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OCHOBHBIE HOBOCTHA

Mundun mranupyer ¢ 2006 r yBeanunth 6a30Byro meHy Ha HedTh Mapku Urals mis ¢popmuposanns CrabunusannoHHoro ¢omma mo 21
nout/6appenb 1 HarpaBisTh cpeacTBa CTabhOHa HCKITFOUYUTEBHO Ha TIOTAIICHHE, B TOM YHCIIE JOCPOYHOE, TOCYAapCTBEHHOTO BHELIHETO
noira. Yepes 3-4 roga MuHObHH IIaHKPYET OCYIIECTBUTH MPUBSI3KY 0Oa3oBoro oobema Crabdonma k BBIL

o ouenkam MunpuHa, 00beM priHOYHOTO noira Ha peiHKe ['KO-O®3 Bo3poc 3a sHBaph-HOs0ps 2004 T Ha 79.4% - ¢ 314.6 mupna o
564.5 mupn pyo.

CeroHsi COCTOMTCS AYKIIMOH MO pa3MelIeHHI0 1e0I0THOro Bhinycka 3-jaeTHux odauranuii OAO Camor-JDHeprusi 00beMoM 3 MIIpA
py6. [MopyuurenscTBo 10 3aiiMy npenoctasisier GI'YIT MMIIIT Cantor.

Standard & Poor’s npucBomio pedtusr "rUA+" o poccHiCKOI IIKaie epBOMY BBIITYCKY BHYTPCHHHUX HPHOPUTETHBIX HEOOECIICUCHHBIX
obnuranuii Kanysxkckoit oonactu va 300 MiH pyOineid.

Yucras npudbLib Pocnedru mo US GAAP 3a 1-e nonyroaue 2004 r Boipocna Ha 90% no $340 mutH.

Pyonesvie Qonuzauuu

Iponomxenue Ha cTp 2.
Banrwmmusie Qoauzayuu
[Iponomxenue Ha ctp 3.
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B moHenenbHUK Ha pBHIHKE MpeoOiIamany HearpecCUBHBIC MOKYIKH HA (OHE cpeqHeit
akTHBHOCTH TOproB. KortupoBku OombmmucTBa BEIMyckoB O®d3 Beipocim Ha 0.05-
0.15%, ypoBeHb KpUBOIl JOXOAHOCTH JUTMHHBIX BEIITYCKOB HE M3MEHWICH - 7.6-7.94%
roznoBeix. Cpenu obuuranuii MOCKBBI JINIEpPOM IO 000POTY CTall CpeaHeCpOUHbIH 35-
BII BBIITYCK, CIIP3J KOTOPOTro K KpuBoH noxoxHoctd Od3 cokparmics no 184 6.m. B
KOPIIOPaTUBHOM  CEKTOpE AaKTHBHOCTh TOProB ObUIAa JOCTaTOYHO  HH3KOM,
OTHOCHTEIBHO BBICOKHUM CIIPOCOM ITOJIb30BAINCH BEIITYCKH BTOPOTO-TPETHETO JIIEIOHA
C BBICOKOH KYIOHHOM JIOXOIXHOCTBIO.

Celfuac Ha pBIHKE HET HPEANOCBUIOK UL CEPbE3HOrO YXYIUICHUS CUTyallud B
KPaTKOCPOYHOH IEPCIIEKTHBE, YTO IO3BOJISICT HHBECTOPAM YBEIHIMBATh OO0 OyMar B
NopTQensx INepex UIMHHBIMA HOBOTOJHUMH BBIXOMHBIMH. OrpoMHas pyOieBas
JMKBHJHOCTh W JUIMHHBIC npa3aHuky (11 nHeit) OyayT cocoGCTBOBaTH NajbHEeHIeMy
POCTY IIeH B OIIDKANIIYIO HE/IEIIO.

q)yHZ[aMeHTaIIBHO HerI/IBHeKaTeJII)HI)Iﬁ YPOBEHL AOXOAHOCTHU Ha PBIHKE, BMCCTC C
OTCYTCTBHUEM BO3MOXXHOCTHU CIICKYJSITUBHOIO PpOCTa H3-3a HCEU3MCEHHOI'O YPOBHSA
JOXOOHOCTH r0c6yMar, JACIarT HNEPCHCKTUBBI POCTa PbIHKA B CICAYIOHNIEM TIoay
JTaJieko HEOuYeBHUIHBIMH. B  Takmx YCJIOBUAX arpeCCMBHO HapaluBaTb IIO3ULUU,
OrupasiCb TOJIBKO Ha, BO3MOXHO, BPEMCHHOC YJIYUIICHHUC KOHBIOHKTYPbI PBIHKA,
JKEJIarIMUX HCEMHOIO. Cy,HSI II0 BCEMY, HepBLIﬁ OUICJIOH OCHOBATCJIBLHO BOIICI B
00KOBOI1 TPEHA, U OXUJAATh 100aJIbHOT0 U3MEHEHHUS CUTYyalluu IOKa HE IMPUXOAUTCH.
OI‘paHI/I‘{eHHaH JIMKBUJHOCTL BTOPOTO-TPETHETO DOIICJIOHOB TAaKXKE HE IO3BOJIACT
HaACATHCA Ha IMOABJICHUC CKO.IH)KO-HI/I6y,HI) 3HaAaYUMBIX Z[BI/I)KGHI/Iﬁ B OTHUX CCKTOpax.
O‘IGBI/I,HHO, YTO UHBECTOPLI ceifuac BBIHYXK/JICHBI IBATI'aThbCsl BBEPX I10 IIKaAJIC pHUCKaA, HO
WHBCCTUIIUHU BO BTOpOﬁ-TpeTHﬁ OHICJIOH MOXHO paccMarpuBaTb TOJBKO C

CpE€AHCCPOYHBIM I'OPU30OHTOM UHBECTUPOBAHNS, B3PBIBHOI'O POCTA OKHUAATh HC CTOUT.

TOPI'OBBIE UJIEU

Cmoum  obpamumbv  énumanue Ha  Hedppexmuenoe  (necnpasednugoe)

yernoobpazosanue ¢ pyonesvix oonueayusx Pycckoeo Cmandapma u EepazXonounea.
cneyuanuzuposaunviti  0030p  MJ/IM-Banka  na
«Hecnpagednusoe yenoobpaszoeanue Ha puiike pyonesvix oOaueayuil...HeKkomopbule

Cyvompume omy  memy

poccutickue  OMUMeHmvl N0 PA3HOMY — OYCHUBAIOMCS  MENCOYHAPOOHbIMU U
poccutickumu  uneecmopamu. Pexomenoayus — Iloxyname pyoneevie obaueayuu

EspazXonounea u banxa Pyccrxuii Cmandapma» om 4 okmsaops 2004 2.

Obnueayuu AVDKK Oe-tope snsiomes KopnopamusHuiMu 001ueayuamu, 0OHaKo oe-
¢akmo mecym 6 cebe cysepennviii puck Poccuu 6racodaps manuuuio noanoi
2apanmuy no KynoHam u OCHOBHOU cymme co cmoponvl Munguna P®. Cmompume
cneyuanuzuposannwiii 0630p MIAM-banka na smy memy «Obaueayuu AMDKK: Camovie
HeoooyeHennvie 00IUeAYUU HA PLIHKE...U OSPOMMHbIL NOMEHYUan Oasi pocmad.
Pexomenoayus — Aepeccusno Ilokynamo» om 13 cenmséps 2004 2.

KianenTckne npogaku ¥ TOProBJisi J0JAr0OBBIMH HHCTPYMEHTAMHU
ten. (095) 795 25 21, 363 55 83, 363 55 84 bond_sales@mdmbank.com

AHaJIM3 10JITOBBIX PHIHKOB
ren. (095) 795 25 21 bond_research@mdmbank.com
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BAJIIOTHBIE OBJIMT'ALIUN

MupoBoii pMHAHCOBOW PBIHOK OKOHYATEIHHO ITOTPY3UIICS B CISTYKY — HHBECTOPHI JKIYT
POXKIECTBEHCKO-HOBOIOJHUX IPA3[HUKOB U CHU3WIM AaKTHUBHOCTb Ha PpBIHKE JIO
MHHUMYMa.

Jlo KOHIA Tojja aKTUBHOCTh MHBECTOPOB Ha PHIHKE OyJeT MUHHMAJIbHOU 110 NMPUYUHE
POXXIECTBEHCKUX M HOBOTOAHUX mpasauukoB. C nHagaaom HoBoro 2005 r. MeI sxmem
TPaANIMOHHOE pajUI B CyBEpeHHBIX eBpooOmuranusx PO u cyxeHme cTpaHOBOTO
crpaaa MuHEMYM Ha 20-25 6.11. B staBape 2005 T

TOPI'OBBIE UJIEU

Ha ¢one svipocuwieco Eepas-06, espoobnucayuu Eepaz-09 cmaiu eviensioems
docmamouno deweso. Ioamomy, mvl cuumaem, umo Eepasz-09 npusnexamenen ons
noxkynku u cyycenue cnproa Eepas-09 | Eepa3-06 moocem cocmaeums 50-100 6.n.,
umo o3nauaem onepexcaroujuii pocm yenvl Eepaz-09 npomue Eepa3z-06 na 2-4 %.

B nacmoswuii momenm ¢ nozuyuu pacuupusuie2ocsi cnpaoa espooonueayuti P@ x UST
u opyeum EMD mul pexomendyem noxynky obaueayuii P@ na nposanax yen. Mot
ocmaemcst NO3UMUBHO HACIMPOCHHLIMU NO OMHOUWEHUIO K e8D000IUAYUIM

P® 3a cuem odanvhetiwezo cyscenus cnpaoa. Cmoum ommemums HEMALOGANCHBIL
Gaxm, umo cymma 3on0mosamomnblx pesepeoe LB P® ($90 mapo.) u
cmabunuzayuonnozo gonoa Munguna PP (oxoro $15 mapo.) ceiiuac pasuwr 100%
sHewnezo donea Poccuu, m.e. yucmoiil snewnuii 0one cmpansl pagen wyio. Yoice uepes
200 peszepsvi+cmab. ¢ono 6yoym zaxpeieame 120% enewnezo donea cmpanvi. A 0ns
cmpansl ¢ makumu 00a208bIMuU nokazamenimu cnp0 ee obnueayuti k UST na yposne
sviwe 300 6.n. ouenwv evicok. [losmomy, mbl cuumaem, 4mo yce 6 OAUNCAUUULL Mecsy
cnpaod Poccus-30 k UST cysumes 0o 300 6.n. u 0o 250 6.n. 6 6nuscaviwue 3-6
mec. Cmompume cneyuanusuposannstit 0030p M/IM-banka na smy memy «Poccus
Ilooewesena... Eepooonuzayuu P® 3amemno nooewiegenu OmMHOCUMETIbHO
oonuzayui opyeux Emerging Markets. Pexomenoayus — Jlyuwe Poinka» om 27
uronn 2004 2.
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KOHTAKTHASA HH®OPMALIUA

115172, r. MockBa, Korensuuueckas Hab., 1.33, crp.1.

Anpec WuBecTrnnoHHbli genapramedt MJIM-banka http://invest. ndmbank.ru/
Tenedon / dake (+7 095) 795-2521 / (+7 095) 960-2250

Reuters MDMB

Bloomberg MDMG

3amecrurens Ipencenarens IpaBiaenus

M Auekceii [1andgepon
NuBecTHIHOHHBIN 0JI0K bep

HavyanbHuk ynpasiieHust

Hrops CyxaHoB (+7095) 795 25 21 sukhanov@mdmbank.com
OTae Npoaask A0JAr0OBbIX HHCTPYMEHTOB bond_sales@mdmbank.com
Jlunauna Epemuna (+7 095) 363 55 83 leremina@mdmbank.com
KJIHeHTCKHe Jmutpuit OMeTbYeHKO (+7 095) 363 55 84 omelc_henkoZ@mdmbank.com
npojacu u Haranbs Epmonuiikas (+7 095) 960 22 56 ermolitskaya@mdmbank.com
TOPTOBJISI
e ———— OTaeJ1 TOProBJIM 10JITOBBIMH HHCTPYMEHTAMH Reuters Code: MDMB
Aunexcanap HukoHoB (+7 095) 795 25 21 nikonov@mdmbank.com
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Anekcanap 3yOkoB (+7 095) 795 25 21 alexZ@mdmbank.com
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Otaea PEIIO
Auexceii Bazapos (+7 095) 795 25 21 bazarov@mdmbank.com
Haranes Xpabposa (+7 095) 795 25 21 hrabrova@mdmbank.com
OTaen KpeauTHBIX Esrenuii [Tomos (+7 095) 795 25 21 popovE@mdmbank.com
HCCJIeJOBAHUI
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