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BHYTPEHHWUN PLIHOK Anekcent Moucees +7 495 258 7946

CTpaTerns BHyTPeHHEro pblHKa

Mbl OXnOaem COXpaHEeHUs] YMEPEHHO ONTUMWUCTUYHBLIX HACTPOEHWA WHBECTOPOB Ha pPbIHKE BHYTPEHHWUX OOMroBbIX
06513aTenbCTB A0 KOHUA Tekylwen Hegenu. TpaanMumoHHble ANs nocneaHen Hegenu Mecsila HanoroBble NNaTexu Bpaf
1N OKaXyT 3aMeTHOE BRUSIHWE Ha LleHOOOpa3oBaHne AEHEXHOro pbiHKa, MPUHMMas BO BHMMaHWE BbICOKWME nokasaTtenu
nuksupgHoctn. Cyas no pguHamuke KO CLUA, poccuiickux eBpoobnuvraumn m kypca pybnsa k pgonnapy CLUA,
nokynaTernbckas akTUBHOCTb Ha BHYTPEHHEM [OITOBOM pbIHKE NGO OCTaHeTCs Ha TekyLLeM ypoBHe Nnbo Bo3pacTerT.

Anekcel Moucees
TenegpoH: 258 7946

BHELUHUW PbIHOK Anekcent MouceeB +7 495 258 7946

CTpaTerns BHelUHero pbiHKa

Mo pesynbTataM TOPros NpOLUMON Hegenn AoxoaHocTn Ha pbiHke KO CLUA 3akpenunmchb Ha YpPOBHSIX 3HAYUTENBHO HUXE
yyeTHou ctaBkn ®PC. [pnHMMas BO BHUMaHWE JOCTATOYHO BbICOKYIO MHMMALMIO N OXUOAHUS 3aMeaneHns SKOHOMMUKM,
BEPOATHOCTb MOBLILLIEHNSI Y4ETHOW CTaBKW BOCbMOrO aBrycra no-npexHemMy Bbicoka. Kpome Toro, KasHauvernictso CLUA
3aBTpa OygeT pasmewatb NATU- U ABaguatuneTHue obnuraumm Ha USD30 mnpa. Bee aTu dhakTopbl ykasbiBalOT Ha TO,
yTo B Gnuxkanwune gHu goxogHoctn KO CLUA 6yayT pactu. B koHUE Heagenun MOXeT NOosiBUTLCS eLle OavH CTUMYIN pocTa
[OX0OHOCTEN, ecnu AaHHble 0 pocTe BBl Bo BTOpOM kBapTarne OkaXyTcs Bbille OXUAaHWUA Y4aCTHUKOB PbIHKA.

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

BANIOTHBLIV PEIHOK Anekcen Moucees +7 495 258 7946

CTpaTerMﬂ BaNKOTHOIO pbliHKa

MepBr4HOE NpeanoxeHve, ob6bem KOTOPOro Ha 3TOW Hedemne cocTaBwuT YyTb Oonee 2.5 mnpa pyb., byaeT nornolieHo
pblHKOM 6e3 kakux Mbo CyLuecTBeHHbIX MOCNEeACTBUA ANSA YPOBHSA NUKBUOHOCTU B DMHAHCOBOW cucteme. Hamnorosble
Boinnatel (HOMW v Hanor Ha npubbinb) Takke He OKaXyT CYLUEeCTBEHHOro BMMSIHUA Ha CUTyaumio C NUKBUAHOCTLIO. Ha
3TOW HeJene Mbl OXUAAEM COXpaHeHUst cTaBok overnight ans 6aHKoB NepBoro kpyra Ha ypoBHe 1-2% rogoBbIX U CTaBOK
PEMNO (npn obecneyeHun obnuraunsiMm nepBoro KOPnopaTuBHOro alienoHa n Mocksbl) Ha ypoBHe 4-5% rogoBbiX.

Anekcel Moucees
TenegpoH: 258 7946
Hapau3 Cadbixosa
TenegpoH: 258 4356

W3meHeHue, %
L L 1-fleib  1-Hepens C Hayana roaa no CeroaHsAWHUA AeHb LB R
0.085 1.34

EMBI+ Global 375.1 . 1.75 204.0 -3.00
ApreHTuHa 98.8 0.030 491 17.6 349.0 0.00
Bpasunus 529.0 -0.12 1.85 4.93 236.0 -1.00
Bonrapua 597.9 0.13 0.92 -1.23 96.0 -3.00
Mekcuka 328.3 0.12 0.61 -0.73 117.0 -3.00
Poccus 420.6 0.15 0.71 -1.25 115.0 -4.00
tOAP 136.8 0.29 0.88 -0.44 98.0 -7.00
Typunst 235.0 0.11 1.46 -3.14 2711.0 -1.00

YkpanHa 201.6 0.025 1.14 -1.23 214.0 -1.00

WcTounuk: Bloomberg
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[M3MEHEHME K aHANOMYHOMY NepHogy 2005 r.)
KONWYECTED 33K3506 B NPOMEILNEHHOCTH

24 wna EC [M3MEHEHME K NPEELYLLEMY MECALY © WYETIM MaK 1300 -0.2% - 0.2%
CESOHHED KONEGaHMA]

KoNMHeCTED $3kA30E B MPOMBILNEHHOCTH

Mau 13:00 9.0% - 4.4%
[M3MEHEHME K aHANOMYHOMY NepHogy 2005 r.)
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Hetounme: Boomberg

CpeOHecpouHble peKkoMmeHgauum

e KommeHTapum KomuTteta no onepaumsm Ha oTkpbliToM pbiHke ®PC CLUA no wutoram 3acepjaHvs, npollefLlero
29 vIoHs, oKkasanucb CpaBHUTENBHO MArkMMU. CTano ACHO, YTO B KpeauTHO-AeHexHon nonuTuke CLUA npowusowno
onpefefieHHoe CMelleHne akueHToB: BMecTo 6opbbbl ¢ uHpnsAunen ocoboe BHUMaHMe OyAeT yAensATbes
npefoTBpalLeHNio cnaga B 3KOHOMMKE. M3MeHeHWe npuopuTeToB HEMOCPEACTBEHHO OTPasnTCA Ha  PblHKaX
AONrOBbIX MHCTPYMEHTOB, B TOM YMCrie pocCuicknx espoobnurauuii. KpeamTHo-geHexHaa nonutuka tenepb 6yget
MeHee XeCTKOW, OJHaKo Npu 3TOM MOryT YCUINUTBCA OONTOCPOYHbIE UHAMALUMOHHBIE OXuaaHusa. B cBolo oyepep
3TO JOIMKHO NPUBECTM K HOpManusauuu opmbl KPMBOW AOXOAHOCTU. Mbl pekomeHAyem MHBEeCTopaM OCTaBWTb B
nopTdensix poccuiickne obnuraummn ¢ KOPOTKON Alopauneit, KoTopble 66l 0b6ecnevnny 3awmTy OT PUCKOB NOBbILLEHUS
cTaBok. [1o Hawemy MHeHuIo, cnegylowme obnuraumm SBRNATCA CnpaBeanBo OLEHEHHLIMY U HEA0OLEHEHHbIMN,
ncxoga m3 byHOameHTanbHOro KpeguTHoro aHanusa: Hopunbckui Hukens 09, MTC 10, MTC 12 u Pycckun
CraHgapt 10 — Ans KoHcepBaTMBHLIX NHBECTOPOB; N OTKpbIThle nHBecTMUMK-07, Kysbaccpaspesyrons-07 n NCO-10
— Aans 6onee cnekynsATMBHO HAaCTPOEHHbIX NHBECTOPOB.

e [leperoBopbl Mexagy Poccuen un lNapwkckum knyboM KpeauTopoB YCMELIHO 3aBEepLUMIIUCh, U yXe K aBrycty
3apgomkeHHocTb Poccun B pasmepe USD22 mnpa 6yaoet nonmHocTbito norawleHa. [locne aToro m3 CTPyKTypbl
nHcTpymeHToB ARIES ncuyesHeT poccuinckuin puck, BCneacTBue Yero LieHoobpasoBaHme Nno AaHHbiM Bymaram Gyaet
B GonbLuel cTeneHn cCOOTBETCTBOBATL YPOBHIO CTpaHoBOro pucka epmanun. Cnpag mexay ARIES 14 n KO CLUA,
COCTaBMsALWNIA B HacTosillee Bpemsl 65 6. n., gomkeH 6yaeT npubnuantbes k Hynto. Takum obpas3om, noteHuuman
pocTta koTnpoBok ARIES 14 coctasut 400 6. n.

e Ha Haw B3rnag, noBbilEeHUe NPOLEHTHOM CTaBKM NO JONTOBbIM 00683aTensLCcTBaM, AEHOMUHUPOBAHHbLIM B Aonnapax
CLA, v ee cHWxeHNe Ha pbiHKe pyOneBbIX 0bnuraumin co3gaeT cepbesHble PUCKM AN MHBECTOPOB, BKIAaAbIBAOLLMNX
CpeAcTBa B poccuickMe Oymarn. YKasaHHble PUCKM He pacrnpOCTPaHATCA Ha AEHOMUHUPOBAHHblIE B pybnisx
Jonnaposble o6nurauun, KOTopble TOprytoTcs 3a npegenamy Poccun. B gaHHbI MOMEHT Ha pbiHKE NPeACTaBMeHbI
[Ba BbINycka Takoro poga obnuraumii: espoobnuraumm BTB-09 n CLN 3kcnobaHka. Mbl pekomeHayem MHBeCTopam
OTKpbIBaTb MO HUM AUHHbIE NO3MLMK, XOTSI 3TO MOXET OblTb CONPSKEHO C ONpeaAeneHHbIMU TPYAHOCTSMU B CBSA3M C
OrpaHNYeHHON NUKBUAHOCTLIO AaHHbIX Bymar.

e O6nuraumm UMIMOKCBAHK-2 n UMM3OKCBAHK-3 ToprytoTcst co cnpagom npubnuautensHo Ha 200 6. n. wwupe
cnpaga obnuraumn MMB, xoTa 0b6e kKpeauTHble opraHM3auuy NpuHagnexaT K MHOCTPaHHbIM 6aHKaM ¢ 0aMHaKOBbIM
pentuHrom A. Kpome TOro, pacueTtHas pybnesas goxogHoctb eBpoobnuraumn MMM3IKCBAHK 07 Ha 100-150 6. n.
HWKe OOXOOHOCTU pybneBbIX MHCTPYMEHTOB. B Onvkanwen nepcrnekTMBe Mbl HE OXWOAEM CYXXEHUS Cnp3goB U
pekomeHagyem obnurauum MMMIKCBAHK-2 1 MMMNOKCBAHK-3 k nokynke ¢ ONUTENbHBIM WHBECTULMOHHBIM
rOPU30OHTOM.

e HecmOTpsi Ha BbICOKUI ypoBeHb AonroBow Harpy3ku (Jonr/EBITDA Ha ypoBHe 8.7x), Mbl pekoMeHAyeM NokynaTb U
Aepxatb obnurauum komnaHum KpacHbeli Boctok go wx norawexuss B dpepane 2007 r. Mbl cuutaem, 4To
KPYMHEeNLWNN TypeukMin nuBoBapeHHbIM koHuepH Anadolu Efes, «BHyykon» kotoporo siBnfetcs KpacHbii Boctok,
3auHTEpPEeCcOoBaH B NOAAEPXKKE POCCMINCKOM KOMMAHUKM 1 CNOCOOEH okasaTh ee.



0 Ha pgonio KpacHoro BocTtoka npuxogutcs okono 10% koHconuaupoBaHHoW Bbipydku Anadolu Efes, noatomy
POCCUICKMIA aKTUB MMeeT BonblLUioe 3HaYyeHne Ans TYPeLKoro KoHLepHa.

0 Anadolu Efes BbicTynun nopyuntenemM no yactu kpeguta obwmum oobemom USD500 miH, NpyBREYEHHOro ero
«goykon» EBI gna nokynkm KpacHoro BocToka.

O Yuutbieas EBITDA B pasmepe USD350 mnH un cooTHoweHne Oonr/EBITDA Ha yposHe 2.3X, Anadolu Efes
MMeeT BO3MOXHOCTb MO NPMBMEYEHU0 3aeMHOro duHaHcupoBaHua B obbeme USD56 mnH, Heobxogmmoro
KpacHomy BocToky ons noraweHnus ero pybnesoro obnuralMoHHoro 3aima B pasmepe 1.5 mnpg py0.

e B KOPOTKOM CermMeHTe KpMBOW MNpuBReKaTeflbHbl, Ha Haw B3rmMsa, obnuraumn Buktopus-®uHaHc. XoTs rpynna
BrkTOopus 40 HacTOsILLEro BpeMeHn He MpeacTaBuna pesynbTaThl AeATeNbHOCTU 3a NPOLUbIA rof, 6naronpusaTHble
dyHOaMeHTanbHble MokasaTenyu CeKTopa PO3HWYHOW TOProBMW M Hawe nuyHoe oblieHne ¢ npeactaBUTENsMu
3MUTEHTa [aloT HaM OCHOBaHMWSA CYUTaTb PMHAHCOBOE MOSIOXKEHWNE rPYNMbl AOCTAaTOYHO yCToWYMBbLIM. Mbl nonaraem,
4YTO YpOBEHb [AOMrOBOW Harpy3ku TOproBon cetn OyaeT Hem3bexHO Bo3pacTaTb, MPUHMMAs BO BHUMaHWe
ambumumosHble NnaHbl KOMNaHWM MO paclUMpPeHnto AesTenbHOCTU. TeM He MeHee, cnocobHOCTb rpynnbl Buktopus
pecdvHaHcupoBate cBov gonr (Bknoyaa odepty B deBpane 2007 r.) He BbI3bIBAaeT Yy HAc COMHEHWA.
CnepoBaTternbHO, Npy AoxoaHocTn Ha ypoBHe 10.5% Mbl pekomeHayem npuobpetaTb obnurauun Buktopusa-®uHaHc
W AepxaTtb Ux 4o odepThbl.

e B cekTope pO3HUYHOWM TOProBnM OTMEYaETCa paclumMpeHne cnpaga obnuraumin MarHut ®uHaHc Ha (hoHe HeaaBHero
CHWXEHUS1 KOTUPOBOK (MOYTW 4O YPOBHS Bbinycka Koneika-2), 1 Mbl BUAUM 30€Cb UHTEPECHYI BO3MOXHOCTb. Ha
Halw B3rnag, oonuraumm MarHnT duHaHC 4OMKHEI TOProBaTbCsA C TEMU e cnpagamu, YTo 1 obnuraumm MaTepoykm n
MepekpecTka (cM. Haw oTtyeT «Obnueayuu po3HUYHbIX cemedl: pacrpodaxu He 6ydem» oT aeBaAToro utoHst 2006 r.).
Hawa oueHka obnuraumin Mariut ®uHaHC Bbille TeKylel pbiIHOYHOW, O4HAKO Aaxke Npu B3rnsge Ha KOMNaHuto ¢
TOYKU 3PEHUSI pblHKA MOXHO MNpPeanonoXuTb, YTO cnpag no obnuraumam MarHuT ®OuHaHC MOXET Cy3UTbCS Ha
35-40 6. n.

o Cpegu obnuraumii aBTOMOOMNECTPOUTENbHBIX KOMMAHUMI HaluM (aBOPUTOM Ha CErofHSAWHWA OeHb SABMSETCH
nepsbli Bbinyck A3-OuHaHc. C Hawewn Todkm 3peHusi, obnuraumm [A3a HedooueHeHbl MO OTHOLUEHUHO K
cnpaseanvBoMy cnpagy novt Ha 50 6. n. Mo HaweMy MHeHWto, cnpaBeanmBas JOXOAHOCTb 3TUX Gymar OoMmKkHa
ObITb Ha 275 6. n. Bbiwe kpuBoW AoxogHocTu OP3. Mbl oTAaeM NpeanovTeHUE PECTPYKTYPUPOBAHHOW KOMMaHUm
A3 nepen ABTOBA3omM: BO-nepBbIX, pblHOYHas Huwa A3a nydwe 3awyuieHa OT pacTyLlen KOHKYpPeHUUWM co
CTOPOHbI MHOCTPaHHbIX Npon3BoauTenen, a Bo-BTopblX, A3 nmeet Gonee yeTkyto ctpaternto. Kpome Toro, y N'A3a
nyywe AvHamuka Npov3BoAcTBa, bornee BbICOKME MokasaTenu peHTabenbHOCTUM W HU3Kas LONroBasi Harpyska no
cpaBHeHunio ¢ ABTOBA3oM. Mbl cuutaem, 4yto obnuraumm FA3a gomxkHbl ToproBaTbCs ¢ Bonee ys3kum cnpsagom no

cpaBHeHnio ¢ KAMA3om — no Hawemy MHEHU0, PbIHOK MNepeoLeHVBaeT BO3MOXHOCTb MpeaocTaBneHus
rocyaapcteeHHon nogaepxkn KAMASy, a nepcnekTuBbl NEPBMYHOIO pasMeLLeHUs ero akuui noka A0CTaTovHO
oTAaneHHble.

e [lpogaxa KOHTpONbHOro naketa beperoBoro rasoBoro MectopoxaeHus [asnpombanky nossonut HIK Wrtepa
YBENNYNTbL BbIPYYKY npumepHo Ha 30% u cHu3nTb cooTHoweHne Oonr/EBITDA ¢ 5x go meHee 2.5x. lNo Hawemy
MHEHUIO, 3TO 0BecneynT 3HauuTenbHOe ynydlleHne KpeauTHoro kavectBa HIK WTtepa, n Mbl oxmpgaem CyxeHus
cnpaga ee obnurauuii npumepHo Ha 70-80 6. n. (go ypoBHsa obnurauun TMK-3).

o OTMeHa ANCKPUMMHALMOHHBIX HOPMaTUBOB B OTHOLLEHUM OD3 npuBeaeT K MUrpaunn CpeACTB U3 KOPNOPaTUBHbIX
WMHCTPYMEHTOB NEPBOro 3LlenoHa B cermeHT OP3. Mbl pekoMeHayeM K NMOKYMNKe TP aMOPTU3aLMOHHBIX Bbinycka:
0O®3 46001, OP3 46002 n OD3 46003 c BLICOKOM TEKYLLEWN AOXOOHOCTBIO.

¢ Mo HalleMy MHeHWIo, BaxHbIE HOBOCTMW, CBUAeTensCcTayolme o ToM, 4to UCT NAMH u PocumyliecTtso aenatoT
nepeble LWark ANsi MAPHOTO YPEerynMpoBaHWUsi KOHMMMKTA, elle He YYTeHbl B KOTMpOBKax obnurauui Wct JlanH
XaHANMWHr-2. TeM He MeHee, Mbl He BUAWM MPWYUH ANS CYXXEHWUS CNpP340B B KPaTKOCPOYHOW MepcrnekTuBe U
pekoMeHayem nokynaTb 1 gepxatb odnurauum et NanH XaHanuHr-2 o norawieHus.

Okcnobank 07 (CLN) ANVMHHas No3nums 15.06.2006 100.12 100.62 100.12_ 100.62 0.70 6.84  -0.00021 -0.0021
Aries 14 ANVHHas No3nLms 19.06.2006 122.21 122.47 12550  125.75 3.19 34.8 -0.10 -1.13
BTB 09 ANVMHHas No3nums 15.06.2006 99.75 100.25 99.75  100.25 0.22 213  -0.00021 -0.0021
BukTopust ANVHHAs No3uLnst 17.07.2006 99.65 99.90 99.75  100.05 -0.014 -1.05 0.1 8.15
A3-cbuH ANVHHAs No3nums 10.07.2006 99.31 99.50 99.36  99.60 0.14 425 -0.0051  -0.16
VImMnakcHaHk-2 ANVHHAsA No3nLns 17.07.2006 94.00 100.75 99.70  100.75 -0.94 -68.6 0.11 8.15
/ImMnakcHaHk-3 ANVHHASA NO3nLNs 17.07.2006 101.04 101.20 101.10  101.20 0.026 1.93 0.11 8.15
Vet NaitH-2 ANVHHaS No3nLms 06.04.2006 99.81 99.98 99.71 99.80 3.13 10.7 -0.42 -1.44
Wtepa ANVHHAs No3nums 30.06.2006 101.05 101.29 101.25 101.30 0.54 8.97 0.048 0.79
KpacHblit Boctok ANWHHAsA No3nums 17.07.2006 101.20 101.60 101.20  101.60 -0.24 -17.4 0.11 8.15
Marnut ANVHHAs NosuLns 10.07.2006 101.15 101.50 10055 102.75 -0.63 -19.3  -0.0051 -0.16
093 46001 ANVHHAs No3nums 15.06.2006 105.50 105.75 10543  105.46 0.66 6.47 -0.23 -2.25
093 46002 ANVHHAs NO3NLNs 15.06.2006 109.00 109.38 109.40  109.50 0.95 9.32 -0.23 -2.25
093 46003 ANVHHAs No3uLNst 15.06.2006 111.40 111.65 111.50  111.60 0.77 7.63 -0.23 -2.25

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



Masen Mamawn +7 495 258 7708
UioHbCKUe nokasaTenu roBOopsAT O NpoAOJI)KeEHUU POoCTa IKOHOMUKU

B natHuuy dPepepanbHasa cniyxkba rocygapCTBEHHOW CTaTUCTUKM ONyGriMKoBana SKOHOMUYECKME MHOWKATOPbI 3@ MIHOHb,
cornacHo KoTopbiM pocT mHBecTuumid coctaBun 10.0%, CHM3MBLUMCHL MOCrEe BbLICOKOro nokasatens B mae (14.6%).
CpegHuii nokasaTtenb pocTa WHBECTUUMIA 3a ABeHaguatb MecsueB yeBenuuunca o 8.3% c 8.2% B mae, 4to
CBUAOETENLCTBYET O CTAOUNBHOM yryylieHnn cuTyaummn. C y4eTom onyGruKoBaHHbIX AaHHbIX Mbl NEPECMOTPENM NPOrHO3
pocTta nHeectuumi no utoram roga ¢ 8.0% o 8.8% (npotus 10.5% B 2005 r.).

Kak Mbl 1 npepgnonaranu, rogoBo pocT LeH npou3BopuTenen B utoHe coctaun 12.7% npotue 11.9% B mae. B
o4epeaHoOW pa3 noATBepAMnachk knyeBas ponb AobbiBatolern otpacnv B auHamuke VLM — pocT ueH nponssoanTenen
B rofoBOM ucuyMcneHun coctaBun 22.7% npotuB 19.6% mecsiuem paHee. Hanbonee 3HauMMbiM (hakTOpoM OcTaeTcs
POCT LieH Ha HedTb B CBSI3N C HaMNpshKEHHOW cuTyauuen Ha BnwkHem BocToke. TeM He MeHee, Mbl cYMTaeM, YTO BO
BTOPOM MOMyroaun pocT LieH npoussBoguTenei 6yaet cHuxkaTbes.

MoTpebutensckunii CEKTOP NO-NPEXHEMY NMAMPYET NO TeMNaM pocTa: MIOHLCKMI 0BOPOT PO3HNYHON TOProBNN B rO40BOM
MCYMCIIEHMMN NPEB3OLLEN HaWM 0XuaaHus, coctaBuB 13.7% B peanbHOM BbIpaXXeHWUU (CamMoe BbICOKOE 3Ha4YeHue B 9TOM
rogy) npotuB 11.6% B mae. OCHOBHbIM (DaKTOpPOM, MO3UTMBHO BIUSIOWMM Ha NOTPEOUTENBCKNIA CEKTOP, OCTAeTCs poCT
pearnbHbIX pacrnonaraemMblX JOX0A0B HacerneHus, coctasmBLUnii 15.2% k nioHto 2005 r. (16.6% B mae). MNoTpebutenbckuii
6ym B Onvkariluee BpeMsi COXPAHUTCS, U Mbl OXMAaeM pocTa o6bemMa poO3HUYHOWM TOProBMM No UToram TeKyLLero roaa Ha
11.2% B peanbHOM BbIpaXXeHWN.

Bnadumup MNMaHmrowuH
TenegpoH: 258 7930

Meuen ony6nukoBan ¢pMHaHCOBbIe U NPOM3BOACTBEHHbIE pe3yribTaTbl 3a NepBbIi KBapTan TeKyLlero
roga

B natHuuy 21 wona Meyen onybnvkosan puHaHCOBbIE U MPOM3BOACTBEHHbIE NOKasaTeny 3a NepBblii KBapTan TeKyLlero
roga. B uenom pesynbTaTtbl KOMNaHWM OKasanucCb AOCTATOMHO HU3KMMW, OCOBEHHO Ha POHEe MUCTOPMYECKN HaumyyLmx
YCrnoBWiA MepBoOro KeapTtarna npowsnoro roga. Beipydyka komnanum cHusunace Ha 18% u coctaBuna USD853.5 mnH.
lopHopobbiBatoLmMi cekTop B nepBoM kBapTtane 2006 r. npogeMoHCTpMpoBan oTpulaTenbHyo AMHaMUKy. 3a OTYETHBIN
nepviog ropHogobGbiBatowme nogpasgeneHus Medena go6einm 4011 Tbic. TOHH yrns, 1127 ThiC. TOHH Xene3opy4HOro
KOHUeHTpaTa 1 3.4 TbiC. TOHH HWKeNs (B MepBOM KBapTarne MpoLwsoro roga o6bembl NpousBoAcTBa ObiNM NPUMEPHO
Takumu ke). [Jons ropHopgoGbiBawolwero cektopa B CTpyktype Bbipydkn u EBITDA coctaBuna 33% wu 43%
COOTBETCTBEHHO, OJHAKO B abCOMIOTHOM McYMCneHnn ocHoBHas 4acTb EBITDA 6bina nomnyyeHa B cTanenmMTenHom
cektope. B xope TenekoHdepeHuun pykoBoacTBO Meuena 3asBuio, YTO HeraTMBHas AUMHaMuKa ropHOA0ObIBaOLLMX
noppasgeneHnii obycrosneHa B NeEpPBYI0 o4epeab 3HaYNTENbHbIM NageHNEM LieH Ha KOKCYIOLLMICS Yronb (Mo CPaBHEHMIO
C npegblQyWwnM KBapTanoM OHW CHM3UNMCb Ha 32% npu nocTaBke Ha ycrnoBusix «dpaHko-6opT»). Mo cpaBHeHWIO C
aHBapeM-maptom 2005 r. pacxogbl KOMMaHWu B ropHopobbliBalolemM cermeHTe yBenuuunucb Ha 47%. Mo cnosam
pykoBoauTenen Medyena, 3TO CBA3aHO BbINMATOM €AUHOBPEMEHHOrO Hanora Ha [AoOblyy NOMe3HbIX MCcKonaembixX
KopuyHoBckum [OKom, KOTOpbIN BbinyckaeT >Kene3opyAHbl koHueHTpaT. O6bem npousBoAacTBa CTanvM B MEPBOM
kBapTtane 2006 r. CHM3WNCS MO CpaBHEHMIO C aHanormyHbIM nepuogom 2005 r. Ha 15% u coctaBun 1367 ThIC. TOHH.
Ob6bem BbiMycka meTannonpokaTta cokpatunca Ha 20% go 1067 Thic. TOHH. HeraTvBHOe BRUSIHWE Ha AEATENbHOCTb
CTanenuTerHOro cektTopa okasanu cunbHble MOpo3bl, HabnodasLuMecs B 3MMHUIA NepuoA, a Takke nepebon B noctaBkax
3MEeKTPO3HEPrun Ha cTanenuTenHsle npeanpusatTna Mevena.

Mo cpaBHeHuto ¢ nepBbiM kBapTanom 2005 r. o6bem kanuTanoenoxeHun Meyena cokpatunca. B oTyeTHbI nepuopg
KOMNaHWA NpaKkTU4eckn He OcyLlecTBnana KpynHbix npuobpeTeHuin aktwuBoB. Kak v B npegbigywiem keapTtarne,
ynpasneHne OBOpOTHbIM KanuTanom 6bino BecbMa 3PdeKTUBHbIM, 1 06beM BbICBOOOXAEHHBIX AEHEXHbIX CPeACcTB
coctasun noutn USD60 MnH. TeHaeHums K yBenuyeHnto Aonra, HaMeTUBLLAACS B KOHLKE NPOLUSIOro rofga, coxpaHunachk v
B nepBoM kBapTane 2006 r. 3a oTyeTHbIN Nepuog COBOKYMNHbIA gonr Meyena yBenuuuncs Ha 7% W ceryac coctaBnsaeT
USD570 MnH (BkntoYasa NeHCMOHHbIE 06s3aTensbCcTBa, (OMHAHCOBBIN NIN3WHT U PECTPYKTYPU3UPOBaHHbIE Hanoru). Beinyck
HoBbIX obnuraumn Mevena cocTosncs yxe nocrne nognucaHusa 6anaHca 3a nepsbi kKBapTan. B cBA3n co 3HauMTenNbHbIM
CHWXEHMEM peHTabenbHOCTU U YMeHbLUEHWEM BbIpyyku cooTHoweHve [onr/EBITDA B HacTOSILLUMIA MOMEHT HaxoauTcs
Ha ypoBHe 1.1x (ecnu ucxoguTb 13 nokasatenss EBITDA HapacTaiowmm utorom 3a nocriegHue 12 mecsues). Ecnn xe
NPUHATL 3a TOYKY OTCYeTa aHHyanusMpoBaHHbIM nokasatens EBITDA 3a nepsbin kBapTtan 2006 r., TO COOTHOLLEHMWE
Oonr/EBITDA coctaeut 1.4x. MNMpuHumas BO BHUMaHWE HOBYIO AVMBWAEHAHYI nonutuky Medena, B Gnuvxanwee Bpems
eMy MoryT noHagobutbces okono USD190 mnH ans Bbinnatel anBuaeHaoB 3a 2005 .

Bo BTOpom M TpeTbeMm KBapTanax TeKyLlero rofga LEeHoBasi cuTyauus crana Gonee 6GnaronpusitHOW, MO3TOMY Mbl
oXugaem ynyyleHus pesynbTaToB KOMMaHWM 3a ykasaHHbI nepuog. Meyen paboTaeT B OTpacnu ¢ BbICOKOW CTEMEHbIO
LMKIMUYHOCTM, U Mbl Hageemcsl, 4TO PbIHOK He BOCMPUMET HOBOCTM O criabbix pesynbTaTax Kak HeoXuaaHHble.
My6nukaunsa cmrHaHCOBBIX pe3ynbTaToB, HA Hall B3rMsd, Bps4 NN OKaXeT 3aMeTHOe BNUsSHME Ha cnpafgbl obnuraumi
Meuena, Tem Gonee 4TO OHU NO-MPEXHEMY TOPryOTCS TONBKO Ha BHEOMPXKEBOM PbIHKE.

Pob 3dsapdc
TenegpoH: 258 7743
Oputi Bnacos
Memp puwuH
TenegpoH: 258 7789



Tabnuua 1. PuHaHcoeble pesyneTatel Meyena

Hzmene mie 7 KEapTaN
(MNA MIAFATENEN MTOKOE) Hzme ve e
LD i, BCI HE KIS0 LHOE 1k 2006 1ke. 200 al 1] 204
MNK ¢ HAY@Na ropa (pna 7 rop,

GaNAHCOELIY MDEAZATENEH)

KO HCONHAMPOE HHE MEATATENH

Bbipryaea 354 10349 “15% 3 a05 3636 4 6%
Eanoead npubbine 262 450 -42% 1336 1411 -5.5%
OnepauMoHHad NpMoene 54 227 4% 516 a1 -31.3%
EBITDAL [ wJeTom koppekTHROEOK Ha HedeHEWHEIE ONEpaUmH) 103 278 E3% T a0a -22.7%
Banoeaa peHrabenbHOCTE 30.7% 43.3% HiR, IBA% 3E8% HAR,
ONepauMoHHad peHTalenbHoCTE 6.9% 21.8% Hg, 136%  206% Hi,
PexTabensHocTs EBITDA 12.1% 26.8% Hi, T6.4% 250% H,
Top HOPOGHEANIMA CERTOR

Bblpryuka (6 TOM YHCNE OT NPOSEN BHYTRH KOMNEHKH] 365 416 -12% 10495 a7d 24 5%
PexTabensHocTs EBITDA 15.9% 44.7% Hg, 25% 21% Hi,
CTANENATEN HBl CERTOp

Eblpydka [B TOM YWCRE OT NPOREN BHY TR KOMNEHKK) 569 T4 23% 210 275l -1.7%
PermafiensHocTs EBITLA 13.4% 12 6% HiR, 9E%  16.3% HAR,
KpamuocpoyHEA gonr 418 HAL, 2% 395 355 12.2%
JonrocpoyHeld goar 152 HAL 15% 132 344 -B1.6%
COEOKYMHEIA gonr 570 HAL T 53 Too -241%
CoBokynHEM gonr ¢ EBITDA HapacTakwym vrorom a 12 mec. 1.08 HiR, HiR, 0.76 nrr HAR,
COBOKYMHEIM J0AT ¢ AHHYaIMaMpoEaHHaA EBITDA 1.38 HAL Hi, 0.76 077 HAL

MaTounsim: ABHHL 1 WoB NBHAH, ougrin Penecans Kane o

HOBAT3K ony6nukosan npov3BoACTBEeHHbIe NoKa3aTenu 3a BTOpOW KBapTan v nepBoe nonyrogue

B natHuuy HOBATO3K onybrnukoBan npecc-penus, CorfnacHo KOTOPOMYy BO BTOpPOM kBapTane obbem goGbiBaeMoro
KOMMNaHuewn rasa ysenuuunca Ha 17.1% v coctasun 7.06 mnpg ky6omeTtpoB. O6bem obblum HedTM 1 ra3okoHAeHcaTa
BO3poc Ha 12% po 663 Teic. TOHH. Banosas gobbiva no ntoram nepeoro nonyroaunsi coctasuna 14.32 mnpg kybomeTpos
rasa (ropoBon pocT Ha 13%) 1 1.27 MNH TOHH Xunakux yrnesogopoaoB (poct Ha 16.9%). B obomx criyyasx nokasarenwu
npvBeneHbl 6e3 yyeTa peanv3oBaHHbIX akTMBOB. B anpene-utoHe Tekylero rona HOBAT3K nepepabotan 505 Teic. TOHH
KoHaeHcaTa Ha lNMypoBckoM 3aBofe no nepepaboTtke koHaeHcaTta (Myposckuii 3MMK). O6bem npom3BoacTBa NONMMEPHOWA
npoaykumn OAO «HOBATO3K-Monumep» goctur 3.5 Teic. ToHH. B nepsom nonyrogum HOBATOK nepepabotan 1.034
MIIH TOHH KoHAeHcaTa Ha [lyposckom 3l1K, a obbem npowusBoacTBa npoaykuum komnaHuen HOBATOIK-Monumep
coctaBun 8.2 Thic. TOHH. [MpeacTaBneHHble NokasaTenu NPEBOCXOAAT MPOrHO3bl KOMMNaHWMKU, ONyGrMKOBaHHbLIE B KOHLIE
NpOLLSOro roaa.

Adawm JlaHOec

TeneghoH: (+ 44 20) 7367 7741
Enena Casuuk

PomaH EnasuH



JIukBngHoOCTH
Tekywee Mpeabiaywee
WHaukatop 3HayeHue 3HavyeHue WU3meHeHue
nokasatensi  nokasartens
MH,CIVIKaTOpr JIMKBUAHOCTU

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 369.0 372.3 -3.30 ¥
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 268.6 266.6 200 &
OcTaTku JeHeXHbIX CPEACTB KPEaMT. Opr. Ha [eno3nTHbIx cyetax B LB PO, mnpg py6. 2811 262.4 187 &
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 414 38.0 340 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 255.7 253.2 250 #
[leHexHas macca, Mnpg pyo. 2600.7 25539 46.8 &
JleHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 0.25/0.75 05/1.0 Hig -
EUBOR - 6 mecsiLieB 3.30 3.31 -0.00075 &
LIBOR - 6 month 5.55 559  -0.044 #
MosPrimeRate - 1 mecs - % rogosbIx 3.54 3.60 -0.060 ¥
MosPrimeRate - 2 mecsia - % rogosbix 415 4.23 -0.080 &
MosPrimeRate - 3 mecsiua - % rofosbix 4.49 4.65 -0.16 &
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.88 4.99 011 ¥
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.00 6.06  -0.060 4
IMpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 0.16 15.3 151 &
FOREX
EUR/USD 1.2702 12626  0.0076 &
OdpuumansHbii kype EUR/RUB (LB PO) 34.0332 33.9789 0.054 &
OdpmumansHblit kypc USD/RUB (LB P®) 26.9122 26.9674 -0.055 §
Obbem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTbl ¢ NocTaBKoW «CEroaHs» - B MiTH. fonnapos CLUA 985.5400 1,034.6330 491 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOiA «3aBTpay - B MH. gornnapos CLUA 1,875.0600 2,066.0890  -191.0 4
BecnoctaBoyHbIl hopapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4711471 4.64/4.64 Hig -
HOonrosou pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 7.90 6.90 1.00 &%
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHMS), Mnpg py6.* 1.51 1.03 047 #

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

CbipbeBble TOBapbl

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

Hed1b
WTI USD/6pn 741 1.34 -3.86 5.80 0.50 213
URALS USD/6pn 68.1 0.100 -5.73 6.40 -1.60 228
BRENT USD/6pn 73.6 0.57 -3.18 7.80 -1.40 25.1
Metannbi
AnomMUHIA USDiT 24153 177 -6.42 -1.60 -12.5 5.90
Hukenb USD/T 23 600.0 - -7.81 18.3 216 74.8
3onoto USD/yHy, 612.8 -1.12 -4.70 5.10 -1.30 18.5
Cranb (ropsumin npokar) USDir 605.0 - - 1.70 26.7 59.2

Cranb (xonoaHblit npokar) USD/T  630.0 - - -2.30 10.5 313
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JoxopgHocTb py6neBbix obnuraunmn
K noraweHuto K ocpepte KpeanTHb i

Cnpag no Wam. Cnpagno [wopa- [ara fata CraBka O6bem B

Hoxoa- U3m. 3a ' Ooxop- PeATUHF
LOXOAHOCTH 32 [AOXOAHOCTM LMA noraweHus odepTbl KynoHa Bbinycka PIM ,

HOCTb  fAeHb K KKD* HOCTb o, K KK (S& Iiit :;)dy s/

U3m. 3a
feHb

[LonroBoit
MHCTPYMEHT

Llena

n.n. 6.n. % 6.n. 6.n. ) 6.n. 6.n. ner %  MnH.py6.
Ob6nuraumn hegepanbHoro 3ama
003 25057 103.85 0.00 6.32 -0.090 - - - - 308 20.01.10 740 40817 BBB+/Baa2/BBB
0d3 25058 100.75 0.041 598 -2.60 - - - - 1.67  30.04.08 6.30 40655 BBB+/Baa2/BBB
03 25059 98.79 -0.19 657 5.09 - - - - 391 19.01.11 6.10 19901 BBB+/Baa2/BBB
0¢3 25060 99.10 -0.048 6.30 2.02 - - - - 255  29.04.09 580 14898 BBB+/Baa2/BBB
003 26198 96.25 0.0034 6.74 -0.040 - - - - 518  0211.12 6.00 42117 BBB+/Baa2/BBB
003 27019 104.38 0.00 548 -1.26 - - - - 097 18.07.07 10.00 8800 BBB+/Baa2/BBB
003 27020 104.30 0.00 579 -1.05 - - - - 098  08.08.07 10.00 8800 BBB+/Baa2/BBB
003 27025 10098 0.092 543 -114 - - - - 087 13.06.07 7.00 25806 BBB+/Baa2/BBB
003 27026 101.15 0.00 639 -0.14 - - - - 242 11.03.09 7.50 16000 BBB+/Baa2/BBB
03 45001 101.98 0.00 380 -529 - - - - 031 15.11.06 10.00 37808 BBB+/Baa2/BBB
0¢3 45002 100.24 -0.30 260 7387 - - - - 0.03 02.08.06 10.00 9200 BBB+/Baa2/BBB
0d3 46001 10546 -0.026 6.00 1.16 - - - - 13 10.09.08 10.00 60000 BBB+/Baa2/BBB
003 46002 10950 0100 659 -2.38 - - - - 422 08.08.12 10.00 62000 BBB+/Baa2/BBB
03 46003 11155 0.098 635 -3.33 - - - - 305 14.07.10 10.00 37298 BBB+/Baa2/BBB
0¢3 46010 76.21 0.00 784 0.15 - - - - 1485  17.05.28 0.00 30000 BBB+/Baa2/BBB
003 46011 78.50 0.00 723 0.15 - - - - 1363  20.08.25 0.00 30000 BBB+/Baa2/BBB
003 46012 60.50 0.00 748 0.10 - - - - 1516 05.09.29 121 40000 BBB+/Baa2/BBB
003 46014 10860 0.0073 6.73 -0.26 - - - - 550  29.08.18 10.00 58290 BBB+/Baa2/BBB
003 46017 105.85 017 672 237 - - - - 6.76  03.08.16 9.00 49967 BBB+/Baa2/BBB
003 46018 109.85 0.0033 6.85 -0.10 - - - - 867 24112 9.50 44984 BBB+/Baa2/BBB
Py6neBble AonroBble 06A3aTenbCTBa
AsTtobaH WHB 100.40 -0.020 - - - 1263 8.02 759 0.19  23.09.08 28.09.06 14.30 250 e
AsTOBA3-2 100.96  0.098 - - - 757 -19.2 222 055 13.08.08 14.02.07 9.20 3000 -]
AsTOBA3-3 100.02  0.020 - - - 792 -243 230 091 22.06.10 26.06.07 7.80 5000 -]
AnamaHt-2 99.36 -0.64 - - - 1260 877 706 0.80  20.05.10 24.05.07 11.25 2000 -]
AVKK 108.20 0.00 729 -041 97 - - - 213 01.12.08 11.00 1070 -]
AVKK-2 110.55 019 769 590 106 - - - 292 01.02.10 11.00 1500 -]
AVKK-5 98.35 0.00 7.93 0.010 94 - - - 47 15.10.12 7.35 2200 -]
AVKK-6 99.80 0.00 765 0.00 58 - - - 548 15.07.14 740 2500 -]
AK BAPC-2 99.80 0.00 - - - 8.64 0.11 298 0.96 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AkunbaHk 100.33  0.075 - - - 1246 -11.3 696 0.73  23.04.09 26.04.07 12.62 600 -]
AnagyLwkuH-1 100.35 -0.14 1168 244 629 - - - 060 08.03.07 12.00 500 -]
AmypmeTann 10062 -0.043 974 195 336 - - - 228  26.02.09 9.80 1500 -]
Apkapa-1 100.06  0.050 -0.04 -3.05 -611 - - - - 28.06.08 0.00 600 -]
Apkapa-2 100.08 0.080 13.69 -4.42 746  13.63 -8.57 795 194  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00 0.00 - - - 10.52 -0.020 502 0.74  22.04.09 25.04.07 10.30 6000 -]
BaiikansecTkom 101.58 0.00 971 -0.65 413 - - - 085 07.06.07 11.43 300 -]
banTuka-1 101.30 -0.030 7.84 225 198 - - - 127 20.11.07 8.75 1000 -]
Bantumop-3 101.05 -0.070 - - - 8.38 196 321 032 15.05.08 16.11.06 11.65 800 -]
Batk Cotos-1 100.24 0.00 942 -0.010 335 - - - 161  24.04.08 9.25 1000 CCCH/ -/ --
BaHKunduH 100.14 0.24 - - - 1286 -64.8 762 0.41 19.12.08 22.12.06 12.65 500 - [--/CCC+
BaHklpoektduHasc  100.10  -0.020 - - - 1297 220 729 100 12.02.09 16.08.07 12.50 500 -]
Balukupan-3 100.00 0.00 - - - 8.56 -0.010 212 241  09.03.11 19.03.09 830 1500 -]
benrpatkopm-1 100.25 0.00 - - - 1059 -0.55 538 0.37 02.12.08 05.12.06 10.90 700 -] -
BpsiHck 101.66 0.00 642 -9.04 134 - - - 022 11.10.06 14.00 200 -]
BBA-2 10230 0.079 854 -2.27 170 - - - 372 151210 9.00 3000 B+/B2/ --
BEPP 110.95 0.00 637 -0.29 -21 - - - 281 11.10.09 10.00 575 --[Ba2/ -
Buktopust 99.90 -0.025 - - - 1034 535 502 051 29.01.09 01.02.07 9.90 1500 -]
BonA6p3-1 100.70 0.00 10.01 -0.46 460 - - - 062 15.03.07 10.95 300 -]
Bonra-1 10150 0.070 972 -12.8 432 - - - 062 13.03.07 12.00 1500 -]
Bonrabypmalu 100.05  0.050 - - - 1099 -24.2 591 022 08.10.08 11.10.06 11.10 600 -]
BonraTen-2 99.96  0.059 - - - 8.38 -2.93 204 218  30.11.10 02.12.08 820 3000 B+/ - /-
BonraTen-3 9987 -0.042 872 154 209 - - - 295  30.11.10 8.50 2300 Bt/ -/ -
Bonwe6Hbiit Kpait 100.01 0.00 - - - 1198 -0.22 677 038 02.12.08 05.12.06 11.75 500 -]
BopoH.061.-1 107.30 0.075 7.68 -6.78 180 - - - 129 151207 13.00 600 -]
BopoH.061.-3 107.30 023 859 566 170 - - - 401 27.06.11 10.25 500 -]
BTb-4 100.10 0.00 - - - 6.43 -0.050 100 065 19.03.09 22.03.07 6.50 5000 BBB/A2/BBB
BTB-5 99.90 0.00 - - - 6.49 0.060 99 074 17.10.13 26.04.07 6.20 15000 BBB/A2/BBB
a3baHk 100.15 0.00 - - - 10.71 -0.55 554 0.34 25.11.08 21.11.06 11.00 750 -- B2/ --
a3npom-3 101.00 0.00 6.12 -1.08 83 - - - 048 18.01.07 811 10000 BB+/Baa1/BB+
[asnpom-4 10347 0.068 723 -2.28 56 - - - 306 10.02.10 822 5000 BB+/Baal/BB+
a3npom-5 101.60 0.00 628 -0.30 49 - - - 117 09.10.07 758 5000 BB+/Baal/BB+
l"a3npom-6 99.52 022 725 846 70 - - - 271  06.08.09 6.95 5000 BB+/Baal/BB+
l"a3npombaHk 97.03 011 805 -295 120 - - - 381 27.01.11 7.10 5000 BB/Baa2/ --
TA3-tuH 99.46 -0.11 - - - 9.05 839 309 145 08.02.11 12.02.08 849 5000 -]
'nMocCrpoit-2 10046  -0.066 - - - 1134 640 560 1.09  17.03.11 20.09.07 11.50 4000 -]
[OT3K-2 99.80 0.00 - - - 12,05 -0.010 645 0.89 18.06.09 21.06.07 11.50 1500 -]
[T-TOL-3 100.66 0.0073 - - - 939 -6.21 429 025 18.04.08 20.10.06 12.04 1500 -]
[ansCBs3b-1 10155 -0.050 807 117 291 - - - 032 15.11.06 13.00 1000 -/-/B
[et mup-L 99.10 -0.025 883 043 171 - - - 632  26.05.15 850 1150 -]
x3chCun-2 101.71 0.00 - - - 729 -378 204 043 04.12.07 26.12.06 13.00 1200 B-/-- /-
[13-OuH 100.00 0.00 - - - 11.89 -0.060 634 0.82  23.05.08 25.05.07 11.60 400 -]
[vkas Opxugest 100.23 0.21 - - - 1142 -332 595 0.71  09.04.09 12.04.07 11.30 1000 =]
[uken 98.54 082 987 234 303 - - - 377 17.03.11 9.25 3000 -]
[omo-®uH 99.78 -0.025 - - - 1329 524 794 054  14.02.08 15.02.07 12,50 1000 -]
[oporobyx-1 101.01 0.00 - - - 737 191 214 040  11.06.08 13.12.06  9.90 900 -]
EBpocepaic 100.85  0.010 - - - 1237 -425 714 0.41 18.12.07 19.12.06 14.00 1500 -]
3eHuT-1 100.05 -0.0052 8.05 0.81 262 - - - 065 24.03.07 8.00 1000 --/B1/B
3eHuT-2 99.68 -0.0050 871 0.26 232 - - - 229 16.02.09 8.39 2000 --/B1/B
VxABTO-1 99.19 015 1235 -25.7 694 - - - 062 14.03.07 10.70 1200 -]
xMalw-2 101.68 -0.025 - - - 949 344 425 041 17.06.08 19.12.06 13.55 1000 -]
VmnakcHaHk-2 99.63 0.00 - - - 8.04 0.14 254 0.74  20.04.08 25.04.07 750 1000 BB+/A2/BBB-
VmMnakcbaHk-3 101.15 -0.030 - - - 7.80 3.39 227 080 13.11.09 16.05.07 925 1300 BB+/A2/BBB-
WHkom-Napa-1 101.95 0.00 - - - 9.88 -5.30 467 039  22.11.07 14.12.06 17.00 700 -]
VHkom-Jlapa-2 100.06 -0.0025 - - - 1214 046 679 055 12.02.10 16.02.07 11.75 1400 -]
VHkoM®yH-1 100.20 -0.15 1330 9.74 720 - - - 168  28.03.09 1270 1250 -]
MHmapko 100.10 0.00 - - - 9.80 -0.30 455 042  19.12.08 22.12.06 9.85 1000 -]
MHnpom-2 100.00 -0.010  0.00 - -689 - - - - 15.07.10 0.00 1000 -] -
VHnpom-3 100.15  0.100 - - - 1075 -135 519 0.81 18.05.11 23.05.07 10.70 1300 -]
VHTerpa 101.05 0.00 10.28 -0.030 388 - - - 232 20.03.09 10.50 2000 -]

WpkyT.06n.-1 102.18 068 8.11 5428.1 244 - - - 098  22.07.07 10.50 825 B+ --/--



K noraweHuto K odepre .
[loxog- Wam. 3a Cnpag no ' Doxoa- Msm. Cnpaano [wopa- [lara flata Craska O6bem K';i‘}l'f'r:m'"
HoCTb pedn AOXOAHOCTH Tl i 33 MOXOBHOCTU LMA  Noraulenys ochepThI KynoHa Bbinycka (S&P/Moody's/

Kk KKOY AeHb K KKQL Fitch)
. . % 6. 6.n. 6.n. 6.1. ner % .py6.
VpkyT.06n.-2 100.36 0. . . 07.09.06 ! B+/--/ -

[LonroBoi

MHCTPYMEHT

VipkyT-3 100.78 -0.0025 869 0.070 191 = = ~ 348 16.09.10 874 3250 ===
Vickumim-1 10216 0.020 12.02 -8.74 678 - - ~ 042  24.12.06 1680 200 Sy
VickuTim-2 100.30 030 = = - 1281 217 700 119  0511.08 07.11.07 1250 500 =l/=l|=
Vicr MNait-2 99.71  -0.064 - - - 1276 212 758 034 220508 231106 1159 3000 B /-
Wrepa 10124 0065 895 -548 307 = = ~- 131 07.1207 975 2000 ==l/=
Kamas-2 9942  0.055 - - ~ 893 -292 269 197  17.09.10 19.09.08 845 1500 Sy
Kamckasi gort.-1 10010 000 13.98 -0.060 863 = ~ 055  15.02.07 1350 100 =l/=l|=
Kamickast for.-2 100.08  0.00 - - - 1386 012 876 025 17.10.07 221006 1350 200 Sy oy
Kapernnsi-9 9990 000 827 -0.030 161 = ~ 305 020610 840 500 [~ B+
KT Oun 100.55  0.030 - - - 926 887 402 041 18.12.08 17.12.06 1050 2000 CCC/ /-
Kowmu-5 10852 -018 746 117 128 = ~ 131 24.12.07 1400 500 -- [Ba3/BB-
Koneiika-1 100.80  0.050 - - - 798 -143 275 041  17.06.08 19.12.06  9.75 1200 B/ /-
Koneiika-2 9750  -1.00 = = ~ 990 467 348 237 150212 18.03.09 870 4000 B/ /-
KocTpom.o611.-4 10768 156 659 -103.1 59 - - ~ 151 11.03.08 1200 800 iy
Kpacoap.kp.-1 10198  -013 757 154 204 = o ~ 079 1505.07 10.00 1000 Bt/ -
KpacHostp.p.-2 101.05 000 7.0 -4.15 200 - - ~ 026  26.10.06 1095 1500 oy oy
KpacHosip.kp.-3 99.10 027 742 -182 137 > = ~ 159  01.10.08 700 3000 =f=l/=
KpacHbiit BocTok 10140 018 922 -329 385 - - ~ 057  25.02.07 1150 1500 Sy oy
Kpucrann ®u 10120 000 993 -1.03 460 = o ~ 053  08.02.07 1200 500 =f/=l|=
Kyi6A30T-2 9975 000 906 0010 221 - - ~ 378  04.03.11 8.80 2000 Sy oy
Nasepta 10015  0.00 ~ 11.28 -0.090 581 070  08.04.10 12.0407 1125 1000 ool
NeHCrieLCMY-1 100.00  0.21 - —- 1177 144 574 156 220410 240408 12.00 1000 Sy oy
NewaHepro-1 10065 -0060 950 843 402 = = ~ 072 19.0407 1025 3000 ===
Toko-Baki-2 100.75  0.00 - - -~ 1030 -098 500 049  22.04.08 18.01.07 1150 500 Sy
NCP Fpynn 100.06  0.050 = = - 1115 -8.34 573 064  20.03.08 220307 11.00 1000 =[/=l=
TYKOUT-2 100.75 000 741 -0.020 47 675 -0.14 89 299 17.11.09 20.11.07 7.5 6000 BB+Ba2/BBB-
Mareaut 101.22  0.051 = = - 860 650 299 089  18.12.08 21.0607 985 1500 =l =l/=
Marku 101.50 000 879 -0.090 247 - ~ 212 19.11.08 934 2000 Sy
MavplIHs-1 10048 000 12.09 -0.35 664 = ~ 068  03.04.07 1230 500 =[/=l|=
MavpliHg-2 10015 -0.050 - - - 1065 146 546 036 27.11.07 28.11.06 1090 1000 Sy oy
Makcw-Tpynn 9856  0.073 = = = ) Al 727 107  1203.09 13.09.07 1125 3000 ===
Mapuiickuii HM3 10055  0.053 - - -~ 1206 -6.85 646 088  16.12.08 19.06.07 1240 800 Sy
Mapra-1 10400 000 1269 -0.37 661 = ~ 165 220508 1484 700 =l/=l|=
Mapra-2 99.96  0.29 - - - 1211 3717 653 085 06.12.09 07.06.07 1175 1000 Sy oy
Macrep-Batk-2 10010 0.020 = = - 1191 279 636 0.82 230508 250507 1175 1000 =f=l/=
Marpuija 99.85 040 - - ~ 128 -516 727 087  10.12.08 13.06.07 12.32 1200 Sy oy
MrTC-4 10022 -0.025 = = -~ 689 339 139 074  22.04.09 250407 7.0 1500 BB-/Ba/
MITC-5 101.21  0.045 - - ~ 692 -6.11 135 084 250510 29.05.07 830 1500 BB-/Ba3/ --
Mera®on-2 10250 000 576 -1.33 29 > o ~ 070  11.04.07 928 1500 BB-/B1/BB
Mera®or-3 10300 000 7.50 -0.28 144 - - ~ 161  15.04.08 925 3000 BB-/B1/BB
M3 Ceposa 99.08 0025 9.36 -1.10 296 = o ~ 231 27.02.09 875 2000 =[=l=
MUA-1 102.25 000 -0.36 -0.010 748 - - ~ 647 20.09.12 000 2200 Sy oy
MUA-3 100.65  0.15 = = ~ 907 -154 335 105 240212 300807 940 1500 =f=l/=
MuT-un 10090  -0.22 - - - 960 272 402 085 03.06.09 06.06.07 10.50 1000 Sy oy
MugneraKM-1 100.22 000 1148 -1.69 642 = o ~ 021  05.10.06 1250 530 ===
Mupakc 10070 0050 1098 -3.11 481 435 -787 -65 182  19.08.08 22.08.06 1250 1000 By
MUP-Ouk-1 100.07  0.010 = = - 992 274 467 044 271207 27.12.06  9.89 1000 =[/=l|=
MKB-1 10015 000 10.69 -0.030 521 - - ~ 072 2504.07 1050 500 w [ - [B-
MKB-2 9990 015 = = = GeR i 441 135  04.06.09 27.12.07 1040 1000 =/ [z
MKLLB-1 10210 000 11.63 -1.06 614 - - ~ 074  29.04.07 1430 155 By
MMB-1 10116 000 627 -0.98 92 > o ~ 055  13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32  0.00 - - ~ 599 -026 63 055 11.02.09 14.02.07 650 3000 BB/ -- /BBB
MMK-TpaHcOuk 100.62  0.095 = = - 1039 -227 510 048  10.07.08 11.01.07 1150 650 ==l=
MO-3 10481 00099 641 -2.06 72 - - ~ 101 19.08.07 1100 4000 BB/Ba3/ -
MO-4 10998 000 747 -0.35 74 = o ~ 237 21.04.09 1100 9600 BB/Bad/ --
MO-5 107.27 011 722 -458 76 - - ~ 248  30.03.10 10.00 12000 BB/Ba3/ --
MO-6 10625 -0.049 755 1.6 67 > = ~ 392 19.04.11 9.00 12000 BB/Ba3/
Moc-27 10430 000 458 -6.79 - - - ~ 041  20.12.06 1500 4000 BBB+Baa2/BBB
MoteTka 100.00  0.00 - 1096 -0.020 511 125  14.0509 151107 1070 1000 =[=(=
Moc-29 10690 0100 614 -6.18 - - - ~ 174  0506.08 10.00 5000 BBB+Baa2/BBB
Moc-31 10310 025 628 304 = > = ~ 079 200507 10.00 5000 BBB+Baa2/BBB
Moc-36 10820 -030 637 129 - - - ~ 219  16.12.08 1000 4000 BBB+Baa2/BBB
Moc-37 101.00 000 430 -9.03 = = o ~ 018  2309.06 10.00 4000 BBB+Baa2/BBB
Moc-38 11240 018 683 -4.84 - - - ~ 372 26.12.10 10.00 5000 BBB+Baa2/BBB
Moc-39 10800 000 721 -0.100 = > = ~ 594  21.07.14 10.00 10000 BBB+/Baa2/BBB
Moc-40 10500 000 600 -0.86 - - - ~ 118 26.10.07 1000 5000 BBB+Baa2/BBB
Moc-41 10800 0.0050 6.88 -0.34 = = o ~ 331 30.07.10 10.00 10000 BBB+Baa2/BBB
Moc-42 10493 000 530 -1.21 - - ~ 101 13.08.07 10.00 5000 BBB+Baa2/BBB
Moc-43 107.87 000 555 -0.64 = > o ~ 167  17.05.08 10.00 5000 BBB+Baa2/BBB
Moc-44 108.29 -0.0065 7.13  0.00 - - - ~ 640  24.06.15 10.00 20000 BBB+Baa2/BBB
Moc-47 10915 000 602 -0.38 = = = ~ 242 28.04.09 10.00 10000 BBB+Baa2/BBB
Mockommepubark  100.55  0.095 - 837 218 316 038  10.12.08 06.12.06 976 1000 ]
Moco6rras-chut 10208 036 943 -275 348 > o ~ 141 21.12.08 1075 1000 =l/=l|=
MocO6nMnotArerctso 10048 0.080  9.02 -2.96 239 - - ~ 293 21.12.10 9.00 1500 Sy oy
Moccenbrpom 100.66 -0.0036 = = ~ 1254 013 695 087 1212.08 1506.07 13.00 1000 =f=l/=
Mocatepro-2 97.95 -0.046 - - ~ 827 112 131 451  18.02.16 230212 765 5000 B/ /-
Morosunsasogsl 10090 0.00 = = - 925 020 361 094 2201.09 2607.07 1000 1500 =l/=l|=
Hunan-1 101.30  0.030 929 -4.58 375 ~ 079  16.05.07 10.80 1000 Sy oy
Hukerop.o6n.-1 101.25 000 747 -441 235 > o ~ 028 01.11.06 1180 1000 =f=l/=
Hukerop.o6n.-2 10395 014 751 -104 153 - ~ 147 02.11.08 1024 2500 Sy oy
HukMerckoe-2 10095 023 = = © 1220 283 660 0.89  18.06.09 21.0607 1300 550 ===
Hukocxv-VIHg-1 100.87 017 11.97 -482 674 - ~ 040  14.12.06 1400 750 Sy oy .
Huron 100.80  0.025 = = - 1047 802 493 041  16.12.08 19.12.06 12.00 1000 ool
HKHX-4 10350  -0.13 - - -~ 868 524 226 237 260312 30.03.09 999 1500 - [B1/B+
HOBATOK-1 101.00 000 662 -2.22 143 = o ~ 036  30.11.06 940 1000 BB-/Ba2/ -
Hosocu6.067.-1 100.07 -0.030 9.36 100.8 453 - - ~ 002 27.07.06 1350 1500 iy
Hosocu6.065.-2 10741 0060 7.72 -5.85 187 > = ~ 125 291107 1330 2000 =f=l/=
Hoocu6.06m.-3 10125 024 800 -113 162 - - ~ 228  15.12.09 9.00 2500 Sy oy
Hosocuupck-2 10161 029 7.87 -856 267 = o ~ 037 07.12.06 1200 1500 B/~
Hosocu6upck-3 11228 023 782 -8.76 131 - - ~ 260  14.07.09 13.00 1000 B/ -/~
Homoc-6 10290 000 726 068 157 > o ~ 100  16.08.07 1000 800 - [Ba3/B+
Hyrpusgectxong-1  99.97  -0.060 - 1149 772 591 085 09.06.09 12.06.07 11.00 1200 ]
HOK 99.82  -0.058 - 1041 836 490 076 120509 07.0507 980 1000 ==
Hadpmc-1 10054 0035 993 -539 444 - - ~ 073 22.0407 1050 400 iy

Oro-arpo-1 101,50 -0.100 13.39 158 797 - - - 064 22.04.07 15.50 1100 /-



K noraweHuto K odepre .
[loxog- Wam. 3a Cnpag no ' Doxoa- Msm. Cnpaano [wopa- [lara flata Craska O6bem K';i‘}l'f'r:m'"
HoCTb pedn AOXOAHOCTH Tl i 33 MOXOBHOCTU LMA  Noraulenys ochepThI KynoHa Bbinycka (S&P/Moody's/
Kk KKOY AeHb K KKQL Fitch)
. 1. % 6.0 6.n. % 6.0 6.1. ner % .py6.
Oro-arpo-2 99.91 : : - : 25.02.09 . L

[LonroBoi

MHCTPYMEHT

OM3-4 101.10 0.00 - = - 426 -229 -74 011 26.02.09 31.08.06 14.25 900 CCCH/ -/ -
OMK-1 101756 -0029 834 1.54 220 - - - 177 12.06.08 9.20 3000 - [/
Oprpac6atk 101.03 0.11 - - - 821 -210 288 053  10.02.09 09.02.07 10.00 500 -/ - [B-
0CT-2 10032  -0.18 - - - 1279 250 727 0.77  08.05.08 10.05.07 12.90 1000 e
OuakoBo-2 98.70 -0.00098  9.37  0.14 313 - - - 197 19.09.08 850 1500 =[]
lepexpecTok 100.06 0.00 - - - 824 -0.070 259 095  08.07.08 10.07.07 815 1500 - [/
lMepeceT-MHB-1 104.74 042 1382 -422 807  -0.68 -171.5 578 110 02.10.07 24.10.06 17.50 200 /-
Mepmb-1 103.45 000 337 -579 -185 - - - 040  15.12.06 12.00 200 e
MNT-2 100.91  0.065 - = - 906 -446 402 018  23.03.09 265.09.06 1425 1500 =[]
MpaimfoH 100.50 033 1124 -1187 610 - - - 030 10.11.06 12.50 1000 - [/
Ipobuabark-5 100.10 014 946 594 300 1036 723 531 245  29.04.09 03.10.06 10.69 1000 -/ - [B-
Ipomcab-4 99.82 0050 850 -4.33 267 - - - 122 01.11.07 8.20 600 B/Ba3/B
N3¢ Cotos 100.18  0.030 - 1019 -16.5 513 021  09.10.07 05.10.06 11.00 300 -]
laTepoyka 108.90  -0.30 8.84 9.09 214 - - - 317 12.05.10 1145 1500 BB-/Ba3/ --
Marepoyka-2 10240 0050 8.82 -1.47 199 - - - 369 141210 9.30 3000 BB-/Ba3/ --
Pasrynsi-¢-1 100.50 0.00 - - - 1098 -0.29 553 0.68  02.10.08 05.04.07 11.50 2000 e
Pecropatc-3 100.35 -0.015 - - - 1017 3.51 497 036  26.11.10 01.12.06 11.00 1000 -]
PX[-2 101.20 000 6.93 -0.19 104 - - - 132 06.12.07 7.75 4000 BBB-/A3/BBB
PX[-3 103.52 0.00 726 -0.100 61 - - - 299 02.12.09 8.33 4000 BBB-/A3/BBB
PX0-4 100.09 0015 6.58 -1.85 98 - - - 088  14.06.07 6.59 10000 BBB-/A3/BBB
PX[-5 99.20 015 715 -6.89 76 - - - 228 22.01.09 6.67 10000 BBB-/A3/BBB
PX[-6 10020 -0.031 742 0.87 59 - - - 373 10.11.10 7.35 10000 BBB-/A3/BBB
PXQ-7 101.17 000 745 -0.010 4 - = - 507 07.11.12 755 5000 BBB-/A3/BBB
PocbaHk-1 101.18 0.00 - - 721 -0.98 186 0.55  15.02.09 14.0207 925 3000 B/Ba3/B
Pocnevatb-1 101.38  0.065 9.58 -19.9 435 - - - 040  14.12.06 13.00 450 /=]
PCXB-1 100.35 0.00 - - - 671 -0.71 150 0.37  04.06.08 06.12.06  7.50 3000 -- /Aa3/BBB
PTK-Tnanur-4 100.20 -0.0050  8.77  0.47 307 - - - - 08.04.08 880 2250 =[]
Pyc.Mexn.BaHk 99.78  -0.015 - - - 11.04 228 554 0.74  27.04.09 26.04.07 10.50 1000 - [/
Pycarpo 100.06  0.050 - - - 1189 -115 658 0.50  19.07.08 18.01.07 11.66 1000 eV ES
PycAn-2 10062 -0025 732 295 177 - - - 081  20.05.07 8.00 5000 e
PycAn-3 99.00 020 785 -10.6 159 - = - 200 21.09.08 720 6000 =[]
PyccHedb 100.57 0.16 - - - 917 -7.92 283 219  10.12.10 12.12.08  9.25 7000 el
PycCrang-3 100.07  -0.058 - - - 762 621 262 0.09 22.08.07 23.08.06 840 2000 B+/Ba2/ --
PycCrana-4 99.78  0.025 857 -1.71 257 - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrang-5 99.55 0.00 - - - 847 032 306 0. 63 09.09.10 15.03.07  7.60 5000 B+/Ba2/ --
PycCrang-6 99.95 0.23 - - - 831 -233 262 1.01  09.02.11 15.08.07 810 6000 B+ -/ --
PycTekctnnb-1 101.33 016 928 -127.6 427 - - - 015  12.09.06 18.80 500 -/
PycTekctnnb-2 99.30 0.55 1360 -37.1 753 - - -- 05.03.09 12.75 1000 e
PycTekctuns-3 98.20 0.00 - - - 1404 034 825 1.16 20.10.09 23.10.07 12.00 1200 -]
Pycb-Bank 99.65 0.00 - - - 1131 025 589 0.64  19.03.09 22.03.07 10.50 1400 o el
CanaBarcrekno 102.90 0.00 990 -0.28 389 -3.88 -21.0 -892 152  25.03.08 26.09.06 11.60 750 -/
CanaBarcreko-2 99.86 0.16 - - - 960 -142 377 121 28.10.09 31.10.07 928 1200 e
Cantot3Hepr 100.15  0.050 - - = 999 -129 474 043  25.12.07 26.12.06 10.15 3000 - [/
Cawmap.obn.-2 97.80 0.00 7.65 0.030 84 - - - 361  09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 10112 013 1239 212 700 - - - 060 08.03.07 14.00 350 -/
CAH Wutepbpro 100.50 000 551 -28.0 105 - - - 007 15.08.06 13.00 2500 - [/
CaHBait 101.14  0.045 - - 1049 -6.19 491 0.85  03.12.08 06.06.07 11.66 1000 eV ES
CAHOC-2 104.05 -0.0020 8.74 -0.040 214 6.83 -0.51 98 286  10.11.09 13.11.07 10.00 3000 e
Caryph-1 100.40 0.00 - = 8. 52 -0. 24 309 065 23.03.08 24.03.07 9.00 1500 =[]
Caepanoh-1 100.70 000 947 -0.50 410 - 059  01.03.07 10.50 500 - [/
Cesepcranb 101.08 0.00 7.00 -0.39 137 - - - 092  28.06.07 8.10 3000 B+/B2/BB-
Ceskabenb 10150 020 11.63  18. 3 586 - - - 114 06.10.07 12.50 500 e
Ceskabenb-2 100.25  0.100 = - 1125 -29.3 604 038 28.11.08 09.1206 11.50 1000 =[]
CesCtABTO 102.25 0.00 - - - 684 -228 154 049  21.01.10 25.01.07 1125 1500 - [/
C3T-3 102.00 0.00 - - - 815 -0.23 215 150  24.02.11 28.02.08 925 3000 B+/ - /B+
Cwnbakanemo-1 100.00 0.00 9.04 -0.030 358 - - - - 05.04.07 8.75 470 --/B1/B
CnbTen-4 10452 0047 7.64 -6.57 201 - - - 093  05.07.07 1250 2000 - /- [B+
Cn6Ten-5 102.94 164 7. 52 -103. 9 144 - - - 164  25.04.08 9.20 3000 - [--[B+
Cn6Ten-6 98.75  0.100 - 867 -532 241 198  16.09.10 18.09.08  7.85 2000 -/ -/B+
CuHeprus 99.45 -0.050 - - - 1146 469 565 1.19  22.04.09 24.10.07 10.70 1000 e
CMAPTC-2 100.60 0.29 - - - 1286 -746 760 043  26.06.07 26.12.06 14.00 500 -]
CMAPTC-3 100.60 0.20 - - - 11.09 -108.2 603 020  29.09.09 03.10.06 14.10 1000 o el
COK-AgToKOMN 99.90  0.045 - - - 1324 -183 812 027 24.04.08 26.10.06 12.60 1100 -/
Cnaprak-KasaHb 100.49 0.00 - - - 1371 -0.30 841 048  23.01.08 24.01.07 14.30 500 e
Cnypr6-1 99.82 0.00 - - - 1015 0. 52 499 032 16.11.07 16.11.06  9.25 500 -]
CrpoltTpaHcras 101.14  -0031 914 1.72 298 - - 180  25.06.08 9.60 3000 o e
CY-1551 99.55 -0.025 11.65 4.38 621 - - 067  30.08.07 10.50 1500 =/
Cygap-KasaHb 100.15  0.040 - - - 13.10 -6.55 766 0.67  31.03.09 03.04.07 13.00 900 - [/
CY3K-2 99.88 000 9.01 0.13 365 - - - 056  15.02.07 8.50 1000 /==
Tanocto 100.02  0.021 - - - 1021 -213 448 1.06  06.03.09 07.09.07 10.00 1000 e
Tar-HK 100.00 0.00 - = - 1476 020 944 052  06.02.08 07.02.07 14.30 500 =[]
TatTenekom-3 102.58 024 860 -335 310 - - - 075  06.05.07 11.75 600 - [/
TatdoHabaHk-3 99.95  0.010 - - - 1042 -0.89 457 125  19.06.09 20.11.07 10.00 1500 /==
TaTaHepro-1 102.05 0034 845 -2.48 245 - - - 152 13.03.08 9.65 1500 e
Teep.obn.-2 10305 015 7.99 383 282 - = - 033  23.11.06 16.90 1000 =[]
Teep.obn.-3 100.30 026 804 -129 171 - - - 216 30.11.08 7.95 800 - [/
TB3-1 10150 019 7. 64 7. 4 257 - - - 022 10.10.06 14.60 750 /==
TepHa-®OuH 10020  -0.24 - 1416 653 892 041  16.12.08 19.12.06 14.00 500 e
TexHocuna 99.70 0.15 - - - 1043 -9.53 431 172 26.06.11 29.05.08 10.00 2000 -]
TMK-1 10060 0025 7.87 -13.2 277 - - - 025 20.10.06 10.30 2000 o el
TMK-2 101.50  0.025 - - - 791 481 247 066  24.03.09 27.03.07 10.09 3000 -/
TMK-3 99.72  -0.029 - - - 830 215 232 147 15.02.11 19.02.08  7.95 5000 -]
THK-BP 105.05 185 0.77 -511.6 -442 - - - 036 28.11.06 15.00 3000 BB/--/--
Tomck.06n.-3 10367 013 713 104 134 - - - 116 13.10.07 11.00 600 o el
TOrM-Kura 100.68  0.065 - - - 1029 -134 496 053  05.02.09 08.02.07 11.35 700 -/
TpaHcaapo 100.54  0.100 - - - 1138 -109 572 097  05.02.09 09.08.07 11.65 2500 e
TpaHckanutanbaHk 99.75  0.100 - - - 1125 -134 570 0.81  01.06.09 27.05.07 10.50 800 -]
Tynbckas 061.-1 101.06 0030 834 -1.26 182 - - - 28.06.09 8.50 1500 o e
TypaHAnem ®uH-1 99.90 0.00 - - - 692 0.51 184 022  06.10.09 10.10.06  6.40 3000 -/
T4YM-2 100.10 0.00 - - - 962 -0.35 442 037 02.12.07 02.12.06  9.75 1000 -]
Yamyptua 100.70 -0.030 8.03 1.37 166 - - - 225 27.12.08 820 1000 eV ES
YpanBar3® 101.27 0.14 - - - 693 -782 187 020  30.09.08 03.10.06 13.36 2000 e
YpanBar3¢-2 100.52  -0.045 = = - 906 4.06 328 114 05.10.10 03.10.07  9.35 3000 =[]
YpanXumKomn 100.50 0.00 - - - 931 -0. 50 400 050  21.01.11 26.01.07 10.00 500 - [/

YPCU-4 10280 0065 7.78 -5.98 195 - - 121 01.11.07 9.99 3000 B+/ - /B+



K norawenuio K ocpepte >
[loxog- Wam. 3a Cnpag no ' Doxoa- Mam. Cnpagno [wopa- [ata Oata CraBka O6bem K%i%’;;’:"l’_'"
HocTb penn AOXoAHocTu flo Agzb on:?f(lEECT“ uMs  noraweHus odepTbl KynoHa Bbinycka (S8PMoody's/
% 6. . 6n.  6n. et % py6.|  Fitch)

[LonroBoi

MHCTPYMEHT

YPCW-5 102.00 0.55  8.08 - - . 17.04.08 . B+/ - /B+
YPCU-6 99.62  0.075 - - - 855 -374 222 215 171141 20.11.08 820 2000 B+/ - /B+
YPCU-7 99.50  0.081 - - - 879 -360 237 237 13.03.12 17.03.09  8.40 3000 B+/ - /B+
Ypa-4 103.90 030 814 174 202 - - - 173  03.06.08 10.28 500 Bt/ -/ --
®uHaHc VHTep-2 100.00 0.00 - - - 838 -0.10 337 015  12.09.07 13.09.06 833 2500 |-
®CK-1 102.80 0.00 679 -042 88 - - - 135  18.12.07 8.80 5000 B+/Baa2/ --
®CK-2 102.30 0.062 770 -1.95 94 - - - 342 22.06.10 8.25 7000 B+/Baa2/ -
®CK-3 9924  -012 759 570 122 - - - 223 12.12.08 7.10 7000 B+/Baa2/ -
Xabap.kp.-5 100.60 012 724 -64.1 218 - - - 021  05.10.06 10.00 700 |-
Xabap.kp.-6 100.00 0.00 802 -0.16 166 - - - 221 24.11.09 9.00 1000 -]
Xaitnexalong 100.02  -0.030 - - - 1241 157 735 021  02.04.08 04.10.06 12.00 750 -]
XKob-2 99.90 -0.016 - - - 879 218 325 0.80 11.05.10 15.05.07 850 3000 B/Ba3/ -
XKOB-3 99.95 0.00 - - - 858 0.010 315 0.65 16.09.10 22.03.07 825 3000 B/Ba3/ --
Xne63sn 28 101.50 055 1241 -164.7 721 - - - 037 07.12.06 16.00 75 -]
LlentpTenerpad-1 10065 -0.025 8.64 535 364 - - - 0.09 22.08.06 16.00 500 |-
LieHtpTenerpadp-3 100.62 0.00 9.83 -0.030 339 - - - 240 01.04.09 9.75 700 ]
LITK-3 100.76 -0.035 729 14.0 227 - - - 015  15.09.06 12.35 2000 B-/ -- IB-
L[TK-4 112.81 019 915 -7.44 267 -21.07 -66.3 -2621 252  21.08.09 16.11.06 13.80 7000 B-/ -- IB-
YepemyLuku 100.18 0.00 - - - 11.25 -0.080 587 0.60  02.03.09 05.03.07 11.30 700 |-
YTns-1 102.25 -0.038 - - - 837 204 221 1.78 16.06.10 18.06.08  9.50 3000 ]
Yysawuns-4 110.75 0.00 796 -0.39 156 - - - 231 27.03.09 12.33 750 e
Yyawms-5 99.85 0.00 8.04 -0.010 113 - - - 411 05.06.11 7.85 1000 -]
OnekTpoH-1 99.90  0.020 - - - 1340 -9.12 832 023 13.04.08 13.10.06 12.75 500 ]
Q0KO-2 100.00 0.00 - - - 1077 014 546 049  22.01.10 26.01.07 10.50 1500 -]
HOHnacTpymbaHk 99.95 0.95 - - - 1294 -184.7 758 0.56  17.02.09 20.02.07 12.50 1000 -]
IOTK 100.82 -0.100 8.62 56.7 361 - - - 015  14.09.06 1424 1500 CCC+/Caall--
HOTK-2 100.90 015 896 -30.1 363 - - - 053  07.02.07 1050 1500 CCC+/Caall--
IOTK-3 101.43 0.13 - - - 983 -119 405 1.14  10.10.09 09.10.07 1090 3500 CCC+/Caall--
IOTK-4 100.63 0.0032 10.13 -0.29 391 - - - 191 09.12.09 1050 5000 CCC+/Caall--
I0TC-2 99.32 0.00 - - - 1384 136 865 036  25.11.08 28.11.06 1150 1200 ]
O Taitp-1 10040 0100 9.57 -325 439 - - - 034  22.11.06 10.65 1000 ]
FkoBnesckuit 100.13  0.030 - - - 1166 -127 654 027  31.10.08 27.10.06 12.00 1000 -/
AkyTns-3 105.00 445 943 256.9 331 - - - 172 17.06.08 12.00 800 - [ [B+
Akytns-5 10085 0050 7.36 -7.95 186 - - - 073  21.04.07 9.00 2000 - [ [B+
AkyTns-6 10720 020 7.66 6.96 109 - - - 276  13.05.10 10.00 2000 - [ [B+
AHAO 105.72 -0.080 7.08 3.76 91 - - - 181 03.08.08 11.00 1800 BB+/-- /-
Ap.obn.-2 10512 010 735 9.78 173 - - - 091  03.07.07 12.78 1000 ]
Ap.obn.-3 101.70 017 6.68 -56.3 152 - - - 033 17.11.06 12.00 1000 ]
Ap.obn.-4 107.20 087 768 -34.8 120 - - - 251 26.05.09 11.00 1000 e
AAp.obn.-5 100.10 0.080 7.85 -3.88 147 - - - 226  30.12.08 8.25 500 -]
Ap.obn.-6 98.52 -0.025 824 0.83 156 - - - 312 19.04.11 8.35 2000 ]

* B kayectse KK (knio4eBoil kpuBoil AOXOAHOCTH) CMonb3ayeTcs 6eckynoHHas kpueas obnuravmit Mocksb!



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) __ 103.78 -0.0032 - — 121 - - — - 251007 5410 2000 BBB/Baa3~
Aries 09 (Espo) 11140 0063 389 218 286 = 5 413 366 251009 7.750 1000  BBB/Baad/--
Avies 14 12562 0.24 567 322 605 - - 64 -497 251014 9600 2436  BBB/Baad/ -
MuHcwH-VII 87.28 -0.0023 605 022 448 — = 105 -120 140511 3000 1750 BBB/Baa2l -
Muswi-VIIl 97.52 -0.0081 630 2271 077 - - 110 202 141107 3000 1322 BBB/Baa2/BBB
Poccws 07 10364 0018 586  -319 089 — = 67 -365  26.06.07 10.000 2400 BBB/Baa2/BBB
Poccwsi 10 10412 0.060 590  -359 176 - - 81 546 310310 8250 2820 BBB/Baa2/BBB
Poccws 18 14021 040 620  -384 774 — - 115 595  24.07.18 11.000 3466 BBB/Baa2/BBB
Poccis 28 17283 027 648  -156 1055 - - 141 357 240628 12750 2500 BBB/Baa2/BBB
Poccws 30 10818 0.14 618 472 752 — = 114_-378  31.03.30 5000 18400 BBB/Baa2/BBB
Anpoca 08 10284 0044 641 283 167 54 247 730 455 060508 8130 500 B+/Ba3 -
Anpoca 14 109.97  0.14 725 211 608 121 2.86 223 387 171114 8875 500 B+/Bad/
BB MM 08 10209 0071 724 436 170 137 -364 214 -614 210508 8500 150 B+/B2/ -
Bommenkom09 10620 0.1 756 -446 257 167 237 253 597  16.06.09 10000 450 BB/Baj/ -
Bomnenkom 10 10040 0.12 787 398 304 195 125 285 545 110210 8000 300 BB/Ba3/ -
Bbivnenkom 11 10123 0.28 808  -663 426 22 266 308 -802 221041 8375 300 BB/Ba/ -
BbiMnenkom 16 9736 0.26 865  -399 678 257 111 362 -590 230516 8250 600 BB/Ba3/ -
Faanpom 07 10224 0.033 599 561 073 1% 681 78 -579 250407 9125 500 BB+/Baal/BB+
Faanpom 09 11265  0.12 613  -408 279 2 188 110 556  21.10.09 10.500 700 BB+Baal/BB+
Faanpom 10 (EMTN) 11131 0.032 469 094 354 125 2.36 33 238 27.09.40 7.800 1000 BB+Baal/BB+
Faanpom 13-1 11609  0.35 658 605 500 58 -1.56 157 -758  01.0313 9625 1750 BB+Baal/BB+
Faanpom 13-2 95.03 049 624 77 3.00 32 151 121 92 220713 4505 1222 BB+Baal/BB+
Faanpom 13-3 (LPN) 9832 0.092 625  -343 277 35 -1.06 123 -491 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10303 0.21 649 487 422 53 094 149 626 010220 7.201 1250 BBB-/--/BBB-
Faanpom 34 11874 063 707 457 11.90 73 124 200 -655 280434 8625 1200 BB+Baal/BB
Espa3 06 100.36 -0.0015 650  -287 016 67 537 152 155 250906 8875 175  BB/B1/BB-
Espas 09 109.35 -0.0026 736 -016 255 147 191 233 168 030809 10875 300  BB-/B1/BB-
Espas 15 9844  0.15 849 236 653 243 272 346 -422 101115 8250 750  BB-/B2/BB-
Mera®oH 09 10046 0.11 784 394 299 192 127 281 541 101209 8000 375  BB-/B1/BB-
MMK 08 10143 0.12 729 603 205 141 472 221 794 211008 8000 300  BB-/Bad/BB-
MTC 08 10350 0039 726 311 138 140 -2.98 213 436 300108 9750 400  BB-/Ba3/--
MTC 10 10125 0055 801  -157 356 208 175 300 -301 141010 8375 400  BB-/Bad/-
MTC 12 98.98  0.081 823 186 438 227 2.21 324 -325 280112 8000 400  BB-/Bad/-
HKHX 15 9918 0.00 863 000 660 256 5.10 360 -1.87 221215 8500 200 - [B2/B+
HopHuiers 09 10043 0071 697 253 284 106 -0.065 194 -401 300909 7425 500 BB+Ba2/BBB-
PocHeds 06 10211 0067 585  -264 032 1 -28.6 73 247 201106 12750 150  B+/Baa2l -
Cesepcranb09 10297  0.10 734 449 229 145 280 228 622 240209 8625 325  B+/B2BB-
Cesepcranb 14 10521 023 832 399 562 230 0.81 330 -565  19.0414 9250 375  B+/B2/BB-
CubHeds 07 10282 -0.039 616 457 052 32 2.91 93 472 130207 11500 400 BB/Ba2/ -
CubHechTb 09 109.61  0.083 648 392 224 59 231 142 569  1501.09 10750 500 BB/Ba2/ -
Cicrema 08 10412 0092 763 -604 158 176 554 251 762 140408 10250 350 B/ /B+
Cicrema 11 10217 0.23 829 627 366 285 285 38 770 280111 8875 350 B/B3/B+
CUTpoHMKC 09 9899 0020 831  -083 233 242 0.92 325 -253 020309 7875 200 - [B3/B-
THK-BP 07 10535 0.028 655  -314 120 69 -335 139 410  06.11.07 11.000 400 BB/Baa2/BB+
Ab(habari 07 10035 0.14 706 281 052 22 297 183 279 090207 7750 150 _ BB-/BadBr
Anbchabak 08 10017 0.029 765 168 182 178 075 256 -366  0207.08 7.750 250  BB-/Ba3/B+
?c‘;ﬁ’lgtjg)a”“f’ 99.21  0.032 8.84 -0.000090 369 290 2.56 383 233 091215 8625 225 B/Ba3/B-
BarkMockesi 09 10286 0.013 698  -052 280 107 190 195 -200  28.09.09 8000 250 - /Baa2/BBB-
BaukMockesi 10 10092 0.038 712 103 375 118 2.48 211 -246 261110 7375 300 - /Baa2/BBB-
BaukMockesi 13 9923 0.026 748 050 539 147 4.21 247 21 130513 7335 500 - /A3/BBB-
&2“’;@"'2)“‘5"'15 9896  0.19 778 000053 373 184 181 277 673 254145 7500 300  -/A3/BB+
BTG 07 10240 -0.0092 224 18 101 809 246 742 -249 300707 8026 300  BBB/A2/BBB
BTG 08 10147 0011 619  -058 222 31 0.99 113 237 111208 6875 550  BBBIA2/BBB
BTG 11 10398  0.063 658 144 434 62 2,60 158 283 121011 7500 450  BBB/A2/BBB
BTB 15 99.24  0.091 643 140 651 37 368 140 -325 040215 6315 750 BBB-A2/BBB-
BT 16 97.24 0.1 456 142 788 — = - - 150216 4250 500  BBBI/A2/BBB
BT 35 9790 051 641 395 1351 2 -163 132 588 300635 6250 1000  BBB/A2/BBB
Fasnpombank 08 101.74  0.044 640 218 209 52 -080 133 406  30.10.08 7250 1050 BBIA3/ -
Faanpom6ank 11 101.00  0.080 772 200 411 176 185 272 340 150611 7970 300 gy
Fasnpombawk 15 9450  0.028 733 042 681 125 471 230 -233 230015 6500 1000 BB/A3/ -
WwnekcBawc 07 10202 0.025 670  -341 090 85 423 152 -388  29.06.07 9000 100 BB+A2/BBB-
MEPP 08 10064 013 818  -864 148 22 832 306 -10.1 030308 8625 150 - [B1/B
MM Bak 06 100.34 -0.00010 706 -373 016 122 624 208 -248 230906 9375 200  B+/Ba2/BB-
MZM Bak 07 99.50 0.00010 789 0060  1.31 203 0058 274 108 071207 7500 250  B+/Ba2/BB-
Hyoiin 07 100.76  -0.046 774 676 063 190 5.34 253 674 190307 9000 150 B/Ba3/B
Homoc Bawk 07  100.71  0.0065 776 182 053 192 347 253 168 130207 9125 125 - [Ba3/B
Metpokommepy 07 101.01 -0.0087 704 075 051 120 -0.92 181 091  09.0207 9.000 64 B/Ba3/ -
Metpokommepy 09 9879 0.046 851  -189 239 262 -0.050 346 -354  27.0309 8000 225 B/Ba3/ -
Mpomcasiastark 06 100.81  -0.032 686  9.08 025 102 6.80 178 113 27.10.06 10250 200 B/Ba3/B
MpomcesabGark 10 99.24  0.0093 871 025 352 278 3.03 370 -169 041010 8500 200 B/Ba3/B
MpomcTponGakk 08 10031 0.054 671 291 185 83 -1.94 162 -493 290708 6875 300 - /A2/BBB-
(”Cgﬂg”§|3°”6a”"15 96.22 038 725 -0.0011 3.66 132 759 224 124 290915 6200 400 — IA2/BB+
Pereccarc 08 98.72  -0.057 862 290 207 274 4.25 35% 100 311008 8000 100 B+ -/BB-
PocGank 07 10048  -0.031 709 326 093 124 250 190 274  09.07.07 7625 150 B/Ba3/B+
PocGank 09 10356 -0.10 758 587 160 171 6.40 246 426 240909 9750 269 - /Bad/BB-
PCXB 10 10014 0417 683  -448 379 89 -093 183 -590 291110 6875 350  -/A3/BBB
PCX5 13 100.26 0056 712 105 543 111 3.68 211 267 160513 7475 700  --/A3/BBB
(F;Vg-ojg;a”ﬂapm 10002 0.084 776 758 112 191 -7.96 260 -840  28.09.07 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10085  0.0047 749 14 070 164 -241 228 127 140407 8750 300  B+Ba2l-
PycCrawpapr08 9987  0.061 819  -380 162 283 32 308 -545 210408 8125 300 B+/Ba2/ -
PycCrawgapr 10 9467  0.18 905 520 358 311 -1.86 404 663 071010 7.500 500 B+/Ba2/ --
PycCrawpapr15 9734  0.12 930  -193 646 324 3.13 427 377 161215 8875 200 B-/Ba/ -

Cbepbatk 15 99.13 0.1 6.36 -1.67 6.55 30 341 133 -3.53 11.02.15 6.230 1000 -- IA2/BBB



Cnpap k cyBepeHHoM

[loxoaHOCTb K KPUBOW AOXOAHOCTH KpeauTHbI#

norawexuio / o fata  CraBka O6bem HTHHE
odepre Uam. 3a MoralleHws Kynoka BLINYCKA  gg b/ioody's/
= Fitch)

% 6.n. 6.n. 6.n. b .. %  mnH.USD

U3m. 3a
feHb

Honroeou
MHCTPYMEHT

[ropauus

3HaueHune

XK®b 08 (8.625%) 8.86 -1.63 . ! 30.06.08 B-/Ba3/ --
XKOE 08 (9.125%)  101.17 0.11 8.29 -7.65 1.40 243 -7.49 315 -8.93 04.02.08 9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.01 -0.070 1.61 215 0.50 290 -1.71 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.52 0.030 0.91 367 -0.79 434 -0.45 30.06.07 9.250 175 e
[xetdpCu 07 100.00 0.00 9.7 0.00 0.68 386 -1.30 450 -0.11 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.41 0.12 1.52 255 0.51 329 -1.36 12.03.08 7.750 150 ]
1ca 10 98.75 0.00 10.40 0.000028 1.09 455 -0.15 523 -0.50 23.09.10 9.250 150 -/
KyabacPaspealione 9870 0.00 1044 034 094 459 040 526 -020  1307.07 9000 150 e
Mupakc 08 100.25 0.00 9.52 0.00 1.47 365 0.31 439 140 27.02.08 9.700 100 ]
HMM3 07 97.75 0.00 13.44 1.55 0.63 760 0.14 823 1.52 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.67 0.010 1.29 481 -0.030 553 -1.10 30.11.07 10.500 100 [
OTkpbiTble MHBecT 07 100.06 0.00 9.05  -0.020 1.22 319 -0.19 390 -1.01 09.11.07 9.125 150 |-
Purumo 07 100.75 0.00 10.28 -1.13 0.47 444 291 506 -0.72 10.01.07 12.000 125 -]
PyccMenrasiKomn 08 99.25 0.00 9.60 0.020 2.19 371 1.55 454 -1.79 20.12.08  9.250 100 -]
CAHOC 07 100.38 0.00 8.29 -0.20 0.70 244 -1.46 308 -0.34 11.04.07 8.875 40 ]
CAHOC 08 100.50 0.00 843  -0.040 1.69 256 0.67 332 -1.81 12.05.08 8.750 50 ]
CAHOC 09 99.50 0.00 8.14 0.010 2.60 224 215 311 -1.48 28.05.09 7.950 100 -]
CassHoit 07 99.75 0.00 11.01 0.15 0.94 516 -0.60 583 -0.38 30.07.07 10.750 50 -]
gf“bm” KoHTUKeHT 9875 0.00 83 025 115 249 007 319 -062  0210.07 7.250 90 =f=l=

KaneHnpapb
fara CobbiTve Bnusnue ;:angunuoc'rb,
24.07.2006 Bbinnata kynoHa no obnuraumsm MAA-1 -
25.07.2006  AyKLUMOH N0 pa3MeLLeHmio BTOPOro Bbinycka obnuravuit JiuneLkas o6n. 1500.0
AYKLMOH MO pasMeLLeHmio NepBoro Bbinycka obnmrauui Fopogckoit cynepmapket (A3byka Bkyca) 1000.0
Beinnara kynoHa no o6nurauusim Mockosckast 0611.-4 263.3
Bbinnata kynoxa no obnurayusm Mepmckuit MoTopHbIn 3aBoa-1 29.0
Ynnata akuymaos 1 HIOMA -
26.07.2006 Bbinnata kynoxa no obnurauusm 093 25057 753.0
Bbinnata kynoHa no obnurauynsm 093 25059 302.7
Bbinnarta kynota no obnuraunsm Mocksa-40 124.7
Beinnata kynoHa no obnuraumsm KpacHosipckuii kpait-2 414
Brinnarta kynoHa no obnuraymsm T[] Cnaptak-KasaHb-1 35.7
Bbinnata kynoHa no obnuraynsm Mockosckiit KpegutHblit 6aHk-1 13.1
Odpepra Ha Bblkyn no obnurauusm NHMNPOM-2 -
27.07.2006 Bbinnata kynoHa v noratueHre obnurauuit Hosocubupckas o6n.-1 1549.9
Bbinnata kynoHa u noravwenve obnurauuit Tomckas 06n.-2 527.4
Bbinnata kynoHa no obnuraumsm PXK[-5 332.6
Bbinnata kynoa no obnurauusm BTB-5 231.9
Beinnarta kynoHa no o6nurauusm Cesepcrans-asto-1 84.1
Bbinnata kynoxa no obnuraynsm MotoBunnxmHckve 3aBogpbl-1 748
Bbinnara kynoxa no obnurauusm EBGPP-2 69.3
Beinnarta kynota no obnuraumsm AK BAPC baHk-2 61.7
Brinnara kynoHa no o6nurauusm YpansHetutoproank-1 38.3
Bbinnata kynoHa no obnuraynsm bank Cotos-1 23.1
Beinnata kynoHa no o6nurauusm KpacHosipck-2 19.8
OdbepTa Ha Bblkyn no obnurauusam Mepmckiit MoTopHbIit 3aBoa-1 -
28.07.2006 Bbinnata kynoHa no obnuraumsm Mocksa-47 249.3
Bbinnata kynoxa no obnuraymsm 3PKO-2 78.5
Bbinnata kynoa no obnurauusm Ypanbckas Xumuyeckas KoMnaHus-2 125

Ynnata Hanora Ha npu6binb oprann3aLuii -
30.07.2006 Bbinnata kynoa no obnurauusim Mockea-41 495.9




I'Inal-mpyeMble BbIMYCKHU

Bpewmsi pazmelLeHus

25 nions
25 nions
26 nions
nonb
nonb

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

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

Boinyck

l'opoackoi cynepmapkeT (A3byka BKyca)
JInnevkas obn.-2

LIYH JleHCneuCMY-2

JIOMO-3

Mapta-®uHaHc-3

AVXKK (Kemoposckas 0611.)-2
KasaHb-3

Komnnexkc ®uHaHc

M-WHaycTpus

Hwxeropogckas obnactb
Camapckas obnactb

OuHaHc6aHK

kcnobaHk

MockoBckuit kombuHaT xne6onpoayKkToB
AragywkiH duHaHc-2

Bonra Tenekom-4

EBPP-3

Yda-5

FOHMMUNK duHaHC

KpacHosipckuit kpait-4

OrK-5

AsTomMUp-PuHaHe

AVDKK-7

AVDKK-8

AVDKK-9

AIMW-NHeect

BaHk AsaHrapa

BaHk XXunuwiHoro ®uHaHcupoBaHus-2
BaHk MeTtpokommepL-2

Bank Poccuitckuin Kanutan

BaHk Coto3-2

BenoH-®uHaHe-2

BHewwtoprbaHk
Bocrok-Cepsuc-®uHaHe

BynkaH ®uHaHc

a3npombaHk-2

IMOB3KCBAHK

['opoackoi cynepmapkeT

'pynna JICP-2

I'pynna MarHeaut

['T-TOL SHepro-4

ket O Cm

[ukenc TpeiauHr
ExaTtepuHbyprckas anekTpoceTeBas KoMnaHus
VpkyTckas obnactb

Kuposckas obnactb

Komm-9

TNebepsaHckuit

JleHaHepro

JInsuz-Gutanc

Jiuneukas obnactb
Macrep-baHk-3

MBPP

Mul-®uHanc-2

MwuHepanbHble yaobpeHus
MocuHxcTpoi

Mocksa-41

Mockea-45

Mocksa-46

MockoBckasi NM3uHroBas KOMNaHms
MockoBckast TonnnBHas komMnaHus
MockoBckoe 06n1acTHOe MMOTEYHOE areHCTBO-2
HoBas nepeBo3o4Has komnanus GuHaHc
HoBocubupck-4
HopTras-®uHaHc-2

HOK-Bank

MABA

[pomTpakTop-®uHaHc-2
Poc-®uHaHc

CaHkT-leTepbypr

CapatoB

CatypH-MHBect

CeBepHas KasHa-PuHaHc
CubakanembaHk-4
CwnbakanembaHk-5

Catn-Tpynn

TAN®-OuHanc-1

T[ Konerika-3

T MepekpecTok
TuHbkod-MHBeCT

®aatoH-Aapo

LIEHTP-KAMUTAN
LlentpTenekom-5

OHepro MawumHocTpouTenbHbI AnbsiHC PuHaHe
OdupHoe-2

Cpok obpatleHus

3roga
5 net
3.5ropa

5 net

3roga
5 net
5 net
4 ropa
3roga
3ropa
5 net
3-5 net
3 roga
5 net
5 net
5 net
3 ropa
10 et
12 net
11 net
3 roga
3roga

3ropa
2 roga
3roga

5 net
10 net
3roga

3ropa
3roga

3roga

5 net
3roga
3 roga

5 net
3ropa

5 ner
5 net
5 net

3roga

3roga

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

5 ner
3roga

5 ner
3ropa
4 ropa

5 net

5 net
4 ropa

5 ner

3ropa
3ropa
2 roga
5 net
5 net
4 ropa

06bem,
MIH py6.

1000.0
1500.0
1500.0
1000.0
2000.0
1000.0
2500.0
1000.0
1000.0
2000.0
5000.0
1000.0
1000.0
1000.0
1000.0
3000.0
5000.0
500.0
2000.0
5000.0
5000.0
1000.0
4000.0
5000.0
5000.0
1500.0
1000.0
1200.0
3000.0
500.0
2000.0
2000.0
15000.0
1500.0
1000.0
5000.0
2000.0
1000.0
2000.0
1500.0
2000.0
2000.0
1800.0
500.0
4600.0
1500.0
920.0
2300.0
3000.0
600.0
1500.0
3000.0
3000.0
3000.0
950.0
3000.0
6621.7
15000.0
10 000.0
550.0
750.0
3000.0
1500.0
1500.0
1800.0
1000.0
1000.0
3000.0
3000.0
5500.0
600.0
2000.0
1000.0
2000.0
3000.0
1000.0
4000.0
4.000.0
9000.0
1000.0
1000.0
1000.0
3000.0
2000.0
1500.0
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SABNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauum MOXeT cofepxaTbCsi CChlfka, WM NPeaoCTaBUTb Kakue-mmbo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanioxXeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SBMSieTCa nokasaTenemM A0XOOHOCTU MHBeCTUUMI B ByaywemM. Hactosawasa nybnvkaums
OCHOBaHa Ha UHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OQHAKO Mbl HE YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHUS abContoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMOMb30BaHME KIMEHTaMu uHGOopMauuu, coaepxallencss B HacTosilen nybnukaumu, a
Takke 3a onepauun C LeHHbIMX Bymaramu, ynomuHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATL
MHOPMaLWIo, KOTOpasi COAEPXKUTCS B HACTOSILLEN NyGnukauum unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero acddunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIe NuLa, y4acTBYHOLME B NOATOTOBKE U BbIMYCKe 3TOro MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb yNOMUHAKOLWMECH B maTepuarne uUeHHble Bymarn u npov3BOAHblE MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBAaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BNMsHUE OOMeHHbIe KypChl BanioT, U3MEHEHNE KOTOPbIX MOXET Bbl3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LeHHble Bymarn HeceT 3HauYUTeNbHbIN PUCK U
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNef0BaHNE HALEXHOCTU AMUTEHTOB.

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

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

PackpbiTne nHcpopmauum

MNoaTBepxaeHne aHanMTMKOB U OTKa3 OT OTBETCTBEHHOCTU

HacTosilumin oT4eT NOATOTOBMIEH aHaANWUTUKOM (amu), Ybe UMS (Y4bW UMeHa) yka3aHo (bl) Ha TUTYNIbHOM NMCTE HaCTOosLero otyeTa C
Lenbio NpeaoCTaBneHnst CNpaBOYHOM MHAOpPMaUMM O KOMMaHUW MnM KoMnaHusx (cobmpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMmy Hactosiwero otyeta. Kaxgbli aHanuTMK NOATBEPXKAAET, YTO BCE MO3ULMKN, U3NOXEHHble B HACTOSILLEM
OTYeTE B OTHOLUEHWM KaKOW-NMOO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpakaloT NWYHblE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
no60oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

JTlobble pekoMeHjauMu WM MHEHWsl, NpeACTaBrEHHblE B HACTOSILLEM OTYETe, SBMSIOTCA CYXOEHWEM Ha MOMEHT ny6nukauun
HacTosiwero otyeta. Hactoawmn otyeT Obin NOAroToBrneH He3aBucumo oOT KomnaHvum, u niobble pekoMeHZauum WM MHEHUs,
npeacTaBlieHHble B HACTOSLWEM OTYETE, OTPaXKaloT UCKIMYUTENbHO TOYKY 3peHus aHanuTuka. [Mpu Bcelt 0CTOpoXHOCTU, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM M KOPPEKTHOCTU NPEACTaBIEeHHbIX PEeKOMEeHOAUNUA U MHEHWUIA, HU
OOMH U3 aHanuTukoB, KomnaHus, ee AMpeKkTopa v COTPYAHWKM HE yCTaHaBnuBanu NMOANMHHOCTL COAEPXKaHMsl HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTM 3a
coAepkaHue HacTosILLEero oTyeTa, B CBA3M C YeM MHGopMaLuMs, NpeacTaBrieHHas 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
cTonmocTn 6musHeca KomnaHum, ee akTMBOB NMOBO LeHHbIX Gymar Ans uenewn, npedyCMOTPEHHbIX 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 KomnaHui («Pupmax). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYy4YalT BO3HArPaXAeHWe B 3aBUCUMMOCTM OT
peHTabenbHOCTU AesTenbHoCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BeAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsiMu
Ddupmel.

Kaxabih aHanutuk, adunmpoBaHHble KOMMNaHUM Mbo uHbIe NuLa SIBASIOTCS UM MOTYT SIBAATLCA YNeHaMu rpynnsl aHaeppanTepos B
OTHOLLEHWN npeAnaraemblX K Mnpogaxe LeHHbIx Oymar Komnawun. Kaxabll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6IMYHOM Bbinycke LieHHbIX 6ymar Komnanum.



