YPAJICMbB Fixed Income Daily

POCCUMNCKUM PbIHOK AOJNIFOBbIX OBA3ATENLCTB
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PbLIHOK PYBJIEBbIX OBJIUFALIUA

Mynbc PbIHKA
BENCHMARK INDEX

1290 Bnusawmecs Hanoroeble BbINAAThI, pacTyLlime B JOXOOAHOCTU ANMHHbIE BbiNyckn OD3 u
ookoBoe paBwkeHve B UST He BbI3biBalOT Ha pblHke pybneBoro gonra ocoboro
onTMMmn3mMa. TeM He MeHee, OYEBUOHO, YTO K OOLIMPHBLIM MpoaaXam y4YaCcTHUKM pbiHKa
noka He roToBbl, U B Onvxanlwme aHM nageHue LeH B 1-oM awenoHe orpaHnyuntca 10-
20 6.n. n GygeT BbI3bIBATL NMULLIbL XKenaHWe WHBECTOpoB nopobpaTb nopelleBeBLIE
BGymaru, 4to 1 o6ecneumnT pbiHKy BpEMEHHOE paBHOBECHE.
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ey Ha Haw B3rnsa, B Uenom y pbiHKa cenvac oonbLue NPUYNH ONA NpoaaXk Hexenu ana
NOKYNOK, NO3TOMY Mbl pekoOMeHAYyeM OTMIOXUTb NonoJiIHeHne NO3NUNIA  OSIMHHBbIMU
6ymaraMV| A0 KoHua mapTa.

PbiHok UST HaunmHaeT noHeMHory rotoBuTbes k 3acegaHmio FOMC, koTopoe cocTonTes
28-ro mapTa, U Ha KOTOPOM, COrfTaCHO MHEHUIO BONbLUMHCTBA ONPOLLEHHbIX 3KCMEPTOB,

1240

1230 -

1220

PR ;
=g =i i R~ - = cTaBka GydeT noBbilleHa A0 YpoBHs 4,75%. Kak o6bl4HO, B NpeanBepun 3acedaHus,

noxogHocTn Treasuries pacTyT, oTpaxad HensbeXxHoe MOoBbILLEHNE CTaBKW.

PyGnesomy JONTOBOMY PbIHKY €lle MPeacToWUT Mepuog HamnoroBbiX BbIMMaT, KOTOPbIN
Jaxe B criyyae 6raronpusiTHON KOHBIOHKTYpPbI GyAeT orpaHu4nBaTh POCT KOTMPOBOK.

MpuHumas BO BHMMaHMe o6a 3TuM pakTopa, Mbl PEKOMEHAyeM MWHBECTOpam He
3noynoTpebnAts GnaronpusTHOM o6CTaHOBKOW pPYyGNeBOro pbiHKA M OrPaHUYUTLCS

OBOPOTbl BTOPUYHOIO PbIHKA
KOPMOPATVBHBIE ¥ MYHULIMMANBHLIE OB ALMK
(Bupxan PTIC, Mnpa PYB.)

CNeKynAaTUBHbIMA caenkamm B OJNMMHHBIX 6ymarax
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JKOHOMMKA MTC

Cratucruka 3a cdespans: Ce30HHOE HegoMoOraHue

3amepneHue pocra INporros pesynesraros 3a IV

MHBECTULUMA U YCUNEHUue kBapran 2005 r.no US GAAP

19.02 -
21.02
23.02

T
o~
=
~

25.02
27.02 -
01.03
03.03 -

05.03 -

mHbnauMM

HecmoTps Ha To, YTO 3aMefneHne pocta
3KOHOMUKM B (pbeBpasie MOXeT ObiTb
oT4yacTM  CBfI3aHO C  HeobblyalHO
CUNbHBIMM ~ MOpo3amu, fgBa  hakTopa
BHYLLAIOT CepbesHyl 06eCnoKOEHHOCTb.

B noHegenbHuk 27 mapta 2006 r., MTC
nnaHupyeT onybnukoBaTb (PUHAHCOBbIE
pe3ynbTaThl 3a IV kBapTtan 2005 r. no US
GAAP. Mbi oXngaem 3aMeTHOoro
yXyaLeHus peHTabenbHoCTH B
pesynbTaTe arpecCuMBHOW MapKETUHIOBOWA

ykoftn Mepsbid  —  9TO  HU3kMA  06beM | kamnaHum gekabpe npoLuroro roga, koraa
MHBECTULIMKN, CBNOETENBCTBYOLNN O TOM, MTC nogknoyuna noyTn 50% cBoUX
349 Bleven-TA 4YTO C HacTynfeHnem Tennoun norogbl egsa HOBbIX aboHeHToB 3a |V KBapTan. Mo
N - MOXHO  OXWUAaTb  CYLIECTBEHHOMO | paumm oueHkam, Bbipydka MTC ynapet
9KOHOMUYeCcKoro pocra. BTOP?” — POCT | na 3% c yposHs Il keapTana 2005 r. oo
S0K0-2 MHOekca LeH NpousBoauTenei, KOTopbid | 1,34 mnapg gonn. 4o 7,8 gonn. B Poccun 1
YEeTKO OTpaXxaeT MOLLHOe MHCbﬂﬂLl,VlOHHoe c 10‘8 gonn. go 9,’] [or. Ha praVlHe...
Mocksa-41 OaBrieHne Ha 3KOHOMMUKY ................ CIMP.4 | i cmp.5
" JKOHOMUKA Bumm-Bunnb-AAHH
PX0-6 .
Mundumn u LIB PO rotoBar MpuobpeTeH KOHTPONbHbIN
Mocksa-36 HoBble nubepanbHbie pecdopmbl | NakeT akumm OUaKkoBCKOro
e cmp.4 MoJioko3aBoaa
RO O i imaretrmas ] e e .7
BbLIMNENKOM cmp
LWaHcbl HA nOKyngy Kuescrapa
MAKPOCTATUCTMKA yBenu4mBaroTca? CTATUCTMKA ..., cmp.8
23032006 Mpemped I cmp.6
Ocrarku Ha kopcyeTax LIB, mnpg py6. 336,3 347,2 HosocTu
OBMeHHit kypc LIS PO, pys. 277383 2770 <+ 22 mapta 2006 roga coctosancs aykuuMoH no gopasmelleHuto Beinycka O®3 Ne
OBMeHHbiit kypc USD/EUR 1,2063 1,2001 46018RMFS6. Pasmeluaembiii 06bem: 4 064,428 mnH py6. [lata norawenus: 24 Hosi6ps
LleHa Ha HetbTb URALS, $/6app. 55,72 56,58 2021 r. Cnpoc no HomwuHany: 8 884,770 MnH py6. Pa3melleHHbIn 06bem Bbinycka no
Pesepaebi LB PO, mrpa § * 168,4 1.2

MIBOR, % 30 28
Crasku overnight (oeHka ®K Ypancub)

BaHku nepsoro kpyra, % 2,8-33 2,3-25
BaHku BTOpOrO Kpyra, % 3,3-35 2,5-3,0
BaHku TpeTbero kpyra, % 3,3-35 2,8-3,0

*Moensbinviias Henens

HomwuHany: 4 048,316 mnH py6. LieHa oTcedenums: 110,0550% k HomuHany. [JoxogHOCTb
no ueHe otcedeHusi: 6,91% roposbix. CpegHeBs3BelleHHast ueHa: 110,1762% k
HomuHany. [1oxogHOCTb No cpeAHeB3BeLLeHHoM LeHe: 6,89% rogosbix. [Cbonds]

anasneuue aHan3a aoJIroBbiX pbiHKOB
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< OO0 «KywbbiweBasoT-uHBeCcT» BblKynuno no odepte 91,6% 1-ro Bbinycka obnurauui obLmm
o6bemom 600 mnH py6. [Cbonds]

HoBocTH

<+ OOO «Toprosbii Aom «EBpoceTb» nNnaHMpyeT BTOPOW BbIMYCK TpexneTHux obnuraumin Ha 3 mnpg
py6. [Cbonds]
4

22 mapta 2006 roga cocTosincst aykuMoH no gopasmelteHuto Bbinycka OP3 Ne 46018RMFS6.
Pasmelwaembin o6bem: 4 064,428 mnH py6. [aTta norawenus: 24 HoA6psa 2021 r. Cnpoc no HomwuHany:
8 884,770 mnH py6. Pa3melyeHHbIn o6bem Bbinycka no HomuHany: 4 048,316 mnH py6. LieHa oTceyeHus:
110,0550% k HomuHany. [loxogHOCTb MO ueHe oTcedeHus: 6,91% roposbix. CpeaHeB3BELLEHHas LeHa:
110,1762% k HomuHany. [Joxo4HOCTb NO CpeaHeEB3BELLUEHHOM LieHe: 6,89% rogosbix. [Cbonds]

<+ B 2006 rogy Ab "OPIPOCBAHK" nnaHunpyeT pa3mecTuTb BTOpPOW Bbinyck obnuraunii. [Cbonds]
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PbIHOK py6neBbix o6nuraumumn
KOMMEHTAPUM MO PbIHKY

lMpowedwum OHem

Brnusswuecs HanoroBble BbIMMaThl, pacTylume B [AOXOOHOCTU ANVHHbIE
Bbinyckn O®3 n 6okoBoe apmxkeHne B UST He BbI3bIBAKOT HA PbiHKE pybrieBoro
ponra ocoboro onTuMuMama. TemMm He MeHee, O4eBMAHO, YTO K OBLIMPHBLIM
npogaxam Y4YaCTHWKU pblHKa MOKa He roToBbl, U B Brivkanune gHW nageHue
ueH B 1-om awenoHe orpaHnuntcs 10-20 6.n. M OyaeT BbI3bIBATL NULLb
XenaHve nMHBecTopoB nogobpaTh nofelleBeBlUne Gymaru, 4To U obecneunt
PbIHKY BPEMEHHOE paBHOBECME.

PbiHOK eepoobnuzayuti

KpuBas Treasuries onsiTb ctana npuHMMaTb MHBEPCUMBHYK (GOpMYy, TOouka C
HavBbICLLUEN [OXOOHOCTbIO — 6-MecsAyHbid OOHA, YTO B MEpBy oYepedb
CBSI3aHO C HEBbLICOKOW NUKBMAHOCTBI KOpPOTKMX HOT UST. OgHako 3ameTum,
YTO NEPESNTIOMHbLIA MOMEHT U MOTOMY OCHOBHAasi HEONPEAENEHHOCTb B NONUTUKE
®PC npuxogunTcsa Ha MIONb-CEHTS0Pb 3TOro roga.

Tem BpemeHeM pblHOK UST HauMHaeT MOHEMHOry rotoBWUTbLCS K 3acedaHuio
FOMC, koTopoe coctoutcss 28-ro mapTta, Ha KOTOPOM COFMTACHO MHEHUIO
OONbLUMHCTBA OMPOLLEHHBIX 3KCMEPTOB, CTaBka OyAeT MoBbieHa A0 YPOBHS
4,75%. Kak o6blMHO B npeaaBepuy 3acefaHus, AOXOAHOCTM Treasuries
pacTyT, oTpaxas Hen3beXXHoe NOBbLILLEHNE CTaBKW.

HeHexHbIl pbIHOK

Bbicokve ocTaTku Ha KopcyeTax Moka yaoepXUBalT KPpaTKOCPOYHbIE CTaBKU Ha
ypoBHe 2-3%. Mbl He oxugaem CunbHOro B3feTa CTaBoK overnight B KOHUe
MecsiLa, O4HaKO, BO3MOXHO, YTO, Kak U B dheBpane, K KOHLY 3TOW Hegenwu
CTOMMOCTb KpPaTKOCPOYHbIX KPeOWUTHbIX PEecypcoB MNoaHUMeTcs A0 4-6% u
NPOAEPXKUTCHA Ha STUX YPOBHSAX 2-3 OHA.

Topzoebie udeu

Mokynatb — KpBocTok (uenb no goxogHocTu nosbiweHa o — 8,25%), M
(uenb no poxoaHoctn — 10,0%).

Oepxate IPKO-2 (uenb no goxogHoctn — 10%), TMK-2 (7,97%) v TpaHcmalu
(11,10%).

Cpeam HOBbIX HalnX haBOPUTOB — HEAABHO BbILIEALUMI Ha BTOPUYHbIA PbIHOK
Bbinyck MocO6nlas. JlukeugHocTe Gymarn Bpsig, v OyaeT BbICOKOW B cuny
obbema Bbinycka Bcero B 1 mnpg pyb., ogHako Mbl cuMTaeMm, 4To cnpen
obnurauun  koMnaHuv, Ae-cpakTo npeacTaBnsoWMA - gonrn  MockoBcKow
obnactu, k obnuraumam MockoBckol obnacTu 6yaeTt cokpallaTbes.

Mbl pekoMeHOoBanu BbIMYCK AS1S1 MOKYMNKM Ha MEPBMYHOM PbIHKE U CYUTAEM
crpaBeffiMBbIM  KPaTKOCPOYHYK LUenb no pgoxogHoctn B 10%, 4Tto
cooTBeTcTBYET LeHe B 101,6%.

QUKCU

CerogHs Ha NEpBUYHbIA PLIHOK C AEBOKTHBIM BbIMyCKOM OOnUrauuin BbIXoauT
ToproBas ceTb [ukcu. Mo gaHHbIM KOMnaHuu Bblpydka [Aukcn B 2005r.
coctaBuna 860 MnH Jdonn., 4TOo npeBocxoauT obbem npoAdax KommnaHuin
Koneinka, Buktopus n Mapta, ogHako, npu 3ToM peHTabenbHOCTb [ukcu
CYLLECTBEHHO HWXe BOMbLUNMHCTBA KOMNAHWUIA CeKTopa.

Mbl cuntaem, 4TOo pasMelleHne Bbinycka [UKCUM OOMKHO CKnaabiBaTbCA U3
OLIEHKM CpedHeB3Beca XOpOLUero KpeauTHOro Kayectsa 3MUTEHTA, AOBOJIbHO
HeBbICOKOW peHTabenbHOCTN GnsHeca ceT 1 HEOONbLLION NPeMUK 3a BbICOKYHO
Atopaumio pasmeltaembix obnuraumn (3,74 roga).

Mbl pekoMeHOyeM MWHBECTOpaM MpUHATL YyyacTMe B pasMELleHMu MU
nepecmaTpvBaeM Hall MPOrHo3 MO [AOXOAHOCTU [0 YpoBHS 9,4-9,6%,
MOCKOMbKY CYATAEM CETOAHSLUHWUIA ayKLWOH OOHWUM U3 Hanbonee MHTEPEeCHbIX
BMOXEHWIN NOCNEAHErO BPEMEHMU.

KpuBas poxoaHoctu US Treasures
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Ce200Hs

Ha Haw B3rnga, B ULenom y pbiHKa cenvac 6onblue NpuyYnH Ans npogax
HeXenu Ansi MOKYMOK, MO3TOMY Mbl PEKOMEHAYEM OTIIOXUTb MOMOSIHEHME
No3nUUA ANUMHHBIMK Bymaramm o KoHua mMapTa.

B 6nuxaliwue OHU

PbiHok UST HaumMHaeT noHeMHory rotoBuTbcst k 3acegaHuto FOMC, koTtopoe
cocTtomTca 28-ro0 mMapta, U Ha KOTOPOM, COrfTACHO MHEHWI0 OOomblUMHCTBA
OMpOLUEHHbIX 3KCNEPTOB, CTaBka OyaeT nosbilleHa A0 YpoBHA 4,75%. Kak
06bI4HO, B NpeaaBepun 3acefaHunsl, A0XoAHOCTU Treasuries pacTyT, oTpaxasi
HensbeXKHoe MoBbLILLIEHNE CTaBKu.

PyGnesomy [OMrOBOMY PbIHKY €lle NpeacTouT Mepuod HaroroBbIxX Bbinsar,
KOTOpPbLIN Jaxke B criyyae GraronpusiTHOM KOHBIOHKTYPbI GyAeT orpaHuymBath
POCT KOTUPOBOK.

MpuHmnmas Bo BHUMaHWe oba 3Tu hakTopa, Mbl PEKOMEHAYEM MHBECTOpPaM He
3noynoTpebnsate  GnaronpuaTHoM  o6CTaHOBKOM  pybneBoro  pbiHKA W
OrPaHUYUTLCHA CNEKYNATUBHBIMU CAENKaMU B ONMHHBIX Gymarax.

Anacmacus 3anecckas, zal_av@uralsib.ru

OKOHOMMKA

CraTtuctuka 3a peBpanb: 3ameanieHMe pocrta
MHBECTULIMM U yCUNneHue uHcpnaumm

MepcnekTMBLI pocTa yXyAWaroTes... HecMoTps Ha To, YTO 3aMeaneHve pocTa
3KOHOMUKM B hbeBparne MoxeT ObiTb 0THACTM CBA3AHO C HEOObLIYANHO CUMBbHBIMU
MOpo3amMu, ABa (hakTopa BHYLLAKT Cepbe3Hyto 06ecrnokoeHHoCTb. [lepBbi —
3TO HU3KUA OOBEM WHBECTULMA, CBUOETENbCTBYWLMUA O TOM, 4YTO C
HacTynneHvemM TEenmowm noroAabl eABa I MOXHO OXuAaTb CYLUECTBEHHOro
3KOHOMMYECKOro pocTa. BTopoli — poCT uHOekca LUeH npousBogutenen,
KOTOPbIV YETKO OTpaXaeT MOLUHOE UH(PNSALNMOHHOE AaBNeHNEe Ha SKOHOMUKY.

...13-32 CHMXEHUA WHBECTUUMW. Buepa Pocctar coobumn o TOM, 4YTO B
deBpane 2006 r. o6bemM kanuTanbHbIX NMHBECTULMIA BbIpoC Ha 1,7% C ypoBHS
deBpana 2005 r., 4YTO HaMHOMO Hwke Hawero nporHosa (6,7%) wu
KOHCEHCYCHOro nporHosa pbiHka (8,7%). IHaekc ueH nponsBoanTenen Bbipoc
Ha 3,2% oTHocuTenoHo AHBapsa 2006 r. n Ha 15,4% oTHocuTenbHO dheBpans
2005 r., npeBbicmB Haw nporHo3 (0,5% OTHOCUTENbLHO AHBapPS) W PbIHOYHLIN
koHceHcyc (0,8%).

MoTpebuUTenbCKMiA  CeKTOp  MpoAomxaeT  pa3BMBATbCA.  Poccuiickuin
noTpebutenscknin cektop B dreBpane NPOAOIKMA pa3BMBaTbCA, HECMOTPS Ha
CypoBble MorofHele ycrnosus. PosHuyHas Toproens Bbelpocna Ha 10% k
COOTBETCTBYIOLLEMY MNPOLUMOrOAHEMY MOKa3aTenio, YTO HECKOMbKO HuKe
siHBapckoro ypoBHA (11,7%). OgHako pocT peanbHbIX pacnonaraemMbiX 4OX040B
HaceneHus B despane 2006 r. goctur 10,1% oTHocuTensHo despans 2005 r.,
TOrfa Kak B siHBape AaHHbI nokasaTene coctasun 8,7%.

Bnadumup Tuxomupos, tih_vi@uralsib.ru

JKOHOMMKA

Mundpmnu n LIB PO
roToBAT HOBbIe nNubepanbHbie pedopmbl

npaBMTeanTBO npegnovynTaeT HammeHee 6one3HeHHbIe npeoﬁpasoBava.
HoBocTb 0 nubepanbHbIXx MHUUMaTBax MuHdwuHa n LB, 6e3ycnosHo, Gyaet
NO3UTMBHO BOCMPUHATA WHBECTOPaMM, MOCKOMbKY OEMOHCTPUPYET, 4TO
pecdopMbl BCe e 3HayaTcs B MOBECTKe AHA npaBuTenbcTBa. [loBbilleHue
cTabunbHOCTM GaHKOBCKOW CUCTEMbI M Hanorosasi nubepanusaumsi, No BCeN
BUONMOCTW,  SIBNSIOTCS npuoputTeTamu npaBUTENbLCTBA B  cdepe
pedopMMpOBaHUSA, MOCKOMbKY OTHOCATCA K HaumeHee 6one3HeHHbIM
npeobpa3oBaHusiM U He yMeHblualoT waHcoB Kpemna Ha nobeny B

3amepneHue pocta MHBECTULIMMA
KanutanbHble MHBeCTULMK, M3M. 3a rog B %
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Memoyruku: Poccmam

MoTpebuTenbCKUM CeKTop pacrer

PeanbHble goxoabl HaceneHUs U PO3HNYHbIE NPOAAXK,
u3m. 3arog, %

PearbHble 40X ofbl
P03H1YHbIE Mpoaaxu
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Memoyruku: Poccmam
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n3bupatenbHbix kamnaHuax 2007-2008 rr. Moatomy B Gnvkanwime rog-aBa B
OaHHbIX 06NacTsIX MOXHO 0XMAaaTh AarbHENLIErO NPOABMKEHNS.

MVIH(*WIH nnaHupyeT BBeCTU HOBbIEe HanoroBble NbroThbl... BbicTynas Byepa Ha
NpaBUTENbCTBEHHOW KOMUCCUM MO BHOAKETHOMY MITaHMPOBAHMIO, 3aMMUHUCTPA
(uHaHcoe Cepreii LlaTtanoe 3aseun, 4TO ero BeAOMCTBO TBEPAO HaMEPEHO
NPOJdOIKUTL B CrieaytolwemM rogy nonuTuky nubepanusaumm B Haroroeon cdepe.
B nakeTe npeanoxeHui, Hag kKoTopbiMu pabotaeT MUHGMH: CHkeHue Gasbl aAns
pacyeTa Harnora Ha npubbINb Ha CyMMYy YObITKOB, MOHECEHHBIX B NpeablayLLiem
rogy, yBenuyeHue nbroT MO MOOOXOAHOMY Harory B Crly4ae pacxodoB Ha
obpasoBaHMe 1 MeauumnHy, nonHoe oceoboxaenne ot HAOMW Ha cpok go 10 net
npu paspaboTke HOBbIX MECTOPOXKOEHUI MONE3HbIX MCKOMAEMbIX.

..M YyCOBepLeEeHCTBOBaTb MpoLeaypy HanmoroBbiX MPOBEpPOK. Buepa Ha
3acegaHun HanoroBoro nogkomuteTa [ocoyMbl 3amrnaBbl  genapTameHTa
HaroroBoM N TamMoXXeHHOo-TapudHoON nonuTukn MunHdpnHa Anekcangp VisaHees
3agBun, 4YT0o MWHVMH NOAroTOBWUN  3aKOHOMPOEKT, KOTOPbIA  [JOJDKEH
3HAUUTENBbHO YMPOCTUTBL Npouedypy MpPOBEOEHUA HamoroBblX MNPOBEPOK.
MBaHeeB BbIpa3unn Hagexay Ha TO, YTO 3aKOHOMPOEKT, KOTOPbIA B HacTosee
BpPEMSA MPOXOAMT CTafui0 COrMacoBaHWs B COOTBETCTBYIOLUMX OYMCKUX
KOMUTETax, BCTYMUT B CUIY yXKe B HbIHELLHEM rofy.

LB P®: B noBecTke AHA — pedhopma GaHKOBCKOro ceKTopa. Buepa, BbicTynas
nepen aenytatamu Oymbl, npeacepatens LB P® Ceprenn UrHatbeB 3asaBun,
yto UB nonHocTblo nogaepxkvBaeT  NPeAnoXeHus o6  yBenuyeHuu
3aCcTpaxoBaHHOW CyMMbl OaHKOBCKUX BKIaAOB W YXXECTOYeHWe npaswun Mo
npexaeBpeMeHHOMY 3aKpbITUIO CPOYHbIX Aeno3unToB. WrHateeB gobasun, 4to
Bckope LIB P® HamepeH nepepmatb Ha paccmoTpeHue [lymbl 3aKOHOMPOEKT,
npegycMaTpuBaloLWLMiA yBENMYEHUE 3acTpaxoBaHHOW CyMMbl Bkriaga co 100 Toic.
o 190 Toic. py6. Kpome Toro, LIB P® 3aHmmaeTca paspaboTkonm aApyrnx
3aKkoHonpoektoB. B yactHoctn, 6GaHk  paspabaTtbiBaeT  3aKOHOMPOEKT,
pernameHTVpylolLMiA  MpaBa KueHTa ©  OaHka npu  MpegocTaBreHnm
noTpedbuTenbCKOro  KpeamuTta, U 3aKOHOMPOEKT O nubepanu3aumm  npoueayp
CIMUSIHWS W NOrmoLLeHns B 6aHKOBCKOM CEKTOpe.

Bnadumup Tuxomupos, tih_vi@uralsib.ru

MTC

Ce30HHOE HepoMoraHume

lNporros pesyneraros 3a IV kBapran 2005 r.
no US GAAP

ArpeccuBHas MapKeTMHroBas KamnaHusi B pgekabpe 2005 r. HeraTMBHO
noBNMANa Ha peHTabenbHOCTb. B noHegenbHuk 27 mapta 2006 r., MTC
nnaHupyeT onybnukosatb uHaHcoBble pe3dynbTathl 3a IV kBaptan 2005 r. no
US GAAP. Mbl oxugaem 3aMeTHOro YyxyAweHus peHTabenbHoCcTM B
pesynbTaTe arpecCMBHON MapKeTUHroBOW kamnaHuv Aekabpe npoLnoro roaa,
koraa MTC nogkntoumna novtn 50% cBoux HoBbIXx aboHeHTOB 3a |V kBapTan.
Mo Hawwum oueHkam, Bbipydka MTC ynaget Ha 3% c yposHsa Il kBapTana
2005r. po 1,34 mnpg gonn. B cBA3n ¢ yMeHbweHvem ARPU Ha 12% po
7,8 ponn. B Poccun n ¢ 10,8 gonn. go 9,1 gon. Ha YkpauHe. EBITDA, no Hawemn
OLeHKe, CHM3nTCA Ha 17% 3a OoT4eTHbIN nepuod Ao 615 mnH gonn., a HopMa
EBITDA ynaget ¢ 53% B Ill ksaptane 2005 r. o 46% B IV kBaptane 2005 r.
Mbl oxmnpgaem, 4to unctasa npubeins MTC ymeHbwntca Ha 36% n coctaBut 223
MITH Aonn.

BpemeHHoe ocnabneHne — BO3MOXHOCTb ANA NOKYNKW. MeaneHHblil npupocT
BbIpyYKM onepartopa U yxygaweHue peHTabenbHocTn no utoram |V kBaprtana
2005 1. HOCAT CE30HHLIA XapakTep W ABNATCA CNeacTBUEM WMHTEHCUBHOIO
pocTta aboHeHTCkon 6a3bl B aekabpe npownoro roga B Poccun n Ha YkpaunHe.
HoBsble aboHeHTbI He obecneynnu pocTa Bblpydkn MTC, 3aTo kommep4yeckue n
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agMUHUCTPATUBHbIE pacxofdbl HeraTMBHO CKasanucb Ha peHTabenbHoCTU.
OpHako [onrocpoyHble yHOAMeHTanbHble MoKa3aTenu KOMMaHWM OCTalTCs
CUNbHBIMK, a (bHaHCOBOE COCTOSHME AOSMKHO yny4YwmnTbea B | nonyrogun 2006
r. bnarogapsi CoKpalleH o pacxonos.

Ce30HHOE yxyaueHue (bHHaHCOBI:IX pe3ynbTatoB

Otyet o npubbINAx no US GAAP, mnH gonn.
IVkB.04 Illks.05 IVB.0SN WU3m.3akB.,% MW3m.3arog, %

Bbipyuka 1080 1385 1341 (3,2) 24,2
CebecTonmocTb peanuaaum 215 269 309 14,8 435
O6LuMe 1 aaMUHUCTPATUBHbIE pacxobl 349 378 417 10,3 19,7
EBITDA 498 738 615 (16,6) 23,6
Hopma EBITDA, % 46,1 53,3 45,9 (7,4) 0,2)
W3Hoc 1 amopTusauuns 225 242 231 4,3) 28
EBIT 273 496 384 (22,6) 40,6
Hopma EBIT, % 25,3 35,8 28,6 (7,2) 33
Mpubbinb Jo HanoroB 308 484 325 (32,9) 55
Hanorosble pacxogbl 85 129 98 (24,6) 14,6
[lons MeHbLUMHCTBA 3 8 5 (34,6) 68,4
Yucran npubsbinb 174 347 223 (35,9) 21,7
Hopma yucmoti npubbinu, % 16,1 25,1 16,6 (8,5) 05

WNemoyHuku: MTC, ouexka YPAJICUBa

KoHcmaHmuH YepHbiwes, che_kb@uralsib.ru
CmaHucnae FOduH, yud_sa@uralsib.ru

BbIMMNENKOM

WaHcbl Ha nokynky Kuescrapa ysenuuusatrorca?

Telenor npogsuraet «Bonpoc o Kueecrape». Bectpeya Telenor ¢ rmason ®AC,
BO Bpemsi KOTOpoW obcyxaanacb BO3MOXHOCTb yBenuueHus gonu Telenor B
Bbimnenkome, noaTBep)XaaeT roTOBHOCTb HOPBEXCKOW KOMMaHUM peanu3oBaTtb
npeanoxeHne o npogaxe Kuesctapa Beimnenkomy. Mbl nmonaraem, 4To XoTs
ana Altimo npeanoxeHue Telenor MoXeT oOkasaTbCA HenpuemnembiM, OHO
MOXeT co3faTb OCHOBY [AJS1In HOBOro guanora mexay Telenor n Altimo wu
NPUMBECTU K pas3peLleHnto KOHAMUKTa MeXay MaKOpPUTapHbIMW akuMOHepamu
BbimMnenkoma.

Telenor 3anpawwusaet y ®AC paspewenns Ha ysenuvexue go 100% ponm
B Buimnenkome. Xbennb MopteH MoHcen — rnaea Telenor Russia — Buepa
obcyaun ¢ rmaeon ®AC Wropem ApTembeBbiM xopaTancteso Telenor 06
yBenuyeHmn gonu B Beimnenkome go 100%. Mo cnoesam MoHceHa, pelwieHne
OyneTt npuHATo B TedeHue 30 gHen, a nogobHas 3asBka oT Altimo gorkHa
paccmaTpuBaTbCs OTAENBHO.

100% B Bbimnenkome — ycrnoBue Telenor. Telenor BbICTYnuI ¢ NpeasioxeHnem
npogatb Bbeimnenkomy KueBctap — MobGunbHoro onepatopa, 56% akuui
KoToporo npuHaanexut Altimo n 44% — Telenor. OgHako gaHHOe npeasoXxeHne
COMpPOBOXOAETCA HECKONBbKUMW YCMOBUSIMU:

1.  ®AC porkHa paspewmTb Telenor yBennunTb gonto B Beimnenkome o 100%;

2. Y BbiMnenkoma [JOSDKEH OCTaTbCA OAMH OCHOBHOW akuMoHep — nnbo
Altimo, nn6o Telenor.

Kak Tonbko Altimo wunu Telenor 3aBnagetoT Jonen conepHuka u nonyyart
KOHTPOJbHbIM NakeT akuu BeimMnenkoma (59,5% ronocyowmx akumii u 54,4%
OObLIKHOBEHHbIX aKLUi1), B COOTBETCTBMM C 3aKOHOAATENbCTBOM, OHU OOJDKHbI
OyayT nNpeanoXvTtb OPYrMM akuuoHepam BbIKYNMUTb UX MUHOPUTApPHbIE AOMW.
Onsa atoro Altimo n Telenor gomkHbl uMeTb paspelueHne PAC o6 ysenuueHun
ponu B Beimnenkome go 100%.

Mo paspeleHns KOHAMKTA NOKa Aaneko. Mbl cunTaeMm ManoBepPOSITHLIM, YTO
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Altimo cornacutcs npogaTtb KmeBcTap Ha YCNoBusX, BbIABUHYTLIX Telenor.
OpHako npepgnoxeHune Telenor ykasbiBaeT Ha ero roTOBHOCTb MCKaTb CMocob
paspeLueHust KOHNUKTa Mexay MaKopuTapHbIMU akumoHepaMmun Beivnenkoma.
Ha waw B3rnag, npegnoxeHue Telenor o nokynke Kneectapa yBenuuuBaet
LIAHCbl HANTWU KOHCEHCYC OTHOCUTENBHO AanbHewwero pas3sutusa Beimnenkoma
Ha YKpaviHe 1 cnocob pa3peLleHnsi pasropeBLUerocsi KoHmkTa.

KoHcmaHmuH YepHbiwes, che_kb@uralsib.ru
CmaHucrnae KOOuH, yud_sa@uralsib.ru

Bumm-Bunnb-QAHH

MpuobpeTeH KOHTPONbHbLIN NAaKeT aKuMn
OuakoBCKOro Mmonokosasoga

LWlar B BepHOM HanpaBneHUW. T[lokyrka KOHTPOMBLHOrO MakeTa akuwii
OuakoBckoro Mornoko3aBoga, 6e3ycrnoBHO, NO3UTMBHasi HOBOCTb ANt Bumm-
Bunnb-QaHHa. Bnarogaps coenke BB/, nonyyaeT cunbHble MOMoYHble 6peHapl,
a TaKke 3aMeTHYI0 OO Ha OYEHb NpUBMeKaTeNbHOM MOCKOBCKOM PbIHKE.

BB/l kynun KOHTPONbHbLIN NaKeT MOCKOBCKOTO KOHKypeHTa 3a 40 MnH gonn.
Kak coobwaet «KommepcaHT», BB npuoGpen KOHTPOSbHLIA NakeT akuuii
OyakoBCKOro MONOKO3aBo4a, OOHOr0 U3 KpynHEWWMX MOJSIOYHbIX 3aBOAOB B
Mockse. Cymma cpenku, No AaHHbIM rasetbl, coctaBuna 40 mnH gonn.
MockonbKy TOYHLIN pa3mep NPUOBPETEHHOrO NaketTa HEM3BECTEH, OCTAaTOYHO
CNOXHO OLIEHWTb, HAaCKOMbKO CNpaBeaNMBON ABMSETCA LeHa caenku. Bmecrte ¢
TEM Yy CTOpOH, Ha Haw B3rnsag, 6bino JoCcTaToYHO BPEMEHU, YTOObLI OroBOpPUTH
BCe YcCrnoBus, Mo3aToMy, ckopee Bcero, BB[] 3annatun 3a nakeT akuun
OuyaKkoBCKOro MOJIOKO3aBO4A CMpaBeasnMBYO LieHy, KOTopasi B UTOre MOBbICUT
croumocTb BB[. Mo Hawwmm oueHkam, Bblpydka O4akoBCKOro MOnoko3asoaa 3a
2005 r. coctaeut 91 mnH gonn., EBITDA — 3 mnH gonn., a cnpaBegnveasi
ctoumocTb npegnpusatusa (EV) coctaesnser 50-60 mnH gonn. OuyakoBCKui
MOSIOKO3aBOA KOHTponupyeT nopsinka 9% MOCKOBCKOrO pblHKA MOJIOYHON
npoaykumu, BB, B cBoto o4yepenb — nopsigka 55%.

Mapam Ubpaeumos, ibr_my@uralsib.ru

YPAANCUB

OWUHAHCOBASI KOPMOPALIAA
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KynoHHas ToproBbIit 7 Cnpen,
j - - m oq’pT OGBEM, pys. Mﬂ e

KOPMOPATUBHbIE OBNTUrALIUK

PbIHOK py6neBbix obnumraumi

FOCKOMMaHun

Ak 1070 11,00 01.110H.06 01.0ex.08 32,8

Anx-2 1500 11,00 01.a8r.06 01.cpeB.10 471 112,00 = 113,00

Anxk-3 2250 9,40 15.anp.06 15.0k1.10 55,6 106,90 = 107,50

Anx-4 900 8,70 01.mai1.06 01.cpeB.12 714 106,50 = 107,50

Anx-5 2200 7,35 15.anp.06 15.0kT.12 80,0 100,30

Anxk-6 2500 7,40 15.anp.06 15.mon.14 101,2 99,95 | 100,20

BTE-4 5000 5,60 23.map.06 | 25.map.06 = 19.map.09 0,1 364 BBB/Baa2

BTB-5 15000 6,20 27.anp.06 | 26.anp.07 17.0k1.13 13,3 92,2 99,70 | 100,10 BBB/Baa2

lasnpom-3 10 000 8,11 22.m0m.06 18.71B.07 10,1 101,70 | -0,05 7322401 100,76 = 101,80 6,05 583 798 079 BB+/Baa2 Al 144
lasnpom-4 5000 8,22 16.aBr.06 10.ceB.10 474 104,10 || -0,32 1041 104,10 = 104,40 7,12 790 333 BB+/Baa2 Al T3
lasnpom-5 5000 7,58 11.anp.06 09.0k1.07 18,9 102,00 | -0,18 204000/ 102,00 = 102,50 6,30 743 143 BB+/Baa2 Al 46
la3npom-6 5000 6,95 10.aBr.06 06.a8r.09 41,1 100,35 0,10 1004 100,02 = 100,35 6,94 693 288 BB+/Baa2 Al 57
PX0-2 4000 7,75 07.n0H.06 05.nex.07 20,8 10145 = 101,75 BBB-/ruAA+/Baa2 | A
PXO-3 4000 8,33 07.10H.06 02.1ex.09 45,0 104,20 | -0,50 5210000 104,05 @ 104,49 7,14 799 || 318 B-ruAA+Baaz A 77
PX0-4 10 000 6,59 15.110H.06 14.m01.07 15,0 9993 | -0,12 10498550C 99,92 = 100,00 6,75 6,59 || 1,13 B-ruAA+/Baa2z A 100
PXO-5 10 000 6,67 28.ni0m1.06 23.5H8.09 34,6 BBB-/ruAA+/Baa2 | A
PXO-6 10 000 7,35 17.mai.06 10.Hos1.10 56,5 100,02 || -0,25 129217 75C 100,11 100,33 748 7,35 374 B-ruAA+Baa2z A 100
PXO-7 5000 7,55 17.mai1.06 07.Hos1.12 80,7 101,07 || -0,31 90848032 101,10 = 101,35 748 747 || 503 B-ruAA+Baaz A 93
THM 1000 8,90 10.mai.06 10.mai.06 16 100,12 = 100,28 B+
®CKESC 5000 8,80 20.110H.06 18.aex.07 21,2 103,00 B+/ruA+ A

®CK ESC-2 7000 8,25 27.mioH.06 22.mo0H.10 518 103,00 | -0,15 30901030 | 103,11 103,30 7,55 801 353 B+/ruA+ Al 110
®CK ESC-3 7000 7,10 16.110H.06 12.nex.08 332 99,74 0,00 59819000 99,61 99,85 733 712 235 B+/ruA+ Al 65
Cbipbe

Nrepa 1200 9,75 07.n0H.06 07.nex.07 20,8 101,22 | -0,04 36447560 101,12 = 101,30 9,15 963 | 150 320
Tlykoitn 6000 725 23.mait.06 | 20.H0s.07 | 17.H01.09 20,3 445 101,60 | -0,08 355996 76C | 10145 = 101,93 | 6,31 6,86 714 | 312 | BBMUAA/Ba2 A 48
Hosarak 1000 9,40 01.110H.06 30.H01.06 84 101,25 101,80

PyccHedtb 7000 9,25 16.m0H.06 | 12.0ex.08 = 10.;ex.10 332 57,5 100,82 | -0,10 13561083 100,85 @ 100,90 | 9,09 917 || 2,29 243
CY3K-2 1000 8,50 18.ma1.06 15.¢eB.07 11,0 44977500 99,90 & 100,15 c
TatHe(Tb-3 1500 12,00 01.nt0r1.06 01.nt0r1.06 34 100,34 || -1,09 33154000 101,05 & 101,40 10,85 = 1045 11,96 = 0,26 B-| A 718
THK-BP 3000 15,00 29.mai1.06 28.H051.06 84 105,94 || -0,06 720392,/ 10560 @ 106,09 6,10 575 14,16 | 0,68 BB/Ba2 Al 190
YamyptHedhTnp 1500 9,50 01.moH.06 | 01.nex.06 = 01.map.08 85 237 99,44 0,04 994 400 99,30 9945 || 10,74 10,31 9,55 | 0,61 651
MeTannyprus

Awmypmetanr 1500 9,80 31.aer.06 26.cpeB.09 35,7

Maup 500 12,30 04.anp.06 03.anp.07 12,6 100,99 || -0,16 2401454 100,85 @ 100,99 11,75 12,18 | 0,89 658
Meuen-TQ 3000 11,75 16.10H.06 | 16.110H.068 | 12.1m0H.09 29 39,3 101,05 0,02 349 56520€ 100,95 | 101,07 | 7,20 7,01 11,63 | 023 B-| 357
Meuen-Cl’ 2000 10,69 25.mait.06 | 30.mait.06 = 22.Hos.07 23 20,3 100,50 = 100,62

HCMM3 1000 12,10 22.mait.06 | 22.mait.06 = 19.mai1.08 2,0 26,3 100,33 || -0,02 7374401 100,31 100,40 || 10,10 9,70 12,06 = 0,16 656
PycAn®uh-2 5000 8,00 20.mait.06 20.mait.07 14,1 100,85 @ 101,15 NR
PycAn®uh-3 6000 7,20 21.ceH.06 21.ceH.08 30,5 99,50 NR
Cesepcranb 3000 8,10 29.m0H.06 28.m0H.07 154 101,13 0,13 9103 523 101,25 727 801 116 B+ruA+/B1 | A-| 156
TYM-2 1000 11,00 02.10H.06 02.nex.07 20,7

Xaitnenp long 750 12,00 05.anp.06 04.0x1.06 02.anp.08 6,5 24,7

TeNeKOMMYHMUKauun

BonraTen-2 3000 8,20 06.m0H.06 | 02.0ek.08 | 30.Hos.10 329 57,1 100,30 0,75 1003 99,95 = 100,30 /| 823 818 || 230 B+fruA+ | B+ 154
BonraTen-3 2300 8,50 06.1t0H.06 30.Ho.10 57,1 100,45 0,00 1005 100,31 100,45 8,52 846 | 3,00 B+fruA+ | B+ | 207
BbiMnenkom 3000 9,90 16.mai1.06 16.mai.06 18 2510000 | 100,10 BBBa3 A-
[anbcesab 1000 13,00 17.mai.06 15.Ho4.06 79 103,00 103,50 B-
MrTC-4 1500 10,00 26.anp.06 = 26.anp.06 | 22.anp.08 12 376 100,30 || -2,20 682 040 100,70 || 6,79 659 9,97 | 0,09 BB-ruAA-/Ba3 B+ 333
MrTC-5 1500 8,30 30.mait.06 | 29.mait.07 = 25.mait.10 14,4 50,8 105,10 3,60 232271 104,90 | 3,89 790 || 1,17 BB-ruAA-/Ba3 B+ -173
Meradhox 1500 11,50 07.10H.06 07.10H.06 2,6 100,10 = 101,00 BB-/ruAA- | B+
Merachoh-2 1500 9,28 12.anp.06 11.anp.07 12,8 104,00 BB-/ruAA- | B+
Meradpoh-3 3000 9,25 18.anp.06 15.anp.08 252 10350000 103,30 | 103,60 BB-/ruAA- | B+
C-3Ten-2 1500 7,50 05.anp.06 03.01.07 18,7 99,61 99,99 B+/ruA+ B
C-3Ten-3 1500 9,25 01.mo0H.06 | 28.9eB.08 | 24.ceB.11 236 60,0 102,25 = 103,15 B+/ruA+ B
CubupbTen-3 1530 14,50 14.m0n.06 14.m0n.06 38 102,17 0,07 45950582 102,05 | 102,15 7,38 720 1419 | 031 Bl 367
CubupbTen-4 2000 12,50 06.nt0r1.06 05.nt0m1.07 15,7 105,75 0,00 21151058 10540 @ 10575 7,85 11,82 | 1,21 B/ 218
CubupbTen-5 3000 9,20 28.anp.06 25.anp.08 25,5 102,00 102,25 B
CubupbTen-6 2000 7,85 23.map.06 23.ceH.08 16.ceH.10 30,5 54,6 B
CMAPTC-2 500 15,00 26.m0H.06 | 26.10H.06 | 26.110H.07 32 15,4 101,00 0,00 33330 99,91 101,00 | 11,14 | 1045 | 10,71 14,85 | 0,25 B-| 749
CMAPTC-3 1000 14,10 04.anp.06 | 06.0kT.06 | 29.ceH.08 6,6 42,9 100,70 = 100,99 B-
TatTenexov 600 11,75 10.mai.06 06.mai.07 13,7 33676 163 | 103,51 103,85

YpCW-6 3000 14,25 18.1011.06 18.1011.06 39 102,25 || -0,05 30675000 102,10 & 102,25 713 696 13,94 0,32 B+ B+ 340
YpCi-4 3000 9,99 04.mai1.06 01.Ho.07 19,6 103,19 || -0,15 11055123 103,18 | 103,29 7,99 968 | 147 B+ B+ 212
YpCW-5 2000 9,19 20.anp.06 17.anp.08 252 101,85 = 102,75 B+ B+

YpCU cep06 2000 8,20 25.mait.06 | 20.H0s.08 | 17.Hos.11 325 68,9 99,65 99,95 B+ B+
YpCi-7 3000 8,40 19.ceH.06 | 17.map.03 |  17.Hos.11 364 68,9 B+ B+
Lientpten-3 2000 12,35 15.ceH.06 15.ceH.06 59 102,12 || -0,03 39773042 102,12 = 10227 7,96 7,80 12,09 | 046 B-/ruBBB- Bl 404
Lientpten-4 5623 13,80 19.a8r.06 21.a8r.09 416 116,00 | -0,10 52537043 | 115,71 116,10 8,49 11,90 || 3,09 B-/ruBBB- Bl 214
LleHTenerpad: 500 16,00 23.mait.06 22.a8r.06 51 102,15 103,45 C

IOTK 1500 14,24 14.ceH.06 14.ceH.06 59 5110000 10192 @ 10228 CCC+/ruBB/Caal | B-
t0TK-2 1500 10,50 09.a8r.06 07.cpe.07 10,7 100,32 0,01 96419379 100,28 @ 101,27 10,34 999 10,47 || 0,79 C+ruBB/Caal = B-|| 558
OTK-3 3500 12,30 08.anp.06 | 14.anp.06 10.0kT.09 08 433 100,15 || -0,01 25941400 100,17 | 100,22 | 6,64 6,35 12,28 | 0,06 C+ruBB/Caal  B-| 321
t0TK-4 5000 10,50 14.10H.06 09.aex.09 453 99,89 0,06 16815107 99,87 99,90 10,61 10,51 || 1,98 |[C+ruBB/Caal = B-| 439
notpe6uTenbCckue ToBapbl

Bantuka 1000 8,75 23.mait.06 20.Hos1.07 20,3 101,50 = 102,50 A-
BanTumop-2 800 11,65 18.Man.06 | 16.Hos.06 = 15.mai.08 8,0 26,2 101,25 = 101,40 C+

BBA-1 1500 8,75 11.anp.06 11.anp.06 0,7 101,00 0,80 877667/ | 100,15 = 100,30 869 | -907 866 0,06 B+/ruA+/B3 | B+ -1211
BBA-2 3000 9,00 21.m0H.06 15.8ex.10 57,6 101,95 = 102,60 B+/ruA+/B3 | B+
WHTepbpto 2500 13,00 15.aBr.06 15.aBr.06 49 102,25 = 102,40 A
KpBocTok 1500 11,50 26.a8r.06 25.¢beB.07 11,3 20550000 102,65 @ 102,83 B
Kpucrann 500 12,00 10.a8r.06 08.cpe.07 10,8 102,20 10245 B-

C1
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PbIHOK py6neBbix obnuvraumi
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KOPMOPATUBHbIE OBNTUrALIN (MPOOOIMKEHUE)

MukosiH 1000 13,50 18.ceH.06 18.ceH.06 6,0 101,55 = 102,78 C+
Hupah-2 1000 10,80 17.mai1.06 16.mai.07 14,0 101,75 | 102,15 c
HyTpurek 1200 12,00 13.0H.06 | 13.110H.068 | 09.110H.09 28 39,2 100,05 | -0,36 2251131 100,35 = 100,75 | 12,29 11,741 1199 | 0,20 B| 868
oro-3 1100 15,50 22.anp.06 | 28.anp.06 | 22.anp.07 12 13,2 101,42 0,07 3344832 101,31 10142 | 1,07 | 14,09 103 1528 | 0,74 C+ | 895
OCT-2 1000 13,60 11.Man.06 = 11.man.06 = 08.main.08 17 259 100,19 0,09 4013617 100,15 | 100,29 | 1222 1162 1357 | 013 C+ | 87
OreullekapcTBa-2 1000 10,25 22.a8r.06 21.aer.07 | 17.ceB.09 17,2 354

QuakoBo-2 1500 8,50 14.ceH.06 11.ceH.08 30,1 B-

nnT-1 1000 12,00 30.map.06 28.ceH.06 6,3 c

nnT-2 1500 14,25 27.map.06 | 25.ceH.06 = 23.map.09 6,2 36,6 C
MpaimfoH 1000 12,50 12.mai.06 10.Hos1.06 78 100,45 C+

30KO 800 8,00 05.ceH.06 05.ceH.06 56 100,50 C-
J0KO-2 1500 10,50 28.mon.06 | 26.51B.07 | 22.51B.10 10,3 46,7 100,47 265268 86C 100,47 | 100,60 | 10,12 9,75 1045 0,76 C-| 545
cepBuc

Buktopust 1500 9,90 03.aer.06 | 01.ceB.07 29.91B.09 10,5 34,8

[letckuit Mup 1150 8,50 11.aBr.06 29.9HB.15 107,8 99,50 100,25

[x3dCu-2 1200 13,00 06.mo0H.06 | 26.0ek.06 = 04.nex.07 93 20,7 103,46 0,47 28815992 10290 | 103,05 816 7,700 1257 | 0,72 C+ | 374
EBpocepsic 1500 14,00 20.mo0H.06 | 19.0ek.06 = 18.nex.07 9,1 212 101,13 0,23 107 58222¢ 100,90 = 101,59 || 12,98 12,341 13,84 | 0,65 861
EBpoceTb 1000 16,33 25.anp.06 25.anp.06 1,1 100,53 || -0,07 2007785 10047 @ 100,53 10,39 993 16,24 | 0,09 694
WHkom-Naga 700 17,00 25.mait.06 | 14.0ek.06 = 22.Hos.07 89 20,3 104,01 105,00 c
WHkom-Napa-2 1400 11,75 19.man.06 = 16.beB.07 = 12.ceB.10 11,0 474 c
NctNaitH-2 3000 11,59 25.mait.06 | 23.H0s.06 = 22.mail.08 8,2 264 99,50 | -0,36 199000 99,75 99,93 | 12,70 11,94 1165 | 059 B-ruBBB-  NR| 853
Koneiika 1200 9,75 20.mo0H.06 | 19.0ek.06 | 17.10H.08 9,1 273 101,10 0,22 4731424 101,05 @ 101,29 || 847 818 964 068 B-/ruBBB B/ 410
Koneiika-2 4000 8,70 24.mait.06 | 18.(eB.09 = 15.deB.12 355 719 B-/ruBBB B
Martut 2000 9,34 24.mait.06 19.Hos1.08 324 100,55 | -0,10 64355/ 100,62 = 101,25 9,30 929 || 223 259
Mapta-®uHaHc 700 14,84 25.mait.06 | 25.mait.06 = 22.mail.08 21 264 104,70 = 105,30

MapTa-®uHaHc-2 1000 11,75 07.moH.06 | 07.m0H.07 | 06.8ek.09 14,7 452 99,98 0,06 1999600 99,90 & 100,00 | 12,08 11,75 | 1,04 641
MUP 1000 9,89 27.moH.06 | 27.nek.06 | 27.nex.07 9,3 215 100,30 || -0,05 1003000 100,25 & 100,40 | 9,66 926 986 0,70 522
MMK-TpaHcmHaHc 650 11,50 13.mon.06 | 16.5H8.07 | 10.10n.08 10,0 28,0 100,90 || -0,10 7272863 10090 & 101,00 & 10,36 991 1140 074 577
Moco6nraz 1000 10,75 22.mo0H.06 21.nex.08 335 101,30 0,02 5250854 10125 = 101,40 10,18 10,61 | 1,57 404
MepekpecTok 1500 8,81 11.mon.06 | 11.mon.06 = 08.10n.08 37 28,0 100,30 0,10 20 060 00C 100,50 | 7,88 767 878 029 B 417
MNsTepoyka 1500 11,45 17.mai1.06 12.main.10 50,4 109,50 = 110,50 Ba3/BB- | B+
MNsTepoyka-2 3000 9,30 20.10H.06 14.nex.10 57,6 102,95 | -0,05 26593924 102,75 = 103,00 8,71 9,03 | 374 Ba3/BB- B+ 223
Pasrynsii 1000 14,00 05.1t0H.06 05.110H.06 25 100,25 | -0,15 6015 10027 = 100,70 12,86 = 1225 13,97 | 0,19 C-| 927
PocuHtep-2 400 10,00 05.anp.06 02.10n.08 27,8 90,99 100,00 C
PocuHtep-3 1000 11,00 01.ceH.06 01.ceH.06 27.a8r.10 54 54,0 C
t0Taitp 1000 10,65 24.mait.06 22.Hos1.06 82 100,25 0,00 118295 100,28 10,47 991 10,62 | 0,61 631
CTPOUTENLCTBO

AnamaHt 500 14,10 08.0H.06 | 08.M0H.06 | 05.110H.08 26 269 102,24 0,09 236166/ 101,90 = 10240 = 345 @ 11,92 340 1379 182 B-| 554
TnMocCtpoii 2000 13,00 27.mait.06 | 27.mait.06 = 27.mait.07 22 14,4 100,37 || -0,01 29498743 100,35 | 100,37 || 11,31 10,821 1295 | 0,16 775
NenCreyCMY 1000 15,50 27.anp.06 | 27.anp.06 = 22.anp.10 12 49,7 100,36 0,01 6944322 100,28 & 100,38 || 11,70 11,121 1544 | 0,09 824
nce 1000 14,00 23.map.06 | 23.map.06 = 20.map.08 0,0 243 C+
Mupakc Mpynr 1000 12,50 22.ar.06 22.ar.06 19.a8r.08 51 294 101,50 0,13 10688876 101,46 = 101,52 | 893 & 10,86 871 1232 1,99 B-| 412
MNUK-5 1120 13,00 23.mait.06 | 23.mait.06 = 20.mait.08 21 26,3 100,32 0,07 17139688 100,31 100,38 || 11,48 1097 1296 | 0,15 Cl 793
CrpoiiTpaHcra: 3000 9,60 28.m0H.06 25.m0H.08 215 101,16 || -0,04 4548305 100,92 = 101,30 9,21 949 | 194 271
CY-155 1500 14,00 30.map.06 | 30.map.06 = 30.map.07 0,3 124 C+
3HepreTMka

BalukvpaH-2 500 9,50 24 .aBr.06 22.¢pes.07 11,2 B
JleHaHeprc 3000 10,25 20.arp.06 19.anp.07 13,1 100,83 || -0,67 31256500 101,30 = 101,65 9,63 10,17 || 0,96 B-| 432
MocaHepro-2 5000 7,65 31.aer.06 = 18.eB.09 = 18.ceB.16 35,5 120,7 B-/ruBBB+

CaepandH 500 10,50 31.a8r.06 01.map.07 115 101,20 = 101,55 c
TaTaHeprc 1500 9,65 14.ceH.06 13.map.08 24,1 103,08 0,10 41211470 102,95 | 105,10 8,09 936 | 1,76 196
FAkyTckaHeprc 400 14,00 31.a8r.06 31.a8r.06 54 C+
Xumusa

KyibbiweBasol 600 15.10H.06 2,8 B-
KyibbiweBa3oT-2 2000 8,80 08.ceH.06 04.map.11 60,3 B-
HUKOCXVM 1000 14,00 15.110H.06 14.nex.06 89 101,35 0,35 2221540 10125 = 101,38 12,30 | 11,57 1381 0,65 BB, C| 797
HKHX-3 2000 8,00 01.n0H.06 01.ceH.07 17,6 100,60 B
HKHX-4 1500 9,99 03.anp.06 | 30.mMap.09 | 26.map.12 36,8 732 105,50 0,98 13715000 105,01 105,50 | 8,06 947 || 263 B 165
Canasar-2 3000 10,00 16.mai.06 10.Ho51.09 443 105,55 || -0,02 1055500 105,30 | 105,60 8,37 947 | 3,08 B+ | 200
MaLNHOCTPOEHME

BKM-®uHaHc 1000 10,25 07.moH.06 | 27.0ek.06 = 04.10H.08 93 26,8 101,14 0,34 1011/ 101,00 = 101,14 || 8,06 7,68 10,13 | 0,71 364
IT-ToL-2 1500 12,50 22.mo0H.06 22.mo0H.06 31 100,67 | -0,13 7878475 100,70 = 100,75 9,83 949 1242 024 C 619
IT-ToL-3 1500 12,04 21.anp.06 | 20.0kT.06 | 18.anp.08 71 253 101,11 || -0,32 823049 | 101,15 = 101,50 | 10,24 955 11,91 0,53 C/ 621
NPKYT-3 3250 8,74 23.map.06 16.ceH.10 54,6 B

Mur 1000 10,50 07.m0H.06 | 06.M0H.07 | 03.10H.09 14,7 39,0 100,68 0,41 1246466 100,50 & 100,75 || 10,11 1043 | 1,07 444
OM3-4 900 14,25 31.a8r.06 31.aer.06 = 26.ceB.09 54 357 102,84 0,39 2085574 102,50 | 103,40 @ 7,74 7,58 13,86 | 043 CCC+/ruBB | B-|| 387
nm3 1200 9,70 25.anp.06 | 25.m0n.06 | 21.m0n.09 42 40,6 39476276 | 100,21 100,59 B-
MpomTpakTof 1500 10,70 06.m0m.06 | 13.0n.06 | 03.101.08 38 278 100,10 0,08 6338065 100,05 &= 100,20 | 10,53 10,14 10,69 | 0,29 683
CanioT3H 3000 10,15 27.moH.06 | 26.0ek.06 = 25.nex.07 9,3 214 12525000 100,15 | 100,25

Catypk 1500 11,50 24.map.06 = 28.map.06 = 23.map.08 0,2 244

TB3 750 14,60 10.anp.06 10.0kT.06 6,7 102,00 = 103,30 B-
TpaHcmalL 1500 14,00 01.m0H.06 | 01.m0H.06 | 01.nex.07 24 20,6 101,01 0,03 1464635 100,90 & 101,09 || 8,65 837 1386 0,19 508
YB3 2000 13,36 04.anp.06 | 08.0kT.06 | 30.ceH.08 6,7 30,8 12262800 102,01 102,35 B

YB3-2 3000 9,35 05.anp.06 | 03.0k1.07 05.0k1.10 18,7 553 100,00 | 100,40 B
aBTONpoOM

ABTOBA3-2 3000 9,20 16.a8r.06 = 14.ces.07 13.aBr.08 11,0 292 101,38 || -0,21 3794663 10143 | 10154 | 7,72 750 907 084 Bl 290
ABTOBA3-3 5000 9,70 27.moH.06 | 27.m0H.06 | 22.m0H.10 32 518 10046 | -0,13 11963921 10046 = 10059 | 7,98 7,76, 966 025 Bl 432
MxABTO 1000 10,70 13.ceH.06 14.map.07 11,9 98,80 | -0,27 200 566/ 98,85 99,11 12,39 | 12,05 10,83 | 0,84 C-| 736
KamA3 1200 6,00 12.mai.06 11.Hos1.06 78 99,50 c
KamA3-2 1500 8,45 24.map.06 | 26.ceH.08 = 17.cen.10 30,6 54,7 c
PycABTO6®UH 500 14,00 22.mait.06 22.mait.06 2,0 100,81 || -0,05 1209700 100,82 @ 100,90 8,99 867 13,89 | 0,16 C| 545
COK-AsTO 1100 12,60 27.anp.06 | 27.anp.06 | 24.anp.08 12 255 99,30 99,79

C2
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CC-AsTo
NpoM3BOACTBO
ALIBK
ALBK-WHBecT-2
Bonra

rOToK
FOTOK-2
JIOMO-2

OMK
PockoHTpakt
PycTexctunk
PycTexctunb-2
PycTexctunb-2
CanagarCrekno
CanasarCrekrno-2
Cao6Cokon
C3MK

TMK

TMK-2

TMK-3

ytn3

ATX
¢huHaHCh!
Abcontot
Axbapc

BUH

[a3baHk
a3npombaHk
3eHut
Mmnakcbank
KT dunanc
MacrepbaHk-2
MWA-2

MWA-3

MKB

MMB-1

MOVA
Pocbank
PCXBaHk

PTK In3-4
PycCraHa-2
PycCraHa-3
PycCrang-4
PycCraHg-5
XK®-2

XKo-3

1500

500
500
1500
550
1500
700
3000
700
500
1000
1200
750
1200
600
300
2000
3000
5000
3000
1000

500

500
1000

750
5000
1000
1000
2000
1000
1000
1500

500
1000
1500
3000
3000
2250
1000
2000
3000
5000
3000
3000

KynoHHas

cTaBka, %

11,25

13,50
11,80
12,00
12,50
9,90
14,20
9,20
11,70
18,80
12,75
12,00
11,60
9,28
13,55
13,90
10,30
11,09
795
9,50
12,00

11,50
8,80
14,00
11,00
7,10
8,50
10,23
10,50
12,75
9,50
9,40
11,50
8,30
9,00
9,25
7,50
9,69
14,00
8,40

7,60
8,50
8,25

27.m0n.06

08.1101.06
23.mai1.06
12.cen.06
06.1101.06
22.101.06
11.mi0n.06
08.1101.06
06.1101.06
12.cen.06
07.cen.06
25.anp.06
28.map.06
03.mai1.06
25.mai1.06
13.mi0n.06
20.anp.06
28.map.06
22.a8r.06
21.1m01.06
25.anp.06

21.anp.06
05.anp.06
13.anp.06
23.mai1.06
03.aBr.06
24.map.06
21.anp.06
17.mi0H.06
26.mai1.06
09.mai1.06
01.101.06
26.anp.06
15.aer.06
21.m01.06
15.a8r.06
07.101.06
11.anp.06
14.n0H.06
23.a8r.06

14.cen.06
16.mai1.06
23.map.06

25.918.07

21.Ho1.06

23.101.06

05.cen.06

01.Hos.07
26.ceH.06
31.0kr.07
25.mai1.06

27.map.07
19.ceB.08
18.10H.08

24.0kt.06

21.Hos.06

24.map.06
21.anp.06
22.0ex.06
26.mai1.06
06.cpeB.07
30.a8r.07
26.anp.06

21.m01.06
14.ceB.07
06.0ex.06
11.anp.06

01.cen.06
15.map.07

16.mai1.06
22.map.07

21.a18.10

07.cen.06
20.mai1.08
13.map.07
06.1101.06
18.m0H.08
11.mi0n.06
12.m0H.08
04.cen.07
12.cen.06
05.map.09
20.0kt.09
25.map.08
28.0kt.09
22.Ho8.07
13.mi0n.06
20.0kT.06
24.map.09
15.cbeB. 11
16.10H.10
21.0kr.08

21.anp.06
05.anp.06
13.anp.06
25.H01.08
27.5mB.11
24.map.07
20.anp.08
18.4ex.08
23.mai1.08
09.a8r.08
23.cpeB.12
25.anp.07
13.ceB.07
21.0ex.10
15.cbeB.09
04.101.08
08.anp.08
14.m0H.06
22.a8r.07
03.map.08
09.cen.10
11.mai1.10
16.cen.10

10,3

8,1

31

5,6

19,6
6.3
19,6
21

12,3
233
213

72

8,1

0,1
1,0
9,2
22
10,7
175
12

3,0
11,0
8,6
0,7

54
1.9

18
12,2

46,7

5,6
26,3
1.9

25
39,5

37
271
17,7

538
36,0
43,6
24,5
43,9
20,3

338

71
36,6
59,7
51,6
315

1,0

05

0,7
32,6
59,1
12,2
253
334
264
29,0
721
13,3
10,9
578
354
26,8
249

238
17.3
237
54,4
50,4
54,6

101,00
101,48

99,94
101,01
102,27

99,66
102,64

99,05

98,25
100,00

100,85

99,90

100,40

100,17

100,00
101,62

100,07

100,18

100,00

-0

0,60
0,13

0,04
0,04
0,17

0,84

0,22

-0,36
0,15

0,25

0,10

0,00

0,10

-0,03

0,14

-0,05

0,18

04

ToproBbIit

o6bem, py6.

1515000
1366 901

24 986 49¢
1501947
13 276 082
3054 693
9416 543
41600
7682055
34 962 501

325741

34 198 098

5021001

491835
34 510 00C
55150 001
78 269 80C

8508 631

20 052 004

6 059 000

0

Ko‘rupoaku

101,10
100,25
101,20
100,10
99,67
100,03
102,20
99,60
102,43
99,20
98,27
103,60
99,80
100,10
100,85
101,22

102,15
99,85

100,10

100,20

100,17
100,50
100,10
100,00

100,18

99,00
100,00
101,40

100,04
101,50
100,10

99,75
100,00

101,35
102,45
101,70
100,60
100,00
101,01
102,25

99,70
102,95

99,88

98,44
103,90

99,90
100,60
101,00
101,40

102,50
100,00

100,40

100,50

100,27
100,65
100,50
100,35

100,25
103,00
100,45
101,65
104,00
100,13
101,65
100,20

100,00

[loxoaHocTb, %

Mﬂ

10,62

11,20

13,06

13,50

9,48

12,50

10,48

9,97

9,10
748

8,37

12,26

8,55

10,63

10,87

8,22
12,50
13,30
13,70

11,19

9,19

10,11
10,30

10,75
10,49

12,43
12,87

10,78

11,62

10,06

9,55

8,80
727

8,05

11,85

8,26

YPAANCUB

DOWUHAHCOBAR KOPTIOPALINA

11,68
11,82

9,91
14,06
9,00
11,74
18,32
12,87
12,21
9,28

13,78

12,01

12,70

11,48

9,00
9,10

9,68

8,38

8,50

DVO1
S&P/IM

0,60
0,87
0,23
0,28
1,96
0,40
0,43
1,71
1,31

0,52

0,17

0,09

293
0,84

0,05

0,40

0,14

Pewrvmr

B1

Ba3
B-/ruBBB-
B2
Baa1/BB
B1

B-/B1
ccec

B1
BB

B-/ruBBB-/Ba3
Baa2

B+/ruA+/Ba2
B+/ruA+/Ba2
B+/ruA+/Ba2
B+/ruA+/Ba2
B-/Ba3
B-/Ba3

C3

B-

Cnpen,
6n

647
561

755
7
177
918
940
742
764
361

748

846

692

651

279
266

494

839

503
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O6sem Roxoaocrs, %

Buinyck BLINyCKa, Kynouu;:n Lexa LI ovot I pesirmer || CTPEA
wk. py6. || 25 %[ wymoka | odpepre othepte! o6kem, py6. | nokynka | npoaaxalfodeprat Tekywas 6n

MYHULIMNATbHBIE OBNUTALIMA

bBawkoptoctax-4 500 8,02 14.cen.06 13.cen.07 18,0 BB-/Ba1

Bonr o6n 600 13,00 15.10H.06 11.m0H.09 39,2 116,79

Bonr 06n-2 700 6,48 22.110H.06 17.1m0H.10 51,6 107,50 108,80

BopoHex 061-2 500 13,00 16.110H.06 18.M10H.09 39,5 113,90 114,50

VipkyT 06n 800 10,50 20.10n.06 22.m0n.07 16,2 102,16 102,45 B+

VipkyT 06n-2 1050 10,00 06.1t0H.06 07.ceH.06 56 101,00 101,24 B+

Vipk 06n31-1 1500 10,00 23.map.06 17.pex.09 455 B+

Vipk 06n31-2 900 8,50 26.anp.06 23.0kT.08 315 100,80 101,15 B+

Komu-5 500 14,00 24.map.06 24.0ex.07 214 -/Ba3

Komu-6 700 14,00 14.anp.06 14.0k1.10 55,6 118,50 119,30 -/Ba3
Komu-7 1000 12,00 23.mait.06 22.Hos.13 934 107,50 111,90 -/Ba3

Komu-8 1000 9,00 05.ceH.06 03.aex.15 118,1 98,58 99,65 -/Ba3
Koctpom 06n-4 800 12,00 13.110H.06 11.map.08 24,0 107,80 7,06 5704190 | 107,40 107,84 743 11,13 1,80 131
KpacHosipck-4 630 12,50 26.anp.06 27.0kT.06 73 103,50 0,15 750375 | 103,20 103,40 6,65 @ 6,32 12,08 0,57 261
Kpac kpait-3 3000 7,00 05.anp.06 01.0kT.08 30,8 99,00 99,35

KpacHog kpait 605 10,50 16.mai1.06 15.main.07 14,0 103,10 103,30 B+/ruA+

e 06n-2 800 14,01 14.m0H.06 08.0ex.10 574 123,00 B+/ruA+

JleH 06n-3 1300 13,50 16.110H.06 05.nex.14 106,0 129,00 | 13,75 43860 | 129,00 133,50 7,84 10,47 7,09 B+/ruA+ 117
Mocksa-32 4000 10,00 25.mait.06 25.mait.06 21 100,94 BBB/Baa2
Mocksa-35 4000 10,00 18.110H.06 18.110H.06 29 101,30 BBB/Baa2
Mocksa-37 4000 10,00 23.map.06 23.ceH.06 6,2 BBB/Baa2
Mocksa-27 4000 15,00 20.10H.06 20.nex.06 9.1 107,30 . -0,35 429200 || 100,00 107,50 509 @ 488 13,98 0,74 BBB/Baa2 72
Mocksa-31 5000 10,00 20.mait.06 20.mait.07 14,1 100,00 105,49 BBB/Baa2
Mocksa-42 3000 10,00 13.mait.06 13.a8r.07 17,0 103,20 BBB/Baa2
Mocksa-40 5000 10,00 26.anp.06 26.0k1.07 19,4 105,30 BBB/Baa2
Mocksa-43 5000 10,00 17.mait.06 17.mait.08 26,2 107,40  -0,39 1074 107,25 107,99 6,45 9,31 1,99 BBB/Baa2 14
Mocksa-29 5000 10,00 05.1t0H.06 05.10H.08 26,9 107,60 0,10 1076 = 105,00 108,05 6,35 9,29 2,07 BBB/Baa2 -6
Mocksa-36 3900 10,00 16.110H.06 16.0ex.08 33,3 109,20 = -0,25 120126 092 |~ 109,00 109,50 6,38 9,16 2,55 BBB/Baa2 =27
Mocksa-47 5000 10,00 28.anp.06 28.anp.09 37,8 111,10 1,80 57216500 = 109,00 109,75 574 9,00 2,87 BBB/Baa2 -61
Mocksa-41 5000 10,00 30.10n.06 30.n0n.10 53,0 110,20 0,10 154 683 600 6,53 9,07 3,82 BBB/Baa2 8
Mocksa-38 5000 10,00 26.1t0H.06 26.nex.10 58,0 114,19 0,24 15118928 | 114,15 114,27 6,59 8,76 4,26 BBB/Baa2 12
Mocksa-39 4800 10,00 21.m0n.06 21.mon.14 1014 111,08 0,03 23313801 || 111,00 111,10 6,84 9,00 6,38 BBB/Baa2 17
Mocksa-44 5000 10,00 24.110H.06 24.m0H.15 112,7 111,00 | -0,49 11100 000 || 110,85 111,50 6,84 9,01 6,87 BBB/Baa2 11
Mock 06n-3 4000 11,00 20.a8r.06 19.a8r.07 17,2 106,20 3B-/ruAA-/Ba3

Mock 06n-4 9600 11,00 25.anp.06 21.anp.09 375 11148 = -0,22 14659100 = 111,42 111,60 7,02 9,87 2,80 | 3B-/ruAA-/Ba3 65
Mock 06n-5 12 000 10,00 04.anp.06 30.map.10 49,0 10842  -0,24 282416728 | 108,45 108,60 7,09 9,22 2,84 | 3B-/ruAA-/Ba3 79
Huxerop o6n-1 1000 11,80 03.mait.06 01.Ho5.06 75 102,59 = -0,06 1262877 | 102,70 103,00 764 728 11,50 0,57 358
Huxerop 06n-2 2500 10,43 03.mait.06 02.Ho5.08 319 105,12 0,04 4436010 = 105,10 105,20 7,28 9,92 1,75 103
HoBocubupck-2 1500 12,00 06.1t0H.06 07.aex.06 8,7 103,45 | -0,05 1448361 | 103,40 103,50 717 @ 6,89 11,60 0,67 290
Hosocubupck-3 1000 13,00 12.m0n.06 14.m0n.09 40,3 114,85 0,48 5743 1 114,50 114,85 742 11,32 3,05 108
Hosocu6 o6n 1500 13,50 28.anp.06 27.m0n.06 42 102,02 0,35 12394900 = 102,08 102,15 7,76 @ 740 13,23 0,33 401
Hosocu6 06n-2 2000 13,30 01.1i10H.06 29.H08.07 20,6 109,48 110,30

Camap o6n-1 1185 12,00 04.anp.06 04.m0n.06 35 3B-/ruAA-/Ba2

Camap 06n-2 1500 6,82 15.10H.06 09.ceH.10 544 99,50 ' -0,15 9950 000 99,40 99,54 713 6,85 3,61 | 3B-ruAA-/Ba2 66
Tsep 06n-2 600 16,90 25.mait.06 23.Ho5.06 8,2 106,24 = -0,06 14501311 | 106,50 106,79 752 11 15,91 0,65 335
Teep 06n-3 800 7,95 01.1t0H.06 30.H05.08 32,8 100,73 0,03 80613000 = 100,65 100,75 787 7,89 2,29 117
Tomck 300 12,00 25.mai.06 22.Ho8.07 20,3

Tomck 0611-1 500 11,00 27 .mon.06 27.mi0n.06 4,2 ruA

Tomck 0611-2 600 11,00 13.anp.06 13.0k1.07 19,0 104,40 104,69 ruA
YomypTus 1000 8,20 27.110H.06 27.nex.08 33,7 101,00 == -0,05 8738320 100,81 101,07 7,93 8,12 2,37 130
Yda-3 400 10,03 18.110n.06 18.10n.06 39 100,77 | -0,13 10077 || 100,75 100,93 765 @ 746 9,95 0,31 BlruA- 392
Yda-4 500 10,03 06.1t0H.06 03.10H.08 26,8 104,25 0,08 1042500 | 104,20 104,30 8,03 9,62 1,97 BiruA- 164
Xab kpait-5 700 11,00 05.anp.06 05.0T.06 6,6 101,75 0,25 752963 | 101,55 101,80 6,91 6,56 10,81 0,51 293
XMAO-2 3000 12,00 28.mait.06 27.mait.08 26,6 109,00 BB/ruAA
Yysawmsa-2 500 9,00 12.anp.06 13.anp.07 12,9 102,50 0,02 666 250 6,34 8,78 0,99 107
Yvsalumna-4 750 12.33 28.map.06 27.map.09 36.7

AkyTna-3 800 12,00 20.1t0H.06 17.1m0H.08 273 108,50 109,65 ruA
Akyna-5 2000 9,00 20.anp.06 21.anp.07 13,2 101,10 101,90 ruA
AkyTna-25006 2000 10,00 18.mait.06 13.mait.10 50,4 108,00 0,00 521622 | 107,65 107,99 7,61 9,26 3,06 ruA 117
AHAO 1800 11,00 05.a8r.06 03.a8r.08 28,8 BB-/ruAA-

fApocn 06n-2 1000 13,28 04.anp.06 03.n0n.07 15,6 107,25 107,50

Apocn 06n-3 1000 12,00 18.mait.06 17.Hos.06 8,0 103,21 0,06 16778863 = 103,17 103,25 7,01 6,63 11,63 0,63 289
Apocn obn-4 1000 11,00 24.mait.06 26.mait.09 38,7 108,90 = -0,30 10507 761 || 108,90 109,20 741 10,10 2,84 106
FOCYAAPCTBEHHbIE OBNUTALUA

003 27024 15001 7,00 19.anp.06 19.anp.06 09 100,20 100,35

003 45002 2760 10,00 02.a8r.06 02.a8r.06 44 101,90

003 45001 18 904 10,00 17.mait.06 15.H08.06 79 102,40 0,00 15360 000 | 102,35 102,45 399 241 9,77 0,39

003 27025 25806 7,00 14.10H.06 13.10H.07 14,9 101,15 1 -0,15 30371261 101,11 101,17 574 6,92 1,14

00327019 8800 10,00 19.1m0n.06 18.mon.07 16,1 105,10 106,00

003 27020 8800 10,00 09.a8r.06 08.a8r.07 16,8 106,50

003 25058 40 655 6,30 03.mait.06 30.anp.08 257 100,31 | -0,06 78238125 100,35 100,39 6,29 6,28 1,88

003 46001 60 000 10,00 14.10H.06 10.ceH.08 30,1 106,51 0,27 11716 || 106,40 106,50 6,12 9,39 1,61

003 27026 16 000 7,50 14.10H.06 11.map.09 36,2 101,52 102,67

003 25060 14 898 5,80 03.mait.06 29.anp.09 37,8 98,70 98,95

003 25057 40817 7,40 26.anp.06 20.9H8.10 46,7 103,87 = -0,03 52230434 = 103,95 103,95 6,41 712 3,30

003 46003 37298 10,00 19.1m0n.06 14.m0n.10 52,5 112,25 | -0,05 41867534 | 112,30 112,48 6,42 8,91 3,48

003 25059 8985 6,10 26.anp.06 19.9H8.11 58,8 98,95 99,08

003 46002 62 000 10,00 16.a8r.06 08.asr.12 77,7 110,83 0,24 87693727 = 110,80 111,10 6,51 9,02 4,78

003 46017 49 967 9,00 17.mait.06 03.a8r.16 126,2 106,10 |~ -0,02 440189258 | 106,12 106,19 6,78 8,48 6,95

003 46014 58 290 10,00 13.ceH.06 29.a8r.18 1514 109,01 -0,42 25617022 || 109,25 109,36 6,81 9,17 5,96

003 46018 34000 9,50 14.10H.06 24.Hos.21 190,9 110,19 | -044 | 4738984478 110,34 110,40 6,89 8,62 9,10

003 46020 7913 6,95 16.a8r.06 06.¢beB.36 363,8 10043 | -0,12 221831040 = 100,40 100,59 6,99 6,92 12,18
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PbIHOK eBpooGnUraumit

EEry T h Ol e Hata [Nata cnep. Liena W3meHeHue, Cnpag k Mog.
norateHus KynoHa 3aKpbITUA % noraweHus | Tekywas uHAukatopy, 6.n. || Atopaums

CYBEPEHHbIE OBNUTALIUA
Russia '07 $ 2400 000 10,00 26 nion 07 26 nioH 06 105,48 -0,03 5,38 9,48 59,3 1,15
Russia 10 $ 2767 442 8,25 31 map 10 31 map 06 105,45 0,02 6,68 7,82 197,7 3,27
Russia '18 $ 3466 671 11,00 24 vion 18 24 vion 06 145,13 0,03 5,82 7,58 99,4 7,62
Russia '28 $ 2500 000 12,75 24 vioH 28 24 vioH 06 180,27 0,22 6,10 7,07 127,5 10,39
Russia '30 $ 18 400 000 5,00 31 map 30 31 map 06 110,94 0,28 5,79 4,51 109,4 7,54
MinFin V $ 2837 000 3,00 14 man 08 14 man 06 94,99 0,07 5,56 3,16 77,4 1,93
MinFin VI $ 1750 000 3,00 14 man 06 14 man 06 99,69 0,01 5,29 3,01 48,9 0,13
MinFin VII $ 1750 000 3,00 14 man 11 14 man 06 88,66 -0,06 5,60 3,38 90,2 4,42
MinFin VIII $ 1322 000 3,00 14 Hos 07 14 man 06 97,35 -0,01 4,71 3,08 -7,4 1,55
Aries '07 eur 2000 000 5,53 25 okt 07 25 anp 06 104,67 0,00 3,15 5,28 0,08
Aries '09 eur 1000 000 7,75 25 okt 09 25 okt 06 112,44 -0,01 3,94 6,89 -75,8 3,07
Aries '14 $ 2435 500 9,60 25 okt 14 25 anp 06 126,06 -0,07 5,71 7,62 101,4 5,97
MYHULUMNANBHBLIE OBNUTALIMKA
Mocksa '06 eur 400 000 10,95 28 anp 06 28 anp 06 100,66 -0,07 2,92 10,88 -236,8 / -188,0 0,09
Mocksa '11 eur 374 000 6,45 12 okt 11 12 okt 06 109,94 -0,02 5,68 5,87 7.3 / 97,5 5,19
KOPMOPATUBHbIE OBNTUTALIMKA
AINPOCA '08 $ 500 000 8,13 06 man 08 06 man 06 105,22 -0,04 5,46 7,72 -36,0 / 715 1,87
AINNPOCA '14 $ 500 000 8,88 17 Hos 14 17 man 06 114,78 -0,15 6,60 7,73 46,7 / 200,5 6,02
Alfa-Bank '06 $ 190 000 8,00 13 anp 06 13 anp 06 100,09 -0,01 5,62 7,99 81,4 /913 0,04
Alfa-Bank '07 $ 150 000 7,75 09 cbes 07 09 aer 06 101,05 -0,04 6,46 7,67 108,99 / 168,2 0,82
Bank Mocksbl '09 $ 250 000 8,00 28 ceH 09 28 ceH 06 104,54 -0,15 6,53 7,65 -0,6 / 182,7 3,03
Bank Mocksbl '10 $ 300 000 7,38 26 Host 10 26 man 06 102,99 -0,19 6,62 7,16 4,7 / 191,4 3,82
BbA '08 $ 150 000 8,50 21 man 08 21 man 06 102,49 -0,02 7,22 8,29 138,8 / 2473 1,89
BTG '08 $ 550 000 6,88 11 pex 08 11 nioH 06 102,59 -0,03 5,82 6,70 -32,3 / 109,6 2,40
BTB 11 $ 450 000 7,50 12 okt 11 12 anp 06 106,44 -0,05 6,11 7,05 -45,0 / 141,0 3,85
BTE '15 $ 750 000 6,32 04 cbes 15 04 aer 06 100,72 -0,23 6,94 6,27 27,6 | 224,0 3,35
BTG '35 $ 1000 000 6,25 30 unioH 35 30 unioH 06 101,05 0,00 6,17 6,18 6,7 / 1342 13,24
Bbimnenkom '09 $ 450 000 10,00 16 nioH 09 16 nioH 06 108,01 -0,06 7,16 9,26 84,2 | 2452 2,68
Bbimnenkom 10 $ 300 000 8,00 11 dbeB 10 11 aBr 06 102,38 -0,09 7,28 7,81 60,5 / 256,9 3,26
Bbimnenkom '11 $ 300 000 8,38 22 okt 11 22 anp 06 104,61 -0,13 7,35 8,01 87,2 / 264,8 4,28
[asnpom '07 $ 500 000 9,13 25 anp 07 25 anp 06 103,78 -0,02 5,45 8,79 7,6 / 66,9 0,99
[asnpom '09 $ 700 000 10,50 21 okt 09 21 anp 06 114,74 -0,02 5,85 9,15 -82,4 / 115,44 2,90
[asnpom 10 eur 1000 000 7,80 27 ceH 10 27 ceH 06 113,43 0,01 4,43 6,88 -2245 | -26,8 3,71
[asnpom '13 $ 1750 000 9,625 01 map 13 01 ceH 06 119,52 -0,02 6,12 8,05 -565,5 / 1421 5,19
Gazstream '13 $ 646 500 5,625 22 mon 13 22 ion 06 99,09 -0,10 5,78 5,68 -38,8 / 107,6 5,86
[asnpom '15 eur 1000 000 5,875 01 nioH 15 01 nioH 06 106,43 0,11 4,98 5,562 -100,5 / 28,3 6,76
[asnpom '20 $ 1250 000 7,201 01 cbes 20 01 aer 06 105,37 -0,08 6,60 6,83 / 190,4 4,23
[asnpom '34 $ 1200 000 8,625 28 anp 34 28 anp 06 125,43 -0,34 6,62 6,88 51,5 / 192,0 11,78
[asnpombark '08 $ 1050 000 7,25 30 okt 08 30 anp 06 102,83 0,01 6,05 7,05 -1,8 /1321 2,27
[asnpombank '15 $ 1000 000 6,50 23 ceH 15 23 ceH 06 97,52 -0,51 6,86 6,67 87,2 / 216,1 6,95
EBpas '06 $ 175 000 8,88 25 ceH 06 25 ceH 06 101,34 -0,04 6,06 8,76 77,0 / 1357 0,48
EBpas '09 $ 300 000 10,88 03 aer 09 03 aer 06 110,26 -0,29 7,35 9,86 97,7 / 265,1 2,78
3enut '06 $ 125 000 9,25 12 nioH 06 12 nioH 06 100,45 -0,02 6,82 9,21 1450 / 2043 0,20
MBPP '08 $ 150 000 8,63 03 map 08 03 ceH 06 101,72 0,15 7,65 8,48 1904 / 2893 1,74
MOM-Bahk '06 $ 200 000 9,38 23 ceH 06 23 ceH 06 101,23 -0,02 6,45 9,26 164,7 /| 166,8 0,47
MeradoH '09 $ 375 000 8,00 10 pek 09 10 nioH 06 102,16 -0,09 7,32 7,83 74,7 / 263,0 3,09
MMK '08 $ 300 000 8,00 21 okt 08 21 anp 06 101,99 -0,09 713 7,84 110,1 / 240,2 2,21
MTC '08 $ 400 000 9,75 30 sHB 08 30 nion 06 105,60 -0,06 6,46 9,23 108,8 / 176,2 1,66
MTC '"10 $ 400 000 8,38 14 okt 10 14 anp 06 104,24 -0,09 7,26 8,03 36,7 / 2543 3,62
MTC "12 $ 400 000 8,00 28 aHB 12 28 nion 06 102,74 -0,04 7.41 7,79 98,9 / 270,9 4,56
HWKonn '07 $ 150 000 9,00 19 map 07 19 ceH 06 101,73 0,02 712 8,85 1749 | 2342 0,92
HOMOC '07 $ 125 000 9,13 13 dbe 07 13 aBr 06 101,73 -0,02 7,04 8,97 166,1 | 2254 0,82
Hopxukens '09 $ 500 000 7,13 30 ceH 09 30 map 06 101,30 -0,12 6,70 7,03 21,4 / 200,3 2,96
MeTtpokommepy, '07 $ 120 000 9,00 09 cbes 07 10 aBr 06 101,42 -0,34 7,25 8,87 187,8 | 2471 0,81
Mpomce6aHk '06 $ 200 000 10,25 27 okt 06 27 anp 06 101,75 -0,05 7,10 10,07 180,6 / 230,1 0,54
MpomcTpoibatk '08 $ 300 000 6,88 29 nion 08 29 nion 06 101,35 0,09 6,24 6,78 271 / 153,8 2,11
MpomcTpoinbatk '15 $ 400 000 6,20 29 ceH 15 29 map 06 98,91 -0,33 6,48 6,27 -9,7 / 170,2 3,76
PBP '08 $ 170 000 6,50 11 aBr 08 11 aBr 06 100,25 0,00 6,38 6,48 38,9 / 168,0 2,15
Pocbank '09 $ 300 000 9,75 24 ceH 09 24 vioH 06 105,45 0,10 7,95 9,25 126,9 / 3205 2,07
PocHedTb '06 $ 150 000 12,75 20 Hos 06 20 man 06 104,44 -0,07 5,61 12,21 31,7 / 80,5 0,60
PycCranpapt '07 $ 300 000 8,75 14 anp 07 14 anp 06 101,54 0,03 7,18 8,62 1579 | 2481 0,95
PycCraHnpapt '08 $ 300 000 8,13 21 anp 08 21 anp 06 100,75 -0,07 7,72 8,06 1942 |/ 2975 1,81
CbepbaHk '06 $ 1000 000 6,38 24 okt 06 26 anp 06 100,71 -0,04 5,44 6,34 / 0,95
CbepbaHk '15 $ 1000 000 6,23 11 dbeB 15 11 aBr 06 100,38 -0,14 6,12 6,21 -54,1 / 1418 3,37
Cesepcrans '09 $ 325 000 8,63 24 cbes 09 24 apr 06 103,50 -0,12 7,26 8,33 103,8 / 2543 2,53
Cesepcrans '14 $ 375 000 9,25 19 anp 14 19 anp 06 108,61 -0,09 7,79 8,52 155,9 / 309,2 5,52
CunbHedTb '07 $ 400 000 11,50 13 dbes 07 13 aBr 06 104,89 -0,05 5,68 10,96 30,4 /89,7 0,83
CunbHedTb '09 $ 500 000 10,75 15 anB 09 15 nion 06 111,97 -0,09 6,03 9,60 65,2 / 1245 2,39
SINEK '15 $ 250 000 7,70 03 aer 15 03 aer 06 101,53 -0,07 7.47 7,58 1435 | 2769 6,53
Cucrema '08 $ 350 000 10,25 14 anp 08 14 anp 06 106,38 -0,05 6,85 9,64 1475 | 2149 1,76
Cucrema 11 $ 350 000 8,88 28 aHB 11 28 nion 06 104,85 -0,15 7,65 8,46 109,0 / 2950 3,85
TNK'07 $ 700 000 11,00 06 Hos 07 06 man 06 107,68 -0,05 5,91 10,22 53,4 /12,7 1,42
Ypancub '06 $ 140 000 8,88 06 nion 06 06 nion 06 100,50 -0,03 6,86 8,83 156,9 / 205,8 0,27
XKo '08 $ 150 000 9,13 04 cbes 08 04 aer 06 101,90 -0,02 7,99 8,95 2299 /| 3233 1,66
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HCFB 108 (2315, PbIHOK BHELWHMX BONToB (N0 Alopauun 0643aTenbCTB)
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PykoBoauTenb 6usHec-6noka
AnekcaHgp lNyray, apugach@uralsib.ru

Cepreii LlemapaoB, knueHTckun meHekep, she_sa@uralsib.ru AHppen Bopucos, Tpengep PEMO, bor_av@uralsib.ru
EneHa [loBraHb, KnueHTCKnA MeHempxep, dov_en@uralsib.ru Bopuc MH30ypr, cTaplumii aHanuTuk, bginzburg@uralsib.ru
AHHa KapnoBa, knueHTckuii MmeHeaxep, kar_am@uralsib.ru AHacTacusa 3anecckas, aHanuTuk, zal_av@uralsib.ru

TaTbsiHa ApxunoBa, KNMeHTCKUn MeHeaxkep, tarkhipova@uralsib.ru

yl'IpaBAeHI/Ie PBPIHKOB AOAT'OBOI'O KaltkTaAa

PykoBoauTenb ynpaBneHusi
OmuTtpuii Bonkos, vda@uralsib.ru

Unbs 3umuH, aupekTop, zimin@uralsib.ru Oapbsi CoHIoLWKMHa, CT. cneumanucT, son_da@uralsib.ru
l'ysenb TumollkuHa, cT. cneunanucT, tim_gg@uralsib.ru

AnasnTHUYECKOE yIIPABACHHE

PykoBoauTenb ynpaBneHus
MeTpy Bagysa, vad_pe@uralsib.ru
3amecTutenb pykoBoauTens ynpasneHus
KoHcTtaHTuH YepHbiwes, che_kb@uralsib.ru

Crtparterus HedTb 1 ras / QHepreTuka
MeTpy Bagysa, pykoBoautens ynpaeneHus, vad_pe@uralsib.ru Katoc PanaHy, cT. aHanuTuk, rap_ca@uralsib.ru
Bnagumup CaBoB, CT. aHanuTuk, sav_vn@uralsib.ru Anekceit KopmumkoB, aHanutuk, kor_an@uralsib.ru
Mapus MNnoTtHukoBa, aHanuTuK, plo_my@uralsib.ru MartBen Tanu, aHanuTuk, tai_ma@uralsib.ru
HaTanbsi MaiiopoBa, aHanutuk, mai_ng@uralsib.ru AHHa KOguHa, aHanuTuk, udi_an@uralsib.ru
MeTtannyprusa/MawmHocTpoeHue BaHku
Bsiyecnas CMonbsHUHOB, CT. aHanuTKK, smo_vb@uralsib.ru Bnapumup CaBos, cT. aHanuTuk, sav_vn@uralsib.ru
Kupunn Yyiiko, aHanutuk, chu_ks@uralsib.ru

TenekoMmMyHUKauum MoTpebuTenbLckuin cekTop
KoHcTaHTuH YepHbiweBs, cT. aHanuTuk, che_kb@uralsib.ru Mapat Ubparnmos, cT. aHanuTuk, ibr_my@uralsib.ru

Cranncnas KOguH, aHanutuk, yud_sa@uralsib.ru

3koHoMuKa Poccumn
Bnagumup Tuxommpos, cT. akoHomucT, tih_vi@uralsib.ru

PepaktupoBaHue/lonurpacus/MNepeson

Mapk Bpagdopa, cT. pegakTop (aHrn. 3.), KOnus MNpokoneHko, CT. pegakTop,
bra_ms@uralsib.ru pro_ja@uralsib.ru
Kpuctodpep Poys, pegaktop (aHrn. s3.), AHppen MaTuropckumn, cT. peaakTop,
ros_ch@uralsib.ru pya_ae@uralsib.ru

tOnusa KproukoBa, nepesogumk/pegaktop, kru_jo@uralsib.ru

UHTepHeT / Ba3bl faHHbIX
Kunpunn Bpatanuy, cneunanuct, bra_kv@uralsib.ru

HaCTOﬂLLlMﬁ GlonneTeHb npeaHasHa4yeH NCKN4YUTenbHO Ans VIHdCJOpMaLLI/IOHHbIX LLeI'Iel7I. Hun npn Kaknx obcToATeNnbCTBax aTOT GloNNeTeHb He AomKeH
MCNoNb30BaTbCA UM pacCMaTpmBaTbCA Kak ocbepTa wnu npegnoxexHwe genatb OQ)eprl. HeCMOTpﬂ Ha TO, 4TO ,D,aHHbIl7I MaTtepuan 6bin noaroToBneH
C MakcumarnbHon TwatenbHocTbo, YPAIICUB He aaeT HUkakux NpsiMbiX UMK KOCBEHHbBIX 3aBEPEHWUI UMW rapaHTU B OTHOLLEHUW JOCTOBEPHOCTN
1 NONHOTBI BKNIOYEHHON B BronneTeHb nHopmauun. Hu YPAJICUB, Hu areHTbl KoMnaHum unv adunmupoBaHHble Nua He HeCyT HUKaKow
OTBETCTBEHHOCTU 3a NI06bIE NPSMbIE UMK KOCBEHHBIE YBbITKM OT UCNONb30BaHUS HACTOSILLIETO GIONNETEHs UMK CopepXalLencsl B HEM WHGOpMaLMK.

Bce npaBa Ha GtonneteHb npuHaanexat OO0 «YPAJICUB Kanutany», u cogepxaluascs B HeM MH(OpMaLumus He MOXET BOCNPOU3BOANTLCS MU
pacnpocTpaHaTbes 6e3 npeaBapUTenbHOro NMMCbMeEHHoro paspelueHusi. © YPANCWUB 2005
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