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M POCT CTABOK HA IEHEXXOM PbIHKE

BYEPA Ha BHyTpeHHeM [LONrOBOM pbiHKE NOrody CAenan pocT CTaBOK Ha LEHEXKHOM
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150 . ) v
208 AHB05 (6805 Map-05 anp-05 w05 woH-05 pbiHKke. Mo uToram OHA LEHOBOW WMHAOEKC KoprnopaTuBHbIX obnurauvin MMBB notepsn
I O6em CPEACTS Ha KOpCHeTax, MAPA. Py6. ewe 0,11%, cHuamewuch 3a Hegento Ha 0,13%. O6opoTbl ¢ HerocyaapCTBEHHbIMU
=—=MIBOR, % rogoBsbix (Likana cnpasa) v
obnuraumamu ¢ yuetom caenok B PMC Bbipociv no cpaBHEHWIO € naTHWUel Ha 2,3
[OXOAHOCTU POCCUM-30 U UST-10 mnpa. py6. go 7,6 mapa. py6.

JEHEXXHbIA PbIHOK

» O6ocTpeHHe cuTyauun c pybnesol NMKBUMOHOCTbIO MOBTOPAETCA BTOPOW Mecsl
noapaa. TeM He MeHee, Mbl >KAEM Y/YULIEHUS CHUTyaUMW YXKe uepe3 Hefenio W
peKOMeHOYeM BOCMO/Ib30BaTbCA TEKYLWENW KOHBIOHKTYPOW Aas  (hOpMHUPOBaHMS
IJIMHHBIX NO3WUMK B Bymarax nepeoro awenoHa. Bbinnatel no Hanory Ha mo6biuy
MONE3HbIX UCKOMAEMbIX W aKuu3am MPUBESIM K CHUXXEHUIO OEHEXXHOW JIMKBUAHOCTH.
Buepa c yTpa obbem ocTaTkoB Ha KopcueTax W genosuTtax baHkos B LIB coctasun B
cosokynHoctv 314,6 mnpg. pybnei npotvs 330,6 mapa. pybnei B nathuuy. Crasku
Ha MBK Bbipocnu ¢ 2-3% ropoebix ytpom o 6-7,5% rofosbix K cepefiMHe AHA WU He
CHWXKanucb Ao  3akpbitus. CerogHs Hanoroeble  BbiMiathl  NpoJjo/bKartcs —

nexk-04 sHB-05 eB-05 map-05 anp-05 Maii-05 uioH-05 npeanpuvaTiua BbiNJIAYKUBAOT Halor Ha an6b|f|b. TaK, MO>XHO OXWOaTb oO4YepenHoro
Poceus-30 wkana cnesa =——UST-10 CHUXKEHWUA YPOBHSA JIMKBUAHOCTM W pOCTa CTaBOK, UTO HEraTMBHO TMOBJMSAET Ha
KOTUPOBKM obsnuraumi  BHyTpeHHero posirosoro pbiHka. CerogHs B ciydae

OBBEM TOPFOB U ROXOIHOCTD FA3NPOMA A3 NPOLO/MKEHUS HEraTMBHOMW CUTYyalUWMU Ha [OEHEXHOM pPbIHKE W CHWXXEHUS KOTUPOBOK

BbICOKOJIMKBUAHbIX OOAMraumii Mbl npegfiaraéM BOCMOJSb30BaTbCA  CUTyalMen W
NoKynaTb MOLELUEBEBLUWM NEPBbIA 3LUEOH.
» Kpome TOro, Mbl peKOMeHJyeM Y4YacCTBOBaTb B CErogHsLWHMUX ayKUMOHax Mo
pasmewenmio obavraupin PCK E3C u AptoBA3a u 3aBTpaliHeM ayKuWMOHe no
pasmelleHuio obnuraumit CtpoitpaHcrasa. Mbl nonaraem, uto Ha coHe aeduumTa
py6neBol NMKBUAHOCTHM, YUACTHUKK ayKUMOHOB OynyT TpebosaTb HeBOMbLIYIO NPEMUIo
NnpY pasMelleHWH, KoTopas MO3BOJIMT MOAYYMTb [OXOA Mpu Bbixoge 6ymar Ha
BTOPWYHBIM PbIHOK.
Ha doHe pocta ctaBok MBK o6opoTbl B cekTope KoprnopaTuBHbIX obnurauui Buepa
sbipocan Ha 0,7 mAaH. py6. go 4,9 mapa. py6. Jlugepom Topros ctanu obauraumu 5-i
I O6bem TOproB Mo HOMUHaY, ThIC. WT. v
—— loromH06TH, % romomb {weta onpans) cepun Ypascesa3bMHOPMa, TONbKO BbilleAWMWe Ha BTOPUUHbIM PbIHOK nocne
pa3melienus, coctosBweroca 21 anpens. KoTuposku obnurauui  BbiIpocaM no
cpaBHeHUIo ¢ HoMWHanoM Ha 0,5% u noxoAHOCTb K noralleHWo cocTaBuna, no LeHe
3aKkpbiths, 9,18% ropoebix (Ha 22 6.n. HWXe, yeMm npu pasmelieHun). Kpome Toro,
Byepa Ha ¢poHgoBor 6upke MMBB Hauanucb Topru obnurauusiMu BTOPOW CepHM
Mactep-6aHka 1 obaMrauMsaMmU NepBoi CEPUU PErMOHaIbHOM CTPOMTE/IbHON KOMMaHWK
000 «Kamckasa ponvHa — @uHaHC».
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- CMP3[, POCCHN-30 n UST-10, 6.n. “ HPEHCTOHLU'ME PABMELU,EH A

» CerogHs cocTosTCA [fBa M3 Tpex KJIOUYeBbIX aykuMoHa atoin Hegenu. C
ouepelHbIMKW 3alMaMMu Ha PbIHOK BbIMAYT TakWe U3BecTHble 3aeMiunku kak PCK E3C
u AeToBA3. Mbl nonaraem, 4to pasMeLleHUs NPOMAYT AOCTATOYHO ycnewHo. Cnucok
YY4ACTHUKOB CHMHOMKATOB WM TOrO W APYroro BbiMYCKOB AOCTaTouHo Gonboin. OpHako
Hanps>KeHHas CUTyaluusi Ha BHYTPEHHEM OEeHEXXHOM PbIHKE MOXET C/erka nognopTuTb
pe3y/nbTaTbl, BMPOYEM, BJIMSIHUE ITOFO «KOHDBIOHKTYPHOrO» (paKTopa CErofHs
OKa)KeTCsi HECYLLECTBEHHbIM M3-3a COJIMGHOMO CUHAMKATa YYaCTHUKOB pasMeLLEeHUs
060MX BbINYCKOB.

» Ob6auraumm ®CK E3C. Ob6bem Bbinycka - 7 mapg. pybnen. Cpok obpaweHus
HOBOro Bbinycka - 5 ner. MexxgyHapogHoe penTuHroeoe areHtctBo S&P npuceousio
0BNUraUMAM KPEeOUTHDBIA PEUTHUHT «ruA+».

Mo BcelW BMOMMOCTH, COCTaB YYaCTHWUKOB ayKuuoHa OyneT cMelaHHbl, a [ons
HEPE3WAEHTOB [OCTAaTOYHO BbICOKOM. ITO obecneunt 3smuTeHTy 6esbonesHeHHoe
pa3MelLeHne No 3aniaHUPOBaHHOMY YPOBHIO LOXOLHOCTH.

[ns oueHKW cnpaBea/MBOrO YpPOBHS AOXOLHOCTM HaMM MCMONb30Banacb LOXOAHOCTb
ye obpawaowmxca Ha pbiHke obnuraumin ®CK EIC nepsoit cepuu, KoTopble 3a
HEOONIYI0 MCTOPHIO yXKe yCnenu cTaTb OAHUMK M3 CaMbIX SIMKBUAHbIX OyMar pbiHKa
KOPMNOpaTHBHbIX 0BAWraumi.

YuutbiBas Gonee KOPOTKMWM CPOK [o noraweHus nepsoro Bsbinycka PCK E3JC,
LOXOAHOCTb BTOPOrO BbiMyCKa KOMMaHWW LOJIXKHA OKasaTtbcs Bbiwe Ha 15-40 nyHKTOB.
Takum obpasom, Mbl oxkugaem, uto goxomnHoctb obnuraumi MCK E3C eropon cepuu
Ha ayKuuoHe onpegenutca Ha yposHe 7,75 — 8,0% romosbix, 4TO cCOOTBETCTBYET
ctaBke KynoHa 7,60%-7,85% ronosbix.

» ABTOBAS3. Pasmelienne obnuraumit AsToBA3a, yxe 3apekoMeHnosasliero cebs
Kak [oBpoCcoBECTHOrO 3MUTeHTa, He3ycnoBHO, ByaeT BcTpedeHo 6O0JblLIMM UHTEPECOM.
ABTOoBA3 BbIXOAMT C HOBbIM MATUNETHUM 3aMMOM Ha cymMmy 5 mnpa. pybnen c
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KOPMOPATMBHb I CETMEHT odpepToi yepes 1 roa.

B uenom, kpenuTHble pucku ABTOBA3a MOXHO OXapaKTepu3oBaTb KaK CpegHue.
NOEPLI OBOPOTOB KomnaHus coxpaHsieT CBOM pbIHOYHbIE MO3WLMK Ha POCCHACKOM PbiHKE aBTOMOGM/IEN.
OGOPOTHI, MITH. PY®. ViaMeHeHne Xots pona AsToBA3a Ha pbiHKe B OnuKalliee BpeMsi, cKopee Bcero, 6yaer
(Bupxa + PC) croumocTu, % COKpallaThCsi, BHEAPEHWe HOBbIX Mojeneid asToMoOMNEH, a TakKe COBMeCTHOe

YpanCesl5 1037.56 0.50 " npegnpuatie ¢ GM, no3sonaT noanep»karb NPOAAXKMU Ha BbICOKOM YPOBHE.
LientpTen-4 364.73 0.15 7 CpefHui KpeauTHbIM cnpag obnuraumi BToporo Bbinycka AsToBA3a, obpaluatoLimxcs
CMAPTC 02 346.00 0.05 2 B HacToslee Bpemsi, coctasun 3a nocnegHue 30 ToproBbix pAHen 574 6.n. kK
KpBocr- Ve 28173 003 v obnuraumam 28-i cepun Mocksbl. OpHako, yuuTbiBas GOSBLIOE YWUCNO YHACTHWUKOB
CHBTr506 228.97 015 v cuHaukata (oduuManbHO 00baABneHO O 22 6aHKax, NPUHUMAIOLIMX YydyacThe B
OToip 01 p1101 050 v pa3MeLLeHUH), NPOABAAIOWMX MHTEPEC K AAHHOMY BbINYyCKY W BbICOKWMM MOTeHUMan
NUKBMAHOCTH Oyaywiero BbiMycKa, Mbl MofaraeM, 4to cerofHs obnurauuu 6ynyT
fOTK-03 6. 204.96 o1 v pasMellieHbl C [UCKOHTOM K 3ToMy cnpagy B pasmepe ot 100 go 150 6.n. B atom
H3®NC-01 191.18 0.00 * cnyyae cnpag K 61u3kuMm no giopauuu obnuraumsm 32-ro ebinycka MockBbl, no
COKAaTo 01 164.19 -0.01 v HalWM OLIEHKaM, MoXeT cocTaButh nopsgka 420-470 6.n. Takum ob6pasom,
®CK ESC-01 133.59 -0.26 ¥ JIOXOHOCTb OB/IMraLmMii K rofoBoi odepTe Npu pasmelieHWn coctasuT nopsaaka 10,2-

10,7% romoBbiX, 4TO COOTBETCTBYeT CTaBKE KynoHa Ha nepsbiit rog obpalleHus B
NOEPLI POCTA/MALEHUA pasmepe 9,95-10,43% roposbix. HanoMHuM, uTo Ha npolnow Heaene opraHW3aTopbl
Bbinycka (BHewToprbaHk) nporHo3vpoBanu, UTo LOXOAHOCTb K rofoBOM odepTe npw

Poer % apenne. % pasmeLleHun coctasut nopsaaxa 9,25-10,0% ronosbix.

1.90 BuHanWHB-1

0.0 Neworepr01 EBPOOBJIUTALIUA

0.80 Xne63en28 » US-TREASURIES. PbiHoKk us-treasuries Buepa ocTaBasicsi CTabu/ibHbIM, a cerofHs

0.75 AVDKK 406 Yy YYacTHWKOB NpHcyTCTByeT Hebosbluas HepBO3HOCTb Ha oHe npepcTosutero 29-30
MKLLB-01 -3.95 vioHs 3acepanusi Komuteta no otkpbiTbiM pbiHkam CLUA. [JoxogHOCTH BONrOCPOYHbIX
THK581T-06 0.95 us-treasuries Buepa TOProBa/MCb B [LOBOJIbBHO Y3KOM AMana3oHe, a CErogHs WMMeoT
3K -1 o6 0.85 HeGonblylo TeHaeHumio K pocty. Tak 10-nethne KO CLUA Toprosan1ch Ha ypoBHsX
P 070 3,92-3,90% ronosbix, a cerogHs ¢ yTpa AoxoaHocTb Bbipocna Ao 3,93% ropmosbix.
ConCranro o0 30-netHre obnuraumn ebipocanm ¢ 4,19% ronosbix A0 YPOBHA BuepallHEro yTpa

4,22% ropoBbix.

» EMERGING MARKETS. KoTupoBku eBpoobauraumii pas3BUBalOWMUXCSA PbIHKOB
BUepa npaKkTUyecku He uameHunucb. UHgexc EMBI+ sbipoc Ha 0,04%, cnpag vHaexca
npubasun 1 nyHKT W Bbipoc Ao 323 6.n.

» POCCUNUCKUE EBPOOBJIMTALUMW. Mo wutoram BuepawHero AHS KOTUPOBKM
POCCHICKUX eBpoOB/MrauMi NpPOAEMOHCTPUPOBA/IM  CNABONO3UTUBHYIO  OUHAMMKY.
Mupekc EMBI+Poccuss Bbipoc Ha 0,16%, cnpag wHoekca cyaunca Ha 1 6.n. w
coctasun 166 6.n. Cnpag Poccun-30 k UST-10 He wu3MeHMNCs W cocTaBnsieT B
Hactosiwee Bpems 170 6.n. Kotuposku espoobauraumii «Poccus 30» ceroghs c ytpa
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Haxo/aTcs nof HeBOMbLIMM [AaBIEHWEM CO CTOPOHbI pbiHKA Us-treasuries W cnerka
CHU3WJIUCb MO CPaBHEHWUIO CO BuYepawHWMKU ypoBHaMU po 111,500/111,688 npoueHTa
HOMMWHana.

nCTPATEFMﬂ HA BHELWHEM [JONTTOBOM PbIHKE

3ACEOAHUE FOMC. bBesycnoBHO, C TOUKM 3peHWs BHWMaHWA, KoTopoe 6Oyaet
npuKoBaHo K AByxaHeBHoMy 3acepaHuio FOMC (KomuteTa no OTKpbITBIM pbiHKaM
@®PC CLUA) 29-30 uioHs, Ha KOTOpoM OyneT MPUHATO pelleHWe MO WU3MEHEHMIO
YY4ETHOM CTaBKW, COObITHE CTaHET K/OYEBbIM ANS BCEX ydacTHUKOB. C TOUKM 3peHus
Kakoro-nMbo haKTUYECKOrO BJIMSIHUS 3TOrO COOBITUS Ha [AWHAMMKY PbIHKA US-
treasuries aTo coBbITUE BPSA MM OKadKET, MOCKOJMIbKY PbIHKW YK€ 3a/I0XHAU B LEHbI
noBbilieHWe yueTHoW cTaBku Ha 25 6.n. go 3,25% roposbix. Bce 6yayTr »patb
nybnukaumn oduumanbHoro 3assneHus Komurteta v cMOTpeTb Ha U3MEHEHMS B HOBOM
TEKCTE MO CPaBHEHWUIO C MpPOLWbIM npecc-penusoM. BnonHve BeposTHo, uto FOMC
nposibeT CBeT Ha Oyaylwylo MOHETapHylo MOJIMTUKY, MOCKOJbKY 3HaYeHWe Y4YeTHOW
CTaBKW CeMyac HaxOLWTCS Ha HWXHEM rpaHuue T.H. HEWTPasIbHOrO C TOYKW 3PEHUS
B/IMAIHWA HA 3KOHOMUUYECKMM pocT yposHsa 3-5,0%.

MAKPOCTATUCTUKA, koTtopas BbIMOAeT Ha 3TOW Hehese, B HEKOTOPOM CMbIC/ie
cnocobHa okasaTb 6osiee CUNbHOE BAWSHWE Ha [OUHAMMKY [ONIrOBbIX PbIHKOB. B
uetepr, 30 uioHa, B CLUA cocTtoutca nybnukauus CTaTUCTUKM MO NEepPCOHAasbHbIM
pacxojam/goxopamM, rae  nybsMKyeTcs  MHOEKC — MepCcOoHasbHbIX  PacXofos,
OTpaXKallWrh  HUHPAALUMOHHOE JaBneHWe. B natHuugy, 1-ro uvions cocTouTcs
nybnuKauua MHAEKCa AeN0BOW aKTMBHOCTWM B npombiwneHHocTH (ISM Manufacturing).
O>xknpaetcs, uto ero 3HayeHwe B WioHe cocTaBuT 51,5 nyHktoe npotus 51,4 B mae. B
cNnydae NOATBEPXKAEHUS OXXMAAHWM YYAaCTHUKOB pbIHKA YYACTHUKM pblHKa us-treasuries
nonyyar CTUMyN ANs faNbHEWLLEN Urpbl HA MOBbILIEHUE CTOMMOCTU AOJIFOCPOUYHbIX US-
treasuries.

M VTOrV PASMELLEHV

» MUMMNEKCBAHK Buepa coobwmun o 3aBeplieHWd pPasMEeLLeHWs  [BYJIETHUX
espoobnuraumit (Hot yuactusa B kpegute - LPN) Ha cymmy $100 maH. Craeka kynoHa
coctasun 9,0% roposbix. Jlug-meHemkepom 3akima ebictynun Dresdner  Kleinwort
Wasserstein.

“ HOBOCTWU SMWUTEHTOB JONTOBOr0 PbIHKA

» MOCKBA. [lpaButenoctBo MOCKBbI YBEMUMIO MaKCMManbHO BO3MOMXHbIA CPOK
obpauenns obnuraumii Mocksbl ¢ 10 go 30 net. [ocraHoenenuem ot 21.06.2005
Mockoeckoe NpaB1TeNbCTBO BHEC/IO M3MEHEHUS 3aKOHOAATE/IbCTBO rOPOAa, COracHo
KOTOpbIM CPOK obpalleHusi obauraumMii BHYTPEHHEro 3alMa ropoga CoOCTaBnseT oT
IBYX MecslueB A0 Tpuauatyi netr. HanoMHUM, uTo paHee MaKCHMManbHO BO3MOXKHbIM
cpok Obin yctaHoBneH Ha ypoeHe 15 ner. OpHako npepacepmatenb KomuTteTa no
3aumcTBoBaHMAM Mockebl C. Naxomos paHee 3asensn, uto Mockea He cobupaetcs
pasmewarb 30-netHue pybneeble obnvraumu B 3TOM rogy.

» OM3 — JOJITOBOE BPEMA COKPATHUJIOCb. Buepa komnaHusi npeactasuna B
LLe/IOM MO3WTHUBHblE (PUHAHCOBble pe3ynbTatbl B cootBetcTBuM ¢ MCBY no utoram
npownoro roga. CornacHo OTYETHOCTM, Bbipyuka yeenuuunacb Ha 54% u pgocturna
$524 mnH. BnpoueM, 6ypHbii pocT f1oxoA0B 6bln NONHOCTbIO KOMMNEHCHPOBAH POCTOM
cebecToMMOoCTH, B pesy/bTaTe Yero BasoBasi peHTabenbHOCTb KOMMNaHWU CoKpaTUnach.
Crout otmeTuTb, uTo OM3 CpaBHMBaIOT NoKasatenu npoLworo roga ¢ gaHHbimu 2003
6e3 yueta npogaHHoro nogpasgeneHus OM3-MHI. Mokasatenn EBITDA ysennuuncs
3a rog Ha 22% w coctasun $39,5 mnH.; peHtabenbHocts no EBITDA coctasuna
7,5%.

M3-3a pasHOCTM B CTOMMOCTH npuobpeTeHna noppasaeneduit Skoda B npolusiom rogy
(koMnaHMa oueHWNa cnpaBefUBYIO CTOMMOCTb akTWBoB B $155 MaH. npu ynnaueHHow
ueHe B $42 msH.) B otuetHocth OM3 otpasunnu otpuuarenbHoii Goodwill B $133,9
MnH. C KOpPEeKTUPOBKOW Ha HeAeHeXHble CcTaTbW, onepauuoHHas npubbine OM3
coctasuna nvuwb $11,4 MaH., a uictas npubbib — okono $1 maH.

KomnaHuu BnepBble 3a [0Aroe BpeMs YAANoCb MNOKasaTb MO3WTHBHbBIM  UMCTbIM
ornepaLMoHHbIA AeHEXHbIM NOTOK, KOTOPbIW B MUHYyBLIEM rogy cocTaeun $16,5 mMaH.
Urto e Kacaetca npobnem ¢ fonrosbiM GpemeHeM, TO MO MTOraM MWHYBLIErO roaa
KOMMaHWK yaanocb pedMHaHCUPOBaTb WM MOracuTb CYLLECTBEHHYID 4acTb KOPOTKMX
JONIFOB — Ha KOHel, rofa oHu coctasnav $122 MnaH.

B To ke Bpems, OONrocpouHble AOATU Bbipocau Ha $54 maH. u pocturam $97 mnH.
Takum obpasom, cosokynHbii gonr OM3 Ha koHel roga coctasun $219 maH., uto B
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PYENEBLIE CTABKM MEBK LLe/IOM COOTBETCTBYET ODELaHUsM MeHEKMEHTa.

B uenom onybnvkoBaHHble pe3ynibTaTbl JAIOT ONPEAE/IEHHbIH NMOBOA 4/ ONTUMU3Ma —
OCHOBHOW OM3HEC KOMMaHWM Hayan MPUHOCHTb MO3WTHBHbLIM MOTOK, a npobsemsl,
CBs3aHHble CO CTPYKTYPOW [0Jira NOCTENEHHO PELLAOTCS.

My6bnukaumus otyetHoctT OM3 He BHOXHOBW/IA YYACTHMKOB pblHKa Ha hoHe pocTa
ctaBok Ha MBK. C ob6nvrauusmnM MaliMHOCTPOUTENIbHOW KOMMaHWW Bblna 3aknioueHa
Bcero 1 cpenka Ha cymmy 0,84 mnH. pybnen. KoTtupoeku obnvrauui npu 3Tom
CHU3MAucb BMecTe c pbiHkoM Ha 0,06% po yposHs 104,20/104,49 npoueHtoB OT
HOMWHana. Ha Haw B3rnsg, ynydylleHue [OMrOBbIX MOKas3aTeNned KOMNaHUW sBASIeTCS
NOBOJOM NS CHWXeHUW Tpebyemoro yposHs goxogHoctv ana OM3 go 9,5%-10,0%
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3.0

20

rofoBbIX.

1.0 - » YBPUP-OUHAC. Mo coobueruio UA Untepdakc, YBPUP-OUHAC - 100%-Has
nek-04  aHB-05 ces-05 map-05 anp-05 mair-05 wuioH-05

1 Henenst —— 2 wenent —— 1 Mecsy JouepHss CTpyKTypa Ypanbckoro 6aHka peKoHCTPYKUMW U pa3suths - 6 wions 2005

rofla NPUCTYNUT K pasmelleHuio Ha MMBB obnurauuii nepsoi cepuu Ha cymmy 500
MAH. pyGne.

» TAT®OHIABAHK nnanupyet B koHue 2005 r. paamectuTb TpeTHi OBAUraLMOHHbIN
3anm. Mnavupyembii obbem Bbinycka - go 1,5 mnapa. py6. B Hactosee Bpems
BEAYTCS NeperoBopbl C NOTEHLUMUAbHbIMU aHAEPPaUTEPaMH.

» PEMMCTPALMA BbIMYCKOB. ®COP B uetBepr 3apeructpupoBana TpW Bbinycka
obnuraumii: OAO «[epmckuit MoTopHbi 3aBog» Ha 1,2 munnuapga pybner; 000
MuHaHCKOHTPaKT nepsoi cepun Ha 700 munnuonoe pybnen; OO0 «HaunoHanbHas
NEecouHayCTpHUanbHas KomnaHua» nepsow cepuu Ha 500 munnuorHos pybnei.

M NONNTVKA/SKOHOMMKA

» BHELLUHWM OOJI. Bnactu PD He TepsioT HageX/Abl HayaTb [4OCPOYHbIE BbINAAT
ponra [Mapwxckomy knyby CTpaH-KpegMTOPOB A0 KOHLA HWIOH - O BO3MOXHOCTH
HauaTb AOCpo4YHOe norawenue gosra PO [Mapuxckomy knyby ewe B aTOM Mecsue
3asBun Buue-npembep P® Anekcangp ’KykoB Ha 3KOHOMHMYECKOW KOH(DEpPEeHLMU B
Lsenuapuu, nepenano suepa UA Mpaim-TACC. Takum obBpa3oM, OCHOBHas 4YacTb U3
$15 mnpg. sbinnat Mapwuskckomy KnyBy, BoamoskHo, Byaer npoussefeHa y>xke Ha 3ToM
Hegene. Mbl nonaraem, 4to 3TW BbINAaTbl BMOJIHE MOFYT MOC/AY)XXWTb MOBOAOM JJis
KOMMEHTapWeB PEUTUHIOBbIX areHTCTe. HanmoMmHM, 4YTO Mbl >AEM MOBbIEHHS
CYBEpPEHHOro penThHra no eepcun Moody’s.

» 3ANACbl NMNATUHOUAOOB. Buepa Beuepom WA MWHTepdakc nepepano co
CCbINKOW Ha MUcTouHWK B MuHduHe PD, uto Poccus paccekpetuna cratucTuyeckue
JaHHble no [obblue, 3KCNOPTY WM WMMMOPTY METaNNOB NAaTWHOBOM rpynnbl. PaHee
npe3vgeHT P® noanvcan ykas, CHUMalOWMK TPUP CEKPETHOCTU C 3ITUX [HAaHHbIX,
OfHAKO pA/is WX NybnuKauMu BEAOMCTBA [OJKHbI OblIM BHECTM COOTBETCTBYIOLLME
M3MEHEHHsl B CBOU NEPEYHU CBELEHWH, COCTaBMSIOLLUX FOCTanHY.
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AOJITOBbIE PbIHKK 28 nroHa 2005 r.

M PEKOMEHOALN

MHBecTopam Mbl pekomMeHAyeM 0bpaTuTb BHUMaHWe Ha 0B/uraLuMu BTOPOro- TPETbErO LIEOHOB,
JOXO[HOCTU  KOTOPbIX  COXPAHSIOTCA  Ha  OTHOCUTENIbHO  MNpPUBJ/IEKATENIbHbIX  YPOBHSX.
CoxpaHsilowiasics HeraTMBHasi OMHAMMKa Ha BaJIlOTHOM pPbIHKE, a TaKXKe CHWXKEHWe AEeHEXHOW
NUKBUOHOCTH B DAHKOBCKOM CEKTOPE YCWU/IMBaeT AaB/eHWE Ha KOTUPOBKW pybnesbix obsurauui.
B cBA3u C 3TMM, Mbl peKOMeHAYeM BOCMO/Ib30BATHCS CHUXKEHWEM KOTUPOBOK [ANS MOKYMKW
Haubosiee KauyecTBEeHHbIX OO/Mrauuii 3MUTEHTOB BTOPOrOo M TpeTbero awenoHos. Obauraumu
3MMUTEHTOB MEPBOrO 3LUENIOHA MO HalleMy MHEHWIO OCTalTCA JOCTaTodHO Aoporumu. B cnydae
COXpPaHeHWUsl HEeraTMBHOW [MHAMMKW Ba/IlOTHOrO pbiHKA KOTUPOBKM 3TMX obnurauyqi B
Hanbosiblen cTeneHn OynyT NOABEPXKEHbI LAB/IEHWIO CO CTOPOHbI NpoAaBuoB. Ha 3tom doHe Mbl
peKoMeHAyeM NoKa BO3AepXKaTbCs OT MOKYNKW Haubonee KauecTBEHHbIX pybneBbix 0baUraumi.

OMUTEHTbI MOrALlEHUE LEHA HAOXOAHOCTb,% AIOPALNA

MoraweHnwve OdpepTa Mokynka MMpopaxa  Tekywas K norau. K ocbepTe [iop. ner. Mog. atop

KopnopamueHbie o6nuzayuu

CAHOC 02 10.11.2009  13.11.2007 101.75 102.00 9.60 - 9.68 2.16 1.97
Mezagpor 11.04.2007 - 101.00 0.00 9.18 8.81 - 1.66 1.53
Cubupbmenekom, 04 05.07.2007 - 106.72 107.00 11.71 8.99 - 1.76 1.61
OM3 04 26.02.2009 31.08.2006 104.20 104.49 13.64 - 10.33 1.08 0.98
TpaHcmawxonduHe, 01 01.12.2007 05.06.2006 103.90 104.11 13.45 - 9.37 0.91 0.83
YpaneazoH3agoo, 01 30.09.2008 03.10.2006 102.82 103.10 12.96 - 10.93 1.18 1.06
XatineH0 lond @uHatc, 0 02.04.2008 09.10.2006 100.45 100.65 11.93 - 12.04 1.18 1.05
I'T-T3OL SHepzo 03 18.04.2008 23.10.2006 100.52 100.60 11.97 - 11.84 1.24 1.1
Cantom-3Hepaus, 01 25.12.2007 27.12.2005 0.00 0.00 13.73 - 10.08 0.47 0.43
[N T-NHeecmmerme 02 23.03.2009 _ 29.09.2006 _103.21 _103.40 13.78 - 11.43 1.16 1.04

CybghedepanbHble U MyHUYUnNanbHble obnu2ayuu

Yepa, 04 03.06.2008 - 100.60 102.80 9.78 9.22 - 2.61 2.39
Skymusi, 03 17.06.2008 - 106.70 108.90 11.23 9.65 - 2.56 2.33
Mockosckasi 0611., 05 30.03.2010 - 104.20 104.28 9.58 8.43 - 2.54 2.34
Mockosckasi 0611., 04 21.04.2009 - 109.00 109.28 10.07 8.40 - 3.15 2.91
Huxezaopodckas 06n. 02 02.11.2008 - 101.20 101.25 10.36 9.95 - 2.32 2.1
Yyeawusi, 03 27.03.2009 - 107.50 107.75 11.45 10.06 - 3.06 2.78
Sipocnagckasi 061, 02 03.07.2007 - 0.00 0.00 12.78 9.05 - 1.76 1.62

Pocculickue egpoobaiuzayuu

Bbimnenkom 11 22.10.2011 - 101.64 102.48 8.24 8.03 - 4.96 4.96
MTC 10 14.10.2010 - 104.29 104.79 8.03 7.35 - 4.34 4.34
Cesepcmanb 14 19.04.2014 - 103.23 _103.73 8.96 8.71 - 6.15 6.15
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AONIrOBbIE PbIHKHU 28 uioHa 2005 r.

OONNAP / PYBIlb
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.' KANEHOAPb COBbITU HA OONTOBOM PbIHKE

27.40
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15 wion 05
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28 mon 05
19 ceH 05

9 asr 05

Ynnata Hanora Ha npubbinb

OuepeaHoe 3aceaaHie kommuceun FOMC. PaccmoTpeHie Bonpoca 06 U3MEHeHIM y4eTHOM CTaBKu.

Ynnata ®OP
Ynnata ECH, cTpaxoBbix B3HOCOB
Ynnata HAC

Ynnata aKumM30B, Hanora Ha ﬂ06bl‘-ly nonesHbIX nckonaembix

Ynnata Hanora Ha npubbinb
OuepepHas 137-5 Bctpeya OIMEK. BeHa, ABcTpus

OuepepnHoe 3acenaHue kommuccum FOMC. PaccmoTpeHme Bonpoca 06 M3MEHEHUM Y4eTHOM CTaBKy.

.' KANEHOAPBL NMEPBNYHOIO PbIHKA

80.0
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302.0 !
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61
58
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34

31 L
nek-04 anB-05 d¢es-05 map-05 anp-05 mait-05 uoH-05
BRENT URALS

30M10TO

nek-04  saHB-05 eB-05 map-05 anp-05 main-05 uoH-05
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flata OMUTEHT, Cepys BbiMycka O6bem, MnH.  Cpok obpatleHns
CErogHA  AstoBA3, 03 5000 5net/1ron
CErogHA  ®CKESC, 02 7000 5 net
29 unioH 05 ATK Apkaga, 01 600 3ropa
29 nioH 05 CrpoittpaHcras, 01 3000 3ropa
5 uon 05 FOCKK, 01 600 3roga
6 wion 05 YBPuP-chuHaHc, 01 500 1rog/ 0,5 ropa
11 nion 05 HoBocubupck 1000 4 ropa
20 wion 05 MuHduH nopaamectut Boinyck O®3-MNL cepum 25057 [aTta 16 000 5 et
noraweHrus 20.01.10
M cTATUCTUKA CLUA
Mocn. Oxupaemoe [Mpownoe  dakTuyeckoe
[ara lMokasaTenb
nepuog 3HaueHne  3HaveHue 3HaueHve
3 moH 05 WHpeke [lenosoit aktneHocTH (ISM Services) mai.05 60.00 61.70 58.50
10 utoH 05 Toprosblit 6anaHc (canbgo, Mapa. Aonn. ) anp.05 -58.00 -53.56 -56.96
10 nioH 05 Jecuunt denepansHoro BrogpkeTa, Mapa. AONM. main.05 47.50 62.46
10 nroH 05 /IMnopTHble LeHb man.05 -0.40% 0.80% -1.30%
14 mion 05 WHcpnsums - Core PP (ouniLeHHas oT BIMSHWSA LieH Ha wain 05 0.20% 0.30% 0.10%
NPOLOBOMBLCTBUE U SHEPTETMKY)
14 mioH 05 PosHuuHble npoaaxm (Retail sales), m-t-m mai.05 0.20% 1.50% -0.50%
15 1o 05 WHnsiums, 6e3 yueTa LieH Ha 3HEPTOHOCUTENM 1 wait 05 0.20% 0.00% 0.10%
npogosornbcTBie (core CPI)
15 1o 05 Cuer geixenus kanutana (Capital Net Flow), mnpa. anp.05 4570 4060 4750
aonn.
CEroaHs Consumer confidence index (MHgekc notpebutensckoi WoH.05 104.00 102.20
YBEPEHHOCTH)
29 mioH 05 ®uHanbHas ouerka BBl (GDP-final) 1 k8.05 3.70% 3.50%
29 nioH 05 Mpubbinu kopnopauwii (revised) 1kB.05 - 1.00%
30 nioH 05 WHpeke notpebutensckix pacxoaos (PCE) noH.05 0.20% 0.10%
1 vion 05 WHpekc [enosoit aktueHocTv (ISM manufacturing) noH.05 51.50 51.40
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Kpueasi doxo0Hocmu cybghedepanbHbiX U MyHUYuUnanbHbIx o6nuzayul
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Kpueasi doxo0Hocmu pocculickux egpoobnuzayuli
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PbIHOK PYBJIEBbIX OBNIUT ALIUA 28 unioHa 2005 r.

SMUTEHTbI OBBEMbI TMOrALUEHUE/ BbIKYT1 LHEHA U3MEHEHUE,% [JOXOAOHOCTb,% AOPALNA
Oobem, LHen 1o

Maio‘;?/g rc: Ky:/fH’ Morawenve OdbepTa nora:.leHM Moxynka I'Ipoanam OeHb  Hedena  mecsy HKO TeK:‘/u.La norﬁuj. od);(pTe ‘3123' Mog. atop
Umoau mopzaoe 2ocydapcmeeHHbIMU 0bn1u2ayusamu
ObP 0.0 - - 15.12.2005 15.07.2005 171 0.00 99.90: 0.00 0.09 0.33 - - 035 341 0.05 0.05
OBP 02 0.0 - - 23.06.2009 15.09.2005 1457 0.00 9950 0.00 0.04 0.24 - - 023 432 0.22 0.21
OBP 03 0.0 - - 22.09.2009 15.12.2005 1548 { 97.89 98.12: 0.09 -1.89 0.00 - - 0.46 4.22 0.47 0.45
O®3 25057 125 17998 7.40 20.01.2010 - 1668 :100.21 100.25( -0.15 0.15 0.10 { 1237 7.38 7.54 - 3.87 3.60
O3 25058 16.9 24000 6.30 30.04.2008 - 1038 : 9847 9850: -0.15 024 010 i 932 640 7.08 - 2.60 2.43
O®3 26198 0.0 42117 : 6.00 02.11.2012 - 2685 0.00 90.40: 0.00 0.00 -0.59: 38.63 6.64 7.76 - 5.85 5.43
o3 27018 0.0 14000 § 12.00 14.09.2005 - 79 101.50 101.70: 0.00 -0.20 -0.79: 3.95 11.80 4.06 - 0.22 0.21
Oo®3 27019 0.0 8800 :12.00 18.07.2007 - 751 :107.10 108.90: 0.00 0.23 -0.20: 52.27 11.11 5.96 - 1.83 1.72
03 27020 0.0 8800 { 12.00 08.08.2007 - 772 :107.60 109.00i 0.00 0.00 -0.08 { 45.37 11.11 6.12 - 1.88 1.78
O®3 27022 0.0 21296 8.00 15.02.2006 - 233 £101.52 0.00 { 0.00 -048 0.00: 877 7.86 5.19 - 0.62 0.59
03 27023 0.0 20292 7.50 20.07.2005 - 23 0.00 100.38: 0.00 0.00 -0.40: 13.97 7.46 -0.99 - 0.06 0.06
O®3 27024 0.0 15001 7.50 19.04.2006 - 296 :101.50 0.00 { 0.00 0.00 0.24 {1397 730 3.72 - 0.78 0.76
03 27025 20.1 25806 7.50 13.06.2007 - 716 :101.25 101.50; -0.05 -0.01 -0.10: 247 741 6.34 - 1.84 1.73
O®3 27026 0.0 16000 ; 8.00 11.03.2009 - 1353 { 99.83 100.49: 0.00 0.10 0.05: 263 798 7.13 - 3.27 3.05
O3 45001 0.0 28356 { 10.00 15.11.2006 - 506 :103.75 103.92: 0.00 -0.10 048 : 822 9.63 5.67 - 0.85 0.81
O®3 45002 0.0 5520 :10.00 02.08.2006 - 401 £102.50 103.19: 0.00 0.00 -1.05: 23.84 9.71 497 - 0.58 0.55
O3 46001 3.2 60000 { 10.00 10.09.2008 - 1171 :107.75 108.05: -0.07 0.01 -0.51: 329 927 6.67 - 2.21 2.07
O®3 46002 3.2 62000 § 11.00 08.08.2012 - 2599 :107.01 107.23: -0.13 -0.05 -0.37 { 39.48 10.27 7.66 - 4.81 4.46
O3 46003 19.9 37298 10.00 14.07.2010 - 1843 :110.20 110.38: -0.05 0.00 0.09 : 4356 9.07 7.43 - 3.66 3.41
O®3 46014 0.0 53827 { 10.00 29.08.2018 - 4811 {103.90 104.10{ 0.00 -0.19 -0.3828.22 9.63 7.97 - 5.86 5.43
O3 46017 9.7 17031 : 9.50 03.08.2016 - 4055 : 96.90 97.10: -0.69 -0.05 -0.46: 1041 984 843 - 6.99 6.44
O®3 46018 49.7  17940: 9.50 24.11.2021 - 5994 : 96.16  96.20 : 0.07 0.01 0.04 : 312 9.88 8.74 - 8.43 7.75
Bcezo 85.5 512642

© BAHK MOCKBbI
AHanuTuyeckui otaen WWW.MMBANK.RU
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OB30P AONIOBbIX PbIHKOB




PbIHOK PYBJIEBbIX OBNIUT ALIUA 28 unioHa 2005 r.

SMUTEHTbI OB BbEMbI OrALLUEHUE/ BbIKYITI LIEHA U3MEHEHUE, % AdOXOA4HOCTb,% ARPALUNA
Obbem, HHen oo

M?_Iioz% m,ﬁl Ky;?H’ Morawexue OdbepTa nora:JeHm Mokynka I'Ipoaua»( OeHb Hepena wMecsy  HKO TeK;/u.La no;m. o dn':pTe iﬁ:' Mog. awop
moeu mop2oe MyHuuunasjbHbIMU oGnueauunMU
KpacHosipck, 01 1.68 1000 §11.00 21.07.2005 - 24 100.30 100.43 20.49 10.97 6.29 - 0.07 0.06
KpacHosipck, 02 1.33 630 (12.50 27.10.2006 - 487 £105.75 106.00 20.89 11.80 7.99 - 1.23 1.14
Hoeocubupck, 02 1.50 1500 {13.00 07.12.2006 - 528 :104.20 104.50 712 1246 9.39 - 1.34 1.22
Tomck, 01 0.00 300 :13.00 22.11.2007 - 878 :101.00 104.00 1140 1255 9.82 - 1.23 1.12
Yepa, 03 0.00 400 :10.03 18.07.2006 - 386 :101.11 101.58 43.95 987 8.60 - 0.99 0.91
Yepa, 04 0.00 500 :10.03 03.06.2008 - 1072 :100.60 102.80 549 9.78 9.22 - 2.61 2.39
Ymozau mopzaoe cybghedepasibHbIMU 0bnausauusimu
BbawkopmocmaH, 04 0.00 500 : 8.02 13.09.2007 - 808 0.00 99.80 2241 8.05 835 - 2.03 1.87
Benzopodckasi 061., 04 0.00 320 :14.50 29.04.2008 - 1037 :109.20 110.75 23.44 13.15 9.98 - 2.41 2.19
Bbenzopodckas obn., 03 0.00 300 :19.00 20.12.2005 - 176 0.00 107.40 364 17.80 4.84 - 0.47 0.45
Boneoepadckasi 061. 0.00 400 £11.99 14.05.2006 - 321 0.00 104.00 154 1156 7.63 - 0.84 0.78
Bonzozepadckas obr., 01 0.00 600 :13.00 11.06.2009 - 1445 (104.21 105.20 3.92 1238 10.19 - 2.58 2.34
BopoHexckasi 06n. 01 2.50 600 13.00 15.12.2007 - 901 :107.30 108.49 427 12.09 9.90 - 2.16 1.96
Upkymckas obn., 01 1.02 700 :11.00 22.07.2007 - 755 :102.15 102.43 4792 10.76 8.58 - 1.01 0.93
Upkymckas o6n., 02 1.02 750 (11.00 07.09.2006 - 437 :101.85 102.20 6.03 10.78 7.76 - 0.76 0.71
Kanyxckas o6bn., 01 0.00 300 :11.46 24.12.2007 - 910 $100.05 101.00 0.94 11.44 10.09 - 2.25 2.05
Komu, 05 0.00 500 :15.00 24.12.2007 - 910 {110.00 113.75 123 1327 8.28 - 2.16 2.00
Komu, 06 0.00 700 :14.50 14.10.2010 - 1935 {111.00 112.40 29.40 1295 9.98 - 3.93 3.57
Komu, 07 0.03 1000 :12.00 22.11.2013 - 3070 § 98.65 100.85 1151 1190 9.83 - 5.47 4.98
Kocmpomckas o06n., 03 0.00 300 i #H/O 23.06.2005 - -4 0.00 0.00 #H/0  #H/O - -
KpacHosipckuti kpad, 01 7.82 1500 {10.30 08.12.2005 - 164 :101.40 101.55 5.64 10.14 6.93 - 0.44 0.41
KpacHosipckuli kpat, 02 1.66 1500 : 10.95 26.10.2006 - 486 :104.00 104.45 19.80 10.52 7.90 - 1.24 1.15
KpacHodapckuli kpad, 01 0.00 605 {10.50 15.05.2007 - 687 :102.80 103.05 11.79 10.21 875 - 1.74 1.60
JleHuHepadckas 06r1., 02 0.00 800 :14.01 08.12.2010 - 1990 :116.56 118.50 422 1192 10.02 - 4.10 3.73
Mockosckasi 0611., 05 94.05 12000 : 10.00 30.03.2010 - 1737 :104.20 104.28 2274 958 8.43 - 2.54 2.34
Mockosckasi 0611., 04 0.42 9600 :11.00 21.04.2009 - 1394 {109.00 109.28 18.68 10.07 8.40 - 3.15 2.91
Huxeeopodckas 06n. 01 1.30 1000 11.80 01.11.2006 - 492 £104.17 104.35 1746 11.31 8.65 - 1.25 1.15
Huxxeezopodckas 0bn. 02 3.85 2500 :10.49 02.11.2008 - 1224 :101.20 101.25 2155 10.36 9.95 - 2.32 2.1
Hoeocubupckas 0611. 1.79 1500 {13.50 27.07.2006 - 395 :104.30 104.55 20.34 1291 934 - 1.01 0.92
Hosocubupckas obn. 02 28.86 2000 :13.30 29.11.2007 - 885 (107.35 107.42 9.11 1238 10.19 - 2.1 1.91
Camapckasi 06r1., 01 0.00 2370 :12.00 04.07.2006 - 372 0.00 0.00 2729 1152 7.95 - 0.95 0.88
Teepckas 06n., 02 0.00 1000 : 16.90 23.11.2006 - 514 :110.90 111.15 14.82 1522 8.78 - 1.27 1.17
Tomckasi 06n., 01 0.29 400 £12.00 19.11.2005 - 145 £101.95 0.00 12.82 11.77 6.87 - 0.40 0.37
Tomckas o6n., 02 0.00 500 :12.00 27.07.2006 - 395 :101.11 0.00 49.64 11.68 9.06 - 1.00 0.92
Tomckasi 06n., 03 0.00 600 {12.00 13.10.2007 - 838 :103.60 103.90 2466 1159 9.19 - 2.05 1.87
Xabaposckuli kpati, 01 1.01 300 §13.09 27.08.2005 - 61 101.15 101.40 11.12 1292 519 - 0.17 0.16
Xabaposckull kpad, 02 0.00 700 {12.00 05.10.2006 - 465 0.00 0.00 2729 11.64 8.55 - 1.17 1.08
XMAO, 01 0.00 1000 : 15.00 08.12.2005 - 164 £105.00 0.00 6.58 1441 561 - 0.45 0.43
XMAO, 02 0.40 5000 :12.00 27.05.2008 - 1065 :101.54 0.00 9.86 11.88 11.91 - 2.53 2.26
Yysawus, 01 0.69 285 :12.00 12.08.2005 - 46 100.75 100.95 156.12 1190 5.13 - 0.13 0.12
Yyeawus, 02 0.00 500 : 9.50 13.04.2007 - 655 0.00 103.00 19.52 941 922 - 1.64 1.50
Yysawus, 03 1.33 750 :12.33 27.03.2009 - 1369 :107.50 107.75 30.74 11.45 10.06 - 3.06 2.78
SAxkymus, 03 2.14 800 :12.00 17.06.2008 - 1086 :106.70 108.90 197 1123 9.65 - 2.56 2.33
SAkymusi, 04 2.10 1000 :14.00 16.03.2006 - 262 1104.85 105.10 422 13.36 6.89 - 0.69 0.65
SAxkymusi, 05 0.20 2000 : 10.00 21.04.2007 - 663 :100.85 101.05 18.36 9.90 8.55 - 1.66 1.53
SAHAO, 01 1.11 1800 : 11.00 03.08.2008 - 1133 :105.60 106.48 42,79 10.28 7.95 - 2.63 2.44
Spocnasckasi 06n., 02 0.00 1000 § 13.78 03.07.2007 - 736 0.00 0.00 31.34 1278 9.05 - 1.76 1.62
Spocnasckasi 061., 03 0.00 1000 12.50 17.11.2006 - 508 :103.50 103.70 13.70 12.07 8.80 - 1.04 0.95
Mockea 24 0.00 3000 §15.00 02.09.2005 - 67 0.00 0.00 10.27 14.61 0.28 - 0.18 0.18
Mockea 35 0.00 3900 {10.00 18.06.2006 - 356 :103.76 103.99 1452 9.64 -0.48 - 0.35 0.35
Mockea 28 0.00 3000 :15.00 25.12.2005 - 181 $103.00 106.25 0.82 14.08 1.82 - 0.49 0.48
Mockea 32 16.00 4000 : 10.00 25.05.2006 - 332 :103.56 103.70 9.04 966 6.09 - 0.87 0.82
Mockea 37 0.95 3900 :10.00 23.09.2006 - 453 $104.60 104.70 110 9.56 6.26 - 1.18 1.1
Mockea 27 1.13 4000 : 15.00 20.12.2006 - 541 :112.65 112.99 2.88 13.30 6.08 - 1.36 1.28
Mockea 42 0.00 3000 :10.00 13.08.2007 - 777 0.00 107.20 12.33 935 6.66 - 1.93 1.81
Mockea 31 7.44 5000 {10.00 20.05.2007 - 692 :106.15 106.20 13.70 942 7.02 - 1.91 1.78
Mockea 40 0.48 4000 :10.00 26.10.2007 - 851 {106.90 107.05 137 935 6.82 - 2.04 1.91
Mockea 29 0.00 5000 {10.00 05.06.2008 - 1074 0.00 108.05 6.03 925 7.02 - 2.62 2.45
Mocksa 36 217 4000 (10.00 16.12.2008 - 1268 {108.00 108.40 3.01 924 742 - 3.03 2.82
Mockea 41 2.14 5000 :10.06 30.07.2010 - 1859 :107.01 107.90 40.50 940 7.76 - 4.01 3.72
Mockea 38 9.46 5000 :10.00 26.12.2010 - 2008 :(111.00 111.31 0.27 898 7.60 - 4.43 4.12
Mockea 39 15.80 5000 : 10.00 21.07.2014 - 3311 :104.40 104.70 43.01 9.56 8.1 - 6.11 5.65
Bcezo 240.90 125080

YicmoyHuku: REUTERS, pacyemsi barHka Mocksbi
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PbIHOK PYBJIEBbIX OBNIUT ALIUA 28 unioHa 2005 r.

OMUTEHTbI OB BbEMbI TMOrALUEHUE/ BbIKYT1 LIEHA U3MEHEHUE,% AdOXOA4HOCTb,% ARPALUNA
O6bem, DOHen
“216'_‘0[:56' M]'.::;r Ky(I;OH’ Morawexune OdbepTa no:aerjg:w Mokynka I'Ipoaqa»( OeHb  Hedena  Mecsy HKO TeK;/u.ta no:;.u o cp:p're '?_I:f' Mog. awop
X - o ﬂ . .

Umoau mopzaoe KopnopamueHbIMU ob6u2ayussMu
Hegpmb u 2a3

TA3TIPOM A2 255 5000 :15.21 03.11.2005 - 129 1103.17 103.30] -0.50 029 -1.28:2125 1474 590 - | 035 033
A3M1POM A3 0.00 10000} 8.11 18.01.2007 - 570 i101.56 10215} 0.00 000 0.10 { 3333 795 6.85 - 145 136
rA3ITPOM A4 344 5000 i 822 10.02.2010 - 1689 {102.40 102.50i -0.34 054 000 {2950 802 7.71 - | 384 357
A3IPOM A5 0.00 5000 : 7.58 09.10.2007 - 834 :100.70 101.60: 000 0.99 -0.12: 1578 7.40 651 - : 211 198
HIK UTEPA 6.77 2000 {13.50 07.12.2007 07.12.2005 893 {102.02 102.10{ 0.00 -0.05 -0.18i 7.40 1322 - 855 045 041
Jlyxoiin 02 0.00 6000 i 7.15 17.11.2009 20.11.2007 1604 i 99.75 100.10; 0.00 0.07 0.00 | 6.66 7.14 - 724 i 223 208
HOBATOK, 01 0.00 1000 i 9.40 30.11.2006 - 521 1101.00 102.00i 000 0.05 040 i 644 925 835 - 136 1.26
Hopmaas, 01 462 2100 :16.00 09.11.2005 - 135 :101.50 101.79} -0.25 -0.28 12.40: 2060 1574 1113 - | 037  0.33
TamHegms 03 0.00 1500 {12.00 01.07.2006 - 369 { 0.00 000 i 000 -0.14 -0.44 5885 1144 7.07 - i 093 087
THK, 05 1113000 :15.00 28.11.2006 - 519 :110.50 111.75: -0.85 -0.04 -0.62: 11.92 1351 6.86 - 133 124
Xumusi u Hegpmexumusi

AMTEITXR, 07 6.75 1200 11250 15.11.2007 22.11.2005 871 :100.65 101.00% -0.17 -0.05 0.18 : 13.36 1240 - _ 10.13: 040  0.37
AkpoH, 01 0.00 600 {13.45 01.11.2005 - 127 1101.20 101.60i 0.00 -0.12 -0.34:2027 1322 853 - | 034 0.31
Avmenwutinpom, 01 0.05 600 {19.00 23.12.2005 - 179 1103.16 104.39i -020 010 -1.41i 156 1820 961 - i 049 045
Kyii6biwesasom, 01 0.00 600 i 9.00 15.06.2006 15.12.2005 353 i100.35 100.60{ 0.00 0.0 -040i 271 895 -  7.90 i 046 043
HUKOCXUM, 01 513 750 :15.00 14.12.2006 - 535 98.60 98.80: -0.30 -0.30 -0.30: 452 1521 16.03 - 137 1.18
HKHX-03 0.00 2000 i 9.50 01.09.2007 01.09.2005 796 i 0.00 0.0  0.00 004 000i 677 945 - 638 : 018 017
HKHX, 04 1.02 1500 : 9.99 26.03.2012 02.04.2009 2464 :101.95 102.05: -0.15 020 000 : 2299 979 - 952 i 317 289
Hagpuc Kocmemurkc, 01 0.00 400 :12.00 22.04.2007 21.10.2005 664 :100.62 101.00: 0.00 0.0 -0.96:21.70 1188 - 858 : 032 029
CAHOC 01 0.00 300 {14.00 13.02.2006 - 231 110350 104.00{ 0.00 000 -0.19i5140 1341 686 - | 060 056
CAHOC 02 0.00 3000 : 9.70 10.11.2009 13.11.2007 1597 101.75 102.00: 0.00 -0.79 025 : 10.90 960 - 968 : 216  1.97
JrieKmpoaHep2emuka

AnmatiaHepzo, 07 054 600 {18.00 05.08.2005 - 39 110059 10062 000 -0.156 -1.03 2614 17.88 1154 - { 041 _ 0.10
Bawkuparepzo, 01 0.00 500 :20.00 11.09.2005 - 76 110211 102.99i 000 0.00 -0.96: 5863 1943 536 - : 021 020
Bawkupanepzo, 02 0.00 500 i10.69 22.02.2007 25.08.2005 605 100.02 100.70{ 0.00 0.00 - 3602 1059 - 436 : 016 0.5
TleraHepeo, 01 6.59 3000 :10.25 19.04.2007 - 661 i 99.60 101.00; 0.91 -1.00 -0.05:18.82 1026 1056 - 167 151
PAO E3C 02 6.15 3000 :15.00 21.10.2005 - 116 $102.47 102.68: -0.13 -057 -1.57:2753 14.63 669 - : 032 0.30
Ceepdnosarepzo, 01 0.00 500 {1150 01.03.2007 05.09.2005 612 {100.25 100.50i 0.00 0.05 -0.06i 3655 1143 - 832 019 0.8
Tamarepeo, 01 0.03 1500 : 9.65 13.03.2008 - 990 :101.03 101.20} -0.05 0.00 1.00 : 2697 953 932 - : 239 219
@CK ESC, 01 20.55 5000 i 8.80 18.12.2007 - 904 :102.71 103.00} -0.25 056 -029: 145 857 771 - i 228 212
Skymexksrepeo, 01 0.00 400 :16.00 31.08.2006 - 430 $104.80 105.20: 0.00 -0.47 029 i 50.85 1521 974 - : 1.08 0.8
Cesisb

BaliuHpopMcessb 09 0.00 150 [14.00 23.10.2005 - 718 f 0.00 10290 0.00 0.00 000 {2493 13.70 687 - [ 032 030
Bornzamerekom 0.00 1000 15.00 21.02.2006 - 239 1104.00 104.50; 0.00 -0.29 -1.23:14.38 1438 687 - i 063 059
Buimnesnikom 01 0.00 3000 : 9.90 16.05.2006 - 323 1101.60 102.35! 000 0.12 000 : 1112 963 672 - : 086 081
Hanscesias 01 0.00 1000 i 15.00 15.11.2006 16.11.2005 506 106.00 107.50i 0.00 023 -0.47 i 16.44 1399 810 - 129 120
MITC 04 0.00 1000 10.00 22.04.2009 26.04.2006 1395 : 0.00 0.0 : 0.00 000 -020:16.71 980 - 758 : 081 075
Mezacpor @urac 01 0.15 1500 :11.50 07.06.2006 - 345 1103.05 103.85: -0.34 -039 -126: 599 11.16 824 - i 092 085
Meaagpor 0.00 1500 i 9.28 11.04.2007 - 653 :101.00 0.00 i -0.44 050 1.00 i 19.07 918 881 - | 166 153
PTK-JI3UHT, 04 4.08 2250 i 9.69 08.04.2008 13.04.2006 39546 : 100.80 100.85! 0.00 0.04 0.00 : 2018 961 - 772 i 077 0.72
Cubupsmenekom 03 0.00 1530 {14.50 14.07.2006 - 382 1106.30 106.50i 0.00 -0.77 -0.50: 6515 1368 855 - : 095 0.88
Cubupbmesexom, 04 0.66 2000 1250 05.07.2007 - 738 110672 107.00: 021 -0.47 -0.35:5890 1171 899 - 176 1.61
C3 Tenexom, 02 0.55 1500 {13.20 03.10.2007 05.10.2005 828 i101.80 102.20{ 0.34 -0.07 -0.73{29.65 1292 - 515} 027 025
CMAPTC, 01 0.00 275 :18.00 20.11.2005 - 146 : 0.00 103.80: 0.00 -0.10 -0.20: 17.26 17.37 848 - : 040 0.37
CMAPTC, 02 241 500 i 0.00 26.06.2007 - 729 1100.00 100.04i 0.05 0.00 -0.74} 000 000 -003 - i 200 200
CMAPTC, 03 259 1000 15.10 29.09.2009 05.10.2005 1555 :103.40 103.75i -0.01 0.00 0.10 i 3434 1456 - 135 027 027
Tammenexom, 03 003 600 {11.75 06.05.2007 - 678 1103.00 103.20i 024 024 094 | 13.84 1138 1018 - 168 152
YPCU 02 49.26 1000 : 17.50 06.08.2005 - 40 1101.04 101.21i -0.30 -0.24 -1.54 2397 1732 765 - : 011 0.0
YPCU 03 0.00 3000 {14.25 18.07.2006 - 386 1106.21 106.50i 0.00 -0.33 -0.74 6247 1337 777 - | 096  0.90
YPCU 04 114 3000 i 9.99 01.11.2007 - 857 1102.40 102.60i 0.00 -0.10 002 i 1451 974 892 - i 213 195
Lienmpmenexom 03 1.04 2000 :12.35 15.09.2006 - 445 $104.40 104.58: -0.10 -0.24 -023:34.17 11.83 863 - 114 1.05
Llenmpmenexom 04 19.17 5623 {13.80 21.08.2009 16.11.2006 1516 {111.01 111.10i -0.13 1.14 -0.14 {4953 1242 - 547 i 126 119
Llermpansrbil Tenezpah 03 0.01 500 16.00 22.08.2006 - 421 § 0.00 107.50i 0.00 -0.14 000 i 1490 1502 1033 - i 106 0.97
IOTK, 01 0.19 1500 {14.24 14.09.2006 - 444 1104.00 104.75 0.05 -0.09 -0.67 i 39.79 1359 1021 - 112 1.02
IOTK, 02 0.10 1500 {12.00 07.02.2007 08.02.2006 590 :101.15 101.25{ 0.00 0.05 -0.15: 4537 1185 - 998 i 059 054
OTK, 03 14.92 3500 {12.30 10.10.2009 13.04.2006 1566 :101.60 101.63} -0.11 -0.02 -0.20 {2730 1210 - 1012} 076  0.69
Jobbiearouwjasi NPoOMbIWIIEHHOCMb

AJTPOCA 19 309 3000 {16.00 23.10.2005 - 718 1102.89 103.09] -0.20 024 -0.72: 2849 1555 668 - | 032 030
IMonumemann, 01 000 750 :17.50 21.03.2006 - 267 $105.70 106.00: 0.00 -0.13 -0.61: 46,51 1651 865 - : 069 064
CYaK, 02 0.00 1000 {11.00 15.02.2007 16.02.2006 598 i101.35 101.60 0.00 045 005 i 11.75 1084 - 884 | 062 057
XalneHd Fond @urakc, 01 : 241 750 §12.00 02.04.2008 09.10.2006 1010 {100.45 100.65; -0.15 -0.15 0.00 i 26.96 11.93 -  12.04: 118 1.05
Memannypaus

BbikcyHCKUT M3 07 0.00 1000 {15.00 31.08.2005 - 65 1101.05 10155 000 050 -0.83 4808 1478 6.19 - [ 018 017
Eepaaxondure 01 0.24 1000 {1250 05.12.2005 - 161 :10270 000 : -029 049 -067: 753 1217 617 - | 044 042
MHIPOM, 01 241 500 i12.50 20.04.2007 21.04.2006 662 100.65 100.78: 0.03 0.10 -0.05}22.60 1240 - 1175 079 070
Mauprsecm, 01 053 500 {12.30 03.04.2007 - 645 1100.20 104.00{ -0.01 0.10 -1.00i27.97 1225 1261 - | 157 140
Pycan ®ur 01 0.00 3000 10.00 12.09.2005 - 77 110059 100.75 000 0.03 -0.54 2932 994 668 - : 021 020
Pycan ®ur 02 2214 5000 i 8.00 20.05.2007 - 692 | 99.65 99.80 i -0.19 028 -022} 833 802 833 - 178 1.65
C80600Hbili cokor, 02 0.00 600 {13.55 22.11.2007 27.05.2006 878 i 0.00 102.90 0.00 0.00 0.9 | 11.88 1318 - 1049 0.88  0.80
CIr MEYET, 01 0.00 2000 {10.69 22.11.2007 30.05.2006 878 i102.00 10225 0.00 -0.10 -0.52i 9.37 1045 - 804 i 090 083
Cesepcmars 0.00 3000 i 9.75 28.06.2007 30.06.2005 731 i 0.00 0.0 i 0.00 000 000 ;4782 976 - 2094: 001 0.1
70 MEYEN 01 561 3000 i11.75 12.06.2009 16.06.2006 1446 i103.00 103.10{ -0.06 -0.24 -087 i 322 1140 - 854 : 094 087
TMK 0.17 2000 10.30 20.10.2006 - 480 :101.01 101.49: -0.15 020 025 : 19.19 1017 942 - 124 114
TMK, 02 0.10 3000 :11.09 24.03.2009 30.03.2007 1366 :101.75 101.85: 0.08 -0.04 27.35 1088 - 954 161 147
Tynauepmem 02 0.00 1000 {11.00 02.12.2007 02.12.2005 888 i101.35 10214 0.00 010 020 i 7.53 1079 - 869 | 043 040
4MK 01 0.01 1000 : 7.00 31.01.2006 - 218 : 9811 99.00: 051 -111 -060:2800 711 985 - : 058 053

UemouHuku: REUTERS, pacyemsi baHka Mockebi

© BAHK MOCKBbI
AHanuTuyeckui otaen WWW.MMBANK.RU

7 (095) 105-8000, BH. 4233 g

OB30P AONIOBbIX PbIHKOB




PbIHOK PYBJIEBbIX OBNIUT ALIUA 28 unioHa 2005 r.

OMUTEHTbI OB BbEMbI MOrALIEHNE/ BbIKYTT LEHA N3MEHEHUWE, % HAOXOOHOCTb,% HAOPALINA
O6bem, [Hen no

“216'_‘0‘;3:3 M;;/[;q. Ky:z”' Morawenne  OdbepTa nora:.leHm Mokynka I'Ipo:lam feHb  Hefena  mecsy HKO TeK;'LU’a norIZUJ. ocpspTe ?123 Moag. arop
MawuHocmpoeHue
Aemosas, 02 36.07 3000 :10.78 13.08.2008 17.08.2005 1143 :100.36 100.45: 0.08 -0.13 -0.47 : 38.69 10.73 - 725 0.14 0.13
I'T-TOL SHepeo 02 0.31 1500 : 12.50 22.06.2006 - 360 :101.35 101.44: -0.19 023 0.00 ; 1.37 1232 11.22 - 0.96 0.86
'T-T3L 3Hepazo 03 7.93 1500 : 12.04 18.04.2008 23.10.2006 1026 ;100.52 100.60: -0.14 0.19 0.00 i 21.77 11.97 - 1184 1.24 1.1
WxAsmo, 01 3.68 1200 {12.50 14.03.2007 14.09.2005 625 { 99.90 100.00; -0.05 -0.15 -0.01{ 35.27 12.51 - 12531 0.22 0.19
UPKYT 02 1.55 1500 § 16.00 02.11.2005 - 128 1103.06 103.09; -0.04 -0.10 -0.55} 23.67 15.52 6.90 - 0.35 0.33
KAMAS3-®uHaHc 0.00 1200 §12.30 11.11.2006 11.11.2005 502 {100.80 101.30{ 0.00 -0.32 -0.34 1550 12.15 - 8.67 { 0.38 0.35
JIOMO, 02 1.58 700 (15.35 11.07.2006 12.07.2005 379 { 99.95 100.05! 0.00 -0.05 -0.54 : 70.23 15.34 - 13.20¢ 0.04 0.04
Mul-®uHaHc, 01 3.00 1000 : 16.00 03.06.2009 15.12.2005 1437 :101.50 101.70: -0.24 -0.01 -0.19: 833 1577 - 12311 047 0.42
OM3 04 0.84 900 :14.25 26.02.2009 31.08.2006 1340 :104.20 104.49: -0.06 -0.14 -0.66 : 45.29 13.64 - 10.33: 1.08 0.98
Pycckue Aemobycei 8.28 500 :14.00 22.05.2006 - 329 :102.00 102.30: 0.00 -0.15 0.03 ; 13.81 13.71 11.77 - 0.87 0.78
Canom-3Hepaus, 01 0.00 3000 :14.00 25.12.2007 27.12.2005 911 0.00 000 : 000 0.00 -0.68: 6942 13.73 - 10.08 } 0.47 0.43
CamypH Nneecm 0.00 500 :16.00 05.08.2006 - 404 :104.15 105.50; 0.00 -7.98 0.04 { 63.12 1525 10.49 - 1.00 0.91
HI1O CATYPH, 01 1.02 1500 §11.50 23.03.2008 28.03.2006 39530 ; 101.65 101.95} 0.04 0.25 0.85 { 29.93 11.28 - 893 i 0.72 0.66
Cesepcmarb-aemo 0.00 1500 :11.25 21.01.2010 25.01.2007 1669 ;102.40 0.00 ! -0.68 0.69 -0.50 ; 46.54 11.03 - 10.08: 1.43 1.30
TB3, 01 0.77 750 :14.60 10.10.2006 - 470 1104.50 105.20i 0.00 048 -0.33: 31.20 13.90 8.03 - 0.75 0.70
TpaHcmauwixondunHe, 01 6.58 1500 : 14.00 01.12.2007 05.06.2006 887 :103.90 104.11: 0.01 029 -0.15: 997 1345 - 9.37 : 0.91 0.83
YpaneazoH3agod, 01 0.48 2000 : 13.36_30.09.2008 03.10.2006 1191 :102.82 103.10: -0.19 0.34  0.00 : 30.38 12.96 - 1093: 1.18 1.06
lNMuwieeasi NPOMbIUWIIEHHOCMb
ATIK Oro, o1 5.14 1100 : 15.50 22.04.2007 28.04.2006 664 : 99.30 99.60 : -0.35 0.00 - 23.82 15.58 - 16.73: 0.80 0.68
Banmumop-Heea 0.00 500 :16.00 05.09.2006 02.09.2005 435 :101.11 101.33: 0.00 -0.10 -0.71 i 10.96 15.82 - 952 i 0.18 0.17
Bumm-bunnb-AaHH 0.26 1500 §10.78 11.04.2006 - 288 1101.90 102.40; 0.00 0.00 -1.80} 22.45 10.57 8.13 - 0.76 0.71
lpynna OCT, 01 0.30 800 :14.00 19.07.2005 08.07.2005 22 102.50 102.60} -0.13 -0.27 -0.16 { 61.37 13.66 - 12.891 0.03 0.03
[xeli-O¢p-Cu, 01 0.07 700 :14.00 06.10.2005 - 101 1100.95 101.10f -0.10 -0.15 -1.16 i 21.75 13.87 10.87 - 0.27 0.24
[xeli-O¢p-Cu, 02 0.56 1200 : 14.00 04.12.2007 06.12.2005 890 {101.70 101.90} -0.01 -0.05 -0.77 { 7.67 13.74 - 9.49 | 0.44 0.41
MukosiHogckuli 0.00 1000 : 13.50 18.09.2006 - 448 :104.01 10561 0.98 0.00 0.00 : 36.99 12.79 8.83 - 1.14 1.05
MapHac-M, 01 0.51 500 :12.75 15.03.2006 - 261 :101.70 102.00: 0.00 0.10 -0.29: 4.19 1252 10.41 - 0.69 0.63
lNpadmepu LoH, 01 0.00 750 :13.50 10.11.2006 11.11.2005 501 0.00 0.00 : 0.00 0.00 0.00: 16.64 13.33 - 11.83: 0.37 0.33
Pasaynsaii-Lienmp 01 0.00 1000 : 14.00 05.06.2006 - 343 :99.96 100.35: 0.40 -0.25 -0.33; 882 13.94 13.96 - 0.91 0.80
3QKO, 01 0.03 1000 § 15.50 05.09.2006 06.09.2005 435 :101.40 101.85: -0.64 0.00 -0.44 i 47.14 15.29 - 7.82 i 0.19 0.18
lTueoeapeHue
Bbanmuka, 01 1.50 1000 § 8.75 20.11.2007 - 876 {99.95 100.10f -0.15 -0.25 0.00 } 144 874 8.89 - 2.28 2.09
Kpachbii Bocmok-MHeecm i 1528 1500 :11.50 25.02.2007 24.02.2006 608 :101.20 101.25; -0.03 -0.10 -0.83 i 38.75 11.36 - 9.74 : 0.64 0.58
TNT-NHeecmmerme 01 3.49 1000 : 12.00 28.09.2006 - 458 :100.40 101.49: 0.25 -0.45 -0.10: 28.93 11.93 11.76 - 1.17 1.05
MUT-Nneecmmenme 02 0.62 1500 : 14.25 23.03.2009 29.09.2006 1365 :103.21 103.40: -0.10 0.19 2.92 : 35.53 13.78 - 11.43: 1.16 1.04
CAH Wumep6pro 21.24 2500 : 13.00 15.08.2006 - 414 :106.00 106.30: 0.00 -0.05 -0.37 : 52.36_ 12.24 6.42 - 0.90 0.84
PO3HUYHBIU CEeKmop
Espocemb, 01 i 0.62 1000 : 16.33 25.04.2006 22.07.2005 302 :102.77 102.94: -0.13 -0.01 -0.68 i 27.74 15.89 13.04 - 079 0.70
JlecHasi npoMbiwsieHHocmb u LUBK
ALIEK-UNHeecm 0.00 500 :13.50 07.09.2006 - 437 1102.61 103.49; 0.72 0.01 -0.19} 6.66 13.01 10.52 - 1.12 1.01
Bonza 01 0.00 1500 §12.00 13.03.2007 14.09.2005 624 { 97.30 9799} -041 -0.31 1.76 { 33.86 12.33 - 3349 0.22 0.16
roToK 0.00 550 (12.50 06.06.2006 - 344 1100.30 0.00 { 0.00 0.14 -0.71: 6.85 1240 11.90 - 0.91 0.82
[19® Coros, 01 0.00 300 :16.00 09.10.2007 06.10.2005 834 :101.60 102.10: 0.00 0.24 -0.39 : 35.51 15.67 - 8.00 | 0.28 0.26
Cmpoumenbcmeo U unomeka
AVDKK 5.42 1070 : 11.00 01.12.2008 - 1253 {108.10 109.00:-99.00 0.00 :7835.6 10.15 8.31 - 2.95 2.73
AMKK, 02 0.00 1500 : 11.00 01.02.2010 - 1680 :110.00 110.30: 0.00 0.00 - 44.00 10.00 8.51 - 3.64 3.35
AWXKK, 03 0.00 2250 : 9.40 15.10.2010 - 1936 :104.75 105.25: 0.00 0.00 - 18.80 8.97 8.25 - 3.38 3.13
nasmoccmpod, 01 1.80 2000 {13.00 27.05.2007 27.05.2006 699 i 99.99 100.03{ 0.00 0.00 -0.30: 11.04 13.00 - 13.591 0.87 0.76
MHTEKO 01 0.00 1200 §10.95 15.02.2007 - 598 {9500 9950 0.00 0.00 0.81 i 39.00 11.06 11.95 - 1.49 1.33
MUA, 01 0.10 2200 :10.00 20.09.2012 - 2642 :1101.70 102.50; 0.00 -049 0.75 { 1271 976 9.49 - 3.01 2.75
MK, 04 0.00 750 :13.00 29.06.2005 - 2 0.00 0.00 { 0.00 0.00 -005: 7.84 1291
CY-155 0.00 1500 : 14.00 30.03.2007 30.03.2006 641 0.00 0.00 : 0.00 0.00 -0.90: 34.14 13.73 - 11.68: 0.71 0.63
TpaHcriopm
AsuaK. Camapa, 01 0.00 350 :15.00 08.03.2007 - 619 :102.61 102.75: 0.00 0.19 -0.34 : 44.79 1459 12.91 - 1.50 1.33
PXA, 03 0.41 4000 § 8.33 02.12.2009 - 1619 :102.42 102.55: -0.20 0.57 -0.37: 434 812 779 - 3.79 3.52
PX[, 02 0.00 4000 : 7.75 05.12.2007 - 891 :100.71 102.55: 0.00 025 -0.26; 4.03 7.65 7.31 - 2.26 211
PXA, 01 0.00 4000 ; 6.59 07.12.2005 - 163 1100.25 100.55{ 0.00 -0.15 -0.10i 3.43 658 6.22 - 0.45 0.42
TpaHcHegbmenpodykm 0.00 1000 § 8.90 10.05.2006 - 317__:100.90 101.85: 0.00 -0.49 -0.10: 1146 8.81 7.82 - 0.85 0.79
QPuHaHCO8bIl CeKmop
Anbgpa®@uHaHc, 01 0.00 1000 : 8.50 08.06.2007 - 711 0.00 0.00 : 0.00 - - 396 850 204 - 1.89 1.85
Anbgha®uHaHc, 02 0.00 2000 : 8.50 31.03.2010 05.04.2006 1738 : 0.00 0.00 : 0.00 0.00 - 19.10 855 - 9.51 { 0.75 0.69
BaHk 3eHum, 01 0.00 1000 : 8.50 24.03.2007 - 635 :100.25 100.55: 0.00 0.05 0.30 ; 22.12 8.47 3.49 - 1.64 1.58
Brewmopabark 03 26.20 2000 : 14.00 22.02.2006 - 240 :104.50 104.80: -0.33 -0.30 -0.85: 12.66 13.36 6.32 - 0.66 0.62
Brewmopzbatk 04 0.00 5000 : 5.60 19.03.2009 24.03.2006 1361 : 99.00 0.00 : 0.00 020 -0.15; 1458 5.62 - 6.08 { 0.73 0.68
MME, 01 0.00 1000 § 8.30 13.02.2007 - 596 :100.00 100.90; 0.00 0.50 -0.35; 30.02 824 7.94 - 1.52 1.41
Pocbark, 01 0.00 3000 ; 9.25 15.02.2009 14.02.2007 1329 ;101.00 101.50} 0.00 0.00 0.20 ; 34.21 9.14 - 8.58 i 1.51 1.39
Pycckuti CmaHdapm 02 0.00 1000 : 14.04 14.06.2006 - 352 1105.15 105.52: 0.57 -0.38 -098: 462 1328 7.93 - 0.93 0.86
Pycckuti Cma+Hdapm 03 0.00 2000 :12.90 22.08.2007 01.09.2005 786 :100.65 0.00 { 0.00 0.15 -0.69 i 43.82 12.75 - 545 ¢ 0.18 0.17
Bcezo 1o daHHbIM 353.99 229048

UcmouHuku: REUTERS, pacuyemsi baHka Mockebi
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POCCUUCKWE EBPOOBNUIALIUK 28 nroHa 2005 r.

OMUTEHTbI OB bEM MOrALLUEHUE LIEHA NU3MEHEHUWE,% [OOXOAOHOCTb,% PEUTUHIT  OOPALNA
[xen o Cnpag k X
OSEsM’ KynoH,% MoraweHve norawenn [okynka [Mpogaxa AeHb Hegeno mecsiy  Knoraw. Tekywas benchmar S&P Mo:dy Fitch [iop. net. Moga. awop
5 a k

CyeepeHHbIe egpoobriuzauyuu
Poccus 05 $ 2969 875 24.07.2005 26 100.38 10050 i 0.00 -0.31 -019 277 872 -5 iBBB- Baa3 BBBZ 0.06 0.06
Poccus 07 $ 2400 10 26.06.2007 728 i 110.31 110.44: -0.06  0.06 0.00 451 9.07 90 :BBB- Baa3 BBB: 1.86 1.82
Poccus 10 $ 2718 825 31.03.2010 1737 i 108.94 109.31: 0.12 000 -012 469 7.57 106 :BBB- Baa3 BBB- 247 2.42
Poccus 18 $ 3466 11 24.07.2018 4774 }149.00 14969 0.00 1.36 2.19 567  7.38 174 i BBB- Baa3 BBB4 8.04 7.82
Poccus 30 $19526 5 31.03.2030 9042 i 111.44 11169 0.28 1.19 3.41 562  4.49 169 :BBB- Baa3 BBB- 8.32 8.10
Poccus 28 $ 2500 12.75 24.06.2028 8397 : 180.13 180.94 : 0.00 1.65 392 618 7.08 196 i BBB- Baa3 BBB< 11.04 _ 10.71
O6nuzauuu MuHgpuHa PP
MINFIN 6 $ 1750 3 14.05.2006 320 98.81 9888 : 0.19 0.00 0.19 438 3.04 0 BBB- Baa3 BBB- 1.98 1.90
MINFIN 8 $ 1322 3 14112007 869 96.00 97.00 i 0.13 0.00 0.79 853  3.13 0 BBB- Baa3 BBB{ 2.78 2.58
MINFIN 5 $ 2837 3 14.052008 1051 : 93.88 93.88 : 0.27 0.00 0.81 530  3.20 0 BBB- Baa3 BBB- 3.76 3.57
MINFIN 7 $ 1750 3 14.05.2011 2146 i 86.75 87.75 i 1.01 0.00 1.47 564  3.46 0 BBB- Baa3 BBBi 6.20 5.85
O6nuzauuu Aries
ARIES 07 €2000 541 25102007 849 ! 10544 10569: -0.04 0.12 -020 297 513 84 BB+ Ba2 0.00 2.63
ARIES 02 €1000 7.75 25.10.2009 1580 i 116.36 116.56: 0.07 0.23 0.60 359  6.66 121 BB+ Ba2 0.00i 3.71 3.58
ARIES 03 $ 243696 25.10.2014 3406 i 129.00 129.50 i 0.19 1.42 140 557 744 164 BB+  Ba2 0.00i 6.66 6.48
MyHuyunanbHbie egpoobnuzayuu
Mockea 06 €400 10.95 28.04.2006 304 : 106.65 107.15: -0.02 -0.03 -0.41 266 10.27 66 :BBB- Baa3 BBBS 0.83 0.81
Mockea 11 €374 645 12102011 2297 11111 11140i 0.14 0.50 112 438 581 170 i BBB- Baa3 BBB: 5.21 4.99
KopnopamueHbie egpoobauzauuu
Cubregpms 07 $ 400 115 13.02.2007 595 : 107.35 108.60: 0.00 000 -055 6.62 1071 301 B+ Ba3 1.47 1.42
rA3MPOM 07 $ 500 9.125 25.04.2007 666 :107.71 107.98i -0.02  0.35 040 464 847 103 i BB- Baa2 BBU 1.70 1.66
THK 07 $ 700 11 06.11.2007 861 11050 111.25: 0.00 034 -014 612 995 251 Ba2 2.12 2.05
MTC 08 $ 400 9.75 30.01.2008 946 : 107.00 108.00: 0.00 0.16  -057 674  9.11 311 { BB- Ba3 2.27 2.20
Cucmema 08 $ 350 10.25 14.04.2008 1021  107.75 108.50 i 0.00 037 -081 713 951 349 B B3 B+:i 246 2.38
Anpoca 08 $ 500 8.125 06.05.2008 1043 : 106.23 107.23i -0.01 0.54 0.38 572  7.65 208 B Ba3 2.58 2.51
Bumm-Bunnb-[aHH $ 150 85 21.052008 1058 } 100.75 10163 0.25 0.09 025 820 844 459 B+ B3 2.60 2.50
MMK 08 $ 300 8 21.10.2008 1211 i 101.61 102.11:i 0.00 027 -149 744 787 380 { BB- Ba3 BB-i 293 2.83
Cubrepms 09 $ 500 10.75 15.01.2009 1297 i 111.91 11275 0.02 048 -096 6.90 9.61 329 B+ Ba3 2.94 2.85
Ceeepcmanb 09 $ 325 8625 24.022009 1337 10319 10369: -0.19 -0.17 -073 760 8.36 396 B+ B2 B+:i 313 3.01
Bbimnesnkom 09 $ 450 10 16.06.2009 1449 }107.89 108.14i -028  1.22 0.57 765 927 394 { BB- Bf1 3.38 3.25
Espasxondure 09 $ 300 10.88 03.08.2009 1497 : 111.01 112.01: -0.05  0.33 103 768  9.80 399 BU: 3.32 3.20
HOPHUKETTb, 09 $ 500 7.125 30.09.2009 1555 : 99.38  0.00 i -0.11 0.35 083 729 747 359 ! BB Ba2 3.67 3.54
A3rMPOM 09 $ 700 10.5 21.10.2009 1576 } 119.48 120.48:i 0.08 0.63 1.08 537 879 166 i BB- Baa2 BBU 3.59 3.50
FA3MPOM 10 €1000 7.8 27.09.2010 1917 i 11669 117.18: -0.07 1.23 093 418  6.68 169 i BB- Baa2 BBU 4.35 417
MTC 10 $ 400 8.375 14.10.2010 1934 | 104.29 104791 257 -174 0.4 735  8.03 364 i BB- Ba3 4.34 419
Boimnernkom 11 $ 300 8.375 22.10.2011 2307 : 101.64 102.48: 0.00 0.00 0.00 8.03 824 435 : BB- B1 4.96 477
Cucmema 11 $ 350 8.875 28.01.2011 2040 103.75 10475 -024 032 -0.01 803 855 434 B B3 B+ 4.39 422
MTC 12 $ 400 8 28.01.2012 2405 : 101.43 101.93: 0.07 050 -0.38 7.72  7.89 400 i BB- Ba3 5.08 4.90
Cesepcmarnb 14 $ 375 9.25 19.04.2014 3217 : 103.23 103.73: 0.10 0.38 -004 871 8.96 478 B+ B2 B+: 6.15 5.90
Anpoca 14 $ 800 8875 17.11.2014 3429 | 11228 112781 -0.04 219 2.57 706  7.90 313 B Ba3 6.67 6.45
r'A371POM 13 $ 1750 9.625 01.03.2013 2803 { 12225 122.63: 0.28 1.20 2.27 596  7.87 203 { BB- Baa2 BBU 567 5.51
rA371POM 20 $ 1250 7.201 01.02.2020 5331 10725 10825} -0.12 144 008 643 6.7 250 i BB- Baa2 BBU 9.22 8.93
A3MPOM 34 $ 1000 8.625 28.04.2034 10531 i 12510 126.00: 0.00 _ -0.17 _ -0.70 __6.65 _ 6.89 243 : BB- Baa2 BBU 1249  12.09
baHKoecKue eepoobnuzauuu
lasnpombatik 05 €150 9.75 04.10.2005 98 10150 102.00: -0.01 -0.03 -025 367  9.61 159 B+ Baa2 0.26 0.26
Anbcpabark 05 $ 175 10.75 19.11.2005 144 10139 10239 -003 -008 -055 694 1060 362 B Ba2 B 038 0.38
MaOM 05 $ 200 10.75 16.12.2005 171 10250 10285i 0.09 -0.02 -019 518 1049 187 B B+i 046 0.45
Anbcpabarik 06 $ 190 8 13.042006 289 10049 101.23i 0.00 -0.04 029 724 7.96 394 B Ba2 B+: 077 0.75
Barx 3EHNT 06 $ 125 925 12.06.2006 349 :101.88 0.00 0.00 0.12 0.12 716 9.08 382 B1 B-i 093 0.89
YpanCu6 ba+k 06 $ 140 8.875 06.07.2006 373 i 101.90 102.20: 0.00 0.04 005 676  8.71 176 B1 B-i 097 0.94
Cbepbatk 06 $ 1000 4.92 24.10.2006 483 : 101.25 101.50: 0.00 0.00 0.04 423 486 69 Baa2 BBB: 0.97 0.94
BT5 06 $ 350 4.794 22.06.2006 359 : 100.49 100.74: 0.00 0.00 0.08 435 477 73 i BB+ BBB-
Mpomcessbbark 06 $ 200 10.25 27.10.2006 486 : 103.12 103.87:i -0.12  0.07 023 7.7 9.94 412 B- B i 126 1.21
MAOM 06 $ 200 9.375 23.09.2006 452 10256 103.02i 010 -0.02  0.06 708 914 333 B B+i 1.14 1.07
Mempoxommepy, 07 $ 120 9 09.022007 591 10273 103.21: -0.01 052 -069 7.16  8.76 355 B B1 1.48 1.43
HOMOC 07 $ 100 9.125 13.02.2007 595 | 102.16 10249i -009 -007 -075 767 893 405 BT B i 149 1.44
MocHapbatk 07 $ 200 4.92 05.10.2007 829 :101.73 10223 -0.01 0.10 -0.06 455 4.84 92 BBB-
MBI Hukolin $ 150 9 19.03.2007 629 i 102.02 10275 0.00 016  -021  7.71 8.82 410 B i 159 1.54
Pycc. Cmand 07 $ 300 875 14.04.2007 655 :101.81 102.38: -008 015 -017 7.64 859 405 iBBB+ 1.67 1.61
BTb 07 $ 300 6.09 30.07.2007 762 i 103.66 104.09: -0.01 014  -0.10  4.60 5.87 103 { BB+ BBB- 2.45
lasnpombatik 08 €1050 7.25 30.10.2008 1220 i 105.09 105.34: 0.00 0.81 0.41 555  6.90 192 B+ Baa2 3.00 2.91
BTb 08 $ 550 6.875 11.12.2008 1262 i 104.86 105.37: -0.08  0.21 098 531 6.56 168 i BB+ BBB: 3.12 3.04
Poc6artik, 09 $ 225 0975 24.09.2009 1549 10462 105.12i -0.10  1.65 0.51 793 932 429 B- B i 255 2.50
Mocrap6atk 08 $ 150 4.375 30.06.2008 1098 i 97.69 9819 i 057 -0.18 -0.03 522 448 160 BBB- 2.84 2.77
Barx Mocksbi, 09 $ 250 8 28.09.2009 1553 i 104.63 105.13i 0.10 1.43 017 672 7.65 301 Baa2 BB+ 3.63 3.51
BTE 11 $ 450 7.5 12102011 2297 i 109.20 109.64: 0.33 0.05 1.08 573  6.87 202 i BB+ BBB: 5.11 497
BTb 15 $ 750 6.315 04.02.2015 3508 : 102.00 0.00 0.28 1.52 2.26 575  6.19 203 { BB+ BBB: 4.02 3.91
Cbepbark 15 $ 1000 6.23 11.02.2015 3515 : 100.94 101.44 i 0.32 0.60 1.63 599  6.17 228 Baa2 BBB: 3.99 3.87
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MWUPOBOW PbIHOK AONTA 28 nroHa 2005 r.

Mupoeoli pbiHOK onea
SMUTEHTbI LEHA U3MEHEHUE, % AdOXOOHOCTb,% [AIOPALNA PEATUHI

MocnegHsis

Mo 3akpbiTUI0 KoTHpOBKa OeHb Hepens MecsiL, [o noraweHus [iopauusa S&P Moody’s
US10YT=RR 101.75 101.58 0.09 1.25 2.70 3.93 8.19 AAA Aaa
US30YT=RR 118.39 118.00 0.37 2.11 2.85 4.22 14.88 AAA Aaa
EU2YT=RR 105.42 105.37 0.06 0.00 0.19 2.03 1.91 AAA Aaa
EU10YT=RR 101.12 100.95 0.00 0.00 0.00 3.14 8.68 AAA Aaa
MEXGLB26=RR 159.75 159.81 -0.08 0.71 4.37 6.31 10.53 BBB Baa1
BRAZILC=RR 102.00 102.00 -0.06 0.18 2.58 0.00 0.00 BB- B1
BRAGLB27=RR 114.25 114.31 0.05 -0.05 5.10 8.65 9.80 BB- B1
TRGLB30=RR 142.88 142.81 0.04 0.13 5.68 7.90 10.11 BB- B1
TRGLB10=RR 123.56 123.81 -0.15 -0.10 2.87 6.11 4.00 BB- B1
ARGFRB=RR 32.50 32.50 0.00 0.00 0.00 0.00 0.00 B- Caat
ARGGLB30=RR 29.00 29.00 0.00 0.00 0.00 75.68 2.16 B- Caat
RUSGLB30=RR 111.56 111.44 0.28 1.19 3.41 5.62 8.32 BBB- Baa3
RUSGLB10=RR 108.56 108.94 0.12 0.00 -0.12 4.69 2.47 BBB- Baa3
HemouHuku: REUTERS
UHdekcbl JPM EMBI+
EMBI+ CrnP34 WHOEKC N3MEHEHUE, %
Cnpag Mzn;?:::le 3HayeHve 3a fgeHb CM';aC:?;a C Havana roga 3a 12 mecsiues

EMBI+ 322 1 345.83 0.04 1.22 4.94 21.23

EMBI+ RUSSIA 166 -1 412.63 0.16 1.71 9.76 25.67

EMBI+ MEXICO 178 1 319.09 0.13 0.21 4.67 14.81

EMBI+ TURKEY 297 -1 228.11 0.08 1.96 3.17 22.06

EMBI+ BRAZIL 426 2 460.49 ¢ -0.10 0.80 3.76 28.49

EMBI+ VENGVUELA 469 1 486.11 0.06 3.32 3.25 27.12

WemouHuku: J.P. Morgan Chase, REUTERS
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KOHTAKTHAA WUHOOPMALINA 28 nroHa 2005 r.

HacToswmit LOKYMEHT NPeaoCcTaBneH UCKIYNTENBHO B MOpsiake UHGOPMaUMN U He SIBRSIETCA NPEASioKeHMEM O NPOBEAEHUM ornepaumii Ha PbiHKE LieHHbIX Bymar, 1, B 4acTHOCTH,
npeanoxexnnem o6 Mx NokKynke v npoaaxe. HacToswWwmi [OKYMEHT COAepXUT MHGOPMaLMIo, NOMyYeHHYI0 U3 UCTOYHWMKOB, KoTopble BaHk MockBbl paccmaTpuBaeT B kadyecTBe
poctoBepHbix. OgHako BaHk MocKBbI, €ro pyKOBOACTBO M COTPYAHUKW HE MOFYT rapaHTUpoBaTb abCoOMOTHLIE TOYHOCTb, MOSIHOTY U AOCTOBEPHOCTb TAKOWM MHGOPMaLMM U He HecyT
OTBETCTBEHHOCTU 32 BO3MOXHbIE MOTEPU KIIMEHTa B CBS3W C ee ucnosfib3oBaHueM. OLeHKU U MHEHWSI, NPeacTaBrieHHble B HACTOSALLEM OOKYMEHTE, OCHOBaHbI UCKIMIOYUTESIbHO Ha
3aKMOYEHUsX aHanuTMkoB BaHka B OTHOLUEHUM aHanM3uMpyembiX LEHHbIX Gymar v 3MWTEHTOB. BosHarpaxaeHue aHanuTVKOB He CBSI3aHO W HEe 3aBUCUT OT coAepXaHusi
aHanuTMyecknx 0630poB, KOTOPbLIE OHW FOTOBST, UMW OT CyLLECTBa AaBaeMblX UMW PEKOMEHAALMNA.

BaHk MockBbl, ero pykoBoACTBO W COTPYAHWKM HE HECYT OTBETCTBEHHOCTW 3@ MHBECTULMOHHBIE PELUEHUsI KIIMeHTa, OCHOBaHHbIE Ha WMHGOpMaLuK, coaepxallencs B HacTosiLLem
nokymeHTe. baHk MockBbl, €ro pykoBOACTBO M COTPYAHUKW HE HECYT OTBETCTBEHHOCTU B CBSA3W C NPSAMbIMW UM KOCBEHHBIMW NOTEPSMU W/UNK yLLepOoM, BO3HUKLLMM B pe3ynbTaTe
MCMOMb30BaHUS KIIMEHTOM UHAOPMaLMK UK Kakon-nmbo ee YacTu Npy coBepLLIEHWN onepauuii ¢ LeHHbIMM Bymaramu. BaHk Mockebl He 6epeT Ha cebsi obsizaTenscTBa perynsipHo
06HOBNATL MHOPMaLIMIO, KOTOpas COAEPXUTCS B HACTOALLEM [OOKYMEHTE UMW UCMpaBnsTb BO3MOXHble HETOYHOCTW. Caenku, coBeplueHHble B MPOLUIOM W YNOMSHYTble B
HacTosiLLEeM [OKyMEHTe, He BCerfa siBMsTCS UHANKATUBHLIMU ANs OnpeaeneHuns peynbtaToB byayLumx caenok. Ha cToumocTb, LieHy Ui BennyMHy [oxofa No LeHHbIM Gymaram
WU NPOW3BOAHLIM WMHCTPYMEHTaM, YMOMSHYTbIM B HacTosiLleM [AOKYMeHTe,  MOryT oOkasblBaTb HebnaronpusTHoe Bo3sdeiicTBMe KonebaHus OOMEeHHbIX KypcoB BanioT.
MHBeCcTMpOBaHWe B POCCUICKME LeHHble Bymary HeceT 3Ha4YUTENbHbIA PUCK, B CBA3M C YEM KIMEHTY HeobXxoaMMO MPOBOAUTb COOCTBEHHBIM aHanu3 pbiHKa W WUCCreaoBaHue
Ha[leXXHOCTN POCCUIACKVX 3MUTEHTOB 40 COBEPLLEHUS COEMOK.

HacToswunii JOKYMEHT He MOoXeT ObiTb BOCNpOU3BeAeH, NOMHOCTBbIO UMW YacTUYHO, C HEro Henb3s AenaTb KoMK, BbIOEPXKU M3 HEero He MOryT WMCMonb3oBaTbCA ANA Kakx-nubo
nybnukaumn 6e3 npeaBapuTENbHOrO MUCbMEHHOrO paspelwleHns banka MockBbl. BaHk MockBbl HE HeCceT OTBETCTBEHHOCTM 3a HeCaHKUMOHMPOBAHHblE AEWACTBUSI TPETbUX NuL,
CBSA3aHHble C PacnpoCTpaHeHNeM HacTOsLLEro AoKyMeHTa unu nioboii ero YacTu.

+7 (095) 105-8000

KOHTAKTHASl UHOOPMALMS WWW.MMBANK.RU
U +7 (095) 924-0080

e-mail BH, Ten

BULIE-NPE3VAOEHT CbITHUKOB Anekcen

HAYANBHWK YNPABIIEHUA

OOBEPUTENbHbIX OMEPALINA KacbsinoBa EneHa Kasyanova_EA@mmbank.ru 4679

COMPOBOXAEHWE KNMEHTOB

MeHepxep no paboTe ¢ KnueHTamMu LyxoBa Anna Shuhova_ AG@mmbank.ru 4263

AHATIMTUYECKNA OTLEN

HavyanbHuk otpena TpemacoB Kupunn Tremasov_KV@mmbank.ru 4592

AHanus akumn BeneHeeB Bnagumup Vedeneev_VY@mmbank.ru 2817

AHanus akuumn CkBopuoB AMutpuin Skvortsov_DV@mmbank.ru 2832

AHanus gonroBbIX PbIHKOB ®epnopos Erop Fedorov_EY@mmbank.ru 4233

AHanus gonroBbIX PbIHKOB Namuu Muxann Lyamin_MY@mmbank.ru 2844

OTOEN YNOPABJIEHNA AKTUBAMA

HavanbHuk oTpena BecnanoB Anekcen Bespalov_AV@mmbank.ru 4220

[onroBbie NHCTPYMEHTbI XpamuoBckuit CtaHucnae HSS@mmbank.ru 2895

Akumm Bonkos Anekcen Volkov_A@mmbank.ru 2837
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