1500 -]
Hartyp Mpoaykt-2 100.50  0.50 - - - 1055 -454 512 119  16.06.09 18.12.07 10.75 1000 -]
Hupak-1 10120 0.050 9.08 -8.79 427 - - - 065 16.05.07 10.80 1000 /-]
Hwxerop.o6n.-1 100.57 -0.0040 7.65 -5.98 445 - - - 013 01.11.06 11.80 1000 -/ - B+
Huxerop.obn.-2 103.81 024 734 175 179 - - - 132 02.11.08 10.24 2500 -/ [B+
Hux/eHckoe-2 10091 -0.84 - - - 1201 1204 706 0.74  18.06.09 21.06.07 13.00 550 )]
Hukocxum-MHB-1 100.77  0.010 1092 -7.84 708 - - - 025 14.12.06 14.00 750 )]
Huton 10042 -0.075 - - - 1046 280 656 027  16.12.08 19.12.06 12.00 1000 /-]
HKHX-4 104.85  0.00 - - - 800 -0.19 193 222 26.03.12 30.03.09 9.99 1500 -- [B1/B+
HOBATOK-1 10064  0.00 6.33 -3.99 266 - - - 021  30.11.06 940 1000 BB-/Ba2/ --
HoBocu6.06n.-2 107.00 023 741 -220 202 - - - 114 2911.07 13.30 2000 )]
Hosoc6.06m.-3 10160 000 7.75 -0.17 172 - - - 213 15.12.09 9.00 2500 /-]
HoBocubupck-2 10115 014 715 -67.0 339 - - - 023 07.12.06 12.00 1500 B/~ /-
Hoocubupck-3 11305 015 727 -6.21 112 - - - 245  14.07.09 13.00 1000 B/ - /-
Homoc-6 10317  1.07 650 -124.0 135 - - - 090 16.08.07 10.00 800 -- [Ba3/B+
HyTputsecTxona-1 100.40  0.046 - - - 1085 -7.28 592 073  09.06.09 12.06.07 11.00 1200 /-]
HOK 100.00 0.00042 - - - 1015 -0.080 537 063 12.05.09 07.05.07 9.80 1000 B/ - /-
Hadpue-1 100.54 0.045 9.74 -8.48 505 - - - 058  22.04.07 10.50 400 -]
Oro-arpo-1 10118  -0.11 1339 225 887 - - - 049  22.04.07 15.50 1100 /-]
Oro-arpo-2 99.80 0.050 1347 -2.88 751 - - - 199  25.02.09 12.95 1200 )]
OM3-4 99.99 000 000 0.00 -614 - - - - 26.02.09 0.00 900 CCCH/ -/ --
OMK-1 10214 014 801 -8.96 226 - - - 162  12.06.08 920 3000 -]
Oprpac6aHk 100.98  0.00 - - - 764 -176 330 041  10.02.09 09.02.07 10.00 500 -/ -- [B-
0OCT-2 9948  0.14 - - - 1415 242 938 0.62 08.05.08 10.05.07 1290 1000 )]
OvakoBo-2 99.30 0.048 9.08 -2.71 321 - - - 182 19.09.08 850 1500 /-]
MepekpecTok 100.00  0.00 - - - 829 -0.030 326 080 08.07.08 10.07.07 815 1500 /-]
MepecaeT-WHB-1 10461 0.010 13.36 -2.29 815 - - - 096 02.10.07 24.10.06 17.50 200 -]
Mepmb-1 10345  0.00 - - - - - - 025 15.12.06 12.00 200 -]
MnT-2 10029 011 1.06 -5.90 -505 520 -377.5 320 003 23.03.09 25.09.06 14.25 1500 /-]
MpaitmoH 100.09 -0.010 1239 559 902 - - - 016  10.11.06 12.50 1000 /-]
MpoBu3baHk-5 100.04 -0.0050 9.39 0.060 329 1003 538 780 230  29.04.09 03.10.06 10.69 1000 -/ -- [B-
lpomce6-4 10052 -048 7.84 456 251 - - - 1.08  01.11.07 8.20 600 B/Ba3/B
N3¢ Coto3 100.15  0.025 - - - 842 524 605 0.06 09.10.07 05.10.06 11.00 300 -]
MsTepoyka 110.00 0.00 839 -0.20 210 - - - 302 12.05.10 1145 1500 B+/B1/--
[aTepoyka-2 104.23 015 826 -443 184 - - - 355 141210 9.30 3000 B+/B1/ -
Pasrynsit-¢-1 100.30  0.00 - - - 1120 -0.17 659 053  02.10.08 05.04.07 1150 2000 -]
PectopaHc-3 100.10 -0.043 - - - 1064 203 696 022 26.11.10 01.12.06 11.00 1000 /-]
PXn-2 10170 -0.30 6.37 255 95 - - - 117 05.12.07 7.75 4000 BBB-/A3/BBB+
PX[-3 104.78 043 6.76 -15.3 51 - - - 284 02.12.09 8.33 4000 BBB-/A3/BBB+
PXO-4 10048 -0.025 6.01 327 107 - - - 073  14.06.07 6.59 10000 BBB-/A3/BBB+
PXO-5 99.95 -0.055 6.80 263 73 - - - 221 22.01.09 6.67 10000 BBB-/A3/BBB+
PXO-6 10161 011 7.01 -324 59 - - - 358  10.11.10 7.35 10000 BBB-/A3/BBB+
PX[O-7 10270 0.100 7.12 -2.08 46 - - - 494 071112 7.55 5000 BBB-/A3/BBB+
PocBaHk-1 101.05  0.00 - - - 877 175 240 042  15.02.09 14.02.07 925 3000 B/Ba3/B+
Pocneyarb-1 100.79 019 9.83 -829 599 - - - 025 14.12.06 13.00 450 /-]
PCXB-1 100.38  0.00 - - - 597 207 223 023 04.06.08 06.12.06 7.50 3000 -- |A3/BBB+
PTK-TnanHr-4 100.31 0.035 861 -4.29 349 - - - - 08.04.08 880 2250 /-]
Pyc.Mexa.baHk 99.80 0.015 - - - 1109 -249 638 059  27.04.09 26.04.07 1050 1000 /-]
Pycarpo 99.77 -0.24 - - - 1263 764 845 035 19.07.08 18.01.07 11.66 1000 -]
PycAn-2 10065 -0.16 710 243 227 - - - 066  20.05.07 8.00 5000 )]
PycAn-3 99.85 0.00 741 0.020 152 - - - 186  21.09.08 720 6000 /-]
PyccHedhtb 101.11  -0.050 - - - 887 251 288 2.04 101210 121208 925 7000 /-]
PycCraHnz-3 100.15 -0.13 839 15.1 322 - - - 092 22.08.07 840 2000 B+/Ba2/ --
PycCraHg-4 99.98 0.0039 843 -0.32 282 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCraHg-5 99.88  0.00 - - - 801 028 350 048 09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCraHg-6 100.05  0.00 - - - 819 -0.050 304 090 09.0211 15.08.07 810 6000 B+/Ba2/ --
PycTekctnnb-2 98.19 -0.11 1448 840 876 - - - - 05.03.09 12.75 1000 -]
PycTexkcTunb-3 97.98  0.020 - - - 1451  -046 924 1.01  20.10.09 23.10.07 12.00 1200 -]
Pycb-baHk 100.12  -0.088 - - - 1050 185 597 050 19.03.09 22.03.07 10.50 1400 /-]
Canasarcrekrno 10311 021 959 -157 400 - - - 138  25.03.08 26.09.06 11.60 750 /-]
Canagatcrekno-2 100.05 -0.0072 - - - 9.43 0.72 410 1.07  28.10.09 31.10.07 9.28 1200 -]
CantoT3Hepr 100.22  0.074 - - - 946 -286 549 028 25.12.07 26.12.06 10.15 3000 -]
Camap.o6n.-2 9890 000 7.33 0.030 93 - - - 347  09.09.10 6.82 2000 BB-/Ba2/ -
Camap.o6n.-3 100.76 -0.065 7.62 1.68 109 - - - 413 11.08.11 760 4500 /-]
CamapaAsua 10026 -0.31 1386 715 935 - - - 048  08.03.07 14.00 350 )]
CaHBaii 101.10  0.050 - - - 1026 -8.13 537 0.70  03.12.08 06.06.07 11.66 1000 -]
CAHOC-2 10562 -0.025 810 0.76 189 503  1.07 =32 272 10.11.09 13.11.07 10.00 3000 /-]
CartypH-1 10046 0.00 - - - 823 -040 368 050 23.03.08 24.03.07 9.00 1500 )]
Caepandh-1 101.00 0.00 841 -1.46 394 - - - 046  01.03.07 10.50 500 /-]
Cesepcrarb 100.95 0.00 6.94 -0.45 195 - - - 077  28.06.07 810 3000 BB-/B2/BB-
CeBkabenb 101.00 -0.020 11.98 1.93 674 - - - 099 06.10.07 12.50 500 -]
Ceskabenb-2 99.98 -0.025 - - - 1212 11.5 834 024 28.11.08 09.12.06 11.50 1000 -]
CesCtABTO 101.71  0.00 - - - 652 -362 229 037 21.01.10 25.01.07 1125 1500 /-]
C3T-3 10240  0.30 - - - 771 -232 212 138 24.0211 28.0208 925 3000 B+ - /B+
Cubakanem6-1 100.19  0.00 866 -0.16 403 - - - - 05.04.07 8.75 470 --/B1/B
Cu6Ten-4 103.80 -0.021 7.67 1.05 267 - - - 078  05.07.07 12.50 2000 - [ - [B+
CubTen-5 10211 -0.070 7.93 457 226 - - - 149  2504.08 920 3000 -/ - [B+
CubTen-6 99.75 -0.0100 - - - 814 061 227 184  16.09.10 18.09.08 7.85 2000 -/ - B+
Cu6Ten-7 10150 014 817 -6.16 204 - - - 240  20.05.09 865 2000 -/ - [B+
CuHeprus 99.82  0.00 - - - 1115 0.080 586 1.04  22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 9942  -0.38 - - - 1655 150.1 1258 028 26.06.07 26.12.06 14.00 500 /-]
CMAPTC-3 98.63 -1.00 - - - 4464 23358 4236 0.05 29.09.09 03.10.06 14.10 1000 /-]
COK-Astokomn 100.05 0.025 - - - 1223 -235 916 0.12  24.04.08 26.10.06 12.60 1100 -]
Cnaptak-Ka3aHb 100.15  0.00 - - - 1420 -0.63 998 036  23.01.08 24.01.07 14.30 500 -]
Cnyp6-1 10025  0.00 - - - 800 -243 454 018  15.11.07 16.11.06  9.25 500 /-]
CrpoittpaHcras 101.53 -0.075 883 4.62 306 - - - 165 25.06.08 9.60 3000 /-]
CY-1551 100.10 -0.040 10.70 8.7 611 - - - 052  30.03.07 10.50 1500 )]
Cygap-KasaHb 100.36  0.087 - - - 1265 -178 806 052  31.03.09 03.04.07 13.00 900 -]
CY3K-2 99.50 0.00 10.06 0.79 570 - - - 042  15.02.07 850 1000 /-]
Tarocto 100.00  0.00 - - - 1025 -0.070 503 096  06.03.09 07.09.07 10.00 1000 )]
Tar-VHK 100.00  0.00 - - - 1471 -0.30 1038 040 06.02.08 07.02.07 14.30 500 /-]
TarTenekom-3 10212 000 862 -147 385 - - - 063 06.05.07 11.75 600 /-]
TardoHabaHk-3 99.96 0.018 - - - 1041 -1.76 503 1.3  19.05.09 20.11.07 10.00 1500 -]
TaTaHepro-1 10235  0.00 811 -0.26 254 - - - 137 13.03.08 9.65 1500 )]

Teep.obn.-2 10175 012 7.94 506 436 - - ~ 019 231106 1690 1000 /-



K norawehuio
Wam.  Cnpaa no Cnpagno [iopa- [arta [lata CraBka O6bem %
32 [IOXOAHOCTH  Aoxoas Uam. 3a [OXOAHOCTW LA noraweHns ogepTbl KynoHa Bbinycka (s&’:,mm"g s/
perb Kk KK HOCTb| AeHb P Fitg: y's
mn.n. .. 0.n. 0.n. 0.n. net % 6. )
Teep.o6n.-3 100.37 . . . . 30.11.08 e

KpeautHbI#

Honroeon

MHCTPYMEHT S

TB3-1 10046 0.0050 822 -29.0 563 - - - 007 10.10.06 1460 750 -]
TB3-3 10050 -020 - - - 912 129 33 164 18.06.10 200608 925 1000 -
TepHa-OnH 10031 000 - - - 1341 12 955 026 16.12.08 19.12.06 1400 500 — /==
TexHocuna 9985 000 - - - 1033 0.020 461 157 26,0511 29.0508 10.00 2000 s
TMK-1 10028 00050 7.51 -12.4 460 E = - 010 20.10.06 10.30 2000 B+/B1/
TMK-2 10138 000 - - ~ 754 129 298 051  24.03.09 27.03.07 10.09 3000 B~/
TMK-3 10032 0030 - - - 785 240 26 138 150211 19.0208  7.95 5000 B/ [
THK-BP 10280 -020 146 729 -219 - - - 021 281106 1500 3000 BB/ /-
Tomck.067.-3 10335 085 692 -84.9 165 - - - 101 131007 11.00 600 -]
TOM-KHura 10032 000 - - ~ 1073 -0.74 640 041 050209 080207 1135 700 -
Tparcaspo 10061 000 - - - 1119 029 607 088 050209 09.0807 1165 2500 — /==
TpackanwranGawk 10013 0.0050 - - - 1070 0.9 584 068 01.06.09 27.0507 1050 800 -]
Tynsckas o6n.-1 10205 015 7.90 -6.36 175 - - - - 280609 850 1500 ~f=]=
TyparAnem Ouw-1 10000 000 - - - 641 -0.060 383 007 06.10.09 10.10.06 640 3000 gy
TUM-2 10020 000 - - - 888 -1.30 518 022 021207 021206 975 1000 — /==
YEPUP-2 10010 0050 - - - 131 708 632 077 02.07.09 0507.07 11.00 1000 Sy
Yamyprus 10090 0030 7.90 -1.55 189 - - - 210 271208 820 1000 ~f=]=
\C/ﬁﬁ:éj:m“pe””& 942 033 - - - 1273 25 700 158  10.06.10 12.06.08 12.00 1500 Sy
YpanBar3o 10024 0016 - - - 888 493 661 005 30.09.08 03.10.06 13.36 2000 -]
YpanBar3®-2 10062 0095 - - - 890 -104 366 099  0510.10 03.10.07 935 3000 -
YpanXumKomn 10051 000 - - - 88 -1.10 463 036 21.01.11 2601.07 1000 500 ==
YPC-4 10305 -1.71  7.25 157.8 193 - - ~ 107 01.11.07 9.99 3000 B/ -- [B+
YPCI1-5 10200 -044 7.98 299 232 - - - 147 17.04.08 9.19 2000 B/ - /B
YPCI-6 10070 0050 - - - 799 265 202 200 17.11.11 20.11.08 820 2000 B/ - /B
YPCI-7 10077 000 - - - 822 0010 214 223 130312 17.0309 840 3000 B/ - /B
Yepa-4 10405 0100 7.86 -6.75 213 - - - 159  03.06.08 1028 500 B# -/ -
OuHaHe VHTep-2 10000 000 7.64 -0.19 241 - - - 098  12.09.07 750 2500 —f=]=
®CK-1 10310 020 629 -17.4 85 - - - 120 181207 880 5000 B+/Baa2/ -
®CK-2 10400 -0.055 7.14 161 78 — — - 328 220610 825 7000 B+/Baa2/ -
oCK-3 10020 -0.0042 7.2 0.19 111 - - - 208 121208 740 7000 B+/Baa2/ -
Xabap.kp.-5 10020 -0.012 675 5.20 438 - - - 006 051006 1000 700 =]
Xabap.kp.-6 10070 -0.012 758 0.41 158 - - - 207 241109 9.00 1000 Sy
Xaiinewalona 9990 000 - - - 1433 856 1200 0.06 020408 041006 1200 750 ==
XK®B-2 9996 0016 - - - 871 264 390 065 11.05.10 150507 850 3000 B/Ba3/ -
XK®B-3 9995 0058 - - - 861 -120 406 051 16,0910 220307 825 3000 B/Ba3/ -
Xne63s 28 10070 -0.100 1352 434 976 - - - 023 07.1206 1600 75 ]
UeHrpTenerpad-3 10141  0.00  9.58 -0.040 350 - - - 225 01.04.09 975 700 -]
LTK-3 100.06 000 1.33 -354.6 -67 - - - 001 1509.06 1235 2000 B+ - /B-
LTK-4 11433 012 838 398 221 - — -~ 253 210809 16.11.06 13.80 7000 B/ - /B-
Yepemywin 9950 000 -~ - - 1279 045 830 047 020309 050307 1130 700 ]
YepKi3oeo 9996 0090 - - - 905 397 292 241 27.0511 290509 885 2000 )]
YTM3-1 10250 025 - - ~ 810 -160 234 164 16,0610 18.06.08  9.50 3000 -
Yysawuwsi-4 11030 000 7.93 -0.41 188 — — - 216 27.03.09 1233 750 — /==
Yysauwsi-5 10048 -0.025 7.87 0.66 137 - - ~ 396  05.06.11 7.85 1000 ]
AnexTpok-1 100.00 -0.0050 - - - 1287 629 1018 0.08 130408 131006 1275 500 ~f=]=
99KO-2 10020 0070 - - - 1011 210 588 037  2201.10 26.01.07 1050 1500 gy
fOwvactpymGark 10020 0050 - - - 1233 132 792 044  17.02.09 200207 1250 1000 ===
10TK-2 10080 079 857 -212.4 425 - - -~ 040  07.02.07 1050 1500  CCC+/Caall--
10TK-3 10213 0017 - - - 895 223 370 100 10.10.09 09.10.07 1090 3500  CCC+/Caall-
I0TK-4 10221 -014 913 7.94 326 - - - 182 09.12.09 1050 5000  CCC+/Caall-
f0TC-2 9965 000 - - - 1346 216 982 021 25.11.08 28.11.06 1150 1200 ===
10Tainp-1 10015 000 9.92 -131 636 - - ~ 019 221106 10.65 1000 Sy
Skosnesckui 10004 014 - - = T2l =123 864 012  31.10.08 27.10.06 12.00 1000 ~f=]=
SyTus-3 10866 000 692 -0.75 119 - - - 158  17.06.08 1200 800 /- [B+
SyTus-5 10068 -0.025 7.9 352 248 = — - 059  21.0407 9.00 2000 /- [B+
SkyTsi-6 107.88 -013 7.30 438 109 - - - 267 130510 10.00 2000 /- [B+
SHAO 10605 000 6.65 -0.48 81 - — - 176 030808 10.00 1800 BB/ -/~
Sp.06n.-2 10450 -0.065 7.15 6.60 217 - - - 076 03.07.07 1278 1000 ]
SAp.o6n.-3 10095 0.061 653 -42.7 304 - - - 018 17.11.06 12.00 1000 )]
Sip.06n.-4 10750 -0.20 7.38 7.84 126 - - - 236 26,0509 11.00 1000 -
p.061.-5 99.82 -0.075 7.94 370 192 - — - 211 301208 825 500 — /==
Sp.061.-6 9912 013 801 -447 172 - - - 298  19.04.11 8.35 2000 ]

* B kauectse KK (kmioueBoit kpnBOI JOXOAHOCTM) MCTIOMb3yeTcs BeckynoHHas kpusast obnmravmit Mocksb!



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) 10349 -0.015 - — 106 - - — - 251007 5410 2000 ARA/AGal -
Aries 09 (Espo) ~ 111.32 -0.0092 377 059 272 = = ~ = 251009 7.750 1000 AAAAaal -
Avies 14 12845 0.9 524 413 59 - - 51 -342 251014 9600 2436 AAN/Agal -
MuHcwH-VII 8935 0.9 559 483 434 — — 88 -418 140511 3000 1750  BBB+/Baa2--
Muswi-VIIl 98.06 -0.083 614 150 063 - - 108 171 141107 3000 1322 BBB+Baa2/BBB
Poccws 07 103.36 -0.0020 548 434 075 — — 44 235 260607 10000 2400 BBB+/Baa2/BBB+
Poccwsi 10 10444 0.032 555 299 162 - - 69 -099 310310 8250 2820 BBB+/Baa2/BBB+
Poccws 18 14360 052 585 504 765 — — 109 -409  2407.18 11.000 3466 BBB+/Baa2/BBB+
Poccis 28 179417 078 6.12 -424 1059 - - 131 -313 240628 12750 2500 BBB+/Baa2/BBB+
Poccws 30 111.27 052 583 620 745 — — 108 -529  31.03.30 5000 18400 BBB+/Baa2/BBB+
Anpoca 08 10303 0013 614 174 152 63 115 127 025 060508 8130 500 BB/Ba2l -
Anpoca 14 11352 0.23 670 353 597 101 0.74 19 -281  17.11.14 8875 500 BB-/Ba2/ -
BB MM 08 10202 0.013 719 138 156 167 153 231 061 210508 8500 150 B+/B2) -
Boivmenkom 09 107.90  0.0043 679 101 242 125 224 203 147 16.06.09 10.000 450 BB/Baj/ -
Bommenkom 10 10247 0.075 726 269 302 170 0.77 254 -069  11.0210 8000 300 BB/Ba/ -
Bommenkom 11 10447 0,099 738 242 414 177 140 27 157 221041 8375 300 BB/Ba/ -
Bommenkom 16 100.86  0.18 812 274 669 240 167 337 192 230516 8250 600 BB/Baj/ -
Faanpom 07 10210 0.0072 550 582 058 4 33 45 383 250407 9125 500 BB+Baal/BBB-
Faanpom 09 11342 0.087 570 392 265 15 -0.59 9% -169 211009 10500 700 BB+Baal/BBB-
Faanpom 10 (EMTN) 111.65 0092 451 284 340 = — ~ -~ 270910 7800 1000 BB+Baal/BBB-
Faanpom 13-1 11852 0.17 611 330 507 46 0.77 139 271 010313 9625 1750 BB+Baal/BBB-
Faanpom 13-2 9.14 0010 580 0020 286 34 3.39 17 215 220713 4505 1222 BB+/Baal/BBB-
Faanpom 13-3(LPN) 9941 0.13 585 518 263 31 -1.86 112 294 220713 5625 646 BB+/Baal/BBB-
Faanpom 20 (EMTN) 104.95 0092 602 226 427 42 159 132 155 010220 7.201 1250  BBB-/--/BBB-
Faanpom 34 12509 054 663 360 1211 63 120 180 -243 280434 8625 1200  BB+Baal/BB
FasnpomHedts 07 10222 -0.022 582 583 040 3 343 81 307 130207 11500 400 BB/Ba2/ -
Faanpomkedts 09 110.12 0059 601 409 210 49 09 123 199 1501.09 10.750 500 BB/Ba2) -
Espas 06 100.05 -0.0059 629 508 0.2 89 508 151 549 250906 8875 175 BB-/B1/BB-
Espas 09 109.67  0.065 709 335 253 155 -0.060 235 114 030809 10.875 300 BB-/B1/BB-
Espas 15 10059  0.079 815 122 642 25 3.15 342 043 101115 8250 750 BB-/B2/BB-
Merador 09 101.90  0.099 732 359 285 177 019 260 -141 101209 8000 375 BB-/B1/BB-
MMK 08 101.88  0.047 701 272 191 149 0.33 221 066 211008 8000 300 BB-/Ba3/BB-
MTC 08 10417 0021 650 -347  1.30 100  -0.67 158 148  30.01.08 9750 400 BB-/Ba3/ -
MTC 10 10371 0.050 730 158 343 173 202 259 00011 141010 8375 400 BB-/Ba3/ -
MTC 12 10204 0.14 753 323 443 191 0.67 282 269 280112 8000 400 BB-/Ba3/ -
HKHX 15 10114 0.11 832 176 648 261 262 358 096 221215 8500 200 - IB2/B+
HopHukens 09 10172 0016 649 071 270 94 264 176 153  30.09.09 7125 500 BBB-/Ba2/BBB-
Pocreds 06 101.16  -0.058 577 070 047 30 2.98 93 099  20.11.06 12750 150 BB/Baa2/ -
Cesepcranb 09 10321 00022 716 059 2.4 163 259 239 155 240209 8625 325 BB-/B2/BB-
Cesepcranb 14 10736 0.020 794 042 550 227 3.75 321 024 190414 9250 375 BB-/B2/BB-
CubakagemBank 08 102.24  0.017 827 171 154 276 1.19 340 028  19.0508 9750 175 ey
CuGakagemBank 09 10115 0.019 850 094 235 296 2.28 374 122 120509 9000 351 - /B1/B
Cubaragembank 10 - - - - - . - ~ -~ 06.07.10 12.250 30 Sy
Cubakanem6ank 11 103.60 -0.0015 107 -0080 399 547 3.70 636 092 301211 12.000 40 =fl=l/=
Cicrema 08 104.88  0.0066 692 198 144 141 0.88 202 0011 140408 10250 350 B/ - /B+
Cicrema 11 10401 0.081 777 23 368 219 132 305 -1.04 280111 8875 350 B/B3/B+
CuTpoHMke 09 99.84  0.010 795 050 227 241 2,69 318 164 020309 7875 200 - B3/B-
THK-BP 07 105.37_-0.00060 601 327 1.06 52 057 104 128 06.11.07 11.000 400  BB/Baa2/BB+
Anbbabank 07 10046 -0.0050 652 138 039 104 701 152 141 090207 7750 150 BB-/Bad/BB-
Anbtbabank 08 100.62  0.050 736 318 168 185 022 252 119 0207.08 7.750 250 BB-/Ba3/BB-
fc‘;ﬁ’lgﬁgf”m 10040  0.040 851 -0.00012 355 293 248 379 029 091215 8625 225 B/Ba3/B+
Bark Mockasi 09 103.83 -0.0024 658 -022 266 104 3.12 185 201  2809.09 8000 250  -/Baa2/BBB
Bak Mockesi 10 102.12 -0.0087 678 015 361 120 3.81 207 154 264110 7375 300  --/Baa2/BBB
BaukMockesi 13 10130 0.18 708 335 526 143 0.76 237 273 130513 7335 500 - JA3/BBB
BTG 08 10223 0.069 579 365 207 % 053 100 -155 111208 6875 550  BBB/A2/BBB+
BTG 11 10619 0.22 606 512 421 46 129 135 434 121011 7500 450  BBB/A2/BBB+
BTG 15 (callable) ~ 100.89  0.12 6.02 -0.00039 307 46 044 129 197 040215 6315 750  BBB/A2/BBB
BTG 16 9850  0.11 440 140 175 = = -~ 150216 4250 500  BBB/A2/BBB*
BTE 35 100.62 043 620 -322 1356 14 159 135 198 300635 6250 1000  BBB/A2/BBB+
FaanpomBank 08 10254 0022 595 154 195 03 153 115 053 301008 7.250 1050 BBIA3/ -
Faanpombank 11 10325 0.5 714 630 398 185 253 243 529 150611 7970 300 Sy
FaanpombBakk 15 98.00 0071 680 -1.04 672 108 3.39 206 021 230915 6500 1000 BBIAY/ -
WMwnakcGark 07 101.91 0.00090 643 274 076 94 018 139 075 290607 9000 100  BB+A2/BBB-
MEPP 08 100.92 0019 794 184 140 243 1.00 303 015 030308 8625 150 - /B1/B
MM BaHk 06 100.03  -0.035 719 799 001 179 79.9 241 758 230906 9375 200 B+/Ba2/BB-
MZM Bak 07 100.03  0.052 746 448 117 19 174 250 249 07.1207 7500 250 B+/Ba2/BB-
Hukoiin 07 10069 0017 758 549 048 209  -306 250 -294  19.0307 9.000 150 B/Ba3/B
Homoc Bak07  100.65  -0.068 742 133 040 194 15.7 241 160 130207 9125 125 - [Ba3/B
Metpokommepy 07 100.90  -0.011 661 223 039 113 0.16 160 056  09.02.07 9.000 64 B+/Bad/
Metpokommepty 09 100.08  0.018 796 077 225 243 241 319 137 27.0309 8000 225 B+/Ba3/ -
Mpomcesab6aHk 06 10055 0.1 498 1279 0.1 49 1256 18 -1301 271006 10250 200 B/Ba3/B
MpomcasasGank 10 101.44  -0.033 807 092 338 250 451 33 255 041010 8500 200 B/Ba3/B
MpomcTponGak 08 101.02  0.017 628 122 177 77 178 146 077  2907.08 6875 300 - IA2/BBB
(”c’;‘l’lg”glg‘;"”ﬁa”“s 902 020 648 0.0005 352 0 19 176 411 290915 6200 400 - IA2/BBB-
Pereccanc 08 9868  0.00 869 029  1.93 317 3.35 389 235 311008 8000 100 B+/ - /BB-
Pocank 07 100.25 -0.00080 728 027 079 179 2.31 26 172 09.07.07 7625 150 B/Ba3/B+
PocGark 09 103.73 -0.0027 728 103 145 177 1.84 239 096 240909 9750 269 - IBa3/BB-
PCX5 10 10158 0.20 644 546 365 85 179 172 441 291110 6875 350 - /A3/BBB
PCX6 13 10331 0.20 655 365 531 90 0.47 183 -302 160513 7.175 700 - IA3/BBB
(F;Vg;,g;a”ﬂamw 10041 0.046 738 485 097 188 219 239 286 280007 7.800 300 B+/Ba2l -
(Féy_g-s(i/z;““ﬂapm 10085  -0.019 719 141 055 171 388 212 340 140407 8750 300 B+/Ba2/ -
Pyc.Cranpapr 08 100.74  0.0067 762 -064 148 211 2.24 273 135 210408 8125 300 B+/Ba2/ -
PycCraupapr 10 96.96  0.051 840 137 344 282 2.23 38 020 071010 7500 500 B+/Ba2/
PycCrawpapr15 9881  -0.20 972 338 629 402 775 498 416 161215 8875 200 B-/Ba3/ -



Cnp3p k cyBepeHHOU

5 Cnpaga k KO CLUA >
Honroeou ﬂ%ﬁgﬂ:ﬂ;ﬁ;‘ U3m. 3a Diopaum "—Kw — fata CraBka O6bem K’:i%::m;'"
MHCTPYMEHT otpepre AeHb T U3m. 3a Jnauenne 3a  MOTalleHus Kynoa Bbinycka (S&P/Moody's/
Aetb feHb )
% 6.n. 6.n. 6.n. 6.n. 6.n. %  mnH.USD
(callable)
ggﬁggg"‘ 15 10055 0.0 677 51 65 106 2.89 203 070 11.0215 6230 1000 ~ IA2/BBB
XKob 08 (8.625%) 100.30  0.034 843  -2.18 1.66 292 0.77 358 -0.19 30.06.08 8.625 275 B-/Ba3/ --
XKOb 08 (9.125%) 101.22  -0.015 8.16 0.57 1.31 265 3.38 324 2.56 04.02.08  9.125 150 B-/Ba3/ --
CLN
AsToBA3 08 100.75 0.00 798  -0.20 147 247 2.67 309 179 20.04.08 8.500 250 R
Awrten 07 99.75 0.00 9.55 0.27 0.76 406 2.83 452  2.26 30.06.07  9.250 175 e
[xetd¢pCn 07 100.00 0.00 9.73 0.23 0.54 424 2.69 465 222 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.48 0.29 143 297 3.15 358 228 12.03.08 7.750 150 -]
1ca 10 100.08  0.084 9.16 -0.00087 0.95 366 -6.03 416 -6.69 23.09.10 9.250 150 ]
§¥36"’°Pa3pe3yr°"b 9870 0.0 1066 154 080 517 412 564 353 1307.07 9.000 150 By
Mupakc 08 100.25 0.00 950  -0.20 1.39 399 2.64 460 179 27.02.08 9.700 100 ]
HMMS3 07 97.75 0.00 14.52 8.03 0.49 903 10.5 944 10.6 22.03.07  9.800 100 /-]
HyTpurak 07 99.75 0.00 10.69 0.16 1.14 519 2.89 573 215 30.11.07 10.500 100 -]
OOYTKpb'Tb'e VIKBECT 10006 0.00 905 0010 108 355 2.71 408 200  09.11.07 9125 150 Sy
Putuyo 07 100.75 0.00 942  -6.55 0.32 394 -4.20 448  -3.55 10.01.07 12.000 125 =[]
PyccMenrasiKomn 08 99.25 0.00 9.61 0.12 2.04 409 3.23 483 221 20.12.08  9.250 100 -]
CAHOC 07 100.38 0.00 8.17  -0.78 0.55 268 1.68 309 1.21 11.04.07 8.875 40 ]
CAHOC 08 100.50 0.00 8.41 -0.11 1.54 290 2.79 353 1.88 12.05.08 8.750 50 ]
CAHOC 09 99.50 0.00 8.15  0.070 245 261 3.33 340 225 28.05.09 7.950 100 EYEyEs
CasisHoit 07 99.75 0.00 11.03 0.11 0.84 553 2.71 601  2.10 30.07.07 10.750 50 -]
00;9”""'0” SIEEE ) 851 107 100 302 3.74 353 306  0210.07 7.250 90 =f=f=
Kanenpapb
fara CoBuiTne BrusiHue ;:anﬁau.quocm,
14.09.2006 AyKUMOH Mo pasmeLLieHmio NepBoro Bbinycka obnuraumin TAU®-GunaHe 4000.0
Beinnara kynoHa v noratuexue obnurauuii FOTK-1 1606.5
AYKLMOH MO pa3MeLLEHM0 NepBOro Bbinycka obnuraumii Boctok-Cepauc-OuHaHce 1500.0
AYKUMOH MO pasMeLLeHuio NepBoro Bbinycka obnuraLmii ApKoHNpoayKT 1200.0
AYKLIMOH MO pa3MeLLieHmo NepBoro Brinycka obnurayuin Catn Mpynn (Metepbyprekast HEABKIMOCTb) 1000.0
Bbinnara kynoHa no obnurauusm baxk Pycckuii CtaHaapt-5 189.5
Bbinnara kynoa no obnurauusim Makeu-Ipynn 168.3
Bbinnata kynoHa no obnurauusim TataHepro-1 722
Bbinnara kynoa no obnurauusm Camapckas 06m.-2 34.0
Bbinnara kynoHa no obnurauusm Pecny6bnuka BalukopToctan-4 20.0
Bbinnara kynoHa no obnurauusim O®3 46011 -
OdbepTa Ha Bbikyn no obnurauusam GuHaxe NHtep-2 -
15.09.2006 AykumoHHoe fopaamelleHne OBP-2 baHkom Poccim 98 500.0
Bbinnara kynoHa 1 noraiexue obnurauuii LieHtprenekom-3 21232
Boinnata kynoHa no obnuraupsim CubakagembaHk-2 374
Ocdbepra Ha Bblkyn no OBP-2 -
Ynnata akun3os, ECH n cTpaxoBbIx B3HOCOB -
18.09.2006 Bebinnara kynoHa 1 noraiexue obnurayyii MukosiHOBCKMiA MsicokomBuHaT-1 1067.7
19.09.2006  AyKUMOH N0 pasmeLLieHmio NepBoro Bbinycka obnuraumii MocaHepro 5000.0
Bbinnara kynoHa no obnurauusm YpancesassuHgopm-7 125.7
Beinnara kynoa no obnurauusim Hosocubupckas o61.-3 56.1
Bbinnara kynosa no obnurauusim Espocepsuc ®utarc-1 524
Boinnata kynoHa no obnurauusm T[ Koneika-1 29.2
Beinnara kynoHa no obnvrauuam Akytns-3 2319
Brinnata kynoHa no obnurausm TepHa-®uHaHc-1 175
Bbinnata kynoHa no obnurauusm FOrrpaHautcepauc-1 1.50
20.09.2006 Bbinnata kynoHa no obnurauusam Mockea-27

Ynnata HC v Hamora Ha UropHbIi 613HeC

151.2




I'Inal-mpyeMble BbIMYCKHU

Bpems pa3meLyeHus

14 ceHTsbps
14 ceHTsi6pst
14 ceHTsOpst
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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

Bocrok-CepBuc-duHaHc

Catn Mpynn (MeTepbyprckas HeABUKMMOCTb)

TAUO-OuHaHe-1
OPKOHNPOAYKT

Keap Kb-2

MocaHepro

HK AnbsiHe

Kapycenb ®uHaHc
JIOMO-3

CatypH-2

AnagylwkiH duHaHc-2
EBPP-3
EkaTepuHOyprekuit MSIcokombuHaT
Komnnekc ®uHatHc
JleGensHckuin
Hwxeropogckas obnacts
Ydpa-5

OuHaHcOaHK

OkcnobaHk
KpacHosipckuit kpait-4
OrKk-5

AVKK-7

AKK-8

AVXKK-9

BaHk ABaHrapg

BaHk XXunuwHoro ®uHaHcuposaHms-2
Bank Poccuiickuin Kanutan
Bank Coto3-2
BernoH-duHaHc-2
BHeLuToprbaHk

BynkaH ®uHaHC
a3npombaHk-2
[MOB3KCBAHK

I'pynna JICP-2

'pynna MarHesut

ket Och Cu

[ukeuc TpenguHr

ExatepuHbyprckas anekTpoceTeBas KoMnaHus

VHBecTchepbaHk
KupoBsckas obnactb
Komu-9

JleBeaaHckuit

JleHaHepro
JInsuz-®Outatc
MacTtep-baHk-3

MBPP

MwuHepanbHble yaobpeHus
MocuHxcTpoi

Mocksa-41

MockBa-45

Mocksa-46

MockoBckasi nM3uHroBas KOMnaHms
MockoBckasi TOMNMBHas kKoMnaHust
HoBasi nepeo3oyHas komnanus GuHaHe
Hosocubupck-4
Hoptras-®unanc-2
HOK-bank

MABA
[MpomTpakTop-®OuHaHc-2
Poc-®uHaHc
CaHkT-MeTepbypr
CapatoB

CeBepHas KasHa-GuHaHc
CubaxapembaHk-4
CwnbakanembaHk-5

T[ Koneiika-3

T MNepekpecTok
TuHbko-VHBeCT
LIEHTP-KAMUTAN

OHepro MawumHocTpouTenbHbI AnbsiHC PuHaHe

OdpupHoe-2

Cpok obpatleHus

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

3roga
4 ropa
3roga

5 net

5 net
10 net
12 net
11 net
3roga

2 roga
3ropa

5 net
10 net

3ropa

5 net
3ropa
3ropa

3.5ropa

5 net
3 roga
5 net
5 ner

3 roga

3ropa

5-7 net
2 roga
3roga

5 net
5 net
3ropa

3roga
4 ropa
5 net
5 net

3roga
2 roga

5 net
4 ropa

06bem,
MIH py6.

1500.0
1000.0
4000.0
1200.0
1000.0
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
4.000.0
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
4.000.0
9000.0
1000.0
1000.0
2000.0
1500.0




KnioueBble 4OXOQHOCTHU py6neBblx ob6nurauun

YpoBeHb JoxoaHOCTU Ha KpuBon OD3

1rog 5.24% 5.59% 5.41%
2 ropa 5.83% 5.96% 5.90%
3roga 6.13% 6.18% 6.19%
4 ropa 6.29% 6.38% 6.39%
5 net 6.41% 6.51% 6.54%
6 net 6.51% 6.62% 6.67%
7 net 6.59% 6.69% 6.78%
8 net 6.65% 6.75% 6.87%
9 net 6.69% 6.79% 6.93%
10 net 6.72% 6.81% 7.01%
11 net 6.75% 6.81% 7.07%
12 net 6.76% 6.81% 711%
13 net 6.78% 6.79% 7.12%
14 net 6.79% 6.78% 7.06%
15 et 6.81% 6.75% 6.94%
ypOBeHb AoxoaHOCTU
1ron 5.26% 5.87% 5.65%
2 ropa 5.97% 6.16% 6.00%
3roga 6.29% 6.41% 6.17%
4 ropa 6.51% 6.63% 6.28%
5 net 6.67% 6.81% 6.45%
6 net 6.79% 6.94% 6.65%
7 net 6.87% 7.01% 6.82%
8 net 6.93% 7.02% 6.91%

003 45001 15.11.2006 1.95% 0.17
00327025 13.06.2007 5.02% 0.74
003 25058 30.04.2008 5.69% 1.55
0®3 46001 10.09.2008 5.62% 1.19
0®3 25060 29,04.2009 6.03% 244
003 25057 20.01.2010 6.13% 298
0®3 46003 14.07.2010 6.17% 2.90
0%3 25059 19.01.2011 6.34% 3.82
003 46002 08.08.2012 6.37% 4.27
00326198 02.11.2012 6.52% 5.04
003 46017 03.08.2016 6.63% 6.76
003 46014 29.08.2018 6.54% 5.63
003 46018 24.11.2021 6.70% 8.75
Ha MOCKOBCKOW KpMBOW

Moc-27 20.12.2006 1.91% 0.26
Moc-31 20.05.2007 5.42% 0.66
Moc-40 26.10.2007 6.41% 1.06
Moc-36 16.12.2008 6.06% 2.04
Moc-47 28.04.2009 6.07% 233
Moc-38 26.12.2010 6.50% 357
Moc-39 21.07.2014 6.84% 5.82
Moc-44 24.06.2015 6.84% 6.27
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SABNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauum MOXeT cofepxaTbCsi CChlfka, WM NPeaoCTaBUTb Kakue-mmbo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanioxXeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SBMSieTCa nokasaTenemM A0XOOHOCTU MHBeCTUUMI B ByaywemM. Hactosawasa nybnvkaums
OCHOBaHa Ha UHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OQHAKO Mbl HE YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHUS abContoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEeHTaMu uHGOopMauuu, coaepxallencs B HacTosilen nybnukaumu, a
Takke 3a onepauuun C LeHHbIMX Bymaramu, ynomuHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCTBO perynsipHo OGHOBNATHL
MHOPMaLWIo, KOTOpasi COAEPXKUTCS B HACTOSILLEN NyGnukauum unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero addunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIE NnuLa, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B maTepuarne uUeHHble Bymarn u npov3BOAHblE MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BMsHME OOMeHHbIe KypCbhl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LeHHble Bymarn HeceT 3HauUTeNbHbI PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEef0BaHNE HAAEXHOCTU AMUTEHTOB.

3AO «PeHeccaHc Kanutan» obnagaeTt cnefyowmyMy NuueH3nsIMM npodeccuoHanbHOro y4acTHUKa pbliHka LeHHbIX Bymar Poccuiickoi
depepauum:

Bpokepckas AesaTenbHOCTb - NnueHans ot 12.07.2001 r. Ne177-05370-100000
aunnepckas AesaTenbHOCTb - nuueH3nst ot 12.07.2001 r. Ne177-05386-010000
nenosuTtapHas geatenbHOCTb - nuueH3na ot 11.07.2001 r. Ne177-05399-000100

PackpbiTne nHcpopmauum

MNoaTBepxaeHne aHanMTMKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosilumin oT4eT NOATOTOBMIEH aHaANWUTUKOM (amu), Ybe UMS (Y4bW UMeHa) yka3aHo (bl) Ha TUTYMIbHOM NMCTE HAaCTOosLero otyeTa C
Lenbio NpeaoCTaBneHnst CNpaBOYHOM MHAOPMaUMM O KOMMaHUW UM KoMnaHusx (cobupatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMmu Hactoswero otyeta. Kaxabli aHanuTMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXEHHble B HACTOSILLEM
OTYeTE B OTHOLUEHWM KaKOW-NMOO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpaXkaloT NWUYHbIE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
nob0oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

Jllobble pekoMeHjauMu WM MHEHWsl, NpedCTaBrEHHblE B HACTOsILLEM OTYETe, SBMSITCA CYXOEHWEM Ha MOMEHT ny6nukauun
HacTosiwero otyeta. Hactoawmnm otyeT Obin NOAroToBrneH He3aBucumo oOT KomnaHnum, u niobble pekoMeHAauum M MHEHUS,
npeacTaBlieHHble B HACTOSLWLEM OTYETE, OTPaXKaloT UCKIYUTENBHO TOYKY 3peHus aHanuTuka. [Mpu Bcelt ocTopoXHOCTU, cobrnogaemon
ons obecneyeHnss TOYHOCTU MBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM M KOPPEKTHOCTU NPEACTaBEHHbIX PEKOMEHAAUUA U MHEHWUIA, HU
OoOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu NOANMHHOCTL COAEPXKaHWs 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 MHGOopMaLuMs, NpeacTaBreHHas B HacTosILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHON.

Hu ogHO NWUO He HeceT kakon-NMMBo OTBETCTBEHHOCTU 3a Kakve-nnbo noTepu, BO3HUKLLME B pe3ynbTaTe Kakoro-nnbéo Mcnonb3oBaHus
HaCTOSsILLEro oTyeTa WM ero cogepxaHusl, MO0 BO3HUKLIME B Kakou-nnbo CBA3WM C HAcTosAWMM oTveToM. Kaxabll aHanuTuk w/unm
CBSI3aHHbIE C HUMW NMLUA MOT NpeanpuHATL OEWCTBUS B COOTBETCTBMM MO0 UCMONb30BaTh MHOPMaLMIO, COOAEPXKALLYIOCA B HACTOSALLEM
oTyeTe, a Takke pe3ynbTaTbl aHanUTUYeckon paboTbl, HA OCHOBaHUWM KOTOPbIX COCTaBMEH HACTOSILLMA OTYET, A0 ero nyénukauuu.
WHopmaLuus, npeacTaBrneHHasi B HACTOALWEM OOKYMEHTE, HE MOXET CIYXXUTb OCHOBaHUEM Af1si MPUHSITUST MHBECTULMOHHBIX PELLEHMI
nobbIM ero nonyyarenem WM UHbIM JIMLOM B OTHOLUEHUWM LEHHbIX Gymar Komnanuu. HacToswmm oT4eT He ABMAETCS OLEHKON
cTtonmocTn 6musHeca KomnaHuu, ee akTMBOB NMOBO LieHHbIX Gymar Ans uenewn, npedyCMOTPEeHHbIX 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 NpPsiMo
WM KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B AaHHOM oTyeTe. BosHarpaxaeHue
aHanuMTMKkaM ornpeaensieTcs B 3aBUCMMOCTM OT [OesTENbHOCTU 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 MOMYyYarT BO3HArPaXAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHOCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BeAEHUst MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsMu
durpmel.

Kaxabih aHanutuk, adunmpoBaHHble KOMMAaHUM MBO UHbIe NuLa SBMASIOTCS UM MOTYT SIBASATLCA YNeHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWN npeAnaraemblX K Mpogaxe LeHHbix Oymar Komnawun. Kaxgbll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



