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Hukonan Moparysos +7 495 783-5673

CTpaTternsi BHyTPeHHEro pbiHKa

AKTVBHOCTb TOProBnu Ha pybnesom pbiHke obnuraumin BO BTOPHUK Gbina HeBbICOKOW. [NpnbnuxkeHne nepuoaa Hanorosbix
BbINMAAT U HanNMyMe MHTEPECHbIX NEPBUYHBIX Pa3MeLLEeHNA He CMOCOOCTBYIOT yBENUYEHMI0O 06beMa TOProBbiX onepauuii
Ha BTOPWYHOM pbiHKE. [loaaepXKy pbiHKY BO BTOPOW MONIOBUHE OHSI okasana onybnukosanHas B CLUA cratuctuka —
ObINMM OTMEYEHbI NMOKYMNKU B Hanbonee NMUKBUOHBLIX BbIMyckax MepBOro awernoHa. Bo BTOPHWMK CTaBKM LEHEXHOro pbiHKa
ocTaBanucb Ha npuemnembix ypoBHsX (3-4%). He cnuwkom nogopoxano n PEMO. Hanpumep, nog obnvraumm BToporo
alwenoHa MOXHO OblNo Monyy4nTb HepdenbHoe pedwuHaHcupoBaHue nog 4.5-5.0%, yto Bcero Ha 0.5 n. n. Bbiwe
aHanornyHblx nokasaTtenen Havana mecsua. CerogHsa coctositca BbinnaTtel HOC (CymMMapHbId OTTOK MMKBUAHOCTH,
BO3MOXHO, coctaBuT 100 mnpg py6.), U cuTyaums Ha [OEHEeXHOM pbliHKE MOXET CTaTb HanpsxeHHee. Bnpouem,
HanpsbkeHWe Ha 9TOM Hepene OyAeT HOCWUTb foKanbHbI xapaktep. CylecTBEHHOro YXyAlWeHWss cuTyauum ¢
TNMKBMOHOCTBIO Mbl NMOKa HE OXMOAEM.

Bo BTOpHMK BHOBb akTMBHO ToproBanucb obnuraumu MmapoOlK-1, nx KOTMpPOBKM npogormkunu poct. Mo utoram gHsA
BbInyck npubasun B ueHe novtv 0.15 n. n., 3akpbiBwKCh Ha ypoBHe 103.20 (goxogHocTb 7.42%). B HacTosiee Bpems
BbIMYCK YK€ MOYTU OMNycTUrca Ha Kpusyto aoxogHoctu ®CK, n mMbl pekoMeHayeM 3adukcmpoBaTtb Npubbinb. B TeveHune
OHSA Oblnu OTMeudeHbl npodaxu BbinyckoB PXXO-5 n PXX[O-6. B Toxe BpeMs MHTepec Ha NOKynky Obln nposiBrneH B
obnurauusix Masnpoma. B nocnegHune oHu kpueble goxogHocTu PXX[ 1 Masnpoma noyty coBnanu, Torga kak UCTopUYecku
Bbinyckn [asnpoma Toprytotes Ha 15-20 6. n. 6nvxke k kpmBon goxoaHocTn OP3. 310 06CTOATENBCTBO, OYEBUAHO, U
cTano noBoAOM Ans MOKynok. YTo kacaetcs obnurauuii BTOPOro 3LUErioHa, YMepeHHasi akTUBHOCTb COXpaHseTcs B
CerMeHTe TereKOMMYHMKALUMOHHbIX BbIMyCKOB. Jlyywe pbiHka Bbirnsgen Beinyck YPCU-7 (goxogHocTe 8.15%). Ha Haw
B3rNsi4, 9TO BMOSMIHE oOMpaBAaHHO — Onm3kmi no Aawoopaumm Bbinyck YPCU-6 (goxogHocTb 7.85%) Topryetcsa ¢
poxopHocTbio noyty Ha 30 6. n. Hwxe. Buepa nokynku Obinn oTmedeHbl B obnuraumsax FKOTK. Cpean pervoHanbHbiX
BbIMYCKOB NPOAOIKAETCA pannn KoTMpoBok obnuraumii YyBawmsa-5. Bo BTOpHMK MOKyMKM 3gechk GbiMM OTMEYeHbl Ha
ypoHe 101.40 (goxogHocTb 7.63%). Takum obpasom, cnpag mexagy obnuraumamm Yyeawms-5 n Camapckas obnactb-3
cokpaTturncsa 4o 6nmnskMx K Hynto 3HadyeHun (goxodHoctb 7.61%). B cermeHTe O®3 06bembl TOPros GbinNmn COBCEM HU3KME.
HaunbGonee npuenekatenbHbl M3 rocobnurauuin BeiNycku co cpegHen aropauuen: OP3 25059, O3 46002, OP3 26198,
npeanaratrowme npemumio k kpmeoi OP3 Ha yposHe 3-7 6. .

Bo BTOpHWMK cocTosnock pasmMelleHne obnuraunii MocaHepro-1. [loxogHOCTb BbIMycka K TpexneTHen odepTte coctaBuna
7.68%, 4TO COMOCTaBMMO C OOXOAHOCTbIO MATMRETHero Bbinycka MocaHepro-2 (goxopHoctb 7.70%) Ha dopapgax
BbIMYCK Hayan ToproBaTbCAd HeMHoro Bbie HoMuHana (100.12-100.35). OTMeTuMm, 4TO COXpaHseTCa WHTepec K
obnurauusim MOOBCK, nokynku koTopbix OblnM OoTMedeHbl Ha ypoBHe 7.95%. lMoTeHuman pocTa KOTMPOBOK 3TOro
BbIMyCKa, Ha HaLl B3rNsiJ, COXpPaHsIeTCs.

Ha cerogHa HameueHo pa3smelieHne HK AnbsiHc (06bem 3 mnpa py6. cpok nmsATb net, odepta Tpu roga). OCHOBHOM
6usHec komnaHun — HedpTenepepaboTka n cObIT. OCHOBHbIE aKTMBbLI KOMMaHWK pacnonoxeHsl B Poccun (Xabaposckui
HM3) n Ha YkpanHe (XepcoHckuin HM3). Ha Haw B3rnsa, no cBoum KpeauTHbiM kadectBam HK AnbsHc ycTynaet
BepTUKanbHO-MHTErpupoBaHHOW HedTAHOM KoMnaHun PyccHedTb. OgHako BbirogHoe reorpadmyeckoe pacrnonoxeHue
OAHOrO 13 rMaBHbIX NPON3BOACTBEHHbIX akTMBOB KoMnaHum (Xabaposckuini HM3) aenaet HK AnbsiHc npuBnekaTenbHbIM
06beKkToM AnsA BO3MOXHOro normoweHns (Hanpumep, PocHedTbio). 3asiBMEHHbIN OpraHnsaTtopamy OpPUEHTUP Mo
[OXOOHOCTU HOBOroO Bbinycka (Ha ypoBHe 9.40%) npegycmatpuBaeT Hennoxylo npemuio Kk PyccHedtn (goxopaHocTb
8.82%), 1 Mbl nonaraeM, 4YTo pa3meLleHne NpPorMaeT YCneLLHO.
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CTpaTerMﬂ BHELUHEero pbiHKa

PasBuBatoLimecs pbiHkM BYepa He nopgaepxanu pannu kotmposok KO CLUA, Hayaslieecs nocne nyénmkauum ymepeHHbIX
AaHHbIX MO MHNAUMM 1M cnabbix nokasaTenem XUNUWHOro cTpouTenbcTBa 3a asryct. Cnpag wHpekca EMBI+
paclmpuncs no utoram gHA Ha 7 6. n. — 3TO camMOe 3HayUTenbHOEe M3MEeHeHWe C cepeduHbl uonsd. OnTuMKam
MHBECTOPOB MO-NPEeXHEeMy cAepXuBaeTcs HebnaronpusaTHOW ANs Pa3sBUBAIOLLMXCS PbIHKOB AMHAMWKON LeH Ha HedTb,
HaxoAALWMXCSH HA MUHUManbHBIX YPOBHSAX 3a NOcregHne Nonrofa, U CBA3aHHON C 3TUM NageHnemM OCHOBHbIX POHAOBbIX
WHAEKCOB pasBMBaroLWmMxca crtpaH. HoeBocTn o cobbiTusx B BeHrpum u TaunaHge Takke cnocobcTBoBanmm pocTy
HanpsXXeHHOCTU B CErMeHTE BbICOKOAOXOAHbIX 06nuraumin.

KoTupoBKkM nHAMKaTUBHOIO cyBepeHHOro Bbinycka Poccus 30 B TedeHne aHs octaBanuck Ha yposHe 111.0-111.25, cnpag
Bbinycka k KO CLUA Ha koHey gHs 6bin paBeH 111-112 6. n. Ha Haw B3rnsg, cnpag ot 115 6. n. BeCcbMa npuBnekaTeneH,
N NpU OOCTUXKEHUN ITOMO YPOBHSA Mbl PEKOMEHOYEM MHBECTOpaM aKTUBU3MPOBATb MOKYMKA MHAMKATUBHbBIX CyBEPEHHbIX
obnurauuin. lMNocne nybnukaumm crtatucTnyeckux AaHHbix CLUA yBenuuunacb akTMBHOCTb B CEKTOPE POCCUICKMX
KopriopaTuBHbIX o6nuraumii. LieHa Bbinycka EBpasXonguHr 15 gocturna ypoHs 100.50, ogHaKo NpoaoImKeHNst panmv He
nocrnegoBarno B CBA3W C HaNMM4MeM 4OCTaTOYHOrO KOnM4ecTBa NpoaaBLOB.



CerogHsAWHUA aeHb OyaeT BaXHbIM ANs pa3BMBatOLLMXCS PbIHKOB, MOCKONbKY CerogHsa nponaet 3acegaHue Komuterta no
onepauuam Ha oTkpbIToM pbiHke PPC CLUA. ComHeHun B ToM, 4to PPC CLUA oCTaBMT KNIOYEBYIO NPOLIEHTHYIO CTaBKy
aMepUKaHCKOW SKOHOMUKM 6e3 nameHeHun, Tenepb NoYTn He octanock. bonee Toro, ¢ yyeTom nybnukauum 4OCTaToOuHO
HU3KMX MokasaTternen MHPNAUMM U ABHBLIX MPU3HAKOB 3amennieHns pocta akoHoMukm CLUA (cyos no auHamuke pblHKa
XWUNbs) BEPOSATHOCTb KakMX-NMMOO 3asiBMEHUN, CMOCOOCTBYIOLMX POCTY WHMMAAUMOHHBLIX OXMAAHUA, CO CTOPOHBI
npeactasutenent Komuteta cHuxkaeTcsi. 3TO OOMKHO CTaTb CEPbEe3HbIM (PaKkTOPOM MOAAEPXKKW AN pa3BUBalOLLMXCS
PbIHKOB.

YTOo KacaeTcs NepBMYHOrO pbiHKA, XOTenocb Obl 0OpaTUTb BHUMAHWE Ha HOBLIVM BbIMYCK MNSATUMNETHUX eBpoobnurauunia
BaHka TypaHAnem (penTtuHr Baa1/BB/BB+; o6bem Bbinycka 400-500 mnH eBpo). OpueHTUp no JOXOAHOCTM HOBOFO
BbillyCka yCTaHOBMNEH Ha ypoBHe 240-245 6. n. K NATUNETHUM CpPeAHEepPbIHOYHLIM CBOMaM B €BPO, YTO COOTBETCTBYET
6.28-6.33%. COOTBETCTBEHHO, CMP34 HOBbLIX OOMMrauuin K ConocTaBMMOMY MO Aropaumu Bbinycky KaskommepubaHk 11
(pentuHr Baa1/BB+/BB+) coctaBuT noytn 60 6. n. MNpu aToM Ansg gonnapoBbix obnuraumi aTux amMmuTeHToB (BaHk
TypaHAnem 13 n KaskommepubaHk 13) pasHuua B JOXOOAHOCTU He npeBbiwaeT 25 6. n. CerogHs yTpoM cTan M3BECTEH
OPVEHTUP NO OOXOOHOCTM AebTHBLIX TpexneTHux obnurauun TMK (B+/B1), koTopblii coctaBun okono 8.5%. MNockonbky
Bbinyck Cesepctanb 09 (BB-/B2/BB-) Topryetca B HacTosillee BpeMsi C OOXOOHOCTbiO Ha ypoBHe 7.20%, Takue
OPWEHTMPbI NO AOXOAHOCTU NPEACTaBNAT UHTEpEC.
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Bpena Koncencyciaai Makmiueckoe [Mpepoipnnge
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W CYYETOM H H3 GHERMHOCHTENW W NRO0aYETEI
19 cermapa |01 ¢ YHETOM Ug 4 LR aBryCT 16:30 0.3% 1% 0.1%
MHTEHHA [HIMEHEHHE K MPEEITYLUEMY MECALY]

ML Ge2 wYeTa UEH Ha AHERMOHOCHTENH W NPOLY TRl

ABMYCT 16:30 0.2% 0.4% 0.3%
MHTAHHA [HIMEHEHME I NPESEITYLLENY Mecaly)
H
LM & %YeTOM WEH Ha SHEPrOHOCHTENM W NDOAYETE - 1530 35% 7% 499
MHTAHKA [H3MEHEHKE K aHAnorMYHoMy nepuogy 2005 r.)
ML &
LN fes yYETa UEH HE SHEPrOHOCHTED M NPOLYKTE — 1530 1 5% 0.4 13%
MWTEHKA [H3MEHEHHE K aHANOMYHOMY neprogdy 2005 1)
K
MHYECTED AOMOE, CTHOMTENBCTED KOTORbIX HAYATO B N— 1530 1745 1 65 1 77o%
MHOME TEKYLLEND M3, MIH
YMCN0 BRIGAHHEL, PAPELEHMA H3 ¥MIHLLHOE
AARHELY. Pasp L aBryCT 16:30 1740 17 1763
CTROMTENECTED, MIH
20 ceHTAfpA WHAEK: YEEpEHHOCTM noTpedumensd LEC 18 cexTabpa 1:00 - <150 -13.0
ki i b
NHYECTED OAPELLEHMA 33 NONYYEHHEM WNOTEYHBL: 16 cetmatp 1500 ) ) 599
KPEAMTOE [W3MEHEHME 33 Hegenw]
PeleHMe FOMMTETA N0 OTHPEMEIM peiHEm DPC CLIL
21 ceHTabpa 2215 5.25% - 5.25%

OTHOCHTENEHD '!."'-IE."I'I-IIZII:I CTAEKA

T W oGoEaoN ¥ Epel EHA.
“Mepecll o TPEHROE SHAIEHNE,
Herounne: Boomberg

EMBI+ Global 389.8 0.050 0.42 5.74 198.0 7.00
ApreHTnHa 106.9 -0.22 0.25 27.3 328.0 11.0
Bpaaunus 552.3 -0.100 0.48 9.55 226.0 8.00
Bonrapus 615.7 0.55 0.37 1.70 87.0 0.00
Mexcuka 339.4 0.16 0.37 2.63 114.0 5.00
Poccus 436.5 0.32 0.44 249 110.0 4.00
tOAP 140.1 0.31 0.41 1.93 92.0 2.00
Typupsi 2485 -0.040 0.52 241 232.0 8.00
YkpanHa 210.8 0.17 0.25 3.28 171.0 5.00

Victounuk: Bloomberg



Anekcent Moucees +7 495 258 7946
CTpaTeeril BaJTlOTHOroO pbIHKa

HanpaeneHue OBMXeHNA BanioTHbIX PbIHKOB cerogHa 6yayT 3agaBaTb HOBOCTY C 3acedaHust KomuteTta no onepauusm Ha
OTKpbITOM pbiHke ®PC CLUA. YyacTHMKM pbiHKa B OOSbLUMHCTBE CBOEM YBEpeHbl, YTo KoMWTET OCTaBUT CTaBKM Ha
NpexXHeM YPOBHE, OiHaKo (hOPMYIMPOBKM KOMMEHTapusi, 6e3ycrnoBHO, NPEACTaBnsAT He MeHbLUMi MHTepec. OYeBUIHO,
YTO eBpo, py6Ib 1 Apyrue BasntoTbl TOSIbKO BbIMIPAKOT, €CINIM KOMMEHTAPUI K UTOram 3acefaHusi OKaXKeTCsl MATKUM.

Ha kypc pybns gaBneHvne npogoskaroT 0KasbiBaTb PE3KO CHU3MBLLMECS LieHbl HA HEedTb, U ECNN KYPC EBPO CYLLECTBEHHO
He BO3pacTeT OTHOCUTENbHO aMepUKaHCKOW BamnoTbl, TO BPS4 N CTOUT OXuAaaTb YKpenneHus pyons B Gnwkawnilee
BpeMsi. B ycrnoBusix TpaguMuUMOHHOIO AMs KOHUA Mecsua CHMXeHUA o6beMOB NIMKBUOHOCTM B (PUHAHCOBOW CUCTEME He
HabnogaeTca NpYM3HakoB OTTOKA KanvTana (KoTopbii Mor 6bl cnocob6cTBoBaTe Ooree 3HauMTENbHOMY COKPaLLEHMIo
0o6bemoB feHer), 1 cTaBku Ha pbiHke MBK He npeBbiwatoT 4%. Mbl cuntaem, YTO CTaBKuM OCTaHYTCS B paioHe yKka3aHHON
OTMETKM eLlle NOoNTopbl Heaenwu.

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

Ja Bpena KoRCceHCYC B dakTMueckoe Mpepbipnng

HWmparop .
TEPHOR  THDNHEGLAM* pOTHO3 FHIYE HAE: FTHIYE HAE

MHAEKE LEH NPOHSEDIHTENEH
19 ceHTAGpa Tepmanua il FEMYET 10:00 5.9% 5.9% B.0%
[M3MEHEHHE K NPEIbILYLLERY MEcALy]

MHIEKC LEH NPOMSE0IATE TN

10:00 0.1% 0.2% 0.5%
[MsMEHEHHME K aHANOMYHOMY nepuogy 20051 SENYET
(MEHUMA  CHET TEKYLIM: onepaupd, ELIR mapa, MH b 1045 - 4.0 07T
MHpEk: YEEpeHHOCTH NoTpebMTe e
Mranua AEKE YEER o . ceHTAbpE 11:30 105.3 1101 108 1**
[ y4eTOM CEsOHHEL: KONeBaHHK]
EC  MHAEH: SKDHOMMYECHAX (MMIEHMA N0 AaHHEM ZEN CEHTABRE 1300 4.0 0.2 15
TEpMaHMA MHIEKS SKOHOMWYECHAX (¥MAAHMA N0 JAHHEM ZEN  ceHTAGpE 13:00 8.0 222 56
MHIEK: OUEHEM TEKYLLEH SEOHOMHYECKDH CHTY LMW G 1500 3510 589 396

N2 AaHHEM ZEN
KOIMYECTED $3KA30E B MPOMBILNEHHOCTH

20 ceHTAGpa  MranMa  [MSMEHEHWE K NPegbIlyLLeMy MECALy C WHeTom (LT 12:00 0.2% - 0.9%
CEIOHHBL KONEGAHWA]
KoMMYecTED $aKa30E B MPOMBILNEHHOCTH
[MSMEHEHHE K aHANOMYHOMY NepHogy 2005 r. Ges HH N 12:00 11.9% - 16.1%
WYETE CESOHHEL KONEhaHMH]
Ko MYECTED NpOAENE B NPOMEILNEHHOCTH
[MSMEHEHHE K NPeARILYLLEMY MECALY © YHETOM [1T)1 1200 0.3% - 3.3%
GEIOHHBL KONEGaHHA]
KONMMYECTED NPOAZNE B NPOMBILNEHHOCTH
[MSMEHEHWE K aHANOMYHOMY NepHogy 2005 r. bes MH 12:00 11.7% - 12.2%
WYETA CEIOHHED MINEGAHHH]
YpoeeHe Gespabomiug

. 2 vE. 2006 135:00 7.3% - 7.4
[ y4eTOM CEsOHHEL: KONeDaHHK]

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

CpeOHecpouHble peKkoMeHgauum

e B nocrnegHve HeCKONbKO AHEN HaCcTPOeHUS WHBECTOPOB Ha PasBMBAIOLLMXCHA PbIHKAX MOSHOCTBIO WM3MEHWUUCH.
OcnabneHne MUPOBbLIX PbIHKOB akuuii, nageHne uUeH Ha HedTb M KOoMMeHTapuum npegctasutenen ®PC CLUA,
yKasblBalolMe Ha BO3MOXHOCTb AanbHEWLIEro MOBbILIEHWUS YYEeTHbIX CTaBOK, 3HAYUTENbHO CHU3UMM anneTuT
WHBECTOPOB K PUCKY. B Taknx ycnosusx gaeneHve okasbiBaeTcs Ha MHCTPYMEHTbI C ANMHHOWM Alopaumen. o Bcen
BEPOSITHOCTWN, HEONpPeAeneHHOCTb Ha pblHKax o0bs3aTenbCTB CTPaH C MEepexofHOW 3KOHOMWMKOW COXpaHWUTCA A0
nybnukaummn B CLUA gaHHbIX 0 noTpebutensckon MHNAUMM B aBrycte u 3acefaHus Komurteta no onepaumsm Ha
OTKPbITOM pblHKE, KOTOpoe 3annaHupoBaHo Ha 20 ceHTabps. CnegosaTenbHO, Ha [aHHOM 3Tane Mbl He
pekoMeHgyeM HapalwyBaTb MO3MUMM B ANMHHBIX OBGNWraumsix, c4uTas MHCTPYMEHTbl C KOPOTKOW W cpenHewn
atopauvenn 6onee npuenekatenbHbiMu. Cpean KopoTkux obsisaTenbctB obpatMm BHuUMaHme Ha CLN UC[



¢ noraweHvem B 2010 r. (aoxogHocTb k ocbepTe 8.98%). Ha Haww B3rnsA, 4OXO4 MHBECTOpaM Takke MOryT MpUHECTH
6onee AnuHHblE eBpoobnuraummn Cuctema 2011 (3OXOAHOCTb K NoraweHunto 7.76%), KoTopble TOPryloTcst ¢ npemuen
B 40-50 6. n. k kpuBow poxogHoctu MTC. OgHako Bpsig N MHBECTOPaM CTOUT 3aKpbiBaTb AMMHHbIE NO3MUUK NpY
nobom LEeHOBOM MpeasnioXeHnn, Tak Kak npeanovTuTensHee XemKnpoBaTb PUCKM 3a CYET NPOAAKN aMepUKaHCKNX
rocyaapcTBeHHbIX obnuraumi nubo POCCUMINCKMX CyBEPEeHHbIX [oMnroB. Mbl  cuMTaem, 4YTO KOppEeKUus Ha
pa3BUBAIOLUMXCS PbIHKax He GydeT MpPOAOIMKMTENbHON, U Y WHBECTOPOB MOSIBUTCS BO3MOXHOCTb NpodaBaTb Ha
pacTyLeM pblHKe.

Meperosopbl Mmexay Poccrei n Mapwkcknum knybom KpeamTopoB YCNeELLHO 3aBepLUNIUCh, U 3a40MMKeHHOCTb Poccumn
B pasmepe USD22 mnpg Obilna nonHOCTbio noraweHa. NMocne aTtoro u3 cTpykTypbl MHCTpymeHTOB ARIES uncues
POCCUCKUIA PUCK, 1 Tenepb LieHoobpasoBaHue No gaHHbIM Gymaram [OmkHO B Gonbluel cTeneHn cooTBETCTBOBATL
YPOBHIO CTPAHOBOrO pucka 'epmaHnm. AHanorM4YHON TOYKW 3pEHNS NMPUAEPKMBAIOTCA Takke PeNTUHIOBblE areHTCTBa
S&P n Moody’s, koTopble 22 aBrycta u LeCToro CeHTs6psi cooTBeTCTBEHHO npucBounu 6ymaram ARIES pentuHmu
AAA 1 Aaa cooTBeTCTBEHHO. B bnmxariluee BpeMs Mbl OXuaaem ganbHenwero cyxeHus cnpaga mexagy ARIES 14
n KO CLA, cnpaBeanueoe 3HaYeHne KOTOPOro, No HallMM OLeHKaM, He JOJMKHO npeBbiwaTh 20-25 6. n.

Cpeon obpaluarowmxcs Ha pblHKE BbIMYCKOB 0ONuMraumii  permoHasnbHbiX SMUTEHTOB OAHWM M3 Haubonee
HeJOOLEHEHHbIX, Ha Halw B3rnsg, fBnseTcsa Bbinyck YyBawmsa-5, pasmMelleHrMe KOTOPOro COCTOSSIOCh B MIOHE B
yCrnoBuaX kpanHe HebnaronpuaTHON PLIHOYHOW KOHBIOHKTYPbI. O4eBNAHO, YTO TEKyLUME YPOBHWN KOTUPOBOK BbIMycKa
SIBHO HE Y4YMTbIBalOT MOPYYMTENBCTBO NO obnuraumam MexgyHapogHon ¢uHaHCOBOW Koprnopauun (OQHOro us
nogpasgenenni BcemwupHoro bBanka). CormacHo ycrnoBusM amMuccum M obpalleHus obnurauum YyBawms-5,
MexayHapogHasa uHaHcoBas kopnopauusi, obnagawwiasi BbICWUMMU KPpeauTHbIMKM penTuHrammn (S&P — AAA,
Moody’s — Aaa), rapaHTMpyeT ucnonHeHne obsizatensctB B npegenax 450 mnH pyb. MNocnegHee oTpaxeHo B
KpeauTHOM penTuHre areHTcTBa Moody’s Ha ypoBHe Ba2, 4To Ha ogHy CTyneHb NpeBbIAeT KPeaAUTHbIA PENTUHT
camoro amuTeHTa. Mo Halwum oueHkam, cnpaBefnmeasi cToMMocTb obnuraumii Yyeawmsa-5 coctaensiet 102.5, Torga
Kak B 4aHHbIN MOMEHT MHCTPYMEHT TopryeTtcs Ha yposHe 100.75.

B TeuyeHne nocnegHux ABYyX Hedenb 4eTBepTbll 00NMrauuoHHbIA 3aeM LleHTpTenekoma onepexan pbIHOK,
cnocobCcTBYsi YCKOPEHHOW KOHBEpPreHuuuM CcnpajoB Mexay obnuraumsmMu onepatopa W Opyrux  «Aouek»
CesasbuHBecTa (Cubupbtenekoma n BonraTenekoma). B wactHocTh, cnpag mexay obnuraumamu LieHTpTenekom-4 n
Cubupbtenekom-7 cyaunca ¢ 20 6. n. npaktmdeckm Ao Hynsa. Mbel no-npexHemy cuutaem LleHTpTenekom
©OVHCTBEHHbIM POCCUMINCKUM OMepaTopoM (HOUKCUPOBAHHOW CBSI3W C NOTEHLUMAanoM pocTa KpeaWTHOro KavecTsa B
npeactoswue nonroga. Ctpaterns HOBOro PyKOBOACTBA KOMMaHWW HanpasfieHa Ha MnoBbilleHne 3MEKTUBHOCTH
pacxo4oB M MUHMMM3ALMIO KanuTarnbHbIX 3aTpaT, B pesynbTaTe Yero Aonroeas Harpy3ka oneparopa yXe HeCcKosbKo
CHusunack. Mexgy TeM, Mbl monaraem, YTo TeKyLume KoTMpoBkM obnuraumn LieHTpTenekoma yxxe no 6onbLuen yactu
oTpaxatoT ero noTeHuman pocra. B ntore mMbl 0T3biBaeM pekoMeHAaLmMio nokynka no obnurauusim LieHtptenekom-4.

HecmoTpsa Ha ropasgo 6oree kopoTKyto Alopaumio, TpeTuii obnuraumoHHbin 3aem [JanbCcBs3n TopryeTcs npyMepHo
Ha OAHOM YypOBHE CO BTOPbIM BbIMYCKOM KoMMaHuu. Mbl nonaraem, 4to 31O obbsAcHseTca HabnogaswmMmcs
B MOCnefHne Mecsilbl BbICOKUM CNPOCOM Ha MHCTPYMEHTbI C ANMMHHOMW Atopauuei. Mbl pekomeHdyeM cokpaliaTtb
Aopaumio noptdenen, U B 3Toi cBA3M obnuraumm [JanbcBa3b-3 NpeacTaBnsioTCs BecbMa npuBreKaTenbHOM
WHBECTULNOHHON BO3MOXHOCTbIO.

Xapakrepuctukun kpegutHoro pucka YK MmapoOrK n ®CK cxoxu, a cnpag obnuraumn MapoOrK okasancs B Havane
TOProB Ha pbIHKE ropasAo LWMpe B CUMy NPUYNH TEXHUYECKOro XapaKkTepa, CBSA3aHHbIX C 0COBEHHOCTAMM NEPBUYHOIO
pasmelleHus. [oBblleHWe Npo3payHOCTM KoMMnaHuu Gnarogapsa nybnukauum OTYETHOCTM NO MeXAyHapOAHbIM
cTaHgapTam y4yeTa, a TaKke TMPUCBOEHNE MEXAYHapOAHOTO KPEeAUTHOro pewTUHra MpUBMAEKYT BHUMaHWe
MHOCTPaHHbIX MHBECTOPOB K pybnesomy Bbinycky 'MapoOKI', 4To NpuBeAeT K CY>KeHMIo cnpaga.

Cpean obnuraumn  aBTOMOOWMMECTPOUTENBHBIX  KOMM@HUA Mbl  cuMTaem Oymarm [A3-comHaHC Gonee
npuBeriekatenbHbIMu YeM obnurauum ABToBA3a. Bo-nepsbix, pbiHOYHasa Huwa MTA3a nyJlle 3awmeHa oT pacTyLlemn
KOHKYpPEHLIMM CO CTOpPOHbI 3apybexHbiXx npou3BoauTenei, a Bo-BTopbix, [A3 nmeeT Gonee 4eTkyto cTpaTeruto.
Kpome Toro, y N'A3a nyywe gMHamuka npov3BOACTBaA, HECKOMbKO Goree BbICOKME MoKasaTenu peHTabenbHOCTU U
HM3Kas JonroBasl Harpyska. Mbl pekoMeHOyeM COXpaHsiTb ANUHHbIE MO3UUMM B MHCTpyMeHTax [A3-cmHaHc,
KOTOpble, Kak Mbl CYMTAEM, [OIKHbI TOpProBaTbCs CO CnNp3goM Onu3kum K cnpagy obnuraumii ABToBA3a
(T. . noTeHUMan pocTa KOTUPOBOK COCTaBnsieT NpubnuautensHo 50 6. n.).

Mpopaxa KOHTponbHOro naketa beperosoro rasoBoro MecTopoxgaeHusi asnpombGadky nossonut HIK Wtepa
yBENUYUTL BbIPYYKY npuMepHo Ha 30% u cHu3nTb cooTHowweHne [onr/EBITDA ¢ 5x Ao meHee 2.5x. o Hawemy
MHEHUI0, 3TO obecneynT 3HauuTenbHoe ynydleHue kpeguTHoro kadectsa HIK Utepa, n mbl oxugaem cyxeHus
cnpaga ee obnuraumn npumepHo Ha 70-80 6. n.

B KOpoTKOM cermeHTe KpuBOW MpuBrekaTernbHbl, Ha Haw B3rnag, obnuraumm Buktopus-®uHaHc. XoTa rpynna
BukTopusa oo HacToswero BpeMeHn He npeAcTtaBuna pesynbTaTthl 4eATENbHOCTU 3a NpOLLUnbIA rod, bnaronpuaTHele
dyHOaMeHTanbHbIe MoKasaTeny CeKkTopa PO3HWYHOM TOProBMW M Hawe nuyHoe obleHne ¢ npeacTaBUTensmMun
SMUTEHTa [aloT HaM OCHOBAHMWSA CYUTaTb (PMHAHCOBOE MOSIOKEHWNE rPYNMbl AOCTAaTOYHO yCTOWYMBbLIM. Mbl nonaraem,
4YTO YypOBEHb AOMrOBOW Harpysku TOproBon cetn OygeT Hem3bexHo Bos3pacTaTb, MPUHMMAs BO BHUMaHWe
ambunumosHble NnaHbl KOMMaHWM MO pacLUMPEHnto AesTenbHOCTU. TeM He MeHee, cnocobHOCTb rpynnbl Buktopus
pedrHaHcnpoBaTb cBOM onr (BkMoyas odepTy B peBpane 2007 r.) He BbI3biBaeT y HaC COMHeHui. MIHBecTopam,
KOTOpble Y>Xe UMEIOT ANNHHbIE No3uummn B Bymarax Bukropun, Mbl pekomeHgyeM gepxaTb Ux 4o odepTbl.

O6nurauum MMMNIKCBAHK-2 n MMMOKCBAHK-3 Toprytotca co cnpagom npubnuantensHo Ha 200 6. n. wwpe
cnpaga obnuraunini MMB, xoTa ob6e KpeauTHble opraHusaumu npuHagnexaT K MHOCTPaHHbIM 6aHkaM C 0AMHAaKOBbIM
pentuHrom A. Kpome Toro, pacyeTHasi pybnesas goxogHocTb eBpoobnuraumn MMMNIKCBAHK 07 Ha 100-150 6. n.
HWXEe AOXOAHOCTU pybneBbIX UHCTPYMEHTOB. B Gnukanwen nepcnektuBe Mbl HE OXMOAEM CYXXEHUS Crp3AoB U
pekomeHgyem obnurauum MMMIKCBAHK-2 1 MMMNOKCBAHK-3 k nokynke ¢ ANUTENbHbIM WHBECTULMOHHBIM
FOPU3OHTOM.



e HecmoOTpsi Ha BbICOKMIA ypoBeHb gonroBor Harpysku (Oonr/EBITDA Ha ypoBHe 8.7), Mbl pekOMeHOyeM MoKynaTtb
U gepxatb obnuvraumm komnaHum KpacHbii Boctok go wux norawenus B despane 2007 r. Mbl cuuTaem,
YTO KPYMHEWLLMI TypeLKMIn NBOBapeHHbIN koHuepH Anadolu Efes, «BHy4kon» koTtoporo siBnsietcs KpacHbii BocTok,
3aMHTEpPEecoBaH B NOAAEPXKKE POCCUIACKON KOMMaHMM U cnocobeH okasaTb ee.

0 Ha ponto KpacHoro BocToka npuxoautcs okono 10% koHconuaupoBaHHoW Bbipydku Anadolu Efes, nostomy
POCCUICKMIA aKTUB MMeeT BonblLUoe 3HaYyeHne Ans TYpeLKoro KoHLepHa.

0 Anadolu Efes BbicTynun nopyumtenem no 4actu kpeguta obwmm obbemom USD500 MiH, NpMBREYEHHOro ero
«goykon» EBI ansa nokynkm KpacHoro BocToka.

0 YuutbiBas EBITDA B pasmepe USD350 mnH u cooTHowenue [onr/EBITDA Ha ypoBHe 2.3x, Anadolu Efes
MMEET BO3MOXHOCTb MO MPUBIEYEHUO 3aeMHOro crHaHcuMpoBaHusa B obbeme USD56 MmnH, Heobxogumoro
KpacHomy BocToky anst noraweHus ero py6rnesoro obnuraumnoHHoro 3avima B paamepe 1.5 mnpg pyo.

e [lo HaweMy MHEHMIO, LWarn Ans MUPHOro yperynupoBaHus koHdnukTa, caenaHHsle CT NAAH n PocumyLliectsom
€ellle He y4YTeHbl B KOTUpoBKax obnuraunii ct NaH XaHanuHr-2. Tem He MeHee, Mbl HE BUAMM MPUYUH 515t CY>KEHWS
Cnp300B B KPaTKOCPOYHOM MEPCMNEKTMBE M PEKOMEHAYEM MoKynaTb U aepxatb obnuraumm Uct JlanH XaHAnuHr-2
[0 noraLueHus.

Avries 14 AnVHHAs No3uums 19.06.2006 122.21 122.47 127.83  128.38 6.42 24.6 2.94 11.2
MTC 12 ANVHHAs No3nLms 07.08.2006 100.73 100.98 101.34  101.59 1.34 10.8 1.34 10.7
CeBepcrans 14 OIMHHas No3uums 07.09.2006 107.42 107.72 106.79  107.09 -0.53 -13.7 -0.0083 -0.21
Cuctema 11 ANVHHAs Nosuuns 07.08.2006 103.15 103.53 103.53  103.92 1.07 8.56 1.34 10.7
Buktopus fepxaTtb A0 noralueHns 17.07.2006 99.65 99.90 99.95 100.15 1.84 10.2 1.03 5.67
TA3-cbuH ANVHHAs No3nLms 10.07.2006 99.31 99.50 10011 100.19 2.32 11.6 091 454
TnapoOrk-1 ANVHHAs No3nLms 04.09.2006 102.12 102.30 103.15  103.23 1.20 25.8 0.0044  0.094
[anbCes3b-3 ANVHHAs No3uums 04.09.2006 101.00 101.20 101.05  111.25 0.25 5.32 0.0044  0.094
VimnakcbaHk-2 [lepxaTb A0 noraLeHus 17.07.2006 94.00 100.75 100.00  100.20 0.60 3.33 1.03 5.67
MmnakcbaHk-3 fepxartb A0 noralueHns 17.07.2006 101.04 101.20 10145  101.60 1.90 10.5 1.03 5.67
Vet NaitH-2 Aepxatb A0 noraLleHus 06.04.2006 99.81 99.90 100.14  100.20 5.58 12.1 0.49 1.06
Wtepa [epxatb A0 noraLleHns 30.06.2006 101.05 101.29 101.27 10148 217 9.54 0.96 4.23
KpacHblit BocTok flepxatb [0 norateHus 17.07.2006 101.20 101.60 101.20 101.44 1.65 9.14 1.03 5.67
LITK-4 3aKpbITVe NO3NLIK 07.09.2006 114.44 114.67 11440  114.55 0.19 5.42 0.093 261
YyBawms-5 ONWHHas No3uums 19.09.2006 100.50 101.05 101.20  101.42 0.19 34.9 0.00 0.00
* [loxod om uHeecmuyuu 6 paamepe 100 pyb. (8HympeHHull pbiHoK) / USD100 (8HEeWHUL pbIHOK). Memoyruku: MMBB, Bloomberg, ouetka PeHeccaHc Kanumarna

Masen Maman +7 495 258 7708

PervoHanbHble onepaTtopbl MOOMNbHOM CBA3M coobwmnm o6 yBenunyeHuun gonu Tpaq:wma co
CTaunoHapHbIX Teﬂe(*)OHOB Ha COoTOBbLIE

Kak coobwmna raseta «Bepomoctu», npeanaeHT Accoumauum pervoHanbHbIX OnepaTopoB MOOMMBHOW CBSA3W T-H
[ombBpoBCKMI NPOKOMMEHTMPOBAN BYEpa CUTyaumio C BBEAEHMEM NPUHLUMNA «NNaTUT 3BOHAWMA» U BAMAHWEM AAHHOTO
hakTopa Ha nokasatenu Tpadmka POCCUNCKMX PEervoHanbHbIX ONepaTopos COTOBOM CBA3W. B yacTHOCTK, o cnosam r-Ha
[lomBpoBCcKkoro, [[ons 3BOHKOB CO CTaUMOHapHbIX TeneoHOB Ha COTOBblIE B COBOKYMHOM ob6beme Tpaduka
pernoHanbHbIX COTOBbIX OrnepaTopoB yBenuyunacb ¢ 1% B utoHe o 3.8% B asrycte. NpeacTaBneHHble CBeAEHUS He
COOTBETCTBYIOT HalLUMM MPOrHo3aM U MpeABapuTenbHbIM BblBOAaM TPeX KPYNHEWLMX ornepaTopoB COTOBOW CBA3W. Mo
HalIMM oLeHKaM, BBeAeHMe onnaTbl 3BOHKOB CO CTaLMOHapPHbIX TenedOoHOB Ha COTOBbIE JOIMKHO MPUBECTU K CHUXEHWIO
COOTBETCTBYIOLLEN AONW B COBOKYNHOM 06bemMe Tpadmka onepaTopoB COTOBOM CBA3M NPU OAHOBPEMEHHOM YBENUYEHUN
OONMM 3BOHKOB C COTOBbIX TenedoHOB Ha cTaumoHapHble K coToBble. Mbl 3aTpygHAemMcs daTb paumoHanbHoe
oObsACHeHNe nokasaTensm, npeacTtaBneHHbIM Accoumauven pernoHanbHbIX onepaTopoB MobunbHOM cBA3W. B aTon
CBAI3N Mbl MO-NPEXHEMY CY/ATaeM Hally TOYKYy 3peHVWs OBOCHOBAHHOW M monaraem, 4TO BMOCMEACTBMM OHa OydeT
noaTBepXaeHa COOTBETCTBYIOLLEN CTAaTUCTMKON TPEX KPYMHEMLLNX OTEHECTBEHHbIX ONepaTopoB.

AnekcaHOp Kasbeau
TenegpoH: 258 7902
AHHa KynpusiHosa



JIukBngHoOCTH
Tekywee Mpeabiaywee
WHaukatop 3HayeHue 3HavyeHue W3meHeHue
nokasatens  nokasarens
WHAWKaTopbl IMKBUAHOCTH

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 366.0 352.2 13.8 &
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 249.6 238.1 15 &
OcTaTku JeHeXHbIX CPEACTB KPEaMT. Opr. Ha [eno3nTHbIx cyetax B LB PO, mnpg py6. 214.0 2181 410 3
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 59.2 33.7 255 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 260.7 260.4 0.30 #
[leHexHas macca, Mnpg pyo. 2689.8 2661.7 281 &
[leHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 25135 25/35 Hig -
EUBOR - 6 mecsiLieB 165 354  0.0051 4
LIBOR - 6 month 5.44 544 0.00062
MosPrimeRate - 1 mecs - % rogosbIx 3.61 348 013 &
MosPrimeRate - 2 mecsia - % rogosbix 3.98 392  0.060 4
MosPrimeRate - 3 mecsiua - % rofosbix 4.45 4.45 0.00 -
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 420 3.98 022 &
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.04 6.00 0043 &
IMpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 2.67 0.16 251 &
FOREX
EUR/USD 1.2672 1.2701  -0.0029 4
OdpuumansHbii kype EUR/RUB (LB PO) 34.0052 339724 0.033 &
OdpmumansHblit kypc USD/RUB (LB P®) 26.7715 26.8048 -0.033 g
Obbem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTbl ¢ NocTaBKoW «CEroaHs» - B MiTH. fonnapos CLUA 967.9600 699.8910 268.1 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOiA «3aBTpay - B MH. gornnapos CLUA 1,963.4350 1,154.5030 8089 4
BecnoctaBoyHbIl hopapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 3.54/4.16 3.54/4.16 Hig -
[JonroBo# pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 10.6 7.60 300 &
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHMS), Mnpg py6.* 0.59 1.33 -0.75 4

* [laHHble 3a nocneaHi TOpro.bIi AeHb.
** Mo utoram aykumoHa 3a 01.08.2006.
***o utoram aykumoHa 3a 14.09.2006. [lata odepTsl - 15.12.2006.

CbipbeBble TOBapbl

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

Hed1b
BRENT USD/6pn 60.8 0.030 -3.51 -15.1 -9.00 3.20
URALS USD/6pn 58.0 -2.65 -1.96 -13.5 -6.60 4.60
WTI USD/6pn 61.7 -3.35 -3.29 -13.3 -10.6 1.00
Metannbi
AniomMUHIA USD/iT 2 406.5 -0.43 -0.24 -0.80 -1.40 5.50
3onoto USD/yHu,. 5735 -0.036 -2.84 -6.70 -0.40 10.9

Hukenb USD/r 27 355.0 2.84 -6.62 -2.30 455 102.6
Cranb (XxonogHbli npokar) USDir 560.0 - - -11.1 -8.90 16.7
Cranb (ropsiumid npokar) USD/T  485.0 - - -19.8 -13.4 27.6
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JoxopgHocTb py6neBbix obnuraunmn
K norawenuto

Mﬂg:roaoﬁ Liena U3m. 3a Wsm. Cnpag no [oxon- Uawm. 3a Cnpagno |[wopa- [ara fata CraBka O6bLem K';’e%m*;'"
PYMeHT AeHb 3a - poxopHocTh ot T ie " AOXOQHOCTH uMs noraweHus ocdepTbl KynoHa Bbinycka (S&P/Moody's/
AeHb Kk KKO* K KKQL Fitch)
nn.  6.n. 6.n. 6.n. % 6.n. | 6.n. %  MAH.py6.
003 25057 104.30 0.00 6.10 -0.11 -- - - - 297 20.01.10 740 40817 BBB+/Baa2/BBB+
0d3 25058 101.13 0.00 568 -0.13 - - - - 154  30.04.08 6.30 40655 BBB+/Baa2/BBB+
03 25059 99.75 -0.020 6.31 0.55 - - - - 381  19.01.11 6.10 19901 BBB+/Baa2/BBB+
03 25060 99.75 -0.0032 6.03 0.15 - - - - 242 29.04.09 580 14898 BBB+/Baa2/BBB+
003 26198 97.63  0.031 6.48 -0.61 - - - - 503 021112 6.00 42117 BBB+/Baa2/BBB+
003 27019 103.98 0.00 5.08 -1.61 - - - - 080 18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.10 0.00 525 -147 - - - - 086 08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 100.85 -0.18 523 253 - - - - 072 13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 102.00 0.00 592 -0.20 - - - - 230 11.03.09 7.50 16000 BBB+/Baa2/BBB+
03 45001 100.90 0.00 423 -10.2 - - - - 016  15.11.06 10.00 37808 BBB+/Baa2/BBB+
0?3 46001 105.34  -0.16 556 123 - - - - 117 10.09.08 10.00 60000 BBB+/Baa2/BBB+
03 46002 11023  0.034 6.34 -0.89 - - - - 425 08.08.12 9.00 62000 BBB+/Baa2/BBB+
003 46003 111.88 0.00 6.08 -0.30 - - - - 289 14.07.10 10.00 37298 BBB+/Baa2/BBB+
003 46010 76.21 0.00 793 0.16 - - - - 1467 17.05.28 0.00 30000 BBB+/Baa2/BBB+
0d3 46011 78.50 000 732 0.16 - - - - 1346  20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 63.85 0.00 7.16 0.100 - - - - 1512  05.09.29 1.21 40000 BBB+/Baa2/BBB+
003 46014 109.50 -0.00040  6.50 -0.090 - - - - 562 29.08.18 9.00 58290 BBB+/Baa2/BBB+
0d3 46017 106.57 012 657 -1.84 - - - - 675 03.08.16 9.00 49967 BBB+/Baa2/BBB+
003 46018 111.63 0.0012  6.62 -0.080 - - - - 875 24.11.21 9.50 44984 BBB+/Baa2/BBB+
03 46020 102.75  0.062  6.79 -0.50 -- - - - 1296  06.02.36 6.90 7913 BBB+/Baa2/BBB+
Py6neBble AonroBble 06A3aTenbCTBa

AbconioT baHk-2 100.50  0.050 - - -- 934 -7.31 483 0.75 30.06.08 02.07.07 9.70 1000 -- /B1/BBB
AsTo6aH WHB 100.21 0.00 - - - 329 -137.6 229 0.02 23.09.08 26.09.06 14.30 250 -]
ABTOBA3-2 100.64 -0.065 - - - 7.69 15.7 384 041 13.08.08 14.02.07 920 3000 -]
AsTOBA3-3 100.18 0.18 - - - 768 -24.8 318 075 22.06.10 26.06.07 7.80 5000 =]
Arpokom 100.05 0.00 - - - 1092 -0.050 642 074  21.06.11 26.06.07 10.75 1500 -]
Al'poCoto3 100.08 -0.075 - - - 1381 12.8 945 0.65 21.05.09 24.05.07 13.28 500 -]
ArpoXonauHr 100.50  0.098 - - - 1293 -13.9 837 079  24.07.09 20.07.07 13.00 1000 -]
AzamaHT-2 99.97 -0.080 - - - 177 13.5 741 066  20.05.10 24.05.07 11.25 2000 —[-]-
Asbyka Bkyca 100.50 0.00 - - - 11.01 -0.080 596 1.25 21.07.09 22.01.08 10.99 1000 -]
AVDKK 108.00 0.100 7.13 -533 160 - - - 197 01.12.08 11.00 1070 -]
AVKK-2 111.20 000 732 -0.27 139 - - - 290 01.02.10 11.00 1500 -]
AVXKK-5 9965 0.025 7.64 -0.58 122 - - - 455 151012 7.35 2200 —[-]-
AVXKK-6 99.50 0.00 7.71 0.010 113 - - - 532 150714 740 2500 -]
And 100.53  0.046 - - - 1157 434 660 1.17  17.06.09 19.12.07 11.75 1500 -]
AK BAPC-2 100.00 0.00 - - - 840 -0.030 379 083 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AkunBaHk 100.75 -0.015 - - - 1156 228 734 057  23.04.09 26.04.07 12.62 600 —[-]-
AnagyLkiH-1 10042  -0.13 1132 286 732 - - - 047  08.03.07 12.00 500 -]
AwvypwmeTann 101.70 0.0050 9.21 -0.35 355 - - - 222 26.02.09 9.80 1500 -]
Anteku 36.6 101.34  0.025 954 -1.11 378 10.06 -1.58 472 165  30.06.09 01.07.08 9.89 3000 -]
Apbat 100.10  0.020 - - - 1058 -3.00 610 0.73  20.06.08 22.06.07 10.50 1500 -]
Apkapa-1 100.14 0.12 - - - 1335 -17.8 885 0.74  28.06.08 29.06.07 13.20 600 -]
Apkaga-2 100.13 0.00 13.66 -0.060 817 1355 -0.16 887 1.89  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00 0.00 - - - 1053 0.060 631 057 22.04.09 25.04.07 10.30 6000 -]
BaiikansecTkom 10120 -020 984 297 542 - - - 069 07.06.07 11.43 300 -]
BanTyka-1 101.35 0.00 765 -0.27 273 - - - 111 20.11.07 8.75 1000 -]
Bantumop-3 100.30  -0.20 - - - 9.74 1259 688 0.16  15.05.08 16.11.06 11.65 800 -]
BaHk PK 07 (CLN) 101.50 0.00 877 -0.64 418 - - - 082 27.07.07 10.50 3500 -]
BaHk CaHkT-lMeTepbypr 99.80  0.070 - - - 1025 -10.6 578 0.72  22.06.09 17.06.07 9.60 1000 - [B1/ -
BaHk Cotos-1 101.82 011 827 -826 304 - - - 148  24.04.08 9.25 1000 B-/ -/ -
BarkKundun 100.17 0.00 - - - 1251  -057 917 025 19.12.08 22.12.06 12.65 500 - /- /CCC+
BaHklpoekT®duHaHc  100.18 0.00 - - - 12.86 -0.080 821 0.86  12.02.09 16.08.07 12.50 500 -]
Batukupas-3 100.40 0.13 - - - 837 592 271 224  09.03.11 19.03.09 830 1500 -]
Benrparkopm-1 10040  -0.14 - - - 925  68.0 609 0.21  02.12.08 05.12.06 10.90 700 -]
BpsiHck 100.45 0.00 631 -325 447 - - - 006 11.10.06 14.00 200 —[-]-
BBO-2 10362 0.025 813 -0.78 198 - - - 356 15.12.10 9.00 3000 B+/B2/ -
BEPP 110.42 0.00 6.38 -0.30 54 - - - 265 11.10.09 10.00 575 -- [Ba2/ -
Bukropusi 100.16 0.11 - - - 961 -31.8 585 037  29.01.09 01.02.07 9.90 1500 -]
BonAGp3-1 100.85 015 932 -335 528 - - - 048 15.03.07 10.95 300 —[-]-
Borra-1 10145 -0.0040 9.03 -1.07 500 - - - 048 13.03.07 1200 1500 -]
Bonrabypmalu 100.01  0.010 - - - 1095 177 912 0.06 08.10.08 11.10.06 11.10 600 -]
BonraTen-2 100.97  0.100 - - - 785 521 230 202 30.11.10 02.12.08 820 3000 B+/-- /-
BonraTen-3 101.77 -0.012 8.01 041 211 - - - 280 30.11.10 850 2300 Bt/ -/ -
BonwebHblit Kpait 100.01 0.00 - - - 1184 -0.26 867 0.21  02.12.08 05.12.06 11.75 500 -]
BopoH.o61.-1 10695 -0.36 7.28 29.7 231 - - - 116 151207 13.00 600 -]
BopoH.0611.-3 109.15 -0.65 8.06 16.1 182 - - - 386 27.06.11 10.25 500 -]
BTB-4 100.30 0.00 - - - 597 -0.29 192 049  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB+
BTB-5 100.51 0.00 - - - 543  -040 119 059  17.10.13 26.04.07 6.20 15000 BBB/A2/BBB+
[a3baHk 100.20 -0.025 - - - 9.86 13.0 691 017  25.11.08 21.11.06 11.00 750 - IB2/ --
l"a3npom-3 10020 -0.80 7.58 249.7 394 - - - 033 18.01.07 811 10000 BB+/Baal/BBB-
l"asnpom-4 104.60 0.080 6.79 -2.80 81 - - - 302 10.02.10 822 5000 BB+/Baal/BBB-
l"a3npom-5 101.95 0.00 572 -047 91 - - - 1.00 09.10.07 758 5000 BB+/Baal/BBB-
["a3npom-6 100.41 -0.18 6.90 6.98 106 - - - 264 06.08.09 6.95 5000 BB+/Baal/BBB-
[a3npombaHk 9945 -010 7.38 2.83 116 - - - 379 27.01.11 7.10 5000 BB/Baa2/ --
T'A3-chuH 100.06 -0.017 - - - 8.61 1.32 349 134 080211 12.02.08 849 5000 -]
'mapoOrk-1 103.08 0.018 745 -0.50 117 - - - 401  29.06.11 8.10 5000 -- [Baa3/ -
I'nMocCrpoit-2 101.17 0.00 - - - 1050 -0.25 578 092 17.03.11 20.09.07 11.50 4000 —/-]-
TOT3K-2 99.51 -0.21 - - - 1251 319 804 0.73  18.06.09 21.06.07 1150 1500 -]
[T-TOL-3 100.17  -0.024 - - - 1002 221 783 0.08 18.04.08 20.10.06 12.04 1500 -]
[anbCesiab-1 100.95 013 6.75 -90.8 390 - - - 016  15.11.06 13.00 1000 -/-/B
[anbCes3b-2 10222 0.020 - - - 829 -0.7 228 311 30.05.12 02.06.10 885 2000 -/-/B
[anbCes3b-3 101.40 025 7.99 -14.1 251 - - - 1.88  03.06.09 860 1500 -/-/B
Jet mup-L| 98.88 -0.13 887 218 214 - - - 615 26.05.15 850 1150 -]
Ix3chCun-2 100.75 0.00 - - - 739 584 399 026 04.12.07 26.12.06 13.00 1200 B-/ /-
[13-OuH 99.79 0.00 - - - 1223 016 787 0.65  23.05.08 25.05.07 11.60 400 -]
[ukas Opxunes 10041 0.061 - - - 1095 -124 679 054  09.04.09 12.04.07 1130 1000 -]
Iuken 98.90 0.00 9.79 0.040 362 - - - 361 17.03.11 9.25 3000 =]
[lomo-OuH 99.90  -0.11 - - - 1310 286 924 041  14.02.08 15.02.07 1250 1000 -]
[oporoByx-1 100.50 0.00 - - - 7.74  -2.69 447 023  11.06.08 13.12.06  9.90 900 -]
EBpocepaic 10026 -0.19 - - - 1356  84.0 1023 025 18.12.07 19.12.06 14.00 1500 -]

Espocetb-2 100.13  0.080 - - - 1036 -7.55 542 114 02.06.09 04.12.07 10.25 3000 EYEVES
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n.n.  6.n. %  6.n. 6.n. 6.n. .M. % __ MIH.py6.
3eHuT-1 100.15 7.84 -0.090 . 24.03.07 | - /B1/B
3eHuT-2 100.02 0.065 855 -3.17 289 - - - 222 16.02.09 8.39 2000 --/B1/B
WxABsTO-1 99.50 -017 1213 396 810 - - - 048 14.03.07 10.70 1200 -]
xMarw-2 100.86  -0.20 - - - 1007 773 673 025 17.06.08 19.12.06 13.55 1000 -]
IMnakchaHk-2 100.10 0.00 - - - 744 -0.050 323 057 20.04.08 21.04.07 750 1000 BB+/Baa2/BBB-
VmnakcbaHk-3 101.46 0.00 - - - 699 -097 268 062 13.11.09 13.05.07 925 1300 BB+/Baa2/BBB-
WHkom-Taga-1 100.00 -0.50 - - - 1347 2292 1020 023 22.11.07 1412.06 17.00 700 -]
VHkom-Jlapa-2 100.00 0.00 - - - 1225 -0.050 840 040 12.02.10 16.02.07 11.75 1400 =]
VIHKOM®UH-1 100.28  0.050 1329 -3.41 804 - - - 152  28.03.09 1270 1250 -]
VHmapko 100.15 0.00 - - - 935 -078 597 026 19.12.08 22.12.06 9.85 1000 e
VHnpowm-2 100.89  -0.52 - - - 975 680 517 081 15.07.10 19.07.07 10.70 1000 ] -
VHnpom-3 100.08  -0.020 - - - 1080 325 645 0.65 18.05.11 23.05.07 10.70 1300 -]
VuTerpa 101.32 0.00 10.13 -0.030 451 - - - 216  20.03.09 10.50 2000 -]
VpkyT.06m.-1 102.00 0.045 7.81 -6.68 322 - - - 081 22.07.07 10.50 825 B+/ /-
VpkyT.0611.-5 99.66 -0.075 7.84 3.73 222 - - - 216 241110 7.75 3000 B/ -/ -
VpkyT-3 100.97 0.00 863 0.00 255 - - - 332 16.09.10 874 3250 - B1/ -
Vckutum-1 10127 -0.030 1235 7.32 899 - - - 025 24.12.06 16.80 200 -]
Uckutum-2 100.47 -0.16 - - - 1259 16.5 772 1.06  05.11.08 07.11.07 12.50 500 -]
Vet NaitH-2 100.16  0.040 - - - 1074 -252 776 018  22.05.08 23.11.06 1159 3000 B-/ /-
Wtepa 101.34 0.044 873 -4.25 377 - - - 115  07.12.07 9.75 2000 —[-]-
Kamas-2 99.71 0.00 - - - 880 0.050 336 1.81 17.09.10 19.09.08 845 1500 -]
Kamckas gon.-1 99.88 -0.16 14.52 437 1068 - - - 040 15.02.07 13.50 100 ]
Kamckas non.-2 99.60 -0.050 - - - 1911 774 1684 0.09 17.10.07 22.10.06 13.50 200 -]
Kamckas gon.-3 100.02 0.00 - - - 1447 0.1 972 0.71  04.06.09 15.06.07 13.50 500 ]
Kapenus-9 100.14 0.00 8.16 -0.030 223 - - - 289 02.06.10 8.40 500 - - [B+
KT ®uH 100.71  -0.025 - - - 754 710 423 024 18.12.08 17.12.06 10.50 2000 CCCH/ -/ -
Kok 10090 0.017 876 -0.75 297 - - - 252 16.07.09 895 3000 -]
Komu-5 108.07 0.00 6.67 -1.55 171 - - - 115 241207 14.00 500 -- /Ba3/BB-
Koneitka-1 100.65 -0.20 - - - 729 813 395 025 17.06.08 19.12.06 9.75 1200 B/ /-
Koneiika-2 99.31 0.0074 - - - 906 -0.36 339 225 15.02.12 18.03.09 870 4000 B-/ /-
Kopa 100.35 0.00 - - - 1223 -0.040 721 122  14.07.09 15.01.08 12.00 1000 -]
Koctpom.o6n.-4 105.00 -050 7.95 362 280 - - - 138 11.03.08 12.00 800 ]
KpacHogap.kp.-1 101.70 -015 739 223 307 - - - 063 15.05.07 10.00 1000 B/ -- /-
KpacHosip.kp.-2 100.34 -0.082 767 733 528 - - - 010  26.10.06 10.95 1500 -]
KpacHosip.kp.-3 99.49 0.0035 7.17 -0.23 198 - - - 143  01.10.08 7.00 3000 -]
KpacHbiit BocTok 101.32 -0.0050 849 -0.90 456 - - - 044  25.0207 11.50 1500 ]
Kpuctann ®uH 100.65 -0.040 1045 9.64 664 - - - 039 08.02.07 12.00 500 -]
Kyin6A30T-2 100.48 017 885 -4.88 264 - - - 377 04.03.11 8.80 2000 —[-]-
JlaBepHa 100.45 0.00 - - - 1064 -0.32 650 0.54 08.04.10 12.04.07 1125 1000 -]
JleHCneuCMY-1 100.00 0.0051 - - - 171 047 655 1.39  22.04.10 24.04.08 12.00 1000 -]
NeHCneuCMY-2 99.75 0.00 - - - 1176 -0.070 640 1.69  20.01.10 23.07.08 11.69 1500 -]
JleHaHepro-1 10096 -0.041 868 6.86 449 - - - 056 19.04.07 10.25 3000 —/-]-
Jloko-baHk-2 100.60 0.00 - - - 997 157 635 032 22.04.08 18.01.07 11.50 500 - [ - B-
JICP 'pynn - - - - - - - - - 20.03.08 22.03.07 11.00 1000 -]
nyKowsi-2 10153 -0.056 6.81 1.99 91 596 475 103 282 17.11.09 20.11.07 725 6000 BB+/Baa2/BBB-
MarHeaut 100.98 0.00 - - - 862 -0.51 415 073  18.12.08 21.06.07 985 1500 —/-/-
MarHut 101.90 0.00 853 -0.11 301 - - - 196 19.11.08 9.34 2000 ] -
MaupWHB-1 10054 0.040 11.72 -8.88 762 - - - 052 03.04.07 12.30 500 -]
MaupWHg-2 100.10  -0.025 - - - 1045 128 739 019  27.11.07 28.11.06 10.90 1000 -]
Makcu-Tpynn 98.40 0.00 - - - 1346 039 869 096 12.03.09 13.09.07 1125 3000 e
Mapwiickuit HM3 100.60 0.00 - - - 1181 -0.34 735 0.72 16.12.08 19.06.07 12.40 800 -]
Mapra-1 10244  0.040 1356 -3.10 834 - - - 148  22.05.08 14.84 700 -]
Mapta-2 99.52  -0.060 - - - 1279 980 838 0.69 06.12.09 07.06.07 1175 1000 -]
Mapra-3 99.90 -0.010 - - - 1348 083 841 128 02.08.11 01.02.08 13.00 2000 e
Mactep-baHk-2 100.06  0.055 - - - 1194  -9.09 758 0.65 23.05.08 25.05.07 11.75 1000 ] -
Martpuua 99.39 -0.010 - - - 1358 189 915 070  10.12.08 13.06.07 12.32 1200 -]
MrTC-4 99.00 0.00 - - - 903 086 480 058  22.04.09 25.04.07 710 1500 BB-/Ba3/ --
MFTC-5 101.22 0.00 - - - 655 -0.72 216 0.67  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 102.00 0.00 566 -1.74 151 - - - 054 11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 103.08 0.00 727 -0.33 207 - - - 145 15.04.08 9.25 3000 BB-/B1/BB
MeTap OuH 100.00 -0.010 - - - 1334 070 806 1.56  10.06.10 12.06.08 12.95 500 -]
Meuen-2 100.58  0.042 - - - 838 139 233 323 12.06.13 16.06.10 840 5000 ]
M3 Ceposa 99.88 053 9.00 -255 333 - - - 224 27.02.09 875 2000 -]
MWA-1 103.00 0.25 - - - - - - 601 20.09.12 0.00 2200 —[-]-
MWA-3 100.20 0.00 - - - 949 -0.090 478 091  24.02.12 30.08.07 940 1500 -]
Mur-1 101.01  -0.57 - - - 916 855 475 0.69  03.06.09 06.06.07 10.50 1000 ]
MupaneHakM-1 100.00  0.010 1252 -23.1 1102 - - - 004 05.10.06 12.50 530 -]
Mupakc 10048 -0.010 11.00 0.46 559 - - - 176  19.08.08 11,50 1000 —/-]-
MUP-Oun-1 100.04  -0.040 - - - 9.86 15.4 643 027 2712.07 271206 989 1000 -]
MKB-1 100.10  -0.18 10.72 327 649 - - - 058 25.04.07 10.50 500 -/ -[B-
MKB-2 99.91  0.035 - - - 1026 -3.23 526 1.19  04.06.09 27.12.07 10.40 1000 -/ -/B-
MKLLB-1 101.90 040 1122 -725 699 - - - 057 29.04.07 14.30 155 ]
MIK 99.99 -0.26 - - - 1255 489 832 058 23.07.09 26.04.07 12.00 550 ]
MMB-1 101.16 0.00 540 -2.06 155 - - - 040 13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32 0.00 - - - 574 -0.61 189 041  11.02.09 14.02.07 6.50 3000 BB/ -- /BBB
MMK-TpaHcOuH 10045 -0.015 - - - 1014 362 656 0.31  10.07.08 11.01.07 11.50 650 ]
MO-3 10436 -0.16 6.11 169 142 - - - 089 19.08.07 11.00 4000 BB/Ba3/ -
MO-4 11022 -0.075 6.83 273 116 - - - 227 21.04.09 11.00 9600 BB/Ba3/ -
MO-5 107.73 -0.050 6.88 1.75 118 - - - 232 30.03.10 10.00 12000 BB/Ba3/ -
MO-6 107.83 -0.0080 7.09 0.11 88 - - - 376 19.04.11 9.00 12000 BB/Ba3/ -
MoHeTka 99.60 -0.33 - - - 1135 329 646 1.08  14.05.09 15.11.07 10.70 1000 -]
Moc-27 103.50 0.00 1.08 -14.6 - - - - 024 20.12.06 15.00 4000 BBB+/Baa2/BBB+
Moc-29 106.90 019 578 -12.3 - - - - 158  05.06.08 10.00 5000 BBB+/Baa2/BBB+
Moc-31 103.12 -0.055 529 6.58 - - - - 065 20.05.07 10.00 5000 BBB+/Baa2/BBB+
Moc-36 10850 -0.22 598 9.87 - - - - 203 16.12.08 10.00 4000 BBB+/Baa2/BBB+
Moc-37 100.10 0.00 0.86 -181.2 - - - - 001 23.09.06 10.00 4000 BBB+/Baa2/BBB+
Moc-38 113.30 0.00 6.49 -0.19 - - - - 356 26.12.10 10.00 5000 BBB+/Baa2/BBB+
Moc-39 109.89  0.091 6.82 -1.62 - - - - 580 21.07.14 10.00 10000 BBB+/Baa2/BBB+
Moc-40 105.48 0.00 495 -1.25 - - - - 1.04  26.10.07 10.00 5000 BBB+/Baa2/BBB+
Moc-41 108.50 0.00 6.60 -0.24 - - - - 330 30.07.10 10.00 10000 BBB+/Baa2/BBB+
Moc-42 105.20 0.00 414 -177 - - - - 086 13.08.07 10.00 5000 BBB+/Baa2/BBB+
Moc-43 107.87 0.00 512 -0.78 - - - - 154 17.05.08 10.00 5000 BBB+/Baa2/BBB+
Moc-44 109.83  0.084 6.83 -1.38 - - - - 626 24.06.15 10.00 20000 BBB+/Baa2/BBB+
Moc-47 108.58 0.00 6.01 -0.41 - - - - 231 28.04.09 10.00 10000 BBB+/Baa2/BBB+
MockommepL6aHKk 100.42 -0.0050 - - - 778 -0.27 461 0.21 10.12.08 06.12.06 9.76 1000 -]
Mocobnras-touH 102.27 018 9.07 -15.2 403 - - - 125 21.12.08 10.75 1000 -]
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MocO6nknotArexcteo 101.88 -0.12 848 - - - 2 21.12.10 . -]
Moccenbnpom 100.83  0.030 - - - 1207 -5.02 763 071  12.12.08 15.06.07 13.00 1000 -]
MocsHepro-2 10043 0.010 - - - 769 -0.25 128 453  18.02.16 23.02.12 765 5000 B-/ -/ -
MoToBwn.3aB0Ab! 100.73  -0.070 - - - 926  8.69 466 0.83  22.01.09 26.07.07 10.00 1500 =]
Hartyp Mpoaykt-2 100.15 0.00 - - - 1087 -0.040 589 1.17  16.06.09 18.12.07 10.75 1000 -]
Hupah-1 101.00 -020 936 323 504 - - - 063 16.05.07 10.80 1000 -]
Hwxerop.obn.-1 100.67 0.0050 6.14 -17.8 360 - - - 012  01.11.06 11.80 1000 -/ - [B+
Hwxerop.obn.-2 10391 0.010 7.23 -1.32 214 - - - 131 02.11.08 10.24 2500 -/ - [B+
HuxIleHckoe-2 101.57 0.25 - - - 11.00 -374 654 0.72  18.06.09 21.06.07 13.00 550 -]
Hukocxum-MHB-1 100.96 0.0050 9.81 -7.28 653 - - - 024 14.12.06 14.00 750 -]
Huton 100.58  -0.037 - - - 9.67 12.6 633 025 16.12.08 19.12.06 12.00 1000 -]
HKHX-4 104.60 0.00 - - - 810 -0.18 245 221 26.03.12 30.03.09 999 1500 -- [B1/B+
HOBAT3K-1 10054 -0.090 659 423 350 - - - 020 30.11.06 9.40 1000 BB-/Ba2/ --
HoBocu6.061.-2 106.97 046 735 -422 242 - - - 112 29.11.07 13.30 2000 -]
HoBocu6.061.-3 10152 -0.075 7.78 3.51 215 - - - 216 15.12.09 9.00 2500 -]
HoBocubupck-2 101.01 -0.069 746 26.9 427 - - - 022 07.12.06 1200 1500 B/--/--
HoBocubupck-3 11258 -018 741 6.24 166 - - - 243 14.07.09 13.00 1000 B/ - /-
Homoc-6 102.00 200 7.81 -242.3 313 - - - 088 16.08.07 10.00 800 -- [Ba3/B+
HyTpuHBecTxona-1 100.20  -0.100 - - - 1115 15.4 670 0.71  09.06.09 12.06.07 11.00 1200 -]
HOK 99.99  0.010 - - - 1047 177 588 0.61 12.05.09 07.05.07 9.80 1000 B-/ /-
Hadpue-1 10050 0.100 9.80 -18.9 560 - - - 056 22.04.07 10.50 400 -]
Oro-arpo-1 101.20 0.00 1327 -1.28 926 - - - 047  22.04.07 1550 1100 -]
Oro-arpo-2 99.68  0.031 1354 -1.80 801 - - - 197  25.02.09 1295 1200 -]
OM3-4 99.99 0.00 0.00 0.00 -575 - - - - 26.02.09 0.00 900 CCCH/ -/ -
OMK-1 101.90 -0.100 8.15 6.26 284 - - - 160 12.06.08 9.20 3000 -]
OprpachaHk 100.96 -0.010 - - - 755 079 373 039  10.02.09 09.02.07 10.00 500 -/ -[B-
OCT-2 100.00 0.52 - - - 1324 927 896 0.61  08.05.08 10.05.07 12.90 1000 -]
OyakoBo-2 99.27 0.00 9.10 0.090 367 - - - 181 19.09.08 850 1500 -]
[NepekpecTok 100.00 0.00 - - - 829 -0.020 374 079 08.07.08 10.07.07 815 1500 -]
MepecBeT-UHB-1 - - - - - - - - - 02.10.07 24.10.06 17.50 200 -]
Mepmb-1 - - - - - - - - - 15.12.06 12.00 200 -]
MnT-2 100.24 0.00 099 -147 -471 - - - 002 23.03.09 25.09.06 14.25 1500 -]
MpaimdoH 100.17 0.00 1169 -2.66 894 - - - 014 10.11.06 12.50 1000 -]
IMpoBuabaHk-5 100.01 0.00 939 -0.17 371 1052  -1.99 921 228 29.04.09 03.10.06 10.69 1000 -/ -[B-
IMpomce6-4 100.50 013 786 -124 299 - - - 106 01.11.07 8.20 600 B/Ba3/B
3¢ Cotos 100.10  0.095 - - - 875 -226.9 725 0.04 09.10.07 05.10.06 11.00 300 -]
MsTepoyka 110.38 024 826 -7.62 229 - - - 301 12.05.10 1145 1500 B+/B1/ -
MaTepoyka-2 104.21 016 826 -4.66 212 - - - 354 141210 9.30 3000 B+/B1/ -
Pasrynsit-o-1 10042 0.093 - - - 1093 -19.2 683 0.52 02.10.08 05.04.07 1150 2000 -]
PecropaHc-3 100.20 0.00 - - - 10.04 -1.58 694 020 26.11.10 01.12.06 11.00 1000 -]
PX0-2 102.10 030 6.00 -26.8 104 - - - 116  05.12.07 7.75 4000 BBB-/A3/BBB+
PXO-3 10452 0.045 6.85 -1.71 94 - - - 283 021209 833 4000 BBB-/A3/BBB+
PXO-4 10054 -0.010 590 1.16 144 - - - 072 14.06.07 6.59 10000 BBB-/A3/BBB+
PXO-5 100.00 0.00070  6.78 -0.040 114 - - - 219  22.01.09 6.67 10000 BBB-/A3/BBB+
PX0-6 10166 0.032 7.00 -0.94 84 - - - 357 10.11.10 7.35 10000 BBB-/A3/BBB+
PXO-7 102.77 009 7.11 -1.88 61 - - - 492 071112 755 5000 BBB-/A3/BBB+
PocbaHk-1 101.01  -0.040 - - - 6.76 8.45 291 041 15.02.09 14.02.07 9.25 3000 B/Ba3/B+
Pocnevatb-1 100.72  0.025 9.88 -15.0 660 - - - 024 141206 13.00 450 -]
PCXB-1 100.38 0.00 - - - 584 -2.38 266 021 04.06.08 06.12.06  7.50 3000 -- IA3/BBB+
PTK-TnauHr-4 10040 0.050 849 -6.18 385 - - - - 08.04.08 880 2250 -]
Pyc.Mexa.BaHk 99.82  0.020 - - - 11.07  -349 685 0.57  27.04.09 26.04.07 10.50 1000 -]
Pycarpo 99.92 -0.075 - - - 1213 247 849 033 19.07.08 18.01.07 11.66 1000 -]
PycAn-2 100.66 -0.038 7.07 5.65 272 - - - 065 20.05.07 8.00 5000 -]
PycAn-3 99.85 0.00 7.41 0.030 196 - - - 1.84  21.09.08 7.20 6000 -]
PyccHedtb 101.19  0.098 - - - 883 -5.18 327 2.02 10.12.10 12.12.08 9.25 7000 -]
PycCraHg-3 100.18 0.0011 835 -0.23 365 - - - 090 22.08.07 840 2000 B+/Ba2/ -
PycCrang-4 100.00 0.0062 841 -0.50 325 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCraHg-5 99.88 0.00 - - - 8.02 0.070 398 048 09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCraHa-6 99.92 0.00 - - - 8.34 -0.020 366 0.88 09.02.11 15.08.07 8.10 6000 B+/Ba2/ -
PycTekctunb-2 98.07 -0.13 1457 9.87 930 - - - - 05.03.09 12.75 1000 —[-]-
PycTekctunb-3 97.84  -0.050 - - - 1469  6.19 988 1.00  20.10.09 23.10.07 12.00 1200 -]
Pycb-BaHk 100.06 0.00 - - - 1064 0.090 661 048  19.03.09 22.03.07 10.50 1400 -]
CanaBatcrekrno 103.10 020 957 -15.2 444 - - - 136  25.03.08 26.09.06 11.60 750 -]
Canagatcrekno-2 100.02  0.025 - - - 945 -249 459 1.05 28.10.09 31.10.07 928 1200 —[-]-
CaniotOHepr 10025  0.012 - - - 929 -5.83 587 027  25.12.07 26.12.06 10.15 3000 -]
Camap.o6n.-2 98.72 -0.065 7.39 2.03 125 - - - 351  09.09.10 6.82 2000 BB-/Ba2/ --
Camap.o6n.-3 100.86 0.064 7.60 -1.67 129 - - - 411 11.08.11 760 4500 -]
CamapaAsua 100.61 036 1298 -87.5 898 - - - 047 08.03.07 14.00 350 —/-]-
CaHBait 101.10  0.010 - - - 1022 -216 581 0.69 03.12.08 06.06.07 11.66 1000 -]
CAHOC-2 105.70  0.080 8.07 -3.08 221 489 -825 0 270 10.11.09 13.11.07 10.00 3000 -]
Catyph-1 100.46 0.00 - - - 821 -042 416 049  23.03.08 24.03.07 9.00 1500 -]
Ceepandh-1 101.00 0.00 832 -155 436 - - - 045 01.03.07 10.50 500 -]
CesepcTarb 100.95 0.00 691 -046 240 - - - 075 28.06.07 8.10 3000 BB-/B2/BB-
Ceskaberb 10116  0.025 11.80 -3.05 701 - - - 098 06.10.07 12.50 500 =]
Ceskabenb-2 100.02  0.0050 - - - 1186 -284 865 0.22 28.11.08 09.12.06 1150 1000 -]
CeBCT1ABTO 101.71 0.00 - - - 629 -394 259 035 21.01.10 25.01.07 1125 1500 -]
C3T-3 102.40 0.00 - - - 769 -0.35 255 136 24.02.11 28.02.08 925 3000 B+/-- B+
Cubakanemo-1 100.60 0.00 7.83 -0.56 370 - - - - 05.04.07 8.75 470 - /B1/B
CubTen-4 103.84 0.029 7.52 -5.61 300 - - - 076  05.07.07 1250 2000 - [ - [B+
CubTen-5 102.06 -0.090 7.95 6.00 273 - - - 147  25.04.08 9.20 3000 -/ - [B+
Cu6Ten-6 99.75 0.00 - - - 8.15 0.040 270 1.82  16.09.10 18.09.08 7.85 2000 - [ - [B+
CubTen-7 10152 -0.025 816 1.03 243 - - - 238 20.05.09 865 2000 - /- [B+
CuHeprust 99.65 -0.046 - - - 1133 490 650 1.02  22.04.09 24.10.07 10.70 1000 -]
CMAPTC-2 99.01  0.010 - - - 1842 -043 1500 027 26.06.07 26.12.06 14.00 500 -]
CMAPTC-3 99.46 0.45 - - - 3045 -1292.9 2909 0.04 29.09.09 03.10.06 14.10 1000 -]
COK-AsTokomn 100.02  0.010 - - - 1246 111 1007 010 24.04.08 26.10.06 1260 1100 —[-]-
Cnaptak-KasaHb 100.15 0.00 - - - 1416  -0.66 1047 035 23.01.08 24.01.07 14.30 500 -]
Cnypr6-1 100.08 -0.15 - - - 9.01 97.2 615 0.16 15.11.07 16.11.06 9.25 500 -]
CrpoittpaHcraa 101.36  -0.071 893 442 360 - - - 164  25.06.08 9.60 3000 -]
CY-155 1 100.00 -0.20 1091 425 682 - - - 051  30.03.07 10.50 1500 —[-]-
Cysap-KasaHb 100.30  0.022 - - - 1277 4T 868 0.51  31.03.09 03.04.07 13.00 900 -]
CYOK-2 9995 0.100 890 -26.6 505 - - - 040 15.02.07 850 1000 -]
TanocTo 100.25 0.28 - - - 995 -32.0 520 094  06.03.09 07.09.07 10.00 1000 -]
Tat-MHK 100.00 0.00 - - - 1469 -0.30 1089 0.39 06.02.08 07.02.07 14.30 500 -]
Tattenexkom-3 102.65 0.00 7.64 -1.91 336 - - - 062 06.05.07 11.75 600 -]
TatchorabaHk-3 99.98 -0.058 - - - 1039 573 547 141 19.05.09 20.11.07 10.00 1500 -]



K norawenuto
U3m. 3a Wam. Cnpagno Cnpag no [ara fata CraBka O6Gbem
fieHb 32 AOXOAHOCTH ﬂ%’é‘,’rﬂ' m;":a [OXOAHOCTW| UMA noraweHus odepTbl KynoHa Bbimycka (S&lezu:g s/
peH  kKKO* A Kk KKO Fitch) .
n.n 6.n 6.n. 6.n. % 6.n. 6.n. % 6.

erqumblﬁ

[HonroBoi

MHCTPYMEHT S

TartaHepro-1 102.36  -0.010 . . . 13.03.08 -]
Taep.o61.-2 10180 0045 678 -418 379 = B - 018 231106 16.90 1000 -]
Taep.o61.-3 10046 025 7.95 128 239 - - - 203 30.11.08 795 800 -
TB3-1 10037 013 7.93 1866 614 = B ~ 006 10.10.06 1460 750 — (/==
TB3-3 10050 0075 - - - 912 484 380 163  18.06.10 20.0608 925 1000 oy
TepHa-Oun 10027 0040 - - - 1352 169 1018 025 161208 19.1206 14.00 500 —f/=l/=
Texrocuna 9958 019 - - ~ 1052 131 525 156  26.05.11 29.0508 1000 2000 Sy
TMK-1 10020 014  7.87 1560 568 = - - 008 20.10.06 10.30 2000 B+/B1/ -
TMK-2 10135 000 - - ~ 751 134 345 049  24.03.09 27.03.07 1009 3000 B/ -/ -
TMK-3 10023 018 - - - 792 140 278 136 150211 19.0208 795 5000 B/ -/
THK-BP 10240 000 234 -169 -72 - - - 019 281106 1500 3000 BB+ /-
Tomck.06n.-3 10342 012 679 -125 199 = B - 099 131007 11.00 600 — (/==
TOM-KHura 10040 0050 - - ~ 1047 129 666 039 050209 08.0207 1135 700 iy
TpaHcaspo 10050 0060 - - - 132 787 667 0.86 050209 09.0807 1165 2500 =
TpaHckanwTanBawk 10018 0.050 - - - 1062 -8.35 624 067 01.06.09 27.0507 1050 800 .y
Tynbckas 061.-1 10205 000  7.90 -0.070 213 = E -~ 2806.09 850 1500 = (/==
TypawAnem Onw-1 10000 000 - - ~ 641 -0.060 462 006  06.10.09 101006 640 3000 iy
T4M-2 10000 000 - - -~ 984 -0.14 672 020 021207 021206 975 1000 =
YBPUP-2 10010 0050 - - - 131 72 680 075 02.07.09 0507.07 11.00 1000 .y
YamypTus 10095 000  7.88 -0.060 229 = B - 209 27.12.08 820 1000 = (/==
zﬁﬁgéggs"“”pe”m- 9976 0060 - - ~ 1250 -4.16 721 157 10.06.10 12.06.08 12.00 1500 By
YpanBar3o 10048 0052 - - - 080 -1994 56 004 30.00.08 03.10.06 1336 2000 — (/==
YpanBar30-2 10053 0050 - - - 899 523 421097 051010 031007 935 3000 -~
YpanXumKomn 10036 000 - - - 925 -083 556 035 21.01.11 260107 1000 500 =
YPCU-4 10299 0051 7.7 4.26 241 - - ~ 105  01.11.07 9.99 3000 B+/ - /B+
YPCU-5 10230 025 7.75 77 255 = - - 145  17.04.08 919 2000 B/ - /B+
YPCI1-6 10084 014 - - — 791 744 238 199  17.11.11 201108 820 2000 B/ - /B
YPCU-7 10108 031 - - - 807 -145 238 230 130312 17.0309 840 3000 B+ - /B+
Vepa-4 10401 0040 7.86 218 258 - - -~ 157  03.06.08 1028 500 B+ -/ -
OuraHc VHTep-2 10000 000  7.64 -0.040 287 = B - 09  12.09.07 750 2500 — (/==
OCK-1 10300 000 6.34 -0.54 136 - - ~ 119 181207 880 5000 B+/Baa2/
oCK-2 103.96 0.00030  7.15 -0.090 109 = 2 - 326 220610 8.25 7000 B+/Baa2l ~
OCK-3 10034 0093 7.04 -4.71 147 - - ~ 207 121208 740 7000 B+/Baa2l ~
Xabap.kp.-5 10015 0030 6.64 460 514 = B - 004 051006 10.00 700 =l/=l/=
Xa6ap.kp.-6 10061 0085 7.61 4.10 204 - - ~ 205 241109 9.00 1000 Sy
Xaiinexarong 9990 000 - - - 1509 168 1366 004  02.04.08 04.10.06 1200 750 = lI=l/=
XK®B-2 9985 0100 - - - 890 168 458 063  11.05.10 150507 850 3000 B/Bad/ -
XK®B-3 9995 000 - - - 862 0100 456 049  16.09.10 220307 825 3000 B/Ba3/ -
Xrie638 28 10098 028 11.81 -1484 862 - - ~ 022 07.1206 1600 75 Sy
UentpTenerpad-3 10111 000  9.58 -0.040 392 — B - 223 01.04.09 975 700 —(I=lI=
LTK-4 11445 0030 830 065 252 - - - 251 210809 16.11.06 1380 7000 B/ - /B-
Uepenmyuuiw 9950 000 - - - 1282 050 883 046 020309 050307 1130 700 -]
UepKi30so 10000 0025 - - ~ 904 110 330 239 27.05.11 29.0509 885 2000 -
YTM3-1 10181 054 -~ - ~ 853 344 321 162 16.06.10 18.0608 950 3000 — (/==
UyBatums-4 11350 000 654 -0.54 92 - - - 215  27.03.09 1233 750 Sy
Yysauus-5 10125 026 7.67 -6.87 140 = 2 - 395 05.06.11 7.85 1000 =
AMeKTPOH-1 9997 0030 - - - 1328 487 1135 007  13.04.08 13.10.06 1275 500 .y
OMAnbsiHe 9995 040 - - - 1080 -545 624 - 080711 130707 1050 2000 = (/==
30KO-2 10019 0011 - - ~ 1041 271 640 035 220110 26.01.07 1050 1500 iy
HOHMaCTpyMGaHK 10025 0025 - - - 1247 716 827 042 17.0209 200207 1250 1000 =
10TK-2 10063 00040 895 -245 515 - - - 039 07.0207 1050 1500  CCC+Caall -
I0TK-3 10219 0078 - - - 88 -864 407 098 101009 09.10.07 1090 3500  CCC+Caall--
I0TK-4 10220 011 912 645 369 - - - 180  09.12.09 1050 5000  CCC+/Caall--
10TC-2 9965 000 - - - 1361 258 1055 019  25.11.08 28.11.06 1150 1200 ==
10Taip-1 10024 0040 929 -26.1 632 - - ~ 018 221106 10.65 1000 oy
SikoBrescKitit 10005 0077 - - - 1159 -780 917 040  31.10.08 271006 1200 1000 = (/==
SkyTns-3 10866 000 6.87 -0.76 156 - - - 161 17.06.08 1200 800 /- [B+
SkyTns-5 10072 0015 7.06 1.73 284 — B - 057  21.04.07 9.00 2000 ~ /- [B+
SkyTns-6 10790 0050 7.28 1.61 143 - - - 266 13.05.10 10.00 2000 — | [B+
SHAO 10940 345 475 -1927 -65 = B - 174 03.08.08 10.00 1800 BB/ -/
Sip.06n.-2 10455 0028 696 1.72 247 - - - 074  03.07.07 12.78 1000 oy
Sp.o6n.-3 100.74 0065 7.33 326 445 — B - 016 17.11.06 12.00 1000 — (/==
Sip.o6n.-4 10680 -0.50 7.65 204 194 - - - 234 26,0509 11.00 1000 oy
SAp.06n.-5 9985 013 792 -665 233 = B - 210 30.12.08 825 500 -]
Sip.o6n.-6 9920  0.00  7.98 -0.050 202 - - - 29  19.04.11 8.35 2000 )]

* B kayectse KKI (knto4eBoil KpuBOIA JOXOAHOCTY) UcTonb3yeTcs GeckynoHHas kpueast obnuraumii Mocksb!



JoxopHocTb eBpooGnuraumn

Aties 07 (Espo) 10347 -0.0007 = — 106 - . —  — 51007 5410 2000 AAAAaal-
Aries 09 (Espo) 11123 0017 379 084 271 - - ~  ~ 251009 7750 1000  AAA/Aaal-
Aries 14 12826 031 526 413 59 - i 55 344 251014 9600 2436  AAA/Aaal-
MAHOUH-VII 8917 0,038 565 085 432 - - 9 706 140511 3000 1750  BBB+/Baa2 -
MisO-VIl 9810  -0.012 616 345 061 - i 111 669 141107 3000 1322 BBB+Baa2/BBB
Pocous 07 10332 0012 546 315 074 - - 43 054 260607 10000 2400 BBB+/Baa2/BBBH
Pocous 10 10441 0,059 555 385 161 - - 69 291 310310 8250 2820 BBB+/Baa2/BBBH
Pocous 18 14322 024 588 233 764 - - 114 484 240718 11.000 3466 BBB+/Baa2/BBB+
Pocous 28 17911 040 612 218 1058 i : 134 472 240628 12750 2500 BBB+/Baa2/BBB+
Pocaus 30 11143 0.8 585 331 744 - - 112 391 310330 5000 18400 BBB+/Baa2/BBB+
Anpoca 08 10207 0011 617 102 151 % 204 130 539 060508 8130 500 BB /Baz -
Anpoca 14 1315 0013 675 014 5% 103 349 203 770 174114 8875 500 BB-/Ba2/
BB/ 11 08 10182 -0.058 731 352 155 180 659 244 101 210508 8500 150 B+/B2/ -
Bomnenkom09 10773 0.0049 684 047 241 130 279 200 747 160609 10000 450 BB/Ba3) -
Bummenkom 10 10188 -0.029 736 093 301 179 427 264 900 110210 8000 300 BB/Ba3)
Bummenkow 11 10388  0.0018 744 0080 412 182 334 274 786 221011 8375 300 BB/Bad/
Bomnenkom 16 10055  0.017 816 025 668 241 301 34 715 230516 8250 600 BB/Bad) -
Faanpom 07 10202 0014 559 399 057 2 123 53 089 250407 9125 500 BB+Baal/BBB-
Faanpow 09 11333 0.064 571 246 264 16 083 98 559 211009 10500 700 BB+/Baal/BBB-
Faanpom 10 (EMTN) 11143 -0.049 45 108 339 - - ~ ~ 270910 7800 1000 BB+/Baal/BBB-
Fasnpow 131 11833  0.096 614 176 506 47 165 143 601 010313 9625 1750 BB+/Baal/BBB-
aanpom 13-2 %19 016 588 578 285 31 247 16 231 220713 4505 1222 BB+/Baal/BBB-
Faanpow 13-3 (LPN) 9930 0095 590  -370 262 34 042 116 435 220713 5625 646 BB+/Baal/BBB-
Faanpom 20 (EMTN) 10488 0.071 604 168 426 #1173 134 624 010220 7201 1250  BBB/-/BBB-
aanpom 34 12485 022 665 149 1208 63 063 185 530 280434 8625 1200  BB+/BaallBB
FaanpomHedyms 07 10216 -0.0030 580 316 039 34 046 78 138 130207 11500 400 BB/Ba2) -
FaanpowrechTs 09 11003 -0.0060 603  -024 209 5 295 125 755 150109 10750 500 BB/Ba2/
Espas 06 10005  0.00 318 1362 001 222 1362 156 -1355 250906 8875 175 BB-/B1/BB-
Espas 09 10951  0.086 714 351 252 159 024 200 449  03.08.09 10875 300 BB-/B1/BB-
Espas 15 10022 0.14 821 224 640 248 105 349 522 101115 8250 750 BB-/B2/BB-
Mera®ot 09 10174 0.064 738 230 284 181 102 266 579 101209 8000 375 BB-/B1/BB-
MMK 08 10173 0.066 708 354 190 156  0.39 228 416 211008 8000 300  BB-/Bad/BB-
MTC 08 103.95  -0.029 664 159 129 114 459 172 722 300108 9750 400 BB-/Ba3/
MTC 10 10340 -0.0050 739 0100 342 180 348 268 812 141010 8375 400 BB-/Ba3/ -
MTC 12 10046 0.074 789 172 441 25 170 319 618 280112 8000 400 BB-/Ba3/
HKHX 15 10109 025 832 384 647 258 057 360 360 221215 8500 200 - [B2/B+
HopHukenb 09 10166  0.14 651 528 268 % 198 178 279 300909 7425 500 BBB-/Ba2/BBB-
Pocweqpmo06 10110  -0013 566 -386 016 20 1% 82 242 201106 12750 150 BB/Baa?) -
Cesepcrans 09 10313 0073 719 344 223 165 022 22 442 240209 8625 325 BB-/B2/BB-
Cesepcranb 14 10694 0,099 801 173 548 232 165 330 594 190414 9250 375 BB-/B2/BB-
Cubakanembank 08 10243 035 814 227 153 263 -196 327 162 190508 9750 175 Ry
Cubakanevbark 09 10104 0,030 85 131 234 300 193 378 660 120509 9000 351 - 1B1/B
CwubakanembaHk 10 - - - - - - - - - 06.07.10 12.250 30 -]
Cubakagembark 11 10367 0025 105 065 398 54 276 635 730 304211 12000 40 ]
Crcrewa 08 10481 0021 694 193 142 143 141 204 417 140408 10250 350 B/ - /B+
Cucrewa 11 103.73 -0.00080 784 0040 367 224 336 313 795 280111 8875 350 B/B3/B+
CurpomKe 09 9970 0.041 801 188 226 247 135 324 599 020309 7.875 200 - IB3/B-
THK'BP 07 10536 0.099 597 100 105 AL 100 525  06.11.07 11.000 400 _ BB/Baa2/BB+
Anb(abank07 10040 0.0022 6565 141 038 118 128 63 023 090207 7750 150 _ BB-/Ba3Bb-
Anbchabank 08 10051  -0.010 743 056 167 191 366 258 752 020708 7750 250  BB-/Bad/BB-
a5 10035 0.0061 852 0000018 354 292 321 381 782 001215 8625 225 B/Bad/B+
Bark Mocke 09 103.60  -0.039 666 131 265 111 460 193 936 280909 8000 250 - /Baa2/BBB
Bark Mockes 10 10194 0.055 683 15 360 123 183 212 644 261110 7375 300 - /Baa2/BBB
Bark Mockeni 13 10096 0.071 745 135 525 147 205 244 637 130513 7335 500 -~ IA3/BBB
BTG 08 102.14 -0.000040 58 012 206 29 307 104 766 111208 6875 550  BBBIA2IBBB+
BTG 11 10597 0.11 611 261 419 8 081 141 532 121011 7500 450  BBBIAZIBBB+
BTG 15 (callable) 10096 013 599 -0.00044 306 2 106 128 365 040215 6315 750  BBB-/A2BBB
BTG 16 9840  -0.014 490 019 173 - - ~ - 150216 4250 500  BBBIA2/BBB*
BTG 35 10053 0.19 621 142 1354 13 040 139 526 300635 6250 1000  BBBIA2IBBB+
FasnpowbBark 08 10244  0.040 599 218 194 7 0% 119 554 301008 7250 1050 BBIA3/ -
Fasnpombank 11 10313 -0.063 717 152 397 156 494 247 947 150611 7970 300 Sy
Fasnpowbank 15 97.7 012 684 184 671 108 141 211 555 230915 6500 1000 BBIAY) -
WunokcGank 07 10188 0.019 644 342 075 % 059 141 031 290607 9000 100  BB+/A2/BBB-
MBPP 08 10052 0.0063 823 057 139 212 246 333 540 030308 8625 150 - /B1B
MIMBan 06 10025 0.4 6454 71999 000 6994 71999  -6928 -7199.2  23.0906 9375 200 B+/Ba2/BB-
MOMBa# 07 10007  0.060 743 52 115 193 226 248 0062 071207 7500 250 B+/Ba2/BB-
Hukoiin 07 10066 0.018 760 453 049 213 -180 253 -154 190307 9000 150 B/Ba3/B
Homoc Bark07 10068 0015 730 518 039 183 248 28 340 130207 9125 125 - /Ba3/B
Metpokomwepuy 07 10089 -0.055 65 127 038 109 154 154 143 090207 9000 64 B+/Ba3/ -
MeTpoxomweply 09 9997  0.025 801 140 224 248 242 324 676 270309 8000 225 B+/Bad/
MpomcesasbaHk 06 10034 -0.030 658 197 010 12 222 182 221  27.1006 10250 200 B/Ba3/B
Mpovcesss6ank 10 10130 014 812 398 337 253 060 340 405 041010 8500 200 B/Ba3/B
Mpovcrporiark 08 10102 0.12 628 699 176 76 387 145 028 290708 6875 300 - IA2/BBB
(”Cgﬂg”§|3°”6a”"15 98.94 023 650 -0.00065  3.51 91 -3.09 179 153 290915 6200 400 — |A2/BBB-
PereccaHc 08 929 047 890 252 19 338 283 410 329 311008 8000 100 B+/ - /BB-
Poc6ark 07 10034 0.15 716 196 078 167  -168 213 158 0907.07 7625 150 B/Ba3/B+
Poctark 09 10372 0.062 727 463 144 177 159 238 155 240909 9750 269 - 1Ba3/BB-
PCXE 10 10144 0.082 647 225 364 &7 115 177 574 294110 6875 350 ~ IA3/BBB
PCXE 13 10314 011 658 200 530 0 139 187 571 160513 7.475 700 - IA3/BBB
(F;Vg-oi;a”ﬂapm7 10040 0.039 739 412 09 190 122 240 036 280907 7.800 300 B+/Ba2/ -
&y%i/fj““amw 10081 -0.046 723 763 054 176 104 216 106 140407 8750 300 B+/Ba2 -
Pyc.Crangapr08 10066  0.0044 767 035 147 216 270 278 590 210408 8125 300 B+/Ba2/ -
PycCranpapr 10 97.03 015 838 453 343 219 115 367 349 071010 7500 500 B+/Ba2/ -
PycCraupapt 15 gg87 0084 972 135 628 399 196 500 614 161215 8875 200 B-/Ba3/

(callable)



Cnp3a k cyBepeHHOU Cnpan KO CLUA

[HoxoaHocTb Yam. 33 KpeautHbI

Honroeon U3m. 3a KPVBOW [OXOAHOCTH fata CraBka O6Gbem M
MHCTPYMEHT S pe ¢ r;c;r;t:;::no fieHb A InaveHme Uam. 3a InaveHme W3M. 3a || noraweHmns Kynowa Bbinycka (S&';’jlv\ln?ougy'sl
AeHb ZeHb :
mn.n. 0.n. % 6.0. ner 0.n. 6.n. 0.n. 0.n. i)

(chﬁggfg)‘" 1 10046 0.074 679 113 655 105 2.15 207 630  11.0215 6230 1000 - IA2/BBB

XK®b 08 (8.625%) 100.24 0.047 8.46 -2.94 1.65 295 0.16 361 3.96 30.06.08 8.625 275 B-/Ba3/ --

XKOb 08 (9.125%) 101.22 0.033 8.15 -2.78 1.30 265 0.22 323 290 04.02.08  9.125 150 B-/Ba3/ -

CLN

AsToBA3 08 100.75 0.00 798  -0.060 1.46 247 2.99 309 617 20.04.08 8.500 250 B

Awrten 07 99.75 0.00 9.56 0.090 0.75 408 2.92 453 3.83 30.06.07 9.250 175 ]

[xeitd¢pCu 07 100.00 0.00 9.73 0.090 0.53 426 2.84 466  3.04 10.04.07 9.750 60 B/ /-

MHTep PAO 08 99.00 0.00 8.48 0.100 1.42 298 3.13 359  6.18 12.03.08 7.750 150 /-]

1ca 10 100.00  0.00020 9.25 0.0000040 0.94 376 2.93 426 443 23.09.10 9.250 150 -]

g¥353cpa3pe3yr°”b 9870 0.0 1068 054 079 520 338 566 440  13.07.07 9.000 150 Sy

Mupakc 08 100.25 0.00 9.50  -0.070 1.38 399 2.95 459 588 27.02.08 9.700 100 EYEyEs

HMMS3 07 97.75 0.00 14.63 2.85 0.50 916 5.50 955  4.47 22.03.07 9.800 100 -]

Hytpurak 07 99.75 0.00 10.69 0.060 1.13 520 3.01 574 513 30.11.07 10.500 100 ]

007“‘”*’”"'9 VIHBECT 10006 0.00 905 000 107 355 293 408 485 094107 9125 150 Sy

Putuyo 07 100.75 0.00 9.33 2.37 0.31 387 0.29 435 164 10.01.07 12.000 125 ]

ggcc""e““a”'(w" 9925 0.0 962 0040 203 409 32 483 781 201208 9250 100 Sy

CAHOC 07 100.38 0.00 8.16 -0.26 0.54 268 249 309 272 11.04.07 8.875 40 EYEyEs

CAHOC 08 100.50 0.00 8.41 -0.030 1.53 290 3.04 353  6.46 12.05.08 8.750 50 -]

CAHOC 09 99.50 0.00 8.15 0.020 244 260 3.28 340 797 28.05.09 7.950 100 ]

CessHoi 07 99.75 0.00 11.03 0.040 0.83 554 2.90 601 4.06 30.07.07 10.750 50 e

g;’”bm” T e O 853 037 099 304 3.28 355 494 021007 7.250 90 =f=f=
KaneHnpapb

flara CoBuithe Bnusinue ;:angunuocm,

20.09.2006  AyKLUMOH Mo pa3MeLLeHuio NepBoro Bbinycka obnuraumi HK AnbsiHe 3000.0

Bbinnata kynoHa no obnuraunsm Mocksa-27 151.2

Ynnara HIC v Hanora Ha 1ropHblit 6u3Hec -

21.09.2006  AykumoHHoe aopa3amelterine OBP-2 BaHkom Poccum 10 000.0

AYKLMOH MO pasMeLLeHuio nepeoro Bbinycka obnurauuin Kapycenb ®uHaHc 3000.0

AYKLMOH MO pa3MeLLeHmio BTOPOro Bbinycka obnurauuit CatypH 2000.0

AYKLMOH MO pa3MeLLEHM0 TPETLErO Bbinycka obnuraumit IOMO 1000.0

Bbinnara kynota no obnurauusm MmasmoccTpoii-duHaHc-2 229.4

Bbinnata kynoHa no obnuraunsm PycAn®un-3 217.8

Bbinnara kynoHa no obnuravusm BTb-4 162.1

Beinnara kynoa no obnurauusm VpkyT-3 141.6

Beinnara kynosa no o6nurauusm Quken-Gutanc-1 138.4

Bbinnata kynoHa no obnurayusm Cubupbtenekom-6 78.3

Bbinnara kynoHa no obnurauusm Pycb-baHk-1 (818

Beinnara kynota no obnurauusm XK® baxk-3 61.7

Bbinnata kynoHa no obnurayusm pynna JICP-1 54.8

Beinnara kynoa no obnurauusm TK ®utHanc-1 53.6

Beinnara kynota no obnurauusm MotopocTpontens-GuHaHc-1 479

Brinnara kynoa no obnurauusm Wpkytckas 0611.-3 329

22.09.2006  Paswmellenure obnuraumit Aukeuc TpernanHr-1 1800.0

Bbinnata kynoa no obnurauusm WHterpa GuHaHc-1 104.7

Beinnara kynoa no obnurauusm CatypH-1 67.3

Bbinnara kynoa no obnurauusm Oyakoso-2 63.6

Bbinnata kynoHa no obnuraynsm KAMA3-®uHaHc-2 63.2

Beinnata kynoHa no obnuraunsm bak 3enuT-1 39.9

Beinnara kynota no obnurauusm Baxk XXunuwHoro ®uHaHcpoBaHus 15.8

23.09.2006  Bbinnata kynoHa v noratuenue obnurayui Mocksa-37 4100.8

Beinnara kynoa no o6nurauusm VckutumuemeHT-1 8.38

24.09.2006  Bbinnata kynoHa no obnuraumsam Pecnybnuka Komu-5 17.6

25.09.2006  Boinnata kynoHa no obnuraumsm MAT VHBecTMeHTC-2 106.6

Ynnata akuu3os u HAMA -

26.09.2006  Beinnata kynoHa no obnuraumam TMK-2 150.9

Bbinnara kynoa no obnurauusm Yysatuckast Pecnybnvka-4 46.1

Bbinnara kynoa 1 odepTa Ha Bblkyn no obnurauusiv Canasarcrekno-1 434




I'Inal-mpyeMble BbIMYCKHU

Bpems pa3meLyeHus

20 ceHTs6pS
21 ceHTs6ps
21 ceHTs6ps
21 ceHTs6pS
22 ceHTs6ps
26 ceHTs6ps
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 k8. 2006
3 k. 2006
3 k8. 2006
OkTs6pb
OkTs6pb
OkT516pb
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

Bbinyck

HK AnbsiHe

Kapycenb ®uHaHc

JIOMO-3

CarypH-2

[Iukeuc TpengmnHr

Bank Pycckuit CtaHgapT-7
AragywwkiH ®uHaHc-2

EBPP-3

EkaTepuHByprckuit MscokombuHat
Komnnekc ®uHaHc

JleGensHckuin

Hwxeropopckas obnacts

Ya-5

®uHaHcOaHK

OkcnobaHk

Catn 'pynn (MeTepbyprckas HeABIKAMOCT)
AMXKK-7

AXKK-8

KpacHosipckuit kpai-4

OrK-5

AXKK-9

BaHk AsaHrapa

Bank XXunuwHoro ®uHaHcupoBaHns-2
BaHk Poccuiickuin Kanutan

baHk Coto3-2

BenoH-®uHaHe-2

BHewwroprbaHk

Bynkan ®uHaHc

[a3npombaHk-2

IMOB3AKCBAHK

'pynna JICP-2

pynna MarHeaut

[xeit Och Cu

ExaTepuHbyprckas anekTpoceTeBas KoMnaHus
/HBecTcbepbaHk

Kupogckast obnactb

Komm-9

TNeBepsaHckuit

JleHaHepro

JInsuz-®Outatc

MacTtep-baHk-3

MBPP

MwuHepanbHble yaobpeHus
MocuHxcTpoi

Mocksa-41

Mockea-45

Mocksa-46

MockoBckasi nM3uHroBas KOMnaHms
MockoBckast TONNMBHas kKoMnaHus
HoBas nepeBo3oyHas komnanms duHaHe
Hosocubupck-4
Hoptras-®uHanc-2

HOK-baHk

MABA

[MpomTpakTop-OuHaHc-2
Poc-®uHaHc

Cankr-MeTepbypr

CapatoB

CeBepHas KasHa-PuHaHc
Cunbakapembank-4
CwnbakanembaHk-5

T[ Koneiika-3

T MepekpecTok
TuHbko-VHBeCT
LIEHTP-KAMUTAN

OHepro MawumHocTpouTenbHbI AnbsiHC GuHaHe
OdpupHoe-2

Cpok obpaLyeHus

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

3roga
4 ropa
3ropa

5 ner
10 net
12 net

5 net

5 net
11 net
3 roga

2 roga
3roga

5 net
10 et

3ropa

5 net
3ropa
3.5ropa

5 ner
3 roga
5 net
5 net

3 roga

3 roga

5-7 net
2 roga
3roga

5 net
5 net
3ropa

3ropa
4 ropa
5 net
5 net

3roga
2 roga

5 net
4 ropa

06bem,
MITH py6.

3000.0
3000.0
1000.0
2000.0
1800.0
5000.0
1000.0
5000.0
500.0
1000.0
2300.0
2000.0
500.0
1000.0
1000.0
1000.0
4000.0
5000.0
5000.0
5000.0
5000.0
1000.0
1200.0
500.0
2000.0
2000.0
15000.0
1000.0
5000.0
2000.0
2000.0
1500.0
2000.0
500.0
1200.0
1500.0
920.0
2300.0
3000.0
600.0
3000.0
3000.0
950.0
3000.0
6621.7
15000.0
10 000.0
550.0
750.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
3000.0
5500.0
600.0
1000.0
2000.0
3000.0
4.000.0
9000.0
1000.0
1000.0
2000.0
1500.0




KnioueBble 4OXOQHOCTHU py6neBblx ob6nurauun

YpoBeHb JoxoaHOCTU Ha KpuBon OD3

1r0g 5.40% 5.58% 5.61% 0®3 45001 15.11.2006 4.23% 0.16
2 roga 5.83% 5.95% 6.06% 003 27025 13.06.2007 5.23% 0.72
3 roga 6.08% 6.16% 6.28% 003 25058 30.04.2008 5.68% 1.54
4ropa 6.25% 6.34% 6.39% 0®3 46001 10.09.2008 5.56% 117
5 net 6.37% 6.46% 6.50% 0®3 25060 29.04.2009 6.03% 242
6 net 6.47% 6.56% 6.60% 003 25057 20.01.2010 6.10% 2.97
7 net 6.55% 6.64% 6.69% 003 46003 14.07.2010 6.08% 2.89
8 net 6.61% 6.71% 6.78% 003 25059 19.01.2011 6.31% 3.81
9 net 6.65% 6.76% 6.85% 003 46002 08.08.2012 6.34% 425
10 net 6.68% 6.79% 6.91% 003 26198 02.11.2012 6.48% 5.03
11 net 6.69% 6.80% 6.95% 0®3 46017 03.08.2016 6.57% 6.75
12 net 6.70% 6.80% 6.98% 0P3 46014 29.08.2018 6.50% 562
13 net 6.70% 6.78% 6.99% 03 46018 24.11.2021 6.62% 8.75
14 net 6.70% 6.74% 6.97%

15 net 6.70% 6.68% 6.94%

YpoBeHb 4OXOAHOCTN HA MOCKOBCKOW KPUBOM

110z 481% 5.83% 5.45% Moc-40 26.10.2007 4.95% 1.04
2 roga 5.54% 6.11% 5.97% Moc-36 16.12.2008 5.98% 2.03
3roga 5.97% 6.37% 6.28% Moc-47 28.04.2009 6.01% 2.31
4ropa 6.28% 6.60% 6.48% Moc-38 26.12.2010 6.49% 3.56
5 net 6.51% 6.78% 6.62% Moc-39 21.07.2014 6.82% 5.80
6 net 6.71% 6.90% 6.72% Moc-44 24.06.2015 6.83% 6.26
7 net 6.88% 6.97% 6.80%

8 net 6.95% 6.96% 6.85%
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SABNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauum MOXeT cofepxaTbCsi CChlfka, WM NPeaoCTaBUTb Kakue-mmbo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanoXxeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SIBMSieTCA nokasaTenemM AOXOOHOCTU MHBeCTUUMI B ByayweM. Hactosawasa nybnvkaums
OCHOBaHa Ha MHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OOHAKO Mbl HEe YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBeAEeHUS abCcontoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu UHGOpMauuW, coaepxallencss B HacTosiwen nybnukaumu, a
Takke 3a onepauun C LeHHbIMW Bymaramu, ynomvHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATHL
MHOpMaLWIo, KOTOpasi COAEPXKUTCS B HACTOSILLEN nyGnukauum unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero acddunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIEe NuLa, 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 BNMsHUE OOMeHHbIe KypChl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHWXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKME LeHHble Bymarn HeceT 3HauYUTeNbHbI PUCK U
MHBECTOPbI JOJKHbI MPOBOANTL COBCTBEHHOE UCCNEeN0BaHNE HAAEXHOCTU AMUTEHTOB.

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

Bpokepckasi AesATenbHOCTb - NnueHans ot 12.07.2001 r. Ne177-05370-100000
aunnepckas AeaTenbHOCTb - nuueH3nst ot 12.07.2001 r. Ne177-05386-010000
penosuTtapHas oeatenbHoCTb - nuueH3una ot 11.07.2001 r. Ne177-05399-000100

PackpbiTne nHcpopmauum

MNoaTBepxaeHne aHanMTMKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosilumin oT4eT NOATOTOBMIEH aHaANWUTUKOM (amu), Ybe UMS (Y4bW UMeHa) yka3aHo (bl) Ha TUTYNIbHOM NMCTE HaCTOosLero otyeTa C
Lenbio NpeaoCTaBneHnst CNpaBOYHOM MHAOpPMaUMM O KOMMaHUW MnM KoMnaHusx (cobmpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMmy Hactosiwero otyeta. Kaxabli aHanuTVMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXKEHHble B HACTOSILLEM
OoTYeTE B OTHOLUEHWM KaKOW-NMOBO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpakaloT NUYHbIE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
nob0oro aHanM3npyeMoro aMmMTeHTa/LleHHon Bbymaru.

Jllobble pekoMeHjauMu WM MHEHWsl, NpeACTaBrEHHblE B HACTOsILLEM OTYETe, SBMSIOTCA CYXOEHWEM Ha MOMEHT ny6nukauuun
HacTosiwero otyeta. Hactoawmn otyeT Obin NOAroToBrneH He3aBucumo oOT KomnaHnum, u niobble pekoMeHZauum WM MHEHUs,
npeacTaBlieHHble B HACTOSLWLEM OTYETE, OTPaXKaloT UCKIMYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt 0CTOpoXHOCTU, cobrntogaemon
ans obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM M KOPPEKTHOCTM NPEACTaBEeHHbIX PEKOMEHOAUNUA U MHEHWUIA, HU
oOMH U3 aHanuTukoB, KomnaHus, ee AMpeKkTopa v COTPYAHWKM HE yCTaHaBnuBanu MOANUHHOCTL COAEPXKaHWsl HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpeKTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTU 3a
coAepkaHue HacTosILLEero oTyeTa, B CBA3M C YeM UHGopMaLuMs, NpeacTaBreHHas B HacTOsILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHON.

Hu ogHO NWUO He HeceT kakoW-NMMBo OTBETCTBEHHOCTU 3a Kakve-nnbo noTepu, BO3HUKLLME B pe3ynbTaTe Kakoro-nnbéo Mcnonb3oBaHus
HaCTOSsILLEro oTyeTa WM ero cogepaHusl, MO0 BO3HUKLIME B Kakou-nnbo CBA3WM C HAcTosAWMM oTveToM. Kaxabln aHanuTuk w/wnu
CBSI3aHHbIE C HUMW NMLUA MOT NpeanpuHATL OEWCTBUS B COOTBETCTBMM MO0 UCMONb30BaTh MHOPMaLMIO, COOAEPXKALLYIOCA B HACTOSALLEM
oTyeTe, a Takke pe3ynbTaTbl aHanUTUYeckon paboTbl, HA OCHOBaHUWN KOTOPbIX COCTaBMEH HACTOSILLMIA OTYET, A0 ero nybnukauumu.
WHopmaLus, npeacTaBrneHHasi B HACTOALWEM OOKYMEHTE, HE MOXET CIYXXUTb OCHOBaHUEM Af1si MPUHSITUST MHBECTULMOHHBIX PELLEHWI
noObIM ero nonyyarenem WM UHbIM JIMLOM B OTHOLUEHUWM LEeHHbIX Gymar Komnauuu. HacToswmm oT4yeT He ABMAETCS OLLEHKON
cToumocTn 6musHeca KomnaHuu, ee akTMBOB NMOBO LeHHbIX Gymar Ans uenewn, nNpedyCMOTPEHHbIX 3akoHoAaTenbCcTBOM Poccuiickom
depepauum n nHbix ctpad CHI B chepe aeATenbHOCTM NO OLEHKE CTOMMOCTH.

Kaxabl aHanUTWK NOATBEPXKAAET, UTO HUKaKasi YacTb NOSyYEHHOTO BO3HArpaxaeHusi He 6bina, He siBNsieTcs 1 He ByaeT cBs3aHa NpsiMo
UMK KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B JaHHOM oTyeTe. BosHarpaxaeHue
aHanuTMKkaM ornpeaensieTcs B 3aBUCMMOCTM OT [esTENbHOCTU M YCNyr, HamnpaBfieHHbIX Ha obecneyeHve BbIrOAbl WHBECTOpPaM,
apnsowmmes knueHtamm Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHuui («Pupmax). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYyYalT BO3HArPaXKAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHoCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsMu
Ddupmel.

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



