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BHYTPEHHWUN PLIHOK Anekcent Moucees +7 495 258 7946

CTpaTerns BHyTPeHHEro pblHKa

Mbl He WCKNIOYaeM CerofHsi TEXHWYECKOW KOPPEeKUMM Ha pblHKe py6neBbiX O6Gnurauuin, CBSI3aHHOW C >XeraHuem
MHBECTOPOB 3admKkcnpoBaTb NpMOLINE Mo Hanbonee NUKBMAHBIM Bymaram NepBoro 1 BTOPOro 3wenoHoB. Mbl cunTaem,
4YTO PbIHOK MMEET BCE LUAHChl K AanbHENLeMy POCTY U PEeKOMEHAYEM Yy4YaCTHUKAM pblHKA BOCMOMb30BaThLCS MOBbIM
CHWXEHMEM LieH «ronyGbixX pulek» ¢ ANMHHOW Atopaumneit Ans NOKynokK.

Buepa Ha pblHKe BHYTpeHHUX pybnesbix obnuraumin npogornmkuncs poct ueH. OpgHako, Kak Mbl M npegnonaranu,
MHTEpPECHl MIHBECTOPOB CMECTUSINCEL B CErMEHT BTOPOro KOPNopaTMBHOIO 3LUENoHa, rae CnpocoM nosb3oBanvcb Gymaru ¢
Awopauven ot AByx o Tpex net. [JoxogHocTb GonbwmHcTBa O®3 Takke nNnaBHO CHMXanacb, OQHAKO YXe He TeMu
TemMnamu, Kak 3T0 MOXHO Oblfio HabnaaTe BO BTOPHUK.
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CTpaTervm BHeLWHero pbiHkKa

Mocne ny6nukaunn bexeson kHurn ®PC CLUA, B KOTOPOK yKa3biBaeTCA Ha NPOAOIKEHNE 3aMeANEeHNst POCTa 3KOHOMMKM
CLA oOHOBPEMEHHO CO CHWXKEHWEM WHMMAUMOHHOIO AaBfiEHMS, CHU3UNACh BEPOSATHOCTb MOBbIWEHNsT cTaBok PPC B
aBrycte. Buepa Mo cOCTOsIHMIO Ha 3aKkpbiTUE TOProB PbIHOK (hblovepcoB Ha ctaBku PPC oueHuBanm BepoOSITHOCTb
NOBbILLIEHNS CTaBOK BOCbMOrO aBrycta Bcero B 67%.

Buepa coctosinoch aykumoHHoe pasmelyeHune apyxnetHux KO CLUA. O6bem pasmelleHusa coctasun USD22 mnpg no
poxogHoctn 5.090%, 4TO HKe AOXO4HOCTU NpY pasMeLleHnn npeaplayuiero aByxneTHero Bbinycka (5.239%). Cnpoc Ha
Bbinyck coctaBun USD44.72 mnpg, a nokas3atenb OTHOWeEHUs cnpoca k obbemy Bbinycka — 2.03 npotmB 2.28 Ha
npegpiayLemM aykumMoHe, YTO yKka3blBaeT Ha CHUXKeHue cnpoca. MiHocTpaHHble nHBectopbl npuobpenu 33.8% Bbinycka.

CerogHsi COCTOUTCS ayKLMOHHOE pa3MeLLeHME roOCYyAapCTBEHHbIX NATUNeTHUX obnurauuii CLUA o6bemom USD14 mnpg.
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WU3meHeHue, %

T = EMBI+cnpag W3meHeHuUe 3a feHb, 6.0.
-fleis  1-Hepens C Hayana roaa no CeroaHsWHWA AeHb

EMBI+ Global 377.7 0.42 1.65 245 197.0 -2.00
ApreHTuHa 100.6 1.39 5.68 19.8 334.0 -10.0
Bpasunus 533.7 0.40 1.82 5.85 227.0 -2.00
Bonrapus 597.7 -0.069 0.66 -1.26 91.0 5.00
Mekcuka 328.6 0.24 0.72 -0.64 117.0 0.00
Pocenst 422.7 0.28 1.14 -0.75 113.0 2.00
IOAP 137.1 0.0073 0.97 -0.26 95.0 4.00
Typums 238.3 0.64 2.75 -1.80 251.0 -6.00

YkpanHa 202.3 0.040 1.37 -0.91 209.0 3.00

Wetounuk: Bloomberg
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Anekcen MouceeB +7 495 258 7946
CTpaTerMﬂ BaNKOTHOIO pbliHKa

B nocnegHee Bpemsi y4acTHVKM BanoOTHOMO PbiHKA Hayanun nNposiBnsaTb 6eCNOKOMNCTBO OTHOCUTENBbHO NepeBofa CPeacTs
CrabunusaunoHHoro ¢oHga u3 pybnen B WHOCTpaHHyto BamoTy. OpHako Mbl cuyMTaemM Takne onaceHus
6e3ocHoBaTenbHbIMM. CornacHo gorosopy mexagy baHkom Poccum n MuHduHom, koHBepTauusi cpegcte CtabdoHaa
saBnsAeTcs Ymcto byxrantepckon onepauunen mexagy cuetamm ®egepansHoro kasHavencTea B baHke Poccuu, 6e3 Bbixoga
Ha BanioTHbIN PbIHOK. Takum 06pa3oM, HMKaKoro BRMAHUSA Ha KypcoobpasoBaHue onepaumu co CtabunusaumoHHbIM
¢doHAOM NMeETb He ByayT.

Bbonee Toro, cerogHsa ctano n3BecTHo, 4YTo C66p6aHK bakTU4ecKkn npekpaTmn Bbla4y BaJNMlOTHbIX KpeAUTOB HaCesleHuto.
Ha Haw B3rnsg, 9T0 MOXHO OOBSACHWUTL TONbKO OOHUM 06p330M — BaHk oxugaeTt peBanbBalnn py6n9| n CTpemMmutca
nsbexarb COOTBETCTBYKOLLUMX NOTEepPb NO NHBANKOTHLIM aKTUBaM.
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CpepgHecpo4Hble peKoMmeHaauum

e KommeHTapum KomuTeta no onepaumsm Ha oTkpblToM pbiHke ®PC CLUA no wutoram 3acepjaHvs, npollefLlero
29 voHs1, OoKkasanucb CpaBHUTENBHO MArKMMU. CTano SICHO, YTO B KpeauTHO-AeHexHon nonuTuke CLUA npowusowno
onpeferneHHoe CMeLleHne akUeHTOB: BMecTo 6opbbbl € MHGnAuUMen ocoboe BHMMaHwe OyaeT yaenaTbes
npenoTBpalleHnio cnaga B 3KOHOMMKE. VI3MeHeHue nprvopuTETOB HEMOCPEACTBEHHO OTPa3UTCs Ha pblHKaXx
OOMNroBbIX MHCTPYMEHTOB, B TOM YMCIe poccuiickux eBpoobnuraumii. KpegutHo-aeHexHas nonutuka Tenepb Oyaet
MEHEEe >XECTKOW, OfHAKO MpU 3TOM MOTYT YCUIUTLCS AONTOCPOYHbIE MHMMSLUMOHHbIE OXuaaHus. B cBolo ovepenpb
3TO [OMKHO MPUBECTM K HOpManu3auum opmbl KPUBOW AOXOOHOCTU. Mbl pekoMeHayeM MHBECTOopam OCTaBUTb B
nopTdensax poccumckme obnuraumm ¢ KOPOTKOW Aopauunent, Kotopble 6bl 06ecneunnu 3awuTy OT PUCKOB MOBbILLEHUS
cTaBok. 1o HaweMy MHeHMI0, cnegyowmne obnurauumn SBnaOTCA CNPaBeanBO OLEHEHHBbIMU UM HEQOOLIEHEHHbIMU,
ncxoga v3 yHaaMeHTanbHoro KpeguTHoro aHanusa: Hopunbckuid Hukens 09, MTC 10, MTC 12 u Pycckui
Crangapt 10 — ons kKOHCepBaTUBHbIX MHBECTOPOB; U OTKpbITbie MHBecTULMK-07, Kysbaccpaspesyronb-07 n MCO-10
— aons 6onee cnekynATMBHO HACTPOEHHbIX MHBECTOPOB.

e [leperoBopbl Mexay Poccuein n Tapuxckum KnyGoM KpeaMTOpOB YCMELUHO 3aBepLUMiUCh, W YXe K aBrycTy
3apgomkeHHocTb Poccun B pasmepe USD22 mnpa 6yoet nonmHocTbito norawleHa. [locne aToro v3 CTPyKTypbl
nHcTpymeHToB ARIES ncuesHeT poccuickuii puck, BcrneacTeme Yero LeHoobpasoBaHve no gaHHelM 6ymaram Gyget
B GonbLuel cTeneHn cCOOTBETCTBOBATb YPOBHIO CTpaHoBOro pucka epmanun. Cnpag mexay ARIES 14 n KO CLUA,
COCTaBnALWNIA B HacToswee Bpemsa 65 6. n., gomkeH OyaeT npubnuantbes k Hynt. Takum obpasom, noteHuman
pocTta koTnpoBok ARIES 14 coctasut 400 6. n.

e Ha Haw B3rnsA, NoBbILLEHNE NPOLEHTHON CTaBKM MO AOMroBbIM 06513aTenbLCcTBaM, AEHOMUHMPOBaHHBLIM B Aonnapax
CLUA, n ee cHmKeHVe Ha pbiHKe pybreBbix obnuraumin cosgaeTt cepbesHble PUCKU A4S MHBECTOPOB, BKIaAbIBAOLLMX
cpeactBa B poccuickue Gymarn. YKasaHHble PUCKM He pacnpoCTpaHsaloTCA Ha AeHOMUHMpOBaHHble B Pybnsx
Jonnaposble obnuraumm, KoTopble TOpryloTcsa 3a npegenamm Poccuun. B gaHHbIN MOMEHT Ha pblHKE NpeacTaBfeHbl
[Ba BbINycka Takoro poga obnuraumii: eBpoobnuraumm BTB-09 n CLN 3kcnobaHka. Mbl pekomeHayem MHBECTopam
OTKPbIBaTb MO HUM ANNHHbIE NO3ULUK, XOTS 3TO MOXET BbiTb CONPSKEHO C ONpeaeneHHbIMU TPYOHOCTSIMU B CBSA3U C
OrpaHMyYeHHON NNKBUOHOCTLIO AAHHbLIX Bymar.

e O6nuraummn MMIMOKCBAHK-2 n MMIM3KCBAHK-3 Toprytotca co cnpagoMm npubnusutensHo Ha 200 6. n. wwupe
cnpaga obnuraumn MMB, xoTa 06e KpeauTHble opraHvM3auMn NpuHaanexaT K UHOCTPaHHbIM 6aHkam C OAMHAKOBbIM
pentuHrom A. Kpome TOro, pacueTtHas pybrnesas goxogHoctb eBpoobnuraumn MMM3KCBAHK 07 Ha 100-150 6. n.
HWXe [OOXOAHOCTU pPyOreBbiIX WHCTPYMEHTOB. B Gnukanwier nepcrnekTuBe Mbl HE OXWOAEM CYXXEHUS Crp34oB U
pekomeHgyem obnuraumm MMIMOKCBAHK-2 n MMIMOKCBAHK-3 k nokynke c ANWTENbHbIM WMHBECTULMOHHBIM
rOPU30OHTOM.

e HecmoTpst Ha BbICOKUIA ypoBeHb fonroson Harpysku (Jonr/EBITDA Ha ypoBHe 8.7X), Mbl pekoMeHAyeM nokynatb u
aepxatb obnurauum komnanum KpacHein Boctok oo ux norawexust B cespane 2007 r. Mbl cuMTaem, 4to
KPYNHENLINA TypeuKnuin nmBoBapeHHbIn KoHuepH Anadolu Efes, «BHyukon» koToporo sensietca KpacHbin BocTok,
3auHTEpPEecoBaH B NOAAEPXKKE POCCUMINCKOM KOMMAHUM 1 CNOCOOEH okasaTh ee.

0 Ha ponto KpacHoro Boctoka npuxoautcsa okono 10% koHconuampoBaHHou Bbipyyku Anadolu Efes, nostomy
POCCUIACKMIA aKTUB MMeeT OOoNbLUOe 3HAaYeHME ANst TYPELKOro KOHLEepHa.

0 Anadolu Efes BbicTynun nopyunTtenem no yactu kpeguta obwmym o6bemom USD500 MiH, NpMBREYEHHOro ero
«poykon» EBI ana nokynku KpacHoro BocTtoka.

O YuutbiBass EBITDA B pasmepe USD350 mnH u cootHowenue Oonr/EBITDA Ha ypoBHe 2.3x, Anadolu Efes
UMeeT BO3MOXHOCTb MO MPUBMEYEHNIO 3aEMHOr0 hMHaHcMpoBaHus B oobeme USD56 mnH, Heobxoanmoro
KpacHomy BocToky ansi noraweHus ero pyénesoro obnuraynoHHoro 3anva B pasmepe 1.5 mnpg py6.

e B KOPOTKOM CErmMeHTe KpMBOW MpuBReKaTernbHbl, Ha Haw B3rnsg, obnuraumm Buktopusi-duHaHc. XoTs rpynna
BukTtopusa 0o HacTosiLero BpeMeHu He nNpeacTaBuna pesynbtaThl 4EATENbHOCTM 3a NPOoLWnbIv rod, GnaronpusaTHble
dyHOaMEeHTanbHble NoKa3aTenu CekTopa PO3HWYHOW TOProBnvM M Halle NMYHOe OOLleHVMe € npeacTaBuUTENsIMU
3MUTEHTA AT HaM OCHOBaHWSI CYMTATb PMHAHCOBOE MOJIOXKEHME rPYMMbl 4OCTAaTOYHO yCcToNnYMBbIM. Mbl nonaraem,
YTO YpOBEHb [OMrOBOW Harpysku TOproBon ceTn OyaeT Hem3bexHO Bo3pacTaTb, NPUHMMas BO BHUMaHue
amMbuULMO3HbIE MMaHbl KOMMaHWM MO PacLMPEHNIO AeATENbHOCTU. TeM He MeHee, CnOCOBHOCTL rpynnbl BukTopus
peduHaHcupoBaTb cBoW gonr (Bknwoyas odepty B despane 2007 r.) He BbI3bIBAET Y HAC COMHEHWA.
CnepoBaTtenbHO, Npu AoxogHoctu Ha ypoBHe 10.5% Mbl pekoMeHayeM npuobpeTtaTe obnuraunmn Buktopusa-®duHaHc
1 aepxartb UX 40 odepThl.

e B cekTope po3HWYHON TOProBnvM OTMeYaeTcs paclumpeHve cnpaga obnuraumin Mariut ®uHaHc Ha doHe HeJaBHEro
CHWXEHUS KOTMPOBOK (MOYTM A0 YPOBHSA BbiNycka Konemnka-2), n Mbl BUOUM 30ECb MHTEPECHYI BO3MOXHOCTb. Ha
Haw B3rnsg, oonuraumm MarHuT @MHaHC JOMKHBI TOProBaThCA C TEMU XXe cnpagamu, YTo 1 obnuraumm MNarepoykn n
MepekpecTka (cM. Haw oTyeT «Obsu2ayuu po3HUYHbLIX cemel: pacrnpodaxu He bydem» OT AeBAToro uioHsa 2006 r.).
Hawa oueHka obnuraunii Mariut ®uHaHC Bbile TeKyLlel PbIHOYHOW, OOHAKO Aaxe Npuv B3rnsge Ha KOMMaHuio C
TOYKM 3pEHUSI pblHKA MOXHO MpeanonioXuTb, YTO cnpag no obnuraumsam MarHut ®uHaHCc 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
cnpaBeanuBoMy cnpagy novt Ha 50 6. n. Mo Hawemy MHeHuto, cnpaBeAnuBasi 4OXOAHOCTb 3TUX Bymar gorkHa
ObITb Ha 275 6. n. Bbiwe kpuBow AoxoaHoctn OP3. Mbl oTgaem npeanoyvTeHne pPecTPyKTYPUPOBaHHOW KOMMNaHUm
A3 nepeg ABTOBA3om: BO-nepBbiX, pblHOYHas Huwa [A3a nydwe 3awyuieHa OT pacTyllen KOHKYpeHUuu Cco
CTOPOHbI MHOCTPaHHbIX Npou3soauTenen, a Bo-BTopblX, A3 nmeet Gonee yveTkyto ctpatermto. Kpome Toro, y N'A3a
nydwe AvHaMuKka Npou3BOACTBA, Gonee BbICOKME nokasaTenu peHTabenbHOCTM M HWU3Kas [OoMroBasi Harpyska no
cpaBHeHuio ¢ ABTOBA3oM. Mbl cuutaem, 4to obnuraumm FA3a gomkHbl ToproBaTbcs ¢ bonee y3kum cnpsgom no

cpaBHeHnio ¢ KAMA3oM — M0 Hawemy MHEHWI0, PbIHOK MNepeoLeHnBaeT BO3MOXHOCTb NpedoCTaBfeHus
rocygapcteeHHon nogaepxkn KAMASy, a nepcnektvBbl MEPBUYHONO pasMeLLEeHUss 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 cyxeHus
cnpaga ee obnurauun 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 LWArKn Ansi MUPHOIo YperynMpoBaHus KOHQIMKTA, ele He yYTeHbl B KOTMpoBKax obnuraumi Wct JlanH
XaHANMWHr-2. TeM He MeHee, Mbl He BUAWM MPUYUH ANS CY)XEHUSI CMP340B B KPaTKOCPOYHOW MepCrneKkTuBe U
pekoMeHayeM MokynaTtb 1 aepxatb obnuraummn Uct JlanH XsHanuHr-2 oo noraiueHust.

Okcnobank 07 (CLN) [NIMHHAs no3uums 15.06.2006 100.12 100.62 100.12  100.62 0.87 742 0.70 5.99
Aries 14 OMVHHAS No3uLms 19.06.2006 122.21 122.47 12556  125.81 3.35 31.8 0.59 5.63
BTB 09 ANVHHAs No3nLms 15.06.2006 99.75 100.25 99.75  100.25 0.32 2.1 0.70 5.99
Buktopus ANUHHAsA No3nLns 17.07.2006 99.65 99.90 99.70 99.95 0.071 2.60 0.32 11.8
TA3-duH ANNHHAA no3uums 10.07.2006 99.31 99.50 99.22 99.65 0.12 2.49 0.21 4.45
MmnakcHaHk-2 LNMHHAs Noauuust 17.07.2006 94.00 100.75 99.80 100.75 -0.74 -27.0 0.32 11.8
VImMnakcbaHk-3 ANVHHAS No3uLms 17.07.2006 101.04 101.20 101.02  101.15 0.073 2.65 0.32 11.8
Vet Nank-2 ANUHHAsA No3nLns 06.04.2006 99.81 99.98 99.71 99.76 3.29 10.7 -0.21 -0.68
Wtepa ANVHHAs NO3nLmS 30.06.2006 101.05 101.29 101.00 101.30 043 5.76 0.26 3.52
KpacHblit BocTok ONMHHAs No3uums 17.07.2006 101.20 101.60 101.10  101.50 -0.18 -6.64 0.32 11.8
Marrut ANMHHAA no3uLms 10.07.2006 101.15 101.50 101.40 102.75 0.33 7.09 0.21 4.45
093 46001 ANVHHast Mo3unLmst 15.06.2006 105.50 105.75 105.28 10543 0.64 5.55 -0.016  -0.14
093 46002 ANVHHAS No3nLms 15.06.2006 109.00 109.38 109.45  109.55 112 9.70 -0.016  -0.14
093 46003 ONVHHAS No3uums 15.06.2006 111.40 111.65 111.50  111.58 0.90 7.79 -0.016  -0.14

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

Maeen Maman +7 495 258 7708
Temnbl pocTa OeHeXHOn Macchbl npogonXxarkT yBermminBaTbCs

Kak coobwun Buepa baHk Poccun, obbem geHexHon maccel M2 pgoctur 7.09 TpnH. py6., yBeNMYMBLUMCL B FOAOBOM
ncumcrneHmmn Ha 43.9% npotue 42.8% B mae. Takum o6pasoM, HalM NPOrHO3bl OTHOCUTENBHO 3aMeneHns TEMMNOB pocTa
OEHEeXHOro npeariokeHnss He onpasganuce. bonee Toro, onyGnuKoOBaHHLIM NokasaTenb ABNSETCH MakCMMarnbHbIM 3a
nocnegHune Yyetblpe mecsaua. lNMpogonmxerHne nubepanbHON AeHEXHO-KPEANTHON NOMUTUKN MOXET NPUBECTU K YCKOPEHMIO
nHPNAUMKU. B yacTHOCTW, HeaaBHee 3asBreHNEe MUHUCTPA SKOHOMUKM MOATBEPAMIIO HALUM NPEeAnoNnoXeHUss O TOM, YTO
ABeHafuaTMMecsyHble TeMnbl pocTa UHAMAAUMKN yBenuyaTcs yxe B utone. Mbl No-npexHemMy cyMTaeMm peanucTUYHbIM
odmumanbHbIv rogoBov NporHo3 nHdnsuun Ha yposHe 9.0%, ogHako Ans ero BbinonHeHus bank Poccun npaktunyecku
He ocTaBnseT cebe BO3MOXHOCTU AN MaHeBpa Ha cnyyan HenpeaBUAEHHOrO YXYALLUEHUS] CUTYaLMN.

Bnadumup NMaHmrowuH
TenegpoH: 258 7930
Onecs YepdaHyesa

AreHTcTBO Standard & Poor's noBbicuno pentuHr CeBepcrtanu o yposHsi BB-

Buepa areHTcTBO S&P MOBLICUIO JONTOCPOYHbIA KOPNOPATUBHBLIA KPeaUTHbIN perdTuHr CeBepcTanu Ha oauH NyHKT ¢ B+
0o BB-, nckntoume ero ns cnucka CreditWatch ¢ nporHo3om «ctabunbHblny. B kauecTBe 000CHOBaHUS CBOErO peLLeHust
areHTCTBO yKasano Ha 3aBeplleHue KoHconuaauuu ropHopobbiBatowmx aktueoB Cesepctanu. Mo MHeHuto S&P, Ha
[OaHHbI MOMEHT KOMMaHus obnagaeT 3HauuTErNbHbIMU MPEVMMYLLECTBAMM, CBA3AHHLIMU C BEPTUKANbHOW MHTErpauuven
yrne- v pygono6bbiBatoLLero cermeHToB. OTo No3BonuT CeBepcranu CMAr4nTb HeraTMBHbIE NOCNEACTBUSA KonebaHui LeH
Ha Cbipbe U MOBbLICUTL peHTabenbHOCTb. B HacTosilee BpeMsi ropHOAOObIBaOLLME aKTMBbI KOMMAHWM YAOBETBOPSOT



notpebHocTn CeBepcTanu B Xene3Hon pyae U Kokcylowemes yrne Ha 66% n 85% cooTBeTCTBEHHO. TeKyLime penTuHMm
KoMnaHum no wkane areHTcTB S&P u Fitch HaxoaaTca Ha ogHoM ypoBHe ¢ penTuHramun Evraz Group n MMK. lMo wkane
areHTcTBa Moody's CeBepcTtanb umeeT Gonee Hu3kue pedTuHrn: B1 (kopnopaTuBHBLIA PeATUHr) u B2 (penTuHr obomx
BbIMyCKOB eBpoobnurauuin). MHOrme y4yacTHWMKM pblHKa OXupanu Takoe pelweHne areHTctBa S&P  (cm. Hawwm
KommeHTapum B «OB630pe pbiHKa JONroBbIX 06593aTenbCTBY OT YeTBepToro n 20 uons). B aToin cBs3an He3HaumTenbHoe
cyxeHue cnpapos obnuraumin Cesepcranu BronHe 06bACHUMO.

lMemp MpuwuH
TenegpoH: 258 7789

MporHo3bl hnHaHcoBbLIX Noka3aTteneun LleHTpTenekoma Ha 2006 r. BbIrnAaAT BNOSIHE ONTUMUCTUYHO

leHepanbHbin gupektop LleHTpTenekoma r-H lMNpupgaHueB B WHTepBbIO raseTe «Bepgomoctuy» npeacTaBun NpPoOrHo3
OCHOBHbIX (PMHAHCOBBLIX MOKasaTenen koMnaHuM Ha Tekywmi rog. Mo ero cnoeam, B 2006 r. Bbipyyka LleHTpTenekoma
cHmsutca Ha 3% B CBSA3N C TeM, YTO C 3TOrO roAa pervoHanbHble onepaTopbl NepecTanu BbLICTABAATL cyeTa
nonb3oBaTeNsiM 3a OKa3aHWe YCryr MexXOyropogHom W MexayHapoaHon cBasun. PedTtabenbHocTb EBITDA
LieHTpTenekoma MoXeT MOAHATLCA Ha 2 M. M. HAa dOHe MOoBbILWEHNS 3PPPEKTUBHOCTM AEATENBHOCTH, B NEPBYI0 04epeab
3a cyeT COKpalleHusi mepcoHana Ha 5 Tbic. Yenosek (15%). Kpome Toro, komnaHus nnaHvWpyeT yMeHblUUTb O6beMm
kanutanosnoxeHni ¢ USD175 mnH B npownom rogy Ao USD140 mnH B Tekyllem rogy, YTo No3BONUT €N YMEHbLUUTb
pa3mep gonra npumepHo Ha USD75 mnH.

YKasaHHble MPOrHO3bl NOATBEPXKAANT HAaWW BbIBOAbI, CAEMNaHHble Ha OCHOBE HeAaBHO OMyGIMKOBaHHOW OTYETHOCTU
LleHtpTenekoma 3a 2005 r. Ha Haw B3rnsg, KOMnaHus AenaeT npaBufibHble LWarn B LENsX MOBbILLEHUS CBOEW
KpegutocnocobHocTn. Mbl nonaraem, 4Yto B TpeTbeM kBapTane 2006 r. cnpagbl obnurauun LleHTpTenekoma moryT
pacLmMpuTLCsl, MOCKOMNbKY KOMMaHWUs NNaHWpyeT BbIMyCTUTbL HOBblE 4OMTOBble 0bsi3aTenscTBa Ans peduHaHCUpOBaHWS
norawexust obnuraunn LieHTpTenekom-3. Tem He MeHee, Mbl MO3UTUMBHO OLEHMBAEM [ONTOCPOYHbLIE MEPCMEKTUBDLI
LleHTpTenekoma.

lNasen Mamati
TenegoH: 258 7708

Tabnuvua 1. O1aensHbIe pHHaHCOBLIE NoKasatend lenTtpTenexowa, USD

MM Fal 1] 2006
Eblpryaka ang 104 953
EEITDA 205 264 274
PenrafiensHocTs EEITDA 23.0% 26.1% 28.0%
Doar a25 b 705
DonrEBITOA 347 245 255
KanWTanoenoeHuaBelpy ke 26 9% 17.2% 14 6%

HaTounmie ABHHL = RO NBHRN, owenm Penesans Kane mas

AwmTten-Vredestein nnaHupyeTt npuo6pectn govyepHee npeanpuaTMe MOCKOBCKOro LWUMHHOrO 3aBoAa

Kak coobwmnm Buepa npeacrtaBmutenn Amrten-Vredestein, xonauHr 3aBepLuaeT NeperoBopbl C NpaBUTENLCTBOM MOCKBbI
0 npuobpeTeHun 4yactm 6GuaHeca MockoBckoro wuHHOro 3asoga (MLU3). MpaButenbctBY MOCKBbI NpuUHAONEXUT
KOHTPOIbHbIA MNakeT akuui ykaszaHHOro npeanpusatus. Hackonbko Mbl NoHUMMaeM, pedb uaet o nokynke 100%-Hown
«po4vkuy» M3 — komnaHun MLLU3-M. Tpu roga Hasag Ha MLU3-M Gbina npoBefeHa MoaepHM3aUms B COTPYAHUYECTBE C
HemeLkon koMnaHueln Continental, koTopasi BnocneacTBMM Bbila M3 NpoekTa, nocuutaB ero HepeHtabenbHbIM. o
crnoBaM pykoBOACTBa XonauHra, npuobpeterve MLU3-M no3sonut pewwmnTtb NpobremMy HexBaTku MPOU3BOACTBEHHBLIX
MOLLHOCTEN, OObeM KOTOpbIX B HACTOsLlEee BpEMsi HeOOCTaToueH ANs YAOBMEeTBOPEHWs pacTyllero crnpoca Ha
npoaykumio. MNpu atom Bbipydka AMTen-Vredestein moxeT yBennuntbcs Ha USD66-82 mnH B rog.

Mpepnonaraetcs, YTO MOKynka OydeT ocyllecTBneHa XONMAMHIOM MyTeM NpuHATUS Ha cebs gonroB MLUS, koTopble
coctaBnsoT okono USD75 mnH (310 nopsigka 15% ot cyuwectBytowero gonra Awmten-Vredestein). OCHOBHbIM
kpegutopom MLU3 sBnsieTca KOHTponupyembli rocygapctBoM BHelwakoHombaHk. ®uHaHcoBble pesynbTathl MLU3 3a
nepebii kBapTan 2006 r. No poCCUMICKMM CTaH4apTam yyYeTa CBUAETENbCTBYIOT 06 OYEHb CIOXHOM MOMOXEHUN 3aBOAa —
KOMNaHUs OEeMOHCTpMpyeT YObITKM [Jaxe Mo nokasaTento BanoBoW nNpubbiNMM M MMEEeT 3HaYMTEMbHbIN 06BLEM
npocpoyeHHoro gonra. OtyeTHocTb MLU3-M B OTKpbITLIX MCTOYHUKaX HedocTynHa. [locne nokynku aktwuea pocT gonra
AmTen-Vredestein MOXeT oka3aTbCA COMOCTaBMMbIM C COOTBETCTBYHOLWMM yBenuueHnem EBITDA, B pesynbTate 4yero
OCHOBHbIE KpeAWTHbIE NMoKa3aTenu KOMMNaHnM NpakTU4eckn He UBMeHATCS. TeM He MeHee, 3TO OyaeT OTpaXeHO TONbKO B
pro-forma pesynbTatax, NMOCKOMNbKY KOHCOMWAMPOBAHHAs OTYETHOCTb XonguHra OygeTt BkM4vaTb B cebsA nokasatenu
MLL3 meHee 4yem 3a nonroaa.

B cnepytowyto cpefly coctouTcsi TenekoHepeHUms Ans MHBECTOPOB C ydYacTueM pykoBoacTBa AmTen-Vredestein, Ha
KOTOPOW, BO3MOXHO, OyAyT npeAcTaBneHbl nogpobHOCTM AaHHOW caenku. lMoka Mbl NPOAOIMKaeM MNpUAEPKMBaTLCA
HaLLen NpexHen TOYKN 3PEeHUsi, COrNacHO KOTOPOWN arpeccmMBHasi MHaAHCOBAs MONMUMTUKA XONAUHra OYeHb PUCKOBAHHA B
YCIOBUSX )XECTKOW PbIHOYHOWM KOHKYPEHLMUN B LUMHHOM MPOMbILLITEHHOCTMU.

lMemp MpuwuH
TenegpoH: 258 7789



JIukBngHoOCTbL
Tekywee Mpeabiaywee
WHaukatop 3HayeHne 3HayeHue W3meHeHue
nokasarens | nokasarens
MHAM KaTopbl NTMKBUOAHOCTHU

OcTaTku CpefCcTB Ha Kop. cHeTax KpeauTHbIX opraHusaunii B LIB PO (no P), mnpa py6. 351.1 3600 -8.90 ¢
Ocratku cpefcTB Ha kop. cyeTax kpeauT. opr. B LI P® (Mockosckwit pervioH), Mnpa pyo. 239.2 2539 147 @
QOcTaTky IeHEXHbIX CPEACTB KPEANT. Opr. Ha AenoanTHbIX cyetax B LIE PO, mnpa py6. 230.6 2239 6.70 4
Canbgo onepauyit LI P9 ¢ 6aHkoBckum cektopom, Mipg pyb. 404 14.4 260 &
3onoToBantoTHble pe3epsbl Poccuiickoit Peaepatun, USD mnpa 255.7 253.2 250 &
[leHexHas macca, Mnpg pyo. 2600.7 25539 46.8 &
[leHeXHbI PbIHOK
Crasku no kpeauty "overnight" (% rogoBbix) * 15/25 15/2.0 Hlig -
EUBOR - 6 mecsiLieB 3.32 332 0.0071 &
LIBOR - 6 month 5.57 556 0.012 &
MosPrimeRate - 1 mecsL - % rogosbIx 3.50 343  0.070 4
MosPrimeRate - 2 mecsiua - % rogosbix 410 406 0.040 4
MosPrimeRate - 3 mecsia - % rofoBbIx 4.44 443 0010 4
PEMNO
AykumoHHoe aopa3ameltenne OBP - cpeaHeB3BelueHHas cTaska (% rogoBbIx)** 4.88 499 011 &
Mpsimoe 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 1.2715 12578  0.014 &
OdpuumansHbi kype EUR/RUB (LB PO) 33.9291 34.0673  -0.14
OdpmumansHblit kypc USD/RUB (LB P®) 26.9878 26.9073  0.081
06bem TOpros Ha BamoTHOM pbiHke (MMBE) — pacyeTsl C NOCTABKO «CEMOAHS - B MIH. Aonnapos CLUA 647.7300 657.1310 940 4
O6bem Topros Ha BamoTHOM pbiHke (MMBB) — pacyeTs! ¢ nocTaBkoil «3aBTpay - B MH. onnapos CLUIA 787.9140 1,058.1960 -270.3 @
BecnocTaBoyHbIl hopBapaHbii koHTpakt RUB/USD, % craska (180 gHen)* 3.57/4.18 4.76 /537 Hig -
[onroBoi pbiHok - (MMBB)
O6bem TOpros KoprnopaTMBHbLIMI 1 MyHULMNANbHBIMM o0bnuraumamu (koyas PIIC), Mapa py6.* 10.0 7.40 260 &
061bem bUpkeBbIX TOProB (CyBepeHHble pybresble 3aumMcTBOBaHMS), Mpa py6.* 1.86 308 122 g

* [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

W3meHenue | U3m.3a Hepento, W3m.3a mecau, W3m.3a Tpu mecaua,  C Hayana ropa no CeropHsAWHNN feHb,
0, 0,

Mokasatenb Ep.m3m.  LleHa

% % % %
Hedtb
WTI USD/6pn 73.9 0.74 1.76 3.00 2.80 211
URALS USD/6pn 68.6 1.14 -0.010 4.80 4.50 23.7
BRENT USD/6pn 73.9 -0.050 0.94 4.30 4.30 255
MeTtannbl
AnomMUHIA USDir  2420.3 -2.62 -3.67 -3.40 -14.3 6.10
Hukenb USD/T 24 055.0 241 0.23 20.4 23.0 78.2
3onoto USD/yHy, 629.3 1.28 -0.24 7.90 -1.30 217

Cranb (ropsumit npokar) USD/iT  605.0 1.70 26.7 59.2
Cranb (xonoaHblit npokar) USD/r  630.0 -- - -2.30 10.5 31.3
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JoxopgHocTb py6neBbix obnuraunmn
K noraweHuio K ocpepte KpeamTHbli

5 Cnpag no _ Mam.  Cnpagno [liopa- [lara fata CraBka O6bem 2
E.%’:;ﬂ M;:r.l:a IOXO[HOCTH n%’gﬂ 32 [A0XOAHOCTM LMsA noraweHusi oepTbl KynoHa Bbinycka (s&';‘ellvlll?:(;y'sl

kkkopr M penb Kk KKA Fitch)

WU3m. 3a
feHb

[Honrosoi
MHCTPYMeHT

LieHa

nn.  6.n. % 6.n. 6.n. %  6.n. 6.n. \ %  MIH.py6.
Ob6nuraumn hegepanbHoro 3ama
003 25057 104.07 031 624 -102 - - - - 312 20.01.10 740 40817 BBB+/Baa2/BBB+
0d3 25058 100.74 0.0059 598 -043 - - - - 166  30.04.08 6.30 40655 BBB+/Baa2/BBB+
03 25059 98.87 -0.025 6.55 0.71 - - - - 396  19.01.11 6.10 19901 BBB+/Baa2/BBB+
0¢3 25060 99.08 -0.013 6.31 0.58 - - - - 254 29.04.09 5.80 14898 BBB+/Baa2/BBB+
003 26198 96.40 -0.041 6.71 0.87 - - - - 517 021112 6.00 42117 BBB+/Baa2/BBB+
003 27019 104.38 0.00 541 129 - - - - 095 18.07.07 10.00 8800 BBB+/Baa2/BBB+
003 27020 104.30 0.00 574 -1.08 - - - - 097 08.08.07 10.00 8800 BBB+/Baa2/BBB+
003 27025 100.88 0.0031 553 -0.88 - - - - 086  13.06.07 7.00 25806 BBB+/Baa2/BBB+
003 27026 101.60 0.00 619 -0.16 - - - - 240  11.03.09 750 16000 BBB+/Baa2/BBB+
03 45001 101.70 0.00 445 -500 - - - - 030 15.11.06 10.00 37808 BBB+/Baa2/BBB+
0¢3 45002 100.15 0.00 19 -97.9 - - - - 0.02 02.08.06 10.00 9200 BBB+/Baa2/BBB+
0d3 46001 105.31 -0.12  6.07 8.79 - - - - 129  10.09.08 10.00 60000 BBB+/Baa2/BBB+
003 46002 10946  -0.16  6.59 3.40 - - - - 421 08.08.12 10.00 62000 BBB+/Baa2/BBB+
03 46003 111.50 -0.058 6.35 1.56 - - - 3.04 14.07.10 10.00 37298 BBB+/Baa2/BBB+
0¢3 46010 76.21 0.00 7.85 0.15 - - - - 1484  17.05.28 0.00 30000 BBB+/Baa2/BBB+
003 46011 78.50 0.00 7.24 0.16 - - - - 1362  20.08.25 0.00 30000 BBB+/Baa2/BBB+
003 46012 60.50 0.00 7.48 0.1 - - - - 1514  05.09.29 121 40000 BBB+/Baa2/BBB+
003 46014 108.87 019 6.67 -345 - - - - 550 29.08.18 10.00 58290 BBB+/Baa2/BBB+
003 46017 10585 -0.13  6.72 1.85 - - - - 6.74  03.08.16 9.00 49967 BBB+/Baa2/BBB+
003 46018 109.98  -0.069  6.83 0.70 - - -- - 866 24.11.21 9.50 44984 BBB+/Baa2/BBB+
Py6neBble AonroBble 06A3aTenbCTBa
AsTtobaH WHB 100.29 -0.010 - - - 1314 319 814 018  23.09.08 28.09.06 14.30 250 e
ABTOBA3-2 10090 -0.16 - - - 764 299 233 053 13.08.08 14.02.07 9.20 3000 -]
ABTOBA3-3 100.08 -0.020 - - - 785 231 225 090 22.06.10 26.06.07 7.80 5000 -]
AnamaHt-2 99.96 -0.017 - - - 1178 239 627 0.79  20.05.10 24.05.07 11.25 2000 -]
AVKK 108.20 0.00 727 -042 96 - - - 212 01.12.08 11.00 1070 -]
AVKK-2 110.55 0.00 768 -0.21 106 - - - 290 01.02.10 11.00 1500 -]
AVXKK-5 9856 020 7.89 454 92 - - - 470 151012 7.35 2200 -]
AVKK-6 99.80 0.00 7.65 0.00 63 - - - 547 15.07.14 740 2500 -]
AK BAPC-2 99.80 0.00 - - - 8.64 0.11 302 094 2201.09 26.07.07 825 1500 -- [Ba3/B+
AknbaHKk 100.27  0.031 - - - 1254 477 708 0.72  23.04.09 26.04.07 12.62 600 -]
AnagyLwkuH-1 100.35 0.00 1167 -0.21 632 - - - 059  08.03.07 12.00 500 -]
AmypmeTann 100.76 0.0066 9.68 -0.33 330 - - - 227 26.02.09 9.80 1500 -]
Apkapa-1 100.16  -0.020 -0.11 6.52 617 1340 2.33 781 090 28.06.08 29.06.07 13.20 600 -]
Apkapa-2 100.03 0.0076 13.72 -0.38 750 13.69 -0.75 804 1.92  20.02.09 22.08.07 13.31 700 -]
ApHecT OuH 100.00 0.00 - - 10.52 -0. 020 506 0.72  22.04.09 25.04.07 10.30 6000 -]
BaiikansecTkom 101.50 0.00 978 -0.64 423 - 084 07.06.07 11.43 300 -]
banTuka-1 10124 -0.057 7.88 454 203 - 126  20.11.07 8.75 1000 -]
Bantumop-3 10085  -0.12 - - - 8.90 36.2 379 031 15.05.08 16.11.06 11.65 800 -]
Batk Cotos-1 100.24 0.00 942 -0.010 337 - - - 160  24.04.08 9.25 1000 CCCH/ -/ --
BaHKunduH 100.14  0.020 - - - 1284 -585 765 040 19.12.08 22.12.06 12.65 500 - [--/CCC+
BaHklMpoekt®uHanc  100.18 0.00 - - - 12.89 -0.020 724 098  12.02.09 16.08.07 12.50 500 -]
Balukupan-3 100.00 0.00 - - - 8.56 -0.010 213 239  09.03.11 19.03.09 830 1500 -]
benrpatkopm-1 100.25 0.00 - - - 1056 -0.58 541 036  02.12.08 05.12.06 10.90 700 -] -
BpsiHck 101.66 0.00 594 -102 92 - - - 021 11.10.06 14.00 200 -]
BBA-2 10224 -0.010 855 0.24 173 - - - 370 15.1210 9.00 3000 B+/B2/ --
BEPP 110.95 0.00 636 -0.29 -22 - - - 280 11.10.09 10.00 575 --[Ba2/ -
Buktopust 99.85 -0.086 - - - 1046 185 518 050 29.01.09 01.02.07 9.90 1500 -]
BonA6p3-1 100.70  0.050 9.98 -9.05 462 - - - 061 15.03.07 10.95 300 -]
Bonra-1 101.50 0100 9.67 -18.2 431 - - - 060 13.03.07 12.00 1500 -]
Bonrabypmalu 100.04  0.020 - - - 1099 -10.7 598 0.21 08.10.08 11.10.06 11.10 600 -]
BonraTen-2 100.14 0.13 - - - 8.29 -6.43 195 217  30.11.10 02.12.08 820 3000 B+/ - /-
BonraTen-3 100.17 018 861 -6.45 198 - - - 294  30.11.10 8.50 2300 Bt/ -/ -
Bonwe6Hbiit Kpait 100.01 0.00 - - - 1196 -0.22 681 0.36 02.12.08 05.12.06 11.75 500 -]
BopoH.061.-1 10720 -022 7.70 15.9 185 - - - 128 15.12.07 13.00 600 -]
BopoH.061.-3 10747 0.083 854 -219 167 - - - 400 27.06.11 10.25 500 -]
BTb-4 100.10 0.00 - - - 6.42 -0.060 103 064  19.03.09 22.03.07 6.50 5000 BBB/A2/BBB
BTB-5 99.90 0.00 - - - 6.49 0.070 103 0.73  17.10.13 26.04.07 6.20 15000 BBB/A2/BBB
a3baHk 100.14  -0.11 - - - 1071 352 559 032 25.11.08 21.11.06 11.00 750 -- B2/ --
a3npom-3 101.12  -0.075 5.81 14.7 55 - - - 048 18.01.07 8.11 10000 BB+/Baa1/BB+
[asnpom-4 10353 0.023 720 -0.82 54 - - - 305 10.02.10 822 5000 BB+/Baa1/BB+
a3npom-5 10122  -0.38 6.60 33.2 83 - - - 115  09.10.07 7.58 5000 BB+/Baa1/BB+
l"a3npom-6 99.83 011 713 -4.16 58 - - - 270 06.08.09 6.95 5000 BB+/Baa1/BB+
l"a3npombaHk 96.90 -0.0039 8.09 0. 16 125 - - - 379 27.01.11 710 5000 BB/Baa2/ --
TA3-tuH 9945  -0.14 - - 9.07 105 312 143 08.02.11 12,0208 849 5000 -]
'nMocCrpoit-2 100.53  0.018 - - - 1127 -1.84 555 1.07  17.03.11 20.09.07 11.50 4000 -]
[OTOK-2 99.75  0.070 - - - 1212 -8.83 654 0.88 18.06.09 21.06.07 11.50 1500 -]
[T-TAU-3 10060  -0.15 - - - 947 63 0 443 024  18.04.08 20.10.06 12.04 1500 -]
[ansCBs3b-1 101.50 -0.15 8.01 45.6 291 - - 031  15.11.06 13.00 1000 -/-/B
[et mup-L 99.12 0.00 883 0.00 177 - - - 630 26.05.15 8.50 1150 -]
Ix3Cun-2 101.80  0.080 - - - 6.87 -23.9 167 042 04.12.07 26.12.06 13.00 1200 B-/ -/ --
[13-OuH 100.00 0.00 - - - 11.89 -0.050 637 0.80 23.05.08 25.05.07 11.60 400 -]
[vkas Opxugest 100.04 -0.010 - - - 1172 153 628 0.69 09.04.09 12.04.07 11.30 1000 =]
[uken 99.96 114 947 -323 264 - - - 376  17.03.11 9.25 3000 -]
[omo-®uH 99.86  0.050 - - - 1314 -9.82 785 0.53  14.02.08 15.02.07 1250 1000 -]
[oporobyx-1 10085  -0.16 - - - 771 419 254 038 11.06.08 13.12.06  9.90 900 -]
EBpocepaic 100.78  0.065 - - - 1249 -19. 7 731 039 18.12.07 19.12.06 14.00 1500 -]
3eHuT-1 100.00 0.00 812 0.010 273 - - 064 24.03.07 8.00 1000 --/B1/B
3eHuT-2 9965 0.030 872 -1.36 234 - - - 228  16.02.09 8.39 2000 --/B1/B
VxABTO-1 99.05 -0.050 12.63 9. 72 727 - - - 061  14.03.07 10.70 1200 -]
xMalw-2 10145 -0.050 - - 994 105 475 040 17.06.08 19.12.06 13.55 1000 -]
VmnakcHaHk-2 100.28 0.25 - - - 711 -36.1 165 0.73  20.04.08 25.04.07 7.50 1000 BB+/A2/BBB-
MmnakcbaHk-3 10113 0.020 - - - 780 -3.22 230 0.78 13.11.09 16.05.07 9.25 1300 BB+/A2/BBB-
WHkom-Napa-1 101.88  -0.13 - - - 982 294 466 0.37  22.11.07 14.12.06 17.00 700 -]
VHkom-Jlapa-2 100.09  0.035 - - - 1209 -7.05 678 054 12.02.10 16.02.07 11.75 1400 -]
VHkoM®yH-1 100.18  -0.010 13.31 0.71 723 - - - 167  28.03.09 12.70 1250 -]
MHmapko 100.10 0.00 - - - 9.78 -0.31 458 041 19.12.08 221206 9.85 1000 -]
MHnpom-2 100.02  0.021 276 -1.21 -404 - - - - 15.07.10 10.70 1000 -] -
MHnpom-3 100.15  0.100 - - - 1074 137 522 080 18.05.11 23.05.07 10.70 1300 -]
WHTerpa 101.25 020 1019 -9.16 379 - - - 231 20.03.09 10.50 2000 -]

WpkyT.06n.-1 10212 -0.18 813 189 249 - - - 09 22.07.07 10.50 825 B+ --/--
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VpkyT.0611.-2 100.21 . . . . 07.09.06 I B+/ -/ -

WU3m. 3a
AeHb

[LonroBoi
MHCTPYMEHT

LieHa

NpkyT-3 100.92 0.0050 864 -0.16 187 - - - 347  16.09.10 8.74 3250 =[]
NekuTum-1 10200 -0.30 1227  76.2 708 - - - 040  24.12.06 16.80 200 - [/
Mckntm-2 10025 -0.075 - - - 1286 6.96 707 118  05.11.08 07.11.07 12.50 500 =[]
Vet Naitn-2 99.76  -0.010 - - - 1261 379 749 033  22.05.08 23.11.06 11.59 3000 B/ /-
Wrepa 101.25 0.100 893 -8.38 307 - - - 130 07.12.07 9.75 2000 =[]
Kamas-2 99.42  -0.015 - - 893 086 269 196 17.09.10 19.09.08 845 1500 - [/
Kamckas gon.-1 100.00 0.15 14, 18 =311 888 - - - 054 15.02.07 13.50 100 /-
Kamckas gon.-2 100.07  -0.13 - - 13.87 59.8 882 024  17.10.07 22.10.06 13.50 200 e
Kapenna-9 99.85 -0.050 8. 28 1.73 163 - - - 3.04 02.06.10 8.40 500 - [--[B%
KAT ®uH 100.59 0.91 - - 9.09 -250.9 391 039  18.12.08 17.12.06 10.50 2000 CCC/ -/ -
Komm-5 108.28  -0.39 7.28 27.9 141 - - - 130 241207 14.00 500 -- [Ba3/BB-
Koneitka-1 100.85  0.100 - - - 778 -283 259 039 17.06.08 19.12.06  9.75 1200 B/ -/ -
Koneitka-2 98.57  -0.18 - - - 940 838 298 235 15.02.12 18.03.09 870 4000 B-/--/--
KocTpom.o6n.-4 107.70 000 653 -0.91 54 - - - 149  11.03.08 12.00 800 o e
KpacHopap.kp.-1 101.70  0.020 7.90 -3.44 240 - - - 078 15.05.07 10.00 1000 B+ --/--
KpacHosip.kp.-2 100.70  -0.35 837 1436 331 - - - 025 26.10.06 10.95 1500 e
KpacHosp.kp.-3 9913 -0.037 740 252 137 - - - 158 01.10.08 7.00 3000 -]
KpacHbiii BocTok 101.30 0100 935 173 402 - - - 056  25.02.07 11.50 1500 o e
Kpucrann ®un 101.41 011 946 -232 417 - - - 051 08.02.07 12.00 500 -/
KyinbA3oT-2 99.88 0.16 9. 02 -4. 49 219 - - - 376  04.03.11 8.80 2000 e
JlaBepHa 100.20  0.050 - 1119 -7.94 577 0.69  08.04.10 12.04.07 11.25 1000 -]
NenCneuCMY-1 99.52  -0.15 - 1210 10.5 608 154  22.04.10 24.04.08 12.00 1000 o el
Jlenanepro-1 100.90  0.090 9.11 -13.9 367 - - - 071 19.04.07 10.25 3000 =[]
Jloko-BaHk-2 10050  -0.25 - - - 10.84 56.6 559 048  22.04.08 18.01.07 11.50 500 -/ -- [B-
JICP Tpynn 99.95 0.00 - - - 11.33 0.070 595 0.63  20.03.08 22.03.07 11.00 1000 =/
JIyKOoun-2 101.00 013 7.02 -4.61 38 654 -109 69 297 17.11.09 20.11.07 725 6000 BB+/Ba2/BBB-
Marteaut 101.22 0.18 = = - 857 -216 300 088 18.12.08 21.06.07 9.85 1500 =[]
MarHut 101.70 0100 869 -5.08 238 - - - 211 19.11.08 9.34 2000 - [/
MawnpWHB-1 100.70 0.00 11.70 -0.49 629 - - - 067 03.04.07 12.30 500 eV ES
ManplhB-2 100.14  -0.045 - - - 1067 137 553 0.34  27.11.07 28.11.06 10.90 1000 e
Makeu-Tpynn 98.56  -0.11 = = - 1302 118 731 1.06  12.03.09 13.09.07 1125 3000 =[]
Mapuiickuit HM3 100.55  -0.69 - - - 1206 86.2 648 0.87  16.12.08 19.06.07 12.40 800 - [/
Mapra-1 103.99 0.00 1268 -0.37 661 - - - 163  22.05.08 14.84 700 /==
Mapra-2 99.30  -0.36 - - - 1298 48.0 743 0.84  06.12.09 07.06.07 11.75 1000 e
Mactep-baHk-2 100.03  -0.070 - - - 1200 947 649 0.80 23.05.08 25.05.07 11.75 1000 -]
Matpuua 99.80 0.14 - - - 1292 -17.6 736 0.85 10.12.08 13.06.07 1232 1200 e e
MITC-4 10023  0.019 - - - 687 -284 141 073 22.04.09 265.04.07 710 1500 BB-/Ba3/ --
MITC-5 101.11 0.00 - - - 7.02 -047 149 082  25.05.10 29.05.07 830 1500 BB-/Ba3/ --
Mera®oH-2 102.50 000 569 -1.38 26 - - - 069 11.04.07 9.28 1500 BB-/B1/BB
Mera®oH-3 10325 0.048 733 -3.35 128 - - - 160 15.04.08 9.25 3000 BB-/B1/BB
M3 Ceposa 99.10 -0.025 935 121 296 - - - 230 27.02.09 8.75 2000 -/
MIA-1 103.10 0100 -0.49  -1.59 -755 - - - 616 20.09.12 0.00 2200 e
MWA-3 10040  0.075 - - - 932 -782 362 1.04 240212 30.08.07 940 1500 -]
Mul-dun 100.95  -0.050 - - - 952 594 397 0.84  03.06.09 06.06.07 10.50 1000 o el
MupnergKM-1 10020 -0.15 1153 795 653 - - - 019  05.10.06 12.50 530 -/
Mupakc 100.55 -0.076 11.06  4.19 490 489 717 -84 181  19.08.08 22.08.06 12.50 1000 - [/
MUP-OuH-1 100.02 0.00 - - - 10.03 -0.18 482 042 271207 271206 9.89 1000 =[]
MKB-1 100.10  -0.050 10.77  7.56 531 - - - 073  25.04.07 10.50 500 -/ - [B-
MKB-2 99.85 -0.050 = = - 1036 397 447 134 04.06.09 27.12.07 10.40 1000 = [=-IB-
MKILLB-1 100.90 040 1335 -60.4 789 - - - 073  29.04.07 14.30 1565 - [/
MMB-1 101.16 000 622 -1.03 92 - - - 053 13.02.07 830 1000 BB/ -- /BBB
MMB-2 100.32 0.00 - - - 598 -027 67 054  11.02.09 14.0207 650 3000 BB/ -- /BBB
MMK-TpaHcOut 100.95 0.45 = = - 9.56 -106.6 431 046  10.07.08 11.01.07 11.50 650 =[]
MO-3 10450 -021 666  19.0 100 - - - 099  19.08.07 11.00 4000 BB/Ba3/ --
MO-4 110.27 013 7.03 -541 59 - - - 242 21.04.09 11.00 9600 BB/Ba3/ --
MO-5 107.34 -0.00063 718  -0.23 72 - - - 247 30.03.10 10.00 12000 BB/Ba3/ --
MO-6 10642 -0.015 750  0.29 64 - - - 391  19.04.11 9.00 12000 BB/Ba3/ --
Moc-27 104.30 000 423 -7.28 - - - - 039  20.12.06 15.00 4000 BBB+/Baa2/BBB
MoHeTka 99.95 -0.081 - 11.00 7.09 518 123  14.05.09 15.11.07 10.70 1000 -/
Moc-29 106.80  -0.25 6.17 13.6 - - - - 173  05.06.08 10.00 5000 BBB+/Baa2/BBB
Moc-31 103.10 000 621 -1.30 - - - - 078  20.05.07 10.00 5000 BBB+/Baa2/BBB
Moc-36 108.35 015 628 -7.10 - - - - 218  16.12.08 10.00 4000 BBB+/Baa2/BBB
Moc-37 101.00 000 380 -105 - - - - 016  23.09.06 10.00 4000 BBB+/Baa2/BBB
Moc-38 112.26 013 6.86 -3.62 - - - - 370  26.12.10 10.00 5000 BBB+/Baa2/BBB
Moc-39 10862 -0.011 710 0.070 - - - - 594 210714 10.00 10000 BBB+/Baa2/BBB
Moc-40 105.00 000 59 -0.87 - - - - 119 26.10.07 10.00 5000 BBB+/Baa2/BBB
Moc-41 108.00 000 6.87 -0.19 - - - - 330 30.07.10 10.00 10000 BBB+/Baa2/BBB
Moc-42 104.93 000 524 -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-44 108.51 013 7.09 -213 - - - - 639  24.06.15 10.00 20000 BBB+/Baa2/BBB
Moc-47 109.15 000 600 -0.38 = - - - 241 28.04.09 10.00 10000 BBB+/Baa2/BBB
MockommepLbaHk 100.44  0.0020 - 863 -1.66 348 036  10.12.08 06.12.06 ~ 9.76 1000 - [/
Moco6nras-ut 101.78  -0.010 9.64 0.50 371 - - - 140 21.12.08 10.75 1000 /==
MocObnMnotAreHctso 100.38  -0.036  9.06  1.32 243 - - - 292 211210 9.00 1500 e
Moccenbnpom 100.79 0.11 = = - 1235 -15.0 679 086 12.12.08 15.06.07 13.00 1000 =[]
MocaHepro-2 97.78  0.0050 - - - 8.32-0.090 137 450 18.02.16 23.0212  7.65 5000 B-/--/--
MotoBun.3aBozb! 100.90 0.00 - - - 924 -020 363 093 22.01.09 26.07.07 10.00 1500 /==
Hupan-1 10125 -0.075 933 955 383 - - - 078  16.05.07 10.80 1000 e
Hwxerop.obn.-1 100.99 000 827 -3.85 321 - - - 026 01.11.06 11.80 1000 -]
Huxerop.obn.-2 10360 -029 773 197 177 - 146 02.11.08 10.24 2500 o el
HwxleHckoe-2 10066  -0.29 - - - 1254 36. 1 697 0.87  18.06.09 21.06.07 13.00 550 -/
Hukocxum-MHB-1 100.75 -0.040 1221  9.56 704 - 0.39  14.12.06 14.00 750 e
Huton 100.70 0.00067 - - - 1036 -1. 62 518 040  16.12.08 19.12.06 12.00 1000 -]
HKHX-4 103.54  0.020 - - - 866 -0.99 224 235 26.03.12 30.03.09 9.99 1500 -- [B1/B+
HOBATOK-1 10085 -0.15 695 426 181 - - - 035 30.11.06 940 1000 BB-/Ba2/ --
Hosocu6.061.-2 107.58 017 753 -143 171 - - - 124 29.11.07 13.30 2000 e
Hosocu6.06n.-3 101.25 033 800 -156 161 - - - 226 15.12.09 9.00 2500 - [
Hosocnbupek-2 10159 -0.010 7.76 -0.50 261 - - - 036 07.12.06 12.00 1500 B/ --/--
Hosocnbupek-3 11220 -029 7.82 103 131 - - - 258  14.07.09 13.00 1000 B/--/--
Homoc-6 102.90 0.00 7. 22 -0. 69 157 - - - 099 16.08.07 10.00 800 -- [Ba3/B+
Hytpunsectxong-1 100.00  -0.050 - 1145 6.52 590 0.84 09.06.09 12.06.07 11.00 1200 =[]
HOK 99.78  -0.11 - 1048 157 501 0.74  12.05.09 07.05.07 9.80 1000 B/ /-
Hadpue-1 100.39  -0.10 10.13 14. 8 468 - - - 071 22.04.07 10.50 400 =[]
Oro-arpo-1 10148  0.010 1337 -2.79 799 - - - 062 22.04.07 15.50 1100 - [/

Oro-arpo-2 99.96 -0.010 1337  0.58 Al - - - 200 25.02.09 1295 1200 /-
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OM3-4 . . - - . . . 26.02.09 31.08.06 . CCC+/ -/ -
OMK-1 101.73  -0.049 834 279 221 - - - 175 12.06.08 920 3000 -]
OprpacbaHk 100.95 -0.050 - - - 833 9.00 304 052 10.02.09 09.02.07 10.00 500 - /- [B-
OCT-2 100.06  -0.24 - - 13.16 33.8 767 0.76  08.05.08 10.05.07 1290 1000 — -]
OyakoBo-2 98.60 -0.080 943 450 319 - - - 196  19.09.08 8,50 1500 -]
lMepekpecTok 100.20 0.00 - - 8.08 -0.11 246 094 08.07.08 10.07.07 815 1500 -]
MepecseT-VHB-1 103.91 -1.09 1459 1071 887 1.59 400.1 -346  1.09  02.10.07 24.10.06 17.50 200 -]
Mepmb-1 103.45 000 307 -6.19 -210 - - - 038 15.12.06 12.00 200 — =]
MnT-2 101.00  0.070 - - - 811 522 311 017  23.03.09 25.09.06 1425 1500 -]
MpaiimfoH 100.10  0.100 1269 -38.4 760 - - - 029 10.11.06 1250 1000 -]
MpobuabaHk-5 10020 -0.14 940 594 295 9.75 76.0 475 243 29.04.09 03.10.06 1069 1000 - [ - [B-
IMpomce6-4 99.82 0.050 850 -4.38 269 - - - 121 01.11.07 8.20 600 B/Ba3/B
130 Cotos 100.18  0.025 - 1015 -15.0 515 0.19  09.10.07 05.10.06 11.00 300 /-]
[NaTepoyka 109.51 0.071 8.64 -2.38 195 - - - 316 120510 1145 1500 BB-/Ba3/ --
MsTepoyka-2 102.50 -0.090 879 252 197 - - - 368 141210 9.30 3000 BB-/Ba3/ --
Pasrynsit-o-1 100.20 0.00 - - - 1145 012 603 0.67 02.10.08 05.04.07 1150 2000 — -]
PectopaHc-3 100.20  0.055 - - - 1057 -176 543 035 26.11.10 01.12.06 11.00 1000 -]
PX0-2 101.21 -029 691 22.9 104 - - - 13 05.12.07 7.75 4000 BBB-/A3/BBB
PXO-3 103.80 020 716 -6.80 52 - - - 297  02.12.09 8.33 4000 BBB-/A3/BBB
PXO-4 100.14  0.035 6.52 -4.32 95 - - - 087 14.06.07 6.59 10000 BBB-/A3/BBB
PXO-5 99.02 0.016 723 -0.68 85 - - - 226 22.01.09 6.67 10000 BBB-/A3/BBB
PX0-6 100.59 018 731  -5.02 49 - - - 3N 10.11.10 7.35 10000 BBB-/A3/BBB
PXO-7 101.63 031 735 -640 36 - - - 506 07.11.12 7.55 5000 BBB-/A3/BBB
PocbaHk-1 101.20  0.082 - - 712 -16.7 182 053  15.02.09 14.0207 925 3000 B/Ba3/B
Pocnevatb-1 101.10  -0.13 1020  33. 6 503 - - - 039 14.12.06 13.00 450 -]
PCXB-1 100.35 0.00 - - 667 -0.76 152 0.36 04.06.08 06.12.06 7.50 3000 -- /Aa3/BBB
PTK-TnaunHr-4 99.95 -0.050 9.02 5. 31 336 - - - - 08.04.08 8.80 2250 -]
Pyc.Mexa.BaHk 99.83  0.030 - - - 1098 -4.39 552 0.73  27.04.09 26.04.07 10.50 1000 -]
Pycarpo 99.98  -0.020 - - - 1204 443 678 048 19.07.08 18.01.07 11.66 1000 |-
PycAn-2 100.70 0.055 720 -7.54 169 - - - 080 20.05.07 8.00 5000 — =]
PycAn-3 98.95 028 7.88 -14.7 163 - - - 199  21.09.08 720 6000 -]
PyccHedb 100.52 0.00067 - - - 920 -0.070 286 217  10.12.10 12.12.08 9.25 7000 ]
PycCraHg-3 100.05 -0.095 - - - 7.74 1212 235 0.08 22.08.07 230806 840 2000 B+/Ba2/ --
PycCrang-4 9954 016 874 114 275 - - - - 03.03.08 825 3000 B+/Ba2/ --
PycCraHg-5 99.55 0.00 - - - 849 035 312 062 09.09.10 15.03.07 7.60 5000 B+/Ba2/ --
PycCrahz-6 99.75  -0.16 - - - 852 169 286 1.00 09.02.11 15.08.07 810 6000 Bt/ -/ -
PycTexctunb-1 10110  -0.11 10.08  65.8 508 - - - 013  12.09.06 18.80 500 -]
PycTexctunb-2 99.79 094 1327 -635 722 - - - - 05.03.09 12.75 1000 —[-]-
PycTekctunb-3 98.00 0.00 - - - 1425 119 849 115  20.10.09 23.10.07 12.00 1200 -]
Pycb-BaHk 99.15  -0.61 - - - 1219 1047 680 0.63 19.03.09 22.03.07 10.50 1400 -]
CanaBatcrekno 102.95 020 985 -13.9 385  -5.28 -128.3 -1028 151  25.03.08 26.09.06 11.60 750 -]
Canagatcrekno-2 99.70  0.0047 - - - 974 038 393 120 28.10.09 31.10.07 9.28 1200 —[-]-
CaniotOHepr 100.09 -0.018 - - - 1013 441 493 042 2512.07 26.12.06 10.15 3000 /-]
Camap.o6n.-2 98.20 040 753 121 73 - - - 360 09.09.10 6.82 2000 BB-/Ba2/ --
CamapaAsua 101.18 021 1226 -37.8 691 - - - 058 08.03.07 14.00 350 -]
CAH WHTepbpto 100.35 -0.15 642 2283 -48 - - - 0.05 15.08.06 13.00 2500 —[-]-
CaHgait 101.10  -0.080 - - 1052 9.78 498 0.84 03.12.08 06.06.07 11.66 1000 -]
CAHOC-2 104.10 000 872 -0.11 212 6.75 -0.68 93 285 10.11.09 13.11.07 10.00 3000 — =]
Catyph-1 10040  0.025 - - - 851 4. 34 312 064 23.03.08 24.03.07 9.00 1500 -]
CaepandH-1 100.50 000 981 -035 448 - - 057 01.03.07 10.50 500 -]
CesepcTarb 101.05 000 7.02 -0.39 142 - - - 090 28.06.07 8.10 3000 B+/B2/BB-
Ceskaberb 10114 -036 1197 348 621 - - - 113  06.10.07 12.50 500 — =]
Ceskabenb-2 100.20 0.20 - - - 1138 -60.2 622 037 28.11.08 09.12.06 1150 1000 -]
CeBCTABTO 102.25 0.00 - - - 672 -240 147 048  21.01.10 25.01.07 1125 1500 ]
C3T-3 101.70 -0.25 - - - 8. 35 175 237 148 240211 28.0208 9.25 3000 B+/ -- B+
Cubakanemo-1 100.00 0.00 9.04 -0.030 361 - - - 05.04.07 8.75 470 -- B1/B
CubTen-4 104.36  -0.091 775 876 215 - - - 091 05.07.07 1250 2000 - [--[B+
CubTen-5 101.80 060 823 -38 7 216 - - - 162 25.04.08 920 3000 - [--[B+
CubTen-6 98.95 0.0030 - - 856 -0.090 231 197  16.09.10 18.09.08 7.85 2000 - [ [B+
CuHeprus 99.55 0.13 - - - 1137 -120 559 117  22.04.09 24.10.07 10.70 1000 —[-]-
CMAPTC-2 100.52 0.30 - - - 1301 -80.6 781 042  26.06.07 26.12.06 14.00 500 -]
CMAPTC-3 100.35  -0.15 - - - 1227 805 727 019  29.09.09 03.10.06 14.10 1000 -]
COK-AsTokomn 100.45 0.45 - - - 10.86 -193.4 580 0.25 24.04.08 26.10.06 12.60 1100 -]
Cnaprak-KasaHb 100.49 0.00 - - - 1369 -0.30 842 050 23.01.08 24.01.07 14.30 500 —[=]-
Cnyp16-1 99.98  -0.025 - - - 965 889 455 030 15.11.07 16.11.06  9.25 500 -]
CrpolitpaHcras 101.18  0.015 911 -1.02 296 - - - 179  25.06.08 9.60 3000 -]
CY-155 1 99.68 033 1145 -547 605 - - - 066 30.03.07 10.50 1500 -]
CyBap-KasaHb 100.00 -0.070 - - - 1334 116 794 066  31.03.09 03.04.07 13.00 900 —[-]-
CY3K-2 99.68 -0.15 941 29.9 410 - - - 054 15.02.07 8.50 1000 -]
Tanocto 99.79  -0.028 - - - 1044 292 474 1.05 06.03.09 07.09.07 10.00 1000 — -]
Tat-MHK 100.00 0.00 - - - 1478 023 950 0.50 06.02.08 07.02.07 14.30 500 -]
TatTenekom-3 102.68 018 842 -257 295 - - - 074 06.05.07 11.75 600 -]
TatchorabaHk-3 99.95 -0.060 - - - 1042 529 460 1.23  19.05.09 20.11.07 10.00 1500 -]
TataHepro-1 10122 -078 9.01 53.3 302 - - - 150 13.03.08 965 1500 — -]
Teep.obn.-2 103.25 0.100 6.97 -39.8 186 - - - 032 23.11.06 16.90 1000 -]
Tsep.o6.-3 100.37 -0.010 800 047 168 - - - 214 30.11.08 7.95 800 -]
TB3-1 10130  -020 817 883 315 - - - 021 10.10.06 14.60 750 -]
TepHa-OuH 100.28 0.0093 - - - 1392 -324 874 039 16.12.08 19.12.06 14.00 500 — -]
TexHocuna 99.89  0.014 - - - 1030 -0.92 419 171  26.05.11 29.05.08 10.00 2000 -]
TMK-1 100.55 -0.075 7.94  30.0 290 - - 024 20.10.06 10.30 2000 -]
TMK-2 101.55  0.050 - - - 7.78 -8.91 239 0.64  24.03.09 27.03.07 10.09 3000 -]
TMK-3 99.68  -0.090 - - - 833 653 236 146 150211 19.02.08 795 5000 —[-]-
THK-BP 103.16  -1.90 558 5237 45 - - - 034 28.11.06 15.00 3000 BB/ -/ --
Tomck.06m.-3 10380 0.070 697 -7.02 121 - - - 114 13.10.07 11.00 600 ]
TOMN-Khura 100.85  0.100 - - - 991 -209 463 051  05.02.09 08.02.07 11.35 700 -]
TpaHcaspo 100.35  -0.15 - - - 1159 164 595 096  05.02.09 09.08.07 1165 2500 —[-]-
TpaHckanuTanbaHk 99.33  -0.30 - - - 1184 415 632 080 01.06.09 27.05.07 10.50 800 -]
Tynbckas 061.-1 101.05 014 834 576 182 - - - - 28.06.09 850 1500 -]
TypaHAnem Oux-1 99.92  -0.060 - - - 687 303 186 0.21  06.10.09 10.10.06 640 3000 -]
TYm-2 100.00 -0.100 - - - 991 302 477 035 0212.07 02.12.06 9.75 1000 —[-]-
YamypTust 100.81 016 797 -7.68 161 - - - 224 27.12.08 820 1000 /-]
YpanBar3® 101.14  -0.050 - - - 716 177 216 019  30.09.08 03.10.06 13.36 2000 — =]
YpanBar3®-2 100.60 0.00 - - - 898 -0.12 323 112  05.10.10 03.10.07 9.35 3000 -]
YpanXumKomn 100.50 0.00 - - - 928 -051 402 049 21.01.11 26.01.07 10.00 500 -]
YPCW-4 102.75 015 780 -133 200 - - - 120 01.11.07 9.99 3000 B+/-- B+

YPCU-5 101.55 -0.087 836 548 231 - - - 160 17.04.08 9.19 2000 B+/ - /B+



K noraweHuio _ Kodepre KpeauTHbIi

[HonroBoi Cnpag no Cnpagno [wopa- [ara fata CraBka O6bem 3
MHCTPYMEHT Poxon- Uswm. 3a .qoxg.quocm ongnuocm uMs  noraweHusi| odepTbl KynoHa Bbinycka Lty
HOCTb [AeHb K KO K KKQ (S&PII_VIoody s/
0 Fitch)
.. . 6.1. 6.1. .M. 6.1. ner % 6.
YPCW-6 . . . . . 17.11.11 20.11.08 . B+/ - /B+
YPCW-7 99.54 0.14 - - - 878 -6.27 236 236 13.03.12 17.03.09 840 3000 B+/ - /B+
Yba-4 104.25 018 792 -10.8 180 - - - 172  03.06.08 10.28 500 B+/ /-
buHaHc WHTep-2 100.00 0.00 - - - 837 -0.090 337 013  12.09.07 13.09.06 833 2500 -]
®CK-1 102.70  0.050 6.85 -4.27 96 - - - 134 181207 8.80 5000 B+/Baa2/ -
®CK-2 10236 -0.017 7.68 047 93 - - - 341  2206.10 825 7000 B+/Baa2/ --
®CK-3 99.32 -0.026 7.55 1.29 119 - - - 222 12.12.08 710 7000 B+/Baa2/ --
Xabap.kp.-5 10047 0.059 7.74 -358 273 - - - 019 05.10.06 10.00 700 — =]
Xabap.kp.-6 100.05 -0.010 798  0.33 163 - - - 220 24.11.09 9.00 1000 -]
XaitneHalong 100.10  0.100 - - - 1193 -583 693 019  02.04.08 04.10.06 12.00 750 -]
XK®B-2 99.98  0.045 - - - 868 -6.15 318 078  11.05.10 15.05.07 850 3000 B/Ba3/ -
XK®B-3 100.05 0.10 - - - 841 172 302 064 16.09.10 22.03.07 825 3000 B/Ba3/ -
Xne63sg 28 101.38 028 1262 -88.1 747 - - - 036 07.12.06 16.00 75 -]
LleHTpTenerpac-1 100.40 0.86 10.77 -1300.5 482 - - - 007 22.08.06 16.00 500 -]
LleHTpTenerpac-3 10045 0010 990 -0.48 347 - - - 238 01.04.09 9.75 700 -]
LITK-3 100.70  0.095 723 -78.2 223 - - - 014  15.09.06 1235 2000 B-/ - /B-
LITK-4 112.87 0.058 911 -248 263 -2249 -39.3 2757 251 21.08.09 16.11.06 13.80 7000 B-/ -- /B-
YepemyLuku 100.28 0.00 - - - 1107 -0.16 572 058 02.03.09 05.03.07 11.30 700 -]
4Tns-1 102.31  0.068 - - - 832 -422 218 177  16.06.10 18.06.08  9.50 3000 -]
Yysawwns-4 111.50 075 763 -31.0 124 - - - 229 27.03.09 12.33 750 —[-]-
Yygawms-5 99.85 0.00 8.04 -0.0100 115 - - - 409  05.06.11 7.85 1000 -]
OnekTpoH-1 99.90 -0.011 - - - 1339 585 837 022 13.04.08 13.10.06 12.75 500 -]
QOKO-2 100.00 0.00 - - - 1077 0.16 552 048 22.01.10 26.01.07 10.50 1500 -]
OHMacTpymbaHk 99.95 -0.18 - - - 1294 355 763 054  17.02.09 20.02.07 12.50 1000 ]
IOTK 100.74 -0.059 8.64 321 364 - - - 014 14.09.06 1424 1500 CCC+/Caal/ -
IOTK-2 100.81 026 910 -53.0 382 - - - 051 07.02.07 10.50 1500 CCC+/Caall -
IOTK-3 101.69  -0.039 - - - 958 331 382 113 10.10.09 09.10.07 10.90 3500 CCC+/Caall -
IOTK-4 100.91  0.087 996 -5.04 375 - - - 190 09.12.09 10.50 5000 CCC+/Caall -
10TC-2 99.50  0.014 - - - 13.34 -3.36 820 034 25.11.08 28.11.06 11.50 1200 -]
HOTaiip-1 99.94  -044 11.05 1432 593 - - - 033 22.11.06 10.65 1000 — =]
AkoBnesckuit 100.10 0.00 - - - 1175 -0.65 669 025 31.10.08 27.10.06 12.00 1000 -]
Akytns-3 105.00 0.00 941 -040 330 - - - 171 17.06.08 12.00 800 - [--[B+
AkyTns-5 100.85 015 732 -225 187 - - - 072  21.04.07 9.00 2000 - [ - [B+
AkyTns-6 107.32 012 761 -450 104 - - - 274 13.05.10 10.00 2000 - [-[B+
AHAO 105.72 000 706 -0.51 90 - - - 1.80 03.08.08 11.00 1800 BB+/ -/ --
Ap.o6n.-2 105.10 017 729 -209 170 - - - 089 03.07.07 12.78 1000 -]
Ap.o6rn.-3 101.16 -0.070 823  19.8 312 - - - 031 17.11.06 12.00 1000 -]
Ap.o6n.-4 10650 -0.75 7.94 295 147 - - - 249  26.05.09 11.00 1000 —[-]-
Ap.o6rn.-5 100.00 0100 7.89 -4.85 152 - - - 225 30.12.08 8.25 500 -]
Ap.o6n.-6 9855 0.025 823 -0.90 155 - - - 311 19.04.11 8.35 2000 =]

* B kayectse KKI (knto4eBoil KpuBOI JOXOAHOCTY) CToNb3yeTcs GeckynoHHas kpueast obnuraumii Mocksb!



JoxopHocTb eBpooGnuraumn

Aries 07 (Espo) __ 103.76 _0.028 - 120 - - — - 251007 5410 2000  BBB/Baad/ -
Aries 09 (Espo) ~ 111.31  -0.066 3.91 145 285 = = 410 59 251009 7.750 1000  BBB/Baad/-
Avies 14 12569  0.016 565  -039  6.04 - - 64 313 251014 9600 2436  BBB/Baad -
MuHcwH-VII 87.33  -0.017 605 061 447 — — 106 449 140511 3000 1750  BBB/Baa2l -
Muswi-VIIl 9750  -020 638 287 076 - - 118 330 141107 3000 1322 BBB/Baa2/BBB
Poccws 07 10359 -0.026 586 045 088 — — 68 465  26.06.07 10.000 2400 BBB/Baa2/BBB+
Poccwsi 10 10406 -0.015 593 021 175 - - 84 426 310310 8250 2820 BBB/Baa2/BBB+
Poccws 18 139.95  -0.045 622 030 772 — — 118 342  2407.18 11000 3466 BBB/Baa2/BBB+
Poccis 28 17286 -0.081 648 040 1054 - - 142 341 240628 12750 2500 BBB/Baa2/BBB+
Poccws 30 10839 023 6.16 275 151 — — 113 041 310330 5000 18400 BBB/Baa2/BBB+
Anpoca 08 10298 0.038 631 281 165 45 3.16 21 126 060508 8130 500 B+/Ba3/ -
Anpoca 14 11138 066 704 999 608 % 117 203 -649  17.1114 8875 500 B+/Bad/ -
BB MM 08 10192 -0.25 733 146 169 147 20.4 223 186  21.0508 8500 150 B+/B2) -
Bommenkom09 10654 0.038 743 487 255 152 173 240 267  16.06.09 10.000 450 BB/Baj/ -
Bommenkom 10 10101 0.11 767 376 303 174 124 266 067  11.0210 8000 300 BB/Ba3/ -
Bbivnenkom 11 10185 022 793 528 426 19 49 294 4133 221041 8375 300 BB/Ba/ -
BbiMnenkom 16 9868 071 866 993 676 254 7.92 363 133 230516 8250 600 BB/Baj/ -
Faanpom 07 10223 -0.012 597 067 0.1 15 8.31 77 356 250407 9125 500 BB+Baal/BB+
Faanpom 09 112,65  -0.028 6.11 027 278 20 3.35 110 481 211009 10500 700 BB+/Baal/BB+
Faanpom 10 (EMTN) 11149 -0.0018 464 029 353 — — - - 270910 7800 1000 BB+/Baal/BB+
Faanpom 13-1 11650  0.10 650  -199 4.9 48 263 151 177 010313 9625 1750 BB+/Baal/BB+
Faanpom 13-2 9513 0.2 621 390 299 28 128 120 056 220713 4505 1222 BB+Baal/BB+
Faanpom 13-3 (LPN)  98.69  0.079 611 291 276 20 0.21 110 163 220713 5625 646 BB+/Baal/BB+
Faanpom 20 (EMTN) 10341  0.088 640 206 422 41 -1.69 141 191 010220 7201 1250  BBB-/--/BBB-
Faanpom 34 11946 0.20 702 146 11.93 65 270 195 149 280434 8625 1200  BB+Baal/BB
Espa3 06 10034 -0.0016 649 69 015 70 143 144 103 250906 8875 175 BB-/B1/BB-
Espas 09 10938 -0.35 734 119 254 144 155 232 164 030809 10.875 300 BB-/B1/BB-
Espas 15 10008 025 823 386 655 213 583 321 -047 101115 8250 750 BB-/B2/BB-
Mera®oH 09 10100 -0.24 765 809 298 173 10.7 264 125 101209 8000 375 BB-/B1/BB-
MMK 08 10164  0.064 718 328 204 130 161 212 098 211008 8000 300  BB-/Ba3/BB-
MTC 08 10364  0.028 745 276 143 130 377 202 200 300108 9750 400 BB-/Ba3/ -
MTC 10 10215 050 776 140 355 181 125 276 -975 141010 8375 400 BB-/Ba3/ -
MTC 12 9975 034 806 780 455 205  -7.89 307 393 280112 8000 400 BB-/Ba3/
HKHX 15 9992 026 851 417 660 240 617 349 079 221215 8500 200 - IB2/B+
HopHuiers 09 10046 0.012 696  -044 283 104 2,53 194 408 300909 7425 500 BB+Ba2/BBB-
PocHeds 06 10198 -0.035 602 050 031 23 426 89 300  20.11.06 12750 150 B+/Baa2/ -
Cesepcranb09 10300  -0.17 732 704 228 143 1.3 227 114 240209 8625 325 B+/B2/BB-
Cesepcranb 14 10600  0.39 818 679 562 212 -8.09 318 -318  19.0414 9250 375 B+/B2/BB-
CubHeds 07 10279 0.028 611  -104 051 3 119 9 610 130207 11500 400 BB/Ba2/ -
CubHechTb 09 109.66 00052 644 110 223 55 3.30 139 326  1501.09 10.750 500 BB/Ba2/ -
Cicrema 08 10400 -0.21 769 121 157 183 18.3 258 161  14.04.08 10.250 350 B/ - /B+
Cicrema 11 10225  -0.094 827 243 381 230 347 327 656 280111 8875 350 B/B3/B+
CUTpoHMKC 09 99.27  -0.011 819 058 232 230 4.76 315 499 020309 7875 200 - B3/B-
THK-BP 07 10543 -0.020 645 021 119 61 7.17 130 394  06.11.07 11.000 400  BB/Baa2/BB+
Ab(habari 07 10032 0.0017 710 021 051 29 173 789 406 000207 7750 150  BB-/Ba3/B*
Anbchabank 08 100.20  0.0044 763 032 181 176 5.20 254 372 020708 7750 250  BB-/BadB+
?c‘;ﬁ’lgtjg)a”“f’ 9919 0.012 8.85 -0.000032 368 289 0.95 385 38  09.1215 8625 225 B/Ba3/B-
BarkMockesl 09 10298 0.072 693 268 279 101 0.37 191 185  28.09.09 8000 250  --/Baa2/BBB-
BaukMockesi 10 10115 0.053 706 -148 374 110 -031 206 268 261110 7.375 300  --/Baa2/BBB-
BawkMockesi 13 99.62  0.019 740 036 538 136 -142 240 331 130513 7.335 500 - IA3/BBB-
&2“’;@"'2)“‘5"'15 99.40 0.7 766 -0.00047 372 170 -351 266 -054 251115 7500 300 - IA3/BB+
BTG 07 10232 -0.0020 225 376 101 -808 4.19 742 059 3007.07 8026 300  BBB/A2/BBB
BTG 08 10147 0.014 619 081 220 31 3.65 114 354 111208 6875 550  BBB/A2/BBB
BTG 11 10447 028 647 637 433 48 616 148 244 121011 7500 450  BBBIA2/BBB
BTB 15 9941  0.052 641 078 650 0 271 139 262 040215 6315 750  BBB-A2/BBB-
BT 16 9748  -0.057 453 076 787 — — - - 150216 4250 500  BBB/A2/BBB
BT 35 9836 021 637 162 1353 6 191 129 127 300635 6250 1000  BBB/A2/BBB
Fasnpombank 08 10166  0.017 644 099 208 56 3.79 137 329 301008 7.250 1050 BB/A3/ -
Faanpom6ank 11 101.31 -0.0013 764 0010 410 166 0.56 265 400 150611 7.970 300 -]
FaanpomBawk 15 94.84 011 728 168 681 16 377 226 165 230915 6500 1000 BBIAY/ -
WwnekcBauc 07 10211 -0.0033 657  -109  0.89 75 7.28 139 311 290607 9000 100  BB+A2/BBB-
MEPP 08 10049  0.0084 828 064 147 243 5.87 316 346 030308 8625 150 - B1/B
MM Bak 06 100.33  -0.0034 696  -608 0.5 117 -136 191 988 230006 9375 200  B+Ba2/BB-
MZM Bak 07 9952 0.0020 787 0040 130 203 7.00 273 409 071207 7500 250  B+/Ba2/BB-
Hyoiin 07 100.76  -0.061 772 888 061 191 8.08 252 131 19.03.07 9.000 150 B/Ba3/B
Homoc Bawk 07 10065 -0.0039 785 036 05 205 -1.82 264 391 130207 9125 125 - [Ba3/B
Metpokommepy 07 101.02 0.00060 699  -202 050 118 -356 177 225  09.02.07 9.000 64 B/Ba3/ -
Metpokommepy 09 98.80  -0.028 8.51 130 238 261 5.32 347 575  27.0309 8000 225 B/Ba3/ -
Mpomcasiasbank 06 100.77  -0.024 687 246 024 108 -247 176 535  27.10.06 10.250 200 B/Ba3/B
MpomcesabBark 10 99.24  -0.070 871 206 351 276 364 371 631 041010 8500 200 B/Ba3/B
MpomcTponGak 08 100.44  0.061 664  -336  1.90 76 179 156 130  2007.08 6875 300 - IA2/BBB-
(”Cgﬂg”§|3°”6a”"15 96.36  0.014 7.22 -0.000028  3.65 126 1.04 222 391 290945 6200 400 — IA2/BB+
Pereccarc 08 9886 0.010 856 037 206 268 4.46 349 390 311008 8000 100 B+/ - /BB-
PocGank 07 100.47 -0.00050 710 031 092 127 7.95 192 389 090707 7625 150 B/Ba3/B+
PocGank 09 103.60 -0.0017 754 059 159 169 5.58 243 349 240909 9750 269 - /Ba3/BB-
PCXB 10 10029  0.051 679 138 378 83 -028 180 276 291110 6875 350 - IA3/BBB
PCX5 13 10051 0.010 708 020 542 103 -130 208 346 160513 7175 700 - IA3/BBB
(F;Vg-ojg;a”ﬂapm 9996 0032 782 292 1M 198 4.74 266 124 280907 7.800 300 B+/Ba2/ -
&y%ﬁ“ﬂapw 10084 -0.0094 748 043 068 166 951 208 467 140407 8750 300 B+/Ba2 -
Pyc.Craupapr08  100.06  0.071 807  -446 161 221 164 297 -039  21.0408 8125 300 B+/Ba2/
PycCrawgapr 10 9489 019 899 548 357 303 401 399 125 071010 7500 500 B+/Ba2/ -
PycCraupapr 15 97.40  0.062 929 101 645 39 291 428 241 164215 8875 200 B-/Ba3/ -
Cepbati 15 99.27  0.100 634 153 654 23 349 132 186 110215 6230 1000 - IA2/BBB
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XK®b 08 (8.625%) L ; 6.14 ! 30.06.08 B-/Ba3/ --
XKOb 08 (9.125%)  101.00  0.055 8.41 -4.10 1.38 256 2.68 328 0.014 04.02.08  9.125 150 B-/Ba3/ --
CLN
AsToBAS 08 100.75 0.00 8.01 -0.14 1.60 215 5.98 290 3.93 20.04.08 8.500 250 -]
Awrten 07 99.75 0.00 9.52 0.060 0.89 370 8.42 435 4.26 30.06.07  9.250 175 e
[xetdpCu 07 100.00 0.00 9.71 0.010 0.67 389 -0.50 451 4.25 10.04.07 9.750 60 B/ /-
MHTep PAO 08 99.00 0.00 8.41 0.25 1.51 256 6.66 330 4.34 12.03.08 7.750 150 ]
1ca 10 99.25  0.042 9.94 -0.00036 1.08 410 417 478 0.60 23.09.10 9.250 150 =[]
§¥36"’°Pa3pe3yr°"b 9870 0.00 1046 070 093 463 8.94 528 489 130707 9000 150 By
Mupakc 08 100.25 0.00 9.52 0.010 1.46 367 6.56 440 4.08 27.02.08 9.700 100 ]
HMMS3 07 97.75 0.00 13.51 3.20 0.62 769 243 830 7.45 22.03.07 9.800 100 -]
HyTpurak 07 99.75 0.00 10.67 0.040 1.28 483 7.16 553 4.14 30.11.07 10.500 100 IS
87“‘%”‘"9 VIKBECT 40006 0.00 905 0040 121 321 7.8 30 410 094107 9125 150 Sy
Putumo 07 100.75 0.00 10.22 -3.55 0.45 441 -5.49 502 0.79 10.01.07 12.000 125 EYEyEs
PyccMenHasiKomn 08 99.25 0.00 9.60 0.040 2.18 371 4.58 455 437 20.12.08 9.250 100 ]
CAHOC 07 100.38 0.00 8.28 -0.62 0.68 246 8.47 308 3.59 11.04.07 8.875 40 e
CAHOC 08 100.50 0.00 8.43 -0.14 1.68 257 5.76 333 3.89 12.05.08 8.750 50 /-]
CAHOC 09 99.50 0.00 8.14 0.030 2.58 223 3.57 312 456 28.05.09 7.950 100 EYEyEs
CasisHoit 07 99.75 0.00 11.02 0.31 0.97 519 8.34 585 5.00 30.07.07 10.750 50 -]
g;'”"“m"' KouTukexT gg75 0,00 836 078 113 252 8.35 321 491 021007 7.250 90 =f=l=

Kanenpapb
fara CobbiTve Bniusitve ;J:angu.quom,
27.07.2006  AykumoHHoe fopaametuenre OBP-3 bankom Poccum 10 000.0
Beinnata kynoHa u noravuenve obnuraumit Hosocubupcekas o6n.-1 1549.9
AYKLMOH N0 pasMeLLeHmio Nepsoro Bbinycka obnurauui MITK-OuHaHe 550.0
Bbinnata kynoHa 1 norailenue obnuraumit Tomckas o6n.-2 527.4
Bbinnata kynoHa no obnuraymsm PX[-5 332.6
Bbinnara kynota no o6nurauusm BTB-5 231.9
Bbinnata kynoHa no obnuraumsm Cesepcranb-asTo-1 84.1
Bbinnara kynoHa no obnurawysm MoTtoBunuxuHckie 3asogbl-1 74.8
Beinnarta kynota no obnurauusm EBPP-2 69.3
Brinnara kynota no o6nurauymsm AK BAPC BaHk-2 61.7
Bbinnata kynoxa no obnuraynsm YpansHelwtoproaHk-1 38.3
Bbinnara kynoxa no obnurauam baxk Cotos-1 231
Beinnata kynoHa no obnuraumsm KpacHosipck-2 19.8
Odpepra Ha Bblkyn no obnurauusiM Mepmckuii MoTopHbIi 3aBoa-1 -
28.07.2006  Bbinnata kynoHa no obnurauusiv Mockea-47 249.3
Bbinnara kynoHa no obnurauusm SPKO-2 78.5
Bbinnata kynoHa no obnurauusim Ypanbckas XMMu4eckas KoMnaHus-2 12.5
Ynnata Hanora Ha npubbinb opraHu3aLmit -
30.07.2006  Bbinnata kynoHa no obnuraumsam Mockea-41 495.9
31.07.2006  MMepeuncnerme exekBapTanbHbIX NNATEXEN 3a NONb30BaHWE HEAPaMM -
01.08.2006  Bbinnata kynoxa no obnurauusam AVKK-2 81.8
Bbinnata kynoHa no obnurayusm AVDKK-4 19.7
02.08.2006  AykumoHHoe aopa3smeltieHne OP3 ¢ norawenuem B 2009 rogy 9000.0
Beinnarta kynoHa v noravenve obnuraumit 093 45002 2897.6
Brinnarta kynoHa no obnuraymsm O3 25058 638.6
Bbinnata kynoHa no obnuraymsm 093 25060 2154
Bbinnata kynoa no obnurauusim Hukeropogckas 061.-1 29.4
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2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
2006
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Boinyck

MITK-PuHaHe

JIOMO-3

MapTa-®uHaHc-3

AVXKK (Kemeposckas 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
3roga

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.

550.0
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 SABNSETCHA NPeANoXEeHNEM O NPOAaXe WU NOMNbITKON o CTOPOoHbI PK KynuTb unu npogats kakue-nnbo
LUeHHble Bymaru, Ha KoTopble B MNybnukauum MOXeT cofepxaTbCsi CChlfka, WM NPeaoCTaBUTb Kakue-mmbo WHBECTULMOHHbIE
pekoMeHaauuMm unu  ycnyru. Takve npeanoXxeHuss MoryT OblTb caenaHbl WUCKIOYMTENbHO B COOTBETCTBUM C  MPUMEHUMbIM
3aKkoHoAaTenbCTBOM. [MpoLunas 4OXO4HOCTb He SIBMSieTCA nokasaTenemM AOXOOHOCTU MHBeCTUUMI B ByayweM. Hactosawasa nybnvkaums
OCHOBaHa Ha MHGopMaLMK, KOTOPYH Mbl CHUTAEM HaOEXHOWN, OOHAKO Mbl HEe YTBEPXAAEM, YTO BCE NpUBEAEHHbIE CBeAEeHUS abCcontoTHO
TOYHbl. Mbl He Hecem OTBETCTBEHHOCTW 3a MCMONb30BaHME KIMEHTaMu UHGOpMauuW, coaepxallencss B HacTosiwen nybnukaumu, a
Takke 3a onepauun C LeHHbIMW Bymaramu, ynomvHawwmmmcs B Hel. Mbl He GepeM Ha cebsi 06a3aTenbCcTBO perynsipHo OGHOBNATHL
MHOPMaLIo, KOTOpasi COAEPXKUTCS B HACTOSILLEN NyGnukauum Unu ncnpaensTe BO3MOXHbIE HETOYHOCTU. PK 1 ero addunmpoBaHHbie
nvua, aupekTopa, NapTHepbl U COTPYAHMKM, B TOM YUCIe Nula, y4acTBYHOLME B NOATOTOBKE U BbIMyCKe 3TOro MaTtepuana, UMetT npaBo
nokynaTtb M npogaBaTb YNOMUHAKLWMECH B maTepuarne LeHHble Bymarn u npovsBOAHblE MHCTPYMEHTbI OT HMX. Ha ueHHble Gymaru
HOMWHMPOBaHHbIE B MHOCTPAHHOW BamnoTe MOryT OKa3blBaTb BNMsHME OOMeHHbIe KypChl BanioT, U3MEHEHNE KOTOPbIX MOXET Bbl3BaTb
CHWXEHME CTOMMOCTM WHBECTMLMIA B 3TW akTuBbl. IHBECTMpOBaHME B POCCUMCKME LEeHHble Bymarn HeceT 3HauYUTEeNbHbI PUCK Y
MHBECTOPbI JOJMKHbI MPOBOANTL COGCTBEHHOE UCCMNEeN0BaHNE HAAEXHOCTU AMUTEHTOB.

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

Bpokepckasi AesaTenbHOCTb - NnueHans ot 12.07.2001 r. Ne177-05370-100000
aunnepckas AesaTenbHOCTb - nuueH3nst ot 12.07.2001 r. Ne177-05386-010000
nenosuTtapHas geatenbHOCTb - nuueH3unda 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 NpefoCcTaBneHnst CnpaBOYHOM MHAOpPMaUMM O KOMMaHUW MnM KoMnaHusx (cobumpatenbHo «KomnaHuusi») M LeHHbIX Oymar,
ABNAIOWMXCA NpegMeTaMy Hactosiwero otyeta. Kaxabli aHanuTMK NOATBEPXKAAET, YTO BCE MO3ULMKU, U3NOXEHHble B HACTOSILLEM
OTYeTE B OTHOLUEHWM KaKOW-NMOO LEHHOW Gymarn vnu 3MUTEHTa, TOYHO OTpakaloT NUYHblE B3rMsAbl 3TOr0 aHanuTUKa kacaTernbHO
nob0oro aHanM3npyeMoro aMmMTeHTa/LleHHon bymaru.

JTlobble pekoMeHjauMu WM MHEHWsl, NpeACTaBreHHblE B HACTOsILLEM OTYETe, SBMSITCA CYXOEHWEM Ha MOMEHT ny6nukauuun
HacTosiwero otyeta. Hactoawmn otyeT Obin NOAroToBrneH He3aBucumo oT KomnaHvum, u niobble pekoMeHAauum UM MHEHUs,
npeacTaBlieHHble B HACTOSLLEM OTYETE, OTPaXKaloT UCKIMIYUTENbHO TOYKY 3peHus aHanuTuka. Mpu Bcelt 0CTOpoXHOCTU, cobrnogaemon
ons obecneyeHnss TOYHOCTU MUBMOXKEHHbLIX DAKTOB, CMPABEASIMBOCTM U KOPPEKTHOCTU NPEACTaBIEeHHbIX PEKOMEHAAUNUA U MHEHWUIA, HU
oOMH U3 aHanuTukoB, KomnaHus, ee AMpeKTopa v COTPYAHWKM HE yCTaHaBnuBanu NOANMHHOCTL COAEpPXKaHWsl HAcTOsILLEro oTyeTa U,
COOTBETCTBEHHO, HU OAMH M3 aHanuTukoB, KomnaHus, ee OMpekTopa W COTPYOHWUKN He HecyT KaKoW-nnbo OTBETCTBEHHOCTM 3a
coAepkaHue HacTosILLEero oTyeTa, B CBA3M C YeM MHGOopMaLMs, NpeacTaBreHHas B HacTOsILLEM OTYETe, He MOXET CYMTaTbCs TOYHOWM,
crnpaBeanvBov U NOSTHOMN.

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

Kaxabl aHanUTWK NOATBEPXKAAET, UTO HUKaKasi YacTb NOSyYEHHOTO BO3HArpaxaeHusi He 6bina, He siBNsieTcs 1 He ByaeT cBs3aHa NpsiMo
WM KOCBEHHO C OMpefeneHHoN pekoMeHaaumen (SM1) Unu MHEHWEM (SMW), MPEACTaBNEHHbIMU B AaHHOM oTyeTe. BosHarpaxaeHue
aHanuTMkaM ornpeaensieTcs B 3aBUCMMOCTM OT [esTENbHOCTU M YCNyr, HamnpaBfieHHbIX Ha obecneyeHve BbIrOAbl WHBECTOpPaM,
apnsowmmes knueHtammn Renaissance Securities (Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takxe
[0YepHUX KomnaHuui («Pupmar). Kak u Bce cOTpyAHUKM PUPMbI, aHanMTUKW MOMYy4YalT BO3HArPaXKAeHWe B 3aBUMCUMMOCTM OT
peHTabenbHOCTU AesTenbHoCTY OUPMbI, KOTOpasi BKMOYAET BbIPYYKY OT BEAEHUsi MPOYMX BWOOB AEATENbHOCTU MNOAPa3feneHUsMu
Ddupmel.

Kaxabih aHanutuk, adunmpoBaHHble KOMAaHUM Mbo uHble Nuua SIBASIOTCS UM MOTYT SIBAATLCA YNeHaMu rpynnbl aHaeppanTepos B
OTHOLLEHWN npeAnaraemblX K Mpogaxe LeHHbix Gymar Komnawuu. Kaxgbll aHanuTvk mMmeeT npaso B Oydyliem yyacTBoBaTb B
ny6MYHOM Bbinycke LieHHbIX 6ymar Komnanum.



