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CTtpaTterus BHyTpeHHero pbiHKa

CerogHsa pbIHOK MMeeT BCe LUaHCbl NMPOAOIKUTL POCT, Ha4yano KOTOPOro Mbl MOrnu HaGniogatb BYepa. OOHAKo Mbl
OXMaeM CMeLLeHUs! UHTEPECOB MHBECTOPOB M3 HU3KOLAOXOAHOIO CErMeHTa pbiHka B 06N1acTb MHCTPYMEHTOB BTOPOrO U
TPeTbero aLenoHoB. POCT LieH BO BTOPOM 3LUENOHE He MpYBEAEeT K COKpaLLeHWo No3uuuin B «ronyGbiX ouLikax», HO
BbIGOPOYHYIO TEXHUYECKYIO KOPPeKLUIo B Hanboree NUKBUAHbLIX 0GnuUraumsix NepBoro alernioHa Mbl He UCKITHYaeM.

Hawmn no3ntusBHbie OoXngaHuna BYepa NOJTHOCTbIO onpaBAalincb, U KOTUPOBKU OonbLUMHCTBA pyﬁﬂeBbIX WHCTPYMEHTOB
NpOAEMOHCTPMpPOBany pocT Ha (hOHE BO3POCLUMX TOProBbix obopoToB. B Gonblien cTteneHn pocT LeH oTpasunicsa Ha
MHCTPYMEHTax NepBOoro 3liefioHa Co CpeaHen n ANVHHON Aropauunent. HesHaumTenbHbI pocT 4oxoaHocTeln Ha pbiHke KO
CLUA BO BTOpOW MOJIOBUHE TOProBOW CECCMW HE CMYTUIT MHBECTOPOB, M MOKyNaTenbCkue HaCTPOEHUst COXPaHUNMNCh 00
KOHLa AHS.
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CTpaTterus BHeLIHero pbiHKa

AreHtctBO Fitch BYepa nosbicuno pentuHrn gedonta amuteHTa («PO3») Poccuiickon Pegepaumm B MHOCTPaHHOM U
HaumoHanbHow BantoTe ¢ BBB go BBB+, yto ctaBuT Poccuio Ha oavH ypoBeHb ¢ MNonbluen n BeHrpyen. Takum obpasom,
perTuHr Poccumn yxe JOCTUr ypOBHS, COOTBETCTBYIOLLErO BEPXHEMY ILUENOHY CTPaH C MepexonHOn 3KOHOMMKOW. Mbl
nonaraem, 4YTO MOBbILEHWE PENTMHra CBSA3aHO C AOCTMPKEHWEM [OrOBOPEHHOCTU O MOSIHOM MOralleHUM POCCUMCKOro
ponra nepeg Mapwxkckum knybom kpeantopos. Ckopee Bcero, Tenepb nocrneayet NoBbILLEHNE CYyBEPEHHOIO POCCUNCKOTO
periTuHra co CTOpOHblI areHTcTBa Moody's. OTo areHTCTBO B Gombluei CTENEHN OPUEHTUPYETCSt Ha KONMYECTBEHHbIE
nokasatenu KkpeantocnocobHocTu, Yem S&P, Ans KOTOPOro BaXkHee NPOLLeCC NPOBEAEHNS UHCTUTYLIMOHATbHbIX pechopMm.
HenocpencTBeHHasi peakuusi pbliHka Ha noBbllleHWe penTuHra Fitch Gbina MuHMManbHoi. OpHako C Halwew TouKu
3peHUs, B CPEOHECPOYHON NepcrnekTMBe Mo Mepe NOBbLILEHUS PENTUHIa Kpyr MHBECTOPOB B pPOCCUICKMe eBpoobnuraumm
OyaeT pacwmpaTbCs, YTO NPUBEAET K COKpaLLEHUIO CNpP3a0B.

Buepa cocTosnocek aykumoHHoe pasmelleHve asaguatunetHnx KO CLIA, sawmweHHbix oT uHdnauumn (Treasury
Inflation-Protected Securities unu TIPS). O6bem pasmelteHus coctasun USD7 mnpa no goxogHoctu 2.494%, 4To Bbile
[OX0OHOCTM NpeablayLLero pasmeLleHust B ssHBape Tekyluero roga (2.039%). Cnpoc Ha Bbinyck, a Takke 06bem Bbinycka,
NpUoBpPEeTEHHBIN MHOCTPaHHLIMU MHBECTOpaMW, OKasanucb Bbille YeM Ha npegbigywiem aykumoHe. [lokasaTenb
OTHOLLEHNS cnpoca k o6bemy Bbinycka coctasun 2.24 npotus 1.48 no utoram siHBapckoro pasmelleHuns. IHocTpaHHble
MHBecTOpbl Nprobpenu 69.0% pasmeLleHHbIX Bymar (Ha npoLunomM aykumnoHe — 56.1%).

CerogHs cCOCTOUTCSt ayKLIMOHHOE pa3MeLLeHMe rocyLapCTBEHHbIX ABYXNeTHNX obnurauui CLUA o6bemom USD22 mnpa.
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EMBI+ Global 376.1 0.051 1.47 2.03 199.0 -2.00

ApreHTuHa 99.2 -0.49 5.01 18.2 344.0 5.00
Bpaaunus 531.5 -0.017 1.90 5.43 229.0 -2.00
Bonrapus 598.1 0.020 0.81 -1.19 86.0 -3.00
Mekcuka 327.8 -0.18 0.38 -0.88 117.0 2.00
Poccust 4215 0.11 0.93 -1.03 111.0 -4.00
tOAP 137.1 0.022 1.01 -0.27 91.0 -3.00
Typupust 236.7 0.50 249 -2.43 257.0 -11.0
YkpauHa 202.2 0.22 1.41 -0.95 206.0 -1.00

WcTounuk: Bloomberg

Anekcent MouceeB +7 495 258 7946
Ctparterus BantoTHOro pbiHKa

Buepa cTaBku OEHEXHOro pblHKa NPOAEMOHCTPMPOBAnuU 3aBUOHYHO YCTOMYMBOCTb. HEeCMOTpsA Ha KpyrnHble Hamnorosble
BbINnaThl, LeHoobpa3oBaHne Ha pbiHke MBK He npeTepneno CylecTBEHHbIX M3MeHeHu. CerofHsiluHMe nokasartenmu
NMKBUOHOCTM Takke He BbI3blBAlOT Y HAac OeCrnoKOWCTBa — COBOKYMHbLIN OObEM CPEACTB KPeaAWUTHbIX OpraHu3auui Ha
KOPPECNOHAEHTCKUX U Oeno3nTHbIX cyeTax B baHk Poccun coctaenset 583.9 mnpg py6. o Hawum oueHkam, cTaBku
overnight cerogHsa 6yayT konebatbcs B AvanasoHe 0.5-1% rogosbix.
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CpegHecpoUHble pekomeHAaumMm

o KommeHTapun Komwuteta no onepauusim Ha OTKpbiToM pbiHke ®PC CLUA no utoram 3acegaHusi, NpoLlUedLlero
29 VloHs1, oKa3anucb CpaBHUTENBHO MArkMMU. CTano SICHO, YTO B KpeauTHO-AeHexHon nonuTuke CLUA npowusowwno
onpefeneHHoe CMeLleHNe aKLeHTOB: BMecTo 6opbbbl ¢ MHdnsuMein ocoboe BHUMaHWe OyaeT yaenaTbest
npegoTBpalleHnio cnaja B 9KOHOMUKe. V3MeHeHne npuopuTeToB HEMNOCPEACTBEHHO OTPasvMTCA Ha PblHKax
AOMNroBbIX MHCTPYMEHTOB, B TOM YMCNe pocCUicknx espoobnuraumin. KpeautHo-AeHexHas nonutuka Tenepb Oyaet
MEHee >XECTKOW, OHAKO NMpW 3TOM MOTyT YCUNWUTLCS AONTOCPOYHbIE MHMNAUMOHHBLIE OXuaaHusa. B csolo ovepenp
3TO AOIMKHO MPMBECTM K HOpManu3auun opmbl KpUBOW AOXOOHOCTU. Mbl pekoMeHayeM MHBEeCcTopam OCTaBUTh B
nopTdensx poccuckue obnuraumm ¢ KOPOTKOW Atopaument, KoTopble 66l 06ecneymnu 3almTy OT PUCKOB MOBbILLEHUS]
cTaBok. o Hawemy MHeHuto, cnegyowme obnuraumm sBNSATCSA CnpaBeannBo OLEHEHHBIMW UMW HE40OLEHEHHBIMUA,
ucxodst M3 yHAaMeHTanbHoro KpegutHoro aHanusa: Hopunbckun Hukens 09, MTC 10, MTC 12 u Pycckuii
Cranpapt 10 — pans KoHcepBaTUBHbIX WHBECTOPOB; M OTkpbiThle MHBecTMUMun-07, Kysbaccpaspesyronb-07
n NCO-10 — gns 6onee cnekynAaTMBHO HACTPOEHHbIX MHBECTOPOB.

e [leperoBopbl Mexay Poccuent n Mapukckum knyboM KpeouTopoB YCMELUHO 3aBEpLUMIIUCH, U yXKe K aBrycty
3agomkeHHocTb Poccun B pasmepe USD22 mnpa GyaeT nomHocTbito noraweHa. [locne 3Toro v3 CTPyKTypbl
nHcTpymeHToB ARIES ncuesHeT poccumnckun puck, BCneacTene Yero LieHoobpasoBaHme no AaHHbiM Bymaram Gyget
B OonblUen CTeNeHn COOTBETCTBOBATb YPOBHKO CTpaHOBOro pucka Nepmanuun. Cnpag mexay ARIES 14 n KO CLUA,
COCTaBrSALWNIA B HacToslee Bpemsa 65 6. n., gomkeH Oyaet npubnuantbea k Hynto. Takum obpasom, noteHuman
pocTa koTnpoBok ARIES 14 coctasut 400 6. n.

e Ha Hal B3rnsig, NoBbILEHNE MPOLIEHTHOW CTaBKM NO 4OMNrOBbIM 06513aTeNbCTBaM, AEHOMVHUPOBaHHBLIM B Jornapax
CLUA, n ee cHuxeHue Ha pbiHke pybneBbix obnuraunii cosgaeT cepbesHble PUCKU AN MIHBECTOPOB, BKMaAbliBaKLLMX
cpeacTBa B poccuiickve Oymarn. YkasaHHble PUCKM He pacrnpoCTpaHslTCs Ha AEeHOMUHMpOBaHHblE B pybnsx
aonnaposble obnuraumm, KOTopble TOPrytoTca 3a npegenamu Poccun. B gaHHbIM MOMEHT Ha pbiHKE NpeacTaBrieHbl
ABa BbiNycka Takoro poga obnuraumii: espoodbnurauumn BTBE-09 n CLN 3kcnobaHka. Mbl pekomeHayem nHBectopam
OTKPbIBaTb MO HUM AJIMHHbIE NO3MLMMW, XOTS 3TO MOXET OblTb CONPSXKEHO C ONpeAerneHHbIMU TPYAHOCTAMM B CBSA3M C
OrpaHNYEHHON NUKBUAHOCTBIO AaHHbIX Oymar.

o O6bnuraumm MMM3OKCBAHK-2 n MMMNOKCBAHK-3 ToprytoTca co cnpagom npubnuantensHo Ha 200 6. n. wwupe
cnpaga obnuraumn MMB, xoTa 06e KpeauTHble opraHvM3auMn NpuHaanexaT K UHOCTPaHHbIM 6aHkam C OAMHAKOBbIM
perituHrom A. Kpome Toro, pacyeTHast pybnesas aoxogHocTb eBpoobnuraunn MMMOKCBAHK 07 Ha 100-150 6. n.
HWXXe OOXOAHOCTU pyGneBbIX WHCTPYMEHTOB. B Gnukanliei nepcnekTuBe Mbl HE OXWOAEM CYXXEHUSI CMpP3L40B U
pekomeHgyem obnuraumm MMIMOKCBAHK-2 n MMMOKCBAHK-3 k nokynke ¢ ANWUTENbHBIM MHBECTULMOHHBIM
FOPU30OHTOM.

e HecmoTps Ha BbICOKUI ypoBeHb gonrosov Harpysku (Jonr/EBITDA Ha ypoBHe 8.7X), Mbl pekoMeHAyeM nokynatb u
aepxatb obnurauum komnaHum KpacHbii Boctok o wx noraweHus B deBpane 2007 r. Mbl cuutaem, 4TO
KPYMHENLIMIA TypeuK1id NMBOBapeHHbIM koHuepH Anadolu Efes, «BHydkon» kotoporo siBnaetcs KpacHbii BocTok,
3aMHTepecoBaH B NOAOEPXKKE POCCUIACKON KOMMNaHnM 1 cnocobeH okasaTb ee.

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

0 Anadolu Efes BbicTynun nopyuntenem no Yactu kpeauta obwmm obbemom USD500 mMIH, NpMBReYeHHOro ero
«pgouykon» EBI gnsa nokynku KpacHoro BocToka.

O YuutbiBaa EBITDA B pasmepe USD350 mnH n cootHowenue Oonr/EBITDA Ha yposHe 2.3x, Anadolu Efes
nmMeeT BO3MOXHOCTb MO MPUBMEYEHNIO 3aeMHOro pmHaHcupoBaHus B obbeme USD56 mnH, Heobxoammoro
KpacHomy BocToky Ans noraweHus ero pybnesoro obnuraunoHHoro 3anva B pasmepe 1.5 mnppg py6.

e B KOPOTKOM CermMeHTe KpMBOW MNpuBReKaTernbHbl, Ha Haw B3rnsag, obnuraumm Buktopusa-®uHaHc. XoTsa rpynna
BrkTopuns 40 HacTOsILLEro BpeMeHn He NpeacTaBuna pesynbTaThl AeATeNbHOCTY 3a NPOLUbIA rof, 6naronpusaTHble
dyHOaMeHTanbHbIe MoKasaTenyu CeKkTopa PO3HWYHOM TOProBMM M Hawe nuMyHoe obLeHne ¢ npeacTaBUTensmMun
3MUTEHTa [aloT HaM OCHOBaHMWSA CYUTaTb PMHAHCOBOE MOSIOXKEHWNE rPYNMbl AOCTAaTOYHO yCToWYMBbLIM. Mbl nonaraem,
4YTO ypOBEHb AOMrOBOW Harpysku TOproBon cetn OygeT Hem3bexHo Bo3pacTaTb, MPUHMMAs BO BHUMaHWe
ambumumosHble NnaHbl KOMNaHWM MO pacLUMpPeHnto AesTenbHOCTU. TeM He MeHee, cnocobHOCTb rpynnbl Buktopus
peduHaHcupoBaTb cBOW gonr (BkNwyas odepTy B despane 2007 r.) He BbI3bIBAET Y HaC COMHEHWW.
CnepoBaTtenbHO, Npy AoxoaHocTn Ha ypoBHe 10.5% mbl pekomeHayem npuobpetaTb obnurauun Buktopusa-duHaHc
1 gepxarb Ux Ao odepTbl.

e B cekTope pO3HUYHOWM TOProBnM OTMEYaAETCa paclumMpeHue cnpaga obnuraumin MarHut ®uHaHc Ha (hoHe HeaaBHero
CHWXEHUS1 KOTUPOBOK (MOYTW 4O YPOBHS Bbinycka Konemka-2), 1 Mbl BUAUM 30€Cb MHTEPECHYI BO3MOXHOCTb. Ha
Halw B3rnag, oonuraumm MarHnT duHaHC AOMKHBI TOProBaTbCsA C TEMU e cnpagamu, YTo 1 obnurauum MaTepoykm n
MepekpecTka (cM. Haw oTyeT «Obnuezayuu po3HUYHbLIX cemedl: pacrpodaxu He 6ydem» oT aeBaToro uoHs 2006 r.).
Hawa oueHka obnuraumin Mariut ®uHaHC Bbile TeKyLlel pbiIHOYHOM, O4HAKO Aaxke NpuW B3rnsge Ha KOMNaHuto ¢
TOYKM 3pEHUSI pblHKA MOXHO MPeanosiokMTb, YTO cnp3g no obnuraumsim MarHut ®uHaHc MOXeT Cy3uTbes
Ha 35-40 6. n.



e Cpean obnuraumin aBTOMOOWUNECTPOUTENbHBIX KOMMaHUA HawuMm (aBOPUTOM Ha CErogHSAWHUA AeHb SBNSeTcs
nepsbit Bbinyck [A3-PuHanc. C Hawen Touku 3peHusi, obnuraumm [A3a HepooueHeHbl MO OTHOLUEHMIO K
cnpaseanuBomMy cnpagy noyvt Ha 50 6. n. Mo Hawemy MHeHuto, cnpaBeAnuBasi 4OXOAHOCTb 3TUX Bymar gorkHa
ObITb Ha 275 6. n. Bbiwe kpuBow AoxoaHocTn OP3. Mbl oTgaeM npeanoyvTeHne PecTPyKTYPUPOBaHHOW KOMMNaHUm
A3 nepeg ABTOoBA3om: BO-nepBbIX, pblHOYHas Huwa [A3a nydwe 3awyuieHa OT pacTyllen KOHKYpeHuun Cco
CTOPOHbI MHOCTPaHHbIX Npou3soauTenen, a Bo-BTopblX, A3 nmeet 6onee yveTkyto ctpaternto. Kpome Toro, y N'A3a
nydwe AvHaMuka Npou3BOACTBA, Gornee BbICOKME nokasaTenu peHTabenbHOCTM W HWU3Kas [OoMroBasi Harpyska no
cpaBHeHuio ¢ ABTOBA3oM. Mbl cuutaem, 4to obnuraumm FA3a gomkHbl ToproBaTbcs ¢ bonee y3kum cnpsgom no

cpaBHeHnio ¢ KAMA3oM — M0 Hawemy MHEHWIO, PbIHOK MNepeoLeHnBaeT BO3MOXHOCTb NpedoCTaBfeHus
rocygapcteeHHon noggepxkn KAMASy, a nepcnektvBbl MEPBUYHONO pasMELLEHUss ero akuumi noka [oCTaTo4YHO
oTAaneHHble.

e [pogaxa KOHTponbHOro naketa beperoBoro rasoBoro MectopoxaeHusi asnpombaHky nossonut HIK WUtepa
YBENWYAUTL BbIPYYKY npumepHo Ha 30% u cHu3uTb cooTHoweHne [Oonr/EBITDA ¢ 5x go meHee 2.5x. lNo Hawemy
MHEHWIO, 3TO obecneynt 3HauMTenbHoe ynydleHne kpeamtHoro kadectBa HIK Utepa, n mbl oxugaem cyxeHusi
cnpaga ee obnurauuin npumepHo Ha 70-80 6. n. (go yposHsa obnuraumn TMK-3).

o OTMeHa ANCKPUMUHALMOHHBIX HOPMaTUBOB B OTHOLWEHUM OD3 NpuBeaeT K MUrpaunn CpeacTB U3 KOPNOPaTUBHBIX
WHCTPYMEHTOB NepBoro awenoHa B cerMeHT O®3. Mbl pekoMeHayeM K NOKyrke TpU aMopTM3aLMOHHbIX Bbinycka:
Od3 46001, OP3 46002 n ODP3 46003 C BbICOKOW TEKYLLEN JOXOOHOCThIO.

o 1o Hawemy MHEHWIO, BaXkHble HOBOCTM, CBUAETenbCTByowme o Tom, Yto UCT NAAH n Pocumyulectso genatot
nepBble Larn pAns MUPHOTO YpPEerynupoBaHus KOHGMKTA, ewe He Y4YTeHbl B KOTMPOBKaxX obnurauum
Wct JarH XaHanuHr-2. TeMm He MeHee, Mbl He BUAMM MPUYMH AN CYXEHUS Cnp3goB B KPaTKOCPOYHOW MepcrnekTuse
1 pekoMeHayeM nokynaTb 1 aepxatb obnurauum Vct NainH XaHANWHr-2 4o noraleHus.

Okcnobank 07 (CLN) [NIMHHAs no3uums 15.06.2006 100.12 100.62 100.12  100.62 0.83 7.31 0.54 4.70
Aries 14 OMVHHAS No3uLms 19.06.2006 122.21 122.47 12555  125.80 3.32 32.3 0.43 419
BTB 09 ANVHHAs No3nLms 15.06.2006 99.75 100.25 99.75  100.25 0.30 2.60 0.54 4.70
Buktopus ANUHHAsA No3nLns 17.07.2006 99.65 99.90 99.67  100.00 0.014 0.57 0.24 9.74
TA3-cbuH ANVHHAs NO3nLMS 10.07.2006 99.31 99.50 99.37  99.50 0.24 5.55 0.12 281
MmnakcHaHk-2 LNMHHAs Noauuust 17.07.2006 94.00 100.75 99.80 100.25 -0.76 -30.8 0.24 9.74
VImMnakcbaHk-3 ANVHHAS No3uLms 17.07.2006 101.04 101.20 10111 101.20 0.14 5158 0.24 9.74
Vet Nank-2 ANUHHAsA No3nLns 06.04.2006 99.81 99.98 99.77 99.80 3.32 10.9 -0.29 -0.96
Wtepa ANNHHAA no3uums 30.06.2006 101.05 101.29 101.05 101.30 0.45 6.30 0.18 247
KpacHblit BocTok ONMHHAs No3uums 17.07.2006 101.20 101.60 101.10  101.40 -0.21 -8.64 0.24 9.74
Marrut ANUHHAsA No3nLms 10.07.2006 101.15 101.50 100.65 102.75 -0.43 -9.90 0.12 2.81
093 46001 ANVHHast Mo3unLmst 15.06.2006 105.50 105.75 10540  105.44 0.73 6.51 -0.099  -0.89
093 46002 ANVHHAS No3nLms 15.06.2006 109.00 109.38 109.56  109.67 1.19 10.6 -0.099 -0.89
093 46003 ONVHHAS No3uums 15.06.2006 111.40 111.65 111.52  111.56 0.89 7.92 -0.099  -0.89

* loxod om ungecmuyuu 8 pasmepe 100 pyb. (8HympeHHull pbiHok) / USD100 (8HewHuUl pbIHOK).

Masen Mamai +7 495 258 7708
AreHTcTBO Fitch noBbicuno pentudr PXK no BBB+

Buepa mexayHapoaHoe penTuHroBoe areHTcTBo Fitch moBbicuno pewituHr PXK[ no obsi3atenscTtBam B MHOCTPAHHOW
BantoTe Ha oauH nNyHKT ¢ BBB o BBB+ (mMporHo3 «ctabunbHbiny). Mepen aTMM B TOT e A€Hb areHTCTBO MOBLICKIIO
CyBepeHHbIN penTuHr Poccun oo ypoeHs BBB+. Mo mMHeHuto npeactasutenen Fitch, pentuHr PXKI gomkeH Haxoantbes
Ha OAHOM YpOBHE C CyBepeHHblM, MPUHUMas BO BHMMaHWE TECHYK CBS3b MOHOMOMUM C roCyAapCTBOM W BbICOKME
rHaHcoBble nokasatenu. MNosbiweHne pentuHra PXX[ He cTano HeOoXnAaHHOCTbIO A5 JOMIOBbIX PbIHKOB, MOSTOMY OHO
BPSA NN CYLLECTBEHHO MOBMUSET Ha AMHAMUKY KOTMPOBOK pybneBbix obnuraumin KoMnaHum.

Mocne noBbILEHUS CyBEpeHHOro perTuHra Poccum criegyeT oXuaaTb COOTBETCTBYIOLLENO MOBLILEHWS PEWTUHIOB
OoTAenbHbIX GaHKOB M KOMMAHUNM, Kak MpaBuno, Tex, Yel PEerWTUHr HaxoOurics Ha YpOBHE CyBEPEHHOro nepen
noBbieHnem nocnegHero. PXK[ — eaguHCTBEHHasn Takasa poccuiickas koMmnaHus. B aTon ces3u Bpsag nu crniegyeT oxunaatb
NOBbILLIEHNS areHTCTBOM PEWTUHIOB OPYrMX OTEYECTBEHHbIX KOMMnaHwui. YTo kacaetca GaHkoB, areHTCTBO Fitch moxeTt
NMOBbLICUTL Ha OOWH MNYHKT [0 YpOBHA cyBepeHHoro (¢ BBB pmo BBB+) pentnHru Cb6epbaHka, BHewToprbaHka,
BHewwakoHombaHka n MMB. HekoTopble apyrve 6aHku ¢ 6onee HU3KUMK peNTUHIaMu Takke MOryT paccyuTbliBaTb Ha UX
NOBbILLIEHNE, MOCKOMbKY MPU OLEHKE UX KPeauTocrnocobHOCTM Gonbllyld pofb UrpaeT BEPOATHOCTb rOCyAapCTBEHHOWN
nogaepxku. B yacTHOCTM, MOXHO oxuaaTb NOBblWeHUs Ha oAuH NyHKT (¢ BBB- go BBB) penTtuHros baHka Mocksbl,
MpomcTtponbaHka n Poccenbxo3baHka.

lNasen Mamati
TenegoH: 258 7708



BanTtuka o6bsABMNIA 0 4OCPOYHOM BbIKyrNe o6nurauumn B CBA3N C peCTPyKTypu3saumen KoOMnaHum

Buyepa komnaHus bantuka obbsiBuna, YTo BnagenbLubl ee obnurauuii MoryT NpeabsaBuTb cBouM Bymarn K 4OCPOYHOMY
noraweHuio. Takoe npaBo npegycMoTpeHo ctatbein 30 3akoHa «O6 akumoHepHbix obuiecTBax». Ero ucnonb3oBaHue
00ycrnoBneHo yMeHbLUEHWEM akUMOHepHOro kanutana banTukm nocne Bblikyna cobCTBEHHbIX Bymar U aHHynMpoBaHuWs
akuMn MuHoOpuTapueB, KOTOpble OTKa3anuMcCb OT Y4yacTus B PecTpykTypusauum komnaHun. B HacTosiwee Bpewms
npoucxoauT npouecc cnuaHusa bantukm ¢ gpyrummn poccunckummn aktusamu Baltic Beverages Holding (BBH), skntovas
Mukpy, Bery n Apnueo. MHBeCTOpbl CMOryT NpeabsaBuTbL CBOU OBMMraumm K BbiKyny N0 HOMUHAMbLHOW CTOMMOCTY Yepes
PanddanseH 6aHk. CooTBeTCTBYOLWME 3as8BKN OyayT npuHnMmatbes B TedyeHne 30 OHel ¢ MOMeHTa obbsBneHus. Mol
nonaraem, 4to nosgHee OydeT CAenaHoO aHanorM4yHoe MpeAnoXeHue B CBA3M C nepeBodoM bantukm un Tpex
BblLLEHa3BaHHbIX MMBOBAPEHHbLIX KOMNAHWUIA Ha €AUHYIO aKLuIo.

C Hawel TOYKM 3pEHMUs, KpeOuTHOe KayecTBO OOBEAMHEHHOW KOMMAaHMU MOCcMne ChUsSHUA BpaL 1M 3HAYUTENbHO
yxyowmtes. Hawwm oTpacneBble aHanUTMKM BeCbMa MO3WTUBHO OLIEHMBAKT MEPCneKkTuBbl 06beOUHEHHOW KOMMaHMW.
Hwke npencTaBneHbl OCHOBHble pro-forma pesynbTaThl, CBMOETENLCTBYIOWME O BBLICOKMX KPEAWUTHbIX MOKalaTensix
Bantukn 3a nepBbli KBapTan Tekywero roga (B Tabnuue npuBedeHbl HalM OLEHKM Ha OCHOBE OTYETHOCTU
npucoeanHaeMbIix komnaHuii no PCBY, nockonbKy 3a ykasaHHbIi nepuog xonauHr BBH ony6nukoBan Tonbko OTYET O
npubbInNax n ybbiTkax, 6e3 nokasarenen 6anaHca). Hawm NporHo3bl BECbMa KOHCEPBATUBHbI — Mbl HE AENaeM KOppPeKLUn
Ha BHYTPWUrpynnoBOW OONr (XOTs, Hanpumep, MO WTOram MpPOLUIOr0 rofa COBOKYMHbIA gonr Mukpbl B 4YeTbipe pasa
npesbillan ee akTUYECKYH «BHELLHIOK» 3a00/MKEHHOCTL). Mo gaHHbIM MeHemXMeHTa BanTukn, Ha TekyLWwMin MOMEHT
NULWb HEe3HAUYUTENbHasi 4YacTb AKLMOHEPOB KOMMAHMU BOCMONb30Banachb NpaBoM MNpeabsBUTb CBOM Oymaru K BbIKyny,
Nno3ToMy AaBfieHVMe Ha NMKBMOHOCTb BPS4 N OKas3anocb CyLleCcTBeHHbIM. B HacTosiwee Bpemsi obnurauum Bantuku
Toprytlotca Ha ypoBHe 101.2, n B 3TOM CBA3M NpeabsBleHME WX K [OCPOYHOMY MOralleHuo NpeacTaBnseTcs
HeLenecoobpasHbiM € MO0 TOYKM 3PEHNST — Kak C PbIHOYHOW, Tak U C KPEOAUTHOMN.

lMemp MpuwuH
TenegpoH: 258 7789

Tabnuua 1. OT1enbHEIE PUHAHCOBLIE NOKaATENH BanTHEM M J0YEPHHE KOMMTaHMA

[Lowep HAE LD M B HAW BanTvKa K [OYED HAE

LS00, BOIL HE PES28H0 LHOE Banmra (pro-forma) KONV (pro-forma)

15, 2006 Hzmenenqe | 1wE 2006 Mzmenemde |1 ws. 2006 Mzmene e
Bblpyaea 225 % 115 12% 44 &%
Banoeasa npuibib 117 15% 51 23% 178 16%
MpHBBIE OT NpogaM 39 2% 26 IT% G5 12%
Banoeada peHTafensHOCTE 51% HAL 3% HAL 52% HL
PeHTale NEHOCTE NpoLa 17% HAL 22% HAL 19% HL
COEOKYTHBIA monr 45 4% 152 E% 197 B%
DeHedHEIE CpencTEa 5 33% 4 110% 4 36%
MpougHTHEIE pacxogs] 3 -15% 2 G2, 1 5%
MpHEEIE OT peanK3aUupm ¢ MpoUeHTHEE pacxodsl 13 H, 11 H, 12 H,
COEOKYMHEIA J0Ar ¢ AHHYANHIMPOESHHEA NPMEEME 0T PEATHALMAM 0.29 Hig, 1.47 HiE, 076 HiA,

Tpun 2usHee: ozt TenW Ean s -ne RGO, noimse Tenn ApymH: som NBHMA - no FCEY. Lnm Eon Tais 50 &cTo npuEL LM 6 T PABNHIBUMH MESEHE GNEPEUNSHHEN NPHEL ML,

HaTounuie AnHHL I 1B NEHNR, sushim Penecmne Kann mans

ApbutpaxHbin cya KpacHosipckoro kpasa npotuB Kpac3wup

CerogHa yTpom ApbuTpaxHbin cyn KpacHosipckoro kpas BblHEC pelleHne B nomnb3y PepepanbHOro areHTcTBa no
ynpasneHuio nmyllectBoM. degepanbHoe areHTCTBO BbICTYNano NPOTMB PeLLeHusi FoAoBOro cobpaHus akuMoHepoB
Kpac3np no npegocrtaBneHunto nopyuntenscrea B nonbdy OOO 3iip KOHWMOH no obnuraunoHHomy 3anmy Ha 1.5 mnpa
py6. BaxHo Takke OTMeTWUTb, YTO cobpaHne akuMOHEepOB aBMakoMnaHuu YTBEPAMIO LOroBOp O nepepade B NOrMb3y
KpacOwp cpeacts, BbIpYYEHHbIX OT pa3melleHus obnurauui. [lockonbky oduumanbHblX KOMMEHTapueB Moka He
rnocnefosasno, Mbl mofniaraem, YTO pelleHne O pasMelleHun 3arima ocTaetcs B cune. C Opyron CTOPOHbI, MO 3anMy
AOIMKHO 6bINo ObITb NPeAOCTaBNEeHO MOPYYMTENbCTBO TPETbMX MUL, MOCKONbKY SMUTEHT Kak ropuanyeckoe nuuo 6bin
co3faH HefaBHO. OTO co3QaeT PUANYECKYIO KOMNMU3NIO, U Mbl MO-MPEXHEMY pPEeKOMeHAyeM MHBECTOpaM OCTaBaThbCs B
CTOpPOHE OT 3TOr0 KOHMIMKTA, AaXe eCnn LieHbl obnuraumini KOMNaHuM CerogHs CUrMbHO ynagyT U HECMOTPS Ha TO, YTO
nogaepxka AMptOHMOH B NPaBUTENLCTBE NOCTEMNEHHO pacTerT.

Memp puwuH
TeneghoH: 258 7789



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

OcTaTky CpeACTB Ha KOp. cyeTax KpeauTHbIX opraHusaumii B LIb PO (no P®), mnpa py6. 360.0 37116  -116 &
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit peruoH), Mnpa pyo. 253.9 2636 970 &
OcTaTkyt IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpga py6. 2239 265.8 419 B
Canbpo onepauuit LIb PO ¢ 6akoBckum cektopoM, Mipz, py6. 14.4 689 545 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 255.7 253.2 250 &%
[leHexHas macca, Mnpg pyo. 2600.7 2553.9 46.8
[leHeXHbI PbIHOK
Crasku no kpeauty "overnight” (% rogoBbix) * 15/2.0 0.25/1.25 Hig -
EUBOR - 6 mecsiLeB 3.32 331 0.0069
LIBOR - 6 month 5.56 556 0.0019
MosPrimeRate - 1 mecs - % rogosbIx 343 347 -0.040 ¥
MosPrimeRate - 2 mecsia - % rogosbix 4.06 409 -0.030 4
MosPrimeRate - 3 mecsiua - % rofosbix 443 446 -0.030 4
PENO
AykumoHHoe aopa3ameltierne OBP - cpeaHeB3BelueHHas cTaBka (% rogoBbIx) 4.88 499 011 @
IMpsimoe PEMO cpokom Ha 1 ieHb - CpeiHeB3BeLLeHHast cTaBka (% roaoBbIx)* 6.00 6.06 -0.060 4
[Mpsivoe PEMO cpokom Ha 1 aeHb - 0bbem caenok, Mnpa pyb.** 0.16 153 151 &
FOREX
EUR/USD 1.2578 1.2628 -0.0050 4
OdpuumansHbi kype EUR/RUB (LB PO) 34.0673 340136  0.054
OdpmumansHblit kypc USD/RUB (LB P®) 26.9073 26.9223 -0.015 3
Obbem Topros Ha BantoTHOM pbiHke (MMBE) — pacyeTbl ¢ NoCTaBKoM «CEroaHs» - B MiH. fonnapos CLUA 657.1310 690.0220 -329 &
O6bem Topros Ha BanoTHOM pbiHke (MMBE) — pacyeTsl C NOCTaBKOIA «3aBTpay - B MIH. gonnapos CLUA 1,058.1960 1,705.7100 -6475 4
BecnoctaBoyHbIl hopBapaHbli koHTpakT RUB/USD, % craska (180 aHen)* 4.76/5.37 5.32/5.92 Hig -
[onroBo pbiHok - (MMBB)
O6bem TOProB KOpMopaTMBHLIMM 1 MyHULMNANbHEIMM 0bnuraumsmm (Bkiodas PTIC), Mipa py6.* 7.40 4.60 280 &
O6bem 61pxeBbIX TOProB (CyBepeHHble pybreBble 3auMCTBOBaHHS), Mpa py6.* 3.08 143 165 4

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

CbipbeBble TOBapbl

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

Hed1b
WTI USD/6pn 73.4 -1.67 -0.19 3.80 9.80 20.3
URALS USD/6pn 67.8 -1.92 -1.95 5.30 1.60 223
BRENT USD/6pn 73.2 -0.12 -0.44 3.80 1.20 244
Metannbi
AnomMUHIA USD/T 24853 1.21 -0.090 3.40 -10.5 9.00
Hukenb USD/T 24 650.0 2.60 1.65 28.1 23.3 82.6
3onoto USD/yHy, 617.4 -0.28 -3.95 5.50 -3.30 19.4

Cranb (ropsumin npokar) USDir 605.0 1.70 26.7 59.2
Cranb (xonoaHblit npokar) USD/T  630.0 - - -2.30 10.5 313




00" L0°8 1

00z 9091

002" 5091

HL\M*\J‘"‘\_ ,

002" FO°E L

QO0Z°E0°F 1

002" 2020

Mot V™

SO0z 21 0E

SO0 L1 oE

w

SO0 012

MHaen:

SO0Z°B0°9E

122
121
120
114
118
17

MUHpekc py6rneBbiX KOPNOpPaTUBHbLIX U MyHULMUNaNbHbIX obnuraumn PK

SO00Z 80°5E

00z 30 8E

.w

00z 50752

|, T
-

Q00 0 FE

Q00" E0°EE

002" Z0°F |-

T

00" LOE L

SO0z 2120

SO0Zal e

fhﬁhjﬂﬁ/\"’/ N

MHge:

SO0Z°B08E

~

N

S00Z 80752

124
122
120
112

NHaekc kopnopaTuBHbIX eBpoo6nurauun PK



JoxopgHocTb py6neBbix obnuraunmn
K noraweHuio

. KpeauTHbIM
Jorrosoh Lewa "9 Boron o 20, STPATE | ot oo, Srota Ofven| i
HOCTb AeHb KKI* (S&PI[\IIoody s/
nn. 6.0 % 6.n. 6.n. .. .. \ %  MAH.py6.| Fitch)
003 25057 103.76 -0.038 6.34 1.16 - - - - 306 20.01.10 740 40817 BBB+/Baa2/BBB
0d3 25058 100.74 0.012 599 -0.81 - - - - 166  30.04.08 6.30 40655 BBB+/Baa2/BBB
03 25059 98.90 0.095 654 -2.56 - - - - 390 19.01.11 6.10 19901 BBB+/Baa2/BBB
03 25060 99.09 -0.010 6.30 045 - - - - 254 29.04.09 580 14898 BBB+/Baa2/BBB
003 26198 96.44 014 671 -2.76 - - - - 517  02.11.12 6.00 42117 BBB+/Baa2/BBB
003 27019 104.38 0.00 543 -129 - - - - 096 18.07.07 10.00 8800 BBB+/Baa2/BBB
003 27020 10430 000 575 -1.07 - - - - 097  08.08.07 10.00 8800 BBB+/Baa2/BBB
003 27025 100.87 -0.13 553 149 - - - - 086  13.06.07 7.00 25806 BBB+/Baa2/BBB
003 27026 10160 000 6.19 -0.16 - - - - 24 11.03.09 750 16000 BBB+/Baa2/BBB
03 45001 101.70 -028 450 86.5 - - - - 030 15.11.06 10.00 37808 BBB+/Baa2/BBB
0d3 45002 100.15 -0.086 2.88 262.8 - - - - 0.02 02.08.06 10.00 9200 BBB+/Baa2/BBB
0d3 46001 10544 -0.024 598 1.04 - - - - 130  10.09.08 10.00 60000 BBB+/Baa2/BBB
003 46002 10962 012 656 -2.73 - - - - 421 08.08.12 10.00 62000 BBB+/Baa2/BBB
03 46003 111.56 0.0065 6.34 -0.47 - - - - 304 14.07.10 10.00 37298 BBB+/Baa2/BBB
003 46010 7621 000 7.85 0.15 - - - - 1484  17.05.28 0.00 30000 BBB+/Baa2/BBB
003 46011 7850 000 724 015 - - - - 1362  20.08.25 0.00 30000 BBB+/Baa2/BBB
003 46012 60.50 0.00 748 0.100 - - - - 1515  05.09.29 121 40000 BBB+/Baa2/BBB
003 46014 108.68 0.078 6.71 -1.48 - - - - 550 29.08.18 10.00 58290 BBB+/Baa2/BBB
003 46017 10598 014 670 -2.20 - - - - 675 03.08.16 9.00 49967 BBB+/Baa2/BBB
003 46018 110.05 015 6.83 -1.70 - - - - 867 241121 9.50 44984 BBB+/Baa2/BBB
Py6neBble AonroBble 06A3aTenbCTBa

AsTobaH VHB 100.30 -0.030 - - - 1311 154 811 0.8  23.09.08 28.09.06 14.30 250 -]~
ABTOBA3-2 101.06  0.045 - - - 7.34 -944 204 054 13.08.08 14.0207 920 3000 -]
ABTOBA3-3 100.10  0.024 - - - 782 -2.91 224 090 22.06.10 26.06.07 7.80 5000 -]
AzamaHT-2 99.98 -0.073 - - - 1175 101 625 079  20.05.10 24.05.07 11.25 2000 —[-]-
AVDKK 10820 000 727 -041 96 - - - 212 01.12.08 11.00 1070 -]
AVKK-2 11055 0.00 768 -0.22 105 - - - 291 01.02.10 11.00 1500 -]
AVKK-5 98.76 041 7.84 -953 85 - - - 470 15.10.12 735 2200 -]
AVXKK-6 99.80 0.00 7.65 0.00 60 - - - 547 150714 740 2500 —[-]-
AK BAPC-2 99.80  0.00 - - - 8.64 0.11 302 094 22.01.09 26.07.07 825 1500 -- [Ba3/B+
AknbaHKk 100.24 -0.100 - - - 1258 148 713 072  23.04.09 26.04.07 12.62 600 -]
AnagywkuH-1 100.35 -0.050 1167 875 633 - - - 059  08.03.07 12.00 500 -]
AvypwmeTann 100.75 -0.0050 9.68  0.22 330 - - - 227  26.02.09 9.80 1500 —[-]-
Apkaga-1 100.17  -0.11 011  6.52 -617 - - - - 28.06.08 0.00 600 /-]~
Apkaga-2 100.02 -0.030 1373 1.72 750 13.70 3.34 805 1.92  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00  0.00 - - - 10.52 -0.010 507 0.73  22.04.09 25.04.07 1030 6000 -]
BailkansecTkom 10150 -0.080 9.79 947 425 - - - 084 07.06.07 11.43 300 —[-]-
BanTuka-1 101.30 0.048 7.83 -4.21 199 - - - 126  20.11.07 8.75 1000 /-]~
Bantumop-3 100.96 -0.13 - - - 854 387 344 0.31 15.05.08 16.11.06 11.65 800 -]
BaHk Cotos-1 10024 000 942 0.00 337 - - - 160  24.04.08 9.25 1000 CCCH/ -/ --
BaHKunduH 100.12  0.00 - - - 1290 -0.28 772 040 19.12.08 22.12.06 12.65 500 --/--[CCC+
BaHklpoektduHaHc ~ 100.18  0.020 - - - 1289 -2.25 724 099  12.02.09 16.08.07 12.50 500 -]
BatukupaH-3 100.00  0.00 - - - 8.56 0.00 212 240 09.03.11 19.03.09 830 1500 — -]
Benrparkopm-1 100.25  0.00 - - - 1056 -0.56 542 036  02.12.08 05.12.06 10.90 700 -]
BpsHck 101.66 0.00 6.04 -9.92 102 - - - 021 11.10.06 14.00 200 -]
BBA-2 10225 -015 855 4.24 172 - - - 37 15.12.10 9.00 3000 B+/B2/ --
BEPP 11095 0.00 6.36 -0.30 -23 - - - 280 11.10.09 10.00 575 -- [Ba2/ --
Buktopust 99.93  0.13 - - - 1027 -28.1 500 0.50 29.01.09 01.0207 9.90 1500 -]
BonA6p3-1 100.65 -0.050 10.07 8.2 471 - - - 061 15.03.07 10.95 300 -]
Bonra-1 10140 -0.100 9.85 16.1 450 - - - 061 13.03.07 1200 1500 -]
Bonrabypmalu 100.02  0.051 - - - 1110 -259 609 0.21  08.10.08 11.10.06 11.10 600 — -]
BonraTen-2 100.01 -0.070 - - - 836 3.44 202 217  30.11.10 021208 820 3000 B+/ -/ -
BonraTen-3 99.99 0.0020 8.68 -0.080 204 - - - 294  30.11.10 850 2300 Bt/ -/ -
BonwebHblit Kpait 100.01  0.00 - - - 1197 -0.22 682 036  02.12.08 05.12.06 11.75 500 -]
BopoH.o611.-1 10742 012 754 -103 169 - - - 128  15.12.07 13.00 600 —[-]-
BopoH.0611.-3 10739 014 856 -3.53 167 - - - 400  27.06.11 10.25 500 /-]~
BTB-4 100.10  0.00 - - - 6.43 -0.060 104 064  19.03.09 22.03.07 650 5000 BBB/A2/BBB
BTB-5 99.90  0.00 - - - 6.49 0.070 103 073  17.10.13 26.04.07 6.20 15000 BBB/A2/BBB
a3baHk 10025 0.13 - - - 1036 -437 524 033 25.11.08 21.11.06 11.00 750 - IB2/ -
la3npom-3 10119 019 567 -42.2 41 - - - 048  18.01.07 8.11 10000 BB+/Baa1/BB+
l"a3npom-4 10351 018 721 -5.93 54 - - - 305 10.02.10 822 5000 BB+/Baal/BB+
l"a3npom-5 10160 000 627 -0.31 50 - - - 115 09.10.07 758 5000 BB+/Baal/BB+
l"a3npom-6 99.72 0.023 718 -0.87 62 - - - 270  06.08.09 6.95 5000 BB+/Baal/BB+
a3npombaHk 96.91 -013 809 379 123 - - - 380 27.01.11 710 5000 BB/Baa2/ --
TA3-chuH 99.59 0.089 - - - 896 -6.48 302 143 08.02.11 12.0208 849 5000 — -]
'nMocCrpoii-2 10051  -0.10 - - - 1129 999 558 1.08  17.03.11 20.09.07 1150 4000 -]
[OT3K-2 99.68 0.065 - - - 1221 -8.14 663 0.88  18.06.09 21.06.07 11.50 1500 -]
[T-TOL-3 100.75  0.040 - - - 8.84 -21.3 381 024  18.04.08 20.10.06 12.04 1500 -]
[ansCesiab-1 10165 000 756 -491 246 - - - 031 15.11.06 13.00 1000 -/-/B
[et mup-L 9912 000 883 0.00 175 - - - 631 26.05.15 850 1150 -]
x3chCun-2 101.72  -0.11 - - - 741 227 191 042 041207 26.12.06 13.00 1200 B-/ -/ -
[13-OuH 100.00  0.00 - - - 11.89 -0.060 637 0.81  23.05.08 25.05.07 11.60 400 -]
[ukas Opxuaes 100.05 -0.13 - - - 1170 206 627 0.69 09.04.09 12.04.07 11.30 1000 — -]
[uken 9882 020 979 571 295 - - - 376  17.03.11 9.25 3000 /-]~
[omo-OuH 99.80 -0.040 - - - 1324 837 795 053  14.02.08 15.02.07 1250 1000 -]
[oporoByx-1 101.01  0.00 - - - 729 -2.01 212 039  11.06.08 131206  9.90 900 -]
EBpocepaic 100.72 -0.075 - - - 1269 194 751 039  18.12.07 19.12.06 14.00 1500 —[-]-
3eHuT-1 100.00 0.0050 8.12 -0.80 274 - - - 064  24.03.07 8.00 1000 -- IB1/B
3eHuT-2 9962 -0.10 874 488 235 - - - 228  16.02.09 839 2000 -- [B1/B
VxAgTO-1 99.10 -0.060 12.53 114 717 - - - 061 14.03.07 10.70 1200 -]
xMatwu-2 101.50 -0.18 - - - 9.83 432 465 040  17.06.08 19.12.06 13.55 1000 —[-]-
VIMnakchaHk-2 100.02  0.00 - - - 7.47 -0.060 201 073  20.04.08 25.04.07 7,50 1000 BB+/A2/BBB-
VmMnakcbaHk-3 10111 0.010 - - - 7.84 -1.87 234 079 13.11.09 16.05.07 925 1300 BB+/A2/BBB-
VHkom-Jlaga-1 102.00  0.050 - - - 953 -19.5 437 037 22.11.07 14.12.06 17.00 700 -]
VHkom-Jlapa-2 100.05 0.011 - - - 1216 -2.23 685 0.54 12.02.10 16.02.07 11.75 1400 -]
VHkoM®yH-1 100.19 0.030 1331 -1.89 722 - - - 167  28.03.09 1270 1250 -]
ViHmapko 100.10  0.00 - - - 9.78 -0.31 459 041 19.12.08 221206 9.85 1000 —[-]-
VIHnpom-2 100.00 0.00 0.00 0.00 -689 - - - - 15.07.10 0.00 1000 -]
VHnpom-3 100.05 -0.030 - - - 1088 3.98 537 0.80 18.05.11 23.05.07 10.70 1300 -]
VHTerpa 101.05  0.00 10.28 -0.040 388 - - - 231 20.03.09 10.50 2000 -]

WpkyT.06n.-1 10230 0.018 7.94 -2.72 231 - - - 097  22.07.07 10.50 825 B+ /-
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WpkyT.06n.-2 . . . 07.09.06 B4/ - /-
VpkyT-3 10092 0.16 865 -4.83 186 - - - 347  16.09.10 8.74 3250 -/
Vckutum-1 102.30 -0.100 1151 223 632 - - - 041 2412.06 16.80 200 -]
Wekutm-2 100.32 033 - - - 1279 -30.3 701 118  05.11.08 07.11.07 12.50 500 ]
Vct NaitH-2 99.77 -0.030 - - - 1257 103 745 033  22.05.08 23.11.06 11.59 3000 B/ -/ -
Wtepa 101.15 -0.040 9.02  3.06 315 - - - 130 07.12.07 9.75 2000 -/
Kamas-2 99.44  0.015 - - - 892 -0.77 268 196  17.09.10 19.09.08 845 1500 -]
Kamckas gon.-1 99.85 -0.55 1449 1132 919 - - - 054 15.02.07 13.50 100 ]
Kamckas gon.-2 100.20  0.050 - - - 1327 -242 823 024 17.10.07 22.10.06 13.50 200 ]
Kapenus-9 99.90 0.00 827 -0.040 160 - - - 3.04 02.06.10 8.40 500 -/~ [B+
KT ®duH 99.68 -0.87 - - - 1160 2378 642 040  18.12.08 17.12.06 10.50 2000 CCC/ -/ -
Komu-5 108.67 0.14 7.00 -121 114 - - - 130 241207 14.00 500 -- [Ba3/BB-
Koneitka-1 100.75  -0.20 - - - 806 517 288 040 17.06.08 19.1206  9.75 1200 B-/ -/ -
Koneitka-2 98.75  0.00 - - - 932 0.030 290 236  15.02.12 18.03.09 870 4000 B-/-- /-
Koctpom.o6n.-4 107.70 155 6.54 -103.3 56 - - - 149  11.03.08 12.00 800 [
KpacHopap.kp.-1 10168 -032 793 416 243 - - - 078  15.05.07 10.00 1000 Bt/ -/ --
KpacHosip.kp.-2 101.05 000 693 -450 188 - - - 025 26.10.06 10.95 1500 -]
KpacHosip.kp.-3 9917 -0.023 7.38 1.58 134 - - - 158  01.10.08 7.00 3000 ]
KpacHbiit BocTok 10140 0.050 9.7 -10.2 385 - - - 056  25.02.07 1150 1500 [
Kpucrann ®un 101.30 000 9.69 -1.16 441 - - - 051 08.02.07 12.00 500 ]
KyinbA30T-2 99.72 -0.034 9.07 097 222 - - - 376  04.03.11 8.80 2000 -]
JlaBepHa 100.15 -0.080 - - - 1127 124 585 0.69  08.04.10 12.04.07 1125 1000 -]
NeHCneuCMY-1 99.68 -0.21 - - - 1199 148 598 155  22.04.10 24.04.08 12.00 1000 |
JleHarepro-1 100.81  0.00 925 -0.44 381 - - - 071 19.04.07 10.25 3000 -/
Jloko-baHk-2 100.74  0.00 - - - 1027 -1.01 503 048  22.04.08 18.01.07 11.50 500 - - [B-
JICP pynn 99.95 -0.033 - - - 1133 558 596 0.63  20.03.08 22.03.07 11.00 1000 -]
JlyKoun-2 100.87 -0.032 7.07 1.09 42 665 244 81 297 17.11.09 20.11.07 725 6000 BB+/Ba2/BBB-
Martesut 101.05 -0.18 - - - 879 206 322 088  18.12.08 21.06.07 9.85 1500 -/
MarHut 10160 000 874 -0.10 243 - - - 211 19.11.08 9.34 2000 -]
MavpWHg-1 100.70 023 11.70 -375 630 - - - 067 03.04.07 12.30 500 ]
MaunplHB-2 100.18  0.080 - - - 1053 -25.6 540 035 27.11.07 28.11.06 10.90 1000 ]
Maxkeu-Tpynn 98.67 0.19 - - - 1290 -194 720 1.06  12.03.09 13.09.07 11.25 3000 -/
Mapuiickuit HN3 10124 0.69 - - - 1119 -86.8 562 0.87  16.12.08 19.06.07 12.40 800 -]
Mapra-1 103.99 0.080 12.68 -5.56 662 - - - 164  22.05.08 14.84 700 ]
Mapra-2 99.66 -0.010 - - - 1250 1.38 696 0.84  06.12.09 07.06.07 11.75 1000 ]
Macrep-BaHk-2 100.10  -0.15 - - - 1191 202 640 0.81  23.05.08 25.05.07 11.75 1000 ]
Matpuua 99.66 -0.085 - - - 1310 111 754 0.86  10.12.08 13.06.07 12.32 1200 ]
MrTC-4 100.21  -0.014 - - - 690 188 144 0.73  22.04.09 25.04.07 7.10 1500 BB-/Ba3/ --
MITC-5 101.11  -0.055 - - - 7.02 648 150 0.82  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 10250 000 571 -1.37 28 - - - 069  11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 103.20 0.065 7.36 -4.43 132 - - - 160 15.04.08 9.25 3000 BB-/B1/BB
M3 Ceposa 99.12 -0.025 934 121 294 - - - 230 27.02.09 875 2000 ]
MWA-1 103.00 050 -048 -7.88 -755 - - - 616  20.09.12 0.00 2200 -]
MWA-3 100.32  0.00 - - - 939 -0.070 370 1.04 24.02.12 30.08.07 940 1500 ]
Mul-dun 101.00  0.050 - - - 946 -6.77 392 084  03.06.09 06.06.07 10.50 1000 ]
MugneHoKM-1 100.35 0.00 10.74 -2.74 574 - - - 020 05.10.06 12.50 530 ]
Mupakc 100.63 -0.024 11.02 115 486 417 1.87 -84 181  19.08.08 22.08.06 12.50 1000 -]
MUP-®duH-1 100.02 -0.050 - - - 10.03 12.6 483 042 271207 27.12.06 9.89 1000 ]
MKB-1 100.15  0.00 10.69 -0.020 525 - - - 071 25.04.07 10.50 500 - [ - [B-
MKB-2 99.90 0.050 - - - 1032 -415 443 134  04.06.09 27.12.07 1040 1000 -/ - B-
MKLLB-1 10050 0.00 1396 -0.29 850 - - - 073  29.04.07 14.30 155 [
MMB-1 10116  0.00 623 -1.01 93 - - - 054  13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32  0.00 - - - 598 -0.26 67 054  11.02.09 14.02.07 6.50 3000 BB/ -- /BBB
MMK-TpaHcOun 100.50  0.00 - - - 1062 -0.85 538 047 10.07.08 11.01.07 11.50 650 -/
MO-3 104.70 -0.0050 6.47 -0.62 81 - - - 099  19.08.07 11.00 4000 BB/Ba3/ --
MO-4 110.14 016 7.09 -6.96 64 - - - 242  21.04.09 11.00 9600 BB/Ba3/ --
MO-5 107.34  0.074 718 -3.17 72 - - - 247  30.03.10 10.00 12000 BB/Ba3/ --
MO-6 106.44 0.079 750 -2.07 62 - - - 391 19.04.11 9.00 12000 BB/Ba3/ --
Moc-27 10430 0.00 430 -7.14 - - - - 040  20.12.06 15.00 4000 BBB+/Baa2/BBB
MoHeTka 100.03  0.031 - - - 1093 -275 511 124  14.05.09 15.11.07 10.70 1000 ]
Moc-29 107.05 025 6.03 -147 - - - - 173  05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 103.10 0.00 623 -1.29 - - - - 078  20.05.07 10.00 5000 BBB+/Baa2/BBB
Moc-36 10820 0.00 6.36 -0.40 - - - - 218  16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 101.00 0.00 391 -10.2 - - - - 016  23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 11213 -027 6.89 6.71 - - - - 370  26.12.10 10.00 5000 BBB+/Baa2/BBB
Moc-39 108.63 015 710 -2.57 - - - - 594 210714 10.00 10000 BBB+/Baa2/BBB
Moc-40 105.00 0.00 597 -0.87 - - - - 117 26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 108.00 0.00 6.88 -0.20 - - - - 330 30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 10493 000 525 -1.23 - - - - 099  13.08.07 10.00 5000 BBB+/Baa2/BBB
Moc-43 107.87 000 552 -0.65 - - - - 166  17.05.08 10.00 5000 BBB+/Baa2/BBB
Moc-44 108.37 0.024 711 -047 - - - - 639  24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 109.15 0.00 6.00 -0.38 - - - - 241 28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLbaHk 100.44 -0.032 - - - 865 820 350 0.37  10.12.08 06.12.06  9.76 1000 -]
Moco6nras-uH 101.79 0.090 9.63 -7.13 371 - - - 140 21.12.08 10.75 1000 -]
MocO6nMnotAreHcteo 100.42 0.016  9.04  -0.61 241 - - - 292 211210 9.00 1500 ]
Moccenbnpom 100.68 -0.058 - - - 1250 712 695 0.86  12.12.08 15.06.07 13.00 1000 [
MocsHepro-2 97.78 -0.18 - - - 832 420 135 450  18.02.16 23.02.12  7.65 5000 B-/ -/ -
MotoBun.3aBozb! 100.90  0.00 - - - 924 -019 363 093 22.01.09 26.07.07 10.00 1500 -]
Hupan-1 101.32 013 923 -175 373 - - - 078  16.05.07 10.80 1000 ]
Hwxerop.o6n.-1 10099 -026 831 975 325 - - - 026 01.11.06 11.80 1000 ]
Huxerop.obn.-2 103.89 -0.010 754 0.21 157 - - - 146  02.11.08 10.24 2500 ]
HuxMNeHckoe-2 100.95 0.020 - - - 1218 -2.93 661 0.88  18.06.09 21.06.07 13.00 550 ]
Hukocxum-MHB-1 100.79 -0.010 1212  1.04 695 - - - 039 14.12.06 14.00 750 -]
Huton 100.70  0.100 - - - 1038 -282 520 040 16.12.08 19.12.06 12.00 1000 -]
HKHX-4 103.52  0.020 - - - 867 -1.00 225 236  26.03.12 30.03.09  9.99 1500 -- [B1/B+
HOBATOK-1 101.00 0.00 6.53 -2.36 139 - - - 035 30.11.06 940 1000 BB-/Ba2/ --
HoBocu6.06n.-1 100.02  0.00 10.00 -130.6 631 - - - 001 27.07.06 1350 1500 -]
HoBocu6.06n.-2 10741 0.042 768 -443 185 - - - 124 29.11.07 13.30 2000 ]
Hosocub6.06m.-3 100.92 -029 815 134 177 - - - 227 15.12.09 9.00 2500 [
HoBocubupck-2 101.60 -0.010 7.77 -0.49 262 - - - 036 07.12.06 12.00 1500 B/--/--
HoBocubupck-3 11249 039 772 -149 121 - - - 258  14.07.09 13.00 1000 B/--/--
Homoc-6 102.90 000 723 -0.70 158 - - - 099 16.08.07 10.00 800 -- [Ba3/B+
HyTtpuHBecTxona-1 100.05  0.050 - - - 1139 -6.53 584 0.84  09.06.09 12.06.07 11.00 1200 ]
HOK 99.89  0.062 - - - 1032 -887 485 0.75  12.05.09 07.05.07 9.80 1000 B-/--/--
Hadpuc-1 100.50 0.045 9.99 -6.94 454 - - - 072 22.04.07 10.50 400 -]

Oro-arpo-1 101.47 0.010 1340 -2.76 802 - - - 063 220407 15.50 1100 /=]
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OrO-arpo-2 99.97 -0. . . - . 25.02.09 . o el
OM3-4 10041 -0.69 - = - 10.05 6542 505 010  26.02.09 31.08.06 14.25 900 CCCH/ -/ -
OMK-1 101.78 0.011 832 -0.81 218 - - - 176  12.06.08 9.20 3000 e
Oprpac6atk 101.00 -0.025 - - - 824 400 295 052  10.02.09 09.02.07 10.00 500 - [--[B-
0CT-2 100.30  0.045 - - - 1282 -6.65 734 0.76  08.05.08 10.05.07 12.90 1000 el
OuakoBo-2 98.68 0.0050 9.39 -0.19 315 - = - 196  19.09.08 850 1500 =/l
lepexpecTok 100.20  0.14 - - - 808 -165 247 094  08.07.08 10.07.07 815 1500 el
lMepeceT-MHB-1 105.00 0.80 13.52 -80.0 780  -2.41 -321.7 -745  1.09  02.10.07 24.10.06 17.50 200 =[]
Mepmb-1 10345 0.00 313 -6.10 -203 - - - 038  15.12.06 12.00 200 el
MNT-2 100.92  0.00 = - 863 -9.00 363 017  23.03.09 25.09.06 1425 1500 =/l
MpaimfoH 100.00  0.00 13. 07 0.090 799 - - - 029 10.11.06 12.60 1000 e
Ipobuabark-5 100.34 014 934 -6.30 280 899 -794 399 243 29.04.09 03.10.06 10.69 1000 --[--[B-
Ipomcab-4 99.78 -0.060 855 530 274 - - - 121 01.11.07 8.20 600 B/Ba3/B
N3¢ Cotos 100.15  0.050 - - 1030 -28.0 530 020  09.10.07 05.10.06 11.00 300 -/l
laTepoyka 10944 054 8.66 -16.9 196 - - - 316  12.05.10 1145 1500 BB-/Ba3/ --
Marepoyka-2 10259 019 876 -547 193 - - - 368 141210 9.30 3000 BB-/Ba3/ --
Pasrynsi-¢-1 10020 0.00 - - - 1145 -0.11 604 0.67  02.10.08 05.04.07 11.50 2000 [
Pecropatc-3 100.15  -0.11 - - - 1075 33.0 561 035 26.11.10 01.12.06 11.00 1000 -]
PX[-2 101.50 0.00 6.68 -0.24 81 - - - 131 06.12.07 7.75 4000 BBB-/A3/BBB
PX[-3 103.60 0.00 723 -0.10 58 - - - 298 021209 8.33 4000 BBB-/A3/BBB
PX0-4 100.10 0.050 6.57 -6.10 100 - - - 087  14.06.07 6.59 10 000 BBB-/A3/BBB
PX[-5 99.00 -042 724 192 86 - - - 2271  22.01.09 6.67 10000 BBB-/A3/BBB
PX[-6 10042 0.088 7.36 -2.51 53 - - - 372 10.11.10 7.35 10000 BBB-/A3/BBB
PXQ-7 101.32  0.067 742 -1.40 40 - = - 506 07.11.12 755 5000 BBB-/A3/BBB
PocbaHk-1 101.12 -0.082 - - - 729 146 199  0.54  15.02.09 14.02.07  9.25 3000 B/Ba3/B
Pocnevatb-1 101.23 -0.100 9.87 248 469 - - - 039  14.12.06 13.00 450 /=]
PCXB-1 100.35  0.00 - - - 668 -0.75 153 0.36  04.06.08 06.12.06  7.50 3000 -- /Aa3/BBB
PTK-Tnanur-4 100.00 -0.100 897 10.6 331 - = = - 08.04.08 880 2250 =/l
Pyc.Mexn.BaHk 99.80  0.00 - - - 11.02 0.080 567 0.73  27.04.09 26.04.07 10.50 1000 el
Pycarpo 100.00  0.00 - - - 11.99 -0.20 674 048  19.07.08 18.01.07 11.66 1000 =[]
PycAn-2 10065 0.00 728 -0.30 177 - - - 080  20.05.07 8.00 5000 e
PycAn-3 98.67 -0.035 803 1.96 177 - = - 199  21.09.08 720 6000 =/l
PyccHedb 100.52  0.012 - - - 920 -0.66 286 218 101210 121208  9.25 7000 el
PycCrang-3 100.14  0.060 - - - 653 -81.7 235 0.08 22.08.07 23.08.06 840 2000 B+/Ba2/ --
PycCrana-4 99.70  0.00 8.62 0.050 264 - - - 03.03.08 825 3000 B+/Ba2/ --
PycCrang-5 99.55  0.00 - - - 849 034 312 0. 62 09.09.10 15.03.07  7.60 5000 B+/Ba2/ --
PycCrang-6 99.91  0.035 - - - 835 -3.60 269 1.00 09.02.11 15.08.07  8.10 6000 B+/ -/ --
PycTekctnnb-1 10121 -0.090 942 482 442 - - - 013  12.09.06 18.80 500 -/
PycTekctnnb-2 98.85 0.090 13.91 -6.00 786 - - - 05.03.09 12.75 1000 [
PycTekctuns-3 98.00 0.70 - - - 1424 -68.2 847 1.15 20.10.09 23.10.07 12.00 1200 ~f-l-
Pycb-Bank 99.76  0.21 - - - 1114 -35.0 576 0.63  19.03.09 22.03.07 10.50 1400 o el
CanaBarcrekno 102.75 -0.14 999 891 400 400 468 -900 1.51  25.03.08 26.09.06 11.60 750 -/
CanaBarcreko-2 99.70  0.00 - - - 974 0.040 394 120  28.10.09 31.10.07 928 1200 [
Cantot3Hepr 100.11 0.0082 - - - 10.09 -242 489 042  2512.07 26.12.06 10.15 3000 -/
Cawmap.obn.-2 9780 0.00 7.65 0.040 84 - - - 3.60 09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 100.97 -0.13 12.64 227 730 - - - 059  08.03.07 14.00 350 -/
CAH Wutepbpro 100.50  0.00 4.14 -38.8 -48 - - - 006 15.08.06 13.00 2500 el
CaHBait 101.18  0.040 - - 1043 -5.64 489 0.84  03.12.08 06.06.07 11.66 1000 =[]
CAHOC-2 104.10 0.017 872 -0.71 212 6.76 -2.04 94 285 10.11.09 13.11.07 10.00 3000 e
Caryph-1 100.38 -0.0050 - = 8. 55 0. 58 316 064 23.03.08 24.03.07 9.00 1500 =/l
Caepanoh-1 100.50 -0.18 9.82 314 449 - 058  01.03.07 10.50 500 o e
Cesepcranb 101.06 -0.030 7.02  3.09 143 - - - 091  28.06.07 8.10 3000 B+/B2/BB-
Ceskabenb 10150 011 11.62 -105 587 - - - 113 06.10.07 12.50 500 e
Ceskabenb-2 100.00 -0.050 - = - 1198 148 682 037 28.11.08 09.12.06 1150 1000 =/l
CesCtABTO 102.25  0.00 - - - 675 -2.38 150 0.48  21.01.10 25.01.07 1125 1500 e
C3T-3 101.95 -0.050 - - - 847 330 220 149  24.0211 28.02.08 925 3000 B+/-- [B+
Cwnbakanemo-1 100.00  0.00 9.04 -0.030 362 - - - - 05.04.07 8.75 470 --/B1/B
CnbTen-4 104.45 0.050 7.66 -7.02 207 - - - 092  05.07.07 1250 2000 - /- [B+
Cn6Ten-5 10120 -049 861 31 3 255 - - - 163  25.04.08 9.20 3000 -/ [B+
Cn6Ten-6 98.95 0.068 - - 856 -3.63 232 197  16.09.10 18.09.08  7.85 2000 -/ /B+
CuHeprus 9942 -0.13 - - - 1149 122 571 117 22.04.09 24.10.07 10.70 1000 [
CMAPTC-2 100.22  -0.28 - - - 1382 731 862 042  26.06.07 26.12.06 14.00 500 ~f-l-
CMAPTC-3 100.50  0.080 - - - 1146 -48.0 646 019  29.09.09 03.10.06 14.10 1000 o el
COK-AgToKoMn 100.00 0.010 - - - 1279 -448 774 025  24.04.08 26.10.06 12.60 1100 -/
Cnaprak-KasaHb 10049  0.00 - - - 13.70 -0.31 845 047  23.01.08 24.01.07 14.30 500 /-]
Cnypr6-1 100.00  0.18 - - - 956/ -61.1 446 031  15.11.07 16.11.06  9.25 500 ~f-l-
CrpoltTpaHcras 101.16  0.030 9.12  -1.91 297 - - - 179  25.06.08 9.60 3000 o el
CY-1551 99.35 -0.33 1200 55.0 660 - - - 066  30.08.07 10.50 1500 /=]~
Cygap-KasaHb 100.07  -0.23 - - - 1323 376 783 0.66  31.03.09 03.04.07 13.00 900 el
CY3K-2 99.82 -0.065 911 11.0 380 - - - 055 16.02.07 8.50 1000 =[]
Tanocto 99.82 -0.35 - - - 1041 354 472 1.05  06.03.09 07.09.07 10.00 1000 el
Tar-HK 100.00  0.00 - = - 1477 022 950 051  06.02.08 07.02.07 14.30 500 =/l
TatTenekom-3 10250  0.00 867 -1.15 321 - - - 074  06.05.07 11.75 600 el
TatdoHabaHk-3 100.01  0.019 - - - 10.37 -1.66 455 124  19.05.09 20.11.07 10.00 1500 =[]
TaTaHepro-1 102.00 -0.100 848  6.62 249 - - - 150 13.03.08 9.65 1500 el
Teep.obn.-2 10315 0.010 737 -11.2 226 - = - 032 23.11.06 16.90 1000 =/l
Teep.obn.-3 10038 028 8.00 -13.7 167 - - - 215  30.11.08 7.95 800 el
TB3-1 101.50 0.091 7.28 -52.7 221 - - - 021  10.10.06 14.60 750 =[]
TepHa-®OuH 100.27  0.027 - - - 13.95 -8.17 877 039  16.12.08 19.12.06 14.00 500 e
TexHocuna 99.88  0.13 - - - 10.31 -8.29 420 171 26.05.11 29.05.08 10.00 2000 ~f-l-
TMK-1 100.62 0.050 7.64 -24.8 261 - - - 024  20.10.06 10.30 2000 o el
TMK-2 101.50  0.100 - - - 787 -16.8 248 0.65 24.03.09 27.03.07 10.09 3000 -/
TMK-3 99.77  0.070 - - - 827 497 230 146  15.02.11 19.02.08  7.95 5000 [
THK-BP 105.06 0.00 035 -10.8 -479 - - - 035 28.11.06 15.00 3000 BB/--/-
Tomck.06n.-3 103.73 014 7.04 -13.1 128 - - - 115 13.10.07 11.00 600 o el
TOrM-Kura 100.75  0.15 - - - 1012 -30.8 484 052  05.02.09 08.02.07 11.35 700 -/
TpaHcaapo 100.50  0.050 - - - 1142 -553 579 096  05.02.09 09.08.07 11.65 2500 [
TpaHckanutanbaHk 99.62 -0.38 - - - 1142 513 591 080 01.06.09 27.05.07 10.50 800 ~f-l-
Tynbckas 061.-1 100.91 -0.020 840 0.78 188 - - 28.06.09 8.50 1500 o el
TypaHAnem ®uH-1 99.98  0.00 - - - 657 0.100 155 0.21 06.10.09 10.10.06 640 3000 /=]
T4YM-2 100.10  0.00 - - - 961 -0.36 447 036 02.12.07 02.12.06  9.75 1000 [
Yamyptua 10065 -0.23 8.05 109 168 - - - 224 27.12.08 820 1000 =[]
YpanBar3® 101.19 -0.080 - - - 698 328 198 0.19  30.09.08 03.10.06 13.36 2000 e
YpanBar3¢-2 10060  0.12 - = - 898 -109 323 113 05.10.10 03.10.07  9.35 3000 =/l
YpanXumKomn 100.50  0.00 - - - 9 29 -0.51 403 049  21.01.11 26.01.07 10.00 500 e

YPCU-4 10260 -025 7.93 209 214 - - 120 01.11.07 9.99 3000 B+/ - [B+



K noraweHuio .
Cnpan no flara  [lara Crapka OGuew | KPeAMTHblA

LieHa Loxoa- Usm. 3a ' Doxop- WUTUHT
HoCTb  fieHb onolﬂ?ﬁ*c'mx — noraweHusi odepTbl KynoHa Bbinycka (S&PIMoody's/
Fitch)

n.n 1. % 6.n. .. . 1. %

Honroeon

MHCTPYMEHT

YPCW-5 101.64 -0. 831 0.70 - 1 17.04.08 . B+/-- [B+
YPCU-6 99.65 -0.074 - - - 853 374 221 214 171111 20.11.08 820 2000 B+/ - B+
YPCW-7 99.40 0.025 - - - 8.84 -1.10 242  2.36 13.03.12 17.03.09 840 3000 B+/ -- B+
Yopa-4 104.08 -0.020 8.03 084 191 - - - 172  03.06.08 10.28 500 B+/ -/ --
duHaHc VHTep-2 100.00  0.00 - - - 837 -0.10 337 014  12.09.07 13.09.06 833 2500 ]
®CK-1 10265 0.00 6.89 -0.40 100 - - - 134 181207 880 5000 B+/Baa2/ --
®CK-2 102.38 0.077 768 -242 91 - - - 34 22.06.10 825 7000 B+/Baa2/ --
®CK-3 9935 013 753 -6.23 17 - - - 222 1212.08 7.10 7000 B+/Baa2/ --
Xabap.kp.-5 10041 -0.088 8.09 44.0 309 - - - 020 05.10.06 10.00 700 ]
Xabap.kp.-6 100.06 0.060 7.98 -3.06 163 - - - 220 24.11.09 9.00 1000 ]
Xaitnexalong 100.00 -0.100 - - - 1251 563 751 019  02.04.08 04.10.06 12.00 750 |
XKOB-2 99.94  0.00 - - - 874 0.0 324 079 11.05.10 15.05.07 850 3000 B/Ba3/ --
XKoB-3 99.95  0.00 - - - 858 0.020 320 064 16.09.10 22.03.07 825 3000 B/Ba3/ --
Xne63sg 28 101.10  -0.39 1350 115.0 835 - - - 036 07.12.06 16.00 75 ]
LleHtpTenerpad-1 99.54 -0.96 23.77 1394.9 482 - - - 008 22.08.06 16.00 500 ]
LleHtpTenerpac-3 10044 -0.060 991 271 348 - - - 239  01.04.09 9.75 700 ]
LTK-3 100.60 -0.053 8.01 293 301 - - - 014  15.09.06 12.35 2000 B-/ -- /B-
LITK-4 112.81 0.054 914 -2.31 266 -22.09 -37.8 2717 251 21.08.09 16.11.06 13.80 7000 B-/ -- /B-
YepemyLuku 100.28  0.015 - - - 11.07 -287 573 058  02.03.09 05.03.07 11.30 700 ]
YyTna-1 102.24 -0.060 - - - 836 335 222 177 16.06.10 18.06.08  9.50 3000 ]
Yysawuns-4 11075 000 794 -0.40 154 - - - 230 27.03.09 12.33 750 -]
Yysawmsa-5 99.85 0.00 804 0.0 113 - - - 410  05.06.11 7.85 1000 ]
OnexTpoH-1 99.92 -0.064 - - - 1334 318 832 022 13.04.08 13.10.06 12.75 500 ]
Q0KO-2 100.00  0.00 - - - 1077 015 552 048 22.01.10 26.01.07 10.50 1500 ]
FOHnacTpymbaHk 10013 0.39 - - - 1259 -76.3 728 055 17.02.09 20.02.07 12.50 1000 |-
IOTK 100.80 -0.015 832 -0.34 332 - - - 014 14.09.06 1424 1500 CCC+/Caall--
OTK-2 10055 -0.12 9.64 239 435 - - - 052 07.02.07 1050 1500 CCC+/Caall--
IOTK-3 101.73  0.18 - - - 954 -16.9 379 113  10.10.09 09.10.07 10.90 3500 CCC+/Caall--
IOTK-4 100.82  0.17 10.01 -9.97 381 - - - 190  09.12.09 1050 5000 CCC+/Caall--
I0TC-2 9949  0.16 - - - 1337 -511 824 035 2511.08 28.11.06 11.50 1200 ]
O Taitp-1 100.37 0.020 9.62 -7.60 450 - - - 033 2211.06 10.65 1000 ]
FkoBreBckuin 100.10 -0.060 - - - 1175 244 670 0.26  31.10.08 27.10.06 12.00 1000 -]
AkyTna-3 105.00 0.00 941 -0.40 330 - - - 171 17.06.08 12.00 800 -/ [B+
Akytna-5 100.70  0.00 7.55 -0.67 210 - - - 072 21.04.07 9.00 2000 -/ [B+
AkyTna-6 10720 -0.15 765 501 108 - - - 274 13.05.10 10.00 2000 - |- B+
AHAO 10572 000 7.06 -0.50 90 - - - 180  03.08.08 11.00 1800 BB+/ -/ -
Ap.obn.-2 10493 -016 750 165 192 - - - 090 03.07.07 12.78 1000 ]
Ap.obn.-3 101.23 -0.070 8.04 194 293 - - - 032 17.11.06 12.00 1000 ]
Ap.obn.-4 10725 000 765 -0.32 117 - - - 250  26.05.09 11.00 1000 -]
Ap.obn.-5 99.90 -020 794 945 157 - - - 225 30.12.08 8.25 500 ]
Ap.obn.-6 98.52  0.00 824 -0.040 155 - - - 311 19.04.11 8.35 2000 /=]

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



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) 10379 0.018 - = 120 - - - 251007 5410 2000 BBB/Baadl -
Aries 09 (Espo) 11138 0.030 390 47 286 = = 416 421 251009 7.750 1000  BBB/Baad/--
Avies 14 12567 0.015 566 -029  6.04 - - 61 -260 251014 9600 2436  BBB/Baa3 -
MuHcwH-VII 87.34 -0.0040 6.04 027 447 ~ — 101 232 140511 3000 1750 BBB/Baa2 -
Muswi-VIIl 97.70 011 609  -137 076 - - 85 -163 141107 3000 1322 BBB/Baa2/BBB
Poccws 07 10361  0.0030 586  -155  0.89 - — 64 -420  26.06.07 10.000 2400 BBB/Baa2/BBB
Poccwsi 10 10407 -0.013 5.93 041 176 - - 79 256 310310 8250 2820 BBB/Baa2/BBB
Poccws 18 140.00  0.0090 622 015 113 — — 115 216  24.07.18 11000 3466 BBB/Baa2/BBB
Poccis 28 17294 020 647 114 1055 - - 138 -315  24.06.28 12750 2500 BBB/Baa2/BBB
Poccws 30 10816 0.085 619 101 751 - — 112 306 31.0330 5000 18400 BBB/Baa2/BBB
Anpoca 08 10294 0.0 634 632 166 2 TR 720 925 060508 8130 500 B+/Ba3 -
Anpoca 14 11072 067 714 02 608 107 982 209 -125  17.11.14 8875 500 B+/Bad/
BB MM 08 10218 013 719 172 170 127 879 205 -107  21.0508 8500 150 B+/B2/ -
Bommenkom09 10650 0.0 745 770 256 151 817 238 -108  16.06.09 10.000 450 BB/Baj/ -
Bomnenkom 10 100.90  0.47 770 153 304 175 156 265 -183  11.0210 8000 300 BB/Ba3/ -
Bbivnenkom 11 10162 044 798 104 426 199 -10.2 296 -130 221041 8375 300 BB/Ba/ -
BbiMnenkom 16 9797 056 856  -866  6.78 26 831 350 -109 230516 8250 600 BB/Ba3/ -
Faanpom 07 10224 0.0029 597 452 072 7 350 73 410 250407 9125 500 BB+/Baal/BB+
Faanpom 09 11268 0.028 611 121 2718 16 -155 105 -427 211009 10500 700 BB+/Baal/BB+
Faanpom 10 (EMTN) 11149 0.13 464 331 354 = — ~ -~ 270910 7800 1000 BB+Baal/BB+
Faanpom 13-1 11640 013 652  -236 499 5 200 149 486 010313 9625 1750 BB+/Baal/BB+
Faanpom 13-2 9501 00050 624 0050 299 29 028 119 -305  2207.13 4505 1222 BB+Baal/BB+
Faanpom 13-3(LPN) 9861  0.13 614  -473 276 0 509 108 779 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10332 0.6 642  -604 422 43 584 139 868 010220 7201 1250 BBB-/--/BBB-
Faanpom 34 11925 040 704 287 1192 68 -347 194 489 280434 8625 1200 BB+Baal/BB
Espa3 06 10034 -0.011 6.56 315 016 84 197 155 169 250906 8875 175  BB-/B1/BB-
Espas 09 109.72 035 723 27 255 129 -131 216 -158  03.08.09 10.875 300  BB-/B1/BB-
Espas 15 9984 115 827 181 655 29 77 32 -203 101115 8250 750  BB-/B2/BB-
Mera®oH 09 10124 074 757 252 299 162 255 252 282 101209 8000 375  BB/B1/BB-
MMK 08 10158 0.14 721 673 205 129 753 211 976 211008 8000 300  BB-/Ba3/BB-
MTC 08 10361 010 747 138 137 126 872 200 -102  30.01.08 9750 400  BB-/Bad/-
MTC 10 10165 030 790 835 356 193 -8.34 286 -112 141010 8375 400  BB-/Bad/-
MTC 12 9941 091 814 210 455 213 215 311 238 280112 8000 400  BB-/Bad/-
HKHX 15 9966 047 855 743 660 246 -7.06 350 -965 221245 8500 200 - [B2/B+
HopHuiers 09 10044 0.042 696  -152 283 101 -1.84 190 -456 300909 7425 500 BB+Ba2/BBB-
PocHeds 06 102,02 -0.0069 603  -355 031 27 AN 86 -842  20.11.06 12750 150  B+/Baa2--
Cesepcrans09 10317 0.7 725 738 228 131 -8.02 216 -104 240209 8625 325  B+B2/BB-
Cesepcranb 14 10561  0.11 825 184 562 20 142 321 -422 190414 9250 375  B+/B2/BB-
CubHeds 07 10277 -0.036 6.21 407 052 42 13.1 9% 156 130207 11500 400 BB/Ba2/ -
CubHechTb 09 10965  0.12 645 532 223 52 599 135 -837  1501.09 10.750 500 BB/Ba2/ -
Cicrema 08 10421 021 757 132 157 165  -14.3 242 161 14.04.08 10.250 350 B/ /B+
Cicrema 11 10234 0.094 824 254 382 26 301 30 -500 280111 8875 350 B/B3/B+
CUTpoHMKC 09 9928 0.5 818  -635 232 25 697 310 -941 020309 7875 200 - [B3/B-
THK-BP 07 10545 0.11 645 984 120 54 13 126 126 06.11.07 11.000 400 BB/Baa2/BB+
Ab(habari 07 100.33 -0.00040 710 019 051 131 8.64 184 269 000207 7750 150  BB-/Ba3/B+
Anbchabak 08 10020 0.071 763 405 182 171 -5.02 250 -7.04 020708 7.750 250  BB-/Bad/B+
?c‘;ﬁ’lgtjg)a”“f’ 99.18 -0.00090 8.85 0.0000030  3.68 288 0.089 381 -277 091215 8625 225 B/Ba3/B-
BarkMockesl 09 10291  0.077 696 279 279 101 313 190 -584  28.09.09 8000 250 --/Baa2/BBB-
BaukMockasi 10 10110 0.18 707 501 374 110 -4.93 203 -780 261110 7.375 300 --/Baa2/BBB-
BawkMockesi 13 9960  0.39 741 749 538 137 710 237 992 130513 7.335 500 - /A3/BBB-
&2“’;@"'2)“‘5"'15 923 027 771 000074 372 174 729 267 102 251115 7500 300 —/A3/BB+
BTG 07 102,32 -0.00080 221 265 100 812 -434 742 534 3007.07 802 300  BBBIA2/BBB
BTG 08 10146  0.065 620 302 221 27 37 110 607 111208 6875 550  BBB/A2/BBB
BTG 11 10419 0.14 653  -310 433 54 285 151 572 121011 7500 450  BBB/A2/BBB
BTB 15 9936  0.15 641 226 651 33 186 136 -449 040215 6315 750 BBB-/A2/BBE-
BT 16 9754 026 452 338 788 - — - - 150216 4250 500  BBBJA2/BBB
BT 35 9815 045 639  -352 1352 4 421 128 555 300635 6250 1000  BBB/A2/BBB
Fasnpombank 08 101.65  -0.048 6.45 218 209 52 141 134 085 301008 7.250 1050 BBIA3/ -
Faanpom6ank 11 10131 0.15 764 365 411 165  -3.46 261 -633 150611 7.970 300 gy
Fasnpombank 15 9473 0.12 730 181 681 120 143 224 -398 230945 6500 1000 BB/A3/ -
WwnekcBawc 07 10241 0.040 658  -519 090 67  -6.99 136 -7.84 290607 9000 100  BB+A2/BBB-
MEPP 08 10048 -0.0049 8.29 030 148 287 095 313 257 030308 8625 150 - [B1/B
MM Bak 06 100.34 -0.0033 702 186 015 130 -3.09 201 -308  2309.06 9375 200  B+Ba2/BB-
MZM Bak 07 99.52 -0.0048 7.87 044 130 19 0.9 269 -236  07.1207 7500 250  B+Ba2/BB-
Hyoiin 07 10082 0.093 763 154 062 183 740 238 -180  19.03.07 9000 150 B/Ba3/B
Homoc Bark07  100.65  -0.043 7.86 767 052 206 16.6 260 516 130207 9125 125 - [Ba3/B
Metpokommepy 07 101.02  0.22 701 436 051 122 345 175 461 09.02.07 9.000 64 B/Ba3/ -
Metpokommepy 09 98.83  0.047 849 196 239 256  -254 341 -503  27.0309 8000 225 B/Ba3/ -
Mpomcasiaark 06 100.80 -0.0054 685  -150 025 10 201 171 -686  27.10.06 10.250 200 B/Ba3/B
Mpomcesabbark 10 9931  0.038 869  -108 351 273 -1.08 365 -393 041010 8500 200 B/Ba3/B
MpomcTponGak 08 100.38  0.030 667  -165  1.84 75 260 155 -465 290708 6875 300 - /A2/BBB-
(”Cgﬂg”§|3°”6a”"15 96.34 -0.078 722 000023 366 125 235 218 -051  29.09.15 6200 400 — IA2/BB+
Pereccarc 08 98.85 -0.020 8.56 106 207 263 0.27 345 -1.97 311008 8000 100 B+/ - /BB-
PocGank 07 10047  -0.050 7.10 535 093 119 359 188 269 090707 7625 150 B/Ba3/B+
PocGank 09 10360  0.041 755  -289 159 163 -4.05 240 -580 240909 9750 269  --/Ba3/BB-
PCXB 10 10024 0.045 681 122 378 83 -1.13 177 -400 291110 6875 350  -/A3/BBB
PCX5 13 10050 019 708 -364 543 104 324 204 -606 160513 7475 700  -/A3/BBB
(F;Vg-ojg;a”ﬂapm 9993 0042 785 382 1.1 194 -5.41 265 -655 280907 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10085  0.030 747 479 069 157 680 203 736 140407 8750 300  B+Baz/-
PycCranpapr08  99.99  0.021 812 130 162 20 243 297 -422  21.0408 8125 300 B+/Ba2/ -
PycCrawgapr 10 9470  -0.11 9.04 339 357 307 3.41 400 055 071010 7500 500 B+/Ba2/ --
PycCrawpapr15  97.34  0.092 930 152 645 322 A 45 376 164215 8875 200 B-/Ba/ -
Cepbati 15 99.18  0.055 636  -084 655 27 043 130 306 110215 6230 1000 - /A2/BBB



Cnp3p k cyBepeHHoU
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3 noraweHna KynoHa Bbinycka (S&PIMoody'sI
Fitch)

[loxogHocTb K Yam. 33

OeHb

[LonroBoi
MHCTPYMEHT

[ropauus

3HaueHue

mnH.USD

XK®b 08 (8.625%) J -0.88 ! 30.06.08 B-/Ba3/ --
XKOb 08 (9.125%)  100.94 -0.0053 8.45 0.30 1.39 253 -1.03 328 -2.53 04.02.08 9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.01 -0.070 1.61 209 -1.21 287 -2.99 20.04.08 8.500 250 B
Awrten 07 99.75 0.00 9.52 0.030 0.90 361 -1.76 430 -2.62 30.06.07 9.250 175 e
[xetdpCu 07 100.00 0.00 9.71 0.00 0.68 390 7.61 447 -2.57 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.41 0.12 1.51 249 -1.10 325 -2.76 12.03.08 7.750 150 ]
1ca 10 99.21  -0.042 9.97  0.00041 1.09 406 2.50 477 1.39 23.09.10 9.250 150 -/
g¥3ﬁacpa3pe3yr°"b 9870 0.00 10.45 034 094 454 142 54 232 1307.07 9000 150 ffe
Mupakc 08 100.25 0.00 9.52 0.00 1.47 360 -1.26 436 -2.86 27.02.08 9.700 100 ]
HMM3 07 97.75 0.00 13.47 1.59 0.63 767 9.58 823 -0.96 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.67 0.010 1.29 476 -1.41 549 -2.78 30.11.07 10.500 100 [
87“‘%”‘"9 VIKBECT 10006 0.00 905  -0020 122 314 -1.51 386 -279 091107 9125 150 Sy
Putumo 07 100.75 0.00 10.26 -1.16 0.46 447 -0.72 501 -4.15 10.01.07 12.000 125 -]
PyccMeprasiKomn 08 99.25 0.00 9.60 0.010 2.18 367 -0.70 450 -3.03 20.12.08 9.250 100 |-
CAHOC 07 100.38 0.00 8.29 -0.20 0.69 238 -2.21 304 -2.77 11.04.07 8.875 40 ]
CAHOC 08 100.50 0.00 8.43 -0.050 1.69 251 -1.12 329 -3.00 12.05.08 8.750 50 e
CAHOC 09 99.50 0.00 8.14 0.010 2.59 220 -0.44 307 -3.08 28.05.09 7.950 100 -]
CasisHoit 07 99.75 0.00 11.02 0.15 0.93 511 -1.61 580 -2.51 30.07.07 10.750 50 ]
g;"”"““” KouTukexT g 75 0,00 8.35 026  1.14 244 130 316 -248 021007 7.250 90 =f=l=

Kanenpapb
flata CobbiTve Bniusitve MHrelzunK‘lszw.cmocn,,
26.07.2006  AyKuMOH No pa3meLLeHmto BToporo Beinycka obnurauui LIYH NesCneuCMY 1500.0
Beinnara kynoHa no obnuraymsm O3 25057 753.0
Brinnara kynoHa no obnuraymsm O®3 25059 302.7
Bbinnata kynoHa no obnuraunsm Mocksa-40 124.7
Bbinnata kynoHa no obnuraymsm KpacHosipckuii kpait-2 414
Brinnarta kynoHa no o6nuraymsm T[] Cnaptak-KasaHb-1 35.7
Bbinnata kynoxa no obnuraymsm Mockosckiit KpeauTHblit 6aHk-1 131
Odepra Ha Bblkyn no obnurauusm AHMPOM-2 -
27.07.2006  AykumoHHoe popasmelyeHne OBP-3 Baxkom Poccun 10 000.0
Bbinnata kynoHa v noravenve obnuraumit Hosocubupekas 061.-1 1549.9
Bbinnata kynoHa 1 noratuenue obnuraumii Tomckas obn.-2 527.4
Beinnata kynoHa no o6nuraymsm PX[-5 332.6
Beinnarta kynota no obnurauusim BTB-5 231.9
Brinnarta kynoHa no obnurauusim Cesepcrans-asto-1 84.1
Bbinnata kynoxa no obnuraynsm MotounnxmHckve 3aBogpbi-1 74.8
Bbinnara kynoxa no obnurauusm EBGPP-2 69.3
Beinnarta kynowa no obnuraumsm AK BAPC baHk-2 61.7
Bbinnata kynoHa no obnuraynsm YpansHelwutoproank-1 38.3
Beinnarta kynota no obnuraunsm baxk Cotos-1 231
Beinnarta kynoHa no obnuraumsm KpacHosipck-2 19.8
Odpepra Ha Bblkyn no obnurauusiM Mepmckuit MoTopHbIi 3aBoa-1 -
28.07.2006  Beinnata kynoHa no obnuraumsm Mockea-47 249.3
Beinnarta kynoHa no obnuraymam SOKO-2 78.5
Bbinnata kynoHa no obnurauusm Ypanbckas XMMu4eckas KoMnaHus-2 12.5
Ynnata Hanora Ha npu6binb opranun3aLuit -
30.07.2006  Beinnata kynoHa no obnuraumsm Mocksa-41 495.9
31.07.2006  [lepeuncrneHnue exekBapTanbHbIX NnaTexer 3a Nonb3oBaHue Hegpamm -
01.08.2006  Bbinnata kynoHa no obnurauusm AVKK-2 81.8
Bbinnata kynoxa no obnuraynsm AVOKK-4 19.7




I'Inal-mpyeMble BbIMYCKHU

Bpewmsi pazmelLeHus

26 nions
nonb
nonb

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

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

Boinyck

LIYH NeHCneuCMY-2
JIOMO-3

MapTa-®uHaHc-3

AVXKK (Kemoposckas 061.)-2
KasaHb-3

Komnnekc ®uHaHc
M-WugycTpus
Hwxeropopckas obnactb
Camapckas obnactb
®uHaHcOaHK

OkcnobaHk

MockoBckuit komb1HaT xnebonpopykTos
AnagywwkinH GuHaHc-2

Bonra Tenekom-4

EBPP-3

Yia-5

FOHUMUNK PUHaHC
KpacHosipckuit kpait-4

OrK-

AsTOMUP-PUHAHC

ANXKK-7

AXKK-8

AKK-9

AIMW-NHeect

BaHk ABaHrapg

BaHk XXunuwHoro ®uHaHcupoBaHms-2
Batk MeTtpokommepLi-2

BaHk Poccuiickuit Kanutan
BaHk Coto3-2
BenoH-®uHaHc-2
BHewwToprbaHk
Bocrok-Cepauc-®rHaHc
BynkaH ®uHaHc
l'asnpombaHk-2
IMOB3KCBAHK

T'opoAckol cynepmapkeT
'pynna JICP-2

I'pynna MarHesut

['T-TOL SHepro-4

[xeit ¢ Cun

[vkene TpeiauHr
ExatepuHByprckasi anekTpoceTeBasi koMnaHms
VpkyTckas obnactb
KupoBsckas obnactb

Komu-9

JleBeaaHckuit

JleHaHepro

JInsuz-®Gutatc

JInnevukas obnacts
Macrep-baHk-3

MEPP

Mul-®uHaHc-2
MuHepanbHble yaobpeHus
MocuHxcTpoi

Mocksa-41

Mocksa-45

Mocksa-46

MockoBckast NM3uHroBas KoMNaHms
MockoBckast TonnMBHas komMnaHus
MockoBckoe 06nacTHoe MNOTEYHOE areHCTBO-2
HoBas nepeso3o4Has komnanus GuHaHc
HoBocubupck-4
Hoptras-®uHaHc-2
HOK-Bank

MABA
MpomTpakTop-PrHaHe-2
Poc-®uHaHc
CaHkT-lMeTepbypr

CapatoB

CarypH-VMHBecT

CeBepHas KasHa-GuHaHc
CubakapembaHk-4
CubakapembaHk-5
Catn-Tpynn

TAN®-Ounanc-1

T Koneiika-3

T MepekpecTok
TuHbKo(h-NHBECT
®aatoH-Aapo
LUEHTP-KAMUTAN
LlenTprenekom-5

OHepro MaluvHocTpouTenbHbI AnbsiHC PuHaHC
OchupHoe-2

Cpok obpatleHus
3.5ropa

5 net

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

3roga
2ropa
3ropa

5 ner
10 net
3ropa

3roga
3ropa

3roga

5 net
3roga
3roga

5 ner

3 roga

5 net
5 net
5 ner

3ropa

3ropa

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

5 net
3roga

5 net
3roga
4 ropa

5 net

5 ner
4 ropa

5 net

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

06bem,
MIH py6.

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
4000.0
9000.0
1000.0
1000.0
1000.0
3000.0
2000.0
1500.0
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© 2006 3AO «PeHeccanc Kanutan» (gnanee «PK»). Bce npaBa 3awmuuwieHbl. Hactosiwasi nybnukaumsi HOCUT WCKIIOYUTENBHO
MHPOPMAaLMOHHBIN XapaKTep U He SBNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauMm MOXeT cofepxaTbCsi CCbllka, WM NPeaoCTaBUTb Kakue-mubo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanoXeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SBMSieTCa nokasaTenemM A0XOOHOCTU MHBeCTUUMI B ByaywemM. Hactosawasa nybnvkaums
OCHOBaHa Ha UHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OQHAKO Mbl HE YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBEAEHUS abContoTHO
TOYHbl. Mbl He HecemM OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu uHGOopMauuu, coaepxallencs B HacTosilen nybnukaumu, a
Takke 3a onepauumn ¢ LeHHbIMX Bymaramu, ynomuHawowmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo 0GHOBNATHL
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 LUeHHble Bymarn u npov3BOAHble MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BarnoTe MOryT OKa3blBaTb BNMsHME OOMeHHbIe Kypchl BanioT, U3MEHEHWE KOTOPbIX MOXET Bbl3BaTb
CHMXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKUE LEeHHble Bymarn HeceT 3HauYUTEeNbHbIN PUCK Y
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCNEeN0BaHNE 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. Kaxabli aHanuTVMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXKEHHble B HACTOSILLEM
OoTYeTE B OTHOLUEHWM KaKOW-NMOBO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpakaloT NUYHblE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
no60oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

Jllobble pekoMeHgauMu WM MHEHWsl, NpeACTaBrEHHble B HACTOsILLEM OTYETe, SBMSIOTCA CYXOEHWEM Ha MOMEHT ny6nukauuu
HacTosiwero otyeta. Hactoawmn otyeT Obin NOArotoBrneH He3aBucumo oT Komnawum, u niobble pekoMeHAauum UM MHEHUs,
npeacTaBlieHHble B HACTOSLLEM OTYETE, OTPaXKaloT UCKIMYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt ocTopoxHOCTH, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBIEeHHbIX PEKOMEHAAUNUA U MHEHWUIA, HU
OoOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu MOAMMHHOCTL COAEPXKaHWs HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHUKN He HecyT KakoW-nnbo OTBETCTBEHHOCTU 3a
coAepkaHue HacTosILLero oTyeTa, B CBA3M C YeM MHGopMaLMs, 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
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
WM KOCBEHHO C OMpefeneHHo pekoMeHaaumen (SMy) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B AaHHOM oT4eTe. 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 MNOAPa3AeneHUsMu
durpmel.

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



