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BHYTPEHHWU PbIHOK Anekcen Moucees +7 495 258 7946

CTpaTerMﬂ BHYTPEHHero pbiHKa

CerogHs BHMMaHWe WHBECTOPOB OyaeT obpalleHO Ha MEepPBUYHBIA PbIHOK, FAE COCTOMTCS ayKUWMOH MO pa3MeLLEHMIO
wecrtoro obnuraunoHHoro 3anma BTB Ha 10 mnpa py6. n gononHutensHoro TpaHwa O®3 25059. Mbel nonaraem, 4Tto
pa3MelLieHne LWecToro Bbinycka obnuraumii BTB nponaeT ycnewHo Ans SMUTEHTA, NPUHMMasi BO BHUMaHWE BbICOKOE
KPeAUTHOE KayecCTBO 3aeMLuMKa, BO3MOXHOCTb MCMONb30BaHUSA UHCTpyMeHTa B onepauusax PEMO ¢ baHkom Poccun m
noTeHUnanbHO BbiCOKasi MMKBMAHOCTb HOBOrO 3aima. Kpome Toro, Beinyck NpeacTaBnsaeT MHTEPEC C TOYKM 3pEHUsT CBOEWN
awopaumm — 0.97 net (¢ yyetom rogoBowi odepThbl). B ycnoBusx COXpaHSIOLWMXCA PUCKOB AarnbHENWero pocTa
[OXOOHOCTEN Ha BHELUHWX AONTOBbIX PbIHKaX (4TO HE MOXET He OTpa3nTbCH Ha AMHamuke pybneBbix obnuraumin) Takom
BbICOKOK@4eCTBEHHbIV KPaTKOCPOYHBIA MHCTPYMeHT OyaeT B nonHown mepe BocTpeboBaH vHBecTopamu. CrnpaBeanvByio
JoxonHocTb Beinycka BTB-6 k ronoBon ogepTe Mbl oLeHvBaem B 6.71-6.77% rogoBbiX.

Buepa cuTyauusi Ha pbiHKe BHYTPEHHUX OOMIOBbIX 0053aTeNnbCTB Mano oTnnyanack OT TOW KapTUHbI, KOTOPYIO Mbl MO
Habnogatb B MUHYBLUMI noHedenbHuk (17 wons). Poct goxogHocten KO CLUA n poccuiicknx espoobnurauuii npuBHec
HeraTVBHbI OTTEHOK B OOLMe HacTPOeHWs Ha pblHKE, HO arpeccuBHbIX NPOAAX pPyOneBbIX WMHCTPYMEHTOB He
Habnoganock. MN3bbiTouHas pybnesas NMKBMAHOCTb B OYepedHON pas HUBenvpoBana HeraTuBHOE BIUSHWE BHELLHWX
haKkTopoB.

Anekcel Moucees
TenegpoH: 258 7946

BHELLUHUW PbIHOK Anekcent Moucees +7 495 258 7946

CTpaTervm BHeLWHero pbiHKa

OvHamuka Ha pbiHke KO CLUA no-npexHemy cOOTBETCTBYET HawmMm oxuaaHuaMm. OBHapogoBaHHbIE BYepa AaHHble,
CBUOETENLCTBYIOWME O POCTE UHMNALMU MPOM3BOAUTENEN, NPUBEMU K OYEPELHOMY CHUDKEHMIO KOTMPOBOK Ha pbIHKE
obnurauuin. 3aBTpa JOMmKeH ObITb ONyGNMKOBaH MIOHBCKMI UHAEKC NOTPEOUTENBCKNX LIEH, KOTOPLIX, NO BCEN BUAUMOCTMH,
noaTBepauT akT ycunueatowerocss WHGNSLMOHHOrO fAaBneHusi. Ha doHe HeonpeaeneHHOCTU OTHOCUTENBHO
OanbHeNLWero noBbILWEHNS CTaBkU pedrMHaHCUpOBaHUsi Havbornee 3Ha4YMMbIM COObITMEM Ha 3TOW Hedene cTaHet
cerogHsilHee BbicTynnexnve npeacenatens ®PC b. BepHaHke nepepn KoHrpeccom CLUA. TeM He meHee, onpefeneHHble
3adaBl1ieHna BpAaa N1 Npo3By4yaT, 1 pelleHna no noBoay NoBbilLUEHUA CTaBOK MO-NMpeXxHemy 6y,qu NpUHMMaTbCA Ha OCHOBe
BCEX MMeRLLMXCA AaHHbIX. [1o Hawemy MHeHuIo, K 3acedaHunio KomuteTa no onepaumsam Ha oTKpbiToMm pbiHke ®PC CLUA
BOCbMOro aBrycta npobrema pactywen nHdnsuum 6yanet Gonee akTyanbHOW, YeM 3aMedrneHne pocTa 3KOHOMWKM,
B pe3yrnbTaTe 4Yero cTaBka pedvHaHCcMpoBaHus OyaeT noBbiweHa ewe Ha 25 6. n.

Anekcel Moucees
TenegpoH: 258 7946
Hapausz Cadbixosa
TeneghoH: 258 4356

W3meHerue, %

CrpaHa EMBI+ T-fiens THenenn C HaNana rona o CeTORMAWIAR HeHbD EMBIl+cnpaa W3meHeHUe 3a feHb, 6.n.
EMBI+ Global 3715 -0.86 -0.013 0.53 210.0 -7.00
ApreHTuHa 94.9 -0.65 -1.85 12.2 370.0 -14.0
Bpasunus 523.9 -2.51 -0.031 343 242.0 -9.00
Bonrapus 593.8 -0.48 0.57 -1.99 90.0 -6.00
Mekcuka 326.2 0.31 0.39 -1.26 118.0 -4.00
Poccusi 4179 -0.26 0.20 -1.95 117.0 -6.00
IOAP 135.8 -0.070 0.18 -1.28 104.0 -6.00
Typums 2317 -0.86 -0.88 -4.86 283.0 -9.00

YkpanHa 199.5 -0.16 0.015 -2.35 225.0 -6.00

WeTounuk: Bloomberg



Bpema Konce oy Makmueckoe  [pepoipnge

HWmpHrarop 3a mprop
[T [T TR POrHo: FHAYE HHE FHAWE HAE

Tawong (U1 C YHETOM LEH K3 SHEROHOCHTEIN i MROAYITH WHOHb 16:30 0.3% 0.5% 0.2%
MMTEHHA [HIMEHEHHE K MPEETYLLEMY MECALy]

ML Ges wueTa WEH Ha SHERMOHOCHTENH W NPOLY TR

HHOHE 16:30 0.2% 0.2% 0.3%
MHTAHHA [HIMEHEHME K NPERBIYLLENY MEcaly ]
ML © yyeTom UEH HAE SHERrOHOCHTENH M NPOSY KT Mo 1630 5% 490 455
MWTEHKA [H3MEHEHHE K aHANOMYHOMY neprogy 2005 1)
ML Ges wYeTa UWEH Ha AHERMOHOCHTENH W NPOLYETh] . 1630 18 19% 1 5%
MWTAHKA [H3MEHEHME K aHANOMYHOMY nepiotdy 2005 1)
HHCTEIM OOBEM NOKYNOK WHOCTEEHHEIMA HHEECTORAMA i 1700 50 69 6 5 g%
AMEPHEHCEN LWeHHER: Bymar, USD mapg,
MHAzK: BEN0B0H YVESREHHOCTH B CERTORE MM IMLLHOM o 2400 40 390 20
CTPOMTENBCTES
19 wrona MHagk: weepeHHOCTH noTpedhmened LEC 18 mrona 100 - 4.0 -10.0
K i i
NHYECTED OORELLEHMH 73 NONYYEHHEM WNOTEYHEL 15 wons 15400 ) ) 0%
KPEAMTOE [H3MEHEHWE 33 Hegen]
HIML, ¢ ¥~eToM LeH HA AHepraHOCHTENM W NROLYETS] . 1630 0.2% ) 0.4%
MHTAHMA [HIMEHEHME | NPEABILYLLENY MeCcaly]
MM, G2 wyeTa UeH Ha AHERMOHOCHTENH W NPOLY TR - 1630 0.2 ) 0.3
NWTEHHA [H3MEHEHME K NPEABIRYLLENY Mecaly)
MMLL & yyeTom LeH Ha SHEPTOHOCHTENA M NPOAYETE] o 1630 45 ) 47
MHTAHKA [H3MEHEHKE K aHANoMYHOMY nepuogy 2005 r.]
HINL, G2 vYeTa UWeH HA AHERMOHOCHTENH W NPOLY TR . 1630 2 ) 5 4
MWTEHKA [H3MEHEHME K aHANOMYHOMY nepmody 2005 1)
i
L| C w4ETOM LEH HA SHERMOHOCHTENW Hvﬂpﬂ,ﬂ,}fﬂbl — 1630 2029 ) 2025
MWTaHKA [Ge3 wYeTa Ces0HHER: KINehaHMHA)
K
NWYECTED AOMOE, CTHOMTENBCTED KOTOPLIX HAYaTO B i 1630 1,900 ) 4857
MHOHE: TEKYLLYEMD Mofa, MIH
Baz0BbIM HHAERE nn‘rpeﬁm'enbcvm-lx LEH o 1630 ) ) 205 4
[ YMETOM CESOHHEDX KONEOAHKH]
HHCN0 BRIAEHHEL PASRELEHMA Ha MMOMLLHOE . 1630 1820 ) 1 945+
CTROMTENRCTED, MIH
BblcTynnedMe npencenatena OPC CUIL B. BepHaHke 1600

nepen, KoHrpeccam CLUD ¢ nanyrogoesM oTYETaM

T W aaaE ol ¥ Epel £HH.
“Mepedl o TPEHROE SHA'IEHRE,
Herounne: Boamberg

Anekcent Moucees +7 495 258 7946
CTpaTeeril BaJTlOTHOroO pbIHKa

AKTUBHbIE MHTEpBeHUMM BaHka Poccum cnocobCTBYOT COXpaHEHUO BraronpuUATHON KOHBIOHKTYPbl HA AEHEXHOM PbIHKE
N HU3KYI0 CTOMMOCTb (pmHaHcupoBaHus Ha pbiHke MBK —cerogHs nokasatenb canbgo onepauuin baHka Poccuun c
KpeauTHbIMU opraHunsaumamun npesbicun 100 mnpa py6. HaBec nepBMYHOrO NpeanoxeHns MOXET NPUBECTU K CHYDKEHMIO
(n 6€e3 TOro HU3KOW) TOProBON aKTMBHOCTU MHBECTOPOB. TeM He MeHee, aKTMBM3aL KN Npoaax pybneBbiX MHCTPYMEHTOB C
Lienbio BbICBOOOXAEHMS pyOneBbIX CPeACTB HE OXNAaeTCs.

Anekcel Moucees
TenegpoH: 258 7946
Hapzausz Cadbixosa
TeneghoH: 258 4356



3a Bpena Koncencye il dakmueckoe [pepbapnng:

My ratop _
MEPHOR,  IWONMEILMK* pOrHo3 FHIYE HAE: FHIYE B
15 Wona EC MHIEHE SHOHOMMYECHHX CHMIAHHA N0 SaHHEM ZEN) Mk 1300 3 18.1 T3
TEpMAHHA MHIEKE SHOHOMHYECHM: CHMAAHMA N0 JAHHEM ZENI Mk 1300 s 151 ar s

MHAEKE DLEHIM TEKYLLE SHOHOMAYECHIH CHTY LMK
N faHHeEm ZEN
" .

19 wiona  [epMaHWa PR L) AR AR HHIHE 10:00 0.2% - 0.1%
[FocT K NpegeiyLENY MecaLy]

MHZERE LEH NPOMSE0IATE NN

HH Nk 15:00 14.0 233 114

HHIHE: 4000 5.9% - 6.2%
[POCT K aHANOMYHOMY Nepuagy 2005 )
Mranwa  Canbgo Toprogoro Ganadca, EUE mapn, man 12:00 15 - -1.955
EC Canenn Taprogord Ganadca no Eeposzone, EUE mapg man 1300 211 - 20
Caneap Taprogona GanaHca no EeposoHe [C wJeTom
A ToR i [ey maH 15:00 1.0 - 0.4

CESOHHBD: KonefaHui], ELIRE maps,

*Tho W ockoE ol y Epel €HN.
Theprc o TREHHOE SHA'EHRE.

Hetounme Boomberg

CpegHecpoUHble pekomeHAaumMm

e KommeHTapum Komwuteta no onepaumsim Ha oOTKpbiToM pbiHke ®PC CLIA no wtoram 3acepaHus oT 29 uioHSA
oKasanucb CpaBHUTENbHO MArkuMu. CTano $CHO, 4YTO B KpeauTHO-AeHexHow nonutuke CLUA npownsowwno
onpefeneHHoe CMeLleHne akKUeHTOB: BMecTo 6opbObl € MHGnsAuUMen ocoboe BHMMaHwe O6yaeT yaenaTbes
npeaoTBpalleHnio cnaja B 9KOHOMUKe. V3MeHeHne npuopuTeToB HEMNOCPEACTBEHHO OTPasvMTCA Ha PblHKax
OOMroBbIX MHCTPYMEHTOB, B TOM YMCIle pocCUiickux eBpoobnuraumii. KpegutHo-AeHexHas nonutuka Tenepb Oyaet
MEHee XXEeCTKOMW, OHAKO Mpu 3TOM MOrYT YCUNUTLCS AOMTOCPOYHbIE MHAMSAUMOHHbIE OXmaaHus. B cBowo oyepenpb
3TO OOSMKHO MPMBECTU K HOopManusauun opmbl KpMBOWM JOXOAHOCTU. Mbl pekomeHayem MHBECTOpam OCTaBWUTb B
nopTdensix poccurckue obnuraumnm ¢ KOpPOTKOW Atopaument, KoTopble 66l 06ecneymnu 3almTy OT PUCKOB MOBbILLEHUS]
cTaBok. [1o Hawemy MHeHuIo, cnegyowme obnuraunm SBNATCA CNpaBeanBoO OLEHEHHBIMW UMM He40OLEHEHHbBIMM,
ucxodst M3 yHAaMeHTanbHoOro KpegutHoro aHanusa: Hopunbckun Hukens 09, MTC 10, MTC 12 u Pycckuia
Cranpapt 10 — Ans KoHcepBaTMBHbIX MHBECTOPOB; 1 OTkpbIThle uHBecTMUMK-07, Kysbaccpaspesyronb-07 n NCO-10
— Aons 6onee cnekynsTMBHO HACTPOEHHbIX MHBECTOPOB.

e [leperoBopbl Mexay Poccuenn n lNapuxckum knyboM KpeaMTOPOB YCMELUHO 3aBEpLUMIMCh, W YXe K aBrycTy
3agomkeHHocTb Poccum B pasmepe USD22 mnpa OyaeT nonHocTbio noraweHa. [locne 3Toro w3 CTpyKTypbl
nHcTpymeHToB ARIES ncuyesHeT poccumnckun puck, BCneacTene Yero LieHoobpasoBaHme no AaHHbiM Bymaram Gyget
B Oonbluen cTeneHn COOTBETCTBOBATbL YPOBHIO CTpaHoBoro pucka 'epmanuun. Cnpag mexay ARIES 14 n KO CLUA,
COCTaBMsALWMIA B HacTosiee Bpems 65 6. n., gomkeH ByaeT npubnuanTbes K Hymo. Takum obpasom, noteHuman
pocTta koTnpoBok ARIES 14 coctasut 400 6. n.

e Ha Haw B3rnsg, noBbileHNe NPOLIEHTHONM CTaBKM MO OONTOBbIM 06s13aTenbCTBaM, AEHOMUHUPOBaHHBLIM B Aosnapax
CLUA, n ee cHmxeHue Ha pbiHke pybneBbix obnuraunii co3gaeT cepbesHble PUCKU AN MIHBECTOPOB, BKMaAbliBaKOLLMX
cpeacTBa B poccuiickve Oymarn. YkasaHHble PUCKM He pacrnpocTpaHsalTCs Ha AEeHOMUHMPOBaHHblE B pybnsx
Jonnaposble obnurauun, KOTopble ToprytoTcs 3a npegenamv Poccun. B gaHHbI MOMEHT Ha pbiHKE NPeACTaBeHbI
ABa BbiNycka Takoro poga obnuraumii: espoodbnurauumn BTBE-09 n CLN 3kcnobaHka. Mbl pekomeHayem nHBectopam
OTKpbIBaTb MO HUM AMNMHHbIE MO3UNLNK, XOTS 3TO MOXET ObITb COMPSKEHO C ONpeaeneHHbIMU TPYAHOCTAMU B CBA3N C
OrpaHUYEeHHON NMKBUOHOCTbLIO AaHHbIX Bymar.

o Obnuraumm 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 OAMHAKOBbIM
perituHrom A. Kpome Toro, pacyeTHas pybnesas aoxogHocTb eBpoobnuraunn MMMOKCBAHK 07 Ha 100-150 6. n.
HWXe OOXOAHOCTU pyOneBbIX WHCTPYMEHTOB. B Gnukaniier nepcrnekTuBe Mbl HE OXWOAEM CYXEHUS CrNp3OoB U
pekomeHgyem obnuraumm MMIMOKCBAHK-2 u MMMOKCBAHK-3 k nokynke ¢ ANWUTENbHbIM MHBECTULMOHHBIM
rOPU30OHTOM.

e HecmoTps Ha BbICOKUI ypoBeHb gonrosow Harpysku (Jonr/EBITDA Ha ypoBHe 8.7X), Mbl pekoMeHAyeM nokynatb v
aepxatb obnurauum komnavum KpacHbein Boctok go umx norawexus B despane 2007 r. Mbl cuyuTaem, 4to
KPYMHENLMA TypeuK1id NMBOBapeHHbIM koHuepH Anadolu Efes, «BHydkon» kotoporo siBnaetcs KpacHbii Boctok,
3aMHTEepecoBaH B MOAAEPXKE POCCUACKON KOMMaHWM 1 cnocobeH okasaThb ee.

0 Ha pgonto KpacHoro Boctoka npuxogutcs okono 10% koHconuaupoBaHHOW Bbipydku Anadolu Efes, noatomy
POCCUIACKWIA aKTUB UMeeT Bornbluoe 3HavyeHve Ans TypeLKoro KoHuepHa.

0 Anadolu Efes BbicTynun nopy4utenem no vactv kpegmta obwmum ob6bemom USD500 MnH, NpuBREYEHHOro ero
«po4kon» EBI ansa nokynku KpacHoro BocTtoka.

O Yunutbieass EBITDA B pa3mepe USD350 mnH u cooTHowenue [onr/EBITDA Ha yposHe 2.3x, Anadolu Efes
MMEET BO3MOXHOCTb MO MNPUBMEYEHUI0 3aeMHOro uHaHcmpoBaHma B obbeme USD56 mnH, Heobxogmmoro
KpacHomy BocToky Ans norawiexusi ero pyénesoro obnuraunoHHoro 3avima B pasmepe 1.5 mnpg py6.



e B KOpPOTKOM CErmMeHTe KpMBOW MNpuBReKaTernbHbl, Ha Haw B3rnsg, obnuraumm Buktopusi-duHaHc. XoTs rpynna
BukTopusi 0O HacTosILLEro BpEMEHN He npeAcTaBuna pesynbTaTthl 4ESATENBHOCTU 3a NPOLUNbIA rofd, GnaronpuaTHble
(byHAaMeHTanbHble MokKasaTenu CcekTopa PO3HWYHOW TOProBMNM M Halle nUMYHoe O6LLeHWe ¢ npeacTaBUTENsMU
3MUTEHTA AT HaM OCHOBaHWSI CYMTATb PMHAHCOBOE MOJOXKEHME rPYMMbl 4OCTAaTOYHO yCTOoNYMBbIM. Mbl nonaraem,
YTO YpPOBEHb [JOMrOBOW Harpy3ks TOProBonm cetu OyaeT Hem3bexHO Bo3pacTaTb, MpUHMMAsi BO BHUMaHue
amMbuULMO3HbIE MMaHbl KOMMaHWM MO PacLUMPEHUIO AeATENbHOCTU. TeM He MeHee, CMOCOBHOCTb rpynnbl BukTopus
pecdvHaHcupoBaTe cBov gonr (Bknoyas odepty B deBpane 2007 r.) He BbI3bIBAET Yy HAC COMHEHWA.
CnepoBaTenbHO, Npy AoxogHocTu Ha ypoBHe 10.5% Mbl pekoMeHayeM npuobpeTtaTe obnuraumn Buktopusa-duHaHc
W gepxartb Ux 4o odepThl.

e B cekTope po3HU4YHOIM TOProBnvM OTMeYaeTcs paclumpeHve cnpaga obnuraumin Mariut ®uHaHc Ha doHe HeJaBHEro
CHUXXEHUS1 KOTMPOBOK (MOYTM OO0 YPOBHS Bbinycka Konenka-2), 1 Mbl BUOUM 30ECH MHTEPECHYH BO3MOXHOCTbL. Ha
Haw B3rnsg, oonuraumm MarHuT ®MHaHC JOMKHBI TOProBaThCA C TEMU XXe cnpagamu, 4YTo 1 obnuraumm MNarepoykn n
MepekpecTka (cM. Haw oTyeT «Obuzayuu po3HUYHbIX cemel: pacrpodaxu He bydem» oT aesAToro moHa 2006 r.).
Hawa oueHka obnuraumin MarHnT ®rMHaHC Bbile TEKyLel PbIHOYHOW, OOHAKO AaXe NMpWu B3rnsiae Ha KOMMaHuK ¢
TOYKM 3PEHUS pbiHKA MOXHO MNPEANOoNioKUTb, YTO cnpag no obnuraumam MarHuT ®OuHaHC MOXET Cy3uTbCs
Ha 35-40 6. n.

e Cpegn obnvraumin aBTOMOGUNECTPOUTENBHBIX KOMMaHUA Hawum (aBOPUTOM Ha CErOAHALIHUIA [OeHb SABMsSeTCs
nepebii Bbinyck A3-®uHaHc. C Hawen Touku 3peHusi, obnuraumm [A3a HegooueHEeHbl MO OTHOLUEHWIO K
cnpaBeanvMBoMy cnpagy novt Ha 50 6. n. Mo HaweMy MHeHWIo, cnpaBefnuBasi JOXOAHOCTb 3TUX Bymar JormkHa
6bITb Ha 275 6. n. Bbiwe KpuBon goxogHocTn OP3. Mbl oTAaeM MpeanodTeHne pecTpyKTypUpoOBaHHON KOMMaHUK
A3 nepeng ABTOoBA3om: BO-nepBbIX, pblHOYHas Huwa [A3a nydwe 3awyuieHa OT pacTyllen KOHKYpeHUuu CcOo
CTOPOHbI MHOCTPaHHbIX Npou3BoanTenen, a Bo-BTopbix, FA3 umeet 6onee yeTkyto ctpatermio. Kpome Toro, y NA3a
nyywe AvHamuka npov3BoacTBa, Oornee BbICOKME Mokas3aTenu peHTabenbHOCTM M HM3Kasa OONroBasi Harpyska no
cpaBHeHuto ¢ ABTOBA3oM. Mbl cuntaem, uto obnuraumm MTA3a OormkHbI ToproBaThes ¢ 6onee y3kMM cnpa3gom Mo

cpaBHeHMio ¢ KAMA3oM — MO HaleMy MHEHWO, PbIHOK MepeoLleHMBaeT BO3MOXHOCTb MpeaoCcTaBreHus
rocygapcteeHHoi nogaepxkn KAMA3y, a nepcrnekTviBbl NEPBUMYHOrO pasMeLleHWsl ero akuuid noka AOCTaTOYHO
oTAaneHHble.

e [lpogaxa KOHTponbHOro naketa beperoBoro rasoBoro MectopoxaeHuss [asnpombaHky nossonut HIK Utepa
YBENWYNTL BbIPYYKY npumepHo Ha 30% u cHu3uTb cooTHoweHne [Oonr/EBITDA ¢ 5x go meHee 2.5x. lNo Hawemy
MHeHW0, 9To obecneunT 3HauuTenbHoe ynydweHue kpeguTHoro kadectsa HIK Utepa, n Mbl oxugaem cyxeHus
cnpaga ee obnurauun npumepHo Ha 70-80 6. n. (go yposHsa obnuraunn TMK-3).

e OTMeHa OUCKPUMUHALMOHHBLIX HOPMATMBOB B OTHOoWeHUN OD3 npuBedeT K MUrpaummn CpeacTs U3 KOPnopaTUBHbIX
WHCTPYMEHTOB NepBoro swenoHa B cerMeHT OP3. Mbl pekoMeHAyeM K MOKYMKe TPU aMOpPTU3aUMOHHBLIX Bbinycka:
Od3 46001, OP3 46002 n OD3 46003 C BbICOKOW TEKYLLEN [JOXOOHOCThIO.

¢ Mo HalleMy MHEHWIo, BaxHbIe HOBOCTMW, CBUAeTensCcTaylolwme o ToM, 4yto UCT NAMH n PocumyliecTtso genatoT
nepBble Larn pAns MUPHOTO YpPEerynumpoBaHus KOHQMKTA, ewe He Y4yTeHbl B KOTMPOBKaxX obnuvrauum
WcT JlaH XoHanuHr-2. Tem He MeHee, Mbl He BUOUM MPUYMH OS1S CYXKEHUS CNP3L0B B KPAaTKOCPOYHOW NepcnekTnese
1 pekoMeHayeM NnokynaTb 1 aepxatb obnurauum Vet NainH XaHANWHr-2 A0 noratleHus.

Okcnobank 07 (CLN) [NVHHAA No3nLnst 15.06.2006 100.12 100.62 10012 100.62 0.61 6.42 -0.37 -3.97
Aries 14 ANVHHAs No3uums 19.06.2006 122.21 122.47 12472 124.97 2.50 30.0 -0.48 -5.73
BTB 09 ANVHHAA No3nLms 15.06.2006 99.75 100.25 99.75  100.25 0.16 1.70 -0.37 -3.97
BukTopus ONWMHHas No3uums 17.07.2006 99.65 99.90 99.73 99.90 -0.12 =211 -0.014 -2.52
A3-cbuH ANVHHAs No3nLms 10.07.2006 99.31 99.50 99.25  99.50 -0.041 -1.66 -0.13 -5.29
MmMnakcHaHk-2 ONMHHAs No3uLnst 17.07.2006 94.00 100.75 94.00 100.75 -6.66 -1215.3  -0.014 -2.52
VImMnakcbaHk-3 ANVHHAs No3uums 17.07.2006 101.04 101.20 101.01  101.15 -0.14 -25.1 -0.014  -252
Vet Nank-2 ANVHHAsA No3nLns 06.04.2006 99.81 99.98 99.60 99.80 2.92 10.3 -0.55 -1.92
Wtepa ANVHHAs No3nLns 30.06.2006 101.05 101.29 101.00 101.30 0.21 413 -0.078  -1.49
KpacHblit Boctok ONMHHAs No3uunst 17.07.2006 101.20 101.60 10120 10155 -0.33 -60.5 -0.014  -2.52
Martut ANVHHAs No3uums 10.07.2006 101.15 101.50 101.50  101.80 0.23 9.20 -0.13 -5.29
0®d3 46001 ANVHHAsA No3nLns 15.06.2006 105.50 105.75 10545 105.49 0.60 6.41 -0.35 -3.79
093 46002 ANVHHas No3uLnst 15.06.2006 109.00 109.38 109.30  109.38 0.78 8.36 -0.35 -3.79
093 46003 ANVHHAs No3uLms 15.06.2006 111.40 111.65 11140 111.43 0.61 6.55 -0.35 -3.79

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



Masen Mamawn +7 495 258 7708
Temnbl poCTa NPOMbILWMEeHHOro npon3eoAacTea B UKOHe CylWeCTBEHHO CHU3UIMUCb

PepgepanbHas cnyxba rocygapcTBEHHON CTaTUCTUKM onybrnvkoBana AaHHble No 06bemMy NPOMbILLIIEHHOrO MPOM3BOACTBA
3a UIoHb. [0foBbIE TEeMMbl pocTa CHU3MNNCL Bonee 3HaUNTENBHO, YeM Mbl OXuUAANM, U coctasnimm 2.9% Mo CcpaBHEHWUIO C
BbICOKMM Mawickum ypoBHeM B 10.6%. MoHbCKMIA nokasaTenb okasarncsl Jaxe XyXe pesynbTaTa 3a nepBblid KBapTarn
Tekywero roga (3.2%). Takum obpa3oM, ABeHaguaTUMecsyHble TeMnbl pocTa cokpaTunuck Ao 5.9% npotus 6.1% no
COCTOSIHUIO Ha KOHeL, Masi. TeM He MeHee, 3a Mepuof C SAHBaps Mo MIOHb NPOMBILLNIEHHOE NPOU3BOACTBO BbIPOCIO Ha
4.4% npotue 3.4% B NepBOW NONOBMHE MPOLLIOro roaa.

Mpun atom 3amenneHve TemnoB pocTa Habmwpanocb Bo Bcex cektopax. OgHako obpabaTbiBaloLlyM oTpacnsiM BHOBb
yAanocb NpoAeMOHCTpUpOBaTh BrievaTnsowmiin pedyneTat (pocT Ha 9.3% npotue 0.3% B gobbiBatowem cektope n 1.0%
B 9MEeKTpPO3HepreTnke) Ha (oHe npoposkatolerocss noTpebutensckoro 6yma. Mbl nonaraem, 4TO aHanornyHas
OVHaMuKa OTpacnei COXpaHUTCS 40 KOHLA TEKyLLEero roaa.

Bnadumup lNMaHmrowuH
TenegpoH: 258 7930

AreHTcTBO S&P noarBepauno pentuHr OM3 Ha ypoBHe CCC+

Buepa mexayHapogHoe penTuHroBoe areHTcTBo S&P uckntouuno pentuHr komnaHum OM3 m3 cnmcka Credit Watch un
noateepanno ero Ha yposHe CCC+, NporHo3 «pa3BuBaloLWUnCS». YKasaHHbI NPOrHO3 npeanonaraeT BEPOSTHOCTb Kak
NOBBILLEHNS, TaK Y MOHWXEHUS perTuHra. 1o MHeHWIo areHTCTBa, NO3UTKBHbIV BapyaHT pa3BMTUS COObITUI BO3MOXEH B
TOM criyyae, ecnv HoBble Bnagenbubl OM3 (To ecTb a3npombaHk) cymeloT obecneunTb KOMNaHWM HOBble 3akasbl (B
nepByl ovepefb OT CBS3aHHbIX C rOCY4apCTBOM CTPYKTyp). Kpome Toro, NnosuTMBHOE BNUSIHUE MOTYT OKa3aTb Takue
dakTopbl kak peanbHasi nogaepxka OM3 NUKBMAHBIMK pecypcamu co CTOPOHbI aznpombaHka 1 6onee adhdekTnBHOE
yrnpaBfieHne KOprnopaTuBHbIMU chuHaHcamu. B To xe Bpems, S&P oTmevaeT coxpaHsolycs HeonpeaeneHHOCTb B
BOMpOCax MOTEHUMANbHOW PEecTpyKTypu3aumMnm W MnepcrnekTuB passutust gesitensHocty OM3, nostomy BeposiTHOCTb
NMOHWXKEHWUSI PENTUHIa KOMNaHUU Takke He UCKMdeHa. PaHee areHTCTBO AOCTAaTOYHO YETKO Bblpaxano CBOE MHEHMWE
OTHOCWUTENBHO HEOAHO3HAYHOCTM (haKTopa roCyAapCTBEHHOIO KOHTPOIS, MO3TOMY BYepallHee pelleHVe Mo noBody
pentrHra OM3 He KaXeTcst HaM HEOXUOAHHBIM.

lemp puwuH
TenegpoH: 258 7789

B nepBomMm nonyrogummun TOBapOOGOpOT EBpOCETVI yBenu4iuncsa no4dTtu sgsoe

Kak coobwumna Byepa B cBoem npecc-penunse EBpoceTb, B nepBom nonyrogun Gnarogaps permoHarnbHOW 3KCnaHcum
ToBapoobopoT komnaHum yeenuuunca Ha 90.1% go USD1.83 mnpa. B ykasaHHbIn nepuop EBpoceTb oTkpbina 750 HOBbIX
TOProBbIX TOYEK, M K NEPBOMY MIONS TeKyLLero roga obuiee uncno ee marasvmHoB gocturno 3 861. 3a nepuoa ¢ sHBaps no
MIOHb KOMMaHua npogana 5.06 mnH coTtoBbix TenedoHoB 1 7.09 mnH SIM-kapT, yBenuume ob6bembl Npogax B rogqoBOM
ucumcrieHmn Ha 30% un 73% cooTtBeTcTBeHHO. Kak coobwmno areHTcTBo Reuters, B koHUe roga EBpoceTb nnaHupyet
nposectn IPO, cnepoBaTtensHo, KoMnaHusa OyoeT CTPEMUTBLCS K AanbHEWLeMy paclUMpeHuto OeATenbHOCTU B LIENsX
NOBLILLIEHNS1 CBOEW MHBECTULMOHHON NpUBReKaTenbHOCTU.

Anekcel 513bIko8
Telephone: +7 495 258 7770



JIukBngHoOCTH
e Tekywee  [Mpepblpywee
MHAVII(aTOp 3Ha4yeHue 3Ha4yeHune W3meHeHue
nokasarens nokasarens
MH,CIVIKaTOpr JIMKBUAHOCTU

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 443.3 4359 740 &
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 3321 332.8 -0.70 &
OcTaTkyt IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpa py6. 254.0 153.1 1009 &
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 102.6 38.6 640 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 253.2 250.6 260 #
[leHexHas macca, Mnpg pyo. 2553.9 25114 425 &
JleHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 1.0/2.0 15/25 Hig -
EUBOR - 6 mecsiLieB 3.29 328 0.0069 &
LIBOR - 6 month 5.58 556  0.023 #
MosPrimeRate - 1 mecs - % rogosbIx 3.79 3.92 013 ¥
MosPrimeRate - 2 mecsua - % ronoBbIx 4.32 442 0100 3
MosPrimeRate - 3 mecsiua - % rofosbix 4.78 485 -0.070 &
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.88 4.99 011 ¥
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.00 6.06 -0.060 4
IMpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 0.16 15.3 151 &
FOREX
EUR/USD 1.2505 12519 -0.0014
OdpuumansHbii kype EUR/RUB (LB PO) 33.8661 34.0151 -0.15
OdpmumansHblit kypc USD/RUB (LB P®) 27.019%4 26.9277 0.092 &
O6bem Topros Ha BamoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOI «CErOAHs» - B MH. Aonnapos CLUA 1,137.1480 960.7340 1764 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOiA «3aBTpay - B MH. gornnapos CLUA 2,671.6300 5487.8970 -2816.3 #
BecnoctaBoyHbIl hopapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4.26/4.86 4.23/4.83 Hig -
HOonroBou pbiHok - (MMBB)
O6bem TOProB KOpMopaTUBHLIMU 1 MyHULMNANbHEIMM 0bnuraumsmu (Bkiodas PTIC), Mipa py6.* 8.60 3.00 560 #
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHMS), Mnpg py6.* 3.18 1.82 137 &

* [laHHble 3a nocneaHi TOpro.bIi AeHb.
** Mo utoram aykumoHa 3a 03.07.2006.
***o utoram aykumoHa 3a 13.07.2006. [lata odepTsl - 15.12.2006.

CbipbeBble TOBapbl

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

Hed1b
WTI USD/6pn 73.5 -2.34 -0.84 5.20 3.10 20.5
URALS USD/6pn 69.2 -2.85 - - - -
BRENT USD/6pn 74.4 -0.13 - - - --
Metannbi
AnomMUHIA USD/r 24875 -1.39 -3.00 -1.40 -8.00 9.10
Hukenb USD/T 24 250.0 -5.83 -4.90 26.4 327 79.6
3onoto USD/yHy, 628.1 -0.79 -3.60 111 -1.90 215
Cranb (ropsumin npokar) USDir 605.0 - - 8.00 26.7 59.2

Cranb (XoromHbIi npokat) USD/ 6300 - - 240 105 313
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JoxopgHocTb py6neBbix obnuraunmn
K norawenuto

. KpeauTHbI#
erpyuet Roxos- Haw. 32 B Hoxome Vo O e awenn odepret rynona semyors o BT
HOCTb [AeHb KKI* HOCTb k KKIL (S&PlMoody'sI
% 6.n. 6.n. % .. 6.n. ner %  MnH.py6. —
003 25057 103.68 0.055 6.37 -1.89 - - - - 308 20.01.10 740 40817 BBB+/Baa2/BBB
0d3 25058 100.66 -0.013 6.04 0.72 - - - - 168  30.04.08 6.30 40655 BBB+/Baa2/BBB
003 25059 9860 -0.21 6.62 5.70 - - - - 392 19.01.11 6.10 19901 BBB+/Baa2/BBB
03 25060 9890 -020 6.38 8.13 - - - - 256  29.04.09 580 14898 BBB+/Baa2/BBB
003 26198 9.06 -019 678 3.88 - - - - 519  02.11.12 6.00 42117 BBB+/Baa2/BBB
003 27019 10445 000 544 -1.18 - - - - 093 18.07.07 10.00 8800 BBB+/Baa2/BBB
003 27020 10430 000 582 -1.04 - - - - 099 08.08.07 10.00 8800 BBB+/Baa2/BBB
003 27025 100.90 -0.050 554 540 - - - - 088 13.06.07 7.00 25806 BBB+/Baa2/BBB
003 27026 10140 000 629 -0.15 - - - - 242  11.03.09 750 16000 BBB+/Baa2/BBB
03 45001 101.98 000 396 -5.04 - - - - 032 15.11.06 10.00 37808 BBB+/Baa2/BBB
0d3 45002 10054 000 -294 -76.1 - - - - 0.04 02.08.06 10.00 9200 BBB+/Baa2/BBB
0d3 46001 10547 -0.030 6.01 150 - - - - 132 10.09.08 10.00 60000 BBB+/Baa2/BBB
003 46002 109.35 000 663 -0.16 - - - - 423  08.08.12 10.00 62000 BBB+/Baa2/BBB
003 46003 1141 0013 640 -0.66 - - - - 293 14.07.10 10.00 37298 BBB+/Baa2/BBB
003 46010 7621 000 7.84 0.5 - - - - 1486  17.05.28 0.00 30000 BBB+/Baa2/BBB
003 46011 7850 000 723 0.15 - - - - 1364  20.08.25 0.00 30000 BBB+/Baa2/BBB
003 46012 60.50 0.00 747 0.100 - - - - 1517  05.09.29 121 40000 BBB+/Baa2/BBB
003 46014 108.33 -022 678 368 - - - - 551  29.08.18 10.00 58290 BBB+/Baa2/BBB
003 46017 10569 -0.16 6.75 232 - - - - 676  03.08.16 9.00 49967 BBB+/Baa2/BBB
003 46018 10964 -017 6.88 178 - - - - 867  2411.21 9.50 44984 BBB+/Baa2/BBB
Py6neBble AonroBble 06A3aTenbCTBa

AsTobaH VHB 100.50  0.00 - - - 1218 -4.06 715 020  23.09.08 28.09.06 14.30 250 -]
ABTOBAS-2 100.90 -0.020 - - - 7.70 296 237 056  13.08.08 14.02.07 920 3000 -]
ABTOBAS-3 99.98 0.075 - - - 797 -8.77 237 092 220610 26.06.07 7.80 5000 |-
AVDKK 10820 000 730 -0.41 100 - - - 214  01.12.08 11.00 1070 — =]
AKK-2 11120 040 749 -129 88 - - - 293 01.02.10 11.00 1500 -]
AMKK-5 9835 -1.05 793 242 95 - - - 472 151012 735 2200 ]
AVDKK-6 99.80 0.00 7.65 -0.010 59 - - - 549  1507.14 740 2500 ]
AK BAPC-2 99.80  0.00 - - - 8.63 0.100 300 096 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AknBaHk 100.28 -0.050 - - - 1254 714 707 074  23.04.09 26.04.07 12.62 600 -]
AnagywkuH-1 100.38 -0.025 1164 412 627 - - - 061 08.03.07 12.00 500 -]
AmypmeTann 100.60 -0.054 975 247 338 - - - 229  26.02.09 9.80 1500 -]
Apkaga-1 100.00 -0.010 - - - - - - - 28.06.08 0.00 600 —[-]-
Apkaga-2 99.98 0.035 13.75 -1.90 753 13.74 -3.68 808 1.94  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00  0.00 - - - 10.52 -0.020 504 075 22.04.09 25.04.07 10.30 6000 -]
BailkansecTkom 10158 -0.16 9.73 191 417 - - - 086  07.06.07 11.43 300 -]
Bantuka-1 10110 0.095 802 -8.01 217 - - - 128  20.11.07 875 1000 —[-]-
Bantumop-3 101.15  0.050 - - - 8.15 -18.8 300 033  15.05.08 16.11.06 11.65 800 -]
BaHk Cotos-1 10025 0.078 941 -517 336 - - - 162 24.04.08 9.25 1000 CCCH/ -/ -
BarKundun 99.96 0.065 - - - 1336 -17.2 814 042  19.12.08 22.12.06 12.65 500 - /- ICCC+
BaHkMpoekt®uHaHe ~ 100.15  0.025 - - - 1292 -276 726 1.01  12.02.09 16.08.07 12.50 500 ]
BalukupaH-3 100.00  0.00 - - - 8.56 -0.010 214 241 09.03.11 19.03.09 830 1500 -]
Benrparkopm-1 100.25  0.00 - - - 1060 -0.53 542 038 02.12.08 05.12.06 10.90 700 — =]
BpsiHck 10166 033 6.69 -151.6 163 - - - 023 11.10.06 14.00 200 -]
BBO-2 10219 019 857 -543 175 - - - 372 151210 9.00 3000 B+/B2/ -
BBPP 11095 000 6.38 -0.29 -19 - - - 282 11.10.09 10.00 575 -- [Ba2/ -
Buktopus 99.90 0.100 - - - 1033 -20.1 503 052 29.01.09 01.0207 9.90 1500 — =]
BonAGp3-1 100.80 0.100 9.85 -17.1 446 - - - 063 15.03.07 10.95 300 -]
Bonra-1 101.54 000 9.68 -1.02 429 - - - 062 13.03.07 1200 1500 -]
Bonra6ypmalu 100.08  0.13 - - - 10.89 -57.9 583 0.23  08.10.08 11.10.06 11.10 600 -]
BonraTen-2 99.74  0.089 - - - 849 -4.38 216 219  30.11.10 02.1208 820 3000 Bt/ -/ -
BonraTen-3 99.80 0.075 875 -2.75 213 - - - 296  30.11.10 850 2300 B+/ -/ -
BonwwebHbiit Kpait 100.01  0.00 - - - 1198 -022 680 038 02.12.08 05.12.06 11.75 500 ]
BopoH.o61.-1 10750 020 756 -16.2 170 - - - 130 151207 13.00 600 -]
BopoH.0611.-3 10718 -0.089 862 212 174 - - - 402  27.06.11 10.25 500 —[-]-
BTB-4 100.10  0.00 - - - 6.43 -0.060 102 066  19.03.09 22.03.07 650 5000 BBB/A2/BBB
BTB-5 99.97 0.033 - - - 6.39 -4.57 91 0.75 17.10.13 26.04.07 6.20 15000 BBB/A2/BBB
[a3baHk 100.00 -0.15 - - - 1120 453 605 035 25.11.08 21.11.06 11.00 750 - B2/ -
la3npom-3 101.00 000 6.16 -1.05 88 - - - 049 18.01.07 811 10000 BB+/Baa1/BB+
la3npom-4 10323 0.066 7.30 -2.23 65 - - - 307 10.02.10 822 5000 BB+/Baal/BB+
[a3npom-5 101.28 000 657 -0.24 80 - - - 117 09.10.07 758 5000 BB+/Baal/BB+
l"a3npom-6 99.54 0.020 724 -0.76 71 - - - 272  06.08.09 6.95 5000 BB+/Baal/BB+
['a3npombaHk 9720 0.048 800 -1.30 116 - - - 382 27.01.11 710 5000 BB/Baa2/ --
TA3-(uH 99.89  0.60 - - - 8.74 -435 279 145 08.02.11 12.02.08 849 5000 |-
I'nMocCrpoit-2 100.29 -0.16 - - - 1151 156 578 110  17.03.11 20.09.07 11.50 4000 — =]
TOT3K-2 99.95 0.100 - - - 11.87 -124 628 090 18.06.09 21.06.07 11.50 1500 -]
[T-TOU-3 100.65 -0.030 - - - 9.51 9.26 443 026  18.04.08 20.10.06 12.04 1500 ]
[ansCas3b-1 10160 0.100 8.04 -358 290 - - - 033 15.11.06 13.00 1000 -/-/B
Jet mup-L| 9912 000 883 0.0 171 - - - 633 26.05.15 850 1150 =]
[x3chCun-2 101.70  0.00 - - - 743 -3.63 219 044  04.12.07 26.1206 13.00 1200 B-/ /-
[vkas Opxupest 99.97 -0.060 - - - 1184 937 638 0.71  09.04.09 12.04.07 11.30 1000 ]
[viken 98.68 -0.13 9.83 359 300 - - - 378  17.03.11 9.25 3000 -]
[omo-OuH 99.68 -0.21 - - - 1347 413 814 055 14.02.08 15.02.07 12,50 1000 — =]
[oporoByx-1 10048  0.48 - - - 8.83 -126.9 362 041 11.06.08 13.1206  9.90 900 -]
EBpocepsiic 100.70  -0.19 - - - 1282 492 761 041 18.12.07 19.12.06 14.00 1500 -]
3eHuT-1 99.98 -0.030 817 477 276 - - - 066 24.03.07 8.00 1000 -- [B1/B
3eHuT-2 99.65 -0.080 872 3.69 234 - - - 230 16.02.09 839 2000 -- /B1/B
VxABTO-1 99.08 0.077 1252 -12.7 714 - - - 063 14.03.07 10.70 1200 -]
VxMatwu-2 101.50  0.050 - - - 10.04 -15.3 482 042  17.06.08 19.12.06 1355 1000 |-
V/IMnakchaHk-2 99.63  0.00 - - - 803 0.13 255 075 20.04.08 25.04.07 7.50 1000 BB+/A2/BBB-
VMnakc6aHk-3 101.02 -0.075 - - - 798 9.28 246 080 13.11.09 16.05.07 925 1300 BB+/A2/BBB-
VHkom-Jlaga-1 102.00 0.100 - - - 991 -31.8 471 039  22.11.07 14.12.06 17.00 700 -]
WHkom-Naga-2 100.08  0.064 - - - 1211 -126 678 0.56 12.02.10 16.02.07 11.75 1400 -]
VIHKOM®UH-1 100.20 -0.095 1329 6.16 721 - - - 169  28.03.09 1270 1250 -]
VHmapko 100.10  0.00 - - - 9.80 -0.30 458 0.43  19.12.08 22.12.06  9.85 1000 -]
WHnpom-2 100.02  0.00 - - - 7.27 -155.2 227 0.01 15.07.10 20.07.06 12.00 1000 -]
VHnpom-3 100.15  0.060 - - - 1075 -8.04 522 082 18.05.11 23.05.07 10.70 1300 — =]
VHTerpa 101.30  0.00 10.17 -0.050 378 - - - 233 20.03.09 10.50 2000 -]
WpkyT.061.-1 10122 000 7.85 -142 259 - - - 048 2207.07 10.50 825 Bt/ /-
WpkyT.061.-2 10044 -0.015 698 4.72 198 - - - 014 07.09.06 10.00 1050 B+/ - /-

MpkyT-3 100.76  -0.17 870 4.94 193 - - - 349  16.09.10 8.74 3250 /-



K norawenuto
Cnpag no

erAyITHhW'I

Cnpagno [opa- [lata Oata CraBka O6bem

[onrosoit
VHCTPYMEHT ﬂ%’é‘;ﬂ' M;:A:a onoll(qkrﬁfm K[El%’s;ﬂ' nox:ﬂ;ﬁcm UM noraweHus odiepTbl KynoHa Bbinycka (S&%IIVJIIT::Jy'sI
% 6.n. 6.n. .M. 6.n. ner % .pyo. Ay

Uekutum-1 . 12.09 - - 0. 24.12.06 -]
Wckutm-2 100.34  0.00 - - - 12.78 -0.040 698 120 05.11.08 07.11.07 12.50 500 -
Vct Naith-2 99.75 0.3 - - - 1261 -40.5 745 035 22.05.08 23.11.06 11.59 3000 B/ /-
Wtepa 10115 0.050 9.03 -4.23 316 - - - 132 071207 9.75 2000 — -]
Kamas-2 99.38 -0.075 - - -- 895 4.08 272 198  17.09.10 19.09.08 845 1500 -]
Kamckas gon.-1 99.87 -0.13 1445 270 912 - - - 056 15.02.07 13.50 100 -]
Kamckas gon.-2 100.08  0.00 - - - 1386 -0.13 879 026  17.10.07 22.10.06 13.50 200 |-
Kapenus-9 99.90 0.00 827 -0.040 162 - - - 306 02.06.10 8.40 500 - [-[B+
KT ®uH 100.45 -0.050 - - - 955 120 433 042  18.12.08 17.12.06 1050 2000 CCC/ -/ -
Komu-5 10885 -0.15 696 9.69 109 - - - 132 241207 14.00 500 -- IBa3/BB-
Konerika-1 100.95 -0.050 - - - 764 111 243 042 17.06.08 19.12.06 9.75 1200 B-/ -/ --
Koneiika-2 98.73 -0.12 - - - 933 554 292 238 15.0212 18.03.09 870 4000 B-/ /-
KocTpom.o6s.-4 107.79 170 655 -112.1 56 - - - 151 11.03.08 12.00 800 -]
KpacHogap.kp.-1 101.88 -0.075 7.73 8.9 221 - - - 080 15.05.07 10.00 1000 Bt/ -/ -
KpacHosip.kp.-2 101.05 000 723 -392 214 - - - 027 26.10.06 10.95 1500 -]
KpacHosip.kp.-3 99.04 0.043 746 -2.78 142 - - - 160 01.10.08 7.00 3000 — -]
KpacHbiin BocTok 10140 -0.030 925 4.27 390 - - - 058  25.02.07 1150 1500 -]
Kpucrann ®un 10160 025 919 -49.2 388 - - - 053 08.02.07 12.00 500 -]
Kyin6A30T-2 99.75 0.00 9.06 0.010 223 - - - 378  04.03.11 8.80 2000 -]
JlaBepHa 100.08 -0.055 - - - 1138 830 593 0.71  08.04.10 12.04.07 11.25 1000 —[-]-
JleHCneuCMY-1 99.21  0.00 - - - 12.32 -0.040 631 1.57  22.04.10 24.04.08 12.00 1000 -]
JleHaHepro-1 100.82 -0.011 926 1.20 379 - - - 073 19.04.07 1025 3000 -]
TNoko-BaHk-2 100.75  0.00 - - - 1033 -0.79 505 0.50 22.04.08 18.01.07 11.50 500 - [ - [B-
JICP pynn 100.00 -0.0092 - - - 1125 152 585 0.65 20.03.08 22.03.07 11.00 1000 ]
JIYKOWUII-2 10092 0073 7.05 -2.58 42 6.62 -6.05 77 299 17.11.09 20.11.07 7.25 6000 BB+/Ba2/BBB-
MarHesut 101.35  0.13 - - - 846 -15.2 287 090 18.12.08 21.06.07 9.85 1500 — =]
MarHut 10155 0.058 877 -2.98 247 - - - 213 19.11.08 9.34 2000 -]
MaupWHB-1 10044 -029 1216 454 673 - - - 069 03.04.07 12.30 500 -]
MawplHB-2 10020 020 - - - 1051 -60.1 534 036 27.11.07 28.11.06 10.90 1000 |-
Makeu-Tpynn 98.43  0.060 - - - 1312 577 741 1.08  12.03.09 13.09.07 11.25 3000 — =]
Mapuiickuit HN3 100.48  0.070 - - - 1216 -8.93 657 0.89  16.12.08 19.06.07 12.40 800 -]
Mapra-1 103.50 -0.028 13.03 1.44 696 - - - 165 220508 14.84 700 ]
Mapra-2 9940 -0.22 - - - 1284 288 727 0.86 06.12.09 07.06.07 11.75 1000 -]
Mactep-BaHk-2 100.20  0.00 - - - 1178 -0.15 625 0.82  23.05.08 25.05.07 11.75 1000 — =]
Martpuua 99.50 -0.45 - - - 1331 581 774 088  10.12.08 13.06.07 1232 1200 -]
MITC-4 100.25 -0.025 - - - 6.86 3.34 137 075  22.04.09 25.04.07 710 1500 BB-/Ba3/ --
MrTC-5 101.30  0.085 - - - 6.82 -11.0 127 084  2505.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 10250 0.00 580 -1.30 35 - - - 071 11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 10311 -0.022 744  1.09 140 - - - 162 15.04.08 9.25 3000 BB-/B1/BB
M3 Ceposa 98.98 -0.025 940 1.2 302 - - - 232  27.02.09 875 2000 ]
MWA-1 102.25  0.00 -0.36 -0.0100 -747 - - - 618  20.09.12 0.00 2200 -]
MWA-3 10045 0.15 - - - 9.27 -15.3 357 1.06 24.02.12 30.08.07 940 1500 —[-]-
Mul-OuH 101.00  0.090 - - - 949 -116 393 0.86 03.06.09 06.06.07 10.50 1000 -]
MugnengKM-1 10040 0.075 1067 -39.2 563 - - - 022 05.10.06 12.50 530 -]
Mupakc 100.60 -0.040 11.05 2,07 489 6.07 232 107 1.83  19.08.08 22.08.06 1250 1000 -]
MWP-®uH-1 100.16 0.1 - - - 971 -27.3 447 044 271207 27.12.06 9.89 1000 —[-]-
MKB-1 100.15  0.00 10.70 -0.030 523 - - - 073  25.04.07 10.50 500 - [ - [B-
MKLLB-1 10210  0.00 11.67 -1.04 619 - - - 075 29.04.07 14.30 155 — -]
MMB-1 10116 000 6.30 -0.95 97 - - - 056  13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32 -0.075 - - - 6.00 134 66 0.56  11.02.09 14.02.07 650 3000 BB/ -- /BBB
MMK-TpaHcOuH 100.50 -0.0050 - - - 1068 0.33 541 048 10.07.08 11.01.07 11.50 650 |-
MO-3 10480 017 646 -17.5 79 - - - 101  19.08.07 11.00 4000 BB/Ba3/ -
MO-4 10998 000 718 -0.35 77 - - - 238  21.04.09 11.00 9600 BB/Ba3/ -
MO-5 106.88 -0.049 738 167 93 - - - 249  30.03.10 10.00 12000 BB/Ba3/ --
MO-6 106.10 -0.034 759  0.77 73 - - - 393  19.04.11 9.00 12000 BB/Ba3/ --
Moc-27 10430 000 479 -655 - - - - 042 20.12.06 15,00 4000 BBB+/Baa2/BBB
MoHeTka 99.98 044 - - - 1098 -383 515 125 14.05.09 15.11.07 10.70 1000 -]
Moc-29 106.93 -012 614 598 - - - - 175 05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 103.00 000 644 -1.20 - - - - 080 20.05.07 10.00 5000 BBB+/Baa2/BBB
Moc-36 10850 042 625 -19.0 - - - - 220 16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 101.00 0.00 456 -8.27 - - - - 018  23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 11240 000 6.84 -017 - - - - 372 261210 10.00 5000 BBB+/Baa2/BBB
Moc-39 108.00 0.00 721 -0.100 - - - - 569 21.07.14 10.00 10000 BBB+/Baa2/BBB
Moc-40 105.00 0.00 6.03 -0.85 - - - - 119  26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 10775 000 696 -0.19 - - - - 332 30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 10493 000 534 -1.18 - - - - 101 13.08.07 10.00 5000 BBB+/Baa2/BBB
Moc-43 10765 -040 570 223 - - - - 168  17.05.08 10.00 5000 BBB+/Baa2/BBB
Moc-44 108.08 0.11 716 -1.84 - - - - 640 24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 109.15 000 6.03 -0.37 - - - - 243  28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLGaHk 100.40 0.0050 - - - 882 -2.27 363 039 10.12.08 06.12.06 9.76 1000 — -]
Mocobnras-touH 10162 -038 978 283 385 - - - 142 21.12.08 10.75 1000 -]
MocO6nMnotAreHcteo 100.35 021 9.07 -7.55 246 - - - 294 211210 9.00 1500 ]
Moccenbnpom 100.66 -0.037 - - - 1255 425 697 0.88  12.12.08 15.06.07 13.00 1000 -
MocsHepro-2 98.00 0.38 - - - 826 -8.90 131 452  18.02.16 23.02.12 7.65 5000 B-/ /-
MoToBWN.3aB0AbI 100.90  0.060 - - - 926 -6.70 363 095 22.01.09 26.07.07 10.00 1500 -]
Hupan-1 10140 0.025 917 -3.92 366 - - - 080 16.05.07 10.80 1000 -]
Hwxerop.obn.-1 103.67 246 -0.81 -857.9 -591 - - - 028 01.11.06 11.80 1000 -]
Hwxerop.obn.-2 103.90 0.070 756 -5.27 160 - - - 148 02.11.08 10.24 2500 — -]
HuxIleHckoe-2 100.30  0.00 - - - 13.02 -0.21 743 090 18.06.09 21.06.07 13.00 550 -]
Hukocxum-HB-1 100.90 0.080 1194 -232 673 - - - 041 14.12.06 14.00 750 -]
Huton 100.80  0.20 - - - 1022 527 500 042 16.12.08 19.12.06 12.00 1000 -]
HKHX-4 10340  0.00 - - - 873 -0.12 232 238 26.0312 30.03.09 999 1500 -- IB1/B+
HOBAT3K-1 100.86 024 7.08 -69.8 191 - - - 037  30.11.06 9.40 1000 BB-/Ba2/ --
HoBocu6.06n.-1 100.18 -0.030 621 393 121 - - - 002 27.07.06 1350 1500 ]
HoBocn6.06n.-2 10728 -022 786 16.2 203 - - - 126  29.11.07 13.30 2000 -]
HoBocu6.061.-3 100.99 0.059 813 -2.88 176 - - - 228 15.12.09 9.00 2500 —[-]-
HoBocubupck-2 101.70 -0.065 7.73 144 255 - - - 038 07.12.06 1200 1500 B/-/--
HoBocubupck-3 11225 000 7.84 -045 134 - - - 260 14.07.09 13.00 1000 B/--/--
Homoc-6 10020  0.00 10.02 -0.010 436 - - - 101  16.08.07 10.00 800 -- [Ba3/B+
HyTpuHBecTxona-1 100.00  0.29 - - - 1145 -371 589 0.86  09.06.09 12.06.07 11.00 1200 — -]
HOK 99.82 -0.18 - - - 1041 254 492 077  12.05.09 07.05.07 9.80 1000 B-/ -/~
Hadpoue-1 100.65 0.051 978 -7.71 431 - - - 074 220407 10.50 400 — =]
Oro-arpo-1 101.60 0.050 1325 -9.41 785 - - - 064 2204.07 1550 1100 -]
Oro-arpo-2 100.00 0.00 13.35 0.030 710 - - - 202 250209 1295 1200 ]
OM3-4 101.10  -0.11 - - - 492 6717 -8 012  26.02.09 31.08.06 14.25 900 CCCH/ -/ -
OMK-1 101.70 -0.012 838 0.55 225 - - - 178  12.06.08 9.20 3000 — =]
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OprpacbaHk . . . . 10.02.09 09.02.07 . - [ -[B-
0OCT-2 100.18 -0.060 - - ~ 1300 829 750 0.78  08.05.08 10.05.07 12.90 1000 -]
OyakoBo-2 98.70 0.015 937 -0.73 314 - - 198  19.09.08 8.50 1500 -]
IMepekpecTok 100.02  0.00 - - - 8.28 -0.050 265 096  08.07.08 10.07.07 815 1500 -
MepecaeT-MHB-1 10447 039 1411 -394 838 0.82 -156.9 -426 111 02.10.07 24.10.06 17.50 200 ] -
Mepmb-1 10345 000 355 -558 -166 - - - 040 15.12.06 12.00 200 -]
MnT-2 101.04  0.00 - - - 858 -8.20 35 0.19  23.03.09 25.09.06 14.25 1500 -]
MpaiimfoH 100.18 018 1242 -644 730 - - - 031 10.11.06 1250 1000 [
Mpobuabatk-5 100.34 0.040 936 -1.92 292 917 223 414 245  29.04.09 03.10.06 10.69 1000 - /- [B-
[MpomcB6-4 9982 0.015 851 -1.28 270 - - - 123 01.11.07 8.20 600 B/Ba3/B
N3¢ Cotos 100.00 -0.15 18.43 - 1324 1112 733 608 0.22  09.10.07 05.10.06 11.00 300 [
MsTepoyka 10920 000 875 -0.18 207 - - - 318  12.05.10 1145 1500 BB-/Ba3/ -
MsTepoyka-2 102.37 -0.080 8. 83 2.24 201 - - - 370 141210 9.30 3000 BB-/Ba3/ --
Pasrynsit-¢-1 100.50  0.50 - - 1099 -782 555 0.69  02.10.08 05.04.07 11.50 2000 -]
Pecropatc-3 100.32 0.0050 - - - 1030 -2.26 512 037  26.11.10 01.12.06 11.00 1000 e
PX0O-2 10150 0.00 6.70 -0.24 82 - - - 133 051207 7.75 4000 BBB-/A3/BBB
PXIO-3 10342 -0.025 730 0.77 67 - - - 300 02.12.09 8.33 4000 BBB-/A3/BBB
PX0-4 9990 -045 6.81 533 122 - - - 089 14.06.07 6.59 10000 BBB-/A3/BBB
PX[-5 9881 039 732 -18.1 95 - - - 229 22.01.09 6.67 10000 BBB-/A3/BBB
PXI-6 100.16 -0.020 744  0.56 62 - - - 373 10.11.10 7.35 10000 BBB-/A3/BBB
PXO-7 101.34 014 741 -2.99 39 - - - 508 07.11.12 755 5000 BBB-/A3/BBB
Pocbatk-1 101.25  0.00 - - 711 101 178 0.56  15.02.09 14.02.07 925 3000 B/Ba3/B
Pocnevatb-1 101.20 -0.070 10.11 16.1 491 - - - 041 141206 13.00 450 -] -
PCXB-1 100.35 0.00 741 - 162 6.73 -0.68 154 0.38  04.06.08 06.12.06  7.50 3000 -- /Aa3/BBB
PTK-InaunHr-4 100.15 -0.050 881 5.12 314 - - - 08.04.08 8.80 2250 -]
Pyc.Mexa.baHk 99.78 -0.025 - - - 1105 370 557 0.75 27.04.09 26.04.07 10.50 1000 ]
Pycarpo 99.99  0.00 - - - 1202 020 675 048  19.07.08 18.01.07 11.66 1000 ]
PycAn-2 10065 0.00 7.30 -0.29 176 - - - 082 20.05.07 8.00 5000 -]
PycAn-3 98.70  0.00 8.01 0.090 176 - - - 201 21.09.08 7.20 6000 -]
PyccHedhtb 100.38 -0.033 - - - 927 159 294 220 101210 12.12.08 9.25 7000 -
PycCrana-3 100.12  0.00 - - - 711 -362 211 010  22.08.07 23.08.06 840 2000 B+/Ba2/ --
PycCrang-4 99.68 -0.020 863 145 265 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrana-5 99.55  -0.20 - - - 846 333 307 064  09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCrahg-6 100.00 0.030 - - - 825 -3.05 258 1.02  09.02.11 15.08.07 810 6000 Bt/ - /-
PycTekcTunb-1 101.39 032 938 -224.0 438 - - - 015  12.09.06 18.80 500 ]
PycTexctunb-2 98.57 0.00 14.09 0.16 804 - - - - 05.03.09 12.75 1000 -]
PycTekctuns-3 98.00 0.21 - - - 1421 -203 844 117  20.10.09 23.10.07 12.00 1200 ]
Pycb-Batk 99.70  0.075 - - - 1122 122 582 065 19.03.09 22.03.07 10.50 1400 ]
CanaBartcTekro 103.05 030 9.81 -205 381 -3.97 -160.7 -899 1.53  25.03.08 26.09.06 11.60 750 |-
Canasarcreksio-2 99.65 0.096 - - - 978 -843 397 122  28.10.09 31.10.07 928 1200 -]
CanioTOHepr 100.04 -0.040 - - - 1029 967 505 044 251207 26.12.06 10.15 3000 |-
Camap.o6n.-2 98.23 0.030 752 -087 73 - - - 362 09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 10125 015 1219 -26.9 682 - - - 061 080307 14.00 350 |-
CAH WHtepbpto 10050 0.00 629 -22.6 129 - - - 008 15.08.06 13.00 2500 -]
CaHgait 101.15  0.00 - - - 1050 -0.49 494 0.86  03.12.08 06.06.07 11.66 1000 ]
CAHOC-2 103.99 -0.064 877 220 218 - - - 287 10.11.09 10.00 3000 ]
CartypH-1 100.40 0.025 - - - 853 -420 311 066  23.03.08 24.03.07  9.00 1500 -]
Caepandh-1 100.70  0.00 949 -048 413 - - - 059 01.03.07 10.50 500 [
CeBepcrarb 101.08 000 7.01 -0.38 140 - - - 093  28.06.07 8.10 3000 B+/B2/BB-
Ceskabernb 101.20  0.00 11. 93 -0. 28 617 - - - 115 06.10.07 12.50 500 -]
Cekabenb-2 99.85 -0.16 - 1241 465 722 039  28.11.08 09.12.06 11.50 1000 -]
CeBCTABTO 102.25  0.00 - - - 691 -222 163 0.50  21.01.10 25.01.07 1125 1500 e
C3T-3 102.00  0.50 - - - 815 -351 217 150  24.02.11 28.02.08 9.25 3000 B+/-- B+
Cubakanem6-1 100.00 0.00 9.04 -0.030 360 - - - - 05.04.07 8.75 470 --/B1/B
CubTen-4 104.34 0.060 7.89 -7.96 227 - - - 094  05.07.07 12.50 2000 - [ [B+
Cu6Ten-5 101.50 -0.040 843 239 237 - - - 165 2504.08 9.20 3000 - [ [B+
Cu6Tern-6 98.80 0.1 - - - 864 -584 240 199  16.09.10 18.09.08  7.85 2000 - [ [B+
CuHeprus 99.55  0.00 - - - 11.37 0.070 558 1.19  22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 100.50 -0.030 - - - 1315 6.52 791 044  26.06.07 26.12.06 14.00 500 -
CMAPTC-3 10048  0.15 - - - 1185 -76.2 682 021  29.09.09 03.10.06 14.10 1000 ]
COK-AgToKOMN 99.81 -0.040 - - - 1357 165 848 027 24.04.08 26.10.06 12.60 1100 |-
Cnaprak-KasaHb 10049  0.00 - - - 1372 -0.30 844 049  23.01.08 24.01.07 14.30 500 -]
Cnypt6-1 99.82  0.00 - - - 10.14 0. 49 500 0.33 15.11.07 16.11.06  9.25 500 ]
CrpoliTpaHcras 101.08 0.075 9.18 -4.56 303 - 181 2506.08 9.60 3000 ]
CY-1551 9950 0.00 11.73 027 630 - 068 30.03.07 10.50 1500 |-
Cysap-KasaHb 100.12  0.075 - - - 13 14 -12.1 772 068  31.03.09 03.04.07 13.00 900 -]
CY3K-2 99.74 019 926 353 392 - - 057  15.02.07 8.50 1000 |-
Tanocto 100.00  0.00 - - - 10. 23 0.020 452 1.07  06.03.09 07.09.07 10.00 1000 ]
Tat-MHK 100.00  0.00 - - - 1476 0.18 945 053  06.02.08 07.02.07 14.30 500 -]
TatTenekom-3 10241 -053 887 712 338 - - - 076  06.05.07 11.75 600 -
TaTaHepro-1 101.85 -0.30 859  20.1 260 - - - 152  13.03.08 9.65 1500 ] -
Tsep.obn.-2 10315 013 791 -46.0 276 - - - 034 23.11.06 16.90 1000 =[]
Tsep.o6n.-3 100.30 020 8.04 -9.87 172 - - - 216 30.11.08 7.95 800 -]
TB3-1 101.60 -0.025 745 253 240 - - - 023 10.10.06 14.60 750 -
TepHa-®uH 10023 0.23 - - 14.09 -63.0 838 041 16.12.08 19.12.06 14.00 500 ] -
TMK-1 100.60 -0.029 7.95 9.01 288 - - - 026  20.10.06 10.30 2000 -]
TMK-2 101.43 -0.070 - - - 804 996 263 0.67  24.03.09 27.03.07 10.09 3000 -]
TMK-3 99.60 -0.070 - - - 838 504 242 148 150211 19.0208 7.95 5000 [
THK-BP 103.15 -024 6.16  60.3 99 - - - 036 28.11.06 15.00 3000 BB/ -/ -
Tomck.06n.-3 103.80 0.035 7.04 -3.89 127 - - - 117 13.10.07 11.00 600 -]
TOMM-Kuura 10069  -0.11 - - - 1028 204 497 054  05.02.09 08.02.07 11.35 700 ]
TpaHcaapo 10042  -0.17 - - - 1151 182 586 098  05.02.09 09.08.07 11.65 2500 ]
TpaHcmalu-1 9400 000 568 095 -22 - - - - 01.12.07 1.00 1500 |-
Tynbckas 06m.-1 100.98 -0.041 837  1.60 187 - - - - 28.06.09 850 1500 -]
TypaHAnem GuH-1 99.86 0.0050 - - - 711 -155 205 023  06.10.09 10.10.06 640 3000 ]
T4M-2 100.10  0.00 - - - 963 -034 445 0.38 021207 02.12.06 9.75 1000 ]
YamypTus 10060 -0.10 8.08 470 172 - - - 226 27.12.08 820 1000 |-
YpanBar3® 101.18  0.00 - - - 761 -743 258 021  30.09.08 03.10.06 13.36 2000 -]
YpanBar3¢-2 100.48 0.0062 - - - 910 -0.66 334 115  05.10.10 03.10.07  9.35 3000 ]
YpanXumKomn 100.50 -0.12 - - - 932 245 403 051  21.01.11 26.01.07 10.00 500 ]
YPCW-4 10241 -0.081 813 6.38 232 - - - 122  01.11.07 9.99 3000 B+/ - [B+
YPCU-5 101.20 -0.015 860 0.5 255 - - - 162 17.04.08 9.19 2000 B+/ - [B+
YPCW-6 99.80  0.00 - - - 846 0.0 215 216  17.11.11 20.11.08 820 2000 B+/ - [B+
YPCW-7 99.52  0.00 - - - 878 0.020 237 238 13.03.12 17.03.09 840 3000 B+/ - /B+
Ycha-4 10420 000 798 -0.35 187 - - - 174 03.06.08 10.28 500 Bt/ -/ --

®uHaHc VHTep-2 100.00  0.00 - - - 838 -0.10 338 016  12.09.07 13.09.06  8.33 2500 /-
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OCK-1 . 18.12.07 . B+/Baa2/ --
®CK-2 102.10 -0.0030 7.76 0.040 101 - - - 343 22.06.10 825 7000 B+/Baa2/ --
®CK-3 99.16 0.020 7.62 -0.93 127 - - - 224 12.12.08 710 7000 B+/Baa2/ --
Xabap.kp.-5 10060 000 7.36 -3.77 232 - - - 022 05.10.06 10.00 700 )]
Xabap.kp.-6 100.10 0.100 7.97 -4.96 163 - - - 222 2411.09 9.00 1000 /-]
Xaiinenglong 100.05  0.00 - - - 1226 -0.54 722 021 02.04.08 04.10.06 12.00 750 ]
XKOB-2 99.90 0.048 - - - 879 -6.32 327 080 11.05.10 15.05.07 850 3000 B/Ba3/ --
XKB-3 99.97 0.5 - - - 855 -244 314 066  16.09.10 22.03.07 825 3000 B/Ba3/ -
Xne63sy 28 101.00 000 1395 -2.05 877 - - - 038 07.12.06 16.00 75 /-]
LlenTpTenerpad-1 99.50 -1.25 22.88 14382 1788 - - - 010  22.08.06 16.00 500 -]
LleHtpTenerpad-3 10035 -015 995 6.78 353 - - - 240  01.04.09 9.75 700 -
L|TK-3 100.75 0.051 758 -40.1 258 - - - 016  15.09.06 12.35 2000 B-/ - /B-
LITK-4 11249 -0.013 928 0.14 281 -19.66 -20.4 2478 253  21.08.09 16.11.06 13.80 7000 B-/ -- [B-
YepemyLuku 100.15 -0.025 - - - 1130 433 593 0.60 02.03.09 05.03.07 11.30 700 )]
YTn3-1 102.14 -0.011 - - - 844 044 230 179  16.06.10 18.06.08  9.50 3000 -]
Yysavwums-4 11075 000 797 -0.39 158 - - - 231 27.03.09 12.33 750 /-]
Yygawms-5 9985 0.00 8.04 -0.010 115 - - - 411 05.06.11 7.85 1000 |-
OnekTpoH-1 100.00  0.13 - - - 1291 -57.1 785 024  13.04.08 13.10.06 12.75 500 )]
Q0KO-2 100.00 -0.050 - - - 1076 106 548 050 22.01.10 26.01.07 10.50 1500 -]
tOHMacTpymBaHK 9961 0.28 - - - 1358 -533 824 057  17.02.09 20.02.07 1250 1000 /-]
IOTK 100.88 -0.025 855 6.20 355 - - - 016  14.09.06 1424 1500 CCC+/Caall--
OTK-2 100.76 0.0050 9.27 -1.58 396 - - - 053  07.02.07 1050 1500 CCC+/Caall--
OTK-3 101.54 -0.024 - - - 974 192 398 115  10.10.09 09.10.07 1090 3500 CCC+/Caall-
IOTK-4 10060 0.050 10.15 -2.93 395 - - - 192 09.12.09 1050 5000 CCC+/Caall--
I0TC-2 99.32  0.00 - - - 1380 1.30 863 036 2511.08 28.11.06 11.50 1200 |-
tOTalip-1 100.34 -0.010 978 2.1 463 - - - 035 22.11.06 10.65 1000 /-]
SIKoBneBCKMi 100.06  0.045 - - - 1197 -180 688 028  31.10.08 27.10.06 12.00 1000 /-]
Akytns-3 10530 0.00 926 -042 316 - - - 173  17.06.08 12.00 800 - /- [B+
Akytns-5 10115 000 695 -0.80 148 - - - 073  21.04.07 9.00 2000 - |- B+
AkyTns-6 107.34  -015 762 498 106 - - - 276  13.05.10 10.00 2000 -/ - [B+
AHAO 106.12 000 6.88 -0.53 73 - - - 182  03.08.08 11.00 1800 BB+/ -/ -
Ap.obn.-2 10520 0.076 7.31 -10.0 171 - - - 091  03.07.07 12.78 1000 ]
Ap.obn.-3 10160 000 712 -4.09 198 - - - 033 17.11.06 12.00 1000 |-
Aip.obn.-4 106.00 -0.12 816  4.51 170 - - - 251 26.05.09 11.00 1000 /-]
p.06n.-5 100.10  0.00 7.85 -0.080 149 - - - 227 301208 8.25 500 /-]
ip.06n.-6 98.52  0.00 824 -0.040 157 - - - 343 19.04.11 8.35 2000 -]

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



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) 9974 0011 - - 12 - - — - 251007 5410 2000 BBB/Baa3l -
Aries 09 (Espo) 111.35 -0.00060 392 026 288 = = 122 -803 251009 7.750 1000 BBB/Baa3/-
Aries 14 12485  -0.26 577 335 605 - - 65 391 251014 9600 2436  BBB/Baa3/ -
M-Vl 87.04 0073 611 174 449 = = 100 933 140511 3.000 1750 BBB/Baa2/ -
M-Vl 9750  0.084 629 -102 078 - - 99 -158  14.11.07 3.000 1322 BBB/Baa2/BBB
Pocaws 07 103.65 -0.0070 590  -043 091 = = 61 625  26.06.07 10.000 2400 BBB/Baa2/BBB
Poccwst 10 103.93  0.0030 603 046  1.77 - - 82 761 310310 8250 2820 BBB/Baa2/BBB
Poccws 18 13885  -0.15 633 136 744 = = 120 561  24.07.18 11.000 3466 BBB/Baa2/BBB
Poccws 28 17098  -0.16 659 091 1051 - - 144 586 240628 12750 2500 BBB/Baa2/BBB
Pocovs 30 107.144 016 631 208 750 = = 118 488 31.03.30 5.000 18400 BBB/Baa2/BBB
Anpoca 08 10269 0012 650 094 168 58 057 129 795 060508 8130 500 B+/Ba3l ~
Anpoca 14 109.37  -0.16 735 247 608 114 1.88 22 -478 171114 8875 500 B+/Ba3/ -~
BB/ 11108 101.95  -0.014 734 065  1.72 141 1.01 213 641 21.0508 8500 150 B+/B2/
BbiMnenkom 09 10590  0.028 769 126 258 170 112 254 -901  16.06.09 10.000 450 BB/Ba3/ -
Bbimnenkom 10 9992  0.100 802  -328 3.6 201 -3.25 289 -110  11.02.10 8000 300 BB/Ba3/ -
Bbimnenkom 11 100.37  0.041 828 099 427 219 124 317 860 221041 8375 300 BB/Ba3/ -
BbiMnenkom 16 9643 0.14 880 222 877 255 -2.96 367 933 230516 8250 600 BB/Ba3/
Faanpom 07 102.23  -0.0069 606 -015 074 21 0.46 75 572 250407 9125 500 BB+/Baal/BB+
Faanpom 09 11242 -0.082 621 231 280 21 240 107 547 211009 10500 700 BB+/Baal/BB+
Faanpom 10 (EMTN) 11113 -0.054 474 116 355 131 1.07 -39 654  27.09.10 7.800 1000 BB+/Baal/BB+
Fasnpom 13-1 1520 0.1 674  -192 500 59 -2.32 162 940  01.03.13 9625 1750 BB+/Baal/BB+
Faanpom 13-2 9515  -0.16 635 636 268 35 6.49 120 144 220743 4505 1222 BB+/Baal/BB+
Faanpom 13-3 (LPN)  97.99  0.091 642 355 256 43 -3.41 127 113 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10216 -0.0071 669 015 422 60  -0.082 157 747 01.0220 7201 1250 BBB/--/BBB-
Fasnpom 34 1674 023 722 472 1179 74 3.1 207 -843 280434 8625 1200 BB+Baal/BB
Espas 06 100.36  -0.0017 668 227 018 88 150 167 -446 250006 8875 175  BB-B1/BB-
Espas 09 108.76  0.091 759 346 256 160 -3.32 244 412 03.08.09 10.875 300  BB-/B1/BB-
Espas 15 9760  0.36 863 579 653 240 -6.51 350 -130 101145 8250 750  BB-/B2BB-
Mera®oH 09 100.14  -0.038 795 129 301 193 133 281 -647 101209 8000 375  BB-/B1/BB-
MMK 08 101.03  -0.018 749 080 207 154 1.07 231 -663 211008 8000 300  BB-/Ba3/BB-
MTC 08 10323 0.0064 747 080 139 157 -0.36 223 -7.37 300108 9750 400  BB-/Ba3/-
MTC 10 10072 0.1 817 301 357 211 -3.10 304 -107 141040 8375 400  BB-/Ba3/-
MTC 12 9829 0075 839 172 439 229 -1.99 328 -932 280112 8000 400  BB-/Ba3/-
HKHX 15 9870  -0.070 870 110 660 247 0.41 358 605 221245 8500 200 — [B2/B+
HopHukens 09 100.04  0.045 741 181 285 110 153 196 939 30.09.09 7.125 500 BB+/Ba2/BBB-
PocHedTs 06 10218 -0.047 594 842 033 12 9.14 75 301 201106 12750 150  B+/Baa2/ -
Cesepcrans 09 10248 0.032 755 145 230 158 124 238 903 240209 8625 325 B+/B2/BB-
Cesepcrans 14 10431 -0.042 848 070 562 230 0.18 336 665  19.04.14 9250 375 B+/B2/BB-
CuBHedTb 07 102.86  -0.043 621 530 053 38 5.97 89 0.047  13.0207 11500 400 BB/Ba2/ -
CubHedTH 09 10941 0032 658 177 225 62 155 141 932  1501.09 10.750 500 BB/Ba2/ -
Cvictema 08 103.78  0.0074 785 080 159 194 -0.41 263 -7.68  14.04.08 10250 350 B/ - /B+
Cuctema 11 10161 0.065 844 174 367 238 -1.86 331 942 280111 8875 350 B/B3/B+
CuTpoHMKe 09 9869  0.11 844  -489 234 247 -4.69 328 125 020309 7.875 200 — [B3/B-
THK-BP 07 10525 -0.028 668 133 122 79 1.81 142 497 06.11.07 11.000 400 BB/Baa2/BB+
Anbabark 07 700.22 _0.0030 732 071 053 48 0042 199 596 000207 7.750 _ 150 _ BB/Ba3/B+
Anbchabark 08 100.02  0.0082 774 048 184 180 -0.16 254 773 0207.08 7.750 250  BB-/Ba3/B+
?c‘;ﬁ’lgtjg)a”“f’ 98.82 -0.078 895 000022 370 289 2.09 383 547 091215 8625 225 B/Ba3/B-
BankMockebi 09 10264 0.054 706 198 281 106 -1.90 191 976  28.09.09 8000 250 --/Baa2/BBB-
Bank Mockesi 10 10053 -0.048 723 128 3.76 116 1.15 210 -639 261110 7.375 300 --/Baa2/BBB-
Bark Mockeb! 13 98.80 0.5 756 288 540 140 -3.36 244 103 130543 7.335 500  --/A3/BBB-
&2“’;@"'2)“‘5"'15 9866  -0.022 787 0000062 374 180 049 274 706 251115 7500 300 —/A3/BB+
BTB 07 102.38  -0.0011 209 253 102 79 199 737 -853  3007.07 8026 300 BBB/A2BBB
BTG 08 101.30  0.056 627 262 223 31 -2.39 110 -102 111208 6875 550  BBB/A2/BBB
BT6 11 10349 0012 669  -029 435 59 -0.55 158 790 124011 7500 450  BBB/A2/BBB
BTE 15 98.74  0.0042 651 0050 652 28 -0.73 138 721 040215 6315 750 BBB-/A2/BBB-
BTE 16 96.70  0.021 463 021 789 = = ~ ~ 150216 4250 500 BBB/A2/BBB
BTE 35 %54 023 652  -181 1342 -2 -3.29 136 845  30.06.35 6250 1000 BBB/A2/BBB
FasnpomBark08 10159  0.0045 648 030 211 53 -0.043 130 775 301008 7.250 1050 BB/A3/ -
Fasnpombark 11 10063 0.062 781 156 412 172 .77 269 919 150641 7.970 300 Yy
FaanpomBatik 15 9365 -0.041 747 067 682 122 -0.061 234 643 230945 6500 1000 BB/A3/
Vmnekc6ark 07 10196  -0.078 680 793 092 94 8.49 151 209  29.0607 9.000 100 BB+A2/BBB-
MBPP 08 10023 0.029 846 197 150 255 156 323 870 030308 8625 150 - [B1/B
MOM Baik 06 100.33  -0.016 728 612 017 147 6.89 227 447 230906 9375 200  B+Ba2/BB-
MM Baik 07 9946 0013 792 093 132 202 -047 267 739 071207 7.500 250  B+/Ba2/BB-
Hukoitn 07 100.84  0.047 764 781 064 179 717 232 132 19.03.07 9000 150 B/Ba3/B
Howoc Batik 07 10057 -0.0011 804 025 054 220 042 272 551 130207 9125 125 - [Ba3/B
Metpokommepyy 07 101.01  -0.0084 708 068 053 124 1.35 175 456  09.02.07 9.000 64 B/Ba3/ -
Metpokommepyy 09 9858  -0.0013 859 012 240 262 0.30 343 752 27.0309 8000 225 B/Ba3/
Mpomcasiabbak 06 100.86  0.030 688  -145 027 106 138 174 200  27.10.06 10250 200 B/Ba3/B
Mpomcasiasbark 10 99.14  -0.033 874 098 353 269 0.90 361 672 041010 8500 200 B/Ba3/B
Mpomcrpoibatk 08 100.14  -0.0033 680 019 186 86 0.51 160 710  29.07.08 6875 300  -/A2/BBB-
(”Cgﬂg”§|3°”6a”"15 9553  -0.059 745 000018 367 139 1.67 232 -590  29.0915 6200 400 — IA2/BB+
PeHeccatc 08 98.88 046 854 227 209 259 225 336 -301 311008 8000 100 B+/ - /BB-
Poc6atik 07 100.36 0.7 723 189 095 136 18.3 194 247 09.07.07 7625 150 B/Ba3/B+
Poc6atik 09 103.74  -0.011 749 029 161 157 0.67 227 661 240909 9750 269 - /Ba3/BB-
PCXB 10 99.68 -0.0074 696 020 380 80 0058 183 747 291110 6875 350 - IA3/BBB
PCXB 13 99.81 -0.026 721 049 544 104 0.0076 209 690 160513 7.475 700 — IA3/BBB
(F;Vg-ojg;a”ﬂapm 9987 -0.018 790 164 143 202 215 263 -453 280907 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10072 00014 768 058 071 183 0.040 238 610 140407 8750 300 B+/Ba2) -
Pyc.CraHpapt08  99.68 -0.0055 831 037 164 239 0.75 309 657  21.0408 8125 300 B+/Ba2/ -
PycCranpapr 10 9410  -0.077 922 242 359 316 2.33 409 -527 071010 7500 500 B+/Ba2/ -
PycCravpapr 15  96.69  0.052 941 08 646 318 154 428 -804 161215 8875 200 B-/Ba3/ ~

Cbepbatk 15 98.52  0.024 6.46 -0.36 6.56 22 -1.05 133 -7.52 11.0215 6.230 1000 -- IA2/BBB
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WU3m. 3a Data  CraBka O6bem e
Usm. - eNTUHT
AeHb b 5 TloralleHus kyroHa Bbinycka (S&P/Moody's/

Fitch)

XK®b 08 (8.625%) J 9.08 olad I d 30.06.08 B-/Ba3/ --
XKOb 08 (9.125%)  100.81  0.047 8.54 -3.38 1.41 264 -2.95 331 -9.97 04.02.08 9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.02  -0.070 1.63 210 0.31 280 -7.00 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.52 0.020 0.92 366 0.58 423 -5.82 30.06.07 9.250 175 e
[xetdpCu 07 100.00 0.00 9.71 0.00 0.70 386 0.62 440 -5.50 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.40 0.12 1.53 249 0.52 318 -6.66 12.03.08 7.750 150 ]
1ca 10 98.88 0.00 10.27 0.000024 1.1 439 0.75 500 -5.89 23.09.10 9.250 150 -/
g““%”ﬁwmb 9870  0.00 1043 032 09 456 0.87 514 558 130707 9000 150 Sy
Mupakc 08 100.25 0.00 9.52 0.00 1.49 361 0.41 429 -6.71 27.02.08 9.700 100 ]
HMM3 07 97.75 0.00 13.37 1.48 0.65 752 212 805 -3.94 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.67 0.00 1.30 478 0.46 542 -6.43 30.11.07 10.500 100 [
OtkpbiTble MHBecT 07 100.06 0.00 9.05  -0.030 1.24 316 0.45 380 -6.36 09.11.07 9.125 150 |-
Putuvo 07 100.75 0.00 10.33 -1.09 0.48 450 -0.41 502 -6.31 10.01.07 12.000 125 -]
PyccMennasiKomn 08 99.25 0.00 9.60 0.020 2.20 364 0.25 443 -7.49 20.12.08 9.250 100 -]
CAHOC 07 100.38 0.00 8.30 -0.20 0.71 245 0.42 299 -572 11.04.07 8.875 40 ]
CAHOC 08 100.50 0.00 843  -0.050 1.71 251 0.31 322 -7.10 12.05.08 8.750 50 ]
CAHOC 09 99.50 0.00 8.14 0.010 261 215 0.14 299 -7.76 28.05.09 7.950 100 -]
CassHoit 07 99.75 0.00 11.01 0.15 0.95 514 0.71 572 -5.74 30.07.07 10.750 50 -]
%NMWKWWWW 9875 0.0 834 025 116 245 0.75 307 59 021007 7.250 90 =f=l=

KaneHnpapb

fara CoBuiTne ‘ BrusiHue ;:angu.quocm,

19.07.2006  AyKUMOH MO pasmeLLieHmio LLIECTOro Bbinycka obnurauui BHewwToproaHk 10 000.0
AyKumoHHoe gopasmelteHne O3 25059 10 000.0
Beinnara kynoa no obnurauusm O®3 46003 1859.8
Bbinnara kynota no obnurauusm O®3 27019 438.8
Odpepta Ha Bbikyn no obnurauusm AMK Apkapa-1 -
20.07.2006  AykumoHHoe pgopasmelieHne OBP-3 Baxkom Poccun 10 000.0
AYKLIMOH MO pa3MELLEHM0 NEPBOrO Bbinycka obnuralyii Koke 3000.0
Bbinnata kynoHa u noratuenue obnuraumii Vpkytckas obn.-1 319.2
Beinnara kynota no obnurauusm AHMPOM-2 59.8
Bbinnara kynoa no obnurauusm Pycarpo-1 58.5
Bbinnara kynoHa no obnurauusm Akytus-7 49.6
Bbinnata kynoHa no obnurauusm Akytus-5 449
Bbinnara kynoxa no obnurauusm ALIBK-MHBecT-3 37.2
Ynnata HIC v Hanora Ha UropHblit G1u3Hec -
21.07.2006  Bbinnata KynoHa v norailexue obnurauuii Kasas-1 1026.5
Bbinnata kynoHa no obnurauusim Mocksa-39 495.9
22.07.2006  Bbinnata kynoHa no obnurauusm asnpom-3 399.9
24.07.2006  Boinnata kynoHa no obnurausam MAA-1 -
25.07.2006  Bbinnata kynoHa no obnurauymsm Mockosckast 06n.-4 263.3
Bbinnara kynoa no obnurauusm Mepmckuit MoTopHbil 3asoa-1 29.0

Ynnara akuu3os u HOMN




I'Inal-mpyeMble BbIMYCKHU

Bpewmsi pazmelLeHus

19 nons
20 nions
21 nions
nonb
nonb

3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
3 k8. 2006
aBryct

3 kB. 2006
3 k8. 2006
3 k8. 2006
3 kB. 2006
3 k8. 2006
4 kB. 2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006

Boinyck

BHewwtoproaHk-6

Kok

ArpoxonauHr-®uHaHc
JIOMO-3

Mapta-®uHaHc-3

AVXKK (Kemoposckas 0611.)-2
KasaHb-3

Komnnexkc ®uHaHc
M-WHaycTpus
Hwxeropogckas obnactb
Camapckas obnactb
OuHaHcOaHK

LIYH NeHCneyCMY-2
OkcnobaHk

MockoBckuit koMBUHAT xnebonpoayKToB
AnapywkinH ®uHaHc-2

Bonra Tenekom-4

EBPP-3

Ya-5

FOHUMUNK ®UHaHC
KpacHosipckuit kpait-4
AsTOoMUP-PrHAHC

ANXKK-7

AXKK-8

AKK-9

ANMN-UHBect

BaHk ABaHrapg

BaHk XXunuwiHoro ®uHaHcupoBaHus-2
BaHk lMetpokommepLi-2

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

"'opoAckoi cynepmapkeT
I'pynna JICP-2

pynna MarHeaut

[T-TOL| SHepro-4

ket Och Cu

[ukenc TpeitauHr
ExatepuHOyprckas anekTpoceTeBas KoMnaHus
WpkyTckast obnactb
Kuposckast obnactb

Komu-9

JlebenaHckuit

JleHaHepro

JIneu3-®OuHaHc

JInnevukas obnactb
MacTtep-baHk-3

MBPP

Mul -OuHaHc-2
MwuHepanbHble yaobpenus
MocuHxcTpoit

Mockea-41

Mocksa-45

MockBa-46

MockoBckast 13nHroBas komnaHus
MockoBckas TonnuBHas kKoMnaHus
MockoBckoe 06n1acTHOe MNOTEYHOE areHCTBO-2
HoBas nepeBo3oyHas komnanms ®uHaHe
Hoocubupck-4
Hoptras-®uHanc-2
HOK-BaHk

MABA
lMpomTpakTop-®uHaHc-2
Poc-®uHaHc
CaHkT-MeTepbypr

Caparos

CatypH-VHBecT

CeBepHas KasHa-®uHaHe
CwnbakanembaHk-4
CubakapembaHk-5
Catn-Tpynn

TAN®-OuHaHc-1

T Koneiika-3

T MepekpecTok
TuHbKODD-MHBECT
®aatoH-Aapo
LIEHTP-KAMUTAN
LlentpTenekom-5

OHepro MawumHocTpouTenbHbI AnbsiHe GuHaHe
OchupHoe-2

Cpok obpatleHus

10 et
3roga
3roga

5 net

3roga
5 net

5 net

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

5 net

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

3roga
2 roga
3ropa

5 net
10 et
3roga

3roga
3roga

3roga

5 net
3 ropa
3roga

5 net
3ropa

5 net
5 net
5 net
3roga

3roga

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

5 net

3 ropa

5 net
3roga
4 ropa

5 net

5 net
4 ropa

5 net
3ropa
3roga
2 roga

5 net

5 net
4 ropa

06bem,
MIH py6.

10 000.0
3000.0
1000.0
1000.0
2000.0
1000.0
2500.0
1000.0
1000.0
2000.0
5000.0
1000.0
1500.0
1000.0
1000.0
1000.0
3000.0
5000.0

500.0
2000.0
5000.0
5000.0
1000.0
4.000.0
5000.0
5000.0
1500.0
1000.0
1200.0
3000.0

500.0
2000.0
2000.0

15000.0
1500.0
1000.0
5000.0
2000.0
1000.0
2000.0
1500.0
2000.0
2000.0
1800.0

500.0
4600.0
1500.0

920.0
2300.0
3000.0

600.0
1500.0
3000.0
3000.0
3000.0

950.0
3000.0
6621.7

15000.0

10 000.0

550.0

750.0
3000.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
3000.0
5500.0

600.0
2000.0
1000.0
2000.0
3000.0
1000.0
4.000.0
4000.0
9000.0
1000.0
1000.0
1000.0
3000.0
2000.0
1500.0
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SABNSETCHA NPeANOoXEeHNEM O NPOAaXe WU MOMbITKON 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 HecemM OTBETCTBEHHOCTW 3a MCMONb3OBaHME KIMEeHTaMu uHGOopMauuu, coaepxallencs B HacTosilen nybnukaumu, a
Takke 3a onepauun C LeHHbIMW Bymaramu, ynomvHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATHL
MHOPMaLIo, KOTOpasi COAEPXUTCS B HACTOSILLEN NyGnukauum Unu ncnpaensTe BO3MOXHblE HETOYHOCTU. PK 1 ero acddunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIEe NnuLa, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKOLWMECH B maTepuarne LUeHHble Bymarn u npov3BOAHble MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BNMsHME OOMeHHbIe Kypchl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHWXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LEeHHble Bymarn HeceT 3HauYUTEeNbHbIN PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEeN0BaHNE HALEXHOCTU AMUTEHTOB.

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

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

PackpbiTne nHcpopmauum

MNoaTBepxaeHne aHanMTMKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosilumin oT4eT NOATOTOBMIEH aHaANWUTUKOM (amu), Ybe UMS (Y4bW UMeHa) yka3aHo (bl) Ha TUTYNIbHOM NMCTE HaCTOosLero otyeTa C
Lenbio NpeaoCTaBneHnst CNpaBOYHOM MHAOpPMaUMM O KOMMaHUW MnM KoMnaHusx (cobmpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMmy HacTosiwero otyeta. Kaxgbli aHanuTUK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXEHHble 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
ans obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CNPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBEeHHbIX PEKOMEHOAUNUA U MHEHWUIA, HU
OoOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu MOAMMHHOCTL COAEPXKaHWs HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTU 3a
coAepkaHue HacTosILLero oTyeTa, B CBA3M C YeM MHGOopMaLMs, NpeacTaBieHHas B HacTosILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHOMN.

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

Kaxabl aHanUTWK NOATBEPXKAAET, UTO HUKaKasi YacTb NOSyYEHHOTO BO3HArpaxaeHusi He 6bina, He siBNsieTcs 1 He ByaeT cBs3aHa NpsiMo
WM KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B JaHHOM oTyeTe. BosHarpaxaeHue
aHanuTMKkaM ornpefensieTcss B 3aBUCUMMOCTM OT [AesTENbHOCTU W YCNyr, HamnpaBfieHHbIX Ha obecneyeHve BbIFOAbl WHBECTOpPaM,
apnsowmmes knueHtammn Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHui («Pupmax). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYyYalT BO3HArPaXAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHOCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUs! MPOYMX BWOOB AEATENbHOCTU MOAPa3feneHUsMu
durpmel.

Kaxabi aHanutuk, adunmpoBaHHble KOMMNaHUM Mbo uHble Nuua SIBASIOTCS UM MOTYT SIBAATLCA YNeHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWN MpeAnaraemblX K Mpogaxe LeHHbIx Oymar Komnawun. Kaxgbll aHanuTvk mMmeeT npaso B Oydyliem yyacTeBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



