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OBOPOTbI BTOPUYHOIO PbIHKA

KOPMOPATVBHBIE W MYHULIMMATbHBIE OBMNT ALK
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POCCUMNCKUM PbIHOK AOJNIFOBbIX OBA3ATENLCTB

MynbC PbIHKA

Treasuries ctabunbHO CUNbHbI

Jlerkui Wok, CBA3aHHbIA C PE3KUM NafeHMEM aKUMs Ha aMepPUKaHCKOM PbIHKE
BO BTOPHMK, He npowen gapom Anga Treasuries. Ha BONHe aXMOTaXHbIX
NOKynok AoxoaHocTb 10-neTHMx Gymar cHmxanacb o 4,45%, ogHako 3aTtem
cTtabunuanposanack Ha ypoBHe 4,55%....

JINKBMAHOCTb NOKAa HEe BOCCTAaHOBUIACb NONTHOCTLIO

Mbl He BMAMM STOT NpoOLECC HanpsMylo, OOHaKO BMOMHE BEPOSATHO, YTO
MepeToK CPeACTB C PasBMBAIOLLMXCH PbIHKOB K Bonee HagexHble akTuBbl MOr
Bbl3BaTb OTTOK CpPEACTB Hepe3anaeHTOB W3 POCCUMUCKOW (PUHAHCOBOW
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Ocrtartku Ha kopcyeTax LB, mnpa py6. 399,7 4249
O6meHHbIN kype LIB PO, py6. 26,15 26,16

O6meHHbIit kypc USD/EUR 1,3221 1,3214
LieHa Ha HedpTb URALS, $/6app. 57,78 57,08
Pesepsbl LB PO, Mnpa $ * 304,6 0,8
MIBOR, % 59 57

Crasku overnight (oueHka ®K Ypancub)
BaHku nepsoro kpyra, % 4,0-4,5 5,8-6,0
BaHku BToporo kpyra, % 4,5-5,0 6,0-6,3
baHku Tpetbero kpyra, % 5,0-5,5 6,3-6,5

CUCTEMb...

e JlenCneuCMY nogpacraer

O6nurauun  JleHCneuCMY,

KOTOpble  Mbl

paHee HECKOJ1bKO pas

pekoMeHAoBanu Ha NMoKyrkKy, MPOAOIKalT LeHoBOM pocT. Buepa goxogHocTb
B6ymary BHOBb CHM3UNacb o mcropudeckoro mmHumyma — 10,55% k odepte

yepes 14 mec....

e [MMeTpokomM-2 — 6nmke K uenm

Btopas cepuss  obnuraumn

OaHka

MeTpokoMmepl,  KOTOPYIO  Mbl

pekoMeHOOBanu Ha Nokynky Ha ypoBHe AoxogHoctu 8,7%, TopryeTcsa cendac
B Touke 8,63% k norawweHunio yepes 30 mecsues ...

e Kapycenb - uenb fOCTUrHyTa

Buepa Bbinyck Kapycenb-1'13 Toprosancsa nog 9,48% k nonytopaneTHen
ocepTe. B Hactosiwee Bpemsi obnuraumm KomnaHuv, pekoMeHOOBaHHble
HaMm K nokyrnke ¢ uenbto 9,5% ,00CTUIMK CNpaBeanMBOro YPOBHS ...

TAKXE B HOMEPE

JHEPrETUKA

HoBbiX nnaH
pecTpyKkTypu3auum Moxert 6biTb
CHOBA OTKIIOHEeH

Bo3moxHoe Hecornmacue rocygapcTtBa C
HOBbIM MraHoM pecTpykTypusaumm PAO
EJC, koTopoe MOXeT ObITb BblpaXeHO Ha
3aceflaHnM coBeTa ANPEKTOPOB KOMMNaHum
2 mMapTta 2007 r., CNocobHOo
cnpoBoLMpoBaTh BOMATUMbHOCTb
kotTmpoBok akum PAO EJ3C un cospatb
HeraTMBHbIM QOH ANS UX BOCNPUATUA
MHBECTOpaMu. B AaHHbI MOMEHT Mbl He
roToBbl BbiCka3aTb CBOE MHEHuWe Mo
OaHHOMYy Bomfpocy W oxupgaem Gonee
KOHKpPETHOM MHdopmaLmm nocne
3acefaHusi coBeTa QUPEKTOPOB. .... cmp.4

THK

Mpuoputer pasBuTua —
npou3BoACcTBO 6ecluoBHLIX TPYO

X5 RETAIL GROUP

CHu>xeHue npubbinu nop
BNUAHUEM Pa30BbIX

cTaTem: npepBapuTeribHble
AaHHbIe 3a 2006 r.

Mbl  oxupgaem, 4TO npeaBapuUTeNbHblE
duHaHcoBble nokasaTenn 3a 2006 r.,
koTopble X5 nnaHvpyeT onybnukoBaTb
CerofHs, OKaXyTCsi  BbICOKMMMW:  Mbl
oXugaem pocta Nno BCEM CTaTbsiM, €Cnu
caenartb MornpaBKy Ha pas3oBble pacxoasbl,
CBA3aHHble C peanu3aument onuuoHa
MeHeKMeHTa Ha MoKynKy koMnaHun. Mel
no-npexHemy cumtaem, 4to X5 obnagaet
BbICOKOW WHBECTULIMOHHOW  LIEHHOCTBIO,
NpuvHYMasi BO BHWMaHWE arpeccuBHbIE
nnaHel B cdepe CnMAHUIN U NOrNOLWEHNN,
poCT npodax B CTapblX MarasuHax W
YCUINEHHYIO KOMaHAY MEHEMKEPOB. cmp.4

“Mpepblaywas Hepens

....................................................... cmp.4
CTATMCTUKA ..., cmp.6
HoBoCcTH
< HanoroBass amHuctMs gns  usmdeckux nuy HavvHaetcs B Poccumn ¢

cerogHsiwHero ans v npoanutes go 1 aueaps 2008 r. [MHTepdakc]

<+ Cnbyp wun

NYKOWN-HedTexum gorosopunmnce o

nokynke 6aLlKupcKoro

He(bTeXI/IMM‘-IeCKOFO KOMMNJ1eKkca «ﬂonmacb» Yy €ero HblHelWHero Bnagenbua KOMNaHUU

"Npynna Cenenra. [BegomocTu]

anasneuue aHan3a aoJIroBbiX pbiHKOB

TenedoHn 7 (095) 785-1208
Beb6-cant www.uralsibcap.ru
E-mail fisales@uralsib.ru

Bloomberg USIB
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PbIHOK py6neBbix o6nuraumumn
KOMMEHTAPUM NO PbIHKY
Treasuries cmabusibHO cuslbHbI

Jlerknii WOK, CBA3AHHLIN C PE3KMM NadeHMeM akuMs Ha aMepUKaHCKOM pPbIHKE
BO BTOPHWK, He npowen gapom Aans Treasuries. Ha BOnHe aXmoTaXHbIX
nokynok goxogHoctb 10-neTHux Gymar cHwxkanack fo 4,45%, ogHako 3aTem
ctabunuanpoBanacb Ha ypoBHe 4,55%.

HanomMHMM, 4TO Mbl HEOQHOKPATHO OTMeyYanu ypoBeHb 4,45% Kak Kno4eBou ¢
TOYKM 3peHnst pas3putusa aswkeHuss US10Y B CTOpoHy ©Oornee HU3KMX
poxopHocten. MNoka aTa rpaHuLa ycTosna, ogHako He ¢akT, YTO HaZonro.

C TexHuyeckon Toukn 3penus, 10-neTHme Bymarm HaxoAasTcs cendac BHYTpU
cyXarLerocst TpeyronbHvka TpeHAoB. BepxHuii TpeHa chopMupoBaH Nukamm
KoHua utoHs 2006 (5,25%) v Havana cdespans 2007 (4,9%), HaxoasiCb cenyac
Ha ypoBHe 4,85%. HwxHuin (Bocxogsawwmii), Gonee cTapblii, orpaHu4mMBaeT
poxogHocte US10Y ¢ cepeamnHbl 2003 roga v HaxoauTcsl celvac kak pa3s B
Touke 4,45%.

Mommumo aToro, ceepxy goxogHocTb 10-neTHux Oymar orpaHuvMBaeT OYeHb
MOLLHbLIA OONFOCPOYHBIN TpeHd, uMmelowmun cBoe Havano B 1989 rogy wu
npoxoasilumi cenyac yepes Touky 5,08%.

CoOTBETCTBEHHO, Hal cpeaHecpouHbi B3rnaa Ha US10Y sensaetcs cenvac
YMEPEHHO MO3UTKBHBIM, @ AONTOCPOYHbIN B3rnsag OyaeT MNOnoXWUTENbHbIM,
ecnu 6ymaru npobbtoT ypoBeHb 4,45% B HanmpaBneHun BHU3 (TOrga Lenblo
cTaHeT oTMmeTka 4%) unu oTpuuaTtenbHbiM, €cnv MageT ConpoTUBIEHME
5,08%.

C (yHOoameHTanbHOM TOYKM  3pEHMsT  CUTyauuss celvac  OYeBUOHO
CKrnagplBaeTcs B MNOMb3y LIEHOBOTO POCTa, MOCKOMbKY Mepuod BbiXxoda
XOPOLLNX IKOHOMUYECKNX AaHHbIX B CLLUA o4eBMAHO 3aKOHYMIICS, CMEHMBLUMCH
CMEeLLaHHbIMN CUrHanamu, cpeam KoTopbIxX B MOcfieAHee BpeMs npeobnagatoT
HeraTuBHble (BCMOMHUM 3aKa3bl ANUTENbHOrO Nonb30BaHUsS U OTpULaTENbHbIN
nepecmoTp pocTa BBI1 3a IV ksaptan 2006 roga).

Tem BpemeHeM, Poccusa’30 3akOHOMEPHO He oTbirpana noka poct Treasuries,
MOCKOMbKY B CUTyauuu NaHWKM CNpPOCOM WHBECTOPOB B GOMbLUEW CTeneHu
nonb3yTcs 6e3puckoBble akTUBbI, K KOTOpbIM 0bnuraumMm passuBaroLLmMXCs
PbIHKOB, K COXarneHuto, fnoka He OTHOCATCA. XapaKTepHo, 4TOo chpes
Poccna’30-Mekenka’15 npakTuyeckm He M3MEHUICH, HaxXOAsCb Ha YpPOBHE
176n, Torga kak cnpen Pocceus’30-US10Y pacwwmpuncsa co 100 go 1106n.

C Hawelr TO4YKM 3peHusi, MOCTerneHHoe ykpenneHue Treasuries BMecTe C
paclMpeHMeM CyYBEPEHHOrO crnpega CoO34aloT  XOopowwui  ancanmg  ans
POCCUICKOro [JONrOBOrO pbiHKA B Uenom. Hukakux dyHaamMeHTanbHbIX
OCHOBaHWIN ANs TOro, 4YtoObl COMHEBATLCS B Ka4eCTBE POCCUMACKUX aKTUBOB,
HeT, NO3TOMy NofobHasi cuTyaumst JOSMKHA MCMNONb30BaTLCA AMsi NMOMOSIHEHMUS
noptdenst ANMHHBIMK Oymaramu.

JlukeudHOCMb MOKa He 80CCMAaHO8UJIach MOJIHOCMbLIO

Mbl He BMAMM 3TOT MPOLECC HaMNpPAMYH, OAHAKO BMOSIHE BEPOSTHO, 4YTO
nepeTokK CcpencTB C pa3BmBalOLLMXCA PbIHKOB K Oonee HageXHble aKTUBbI MOT
Bbl3BaTb OTTOK CPEACTB HEPE3UAEHTOB N3 POCCUMCKOM PUHAHCOBOW CUCTEMBI,
YTO M HaALWO OTpaXXeHne B CHMWXEeHUM OCTaTKOB Ha KopcyeTaX, KOTopble Mbl,
BOMpeKu 0o06bIYyHOW norvke, Habnogaem cerogHs, B rlepBbIIZ MapTOBCKMﬁ OEeHb.

C [opyrovi CTOPOHbI, CTaBK/M OBEPHANT BCe e Halnu B cebe cunbl CHU3UTLCS 1
HaxopgsATcsa ¢ yTpa Ha ypoBHe 4% B cpaBHeHun ¢ 5-6% B koHue deBpans. Mol
cynTaeM, 4YTO 3aBTpa-nocrnesaBTpa HOpManusauusi cuUTyauum C KOPOTKMMM
CTaBKkaMu [OJKHA OKOHYaTenbHO MPOM3OWTW, B pes3ynbTate 4ero Ha
Gnwxanwimne ABe HeAenv oBepHaWT BEpPHETCS B AnanasoH 2-3%.

970, B CBOW oO4epedb, oGellaeT pOCT cCrnpoca Y4YacTHUKOB Ha [OJIMHHblE
pybnesble obnurauum.

JleHCneyCMY nodpacmaem

O6nurauum  JleHCneuCMY,  koTopble Mbl  paHee  HeCKONbKo  pas
pekoMeHAoBany Ha Mokymnky, NPOAOIKaT LLeHOBOW pocT. Buepa goxogHocTb
6ymary BHOBb CHM3Wnacb Ao ucropudeckoro MuHumyma — 10,55% k odeprte
yepes 14 mec.
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- 310
- 285
- 260
- 235
- 210
- 185
- 160
+ 135
+ 110
+ 85

thes.06

160

map.06 |

anp.06 -+

main.06 +

MoH.06 —

non.06 -

asr.06 —+

ceH.06 +

okT.06

Hos1.06 -
nek.06 +

aHB.07

Cnpepn OP3 46018 k Poccun'30, 6n.

teB.07

60

120 +
100 -
80
60 -

40

20

26.05.2006

29,50

I
t
©
S
S
N
~
<
o

22.08.2006 +

04.10.2006

16.11.2006 +

29.12.2006 +

OnHamMmuka kypca pyons

12.02.2007 +

29,00 -+
28,50 -+
28,00
27,50
27,00 +

26,50 -+

26,00

map.06

anp.06

mair.06 +

nion.06

apr.06 +

OkT.06

CrtaBku overnight

H0s1.06

(oueHka ®K Ypancub)

aHB.07

eB.07 +

map.06

Mai1.06

MoH.06 |

non.06 -

ceH.06

map.07

1 mapra 2007 roga



Fi _ YPANCUB
ixed Income Da“y T ®UHAHCOBAS KOPMOPALIVIA
Ay

HanomMHum, 4To Hawa uene no atoMy 6oHAy Haxoautcs B Touke 10,25% u Mbl
NPOAOMKaeM cuMTaTh, YTO Ka4eCTBEHHbIE 0bnuraumnm CTpoMTENBHOIO cekTopa
npeacTaBnstoT ceyac o4eHb BonbLUIO MHTEpeC AN MHBECTOPOB, A0 CUX MOop
npegnaras npemuio nopsigka 1006n k Gymaram cpaBHMMOrO kadecTtBa U3
OpYrnx CEKTOPOB.

PentuHr JleHCneuCMY — B no Bepcumn areHtctBa S&P, Torga kak ToproBble
KOMNaHuW, penTuHroBaHHble Ha ypoBHe B- (JFC, Konerika) Toprytotca He
BbllLe oTMeTkM 9,5%.

lMempokom-2 — 6a1uxe K yenu

Btopas cepuss obnuraumii  GaHka [leTpokomMmepl,  KOTOpYyH  Mbl
pekoMeHAoBanu Ha NoKynky Ha yposHe goxoaHoctun 8,7%, TopryeTtcs cenvac B
Touke 8,63% k norawweHuio yepes 30 mecsLeB.

HecMoTpa Ha HeEKOTOpbLIM LIEHOBOW pPOCT, B 9TOM Touke [leTpokom-2
npegnaraet Hebonbllyld MNPEeMU0 K  COCEOHEMY  BbIMYCKy  3eHuUT-2,
pacnonoxeHHomy B parioHe 8,54% Ha 24 mec.

C Hawenr TOYKM 3peHus, aTa npemusi Ges3ocHoBaTesbHa, MOCKONbKY OGaHK
MeTpokoMMmepL, UMeeT Gornee BbICOKNE KpeauTHbIe PEUTUHIN, YeM 3eHuT. Tak,
oueHka [leTpokommepua Haxogutcsi Ha ypoBHe B+/Ba3 ot S&P/Moody'’s,
Torga kak 3eHUT MOXeT moxBacTaTbCs TOMbKO penTtuHrammn B1/B ot
Moody’s/Fitch.

CoOTBETCTBEHHO, Mbl NPOJOIMKaEM pekoMeHAoBaThb nokynate MeTpokom-2 co
CNEKYNATMBHOW Lienbto no goxoaHoctn 8,5%.

Kapycenb — yesib docmuz2Hyma

Buepa Bbinyck Kapycenb-1'13 ToproBancs nog 9,48% Kk nonytopaneTHew
ocpepte. B HacToswee Bpems obnuraumm KomnaHuv, pekoMeHAoBaHHble
HaMmn K nokynke ¢ uenbto 9,5% ,[O0CTUMKU cnpaBeasiMBoro ypoBHA. Mol
pekomeHOyeM WHBecTopam AdepxaTb obnuraumm Kapycenw, Tak Kak
OOMroCPOYHBLIA  NOTEeHUMan pocTa He wucudepnaH, M B OnwkaWwuvnm rog
AoxopHocTb obnurauuin Kapycenb-1°13 MoxeT CHU3MTbLCA A0 YpoBHS 8,5%.

Kak Mbl M oxupanu, CHWXKEHUE [OOXOOHOCTM MPOU3OLLNO Ha chnyxax o
neperoBopax Mo NpoAaxe KOMMaHWWM KPYMHOMY WHOCTpaHHoMy wurpoky Wal-
Mart. Buepa B X5, gepxartenb onuuoHa Ha nokynky Kapycenw, npaeo
WCMONHEHUs KOTOPOro HactynaeT B nepsoM nonyrogun 2008 r. Beinyctuna
npecc-penns3, B KOTOPOM MpoNnuna CBET Ha CIyXMm O BO3MOXHOW MOKYyMKe
Kapycenu pgpyrmm KpynHbiM  urpokoMm. KomnaHusa nogTBepauna, 4Tto
Kapycenbio Obin HaHAT WMHBECTUUMOHHBLIM GaHK Ansi opraHusauuu caenku,
O[JHaKO 3TO He NPOTMBOPEYUT NpaBy X5 peanu3oBaTb CBOM OMLMOH.

Takum obpasom, Bec Oonee o4eBMOHLIM CTaHOBUTCS Oyaywiass npogaxa
KoMnaHun. Mbl cuMTaem, 4YTo nokynaTtenemMm craHeT nubo X5, peanusoBas CBON
ONUMOH, NMMBO KPYMHbIA MHOCTPaHHbIN onepaTtop. Peanusaunsa nioboro ns atux
CLueHapueB npuBedeT K YMyYlWEHU KpeauToCcnocoBHOCTM KOMMaHWM U
CHUXXEHUIO JOXOAHOCTM ee obnuraunin B bnvkanLLmia rof.

Yxe B 2007 rogy Bbipyyka KomnaHuym mMoXeT AOCTUrHyTb 1 MApA. Aonn., 4To
penaet Kapycenb HaubGonee ObiCTpopacTyliMM oOnepaTopoM CeKTopa
PO3HUYHOWN TOProBmw.

B3251510 Ha pLIHOK

Cutyaums Ha OEHEeXHOM pbIHKE MOCTEMEHHO, HO YIyyllaeTcsl, a 3TO 3HauuT,
4YTO CTOMMOCTb pyOneBbIX pecypcoB B Onwkanwyi napy Hegenb oyaet
Hu3kon. Tem BpemeHeMm, Treasuries pacTyT, yBenuuuBas ancamg ANUHHbIX
obnurauuii Bo BCEM MUpE.

B TakoM cuTyauMm Mbl OCTaemcsi CTOPOHHMKaMy OOnblUOK Alopauun u
pekoMeHAyeM MOMONHATEL NO3ULMI0 ANMHHBIMKU Bymaramu.

Amumpui OydkuH, CFA, DudkinDI@uralsib.ru

Kumu NaHyxaea, pantskhavaks@uralsib.ru
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OHEPrETUKA

HoBbiA NnaH pecTpykTtypu3auum mMmoxeTr 6biTh
CHOBA OTKJIOHEeH

Hecornacue rocygapctBa C HOBbIM NMIaHOM PeCTPYKTYpu3auuu MoxeT
co3paTtb BpeMeHHbIW HeratuBHbI  OH. Bo3moxHoe Hecornacue
rocyfapctea C HOBbIM NnaHoM pectpykTypusaumm PAO ESC, koTtopoe moxeT
ObITb BbIpaXXEHO Ha 3acefaHnn coBeTa AUPEKTOPOB komnaHum 2 mapta 2007 r.,
CMoco6HO CrnpoBOLMPOBaTb BOMATUNBLHOCTL KOTMpOBOK akumi PAO EJ3C u
co3gaTtb HeraTuBHbI (QOH ANs MX BOCMPUSATUS MHBecTopamu. B paHHbIN
MOMEHT Mbl HE TOTOBbl BbiCKa3aTb CBOE MHEHME MO [AaHHOMY BOMPOCY WU
oxugaem 6Gonee KOHKpPETHOM WHdOpMauuuM Mocrne 3acefaHus coBeTa
OVPEKTOPOB.

FocyaapcTBO MoXeT He 0[o6pUTL HOBLIW NIaH pecTpykTypusauuu. Coset
anpektopoe PAO E3C nnaHupyeT cobpaTtbCs 2 MapTa B 4acTHOCTM Ans
0o6Cy)XaeHMsT HOBOro nnaHa pPecTpykTypu3auuu, KOTOPLIA, BEpPOsiTHO, CHOBa
Oyoet oTknoHeH. MnaH Obin npeactaeneH meHemkmeHTom PAO E3C Ha
npeabigywiem 3acefjaHum coeeta 9 deBpans. o MHdopmMauum MCTOYHMKOB
MHTepdakca, HecormacMe C HOBbIM MNMaHOM  MOXET UCXoaUTb U3
AOMUHMCTpauun npesngeHTa.

HoBas koHuenuus c¢mHanbHoro nnaHa pectpyktypusauum PAO EJC. B
paMkax HOBOro nnaHa pecTpyKTypu3auuuM MpaBUTENbCTBO NEpPeBeneT CBOH
OOMI0 B TennoBbIX reHepupyowmx komnanusax — ONK n TTK — B degepanbHyto
CeteByto komnaHuio (PCK). B pesynbtaTe nepeBoga akTMBOB NpaBUTENbLCTBO
yBenuunt ceoto gonto B PCK go 75% wnun 6onblue, 0gHaKo nNpy 3TOM MOMy4uT
BO3MOXXHOCTb NpoAaTh CBOM AOMM B TEMMOBbIX FTEHEPUPYIOLLMX KOMMAHWAX OIS
(PrHaAHCMPOBaHWSA MHBECTULMOHHONM nporpammbl PCK, He yuiemnssi nHTepecoB
MUHOPUTAPHbIX aKLMOHEPOB.

Katoc PanaHy, rap_ca@uralsib.ru
Mameeu Talu, tai_ma@uralsib.ru
lMasen Nonukos, popikovpn@uralsib.ru

TMK

Mpuopurter pa3BuTmua -
npou3BoacTBO 6ecuwoBHbLIX TPYO

MpounssoacTBo yBenuuunocb Ha 3-4%. Buepa TMK nposena BcTpevy ¢
aHanuTukamun, B xoge KOTOpon obcyxaanncb onepaumoHHble pesynbTaThl 3a
2006 r. He cmoTpss Ha akTuyecks MOMHY 3arpysky MOLLHOCTEN Mo
npou3sBoacTBy GecLUoBHbIX TPyD, ero obbem yBenuuuncs Ha 3,6% C ypoBHS
2005 r. po 1,9 mnH T1. MNpou3BoacTBO cBapHbIX Tpy6 Bblpocno Ha 2,6% no
cpaBHeHuto ¢ 2005 . go 1,1 MAH T.

AKUEHT Ha npou3BoAcTBO OeclIOBHbIX TPYy6 Gnarogapsi ero BbICOKOM
peHTabenbHocTu. TMK noaTteBepamna, 4To B OCHOBE AOSITOCPOYHON CTpaTermm
pasBUTUS NEXWUT NPoM3BOACTBO GeCLUOBHbIX TPYD, KOTOpoe Gavkanluimne rogbl
AOIMKHO 3aMeTHO BospacTu. [naBHbIM 0bpa3om, aTa cTpaterus obycrnosneHa
NPeBOCXOOHOW peHTabenbHOCTbIO AaHHOro MPOW3BOACTBA, HOpPMa BarloBOW
npubbinn KoToporo cocTtaenseT 42%, Torgda Kak HopMa BarioBOW MpubbInu
npoussoactea TBO — 20-22%, a cooTBeTCTBYWOLMA MoKa3aTens ApYyrnx
CBapHbIX TPyO eLle Huxe.

Kupunn Yytko, chu_ks@uralsib.ru
Amumputi CmonuH, smolindv@uralsib.ru

X5 RETAIL GROUP

CHMXXeHue npmbbinm nog BNMMAHMEM Pa30BbIX

cTaTeM: npeaBapuTenbHblie aaHHblie 3a 2006 r.

Bbicokas Bblpyuka, pa3oBbiit adpdekt Ha EBITDA n unctyro npubinb. Mol
oXmaaem, 4YTO npeaBapuTenbHble UHaHCOBble nokasatenu 3a 2006 r.,
kKoTopble X5 nnaHupyeT onybnukoBaTb CEroAHs, OKaXXYTCsl BbICOKUMMW: Mbl
OXugaem pocta No BceM cTaTbsM, €Cnu caenaTb MOMnpaBKy Ha pa3oBble
pacxofbl, CBA3aHHble C peanusauMen onuuoHa MeHeMKMEHTa Ha MOKYMKy
koMnaHun. Mbl  no-npexHemy cuutaem, 4Yto X5 o06nagaeT  BbICOKOW
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WHBECTULMOHHON LEHHOCTbLIO, NPMHUMAas BO BHMMaHWE arpeccuBHble MNaHbl B
cdepe CMMAHMA U MNOIMOLWEHWIN, POCT NPOAaK B CTapbiX MarasvHax U
YCUINEHHYI0 KOMaHAy MEeHeaXepoB.

Mo oueHkam, Bbipy4yka Bbipocna Ha 45%, uucTtasa npubbinib COKpaTunacb
Ha 14%. CerogHa X5 nnaHvpyeT onybnukoBaTb npeaBapuTerNbHble
HeayaMpoBaH- Hble duHaHcoBble pe3ynbTaTthl 3a 2006 r. 1o HawmM oueHkam,
BbIpy4Kka koMnaHuu Beipocna Ha 45% c yposHsa 2005 r. n npesbicuna 3 450 mnH
ponn. EBITDA, kak Mbl oxuaaem, ysenuuunnacek Ha 13% o 276 mnH gonn. ¢
nonpaBko Ha 62 MMH JonMn. pa3oBblX pacxodoB, CBA3AHHLIX C peanusauven
onuuoHa Ha nokynky. Mog BNMsSHMEM 3TMX Pa3oBbIX PACXOAO0B U YBENUYEHUSI
mHaHCoBbIX 3aTpaT yncTasd npubbinb X5, MO HaLWMM OUEHKaM, cokpaTunach
Ha 14% po 103 mnH gonn.

OObABNEHMe cTpaTerMm pocTta NepeHeceHO Ha cepeavHy Mmaprta. Mebl
oXuagaem, YTO paclMpeHne TOProBbiX Mrfowagen okaxeTcss B LEHTpe
BHMMaHWS NEpPEeCcCMOTPEHHOW CTpaTerMum pasBuUTUS Hapsigy C KOHcomnuaauuven
oTpacnu, pa3BuTUEM CETU MMNEPMapPKETOB, YKPEMMEHNEM PbIHOYHbIX MO3ULUIA B
Mockse 1 akcnaHcuen B pervoHsbl.

AHOpel HukumuH, Nikitinai@uralsib.ru

YPAANCUB

OWUHAHCOBASI KOPMOPALIAA
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KOPMOPATUBHbIE OBNTUrALIUK

Peittunr

CekTop
SIMIF

B1 (buHaHCh!
aBTOMPOM
aBTOMpPOM
TOProBrist

c/x
CTPOUTENBCTBC
CTPOUTENBCTBC

A6conioT-2 1000 9,70 || 02.anp.07 = 04.m0n.07 30.m0H.08| 42 = 163 | 10043 = -0,07 200 850 000 | 100,26 8,53 815 966 032
ABTOBA3-2 3000 1,00 || 15.a8r.07 13.aBr.08 17,7 220000 99,69

ABTOBA3-3 5000 7,80 || 26.m0H.07 | 26.m0H.07 | 2201101 3,9 | 40,3 100,00 = 100,45

AsTOMUp 1000 11,66  06.map.07 | 11.cen.07 01.ceH.09 65 305

ArpoxonauHI 1000 | 13,00 || 14.anp.07 | 14.m0m.07 18.m0n.09 45 | 29,0 | 100,08 -0,06 5054000 100,00 & 100,15 || 13,36 12,571 1299 | 033
AnamaHt 500 || 13,10 || 07.mo0H.07 05.10H.08 154 |1 99,99 = +0,09 2999685 99,90 = 100,00 12,67 13,10 | 1,08
AnamaHT-2 2000 || 1125 | 24.mait.07  24.main.07| 20.mait.10/ 28 | 392 | 100,10 = +0,08 203924998 9990 | 100,15 || 11,25 10,79 11,24 | 0,21
AR 1070 11,00 | 01.moH.07 01.0ex.08 214

Anx-2 1500 | 11,00 || 01.asr.07 01.cpeB.10 356 110,40

Anxi-3 2250 9,40 || 15.anp.07 15.0k1.10 442 104,90 = 105,30

Ax-4 900 8,70 || 01.mait.07 01.cpeB.12 60,0

Anx-5 2200 7,35 || 15.anp.07 15.0kT.12 68,5 100,00

Anx-6 2500 7,40 || 15.anp.07 15.mo0n.14 89,8 || 100,00 0,15 5000000 99,90 @ 100,25 7,40 740 | 491
Anx-7 4000 7,68 || 15.anp.07 15.10n.16 1142 || 101,16 0,21 40465700 101,05 | 101,23 7,69 759 | 541
Anxk-8 5000 7,63 || 15.map.07 = 15.map.14| 15.mon.18 | 857 | 1375 | 101,01 0,21 168726202 100,90 = 101,10 | 7,64 755 472
Anx-9 5000 7,49 || 15.mait.07 15.cbeB.17 121,3

Axbapc-2 1500 8,25 | 26.mon.07  26.mon.07 22.a1B.09 49 231 100,40

ANN-NHBect 1500 | 10,99 || 24.a8r.07 = 29.aer.07 21.a8r.09, 6,1 ' 30,2 | 100,13 = +0,08 76779390 | 100,01 100,25 || 10,71 1043 1098 | 045
AmypmeTans 1500 9,80 | 01.map.07 26.cpeB.09 24,3

Anekv 36,6 3000 9,89 || 03.mon.07 03.m0n.08 30.moH.08 | 16,4 = 284 | 101,00 0,05 21216500C | 100,04 | 101,05 | 10,34 979 | 117
Apbar-Tpectik 1500 | 10,50 || 22.m0H.07 = 22.m0H.07  20.m0H.08 | 38 | 159 || 100,20 = +0,05 1002 100,15 & 100,25 || 9,98 965 1048 | 0,29
ApHect 600 10,30 ' 25.anp.07 | 25.anp.07  29.anp.09 19 264

AtnahT-M 1000 | 12,25 || 17.main.07 | 15.Hos.07 | 13.H0s.08 87 | 20,8 99,85 99,90

ALIBK-NHBecT-2 500 0,00 || 22.mait.07 20.mai1.08 14,9 100,00

Bantuka 1000 8,75 | 22.man.07 20.H01.07 8,8

BanTumop-2 800 || 11,25 | 17.main.07 24.main.07 15.mai.08 28 | 14,7 | 100,11 0,11 4705200 100,10 | 100,40 | 9,93 953 1124 022
BaHaHa-Mawme 1000 | 11,25 || 27.anp.07 = 26.0k1.07 23.0kt.09 | 80 | 323 || 100,00 = +0,04 1000 99,90 = 100,90 || 11,51 10,84 1125 | 059
Baluk1paH-2 1500 8,30 || 30.map.07 = 19.map.09 09.map.11/| 250 = 49,0 | 100,00 0,38 647 000 100,70 || 8,56 830 176
BenoH 1500 9,10 || 06.10H.07 03.10H.08 27,5 || 100,00 0,16 59992000 99,90 @ 100,25 9,30 910 || 192
Benblit hperat 1000 | 14,50 || 15.map.07 | 13.nek.07 17.nex09 96 | 34,1 | 100,03 0,07 5001500 100,00 = 100,20 | 1525 14,031 14,50 | 0,66
BaroHmatu-2 1000 | 11,00 || 20.m0H.07 | 18.mi0H.08| 15.0ek.10/ | 159 | 46,2 99975000 99,90 = 100,00

BBA-2 3000 9,00 || 20.mo0H.07 15.8ex.10 46,2 16 488 000

Buiktopust 1500 | 10,40 || 02.a8r.07 29.5H8.09 234 899100 99,90 = 101,00

Buktopus-2 1500 10,89 | 21.asr.07 16.cbeB.10 36,1

BKM-®uHaHc 1000 9,75 || 06.10H.07 04.10H.08 154 |1 9941 = +0,10 55149996 | 99,10 99,50 10,50 981 1,1
Bonra 1500 | 12,00 || 13.map.07 13.map.07 04 || 100,10 0,05 5000/ 100,00 & 100,19 9,21 882 11,99 | 0,03
BonraTen-2 3000 820 || 05.m0H.07 02.0ek.08 30.Hos.10| 214 | 457 | 101,70 = +042 508 500 102,00 | 7,27 8,06 | 157
BonraTen-3 2300 8,50 || 05.10H.07 30.Ho.10 45,7 11 102,59 0,04 20549880 10253 @ 102,65 7,57 829 || 233
BonraTen-4 3000 799 || 13.map.07  10.cen.09, 03.cen.13/| 30,8 = 793 | 101,07 -0,06 50719100 10095 | 101,15 | 7,72 7911 215
BTE-4 5000 6,50 || 22.map.07 ' 23.map.07 19.Map.08/| 08 = 250 | 100,15 10 015 000 3,80 373 649 0,06
BTB-5 15000 6,20 | 26.anp.07 = 26.anp.07 17.0kT.13 19 808 /100,35 = +0,35 5017 500 399 392 618 0,15
BTE-6 15000 6,50 || 18.anp.07 | 20.mon.07 06.mon.16/| 4,7 | 1139

rA3 5000 849 || 14.aer.07 14.4es.08 08.pes.11 117 | 480 10045  -0,05 28822624 100,40 | 100,50 | 8,110 791 845 087
[EEGERTS 750 || 1050 || 22.mait.07  23.Hos.07 | 25.H0.08| 89 | 212 100,00 = 100,20

lasnpom-4 5000 822 || 15.a8r.07 10.ceB.10 359 || 104,15 0,04 301931832 104,10 = 104,19 6,76 789 | 252
lasnpom-5 5000 7,58 || 10.anp.07 09.0k1.07 74 1 101,15 0,14 1010000 101,00 @ 101,30 5,70 548 749 @ 0,58
lasnpom-6 5000 6,95 || 09.aer.07 06.a8r.09 29,7 || 100,78 0,09 33434850 100,75 @ 100,84 6,70 690 | 214
lasnpom-7 5000 6,79 || 03.mait.07 29.0k1.09 32,5 || 100,17 0,03 1001900 100,15 | 100,19 6,83 6,78 || 233
la3npom-8 5000 7,00 || 03.mait.07 27.okT.11 56,7 || 99,98 0,07 284874 18C | 99,90 = 100,05 7,12 7,00 | 379
lasnpom-9 5000 723 || 22.amr.07 12.ceB.14 84,7 || 99,98 0,07 284874 18C 99,90 = 100,05 7,36 723 521
Ta3npombaHk 5000 7,10 || 02.aer.07 2751811 476 || 99,13 0,17 144648088 99,07 99,18 749 716 | 324
l"a3npombaHk-2 5000 6,54 | 30.mait.07 = 28.H0a.07 20.Hos.13 9,1 81,9

Tuopo-OrkK 5000 8,10 || 04.mon.07 29.m0H.11 52,7 || 102,78 0,18 149748991 102,77 | 102,83 747 7,88 | 349
Tppomalucepaic 1000 990 || 29.mait.07 27.main.08| 24.H07.09/ 151 | 333 ' 100,28 = -0,02 19 053 200 100,70 || 9,86 987 | 1,10
TmMocCtpoit-2 4000 | 11,50 | 22.map.07 | 20.ceH.07 | 17.map.11 6,8 | 493 | 100,80 0,12 1997852 100,70 | 101,00 | 10,21 951 1141 051
FOT3K-2 1500 | 11,50 || 21.m0H.07 @ 25.m10H.07  18.1m0H.03) | 39 | 28,0 | 100,05 = +0,02 679987,/ 100,00 = 100,10 | 11,16 10,75 1149 | 029
IT-ToU-3 1500 | 10,50 || 20.amp.07 18.anp.08 138 || 99,75 0,07 101748 99,69 99,89 11,00 10,53 | 0,99
[anbcesiab-2 2000 8,85 | 06.moH.07  04.moH.10 30.main.12/ 39,7 | 639 102,80 103,00

[anbcesab-3 1500 8,60 | 06.1oH.07 03.110H.09 27,5 100,61 101,65

[llenstaKpeaut 5000 7,09 || 05.m0H.07 01.8ex.09 336 | 100,50 @ +0,13 77 887 500 7,00 705 239
[Jletckuit Mup 1150 850 || 11.aer.07 29.5HB.15 9.4 | 99,95 @ +045 19433000 99,00 99,99 8,69 850 | 545
[x3Cu-2 1200 5,00 || 05.10H.07 04.nex.07 9,3 || 100,00 0,04 1000 000 100,00 5,05 333 500 049
[x3dhCu-3 2000 925 || 26.anp.07 = 23.0k1.08  20.0kT.11]| 20,1 | 56,5

[lukas Opxupest 1000 | 11,30 || 12.anp.07 | 12.amp.07  09.anp.09 14 | 257 1 100,13 -0,06 701351/| 100,05 & 100,20 | 10,53 10,071 11,29 | 0,11
[Nlnken 3000 9,25 || 22.map.07 17.map.11 49,3 || 9398 0,03 18795000C 93,00 95,00 11,44 9,84 | 3,09
[oporobyx 900 8,60 | 13.moH.07 11.m0H.08 15,6 99,20 99,95

[lbiMoB 800 || 10,99 || 04.main.07 12.main.08 30.0kt.09 14,6 = 325 | 100,26 0,02 4551843 100,25 | 100,39 | 10,77 10,96 | 1,05
EBpocepsic 1500 | 13,25 || 20.map.07 18.8ex.07 98 | 99,01 0,38 7029 | 98,01 99,43 1538 | 14,261 13,38 | 0,67
EBpoceTb-2 3000 || 10,25 | 05.moH.07 | 07.nek.07 02moH08 | 94 @ 275 99,93 0,00 12904326 99,76 | 100,09 || 10,47 10,011 10,26 | 0,69
Enwtas Eepona 1200 | 10,75 || 19.amp.07 | 16.0k1.08 14.0kT.10 199 | 44,1 || 99,78 0,18 4300000 99,55 & 100,00 /& 11,18 10,77 | 1,39
KK-OuHaHe 1000 | 14,00 | 22.map.07 | 20.nek.07 17.nex.09 9.8 | 34,1 99,97 | 100,15

3eHut 1000 8,00 || 24.map.07 24.map.07 08 100,00 | 100,20

3eHuT-2 2000 839 || 17.aer.07 16.cheB.09 24,0 |1 100,03 | +0,04 998600 99,86 = 100,20 8,54 839 | 17
3eHuT-3 3000 845 || 16.mait.07 | 14.H05.07 09.Hos.11 86 | 57,2 100,16 0,00 45088502 100,15 | 100,21 || 8,35 802 844 065
MxABTO 1000 | 10,70 || 14.map.07 14.map.07 05 || 100,01 0,00 7043346 100,00 | 100,01 10,57 | 10,06 10,70 | 0,04
MmnakcHaHk-2 1000 7,50 || 21.anp.07 | 21.anp.07 20.anp.08 1,7 1 139 100,15

MmnakcHaHk-3 1300 9,25 | 13.mait.07 = 16.main.07 13.Hos.09 26 @ 330

WHkom-Naga 700 || 12,00 || 24.mait.07 22.Hos.07 89 |1 100,00 & +0,04 594411 9990 = 100,10 12,55 | 11,98 12,00 = 0,63
WHkom-Napa-2 1400 | 12,00 || 18.mait.07 | 15.eB.08 12.pe.10 = 11,7 | 36,0 | 100,03 0,00 32135125 100,00 | 100,05 || 12,52 11,921 12,00 | 0,82
WHTep6pio-2 4000 8,00 || 16.a8r.07 13.a8r.09 29,9 || 10043 0,27 1102750 100,40 | 100,60 7,95 797 | 211
NPKYT-3 3250 8,74 || 22.map.07 16.ceH.10 43,2 1110361 | +0,09 116316 25€ 103,60 = 103,80 7,70 844 | 291
Nrepa 1200 9,75 || 07.moH.07 07.aex.07 94 || 100,85 -0,02 6776432 100,80 @ 100,89 8,75 840 967 0,70
KAAD-2 3000 || 10,50 | 24.mait.07 | 22.Hos.07 22.mait.08 | 8,9 = 150 | 100,58 0,02 1508750 100,31 100,70 || 9,85 939 1044 0,66
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a

KamA3-2 1500 8,45 || 23.map.07 | 26.cen.08  17.cen.10 192 = 43,2 100,25 100,48 aBTONpOM
Kapycent 3000 9,75 || 22.map.07  18.cen.08 12.cen.13| 189 | 796 | 100,68 @ +0,05 11474500 100,60 = 100,75 || 9,48 968 | 135 TOproens
KWUT dunate 2000 || 10,00 || 18.m0H.07 18.aex.08 22,0 11 102,52 | +0,02 2638913 10250 = 102,55 8,63 975 | 157 CCC+ hMHaHChI
KMB BaHk-2 3400 7,75 | 06.m0H.07 | 03.0ex.08 | 30.Hos.11 | 21,5 | 57,9 100,52 Baa2 (byHaHCh!
Kokc 3000 8,95 | 19.mon.07 16.m0n.09 29,0 100,80 101,00 Cbipbe
Komnnekc-oin 1000 12,50 |« 09.a8r.07 | 07.aer.08 04.pes.10 17,5 357 TOproBnst
Koneiika 1200 9,40 || 20.map.07 17.10H.08 15,8 || 100,40 = +0,05 300750/ 100,25 @ 100,55 9,38 936 | 1,13 B- TOProBrist
Koneiika-2 4000 8,70 || 23.mait.07 | 18.(eB.09 15.peB.12/| 24,0 = 604 | 99,05 0,03 247750 99,00 99,10 || 9,56 878 | 168 B- TOproens
Koneiika-3 4000 9,80 || 23.main.07 | 20.aer.08 15.peB.12/| 18,0 604

KyibbiweBa3oT-2 2000 8,80 | 09.map.07 04.map.11 48,8 XAMus
JlaBepHa 1000 | 11,25 || 12.anp.07 | 12.anp.07 08.amp.10 14 37,8 100,13 0,17 4005 000 100,25 || 10,90 1041 1124 | 0,11 TOproens
NenCreyCMY 1000 | 11,75 || 26.anp.07 = 24.anp.08 22.amp.10/| 14,0 & 383 || 100,96 @ +0,35 40308 050 100,81 101,10 || 10,55 11,64 | 1,01 B cTpouTenscTae
TleHaHeprc 3000 10,25 | 19.anp.07 19.anp.07 1,7 | 100,32 0,00 5216760 . 100,28 100,33 7,86 761 1022 0,13 SHepreTuke
TNeHaHepro-z 3000 8,54 | 03.asr.07 27.9HB.12 59,8 3HEpPreTuke
nce 1000 | 11,00 || 22.map.07 | 22.map.07 20.map.08 0,7 ' 129 | 100,05 0,10 18544967 100,00 & 100,20 || 10,15 9,701 10,99 | 0,06 CTPOUTENBCTBC
NCP-2 2000 10,70 | 05.m10H.07 | 03.mi0H.08 08.mexk.09 | 154 & 33,8 CTPOUTENBCTBC
Tlykoitn 6000 725 || 22.mait.07 | 20.Hos.07 17.Hos.03 | 88 & 33,1 101,25 0,00 173797022 101,00 = 101,30 | 5,53 6,85 536 7,16 236 BB+/Baa2/BBB- cbipbe
Tykoitn-3 8000 7,0 || 14.m01.07 08.aex.11 58,1 24983100C | 99,85 99,94 BB+/Baa2/BBB- cbipbe
Jlykoiin-4 6000 7,40 || 14.m01.07 05.nex.13 82,4 || 100,41 0,24 35897383¢ | 100,40 @ 100,49 7,45 7,37 | 508 BB+/Baa2/BBB- Cbipbe
Ib31yane 1500 10,75 | 12m0H.07 | 11.0ex.07  08.0ex.09 95 338 TOproBnst
M-Bugeo 2000 10,00 | 23.mait.07 | 21.Hoa.07 18.H0s.09 89 331 TOproBnst
M-UHpycTpus 1000 12,25 | 21.a8r.07 = 21.aer.07 16.asr.11 58 | 54,3 | 100,20 +0,20 2019450 100,00 100,40 | 1214 = 1256 | 11,78 1223 | 317 CTPOUTENBCTBC
MarHeaut 1500 9,85 | 21.m0H.07 | 21.mi0H.07 | 18.0ek.08 38 220 100,35 100,65 meTannyprus
Marnut 2000 9,34 | 23.man.07 19.Hos.08 21,0 TOproBnst
Mavp 500 12,30 | 03.anp.07 03.anp.07 1,1 1 100,15 -0,15 5008 100,45 10,99 | 10,48 12,28 = 0,09 meTannyprus
Maxken-Tpynn 3000 11,25 15.map.07 | 13.cen.07  12.map.09 66 248 97,58 -0,22 1122222 97,45 97,80 || 16,72 15,321 11,53 = 0,46 meTannyprus
Mapta-®uHaHc 700 || 14,84 || 24.main.07 22.mai1.08 15,0 |1 100,32 = +0,09 809573 | 100,10 = 100,34 15,01 14,79 | 1,02 TOproens
MapTa-®uHaHc-2 1000 | 11,75 || 07.m0H.07 | 07.m0H.07 06.0ek.09 33 | 337 || 98,52 -0,08 156 807 04¢ 98,10 98,80 || 18,01 16,94 1193 | 024 TOproBrist
MapTa-®uHaHc-2 2000 || 13,00 | 03.aer.07 @ 05.pes.08 02asr.11/ 114 539 9817 @ +0,02 1178010 98,00 98,30 | 15,55 1493 1324 | 0,79 TOproens
Macrepbatk-z 1000 | 11,75 || 25.main.07 | 25.man.07 23.mai.08 29 | 150 | 100,19 0,01 31376860 100,17 | 100,25 | 11,04 10,60 11,73 || 022 hMHaHCHI
MacrepbaHk-2 1200 11,75 | 06.m0H.07 | 05.0ex.07  30.Hos.11 93 579 (byHaHCh!
Matpuua 1200 | 12,32 || 13.m0H.07 | 13.m0H.07 | 10.0ek.08 | 35 | 21,7 || 9866 = +0,06 177128 98,41 98,90 | 17,81 16,78 1249 | 025 TOproenist
MITC-4 1500 7,10 || 25.anp.07 | 25.anp.07 22.anp.09 19 | 261 BB-/Ba3 Tenekom
MrTC-5 1500 8,30 || 29.mait.07  29.main.07 25.mait10/| 3,0 = 394 | 100,50 -0,48 10 050 000 100,98 || 6,26 612 826 024 BB-/Ba3 Ternekom
MOM-3 6000 7,60 | 05.anp.07 | 09.0k1.07 01.0kT.09 74 315 B+/Ba2/BB- (buHaHCh!
Meradboh-2 1500 9,28 || 11.anp.07 11.anp.07 14 |1 100,50 -0,40 10 050 000 4,84 474 923 | 0,11 BB/BB Tenekom
Meradpoh-3 3000 9,25 || 17.anp.07 15.anp.08 13,7 |1 102,60 = +0,09 1026 000 6,92 9,02 | 1,03 BB/BB Tenekom
Mert3aBog CepoBz 2000 8,75 | 02.map.07 27.cpes.09 243 meTannyprus
Meuen 5000 8,40 || 20.moH.07 | 16.m0H.10) 12.mo0H.13 1| 40,1 = 76,5 | 101,22 -0,06 21020445C 101,15 | 101,35 | 812 830 273 MeTanmyprus
MWA-2 1000 8,60 | 08.man.07 09.a8r.08 17,6 (pyHaHCh!
MWA-3 1500 9,40 || 01.map.07 | 30.a8r.07 23.¢eB.12 6,1 60,7 (buHaHCh!
Mur 1000 | 10,50 || 06.10H.07 = 06.i0H.07 03.mm0H.09 | 33 | 27,5 1 100,62 = +0,02 20154225C 100,55 | 100,75 = 8,18 795 1044 | 025 MaLLMHOCTP.
MWr-2 3000 8,90 | 13.map.07 | 14.map.08 06.cen.11 12,7 550 MaLLWHOCTP.
MuP 1000 | 10,50 || 27.mo0H.07 27.pex.07 10,1 || 100,11 0,00 1002 100,01 100,20 1059 = 10,18 10,49 = 0,74 TOproens
Mupake Mpynr 1000 11,50 | 21.a8r.07 19.a8r.08 17,9 | 101,42 -0,10 3622194¢ 101,30 101,53 10,02 11,34 1,27 B2/B CTPOUTENBCTBC
Mwpakc pynn-2 3000 10,99 | 22.map.07 17.ceH.09 31,1 1 102,37 +0,07 148 489312 102,15 102,45 10,16 10,74 1= 2,09 B2/B CTPOUTENBCTBC
MKB 500 || 10,50 || 25.anp.07 25.anp.07 19 100,17 | +0,02 5108680 100,00 & 100,30 9,66 928 1048 | 0,14 B1 hMHaHChI
MKB-2 1000 | 10,40 || 07.m0H.07  06.0ek.07 04mon.03 94 | 27,6 | 100,28 0,03 31947448 100,20 | 100,35 || 10,23 9,79 10,37 | 0,69 B1 hMHaHChI
MMK-TpaHcthuHaH( 650 11,50 | 12.mi0n.07 10.10n.08 16,6 yenyrv
MOUA 1500 9,00 | 21.moH.07 | 21.mi0H.07 | 21.0ex.10 38 464 102,25 (buHaHCh!
MOWA-2 3000 7,99 || 08.map.07 | 19.nek.07 07.ceH.11 98 551 (buHaHCh!
MOUTK 3000 9,00 || 28.map.07 26.ceH.09 314 | 99,75 0,07 249375 89,75 99,87 9,41 9,02 | 117 B- hMHaHCI
MoHeTka 1000 10,70 | 17.mait.07 | 15.H02.07 = 14.mai.09 87 269 920 700 98,30 99,35 TOproBnst
MocKB-1 1000 9,30 || 06.m0H.07 | 05.0ex.07 | 10.nex.08 93 217 100,66 100,80 (buHaHCh!
MocKB-2 3000 8,40 | 21.aer.07 | 19.a8r.08 15.eB.11 17,9 483 (pyHaHCh!
Mocobnraa 1000 10,75 | 22.moH.07 21.0ex.08 221 yenyrv
MocaHepro-1 5000 7,54 || 20.map.07 | 15.cen.09  13.cen.11 31,0 = 553 || 100,38 -0,19 307 73906C . 100,30 100,45 7,51 7,51 2,20 B 3HepreTuke
MocaHepro-z 5000 7,65 || 01.map.07 | 23.ceB.12 18.deB.16 | 60,7 = 109,2 B SHepreTuke
MortoBunuxa 1500 10,00 ' 26.mon.07 | 30.mo0n.07 22.a1B.09 51 23,1 1 100,51 -0,14 42109590 100,51 8,88 865 995 039 MaLLWHOCTP.
MOJCK-1 6000 8,05 | 13.map.07 06.ceH.11 55,0 SHepreTuke
Hactiowa 1000 12,50 | 22.m0H.07 | 20.mi04.08 | 18.0exk.09 159 | 34,1 100,00 c/x
Hupan-2 1000 10,80 ' 16.mai1.07 16.main.07 2,6 100,50 101,00 notpeb. ToB.
HwxHe-eHckoe-1 400 12,25 ' 10.mon.07 08.110n.08 16,5 99,70 100,20 meTannyprus
HUKOCXVM-2 1500 | 12,30 || 17.mai.07  16.aer.07 16.a8r.07 56 56 | 10095 @ +0,05 10175640 100,80 | 100,99 || 10,56 10,11 12,18 || 0,41 CCC+ XMMUS
HUTON-2 2200 || 11,75 | 19mo0u.07 | 18.nek.07 15.0ex.09 | 9,8 = 34,0 | 10148 0,09 202620 101,32 = 10163 | 872 @ 1142 835 1158 222 XMMUst
HK AnbsiHc 3000 892 || 21.map.07  18.cen.09, 14.cen.1/| 31,1 = 553 | 100,50 0,05 5025000 100,40 | 100,60 = 887 888 215 cbipbe
HKHX-3 2000 8,00 | 02.map.07 01.ceH.07 6,2 B+ XUmus
HKHX-4 1500 9,99 || 02.anp.07 = 30.map.09 26.map.12| 254 @ 618 10420 @ +0,80 741904 791 959 | 180 B+ XMMUst
Homoc-6 800 | 10,00 || 16.a8r.07 16.a8r.07 56 || 100,81 -0,06 6795995 100,80 @ 101,00 8,33 816 992 043 Ba3/B+ hMHaHChI
Homoc-7 3000 825 || 19.m0H.07 18.nek.07 16.moH.09) 9,8 | 28,0 | 100,31 -0,04 11392736 100,26 = 100,35 | 7,98 772 822 074 Ba3/B+ hMHaHChI
HyTpurek 1200 | 11,00 || 13.map.07 | 12.m0H.07 09.moH.08 35 | 27,7 | 100,25 0,00 103156 100,15 | 100,35 || 1047 9,87 10,97 | 026 notpef. ToB.
Ork-3 3000 7,00 ' 15.m0H.07 | 15.m10H.07  09.mek.11 36 582 SHepreTuke
Ork-5 5000 7,50 || 05.anp.07 = 01.0kt.09  29.cen.11] 315 & 558 | 99,76 @ +0,04 49880000 99,71 99,90 | 7,74 752 223 SHepreTuke
oro-1 1100 | 15,50 || 22.amp.07 22.anp.07 1,8 || 100,06 0,15 1294317 100,01 100,20 1520 © 1429 1549 | 0,13 clx
0oro-2 1200 | 12,95 || 27.a8r.07 @ 31.aer.07 25.pe.09 6,1 | 243 | 9934 = +0,01 551362 | 99,28 9944 || 1518 | 13,83 | 14,63 1304 & 044 clx
OM3-4 900 26.cpeB.09 24,3 CCC+ MaLLWHOCTP.
OM3-5 1500 8,80 | 06.map.07 | 03.cen.09  30.aer.11 306 54,8 101,99 CCC+ MaLLWHOCTP.
OMK 3000 9,20 | 07.moH.07 12.m0H.08 15,7 |1 101,75 0,00 1018 787 9,04 1,16 NPOV3BOACTBC
OCT-2 1000 | 12,90 || 10.mai.07 | 10.van.07 08.mai.08 24 | 145 | 96,40 -0,45 26345775 96,30 96,50 || 35,51 31,30 13,38 | 0,15 noTpe. ToB.
Oteullek-2 1000 10,25 21.aer.07 | 21.aer.07 17.¢eB.09 58 240 100,00 notpeb. ToB.
OvakoBo-2 1500 8,50 || 15.map.07 11.cen.08 18,7 || 9842 0,21 984200 98,40 98,90 10,33 864 | 096 notpef. ToB.
MaBa-2 1000 | 12,50 || 15.main.07 | 09.man.08  21.okr.11 | 145 | 56,5 c/x
MapHrac-2 1000 10,80 | 24.mait.07 = 19.Hos.09 17.Hos.11| 33,2 | 574 99,70 100,09 notpeb. ToB.
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PbIHOK py6neBbix obnumraumi

06Bem,
MIH. py6.

KOPMOPATUBHbIE OBNTUTALIUN (npoaonxeHue)

MaTepcoH
MepexpecTok
MeTpokom-2
MNUK-5

nnT-2

nm3
Mpobu3recbaHk-&
lpomTpakTop
lpomTpakTop-Z
lpotek
MsTepoyka
MaTepoyka-2
Paarynsit-1
Pasrynan-2
PX0-2

PXO-3

PX0-4

PXO-5

PX[-6

PXO-7

PKC

PocbaHk
PocuHtep-2
PocuHTtep-3
PockoHTpakT
PCXBaHk
PCXBaHk-2
PCXBaHk-3
PTK Jns-4
PTK-Nn3-5
PycAn®un-2
PycAn®un-3
PyccHedtb
PycCraHa-3
PycCrang-4
PycCraHg-5
PycCraHa-6
PycCraHg-7
PycTexctunb-2
PycTexctunb-2
PycduraHc-1
PycduHaHc-2
PycduraHc-4
Pycb-baHk-1
Pycb-baHk-2
C-3Ten-2
C-3Ten-3
C-3Ten-4
Canagar-2
CanagarCrekno
CanagarCrekno-2
Cantt3H
Cawmoxsan
CanBait
Catypk
Cartyph-2
CaxapHas komn
CaxaTpaHcHedere
C6appo
Cao6Cokon
Cesepcrans
CubupbTen-4
CubupbTen-5
CubupbTen-6
Cubupbten-7
CUBYP
CMAPTC-2
CMAPTC-3
CHX3
CoapyxecTac
COK-AsTo
Copyc

Cotos-1
Coto3-2
CC-AsTo
Cronuy ractp
CrpoiTpaHcra:
CY-155
CY-155-3
Tanocto
TatTenexon
TatdorpnbaHk-3
TaTtaHeprc

2000
1500
3000
1120
1500
1200
1000
1500
3000
5000
1500
3000
2000
2000
4000
4000
10000
10000
10 000
5000
1500
3000
400
1000
700
3000
7000
10 000
2250
2250
5000
6000
7000
2000
3000
5000
6000
5000
1000
1200
1500
1500
4000
1400
2000
1500
1500
2000
3000
750
1200
3000
1500
3000
1500
2000
2000
1500
500
600
3000
2000
3000
2000
2000
1500
500
1000
1000
2500
1100
1200
1000
2000
1500
1500
3000
1500
3000
1000
600
1500
1500

10,00
8,15
8,50
10,20
1,00
9,90
9,69
9,75
10,75
8,90
11,45
9,30
11,50
10,25
7,75
8,33
6,59
6,67
7,35
7,55
9,70
7,89
10,00
10,75
11,70
720
7,85
7,34
8,80
8,80
8,00
720
9,25
8,40
8,25
7,60
8,10
8,50
12,75
12,00
7,65
7,50
7,74
10,50
9,50
7,50
9,25
8,10
10,00
11,60
9,28
9,80
11,40
11,66
9,00
9,25
12,75
11,90
12,50
11,75
8,10
12,50
9,20
7,85
8,65
7,70
14,00
14,10
10,70
10,45
12,00
10,20
9,25
8,37
8,00
8,60
9,60
10,50
10,30
10,00
11,75
10,00
9,65

22.map.07
10.n0n.07
30.a8r.07
22.main.07
26.map.07
24.anp.07
02.mai1.07
05.10n.07
24.anp.07
09.mai1.07
16.mai1.07
19.m0H.07
05.anp.07
03.anp.07
06.1101.07
06.1101.07
14.m01.07
27.mon.07
16.mai1.07
16.mai1.07
18.anp.07
16.a8r.07
04.anp.07
01.1o1.07
06.map.07
07.map.07
23.main.07
23.a8r.07
10.anp.07
16.a8r.07
20.main.07
21.map.07
15.n01.07
22.a8r.07
03.map.07
15.map.07
15.aer.07
27.map.07
08.map.07
24.anp.07
05.101.07
05.101.07
17.a8r.07
22.map.07
22.a8r.07
04.anp.07
01.map.07
15.map.07
15.mai1.07
27.map.07
02.mai1.07
26.101.07
25.anp.07
06.1101.07
24.map.07
22.map.07
15.mai1.07
06.1101.07
23.map.07
24.main.07
28.101.07
05.1m0n.07
27.anp.07
22.map.07
23.main.07
10.mai1.07
26.101.07
03.anp.07
03.anp.07
26.anp.07
26.anp.07
10.mai1.07
26.anp.07
04.anp.07
26.1m0n.07
23.a8r.07
27.mo1.07
30.map.07
22.a8r.07
09.map.07
06.mai1.07
22.main.07
15.map.07

19.mi0H.08
10.n0n.07

22.main.07
24.m0n.07
12.mon.07

20.0k.09
04.H0s.09

16.anp.07
15.anp.08

17.0k1.07

18.ceB.10

20.a8r.07

12.1ex.08

15.map.07
23.a8r.07
03.anp.08

01.Hos.07

22.map.07
22.a8r.08

28.¢beB.08

31.0kt.07

23.anp.08
06.1101.07
24.map.07
21.map.08
13.Ho5.07
04.101.08
21.0ex.07

23.cen.08
11.Ho5.09
05.0kT.07
05.0kT.07
08.Hos.07
05.0kT.07
21.a8r.08
20.cbeB.08
14.cen.07

20.Hos.07

17.ex.09
08.101.08
31.a8r.09
20.mai1.08
23.map.09
21.m0n.09
29.anp.09
03.101.08
18.0k7.11
02.Hos.11
12.mai1.10
14.nex.10
02.0kT.08
27.cen.11
05.0ex.07
02.0ex.09
14.m01.07
23.91B.09
10.Ho5.10
07.Hos.12
15.anp.09
15.cbeB.09
02.10n.08
26.H01.10
04.cen.07
04.101.08
16.cbeB. 11
09.cpeB.17
08.anp.08
12.a8r.10
20.main.07
21.cen.08
10.aex.10
22.a8r.07
03.map.08
09.cen.10
09.cpes. 11
20.cen.11
05.map.09
20.0k.09
02.0ex.08
02.0ex.08
12.ceB.10
19.map.09
22.¢bes.10
03.0kT.07
24.¢peB.11
08.0ex.11
10.Ho.09
25.map.08
28.0kt.09
25.0ex.07
21.0kt.09
03.nex.08
23.map.08
20.cen.11
10.Ho.09
02.0ex.09
25.0ex.09
22.Ho8.07
28.101.07
05.1m0n.07
25.anp.08
16.cen.10
20.mai1.09
01.Hos.12
26.101.07
29.cen.09
29.cen.09
22.0kt.09
24.anp.08
05.H0s.09
24.anp.08
05.0kT.09
21.18.10
20.a8r.09
25.m01.08
30.map.07
16.cbeB. 11
06.map.09
06.mai1.07
19.mai1.09
13.map.08

15,9
44

238
49
45

322
32,7

16
13,7

77

36,2

538

218

05
59
13,3

8,2

0,7
18,0

12,2

8,2
14,0
33
0.8
12,9
8,6
15,4
9.9

19,1

329

73

73

8.4

73

18,0

11,9

6,6

8.8

Kynou
M oq’pT

34,1
16,5
305
14,9
25,1
291
264
16,4
56,4
56,9
39,0
46,2
194
55,7

93
336

35
232
450
69,3
259
239
16,3
456

63
154
483

121,1
135
420

27
19,0
46,0

58
123
430
48,1
55,5
25
322
214
214
36,0
250
36,3

72
486
58,1
329
13,0
324
10,0
322
215
13,0
55,5
329
336
344

89

40

42
14,1
432
271
69,1

39
315
315
322
14,0
327
14,0
317
353
30,1
16,1

10
483
26

22
270
126

99,95
100,11
100,00

99,67
100,18
100,91

103,09
100,16

100,24
100,18
101,49
102,52

100,48

101,89

89,79

100,10
99,65

98,26

100,01
100,35
101,31

104,95
102,75

100,42

99,07
100,90
100,12

101,90
102,10
100,67
100,28
99,99
98,90
99,70
99,86
99,60

99,98

102,00

100,08

101,00

+0,03
+0,23
-0,06

-0,09
+0,01
0,07

-0,20
0,16

0,01
0,01
-0,04
-0,06

-0,05

0,07

0,29

0,00
0,25

-0,26

0,07
+0,14
0,16

-0,05
0,00

0,11

0,43
-0,05
0,00

-0,02
-0,05
+0,22

-0,05
-0,01
0,03
+0,06
0,11
-0,03

+0,02

0,00

+0,17

0,11

ToproBblit

o6bem, py6.

998 500
877 058 69¢€
5082 100

796 530
54 314700
93 789 478

87 822 998
200 100

232 898 00C
55254 438
260 887 69
100 272 232
51547 803

235 301

206 907 052

2352 586

516 516
49 825

7370228

2830403

11758 761

108 197 55€

733 950
1231200

2359 900

297 200
7049
645 788

1019000
51254 00C
85 669 250
21054 00C

199 990
19780

9970 000

8208 507

1992 000

95 498 500

136 209 74C

6485 500

1841185

0

YPANCUNB

DUHAHCOBASA KOPMOPALINA

Kompoakw

99,90
97,00
99,84
99,95

99,00
99,65
100,10
100,85
99,35
108,75
103,08
100,05
99,80

100,18
100,00
101,45
102,30
100,85
100,40

99,70

101,80

100,05
88,71
100,00

100,00

98,10

100,00

101,20
104,85
102,60

99,80
100,40
99,92

100,70
100,07
99,75

101,85
102,00
100,25
102,00
100,15

98,85
99,90
99,40
99,76
99,65
101,50
99,95

101,97

100,00

100,00

100,85
101,85

100,00

100,15
100,05

99,80
100,30
101,00

99,50
109,10
103,45
100,26
100,00
101,30
104,25
100,30
100,19
101,50
102,65
101,15
100,56

99,80

101,97

100,70
100,45

100,25
90,00
100,20

98,50

100,17

100,35

101,45
105,05
102,90

100,00
100,64
100,25

99,79
101,10
100,20
100,00

101,92
102,20
100,70
102,10
100,40
100,00

99,80
100,07
100,00
100,00

99,75
101,70
100,00
100,22

102,05
101,00

100,15
101,05
101,15

Mﬂ

10,42

10,58

8,92
10,60

7,83

16,65

7,89
8,83

14,86

10,35

10,15

14,60
11,39
12,91

7,46

7,68

16,46

11,24

8,57

9,74

8,84

8,63

9,45

8,50

5,79
6,67
7,00
713

7,67

7,50

6,71

7,94
8,08
9,03

6,93
7,39

14,34

10,85
12,47

8,55

8,12

10,18

8,66

748

5,67

7,72

13,84

9,87

4,15

9,79

13,69

12,06

6,78

13,70
15,05

10,76

8,14

9,09

8,62

10,01
8,49
10,20

9,73
9,73
10,65

9,02
11,48

6,57
6,66
724
7,36

7,85

7,70

10,30

8,09
8,53

12,21

10,50
747
8,00

9,53
11,29

11,61

12,87
11,79
12,49

12,27
9,01
7,80
7,68

14,00

14,26

10,48

12,02

10,24

8,37

9.41

9,99

9,90

iop,

a
@
3

1,12
2,13
0,21

1,84
0,34
2,15

3,04
0,12

0,28
1,7
3,10
443

1,73

321

1,45

0,45
0,98

0,58

0,06
0,35
321

2,26
0,95

0,25

0,61
1,09
0,69

0,33
1,05
1,40
2,32
0,29
0,51
2,15
0,99
0,61

0,55

1,18

0,49

0,65

Peittunr

SIM/F

B+/Ba3

BB-/B1
BB-/B1

BBB+/Baa2/BBB+
BBB+/Baa2/BBB+
BBB+/Baa2/BBB+
BBB+/Baa2/BBB+
BBB+/Baa2/BBB+
BBB+/Baa2/BBB+

B+/Ba3/B+

Baa2/BBB+
Baa2/BBB+
Baa2/BBB+

B+/Ba2
B+/Ba2
B+/Ba2
B+/Ba2
B+/Ba2

BB
BB
BB

BB-/B+
BB-/B+
BB-/B+

BB-/B2/BB-
B+

B+

B+

B+
Ba2/BB

B-/B1
B-/B1

B3

CekTop

TOproBnst
TOproens
(buHaHCh!

CTPOUTENBCTBC

notpeb. ToB.
MaLLMHOCTP.
(pyHaHCh!
MaLLMHOCTP.
MaLLMHOCTP.
TOproBrist
TOproens
TOproens

c/x

c/x
TpaHcnopt
TpaHCmopt
TpaHcnopt
TpaHcnopt
TpaHCmopt
TpaHcnopt
yenyry
(buHaHChI
yenyry
yenyry
NPOM3BOACTBC
buHaHChI
buHaHCh!
(buHaHChI
buHaHCh!
buHaHCh!
MeTanmyprus
MeTanmnyprus
Cbipbe
(byHaHCh!
(buHaHCh!
(buHaHCh!
(pyHaHCh!
(buHaHCh!
NPOM3BOACTBC
NPOM3BOACTBC
(buHaHCh!
huHaHChI
(buHaHCh!
(buHaHCh!
(buHaHCh!
Ternekom
Tenekom
Ternekom
XMMUS
NPOM3BOACTBC
NPOU3BOACTBC
MaLLMHOCTP.
TOproens
TOproenst
MaLLMHOCTP.
MaLLMHOCTP.
c/x

yenyry
yenyry
NPOM3BOACTBC
MeTanmyprus
Tenekom
Tenekom
Ternekom
Tenekom
XMMUst
Ternekom
Tenekom
XMMUst

c/x
aBTOMpPOM
TOproens
(byHaHCh!
(buHaHCh!
aBTOMPOM
TOproBrist

CTPOUTENBCTBC

CTPOUTENBCTBC

CTPOUTENBCTBC

notpeb. ToB.
TernekoMbl
(byHaHCh!
SHepreTuke
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06bem, || KynoH, ToproBbIit Diop, Caron
o pys % M M OGBEM‘ py6 Mﬂ - SIMIF

KOPMOPATUBHbIE OBNTUTALIN (npoaonxeHue)

TB3-3 1000 9,25 | 22.moH.07  01.mon.08 18.moH.10 16,3 | 40,2 100,60 100,95 MaLLKHOCTP.
TrK-6 2000 7,40 || 29.main.07 | 26.ceB.08 21.dpeB.12| 12,1 60,6 3HepreTuke
TepHa-2 1500 | 12,60 || 11.main.07 | 09.Hos.07 04.Hos.11 85 57,0 99,90 0,00 79760 99,80 = 100,00 & 13,09 12,29 1261 | 061 NPOU3BOACTBC
TexHoHwKonk 1500 10,00 | 16.mait.07 | 14.man.08 11.Hos.09 14,7 | 32,9 || 100,30 0,00 10020 100,20 100,40 9,94 9,97 1,07 NPOV3BOACTBC
TexHocune 2000 || 10,00 | 31.mait.07 29.main.08 27.mait10/| 152 & 395 99,75 @ +0,06 5885380 99,65 99,85 | 9,93 10,03 | 1,10 TOproens
TMK-2 3000 || 10,09 || 27.map.07 | 27.map.07 24.map.08 | 0,9 @ 252 | 100,20 0,15 1002 000 100,20 || 7,30 7,06 10,07 | 0,07 B+ NPOM3BOACTBC
TMK-3 5000 795 || 21.aer.07 @ 19.(eB.08 15.pes.11/| 11,9 = 483 | 100,55 -0,04 84371501 100,45 | 100,65 | 749 733 791 089 B+ NPOM3BOACTBC
TOAM-1 2000 || 12,00 | 14.moH.07  12.m0H.08 10.0ex.09 157 | 339 | 99,00 = +042 295500 98,50 99,50 | 13,24 12,12 1 1,09 yenyry
Ton-Knura-2 1500 10,51 | 14.mon.07 | 11.0ex.08 09.mex.10 | 21,7 = 46,0 85478500 100,10 100,48 TOproBnst
TpaHcaapc 2500 || 11,65 09.aer.07 | 09.a8r.07 05.peB.09 | 54 = 23,6 | 100,08 0,18 13802268 100,05 @ 100,18 || 11,75 11,39 11,64 | 040 Tpacnopt
TpaHcmary 1500 1,00 || 01.1i0H.07 01.0ex.07 9,2 MaLLWHOCTP.
TpaHcmarw-2 4000 8,60 || 16.a8r.07 | 12.ceB.09 10.cpeB.11' 23,8 | 481 MaLLWHOCTP.
TYM-2 1000 9,75 | 02.moH.07 02.0ex.07 9,2 meTannyprus
YB3 2000 9,40 || 03.anp.07 30.ceH.08 19,3 || 100,70 0,19 1026124 100,65 @ 100,99 9,11 933 139 MaLLMHOCTP.
YB3-2 3000 9,35 || 04.anp.07 = 03.0kt.07 05.0kt.10/| 7,2 = 438 | 10043 0,20 1353375 100,35 @ 100,50 | 8,76 829 931 055 MaLLMHOCTP.
YamyptHedTnE 1500 9,50 | 01.map.07 01.ceH.08 18,4 Cbipbe
yny 1000 | 11,50 || 25.amp.07 | 24.0k1.07 28.0k1.09 | 79 | 324 99,10 99,55 hMHaHChI
YMMO-2 4000 9,50 || 21.moH.07 | 19.m0H.08 17.0ex.09 | 159 | 34,1 | 100,98 1019553 19€ | 100,95 = 101,00 | 8,86 941 1,16 MaLLMHOCTP.
YPCA-2 1500 10,00 ' 16.map.07 | 15.mi0H.07 | 12.nek.08 36 218 100,30 B1/B (pyHaHCh!
YPCA-3 3000 9,60 || 07.mo0H.07 04.n0H.08 27,6 | 101,50 @ +0,05 20391500C 101,00 = 101,55 9,04 946 | 192 B1/B hMHaHCI
YPCA-5 3000 || 10,05 | 24.anp.07 18.0kT.11 56,4 101,70 = 102,14 B1/B hMHaHCI
YPCA-6 1500 | 10,25 || 26.anp.07 | 26.anp.07  24.amp.08 19 14,0 |1 100,34 0,03 150 510 100,34 || 8,24 797 1022 | 0,15 B2 hMHaHCI
YpCi-4 3000 9,99 || 03.mait.07 01.Hos.07 82 | 101,96 0,10 68852108 10192 = 102,00 7,05 6,73 980 063 BB-/B+ Tenekom
YpCI-5 2000 9,19 || 19.anp.07 17.anp.08 13,8 102,05 @ 102,25 BB-/B+ Tenekom
YpCW-6 2000 820 || 24.main.07 = 20.Hos.08 17.Hos.11/| 21,0 = 574 | 101,03 0,07 73754130 10095 | 101,15 | 7,68 812 153 BB-/B+ Ternekom
YpCW-7 3000 8,40 || 20.map.07 | 17.map.09 13.map.12/ 249 61,3 101,50 BB-/B+ Tenekom
®uHaHcHaHK 3500 7,94 || 08.aer.07 | 06.a8r.08 03.eB.10 17,5 357 Ba1 (buHaHCh!
®CK ESC 5000 8,80 || 19.M0H.07 18.aex.07 9.8 | 102,18 | +0,11 1023000 102,05 @ 102,30 6,05 586 861 075 BB+/Baa2(P) SHepreTuke
®CK ESC-2 7000 825 || 26.m0H.07 22.mo0H.10 40,3 |1 103,28 0,27 302720125 10322 = 103,33 725 799 | 278 BB+/Baa2(P) SHepreTuke
®CKESC-3 7000 7,10 || 15.m01.07 12.nex.08 21,8 || 100,38 0,17 39292640 100,34 = 100,42 6,98 7,07 | 160 BB+/Baa2(P) 3HepreTuke
®CK ESC-4 6 000 7,30 || 12.anp.07 06.0k.11 56,0 || 100,30 0,13 101314 505 100,20 | 100,45 7,35 728 | 372 BB+/Baa2(P) SHepreTuke
®CK ESC-5 5000 7,20 || 05.10H.07 01.8ex.09 336 10035 @ -0,02 613120507 100,30 = 100,39 7,18 7181 238 BB+/Baa2(P) SHepreTuka
Xaitneng long 750 12,75 | 04.anp.07 02.anp.08 133 99,72 +0,02 29915 99,55 100,00 13,67 12,79 1 091 meTannyprus
XK®-2 3000 850 || 15.mait.07 15.main.07 11.mait.10/ 25 = 389 | 100,13 @ +0,14 12581535 99,75 = 100,20 | 7,91 768 849 020 B/Ba3 hMHaHCI
XKo-3 3000 825 || 22.map.07 22.map.07 16.cen.10/ 07 | 432 100,03 = +0,02 161264 446 100,00 = 100,05 = 7,99 7,71 825 0,06 B/Ba3 hMHaHCHI
XKo-4 3000 995 || 18.anp.07 = 18.0kt.08  12.0kr.11] 19,9 & 562 | 100,68 @ +0,05 10060 100 100,60 = 100,75 || 9,79 9,88 | 140 B/Ba3 hMHaHChI
LienTp-WHBect 1500 10,00 | 11.mait.07 | 10.Hoa.07 11.Hos.09 85 329 100,00 100,20 (pyHaHCh!
Lientpten-4 5623 || 13,80 | 20.aer.07 21.a8r.09 30,2 | 114,01 0,12 88018938 11391 114,10 7,64 12,10 | 2,05 B/B- Ternekom
LienTpten-& 3000 8,09 | 06.map.07 | 08.cen.08 30.aer.11 186 54,8 B/B- Tenekom
Yepki3oBo 2000 8,85 | 05.m0H.07 | 02.pex.08 31.man.11 | 214 | 51,8 99,55 0,00 19009 270 99,50 99,70 9,33 8,89 1,53 noTpeb.1oB.
ytn3 3000 9,50 || 20.m0H.07 | 18.0H.08| 16.m0H.10] 1 15,9 | 40,1 || 102,35 = +0,05 71674498 10230 | 10240 | 7,70 928 | 117 NPOU3BOACTBC
OitptOHMoH 1500 | 13,00 | 15.main.07 | 15.man.07 10.H0s.09 25 | 329 | 99,02 0,14 2718177 99,00 99,12 | 19,08 17,791 13,13 | 0,18 Tpacnopt
OkcnobaHk 1000 10,75 | 27.map.07 | 25.0ek.07 | 29.nek.09 10,0 = 34,5 159 870 000 99,95 100,04 (buHaHCh!
OMAnbsiHC 2000 10,50 | 13.m0n.07 | 13.m01.07 | 09.mi0m.10 45 | 409 1506 000 100,00 100,80 MaLLWHOCTP.
J0KO-2 1500 | 10,50 || 27.m0n.07 | 25.sHB.08  22.sHB.10 11,0 = 353 || 100,25 0,43 17544005 100,20 | 100,50 || 10,44 10,10, 1047 | 0,81 notpef. ToB.
HOHUMUNK 2000 9,75 || 13.map.07 | 08.cen.09' 06.cen.11 30,8 ' 550 || 100,58 -0,11 9 052 000 101,00 9,71 969 = 210 notpeb. ToB.
0TK-3 3500 || 10,90 | 09.anp.07 | 09.0kt.07 10.0kt.08 | 74 @ 318 102,16 0,05 73314620 10215 | 102,28 | 7,32 692 1067 | 0,57 B-/Caal Tenekom
OTK-4 5000 || 10,00 | 14.map.07 09.nex.09 33,8 || 10340 0,18 63642058 10325 & 10345 8,10 967 | 149 B-/Caal Tenekom
t0Taitp-3 2000 || 10,40 | 19.mo0H.07 | 16.nek.08 14.mex.10 | 21,9 = 46,2 | 100,25 0,00 12738100 100,20 | 100,30 || 10,49 10,37 || 1,53 TpaHCMopt
ATX 1000 12,00 | 27.anp.07 | 26.0k1.07 24.0kT.08 80 201 NPOV3BOACTBC
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MYHULIUNATBHBIE OBJIAr ALK

BalukoptocTaH-4 500 8,02 15.map.07 13.cen.07 6,6 100,68 = +0,30 31816182 100,36 = 101,00 6,82 648 7,97 0,51 BB/Ba1
BalukoptoctaH-£ 1000 8,02 09.mait.07 04.Hos.09 327 102,30 0,20 99846977 | 10225 @ 10245 7,18 7,84 2,31 BB/Ba1
Benr 06n-31001 2000 8,38 16.mai.07 10.Hos1.10 45,0 101,58 0,02 202901/ 10146 = 101,69 8,12 8,25 2,98

Borr 06n 600 12,00 14.m01.07 11.10H.09 278 103,55 = +0,05 2926195 10335 @ 103,75 8,16 11,59 1,17 B+
Borr 06n1-2 700 598 21.moH.07 17.m01.10 40,2 104,61 105,10 B+
BopoHex 067-2 500 13,00 17.m01.07 18.110H.09 28,0 108,79 = +0,03 15322108 108,34 | 108,80 8,03 11,95 1,93

BopoHex 0611-3 500 10,25 02.n0n.07 27 .mioH. 11 52,7 1069 106,95 107,98

WpkyT 06n 800 10,00 22.mo0m.07 22.mo0m.07 48 100,71 101,00 B+
Wpk 06n31-1 1500 9,50 22.map.07 17.8ex.09 34,1 101,55 = 101,79 B+
Wpk 06n31-2 900 8,00 25.anp.07 23.0k1.08 20,1 99,80 -0,04 3113760 99,70 = 100,00 8,18 8,02 0,81 B+
Wpk 06n31-3 3000 7,75 28.map.07 24.Ho5.10 455 99,10 0,12 3468500 99,01 99,25 8,16 7,82 1,64 B+
Wpk 06n31-4 1200 8,25 23.mait.07 26.mait.10 394 99,99 = +0,12 209987/ 99,80 @ 100,00 8,09 8,25 1,48 B+
Komu-5 500 13,00 24.map.07 24.pex.07 10,0 104,58 = +0,04 13916015 104,50 | 104,70 7,38 6,93 12,43 0,74 Ba3/BB-
Komu-6 700 13,50 14.anp.07 14.0k1.10 441 114,55 0,14 6873000 11450 = 114,70 741 11,79 2,85 Ba3/BB-
Komu-7 1000 10,00 23.mait.07 22.Hos1.13 82,0 106,80 = +0,96 1566758 106,20 = 107,40 7,73 9,36 4,54 Ba3/BB-
Komu-8 1000 9,00 06.map.07 03.nex.15 106,7 Ba3/BB-
Koctpom 06n-4 800 12,00 13.map.07 11.map.08 12,6 103,02 0,20 3398929¢ | 103,01 103,15 8,20 11,65 0,92

Kpac kpai-3 3000 7,00 04.anp.07 01.0T.08 194 99,53 0,15 1640925 99,45 99,60 713 7,03 0,99

KpacHop kpait 605 10,00 15.mai.07 15.mai.07 25 100,49 0,15 7285524 100,42 = 100,65 7,61 739 9,95 0,20 B+
JleH 06n1-2 800 14,01 13.10H.07 08.aex.10 46,0 122,05 0,10 9895814 | 122,00 = 122,20 7,36 11,48 2,92 B+/B
JleH 06n1-3 1300 12,50 15.10H.07 05.nex.14 94,6 129,00 © 129,40 B+/B
Mocksa-31 5000 10,00 20.mait.07 20.mait.07 27 100,86 0,41 3031500 100,71 101,00 6,23 6,08 9,92 0,21 BBB/Baa2/BBB+
Mocksa-42 3000 10,00 13.mai.07 13.a8r.07 55 100,00 BBB/Baa2/BBB+
Mocksa-40 5000 10,00 26.anp.07 26.01.07 8,0 BBB/Baa2/BBB+
Mocksa-43 5000 10,00 17.mai.07 17.mai.08 14,8 103,00 BBB/Baa2/BBB+
Mocksa-29 5000 10,00 05.n0H.07 05.10H.08 154 106,00  +0,70 42402120 104,97 | 106,88 5,11 9,43 117 BBB/Baa2/BBB+
Mocksa-36 3900 10,00 16.m0H.07 16.4ex.08 21,9 BBB/Baa2/BBB+
Mocksa-47 5000 10,00 28.anp.07 28.anp.09 26,3 21324000 106,60 @ 106,90 BBB/Baa2/BBB+
Mocksa-41 5000 10,00 30.n0m.07 30.n0m.10 416 107,71 0,17 43083 000 107,90 6,44 9,28 2,84 BBB/Baa2/BBB+
Mockga-38 5000 10,00 26.m0H.07 26.0ex.10 46,6 112,11 -0,06 31052800 11210 @ 112,25 6,48 892 3,11 BBB/Baa2/BBB+
Mockga-39 4800 10,00 21.mom.07 21.mom.14 90,0 109,65 -0,20 345867 99C | 109,60 < 109,80 6,67 9,12 5,32 BBB/Baa2/BBB+
Mocksa-44 5000 10,00 24.mou.07 24.moH.15 101,3 109,70 = -0,17 129277680 109,60 = 109,87 6,67 9,12 5,82 BBB/Baa2/BBB+
Mock 06n-3 4000 11,00 19.a8r.07 19.a8r.07 57 102,20 0,17 511000 101,24 = 102,40 6,28 6,18 10,76 0,44 BB/Ba3
Mock o6n-4 9600 11,00 24.anp.07 21.anp.09 26,1 109,20 0,03 563472/ 109,05 = 109,38 6,53 10,07 1,83 BB/Ba3
Mock 06n-5 12000 10,00 03.anp.07 30.map.10 375 106,90 0,12 487 64347% 106,85 | 106,95 6,69 9,35 1,93 BB/Ba3
Mock o6n-6 12000 9,00 24.anp.07 19.anp.11 50,4 107,46 0,12 277552 26€ . 107,36 = 107,50 7,01 8,38 3,34 BB/Ba3
Huxerop 06r1-2 2500 10,24 03.mait.07 02.Hos1.08 204 102,80 = +0,05 75998 | 102,70 = 102,90 7,05 9,96 0,89 B+
Huxerop 06r1-3 2000 8,70 26.anp.07 20.0kT.11 56,5 102,20 = 102,50 B+
Hosocubupck-3 1000 13,00 13.mon.07 14.mon.09 28,9 109,60 110,20 B
Hosocw6 06n-2 2000 13,30 01.map.07 29.Ho1.07 9,1

Camap 06n-2 1500 6,82 15.map.07 09.ceH.10 43,0 100,16 BB-/Ba2
Camap 06n-3 4500 7,60 17.main.07 11.a8r.11 54,2 101,11 0,17 198384 95C 101,05 = 101,29 7,51 7,52 3,56 BB-/Ba2
Teep O6n-3 800 7,95 02.map.07 30.H01.08 214

Tsep O6n-6 1900 7,60 16.mai.07 14.Hos1.09 33,0

Tomck 300 12,00 24 .mait.07 22.Ho8.07 89

Tomck 06n1-2 600 10,00 13.anp.07 13.0k1.07 7,6 102,00 = +0,40 88154130 101,90 = 102,10 6,75 641 9,80 0,58

Yomyptus 1000 8,20 27 .mioH.07 27.0ex.08 22,3 100,21 100,30

Yba-4 500 10,03 05.n0H.07 03.10H.08 154 102,80 0,12 320731/ 102,75 @ 102,94 7,79 9,76 1,13 B+
Ya-5 500 8,40 22.mo0H.07 18.4ex.09 34,1 101,05 = 101,20 B+
Xab kpait-6 1000 8,00 24.mai.07 24.Ho.09 333

XMAO-2 3000 12,00 28.mait.07 27.mait.08 15,1 100,00 = 107,77 BB+
Yysawums-3 500 8,50 13.anp.07 13.anp.07 15 100,08 0,01 25684 521 | 100,01 100,10 8,01 7,74 849 0,11 Ba3
YysaLums-4 750 12,33 28.map.07 27.map.09 253 108,97 0,01 36773825 108,88 @ 109,05 7,72 11,32 1,77 Ba3
Yysawms-5 1000 7,85 06.1t0H.07 05.1t0H.11 519 101,84 | +0,31 18158075 101,60 = 101,95 747 7,7 3,46

AkyTns-3 800 12,00 20.map.07 17.10H.08 15,8 105,19 = +0,03 6657 304 | 105,11 105,25 8,00 11,41 1,14 B+
AkyTns-5 2000 8,00 21.anp.07 21.anp.07 17 100,12 0,03 9112358 100,08 = 100,15 7,34 712 7,99 0,13 B+
AkyTnsi-2500€ 2000 10,00 17.mai.07 13.main.10 39,0 106,75 0,15 2135000 106,60 @ 107,20 7,32 9,37 2,17 B+
AkyTinst-35001 2500 7,95 19.anp.07 11.anp.13 74,5 102,39 -0,08 11365650 102,20 = 102,60 7,59 7,76 3,96 B+
AHAO 1800 10,00 05.a8r.07 03.a8r.08 174 104,70 0,00 540 252 105,70 6,61 9,55 1,29 BB+
Apocn 06n-4 1000 10,50 25.mait.07 26.mait.09 273 10590 = 106,70

Apocn 06n-34006 2000 8,50 24.anp.07 19.anp.11 50,4 99,02 0,07 12724350 98,85 99,13 793 8,58 2,52
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003 27025 25 806 6,00 14.map.07 13.m01.07 35 100,15 | -0,01 22018985 100,10 = 100,27 5,56 539 599 0,27 BBB+/Baa2/BBB+
003 27019 8800 10,00 18.m0n.07 18.m0n.07 47 101,81 BBB+/Baa2/BBB+
003 27020 8800 10,00 08.a8r.07 08.a8r.07 54 102,18 BBB+/Baa2/BBB+
003 25058 40 655 6,30 02.mai.07 30.anp.08 14,2 100,85 = +0,05 78198577 | 100,70 | 100,80 5,66 6,25 1,08 BBB+/Baa2/BBB+
003 46001 60000 10,00 14.map.07 10.cex.08 18,7 103,29 -0,04 3821806¢ 10328 @ 103,36 5,76 9,68 0,72 BBB+/Baa2/BBB+
003 27026 16 000 7,00 14.map.07 11.map.09 24,7 101,00 = 101,30 BBB+/Baa2/BBB+
003 25060 41000 5,80 02.mai.07 29.anp.09 26,4 99,65 99,83 BBB+/Baa2/BBB+
003 25057 40817 740 25.anp.07 20.aH8.10 35,2 103,70 = +0,05 1037000 103,50 | 103,90 6,13 7,14 2,49 BBB+/Baa2/BBB+
003 25061 11996 5,80 02.mai.07 05.mai.10 38,7 99,30 99,35 BBB+/Baa2/BBB+
003 46003 37298 10,00 18.mo0n.07 14.mon.10 41,1 110,40 0,00 20295936 110,38 = 110,44 6,09 9,06 2,44 BBB+/Baa2/BBB+
003 25059 41000 6,10 25.anp.07 19.918.11 474 99,90 0,09 2408583 9990 @ 100,25 6,27 6,11 3,29 BBB+/Baa2/BBB+
003 26199 12000 6,10 18.anp.07 11.mon.12 65,3 99,40 0,00 200354651 99,25 99,45 6,38 6,14 4,34 BBB+/Baa2/BBB+
003 46002 62 000 9,00 15.a8r.07 08.a8r.12 66,3 109,61 -0,04 50308900 | 109,60 @ 109,70 6,26 8,21 3,74 BBB+/Baa2/BBB+
003 26198 42117 6,00 04.Ho2.07 02.Hos.12 69,1 97,78 0,22 31696945 | 97,80 97,98 6,47 6,14 4,68 BBB+/Baa2/BBB+
003 46017 80000 8,50 16.mai.07 03.a8r.16 114,8 105,99 0,01 41339793 105,75 | 105,99 6,53 8,02 6,20 BBB+/Baa2/BBB+
003 46014 58 290 9,00 14.map.07 29.apr.18 140,0 108,90 -0,10 774 304 098 | 108,82 @ 108,95 6,44 8,26 5,06 BBB+/Baa2/BBB+
003 46021 15000 8,00 22.a8r.07 08.asr.18 139,3 99,62 -0,06 68666 100 | 99,52 99,67 6,59 8,04 7,30 BBB+/Baa2/BBB+
003 46018 76 953 9,00 14.map.07 24.Hos.21 1794 110,95 -0,03 613792042 110,87 = 110,90 6,59 8,11 8,11 BBB+/Baa2/BBB+
003 46019 26 000 04.anp.07 20.map.19 146,8 51,75 58,25 BBB+/Baa2/BBB+
003 46020 39700 6,90 15.a8r.07 06.¢bes.36 3523 102,00 0,23 91142223 10190 & 102,00 6,85 6,76 | 12,11 BBB+/Baa2/BBB+
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g g o ®CK E3C-5'09
Hitnan-2 ‘07 . CAHWH_E;%r jren-2'10 o Ao @ ® 1900311
ABTOBAS-3'10 ® vocua o7 v _OCKE3C2'10 ® raanpow-8'11
7 - Cuporeg-4 07 P ° @ ©CKEC-308 @ [fensrakpegur 09 %KJJ 510
C-3Ten-2'07 Merachor-3 '08 PXKI-5'09 ° Tlykoiin '09
° ° Fasnpon6 09 ° Fasnpom-7 '09 Taanpom-4 '10
651 o
Sennr 07 OdpepTa
MITC-5'10 v
6 - ® ockEac 07 a ° ® [loraweHune
° == Kpuneas OD3
P4 07 [a0nPoM-5'07 @ L 4
5,5 e
3y T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
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! OWUHAHCOBAA KOPMOPALIMA

MCTOPUYECKUE LIEHOBBIE FPAGUKI HAUBONEE MOMYNSAPHBIX MYHULIMMANBHBIX OBUr ALY

BawkopTocTan-5, nocneq. 102,30 102 Benr 06n-31001, nocnea. 101,57 poHex 06n-3, nocnea. 107,20 Wpk 06n31-4, nocnea. 99,99

102,51 110, 100,
L 100,101 =
102,40 109,00 100,004 =
102301 !
10320 108,00 99,90+ =
201 99,80+ =
102,1 107, 99, |
111 112 101 1.02 109 140 111 142 101 1.02 1.09 111 112 101 1.02

107, Koctpom 06n-4, nocnea. 103,02

106,00+ P R R —
105004 = = = = T
10400F = = = = = = = ¥ T o
103,00
109 140 141 142 101 102
114,
113,50
113,00
112,50
112,
1.0
102,75 Huxerop 06n-3, nocnea. 102,35 108,
10250f = = = = = = =
10225f = = = = = = = 107,00
10200f = = = = = = = 106,00
101754 = = fosm = = =
101504 = 105,00
101,25 104,
110 141 142 101 102 1

UCTOPUYECKUE LIEHOBBIE FPAGUKI HAMBONEE NMOMYNSAPHLIX KOPMOPATUBHbIX OBNUTALIUMA

Awxk-7, nocneg. 101,16 Awxk-8, nocnea. 101,01

102 Anrteku 36,6, nocnea. 101,00 101 Bbanana-Mama, nocnea. 100,40

101,50
101,00
100,50
100,00
99,5¢

101,25
101,004
100,754
100,50
100,254

105

104,75
104,50
104,25
104,00
103,75

109 110 141 112 101 1.02

100,60~ -1 83MPOM-9, nocnen. 99.98_ 100251 nocneg, 99,12 1035
103254+ = - - - - -
103,00 4 - - - - -

102,75
102,50 - e e e emeomememeomo=om=

102,25

3enut-3, nocnea. 100,16 nocnea. 100,68

100,
100,00
99,80

100,104 =

3
S
3
8
i

100,004 =

99, 99,4 99,25
109 110 141 112 101 102 109 110 141 112 101 1.02 111 112 1.01 1.02 109 110 141 112 101 1.02 1.09

101,

101,00
100,80
100,60
100,40

102,00+
101,50 +

nocnea. 101,16

101,25
101,00
100,75
100,50
100,25
100,

MaTtepouyka-2, nocneg. 103,09

104,5¢
104,00
103,50
103,00

99,75 102,5¢
110 111 112 101 1.02 109 110 141 112 101 1.02

110 141 142 101

Pycb-baHk-1, nocnea. 100,01

102,25 PCXBakk-2, nocneg. 101,88 105, PyccHegTe, nocnes. 89,79
102,00
101,75
101,50
101,25
101

09

109 110 141 112 101 1.02 109 110 141 112 101 1.02

®CK ESC-2, nocneg. 103,28

109 110 141 112 101 1.02 109 110 141 112 101 1.02 109 110 111 142 101 1.02

®CK ESC-4, nocneg. 100,30 XK®-4, nocneg. 100,68

100, 101,
100,60 10075F - - - - - -
100504 = = = = - -
132';3 100,254+ = - - - -
y 100,001 = ~——z_= - -
100,00 99754 = —
99,8 99,5
1 110
100, 102, FOTK-3, nocnep. 102,16 104,
100,20 103,50
100,10
100,00 103,00
99,90 102,50
99,8 102,
111 1
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"‘ 1-\‘ DUHAHCOBARA KOPMOPALWA

PbiHOK eBpooGnuUravuii

Buinyck T TG T Kynow Data Data cneg. Vlsme:ieuue, Cnpag k Mog.

noraweHus KynoHa 3aKpbITUS % uHaukatopy, 6.n. || Aropaums

CYBEPEHHbIE OBJIUTALIUK
Poccits ‘07 $ 2400 000 10,00 26.06.2007 26.06.2007 101,40 0,06 524 9,86 155 030
Poccis 10 $ 2767 442 8,25 31.03.2010 31.03.2007 104,28 0,16 531 791 72,0 260
Poccits '18 $ 3466 671 11,00 24.07.2018 24.07.2007 144,73 034 5,62 7,60 100,4 7,30
Poccits ‘28 $ 2500 000 12,75 24.06.2028 24.06.2007 181,58 0,51 595 7,02 121,0 10,28
Poccits ‘30 $ 20310 388 5,00 31.03.2030 31.03.2007 11343 0,29 5,65 441 1105 7,00
MuHOUH V $ 2837000 3,00 14.05.2008 14.05.2007 97,07 0,02 5,60 3,09 52,0 1,10
MuHOWH VI $ 1750 000 3,00 14.05.2011 14.05.2007 91,03 074 545 330 97,6 3,69
MuHOUH VI $ 1322000 3,00 14.11.2007 14.05.2007 98,87 0,00 469 3,03 39,5 067
Aries '07 eur 2000 000 6,92 25.10.2007 25.04.2007 102,35 005 347 6,76 0,14
Aries 09 eur 1,000 000 7,75 25.10.2009 25.10.2007 108,33 053 433 715 26,5 234
Aries 14 $ 2435500 9,60 25.10.2014 25.04.2007 128,44 021 5,06 747 51,5 5,56
MYHULUUNANBHBLIE OBNArALIUA
Mockea '11 eur 374,000 6,45 12.10.2011 12.10.2007 107,15 013 468 6,02 772 | 204 467
Mocksa 16 eur 407000 5,06 20.10.2016 20.10.2007 99,18 022 517 511 455 | 624 733
KOPMOPATUBHbIE OBJIUTALIUA
ATIPOCA '08 $ 500 000 8,13 06.05.2008 06.05.2007 102,48 0,02 5,88 793 61,9 /1012 1,08
ATIPOCA 14 $ 500 000 8,88 17.11.2014 17.05.2007 115,08 037 6,36 7.7 85,4 /2159 5,58
Anbtha-Bakk 15 $ 225000 8,63 09.12.2015 09.06.2007 100,60 04 9,50 8,57 4155 | 4959 3,10
Bakk Mocksb! ‘09 $ 250 000 8,00 28.09.2009 28.03.2007 104,99 0,00 587 7,62 56,9 /1217 223
Bakk Mockebi 10 $ 300 000 7,38 26.11.2010 26.05.2007 104,54 0,09 843 7,05 64,1 /1460 3,18
Bakk Mocksb! 15 $ 300 000 7,50 25.11.2015 25.05.2007 103,17 0,00 6,52 721 2360 | 3164 3,16
Bakk Cankr-TeTepGypr ‘09 $ 125000 9,50 25.11.2009 25.05.2007 101,04 0,19 9,05 9,40 3738 | 4458 230
BB '08 $ 150 000 8,50 21.05.2008 21.05.2007 101,59 0,05 7,09 8,37 182,8 | 2230 1,11
BTG '07 $ 1,000 000 6,12 21.09.2007 21.03.2007 100,17 0,00 5,79 6,10 55,0 /705 0,04
BTG '08 $ 550 000 6,88 11.12.2008 11.06.2007 101,90 0,01 5,72 6,75 443 /983 1,62
BT6 11 $ 450000 7,50 12.10.2011 12.04.2007 106,85 0,15 5,78 7,02 426 /1292 325
BTG '15 $ 750 000 6,32 04.02.2015 04.08.2007 102,63 0,03 532 6,15 141,9 | 2188 262
BTG '16 eur 500 000 425 15.02.2016 15.02.2008 97,86 037 455 434 82,9 /00 3,54
BTG '35 $ 1,000 000 6,25 30.06.2035 30.06.2007 102,29 0,06 6,08 6,11 134 | 1344 13,22
Boimnenkom ‘09 $ 450000 10,00 16.06.2009 16.06.2007 107,71 0,19 6,30 9,28 101,1 | 1675 2,00
Boimnenkom 10 $ 300 000 8,00 11.02.2010 11.08.2007 104,07 0,12 6,45 7,69 1138 | 1856 258
Boimnenkom 11 $ 300 000 8,38 22.10.2011 22.04.2007 107,01 0,13 6,59 783 120,3 /2101 3,73
Boimnenkom '16 $ 600 000 8,25 22.10.2011 23.05.2007 107,05 0,19 7,19 7.7 156,4 | 2642 6,36
Taanpom '07 $ 500 000 9,13 25.04.2007 25.04.2007 100,49 0,03 529 9,08 55 /209 0,14
T'aanpom '09 $ 700 000 10,50 21.10.2009 21.04.2007 112,31 0,09 5,40 935 9,1 /811 224
Taanpom 10 eur 1,000 000 7,80 27.09.2010 27.09.2007 110,40 023 456 707 754 | 34 3,03
Taanpom 12 eur 1,000 000 456 09.12.2012 09.12.2007 98,13 025 494 4,65 52,9 | 364 4,90
Taanpom 13 $ 1750 000 9,63 01.03.2013 01.09.2007 118,74 0,18 587 8,11 55,5 | 1394 4,67
Gazstream 13 $ 646 500 5,63 22.07.2013 22.07.2007 99,92 020 5,64 5,63 14,9 /1165 5,26
Taanpom 15 eur 1,000 000 5,88 01.06.2015 01.06.2007 104,27 012 522 5,63 33,2 | 674 6,20
Taanpom 16 $ 1350 000 6,21 22.11.2016 22.05.2007 100,40 0,08 6,15 6,19 53,0 /1609 7,09
Taanpom 17 eur 500 000 514 22.03.2017 22.03.2007 98,46 0,06 534 522 285 /T8 755
Taanpom 20 $ 1250 000 7,20 01.02.2020 01.08.2007 105,39 013 6,57 6,83 94,9 /2028 3,71
Taanpom '34 $ 1200 000 8,63 28.04.2034 28.04.2007 128,36 0,19 6,41 6,72 46,1 /1861 11,85
T'aanpomGank ‘08 $ 1050 000 725 30.10.2008 30.04.2007 102,27 0,02 5,78 7,09 50,7 /1019 1,51
TaanpomGank 15 $ 1,000 000 6,50 23.09.2015 23.03.2007 100,32 0,19 6,45 6,48 89,8 /1904 6,30
Espa3 ‘09 $ 300 000 10,88 03.08.2009 03.08.2007 109,60 0,1 6,50 9,92 120,1 | 1897 21
Espa3'15 $ 750 000 8,25 10.11.2015 10.05.2007 102,71 0,10 781 8,03 2259 | 3265 6,01
KasaHsopreumTes 11 $ 200 000 925 30.10.2011 30.04.2007 101,01 043 8,97 9,16 366,2 | 4501 361
MBPP 08 $ 150 000 8,63 03.03.2008 03.09.2007 100,97 0,08 7,59 8,54 2327 | 2617 094
Merachon '09 $ 375000 8,00 10.12.2009 10.06.2007 104,00 0,09 6,39 7,69 108,3 | 1866 242
MMK ‘08 $ 300 000 8,00 21.10.2008 21.04.2007 102,36 0,08 6,44 7,82 116,3 | 1668 1,47
MTC 08 $ 400 000 9,75 30.01.2008 30.07.2007 103,17 0,13 6,06 945 82,8 /1471 085
MTC 10 $ 400 000 8,38 14.10.2010 14.04.2007 105,76 0,10 6,55 792 122,6 /1955 3,01
MTC 12 $ 400 000 8,00 28.01.2012 28.07.2007 105,61 0,36 6,64 757 123,0 /2160 4,00
HWKoiin ‘07 $ 150 000 9,00 19.03.2007 19.03.2007 100,10 0,02 595 8,99 7 /8712 0,04
HKHX '15 $ 200 000 8,50 22122015 22.06.2007 101,13 0,20 8,31 8,40 2773 | 376,7 6,03
HopHutkens '09 $ 500 000 713 30.09.2009 30.03.2007 102,88 0,02 590 6,93 59,6 /1305 226
MpoMcTpoGaHK ‘08 $ 300 000 6,88 29.07.2008 29.07.2007 101,14 0,02 6,01 6,80 736 /1414 1,31
MpoMcTponGaHK 15 $ 400 000 6,20 29.09.2015 29.03.2007 100,52 0,04 6,04 6,17 69,3 | 956 3,08
PEP '08 $ 170 000 6,50 11.08.2008 11.08.2007 100,71 0,08 597 6,45 70,2 /1380 1,34
PeHeccanc '09 $ 250 000 8,75 17.11.2009 17.05.2007 100,95 0,24 8,34 8,67 3029 | 3749 231
PocBakk '09 $ 300 000 9,75 24.09.2009 24.03.2007 103,81 0,09 8,08 9,39 276,7 /3300 1,54
Poccensxoabakk 10 $ 350 000 6,88 29.11.2010 29.05.2007 103,02 0,01 5,96 6,67 64,2 /1362 321
Poccensxoabakk '13 $ 700 000 7,18 16.05.2013 16.05.2007 105,03 0,08 6,18 6,83 83,8 /1709 489
Poccensxoabakk 16 $ 500 000 6,97 21.09.2016 21.03.2007 102,24 0,04 6,39 6,82 199,8 /2197 3,74
PycCrangapr '07 $ 300 000 8,75 14.04.2007 14.04.2007 100,22 0,01 6,46 8,73 100,8 /1983 0,11
PycCrangapr '08 $ 300 000 8,13 21.04.2008 21.04.2007 100,58 0,06 7,56 8,08 230,1 | 2683 1,03
PycCrangapt 15 $ 200 000 8,88 16.12.2015 16.06.2007 98,59 0,16 9,81 9,00 4469 | 5268 3,08
C6epbark 13 $ 500 000 6,48 15.05.2013 15.05.2007 103,48 0,08 5,80 6,26 331 /1328 498
C6epbark 15 $ 1,000 000 6,23 11.02.2015 11.08.2007 101,37 0,11 5,71 6,15 39,9 /1168 264
Cesepcrans '09 $ 325000 8,63 24.02.2009 24.08.2007 103,77 0,19 6,55 8,31 126,3 | 1854 1,79
Cesepcrans '14 $ 375000 9,25 19.04.2014 19.04.2007 108,61 0,38 7,66 8,52 2179 /311 5,09
CvBakanembank '08 $ 175 000 9,75 19.05.2008 19.05.2007 102,59 -0,09 744 9,50 2173 | 2574 1,10
CvBakanembank '09 $ 350 933 9,00 12.05.2009 12.05.2007 101,66 0,26 8,14 8,85 2829 | 3549 1,90
CvBakanembark '11-1 $ 130 000 12,00 30.12.2011 30.06.2007 109,06 0,90 9,60 11,00 4287 | 5126 3,60
CvBakanemark '11-2 $ 300 000 8,30 16.11.2011 16.11.2007 102,46 0,22 7,64 8,10 2327 | 3166 3,72
CvBHedTb '09 $ 500 000 10,75 15.01.2009 15.07.2007 109,00 013 5,58 9,86 34,0 | 494 1,67
CuHex 15 $ 250 000 7,70 03.08.2015 03.08.2007 102,57 0,06 7,28 7,51 173,9 | 2739 6,11
Cvictema '08 $ 350 000 10,25 14.04.2008 14.04.2007 104,02 0,10 6,42 9,85 118,0 /1823 1,00
Cuictema 11 $ 350 000 8,88 28.01.2011 28.07.2007 105,58 0,29 7,20 8,41 184,8 | 2680 325
TMK '09 $ 300 000 8,50 29.09.2009 29.03.2007 103,62 0,13 6,93 8,20 163,2 | 2339 220
THK ‘07 $ 700 000 11,00 06.11.2007 06.05.2007 103,21 0,08 598 10,66 747 /90,1 062
THK 11 $ 500 000 6,88 18.07.2011 18.07.2007 103,19 0,04 6,03 6,66 58,1 | 1557 3,71
THK 16 $ 1,000 000 7,50 18.07.2016 18.07.2007 106,15 0,05 6,61 707 98,2 /2061 6,69
XK '08 $ 150 000 9,13 04.02.2008 04.08.2007 100,40 0,07 8,64 9,09 338,3 /3713 0,85
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0

PbIHOK BHeWHMX AONroB (no Alopauun 0643aTenbCTB)

! Kazanorgsintez '11 (B-)
IHCFB 08 (Ba3/B-) @
8,50 ] Renessance '09 (Ba3/B+) Alfa Bank 15 put (B+/8a3)
hd ® NKNH'15(B1)
Rosbank '09 (Ba3) @

8.00 - Sibacadembank '9 (B1)

s

MBRD '08 (B1/) ' .
® Sibacadembank '11-2 (B1, euf), .
® RusStand '08 (B+/Ba2) Severstal '14 (B2/B+)
7,50 - A
Sibacadembank ‘08 (B1/B-) Sstoma 11 (33/8+)
istema " -+
Sistema '11 put (B3/B) ° SINEK'15 (Bal) @  Vimpelcom '16 (Ba3/BB+)
@

7.00 - ® \weD 08 (B2/B+)

’ ® TMK'09 (B2(p)/B+)

Severstal ‘09 (B2/B+) o GazProm 20 %AS/BBB)'MTS *12 (Bad/BB-)

. Bty ata o7 (8v/Ba2) MTS 10 (Ba3/BB- O > P Ba3L) g i Deicom '11 (Ba3/BB+) ©® TNK'16 (Baa2/BB+)

s L]

MMK ‘08 @a3/BB) ®Megafon ‘09 (Ba32/BB) @
& )Vimpe,mmvoggay%ﬂ.) Vimpelcom '10 (Ba3/BB+)

|
| BoM 10 (A3

%

Gazé))rombank 15 (Baa1/BB-)

Rosselkhoz 16 put (/Baa1) @ ALROSA'14 (?35,,53

Sistema '08 (/B+)
® Rosselkhoz '13 (/A3)

MTS '08 (Ba3/BB-) @® Gazprom '16 (A3/BBB)

‘07 (Baa2/BB+) @

I ICB "15 (A3/,
1CB 08 (3% ‘08 (Baa2/BBB-) (83
3B S

ALROSA 08 (BB-/Ba2) @
| -

BoM-09-(A3)
NornickdP09 (Ba2/BB+) -
o ® _ Gazprombank '08 (Baa1/BB-) o —

V1B '08RA2/BBB+) VTB 11 (A2/BBB+)
Sipneft ‘07 (Ba3/BB- ) Sberbank '15 put (A3)

TNK 11 (Baa2/BB+)
Rosselkhoz 10 (/A3) o Gazprom 13 (A3B88)
"~ ® Sperbank 13 (A2)

® Gazstream '13 (A3/BBE;

6O

Mesxico '26 (Baa1/BBB)

inFi MinFin VI (Baa2/BBB) —
550 4 MinFin V (Baa2/BBB+) ..
, o Mexico 15 (Baa1/BBB)
— @ Gazprom'17 (A3/BBB, eun
Gazpromy 15 (A3/BEE eu) ® Gezp ( )
¢ . _— M 16 (Baa1/BBB
VTB "5 call (A2/BBB) Gazprom '12 (A3/BBB, eur) o A Moscow'16 (Baa ")
5,00 - @ ATies 14 (AAA/AGa))
MinFin V|l (Baa2/BBB+) ¢ Gazprom '10 (A3/BEB, eu)
PR Atoscon 11 (Baat/BBB+)
4,50 T T T T T T T T T T 1
mof. aopauust, net
Py6neBble MyHuumMnanbHble o6nurauum
8,5
Bonro6n'09 (B+) 4 06131-3 10 (B+)
| ]
W VIpkoBn31-4 10 (B+)
[ ] BopoHex 0611-2 '09
8 - syws30s¢e+) M Bonro6n-2'10 (B+)
B Yoy o6n 07 (B+)
P | | P
Yepa-4 08 (B 4 409 (Ba3
a4 08 (B+) yoauna-4 09 (823) W Kown-7'13 (Ba3/BB-)
W Hierop 06n-3 11 (/B+)
Kpacron kpaii 07 (B+)
| ]
754 Koww-6 10 (Ba3/BB-) W Camap 06n-3'11 (BB-/Ba2)
’ B Gypawms-5'11
]
B Koww-5 ‘07 (Ba3/BB-) W Tl o6n-210
- 1210 (B+/B)
W Agmia507 (B+) W Spocn 06n-4'09
L]
Bauwkoprocrak-5 09 (BB/Bat)
W Huxerop o6n-2'08 (/B+) © 00346019
7 W Mocko6n-6'11 (BB/Ba3)
g O3 46020
W BawkoprocTan-4 07 (BB/Bal)
W Tomcko6n-2'07
W Mock 06n-5'10 (BB/Ba3) Mocksa-44
Mockea-39 A A
@ 00346021 © OP346018
Mock 0611-4 09 (BB/Ba3) g
6,5 7 Mocksa-38 A 003 261
Mockea-41 A& ® 00346014
003 26199
W Mock 06n-3 07 (BB/Ba3) & 00346002
© 00325059
003 25061
Mocksa-47 A 003 25057
s A6 03 46003
6 - 003 27026
KpapHospex-4'06 I
A~ Kpueasi MockBbI
003 46001
03 25058 = KpVIBaﬂ o3
5,5 T T T T T T T T T T T T 1

mog. Atopaums, net
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PbIHOK eBpoo6nurauun
0XOOHOCTb, %
06Lem, Mn Dara [Dara cneg. LleHa floxon o0 Mog. .
Bbinyck Kynon PeATnHr
pyo6. noraweHus Kynona 3aKpbITUA noraweHus | Tekywas [iopauus
PYBIEBbIE EBPOOBNUI ALK
Bakk Mockebi '09 5000 7,25 25.11.200¢ 25.05.2007 101,15 -0,05 6,77 717 76,5 239 A3
BTBE'09 10 000 7,00 13.04.2008 13.04.2007 101,20 0,10 6,38 6,92 56,0 1,88 BBB+/A1
T'a3npom6aHk 10 10 000 7,25 22.02.2010 22.08.2007 100,00 -0,35 7,25 7,25 116,0 2,62 BB+/A3
EBPP 12 2000 6,00 14.02.2012 14.02.2008 98,67 0,13 6,32 6,08 20,1 4,14 AAA/Aaz
Kiw 12 2000 6,00 14.02.2012 14.02.2008 99,36 0,26 6,15 6,04 -36,8 4,15 AAA/Aaz
Nordic '11 2000 5,75 15.02.2011 15.02.2008 98,60 -0,03 6,16 5,83 138 342 AAA/Aaz
PX[ 12 12570 8,38 31.03.2012 31.03.2007 103,80 0,20 747 8,07 94,7 4,06 BBB+/Baa2
PeHeccaHc '08 2660 10,50 12.05.2008 12.05.2007 101,00 0,51 9,57 10,40 422,0 1,06 B2/B-
Poc6akk '09 7000 8,00 30.09.200¢ 30.03.2007 101,10 0,20 7,52 7,91 155,4 2,21 Ba3
YPCA'10 5000 9,13 26.02.2010 26.08.2007 100,00 -045 9,12 9,13 303,6 2,55 B1
PbIHOK py6neBbIx eBpoobnurauuii
11,00 +
10,50
10,00 +
9,50 1 ® PeHeccaHc '08
® YPCA'10 (B1)
9,00 +
8,50 +
8,00 +
7,50 - ® Poc6aHk '09 (Ba3) ® PX['12 (BBB+/Baa2)
® [asnpombaHk '10 (BB+/A3)
7,00 +
® Bank Mocksbl '09 (A3) NDF Curve
6,50 - ) .
® BTE '09 (BBB+/A1) Nordic 11 (AAA/ o EEBPP 12 (AAA/AG3)
[ ] [ ]
6,00 - KfW '12 (AAA/Aaa)
5,50
5,00 +
4,50 -
4,00 T T T T T T 1
0 1 2 3 4 5 6 7

neT 0o noraweHus
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Ay

busnec-HanpaBaAeHHUE 110 OIIEPALIAAM C AOATOBBIMH
WUHCTPYMEHTAMHU

UAcnonHuTenbHbIN AMPEKTOP, PyKOBOAUTENb HanpaBneHus
Anekcangp lMyray, apugach@uralsib.ru

Busnec-6A0k IpoAa’k 1 TOProBAM

PykoBoauTenb 6usHec-6noka
Opyapp KonysaHos, koluzanovea@uralsib.ru

YnpaBneHue npoaax YnpaBneHue ToproBnu
Ceprew LLlemapaos, HavanbHUK ynpaeneHusi, she_sa@uralsib.ru AHppent bopucos, cT. Tpenaep, bor_av@uralsib.ru
EneHa [JoBraHb, KnMeHTCkuiA MmeHexep, dov_en@uralsib.ru Bsiuecnae Yanos, Tperigep, chalovvg@uralsib.ru
AnHa KapnoBa, knueHTckuii MmeHemxep, kar_am@uralsib.ru KoHcTtaHTuH Makapos, peno-Tpengep, makarovkv@uralsib.ru
Omutpuii KysHeLoB, knneHTCKUIn MeHeaxep, kuznetsovde@uralsib.ru AHanuTuka
Omutpuii Monos, kKNneHTCKMIn MeHedxkep, popovdv@uralsib.ru OyakvH OMutpuia, HavanbHuk ynpaenenus, dudkindi@uralsib.ru

Kutu MNMaHuxaBa, aHanuTuk, pantskhavaks@uralsib.ru
Hapexaga MbipcukoBa, aHanutuk, mur_nv@uralsib.ru

Busnec-6A0K 110 PEIHKAaM AOATOBOTO KAITHTAAR

PykoBoautenb 6usHec-6noka
Omutpui LWiknosckuin, shklovskyda@uralsib.ru

ConpoBoXxaeHne NPoeKToB BukTtop OpexoB, CT. aHanuTuK, ore_vv@uralsib.ru
I'y3enb TuMoOLLKMHA, HaYanbHUK oTaena, tim_gg@uralsib.ru [xanap CyntaHoB, aHanNuUTUK,
AHTOH JlobaHoB, Bea. akcnepT, lob_at@uralsib.ru

dapuga AxmeToBa, Beg. cneuuanuct, akhmetovaff@uralsib.ru

[anuHa MNygeima, rn. cneumanucT, gud_gi@uralsib.ru

Olga Stepanenko, cneunanucT, stepanenkooa@uralsib.ru

AHaAUTHYECKOE YIIPABA€HHE 10 OIIEPAUAM C AKITUAMU

PykoBoauTenu ynpasneHus

KoHcTaHTuH YepHbiwes, che_kb@uralsib.ru Kum UcksH, iskyanks@uralsib.ru
Ctparterus / BaHku TenekommyHukauum /| Meama / UHcpopmaLMoHHbIe TeXHONOrMKU
AHTOH Tabax, cT. aHanuTuK, tabakhav@uralsib.ru KoHCTaHTUH YepHbIlweB, pykoBoAUTENb YNpaBneHus,
Hatanbs Maitoposa, aHanuTuk, mai_ng@uralsib.ru che_kb@uralsib.ru

KoHcTaHTMH BbenoB, aHanutuk, belovka@uralsib.ru
SkoHoMuka Poccun ) ; @

Braaummp TUXOMMPOB, CT. aKoHOMMCT, tih_vi@uralsib.ru MoTpebutenbckui cektop/Po3HnyHas Toproens/TpaHcnopT

HedbTb 1 raz / dHepreTuka AHppet HukutuH, aHanuTuk, Nikitin_Al@uralsib.ru

MeTtannyprus/MawmHocTpoeHue
Kupunn Yyiiko, aHanutuk, chu_ks@uralsib.ru
OmuTpuin CmonuH, aHanutuk, smolindv@uralsib.ru

Katoc PanaHy, ct. aHanuTuk, rap_ca@uralsib.ru

Anekcen Kopmwukos, aHanuTuk, kor_an@uralsib.ru
MartBen Tawu, aHanuTuk, tai_ma@uralsib.ru

Masen MonukoB, aHanuTuk, PopikovPN@uralsib.ru

HacToswuin GlonneTeHb npeaHasHayYeH UCKIIOUNTENBHO ANs MHKOPMaLMOHHBIX Lenei. Hu npu kakux o6cTosaTenbCcTBax 3ToT BlonneTeHb He JOMmKeH
MCMOb30BaTLCSA UMK paccMaTpuBaThcs kak oepTa Unu NpeanoxeHne Aenatb odepTbl. HECMOTPS Ha TO, YTO AaHHbIN MaTepuan Gbin NoAroToBNeH
C MakcumarnbHoW TwatensHocTblo, YPAIICUB He gaeT HuKakux MpsMbIX WM KOCBEHHbIX 3aBEPEHWI WU rapaHTuii B OTHOLLUEHUM AOCTOBEPHOCTU
M NONMHOTBLI BKITIOYEHHOW B GtonneTeHb uHdopmauun. Hu YPAJICUB, HW areHTbl kOMnaHuu unu adunuMpoBaHHble NWLA HEe HECyT HuKakown
OTBETCTBEHHOCTM 3a NtoBble NpsSMbIe I KOCBEHHbIE YBbITKM OT UCMOMb30BaHWS HACTOSILLErO GIoNNeTeHs UK coaepxallencst B HeM WHopMaLmi.

Bce npaBa Ha GronneteHb npuHaanexat OO0 «YPAJICUB Kanutan», u copepxallasica B HeM MHOPMauUs HE MOXeT BOCMPOU3BOAMTLCS WM

pacnpocTpaHaTbesa 63 NpeaBapuTenbHOrO NMCLMEHHOTO paspeLUeHus.
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