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POCCUMNCKUM PbIHOK AOJNIFOBbIX OBA3ATENLCTB

MynbC PbIHKA

PbIHOK OBJIUrALIUA CEFrogHsA

° CUTpPOHMKC: CNOpPHbIN BbIGOP

TAKXE B HOMEPE

MonuTUKA

HoBbin cocTaB npaBuTenbCTBa
yTBepXpaeH

CerogHsa npe3ugeHT Bnagummp [yTuH
yTBEPAMUI HOBbIA COCTaB NpPaBUTENbCTBA,
O0QHaKO O BCEX BaXXHEWLWMX HasHaYeHMAX
CcTano W3BECTHO elle BYepa mnocne
3aKpbITMS  pblHKA. Kak ™Mbl nucann B
npeabiayLmx nybnmkaumax, mel oxvaanu
M3MEHEHWIA B CTPYKType NpaBUTENbCTBa,
KoTopble  moATBepaMnn  Bbl  CMeHy
npuopuTETOB — NEepexosd OT CO3[aHust
hrHaHcoBoro npocuunTa u obecneveHusi
KOHTpoOns Hag cTpaTernyeckumm
KOMNaHUAMK U OTpacnsiMn K MHBECTULMAM
1 yBEMUYEHUIO MHBECTULMIA B 3TN OTpacnu
1 MHdpacTpykTypy. MosBuBLIascs BYepa

nHopmMaLma noaoTeepxaaeT HaLm
npeanonoXeHus " nossonser
paccunTbiBaTh Ha JanbHenLee

ynyduweHne MHBECTULUMOHHOIo Knmmata B

X5 RETAIL GROUP

Yucrasa npubbinb 3a l
nonyrogue 2007 r. HuXe, uem
oxupganacb, SPO oTnoxeHo
Buepa X5 Retail Group onybnukoBana
ayaupoBaHHbIN (PMHaHCOBLIN OT4YeT 3a |
nonyrogne 2007 r. no MC®O. Ha
npowrnon Hepene X5 yxe ob6bsABuNa

60]'IbLLIyIO YacTb MHaHCOBbIX
nokasarenemn, KOTOpble B LesnioMm
onpasganu HaLl NPOrHos, n

ayaMpoBaHHble pe3ynbTaTbl OTNYATCH
OT HUX HesHauntenbHo. OpHako u4ucTas
npubbinb X5 no ntoram | nonyroamns 2007
r. yBenuyunacb nuwb Ha 5,6% (no pro-
forma) u cocraBuna 41,1 mnH pgonn.,
OKasaBlUMCb Ha 45,2% Huke Hawen
oueHkM u Ha 53,7% HWXKe pPbIHOYHOrO
KOHceHcyca. Mbl cuntaem, 4to 37O ObINO
CBA3aHO C pas3oBbIM YBENMYEHMEM MO
HaroroBbIM  BbiNiatam, W cuTyauus

Ocratku Ha kopcyetax LB, mnpg py6.

O6MmeHHbIN Kypc LIB P, py6.

O6meHHbIN kypc USD/EUR
LleHa Ha HedhTb URALS, $/6app.
Pesepsbl L|b PO, mnpg $ *

MIBOR, %

CraBku overnight (oueHka ®K Ypancub)

BaHku nepsoro kpyra, %
BaHku BTOporo kpyra, %

baHku TpeTbero kpyra, %

438.3
25.01
1.4076
75.41
420.9
7.7

8,0-8,5
9,0-9,5
10,0-10,5

450.6
25.05
1.4105
75.34
3.8
7.3

7,3-7,8
8,0-8,8
9,0-9,8

“Mpegblaywas Hegens

anasneuue aHan3a aoJIroBbiX pbiHKOB

TenedoH

7 (095) 785-1208

Poccun B 2008 r. Mbl nomaraem, 4to | yny4ywmtca yxe Bo |l nmonyrogum 2007 .
N3BECTHbIMU Ha  CErOOHALLUHEE  YTPO | ceeeerererirmiiiii e cmp.5
Ha3HaYeHUsIMm nepemeHsbl B | MTC, BLIMNENKOM
rpaBuTenbCTBE  HE 3aKOHYaTcsi U B | Xopolue cCpeAHeCpPOoUHble
Gnwkanwme  HegenuM  Mbl CTGHEM | NEPCREeKTUBbI,
CBMAETENsSMM HOBbIX HasHayeHWn B | HeomnpeperneHHble
MUHUCTEPCTBAX, NpaBUTENbCTBEHHbLIX | AOJITOCPOYHbLIE
areHTcTBax WM, BO3MOXHO, B Ton- ' ECTb JIX elie BO3MOXHOCTU AnA
MeHeKMEHTE KOMMaHMIA ¢ Ppocra?
rocy,qapCTBeHHblM yHaCTmeM _________ CIMP.3  weerrsssssss cmp.4
OKOHOMMUKA
UBb P® ykpennsert pybnb
_______________________________________________________ omp.4 CTATMCTHKA .........cccoocooooocceoo....CMP.B
HoBocTH
<+ MWHUCTP 3KOHOMMWYECKOro pasBUTUS MNpeacTaBwui  MNPaBUTENbCTBY  HOBbI
nporHo3 pocta BBIM Ha 2007 r., koTopbii Tenepb coctaBnsiet He 6,5% a 7,3%.
[UHTepdpakc]
<+ KOHuacTpym GaHK NpUHSN pelleHne o Bbinycke obnurauuii cepun 03 o6bemom 2
mnpg py6. [Cbonds]
<+ TarcoHabaHK NpuHAN pelleHne pasmecTuTb obnuraumm Ha 1.5 mnpg py6.
[Cbonds]
. ___________________________________________________________________________________________________________________________________________________________________________|]
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PbIHOK py6neBbix o6nuraumumn
KOMMEHTAPUM MO PbIHKY
CUTPOHUKC: CMOPHbLIN BbIGOP

CerogHs BHUMaHvWe WHBECTOpPOB OydeT MpWKOBaHO K ayKUMOHYy Mo
pa3melleHnio AebioTHOro Bbinycka pybnesbix obnuraumin rpynnel CUTPOHKKC
Ha cymmy 3 mnpg py6. cpokom obpalleHuns Tpu roga v nonyToparoguyHon
odpepTori. KomnaHus npuenekaeT cpeacTea Ans peduHaHCMpoBaHUS gonra B
pasvepe 2,6 mnpa. Cyas no Bcemy, 9TM cpeacTBa OyayT BbinnadveHbl
opraHusaTopy 3aliMa B cuyeT noraweHuss Opuax-kpeguTta, BblGaHHOMO
KOMNaHuM Ans BblKyna Bbinycka eBpoobnurauuin netom 2007 r. — ero cpok
uctekaet cerogHs, 25 ceHTabpsa. OcTaBllascsl He3HauMTeNbHas 4YacTb 3anma
6ydeT HanpasneHa Ha (UHAHCUMPOBaHME WHBECTULIMOHHOW Mporpammel K
nonosiHeHne obopoTHOro KanuTana.

B TeyeHne Gonee 4em Mecsua POCCUMICKME SMUTEHTBI W OpraHusaTopbl
npeanouMTany BO3AEPXMBATLCA OT MPEAJIOKEHUS HOBbIX 3aiMOB  Ha
NEPBUYHOM pbIHKE, MO3TOMY WTOTM AAHHOMO pasMeLLeHUss MOryT cTaTb
BaXHbIM WMHAMKATOPOM FOTOBHOCTM WMHBECTOPOB (hOPMUPOBaTh MopTdenu u
pa3Mepa pMCKOBON NPEMUM B YCNOBUSX CTAarHUPYIOLLEro pbiHKa.

Mbl nonaraem, 4to CuUTpPOHMKC BbIGpan O4YeHb Henoaxopsiiee BpeMs AN
BbIXx0A4a Ha NyGnu4yHbIN pbiHOK. KoMnaHusa nokasana nrnoxuve pesynbTaTbl 3a
nepBoe nonyrogMe. HecMOTps Ha yMeHbLUAKLYHCS 3aBUCUMOCTb  OT
OCHOBHOro akuuoHepa, Cuctembl, Kak OT KIMEHTa, MMEHHO M3-3a TOro 4TO
KOHTPaKTbl C ee foYkamu Obin OTnoXeHbl Ha koHel 2007 — Havano 2008 rr.
KOMMaHUsi He TONbKO CHWM3UNa BbIPYYKY, HO W MOHecna yObITKM Ha YpOBHE
onepaumoHHor npubbinu. Mo utoram 2007 r. CWUTPOHMKC He nopagyet
WHBECTOPOB BbICOKMMMW TEMMNaMK POCTa BbIPYYKU U edBa Nu BbIALET B 30HY

nonoxurtensHon peHTabensHocTu. Hopma OIBITDA oxupgaetcs Ha ypoBHe
okono 0%.

CyuiecTByeT BEpOSATHOCTb, 4TO B 2008 r. koMNaHWa NPUCTYNUT K peanuaaumu
mMacluTabHol nporpamMme 3aMMcTBOBaHMI. Maseta «Bepomoctuy» coobluaer,
uTo «CumpoHukc npednazaem co30amb cosMecmHoe npednpusmue Ons
8blrlycka MuKporipoyeccopo8 o Hoselwel mexHonoauu 0,065 MKH».
MHBeCTMUMM B MNpPOEKT, MO OLEeHKe KOoMMaHuu, coctaBAaT 58 mnpg pyb.
«CnTpoHMKC» xoTen 6bl nomy4ntb 51% B COBMECTHOM C rOCYAapCTBOM
nNpeanpusaTAM, BONPOoC OO y4acTMM KOTOPOro HaxOAUTCA Ha PacCMOTPEeHUM
COOTBETCTBYHOLLMNX KOMUCCUIA. ECnn ByaeT NpuHATO NOMOXMTENbHOE peLleHne,
CuTpoHukcy yxxe B 2008 r. npugeTcs CyLLeCTBEHHO yBENMYMTbL 06beM fonra.

Fpynna komnaHum «CUTPOHUKC» — OOAWH M3 NUAEPOB CPean MOCTaBLUUKOB
pelweHni B cdepe TeNeKOMMYHUKaUMA U MHOPMAaLMOHHBIX TEXHOMOMMA Wt
MUKpPOanekTpoHukn B Poccum n CHIC. Komnanusi Takke yBenuumBaeT CBOe
npucytcteue B BoctouHonm EBpone, Adpuke n Ha bnvxkHem BocToke.
OCHOBHbIe OnepaLnoHHble Noapa3sfaeneHnsl KOHLepHa pacnonoXeHbl B Yexuu,
"peunn n Poccun.

KomnaHum npuceoeHbl pentuHrn B3 n B— cootBeTcTBEeHHO 0T Moody’s 1 S&P.

durHaHcoBbIE pe3ynbTaThbl CMTpOHVIKCG no wutToram nepBoro nonyroguna
nokasanun HeraTuBHyro AUHaAMUKY.

Bbipyyka cokpatunacb 6onee yem Ha 6%. [NoaBen OCHOBHOW aKUMOHEp.
MeHeaXMeHT 0ObSCHSET naJeHue BbIpyYkM MEPEHOCOM peanu3auun psga
npoektoB Ansg MTC un MI'TC Ha BTOpoe nonyrogne — Havano 2008 r. Mo Town
e MpUYnHe KoOMNaHus Tepnena yobITKM Ha YpOBHE OnepauMoHHOW NpubbINu.
Takum obpasom, HECMOTPS Ha YMEHbLLAKLLYIOCH 3aBUCUMOCTb OT OCHOBHOTO
aKuMoHepa Kak OT KnuMeHTa — ero gona cHuaunace ¢ 21,7% B nepBom
nonyrogum 2006 r go 16,4% B nepsBom nonyrogun 2007 r. — dMHaHCOBbIE
pesynbTaTbl KOMMaHWM O4Y€Hb YyBCTBMTEMbHbI K 3TUM 3akasaM: OHWU
NpeacTaBnsloT  BbICOKOPEHTAOENMbHbI  CEerMEHT  TeNEeKOMMYHUKALMOHHbIX

peleHuii, opmunpoBaBLunii 44% Boeipydkn 1 90% onepauroHHON NpUdbLINK B
2006 .

Mo 3ToOM Xe npuYMHE KOMMaHUM MNPULLIIOCL MEePEeCcMOTPETb MPOrHO3bl Ha
2007 r., n ceridac MOXHO FOBOpPUTb O TOM, YTO POCT BbIpy4ku Byaet 6rm3ok kK

HyneBOMYy 3HayeHuo, a npu pasBuTUM CcobbITM no  BnaronpusTHOMY
cueHapwuio coctaBut 5-6%.

Bbikyn Bbinycka eBpooGnuraumii Ha 200 MNH [ONM, TOMbKO YacTb KOTOPbLIX
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(okono 100 mnH pgonn.) notpeboBana peduHaHCUPOBaHWSA, MpuBen K
COKpalleHU CyMMbl ponra, a npueneyeHHbin B xoge IPO kanutan
Mo3BONWI MOHM3NTL OTHOWeHMe ponra kK kanutany ¢ 80% po 48% w
oTHoweHne gonra k aktmeam — ¢ 30% 0o 25%.

OCHOBHbIe (hMHaHCOBbIe nokasatenu CUTPOHUKC, MITH JonN.

US GAAP 2005 2006 112007
Bbipyuka 953 1611 638
OIBITDA 154 159 -39
Yuctas npubbinb 69 61 -80
AxTuBb! 566 1647 1709
CobCTBeHHbII KanuTan 192 625 878
Donr 114 502 420
Hopwma OIBITDA 16,1% 9,9% -
Koach. TekyLLeit MMKBUAHOCTH 1,2 1,7 1,5
% KpaTKOCPOYHOrO Jonra 93% 33% 98%
Jonr/Kanutan 59% 80% 48%
Lonr/AkTvsbl 20% 30% 25%
[Jonr/OIBITDA 0,74 3,15 o
OIBITDA/MpoLeHTe 15,67 4,97 -

UemoyHuk: [aHHble komnaHuu, oueHku YPAJICUBA

Kumu lNMaHuxasa, CFA, PantskhavaKS@uralsib.ru

MonuTUKA
HoBbin cocTas npaemMTenbCTBa yTBepXXAeH

CerogHa npeavgeHT Bragumup TlyTMH  yTBEpAMN  HOBbIM  cOCTaB
npaBuUTENbCTBA, OHAKO O BCEX BaXXHENLLUMX HA3HAYeHMSAX CTano U3BECTHO eLle
BYEpa Mocne 3akpbiTusi pbiHKa. Kak Mbl nMcanu B npeabigywmnx nybnukaumsx, CezodHsa "P93U0€Hm Bnadumup INMymux

Mbl OXWOANN U3MEHEHWIA B CTPYKTYpEe NPaBUTENbCTBA, KOTOPble MOATBEPANAM ymeepoun Hoebll cocmas

npasumesibcmea, 0OHaKo 0 ecex
Obl CMeHy NPUOPUTETOB — NEPEexXod OT CO3AaHUsi (PMHAHCOBOro mpoduumuTa U .

6 ea)kHellWux Ha3Ha4YeHUsIX cmarsio U3eecimHo
oGecneyeHnNst KOHTPOMNS Hag CTpaTerMyeckMMu KOMMaHUsSIMM U OTpacnsMn K ewje eyepa noce 3akpLIMusi PLIHKa
WMHBECTULMSIM W YBENUYEHUIO KansaTpaT B 3TWM OTpaciv U UHPaCTPyKTypy.

MosiBuBLLAsicAs BYepa MHoOpMaUUs MOATBEPXOAeT HalUW MPEeAnoroXeHus u
Mo3BONSIET paccyMTbiBaTb Ha AarnbHeilee yryylleHne WHBECTULIMOHHOMO
knumata B Poccum B 2008 r. Mbl nonaraem, 4To U3BECTHbLIMU Ha CerogHsiluHee
YyTPO Ha3Ha4YeHWsAMU MepemMeHbl B NPaBUTENbCTBE HE 3aKoH4yaTcsl, U B
onwxkanlumMe Hegenu Mbl CTaHeM CBUAETENSAMW HOBbIX HasHayeHuii B
MUHUCTEPCTBAX, MNPaBUTENbCTBEHHbIX areHTcTBax W, BO3MOXHO, B Tor-
MEHEeIKMEHTE KOMMaHUWI C roCyAapCTBEHHBIM y4acTUeM.

CambiMy, Ha Haw B3NS4, SPKMMU OCOBEHHOCTSMM HOBOrO MpaBMTENbCTBA
ABMAIOTCA: @) YXO4 MUHUCTPa 3KOHOMMU4YecKkoro passutus epmana peda; 0)
«MOBbILLEHME» MUHUCTPa cmHaHcoB Anekcest KyaopuHa; B) BO3BpalleHue B
ueHTpanbHbIi annapaT [Omutpust Kosaka; u [) OTCyTCTBME NEpemMeH B
MwuHnpomaHepro.

Yxoa Mpeda He ABnsieTCA HEOXNOAHHOCTBLIO, CaM MUHUCTP HECKOJbKO MecsLEB
Hasapj 3asBnsn, 4YTo, CKOpee BCEero, OCTaBUT CBOW MOCT BO BpeMS crieaytoLlei
nepetpsickn KabumHeta. MUHIKOHOMpPa3BUTUSA B OOMbLUON CTEMNEHU NMLIMIIOCH
CBOEro BNWAHWA €lle B pe3ynbTaTe MONUTUMKM npeallecTBeHHnka 3ybkoBa
Mwuxanna ®pagkosa. Ewe B 2004 r. ctano sicHo, 4To MUHUCTEpPCTBY OcTaBneHa
ponb KOHCYNbTaTMBHOIO oOpraHa. BnomHe MOHSITHO, 4YTO 3TO BbI3BANO
pasovapoBaHue 'pedha u onpegenuno ero XenaHne yntu.

B pe3ynbTate cCaMbiM BaXHbIM «3KOHOMWYECKMM» MWHUCTEPCTBOM CTan
MuHUH, ©n NO3TOMY NOBbILLIEHNEe Ky}J,pVIHa KaXeTcA O4YeHb 3Ha4YuMbIM
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cobbiTnem. ®pakumsi  «nmbepanbHbiX  pedopmaTopoB» B MNPaBUTENLCTBE
dakTuyeckn nony4ymna Gonee npoyvHyto nnatgopmy, a ee ronoc obpen HoBoe
3ByYaHue. Tenepb NpaBUTENbCTBO HaMEPEHO WCMOMb30BaTb HaKadaHHble
(PUHAHCOBbIE MbILLbLI ANs1 TOFO, YTOO U3MEHUTb CTPYKTYPY 3KOHOMUKU. MIMEHHO
3Ty OCOBGEHHOCTb Mbl M 3aknafbiBany B OCHOBY HaLlero WMHBECTULIMOHHOMO
cueHapwust onst Poccumn Ha 2008 T.

Kpuc Yugpep, cweafer@uralsib.ru

JKOHOMMKA

LB P® ykpennser pybnb

Pybnb ykpennsieTcsi B peanbHOM BblpaXeHUW... Buepa nHaekc 06MEHHOro
Kypca pybns k 6usantotHon kopauHe LB P® cHusunca Ha 0,1%, onycTuBLIMCh
HWKe YPOBHA nogdepXku, ycTaHoBrneHHoro LIB B MomeHT nocnegHero
ykpenneHusi pybna 9 asrycta. Mbl oxuganu CHUXEHWs!, MOCKOMbKYy ObICTPO
HapacTawowee MHPNAUMOHHOE AaBreHne 3HauuTenbHO orpaHuyvMeaeT Habop
[oCTynHbIX LieHTpansHoMy 6aHKy aHTUMHPNALMOHHBIX MHCTPYMEHTOB.

...\ HOMUHaNbHOM. Ha cerogHAWHWA AeHb oduuManbHbIl OBGMEHHBIA Kypc
coctaBnsier 25,01 py6./gonn. u 35,31 py6./eBpo. Takum o6pasom, WMHOEKC
OuBanioTHOW KopauHbl cocTaBnsieT 29,64 — Ha 0,11% Hwxe MWHUMAanbHOro
YpOBHs1 B 29,67, ycTaHOBNeHHoro 9 aBrycra.

Oxunpgaetca ewe Oonbluee yKpenneHue. TocrnegHee — HOMUHArbHOE
ykpenneHue pybnsa Ha 0,1% k OuBanioTHOM KOp3WHe He [oTArvBaeT Ao
NpexHux 3HaveHun, coctaensowmx 0,3—0,5%. Takum obpa3om, Mbl nonaraem,
YTO 3TO MU Hayano BOJMHbI YKpenneHus, kotopas OyaeT npogomnxarbcs Ao
KoHUa roga. Mbl no-npexHemy cyuMTaem, YTO pearnbHOe ykpenneHwue pybns B
2007 r. coctaBuTt 7,5%, 3710 B 1,5 pa3a npesblliaeT MakcMManbHbIn NporHos Lib
Po®.

Bnadumup Tuxomupos, tih_vi@uralsib.ru

MTC, BbIMMNENKOM

Xopowue cpeaHeCpoUHblIe NepcneKTMUBbI,
HeonpeaeneHHbIe AOoJIrOCPOoYHbIe

Ectb nn ewge BoamMoxxHocTy ansa pocra?

CTVIMyJWIpOBaHVIe MCMONb30BaHUA COTOBOM  CBSAI3U: ycnex Hanuuo.
PesynbTtatel geatenbHocT Beimnenkoma u MTC 3a | keaptan 2007 .
OoTpa3vnM ycrnexu KOMMaHuh B CTUMyNMpoBaHuM aboHeHTOB Kk 6Gonee
WHTEHCVBHOMY MCMONb30BaHMI0 YCMyr COTOBOW CBA3M, cTabunm3aumu Tapudos
(B T.4. 3a cyeT yKkpenneHus pybns), KOHTpone Hag pacxodamu, NPOOBMKEHUN
3a npegenbl Poccun. 3T0 cBUOETENbCTBYET O BO3MOXHOCTW AarnbHenLlero
pocta MobunbHbIX onepaTtopoB B 2007-2008 rr. Grnarogapsi HapaliMBaHWIO
ob6bema npeaocTaBnsseMbIX FONOCOBLIX YCMYr U POCTy 4yucra aboHeHToB. Ho
OONroCPOYHbIE MEPCMNEKTUBLI KOMMNaHWA He CTOMb OYeBMAHbI, NMOCKONbKY A0MS
HeronocoBbIX YCINyr B CTPYKTYpe MX BbIPYYkU NMoka mana. Kpome Toro, B Lensx
AanbHenwero CTUMynMpoBaHus NoNb30BaHWS MOOWITBHOW CBA3bI0 KOMMaHWAM
notpebyeTcs KapouHanbHO M3MEHWTb CBOW BM3Hec, YTO MoXeT noTpeboBaTb
nepeBecT abOHEHTOB C CUCTEMbI pre-paid Ha [OMrocpoyYHble KOHTPaKThl,
cybemampoBatb TenedoHbl aboHeHTamM M pa3BuBaTb yCnyrM (OUKCUPOBAHHON
CBSA3U Hapsay ¢ MOBWMbLHON.

KoHcmaHmuH YepHbiwes, che_kb@uralsib.ru
KoHcmaHnmuH Benos, belovka@uralsib.ru

Kypc pybnsa
pobupaeTtcsa 0o HOBbIX BEpPLWIMH
Kypc py6ns k 6uBantotHoi kop3uHe LIb P®

30,00 -
29,95
29,90 4
29,85 4
29,80
29,75
29,70 4
29,65 4
29,60

02.07

03.07
04.07 4
05.07
06.07 4
07.07 -
08.07
09.07

Nemouruku: LB P®, ouerka YPAIICUBa
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X5 RETAIL GROUP

Yucrasa npubbins, 3a | nonyrogue 2007 r. HMXxe,
yem oxxmpanacb, SPO oTtnoxeHo

PesynbTatbi 3a | nonyrogue 2007 r.: ynctas npudbInb He M3MeHUNach. Buepa
X5 Retail Group ony6nukoBana ayoupOBaHHbIN (OMHAHCOBLIA OTYeT 3a |
nonyrogne 2007 r. no MC®O. Ha npownon Hegmene X5 yxe obGbsaBuna
fonbLuUyo YacTb PUHAHCOBBLIX NOKa3aTenen, KOTopble B LIENOM onpasgany Halu
NpPOrHO3, N ayavMpoBaHHblE Pe3yrnbTaTbl OTAMYAKTCS OT HUX HE3HAYUTENBHO.
OpHako uuctas npubbine X5 no utoram | nonyrogma 2007 r. yBenuyunach
nvuwb Ha 5,6% (no pro-forma) n coctaBuna 41,1 MnH JONn., oKa3aBLUUCHL Ha
45,2% Hwxke Hawemn oueHkn N Ha 53,7% HWXKe PbIHOYHOrO KOHceHcyca. Mol
cynTaeM, YTo 3TO ObINO CBSA3AHO C Pa30BbIM YBENIMYEHMEM MO HAIOroBbIM
BbInnatam, 1 cutyauus ynyqwmntcs yxe Bo |l nonyrogun 2007 r.

Poct (*)VIHaHCOBbIX pacxonoB U pa3oBbIX 3aTpaT Ha ynnaty Hanoros. o pro-
forma Hopma wuuctor npubbinn X5 ynana Ha 0,7 n.n. go 1,7% — rnaeHbIM
o6pa3om Ha hoHe yBenuyeHusi comHaHcoBbIX pacxonos (¢ 27,0 mnH gonn. B |
nonyrogum 2006 r. go 63,1 mnH gonn. B | nonyrogum 2007 r.), BbI3BAaHHOIO
npuBreYeHNEM B Hauvane rfeTta AOMONHUTENbHbLIX OONTOBbIX 00513aTeNbCTB B
pasmepe 1 mnpg AOnn. M BbiMyckOM obnuvraumi Ha cymmy 350 MnH gonn.
Kpome Toro, achdekTnBHas Hanoroeasi ctTaBka Bblpocna ¢ 42,7% B | nonyrogum
2006 r. po 55,7% Bo Il nonyrognn 2007 r. n3-3a yBenu4eHUs noanexalimnx
Bbl4ETY pa3oBbIX PacxodoB (Takmx Kak obecleHeHue 3anacoB), YYTEHHbIX B
yncton npubbinu. Bo 1l nonyrogun 2007 r. nocne pecTpykTypu3aumu
3a[J0MMKEHHOCTW Mbl YBUAUM YBENNYEHUS LONTOBOW HArpy3ku, O4HaKo CUTyauums
Oynetr crnaxeHa Onarogapsi ©onee BbIrOAHLIM - YCMOBMSIM - COrMaLLEHUI
npuBneYveHHblX HoBbIX 3arMMoB. Bo Il nonyrogun 2007 r. kansatpatbl X5, no
HawmM oueHkam, coctaBat 500 mnH gonn. u G6yayT npoduHaHCUpoBaHbl 3a
cyeT [OeHexHbIx cpeactB B pasmepe 334 MAH A0OMA. U OOMONHUTENbHbLIX
OONroBbIX 06513aTENbCTB.

OtyeT 0 npubbINaAx X5, MiH gonn.

In/r06 In/r07 Wam.3a YPAINCUB KoHceHcyc
rod,% Inir07N PasH., % In/r07N PasH., %

Bbipyuka 1581 2348 485 2253 42 2286 2,7
Banosas npubbirb 4222  617,0 46,2 621,7 (0,8) - -
Hopma earnogoli npubbinu, % 267 263 (0,4) 27,6 (1,3 - -
EBITDA 1220 2120 73,8 2071 24 2229 (4,9)
Hopma EBITDA, % 7,7 9,0 1,3 92 0,2) 97 0,7)
Yucras npubbirb 389 411 56 749 (45,2) 88,7 (53,7)
Hopma yucmoti npubbinu, % 25 1,7 0,7) &3 (1,6) 39 (2,1)

Wemoynuku: X5 Retail Group, ouerka YPAIICUba

MnaHupyetca nonyyeHwe KpPeAUTHOW NUHUM. B uensx oUHAHCUPOBAaHMS
NnaHoB MO PasBUTUIO U JarnbHenwen pecTpykTypu3aummn 3agormkeHHocTn X5
HamepeHa MNonyyYnTb KPeaWTHY NuHUI0 obbemMoM nopsgka 2 mnpg Jonn. K
KOHLYY HbIHELUHEro roga. 3TO CTaHeT BaXHbIM LLAaroM, NpYHUMasi BO BHUMaHue,
yto X5 pewuna oTNOXMTb QJopasmeweHne fo 2008 r. B cBA3M C
HebnaronpuaTHOM PbIHOYHOM KOHBIOHKTYpor. Ceryac y X5 pgoctaTtovHo
BHYTPEHHWX pecypcoB Ans (hnHaHCMPOBaHWUS HaMeYeHHOro pocTa, U cpefcTea
OyayT npusnekatbcs ¢ nomoubio SPO Tonbko B cnyvae uHaHCUPOBaHWSA
npuobpeTeHuni.

AHdpel Hukumun, nikitinai@uralsib.ru
Mapusi Cmapuesa, startsevamv@uralsib.ru

YPAANCUB
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96.70
100.20
100.15
101.05

100.0C
100.25
97.70
100.05
100.25
99.97
99.99
102.0C
99.70
99.50
99.15

99.85
99.45

99.25
99.50
99.55
98.80
97.00
97.00
98.75

99.35

99.98
97.90
100.5C

97.40

13.67
14.00
10.73
16.29
14.88

0.07
19.52
15.68

9.23

9.26

10.83
8.81

16.12
12.88

11.81

12.50
5.34
10.96
9.41
7.77
13.02
9.60
1148

12.83
13.42

1143

7.98
10.01

9.29

9.41

21.15
21.28
-0.42

6.42

12.82
8.04

483
4.80
6.72

15.77

11.01

12.49

7.60

8.63
8.25

10.89

9.46

14.05

9.22

5.06
9.31
9.25
797
7.18

725

9.25

1147

20.13
13.18

19.37

156.33

7.70
11.36

11.89
15.12
12.38

7.36
11.20
8.12
8.03
11.89
5.23
10.69
8.81

10.37
7.47

12.70
9.13
9.43

13.48

11.08

12.25

12.73

9.02
10.62

7.29
1.1
12.11

7.69

3.89

2.99
3.03
2.80

5.29
5.42
443
4.28
5.25
427
4.90
4.59

5.21
3.86

478
449
440
2.41
224
2.52
5.68

442
549

0.14
0.47
1.04
2.32

0.15
0.34
141

1.32
1.75
210
249
0.15
0.94
0.88

1.06
1.06

0.86
1.55
2.09
0.63
1.20
0.78
0.63

278
0.88

1.31
3.36
3.46
0.46
0.63

1.86
3.41
4.66
1.28

2.04

cccl

B/B1/
B/B1/
B/B1/

[Ba1/BB-
[Baa2/
[Baa2/

B1/
1B-

1ICCC+
1ICCC+
[Baa2/

1B-
1B-
1B-

/Ba3/
[Ba3/

BBB-/Baa2/BB+
BBB-/Baa2/BB+
BBB-/Baa2/BB+

/Ba3/BB-
/Ba3/BB-
BB/
BB+/Ba3/BB

Xumus
notpe6. ToB.
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
Toproens
ToproBns
ToproBns
JHepreTuka
(bvHaHCbI
(bMHaHCbI
CTPOUTENLCTBO
notpe6. ToB.
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
aBTONpOM
ToproBns
(bvHaHCbI
(bvHaHCbI
ToproBns
ToproBns
ToproBns
notpe6. ToB.
cepBuC
cepBuC
cepBuC
MaLLKHOCTP.
cepBuC
aBTONpPOM
ToproBns
MaLKHOCTP.
(bMHaHCbI
(bvHaHCbI
(bvHaHCbI
ToproBns
MaLMHOCTP.
Cblpbe
Cblpbe
ToproBns
ToproBns
Toproens
CTPOUTENLCTBO
JHepreTuka
Xumus
ToproBns
notpe6. ToB.
notpe6. ToB.
npoK3BOACTBO
JHepreTuka
JHepreTuka
CTPOUTENLCTBO
CTPOUTENLCTBO
CTPOUTENLCTBO
Cblipbe
Cblpbe
Cblpbe
meTannyprs
meTannyprs
ToproBns
ToproBns
ToproBns
meTannyprs
meTannyprs
ToproBns
ToproBns
ToproBns
(bMHaHCbI
(bMHaHCbI
ToproBns
ToproBns
Tenexom
Tenexom
(bvHaHCbI
Tenexom
meTannyprvs
ToproBns
meTannyprs

meTannyprus

Cc2
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MWA-206
MWA-306
MWAH-les-1
Mur-0 02
Mur-® o6n.
M-VHOYCTP
Mupakc 01
Mupakc 02
MUPOUHaHCT
MutnaHg-01
MW3MNb-0 01
MKB 0206n
MKB 0306n
MMK To 01
MM-®uH 02
MOWA
MOWA 02
MOWA 03
MOWTK-01
MoHetkad-1
Mockomub
MockomuBb-2
MockomuB-3
MOCMAPT® 1
Moco6razd1
Mocobrazd2
Moco6nra31
Mocobntp-2
MocaHepro1
MocaHepro2
MOJCK-01
Hacriowa3K1
HIK UTEPA
Hwxllenne
HUKOCXIM 2
HWTON 02
HKHX-04 06
HOMOC 78
Hopareke-1
HytpWHB106
06Konad-01
OrK-2 0106
OrK-3 06
OrK-5 06-1
OrK-6 0106
Or0-arpo-2
Oro-arpo-3
OM3-5 06
OMK 1 06
Opxuges 01
OCT-206
Ouakoso-02
MABA 02 06
MapHac-M 2
MarapcoH 1
Mepekpect1
Mepmatep01
MeTpokom62
MA AKK A
nNBAOM 01
NWK-506
MNT-NHe-02
nM3 01
NPBB-5
Mpomce6-05
MpomTp0106
MpomTp0206
Mpotexkdun1
MpoToH®UH1
Msrepoukad
Mstepoud 2
Pasrynsiid1
Pasrynsiid2
Pasrynsitd3
PenKan-1
PECTOPAHC2
PECTOPAHC3
PXX0-0206n
POCBAHK-1
Poccenxb 2
Poccenxb 3
Poccenxo3b

1000 R
1500 R
2000R
3000R
1000 R
1000 R
1000 R
3000R

8.60
7.95
12.37
8.90
7.85
12.25
10.50
10.99

07.11.07
29.11.07
04.03.08
11.03.08
05.12.07
19.02.08
19.02.08
20.03.08
27.12.07
20.11.07
15.01.08
06.12.07
19.12.07
10.01.0¢
08.01.08
21.12.07
07.03.08
14.12.07
27.09.07
15.11.07
05.12.07
19.02.08
19.12.07
18.10.07
2212.07
25.12.07
15.11.07
25.09.07
18.03.08
28.02.08
11.03.08
21.12.07
07.12.07
08.01.08
15.11.07
18.12.07
01.10.07
18.12.07
26.10.07
11.12.07
21.11.07
03.01.0¢
14.12.07
04.10.07
25.10.07
26.02.08
04.01.08
04.03.08
06.12.07
11.10.07
08.11.07
21.03.08
11.11.07
22.11.07
20.12.07
08.01.08
27.11.07
29.02.08
15.11.07
25.10.07
20.11.07
24.09.07
23.10.07
31.10.07
22.11.07
03.01.08
23.10.07
07.11.07
18.12.07
14.11.07
18.12.07
04.10.07
02.10.07
21.03.08
02.09.08
03.10.07
30.11.07
05.12.07
15.02.08
21.11.07
21.02.08
05.12.07

09.03.09
02.09.08
14.03.08

19.02.08
15.07.08
27.12.07
17.12.08

08.07.08

15.11.07
05.12.07
19.08.08
17.06.09
17.04.08

14.11.08
26.03.09
15.09.09
01.03.12

20.06.08

02.04.09
21.12.07
26.10.07
10.06.08
19.05.10
20.12.07
05.10.09
22.04.10

04.07.08
03.09.09

15.10.07

19.11.09
19.06.08

25.05.10

23.10.08

29.07.08
21.05.09
27.10.09

04.11.09
16.12.08

01.04.08
20.03.09
02.09.08

05.06.08

18.02.10

09.08.0¢
24.02.12
02.03.1C
06.09.11
03.06.0¢
16.08.11
19.08.0¢
17.09.0¢
27.12.07
16.02.1C
13.07.1C
04.06.0¢
16.06.1C
10.07.0¢
03.07.12
21.12.1C
07.09.11
14.06.14
26.09.0¢
14.05.0¢
10.12.0¢
15.02.11
12.06.12
12.04.12
21.12.0¢
24.06.12
17.05.11
26.03.11
13.09.11
18.02.1€
06.09.11
18.12.0¢
07.12.07
08.07.0¢
20.08.0¢
15.12.0¢
26.03.12
16.06.0¢
31.10.0¢
09.06.0¢
16.05.12
05.07.1C
09.12.11
29.09.11
19.04.12
25.02.0¢
09.07.1C
30.08.11
12.06.0¢
09.04.0¢
08.05.0¢
19.09.0¢
21.10.11
17.11.11
17.12.0¢
08.07.0¢
22.05.12
31.08.0¢
15.02.3¢
22.04.1C
20.05.0¢
23.03.0¢
21.07.0¢
29.04.0¢
18.05.12
03.07.0¢
18.10.11
02.11.11
12.06.12
12.05.1C
14.12.1C
02.10.0¢
27.09.11
16.03.12
02.03.1C
02.07.0¢
26.11.1C
05.12.07
15.02.0¢
16.02.11
09.02.17
04.06.0¢

18.0
11.0
6.0

5.0
10.0

15.0

10.0

20
11.0

21.0
7.0

14.0
18.0
24.0
54.0

9.0

3.0
25.0
31.0

9.0
24.0

26.0
9.0

320
13.0

10.0
20.0
25.0

15.0

6.0
18.0
11.0

8.0

29.0

100.31
99.98

100.60
102.00
99.50
99.90
99.65
99.98

99.95
99.75
100.4€
98.80
97.02
97.91
97.50
98.07

100.05

-2.90

0.25

146

-1.20

-0.90
-0.50

-0.39

0.30
0.01
0.50

0.40

-0.70
-1.00

-0.04

-0.65

0.15

220

0.21

-1.65
245

3.19

1.50
1.20

-0.10
-0.20

0.21

-1.25

0.10

-0.05

0.79

255
25538
3799C

360 131

533

516

250 29¢

2905
213 248

3000
15378

185201

20 20C

1

1000

516

25001
5830
161001
3000
22228
375

507

3800

10001
28 83C

4000
42 57¢

49

1010

516
1000

50 551

YPANCVB
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99.20
97.00

98.85
95.00

97.00
94.45

99.70

96.00
97.50

95.00

99.20
99.20
98.10

98.85
96.65
97.75
98.15
100.33
99.80
99.65
96.50
97.50
99.00
96.05

97.50

97.00

99.30
99.10

96.00

100.18

99.05
97.40
99.90
98.98
102.7C
100.3C
99.80
125.0C
98.50
101.5C
99.00

99.00

99.65

100.2C
99.95

8.04

13.12

8.4
9.93

13.66

9.13
11.60
15.27

11.06
9.99
797
7.96

8.02
4414

11.82
7.85

8.25
9.07

15.74
8.76

15.03
11.25

8.75
13.38

10.14
8.27

11.69
10.14

12.00
1243

1.21

8.15

8.48

7.60
11.93
11.38
11.35
11.96

11.13

10.63
8.93
8.48

10.85

10.99
9.85

9.48

13.44

9.43

-11.30
-32.09,

13.45

8.85
15.28

9.67

10.23

12.01

10.35

6.79

8.27

8.14
7.76

7.29
11.39
11.01
11.05
1147
12.42

8.10
9.49
10.64
13.01
8.13
7.30
7.00
6.92

8.81

7.84

10.90
14.85
8.53
9.02
14.01
-7.63

-26.38

12.70
10.72

791

10.93
9.65

2.16
1.98

5.19
475
5.71
5.88
465
407
3.96
460

464

4.52
5.60
5.39
467
448
4.53
3.78
3.84
4.08

3.78
3.88
6.50
6.82
437
4.59
268
5.63
3.06
3.1
269

0.79
1.29

0.24
1.07
0.70
0.68
2.04
267
421
1.12

0.19

145
0.47
0.70
2.95
0.98
1.26
1.74
3.55
3.18

1.72

1.00
0.65
1.68
0.64
0.06
0.47
1.18
2.83
1.75

Ba2/
Ba2/

B/B2/
B/B2/

B-/B1/
B-/B1/

1B-

1B-
1B
1B

1ICCC+

B+l
B+/Ba3/

1B

[Ba3/

1ICCC+

/B1/BB-

/Ba3/B+

B+/Ba3/B+

/B1/BB-
/B1/BB-

1B2/B-/

BBB+/A3/BBB+
B+/Ba3/BB-
BBB+/Baa2/
BBB+/Baa2/
BBB+/Baa2/

(hMHaHCbI
(bvHaHCbI
[ieBenonMeHT
MaLMHOCTP.
MaLMHOCTP.
CTPOUTENLCTBO
CTPOUTENLCTBO
CTPOUTENLCTBO
ToproBns
notpe6. ToB.
[ieBeronMeHT
(bvHaHCbI
(bMHaHCbI
(buHaHCbI
[AieBernonmMeHT
(bMHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
ToproBns
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI
ToproBns
yenyri
cepBuC
yenyrm
(bMHaHCbI
JHepreTuka
JHepreTuka
JHepreTuka
clx

chipbe
meTannyprys
Xumus

Xumus

Xumus
(bMHaHCbI
npoK3BOACTBO
notpe6. ToB.
notpe6. ToB.
JHepreTuka
JHepreTuka
JHepreTuka
JHepreTuka
clx

clx
MaLMHOCTP.
npou3BOACTBO
ToproBns
notpe6. ToB.
notpe6. ToB.
clx

notpe6. ToB.
ToproBns
ToproBns
JHepreTuka
(bMHaHCbI
(bvHaHCbI
ToproBns
CTPOUTENLCTBO
notpe6. ToB.
MaLMHOCTP.
(bMHaHCbI
(bMHaHCbI
MaLKHOCTP.
MaLKHOCTP.
ToproBns
MaLMHOCTP.
ToproBns
Toproens

clx

clx

clx

(bvHaHCbI
yenyri
yenyri
TpaHcnopT
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI

C3
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KOPMOPATUBHBIE PYEIEBBIE OBJIUTALIMU (npoaomxeHye)

PX[-0306n
PXX0-0506n
PXX0-0606n
PXO-0706n
PKC-01
PMK-®UH 01
PocT-flaitH1
PTK-N3 4c
PTK-NA3 5¢
Py6ncPer1
PycAn®-38
PycMacna-2
PycMope 06
PyccHedtb1
PycCranp-4
PycCraHa-5
PycCraHa-6
PycCraHp-7
PycCraHa-8
PycTexc 2
PycTexc 3
PycduHac
PyccduHanc2
PycduHanc3
PyccduHancd
Pycbbatk-1
PycbbaHk-2
CantotOHepr
CAMOXBAT-1
Cangaiil 01
CaHWHTBpI02
CAHOC-0206
CarypHHNO
CarypHHNO2
CarypHHMO3
CaxapKo 01
CaxatpHdr1
Cb-OuHanct
Cgo6Coxkon2
Cso6Cokon3
Caszbbank1
CesCrAsTO
CeCrABT02
C3K-dun-1
C3Tenex206
C3Tenex306
C3Tenex4o06
Cubmpb-01
Cn6Tnk-506
Cn6Tnk-606
Cn6Tnk-706
CUBYPXona1
CuHeprust-1
CKB-6ark 1
Cnicrekno2
Cnetcrekno
CMAPTC 03
CHX3 duH 1
Coppyx®-1
COKABgTO 01
COPYC KAM1
CneyCrp2 1
CrMK 06.01
CnoptM-®-1
Cronractp
CrpTplas01
CrpTplas02
CY-155 306
Catnlpynn1
Tanocto®-1
TatdoHab 3
TataHepro1
TB3 03
TrK-101
TrK-10 061
TrK-4 06.1
TrK-64He-1
TrK-8 01
TepHa-® 02
TexMuect-1
TexHukone®
TMK-02 o6n

4000 R
10000 R
10000 R
5000 R
1500 R
3000R
1000 R
2250R
2250R
1000 R
6000 R
1000 R
2000 R
7000 R
3000R
5000 R
6000 R
5000 R
5000 R
1000 R
1200 R
1500 R
1500 R
4000 R
4000 R
1400 R
2000R
3000R
1500 R
1000 R
4000 R
3000R

8.33
6.67
7.35
7.55
9.70
8.75
12.75

10.70

05.12.07
24.01.08
141107
14.11.07
17.1007
09.10.07
10.01.08
09.10.07
14.02.08
04.12.07
21.03.08
04.10.07
20.12.07
14.12.07
03.03.08
13.03.08
13.02.08
25.09.07
19.10.07
06.03.08
23.10.07
04.12.07
04.12.07
141107
15.02.08
20.03.08
21.02.08
25.12.07
241007
05.12.07
14.02.08
13.11.07
22,09.07
21.03.08
07.12.07
13.11.07
05.12.07
24.09.07
22.41.07
27.11.07
25.10.07
24.01.0¢
23.01.08
04.03.08
03.10.07
29.11.07
13.12.07
22.01.08
26.10.07
20.03.08
21.41.07
08.11.07
241007
20.12.07
31.10.07
25.09.07
02.10.07
02.10.07
25.10.07
25.10.07
08.11.07
224107
27.41.07
23.41.07
21.02.08
26.12.07
18.01.08
20.02.08
20.11.07
07.03.08
201107
13.03.08
21.12.07
18.03.08
20.12.07
06.12.07
27.41.07
15.11.07
09.11.07
201107
13.03.08
25.09.07

22.10.07

10.07.08

02.12.08

02.10.08
19.06.08
12.12.0¢

11.09.08
19.02.09
03.04.08
17.10.08

01.11.07

22.08.08

23.04.08
12.12.07

24.09.07
25.03.08
06.12.08
13.11.07
04.06.08
23.06.08

25.11.08
23.04.09

26.07.10
02.09.08

06.03.08

03.02.09

23.09.08

11.11.09
31.10.07
19.06.08
31.10.07

05.10.07
05.10.07

12.11.07
22.05.08
25.11.08
21.11.08
21.08.08

20.02.08
20.05.08

20.11.07

01.07.08
16.03.10
18.06.09
04.06.09
26.02.08
14.05.09
09.11.07
29.05.08
10.09.09

02.12.0¢
22.01.0¢
10.11.1C
07.11.12
15.04.0¢
06.04.1C
08.07.1C
08.04.06
12.08.1C
01.06.1C
21.09.06
20.03.12
14.06.12
10.12.1C
03.03.06
09.09.1C
09.02.11
20.09.11
13.04.12
05.03.0¢
20.10.0¢
02.12.06
02.12.06
13.05.0¢
12.02.1C
19.03.0¢
22.024(
25.12.01
21.10.0¢
03.12.06
13.08.0¢
10.11.0¢
23.03.0¢
20.09.11
06.06.14
10.11.0¢
02.12.0¢
18.06.12
22.11.07
24.05.11
21.04.11
21.01.1C
17.07.42
02.03.1C
03.10.07
24.02.41
08.12.11
17.07.12
25.04.06
16.09.1C
20.05.0¢
01.11.12
22.04.0¢
24.06.4(
28.10.0¢
25.03.0¢
29.09.0¢
29.09.0¢
2210.0¢
24.04.0
05.11.0¢
20.05.4C
25.05.4(
21.05.4(
20.08.0¢
25.06.0¢
13.07.12
15.02.12
15.05.12
06.03.0¢
19.05.0¢
13.03.08
18.06.1C
11.03.14
17.06.1C
31.05.12
21.02.42
10.05.12
04.11.11
26.05.11
07.03.12
24.03.0¢

10.0

140
120
150

12.0

11.0

7.0
3.0

14.0
19.0

35.0
11.0

5.0
17.0
12.0
26.0

1.0

9.0
1.0

0.20
0.35
0.75
1.40

-0.14

1.00

-0.03

0.40

-0.82

0.36

-0.40

0.10
0.80
0.50

0.15

0.31
0.40

-0.20

0.52

0.10

17 00C
236 00C
215 00C

24 50C

2400

36911
27 50C

255
77 804

250

46 50C
30

180 00C

16 90C
3127C

3501

181078

2700C

59 801

50 00C

575

100

3100C

50 00C

348
75

3011
28 00C

2895

1500C

2511C

37 83

2700C

80001

39002

1000

6000
38 00C
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101.60
99.36
100.45
101.05
99.90

97.00

98.50

96.00
89.22
97.65

92.75

93.50
96.96
99.45

98.00
97.85
98.00
99.00

99.35

100.00
99.08
98.00
99.40
95.50

100.56
95.00
100.40
99.00
99.00
98.65
99.51

99.40

98.86
99.15

99.90
99.00
98.50
98.40
99.50

99.75

100.45
100.98
99.70
100.58
99.55
101.8¢
99.10
100.0C

9.28

13.80

12.81
13.56
10.68
18.49
1247
13.19

9.67
14.20

15.21

12.18

11.64

12.07

12.02
28.92

10.52

1241
10.53

9.51

5.88
11.64
8.56
8.51
13.78

13.71
6.66

39.02
13.99
12.40
11.90

8.72
11.74
13.39

13.38

7.30
7.10

7.32

9.12

8.22
8.64

454

14.14

15.96

7.76
8.48
12.23

12.01

8.39
9.14

11.54

7.48

4.82

8.00

8.39

7.71

7.89

11.28
15.24

11.04
10.33

10.25

11.03

7.81

7.43
8.29
11.97
11.82
11.51

11.10
8.18
8.59

11.08

11.52
25.88

9.88
11.02
11.67
10.07

722

9.33

13.62
10.72
7.39

6.02

3.77
3.91
5.11
4.86
4.91

253

5.80
2.26
3.94
4.00

0.10

143
2.04
1.27
0.80
0.23

0.65

0.98
1.34
2.00
235

BBB+/A3/BBB+
BBB+/A3/BBB+
BBB+/A3/BBB+
BBB+/A3/BBB+

BB/Ba2/BB-
BB/Ba2/BB-
BB/Ba2/BB-
BB/Ba2/BB-
BB/Ba2/BB-

1/BB+
1/BB+
1/BB
1/BB+
B2/
B2/

B2/

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

B+//

B+l

B+l
BB/Ba2/

B2/

B3/

/Ba3/BB-

TpaHcnopT
TpaHcnopT
TpaHcnopT
TpaHcnopT
yenyri
meTannyprs
ToproBns
(bvHaHCbI
(bvHaHCbI
ToproBns
meTannyprs
notpe6. ToB.
notpe6. ToB.
Cblipbe
(bvHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI
npoK3BOACTBO
npoK3BOACTBO
(bMHaHCbI
(bvHaHCbI
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
MaLIMHOCTP.
ToproBns
ToproBns
notpe6. ToB.
Xumus
MaLMHOCTP.
MaLMHOCTP.
MaLMHOCTP.
clx

yenyri
notpe6. ToB.
npoK3BOACTBO
npou3BOACTBO
(bMHaHCbI
aBTONPOM
aBTONpPOM
npoK3BOACTBO
Tenexom
Ternexom
Tenexom
TpaHcnopT
Tenexom
Tenexom
Tenexom
Xumus
notpe6. ToB.
(bvHaHCbI
Xumus

Xumus
Tenexom
Xumus

clx

aBTONpPOM
ToproBns
CTPOUTENLCTBO
ToproBns
ToproBns
ToproBns
CTPOUTENLCTBO
CTPOUTENLCTBO
CTPOUTENLCTBO
CTPOUTENLCTBO
notpe6. ToB.
(bvHaHCbI
JHepreTuka
MaLMHOCTP.
JHepreTuka
JHepreTuka
JHepreTuka
JHepreTuka
JHepreTuka
npoK3BOACTBO
Toproens
npOK3BOACTBO
npOK3BOACTBO
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Fixed Income Daily 25.09.07

PbIHOK py6neBbix obnurauui

KOPMOPATUBHBIE PYEIEBBIE OBJIUTALIMU (npoaomxeHve)

TMK-03 o6n
THUKONb-®1
TOAN-®uHO1
TonkHura-2
TpaHcaapod®
TpaxcKpen1
TpancKpen2
Tpaxcmalu-1
TpaHcmalu-2
TTC 01

TYM 0206n.
TioMeHaHpr2
YIMK-Y3MO1
YomHedtnp
YMMO 2
YpanBar3®
YpanBar3%2
YpaniL-01
YpanCealind
YpanCgalH5
YPCABaHK 2
YPCABaHk 3
YPCABaHk 5
YPCABaHk 6
YpCU cep06
YpCU cep07
YepaoitnOn-1
OuHanch-01
®CK E3C-01
®CK ESC-02
®CK ESC-03
®CK EQC-04
®CK ESC-05
XaiineHalr o1
XK& Bark-2
XK® BaHk-3
XK Bank-4
XonuaduH1
LlenTp-nHe1
LlentpTen-4
LenTpTen-5
LIYH 01 06n
LIYH 02 ofn
YensiGaHpr1
Yepkuoso1
YTn3 0106
JitptOHMoHO1
Okcnobank1
OMAnbsiHe 1
OHeproCt-1
OHeprlLieHt
QPKO-02 06
ONK®OUH1
tOHmacTpym2
tOHuMunK 01
0TK-03 06.
0TK-04 06.
OTK-05 06.
10Taiip-® 03
SAkyTckaH02

5000 R
1500 R
2000R
1500 R
2500R
3000R
3000R
4000 R

1200 R

7.95
10.00
12.00
10.51

13.50
10.75
10.00

19.02.08
141107
13.12.07
13.12.07
07.02.08
18.12.07
18.12.07
01.12.07
14.02.08
13.11.07
02.12.07
04.10.07
04.03.08
01.12.07
20.12.07
02.10.07
03.10.07
24.10.07
01.11.07
18.10.07
14.12.07
06.12.07
23.10.07
25.10.07
22.11.07
18.03.08
18.10.07
06.02.08
18.12.07
25.12.07
14.12.07
111007
04.12.07
03.10.07
131107
20.12.07
17.10.07
04.10.07
10.11.07
19.02.08
04.03.08
25.10.07
23.01.08
15.11.07
04.12.07
19.12.07
131107
25.09.07
11.01.08
23.41.07
10.01.08
25.01.08
244007
17.1007
11.03.08
09.10.07
12.12.07
05.12.07
111207
13.03.08

22.02.08
14.05.08
12.06.08
17.12.08

16.06.09

12.02.09
12.08.08

01.04.10
02.03.10

24.06.08

07.10.07
24.10.07

24.11.08
17.03.09
17.04.08
06.08.08

15.05.09
18.09.08
18.10.08
02.10.08
10.11.07

04.09.08
05.05.0¢
28.07.08
15.05.08
05.06.09
18.06.08
13.11.07
25.12.07
15.07.08
21.11.08
08.01.09
25.01.08
15.05.08
17.10.08
10.09.09
16.10.07

02.06.10
16.12.08
23.03.09

15.02.11
11.11.0¢
10.12.0¢
09.12.1C
05.02.0¢
15.06.1C
12.06.12
01.12.07
10.02.11
17.08.1C
02.12.07
29.03.12
28.02.12
01.09.0¢
17.12.0¢
30.09.0¢
05.10.1C
28.10.0¢
01.11.07
17.04.0¢
12.12.0¢
04.06.0¢
18.10.11
24.04.0¢
17.11.11
13.03.12
15.04.1C
03.02.1C
18.12.07
22.06.1C
12.12.0¢
06.10.11
01.12.0¢
02.04.0¢
11.05.1C
16.09.1C
12.10.11
01.04.1C
11.11.0¢
21.08.0¢
30.08.11
22.04.1C
20.01.1C
13.05.1C
31.05.11
16.06.1C
10.11.0¢
29.12.0¢
08.07.11
20.05.11
08.07.1C
22.01.1C
28.04.1C
19.04.1C
06.09.11
10.10.0¢
09.12.0¢
30.05.12
14.12.1C
08.03.12

21.0

17.0
11.0

31.0
30.0

9.0

0.0
1.0

14.0
18.0

11.0

99.80

99.00
97.31
95.30
96.80

100.00

-0.12

0.71
0.70

-0.26

-0.50

0.50
0.13
0.10

-0.01

0.24

2.25
2.30

0.86
0.34

-0.14

1.15
0.34
1.30
0.65
0.20

-0.40

-0.02

0.15

0.55
0.38

-3.82

1.23

-0.01

-0.78

0.83

p

205001

3000
1500C
171 25¢

1

2000
44 19€

231002

46 47C

6000
25 50C

47 00C
48 71C
66 374
307 00C
600

1000
12047
6965

8500C
13 50C

10 80C
182 00C
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99.70

98.00
96.20
95.01
96.70

98.70

97.75
100.00
99.00

95.00

100.0C

99.50
98.00
95.60
97.90

99.10

99.00
99.00
99.00
98.75
100.24
99.99
100.0C
101.0C
98.00

99.40

8.43

11.55

9.52

8.77

8.32

1143

10.62
20.26

7.94
8.32
20.27

10.07

13.24
9.48

13.54

11.53

7.71
8.35

10.67
11.01

8.19
7.38
7.31
7.43
7.40
13.80

8.98

9.34

8.23

10.97
12.79

9.24

8.53

7.90

12.99
10.92
10.78
10.01
18.60

7.46

7.89

10.18
10.39

7.59
8.14
18.48

3.97

5.29

3.81
3.75

429

3.88

2.44
4.80
477
467
5.78
4.97
4.56

4.85
5.12

4.07
417
6.22

0.39

1.04
1.15
2.26
1.49

1.23

2.09

0.80
0.66
0.86
0.04
0.08
0.10
0.51

142
297

1.04
1.32
0.45

0.22
2.31
1.10
3.22
1.89
0.45
1.36
0.86

0.22

0.96
1.13
0.30
0.48
0.90
1.67
0.06
1.26
222

1.31

/Ba3/BB-

/Ba3/BB
/Ba3/BB

B+//BB-
B+//BB-
B/B1/
B/B1/
B/B1/
B/B1/
B+//BB-
B+//BB-

[Bat/
[Baa2/BB+
[Baa2/BB+
/Baa2/BB+
[Baa2/BB+
[Baa2/BB+

[Ba3/B+
[Ba3/B+
/Ba3/B+

B1/

B-IIB

B-IIB
1B
1B

B3/

[Caa1/B-
[Caa1/B-
[Caa1/B-

npoK3BOACTBO
npoK3BOACTBO
yenyrm
ToproBns
yenyri
(bvHaHCbI
(bMHaHCbI
MaLKHOCTP.
MaLMHOCTP.
ToproBns
MeTannyprs
JHepreTuka
meTannyprs
cblpbe
MaLLMHOCTP.
MaLLMHOCTP.
MaLMHOCTP.
(bvHaHCbI
Tenexom
Tenexom
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI
(bvHaHCbI
Ternexom
Tenexom
ToproBns
(bMHaHCbI
JHepreTuka
JHepreTuka
JHepreTuka
JHepreTuka
JHepreTuka
meTannyprs
(bvHaHCbI
(bvHaHCbI
(bMHaHCbI
ToproBns
(bvHaHCbI
Tenexom
Tenexom
CTPOUTENLCTBO
CTPOUTENLCTBO
JHepreTuka
notpe6. ToB.
npoK3BOACTBO
TpaHcnopT
(bMHaHCbI
MaLMHOCTP.
JHepreTuka
JHepreTuka
notpe6. ToB.
(bMHaHCbI
(bvHaHCbI
notpe6. ToB.
Tenexom
Tenexom
Tenexom
TpaHcnopT
JHepreTuka
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N DUHAHCOBASA KOPMOPALINA

PbiHOK py6neBbix obnurauun

FOCYAAPTCBEHHBIE U MYHULIUNAJIbHBIE OBNUrALIUK

Baukopr506 1000 R 8.02/ 07.11.07 04.11.0¢ 257 101.23 100.50 101.78 7.52 7.14 3.95 1.80 /Ba1/BB MYHULMNANbHbIR
Benrop2003 320R 1350, 29.10.07 29.04.0¢ 73 103.53 102.51 103.3C 7.53 7.04 6.54 0.53 MyHULMNAMbHbIA
BonrorpO61 700 R 11.00,  20.12.07 17.06.1C 332 1B+ MyHULMNAmbHbIA
BonrorpO64 1000 R 835  20.11.07 15.05.12 56.5  100.48 100.58 8.02 5.82 414 282 1B+ MyHULMNAMbHbIA
Bopoxex062 500 R 1200 17.12.07 18.06.0¢ 21.4|  105.00 180 104.49 106.0C 9.01 844 573 145 MyHULVNaNbHb IR
BopoHex063 500 R 1025 31.12.07 27.06.11 45.7)  101.00 22453 102.70 110.5C 10.12 8.62 506  2.58 MyHULMNAMbHbIA
WpkO6n31-1 1500 R 9.00  20.12.07 17.12.0¢ 272| 101.50 100.70 101.3C 7.61 4.14 2.21 1.1 1B+ MyHULVMNaNbHb I
WpkO6n31-2 900 R 800  24.10.07 23.10.0¢ 132 99.76 99.50 100.1C 8.15 419 400  0.52 1B+ MyHULMNanbHbII
WpkO6n31-3 3000 R 7.75  28.11.07 24.11.1C 386 9948  0.88 98.20 99.30 7.84 4.01 269 144 1B+ MyHULMNaNbHbII
WpkO6n31-4 1200 R 825  26.09.07 26.05.1C 325 99.64 8.20 4.84 286 140 1B+ MyHULMNaNbHbII
KOMMW 58 06 500 R 13.00)  24.09.07 24.12.07 30 101.39 101.10 101.5C 7.1 7.27 323 023 BB-/Ba2/ MyHULVNANbHb IR
KOMMW 68 06 700 R 1350 14.10.07 14.10.1C 372 112.9 103.11 113.3C 6.94 6.15 599 238 BB-/Ba2/ MyHULMNanbHbII
KOMW 78 06 1000 R 10.00)  23.11.07 22.11.18 75.0  108.000 0.55 200 103.00 7.21 6.06 467 415 BB-/Ba2/ MyHUUVMNaNbHb I
KOMW 88 06 1000 R 800  05.03.0¢ 03.12.1€ 99.7 95.05)  -0.95 3400C 95.00 101.5C 8.26 748 420, 535 BB-/Ba2/ MyHULVNANbHb I
KoctpomO64 800 R 11.00  11.12.07 11.03.0¢ 56  100.94 100.63 100.9C 9.24 8.89 272 0.42 MyHULMNAMbHbIA
leHO6n-206 800 R 14.01)  12.12.07 08.12.1C 30.0 117.63 117.00 119.0C 7.86 7.02 594 247 Bl MyHULVMNaNbHbII
eHO6n-306 1300 R 1250 14.12.07 05.12.14 876  129.17 138.2C 7.03 6.07 482 480 Bl MyHULVNanbHbII
TuneykO6n5 500 R 710 17.01.08 15.07.1C 342 100.27 BB-// MyHULMNAMbHbIA
Mrop29-06 5000 R 10.00)  05.12.07 05.06.0¢ 85 10444 359 101.00 102.7¢ 3.60 3.46 480 0.66 BBB+Baal/BBB+ | |MyHMLMnanbHblit
Mrop36-06 3900 R 10.00)  16.12.07 16.12.0¢ 15.0  105.17 101.60 105.02 5.68 5.40 477|111 BBB+Baal/BBB+ | |MyHMLMnanbHblit
Mrop38-06 5000 R 10.00)  26.12.07 26.12.1C 306 111.55 -0.45 61002 110.15 111.58 6.14 5.67 450 267 BBB+Baal/BBB+ ||MyHMLMnanbHblit
Mrop39-06 4800 R 10.00)  21.01.08 21.07.14 831  108.50 0.50 32680 108.30 108.9¢ 6.59 6.09 465 497 BBB+Baal/BBB+ | |MyHMLMnanbHblit
Mrop40-06 5000 R 10.00,  26.10.07 26.10.07 11 101.11 -1.52 -1.53 249 0.10 BBB+/Baa1/BBB+ | MyHMUMNamnbHbIi
Mrop41-06 5000 R 10.00) 30.01.08 30.07.1C 347 106.14 105.20 106.5C 6.35 6.00 475/ 240 BBB+/Baal/BBB+ ||MyHMLMNanbHblit
Mrop43-06 5000 R 10.00,  17.11.07 17.05.0¢ 79 104.9C BBB+/Baa1/BBB+ | MyHuMLMnanbHblit
Mrop44-06 5000 R 10.00)  24.12.07 24.06.1¢ 943 10860 0.70 68 085 108.50 108.6C 6.59 6.04 462 545 BBB+Baal/BBB+ ||MyHMLMnanbHblit
Mrop47-06 5000 R 10.00)  28.10.07 28.04.0¢ 194 105.05  0.06 6002 104.65 105.08 5.89 5.55 240 140 BBB+/Baal/BBB+ ||MyHMLMNanbHblit
Moc.o6n.48 9600 R 11.00)  23.10.07 21.04.0¢ 192/ 10659 -0.31 106.00 106.8¢ 6.74 6.31 257 136 /Ba2/BB MyHUUVMNanbHbII
Moc.o6n.58 12000 R 10.00,  02.10.07 30.03.1C 306 104.75 7.01 441 4.76 1.41 /Ba2/BB MyHULMNAmbHbIA
Moc.o6n.68 12000 R 9.00  23.10.07 19.04.11 434| 10545 095 98 19¢ 105.29 105.58 7.37 6.85 426 284 /Ba2/BB MyHULMNanbHbII
Moc.o6n.78 16 000 R 8.00  24.10.07 16.04.14 79.9  102.86  0.85 176 901 103.15 103.6C 7.58 713 388 474 /Ba2/BB MyHULVMNANbHb I
HwxropO6n2 2500 R 999  02.11.07 02.11.0¢ 135 101.80 1000 101.40 102.2C 6.94 3.65 492/ 055 BB-// MyHULVNanbHbII
HwxropO6n3 2000 R 870  25.10.07 20.10.11 496/ 102.00  0.50 64 00C 102.00 102.2C 761 5.58 425 256 BB-// MyHULMNaNbHb I
Hoscv6 306 1000 R 12.00, 12.01.08 14.07.0¢ 220 104.64 105.25 108.0C 9.35 8.83 575 151 1B MyHULVNANbHbII
Hoeen606n2 2000 R 13300 29.11.07 29.11.07 22| 10117 100.75 101.2C 717 6.97 3.28 0.18 MyHULMNAmbHbIA
03 25057 40817 R 740 24.10.07 20.01.1C 283 10244 102.32 102.8C 6.42 6.13 180 201 BBB+/Baa2/BBB+ ||roc. Gymarn
03 25058 40655 R 6.30  31.10.07 30.04.0¢ 7.3 10050  0.30 1500 100.06 100.4C 5.57 541 156  0.56 BBB+/Baa2/BBB+ ||roc. Gymarn
03 25059 41000 R 6.10  24.10.07 19.01.11 404 99.50,  0.26 514 79C 99.45 99.75 6.42 6.22 153 2.83 BBB+/Baa2/BBB+ ||roc. Gymarn
03 25060 41000 R 580  31.10.07 29.04.0¢ 194 99.70,  0.50 21431 99.50 99.70 6.13 5.96 145 144 BBB+/Baa2/BBB+ ||roc. Gymarn
03 25061 31000 R 580  07.11.07 05.05.1C 318 99.10,  0.35 38102 98.76 99.25 6.32 6.16 146 229 BBB+/Baa2/BBB+ ||roc. Gymarn
0®3 26198 42117R 6.00 04.11.07 02.11.12 62.2 97.92,  -0.46 97.85 98.50 6.48 6.21 6.13  4.06 BBB+/Baa2/BBB+ | roc. bymaru
0d3 2619¢ 26882 R 6.10  17.10.07 11.07.12 58.4 99.60 032 49 85¢€ 99.16 99.60 6.34 6.14 153 391 BBB+/Baa2/BBB+ ||roc. Gymarn
03 27026 16000 R 700 12.12.07 11.03.0¢ 178 100.67 100.31 101.0C 5.98 5.82 173 1.33 BBB+/Baa2/BBB+ ||roc. Gymarn
0b3 46001 45000 R 10.00)  12.12.07 10.09.0¢ 117, 102.88 -0.02 102.76 103.0C 6.03 434 242 066 BBB+Baa2/BBB+ |roc. Gymarn
03 46002 62000 R 9.00 13.02.08 08.08.12 59.3  109.00 -1.00 1302 108.20 109.0C 6.08 4.84 412| 335 BBB+/Baa2/BBB+ |roc. Gymarn
03 46003 37298 R 10.00)  16.01.08 14.07.1C 341 109.40 -0.20 37277 107.80 109.4C 5.67 439 456 1.99 BBB+/Baa2/BBB+ |roc. Gymarn
0d3 46014 58290 R 9.00  12.03.08 29.08.1€ 1334 108.18  1.18 1040 55€ 108.18 108.28 6.35 367 415 474 BBB+/Baa2/BBB+ |roc. Gymarn
0®3 46017 80000 R 850  14.11.07 03.08.1€ 107.9) 106.10  1.50 1398 562 106.10 106.15 6.35 5.57 200/ 591 BBB+Baa2/BBB+ |roc. Gymarn
03 46018 125068 R 9.00 12.12.07 24.11.21 1725 110.66  0.90 3378 86( 110.66 110.7C 6.50 5.52 203 795 BBB+Baa2/BBB+ |roc. Gymarn
0®3 46019 26000 R 02.04.08 20.03.1¢ 139.8 60.90 60.00 61.90 6.95 7.04 8.12 BBB+/Baa2/BBB+ |roc. Gymarn
03 46020 79057 R 6.90  13.02.08 06.02.3€ 3454 102.04 181 6097 627 102.04 102.4C 6.85 6.47 337 11.93 BBB+/Baa2/BBB+ | roc. Gymaru
03 46021 30000 R 7.50  20.02.08 08.08.1€ 1324 99.63  1.23 2328 112 99.63 99.75 6.45 5.87 375  7.06 BBB+/Baa2/BBB+ | roc. Gymaru
CamapO6n 2 1500 R 6.82  13.12.07 09.09.1C 36.0 97.85 5000 7.86 7.70 174 251 MyHULMNAmbHbIA
CamapO6n 3 4500 R 760 15.11.07 11.08.11 47.2) 101.14 3214C 100.60 101.14 7.46 717 1.87 3.15 MyHULMNAmbHbIA
CamapO6n 4 5000 R 6.98  26.09.07 57.7 98.81 748 7.20 1.76 3.74 MyHULMNAmbHbIA
Caxa(kyT) 2500 R 19.82  18.10.07 .04. 67.5 100.78  0.01 100.61 101.98 7.40 5.76 1.97 3.56 B+// MyHULMNAMbHbIA
CesKab 03 1500 R 1125 021007 30.09.08 27.03.1z 120 549 99.73  -0.06 12.04 11.27 281 086 NpOK3BOACTBO
TsepO6n 05 800 R 795 01.12.07 30.11.0¢ 144 100.28 99.65 7.92 7.66 2.00 1.06 MyHULMNAMbHbIA
TsepO6n 06 1900 R 740 141107 14.11.0¢ 26.1 MyHULMNAMbHbIA
Tomek 1 300 R 758  22.11.07 22.11.07 20 MyHULMNAMbHbIA
Tomck.06-2 600 R 10.00)  13.10.07 13.10.07 0.6 100.08 1000 100.00 100.08 8.64 8.30 501  0.06 MyHULVMNaNbHbII
Yamyptusi-1 1000 R 820 27.12.07 27.12.0¢ 1563 100.25 100.1C 8.13 7.83 4.10 1.12 MyHULMNAmbHbIA
Yamyptusi-2 1500 R 840  17.01.08 15.07.12 58.5  100.50 14 90C 101.38 8.44 8.13 421 3.69 MyHULMNAMbHbIA
Yipa-200406 500 R 10.28|  04.12.07 03.06.0¢ 84 100.84 100.00 101.78 8.80 8.40 496  0.62 1B+ MyHULVNaNbHbII
YOA-200606 500 R 840  21.12.07 18.12.0¢ 27.2| 100.63 8.24 791 416/  1.90 1B+ MyHULVNANbHbII
Xabaposck6 1000 R 8.00 24.11.07 24.11.0¢ 26.4| 100.02 99.70 100.48 7.53 4.23 4.03 1.10 MyHULMNAmbHbIA
XaHTMaH506 3000 R 1200  26.11.07 27.05.0¢ 82 103.85 102.70 103.98 6.21 5.90 576  0.62 11BB+ MyHULVNANbHb I
Yysalums-04 750 R 1233 26.09.07 27.03.0¢ 183 106.63 7.76 7.06 5.77 1.26 [Ba2/ MyHULMNAMbHbIA
Yysalums-05 1000 R 7.85  05.12.07 05.06.11 450/ 101.05  1.03 30 00C 99.00 7.66 7.32 387 299 Ba2/ MyHULMNAmbHbIA
Yysalums-06 1000 R 824  23.10.07 17.04.12 55.6 98.50 9000 97.50 99.29 8.25 7.93 2.08 3.54 Ba2/ MyHULMNAMbHbIA
SAkyT-06 06 2000 R 10.00)  15.11.07 13.05.1C 321 10450  0.50 430 104.00 105.0C 7.81 5.72 239, 172 B+// MyHULVNANbHbII
Akyt-07 06 2500 R 780  25.10.07 17.04.14 79.9 99.78 100.13 8.09 6.41 195 4.04 B+// MyHULMNAmbHbIA
Aky-10 06 800 R 12.00 18.12.07 17.06.0¢ 89 102.70 103.0C 8.46 8.12 291 0.66 B+// MyHULVMNaNbHb I
AHAO-1 06 1800 R 10.00)  05.02.08 03.08.0¢ 105 103.50 453 5.88 5.70 487 080 11BB+ MyHULVNANbHbII
Ap06n-04 1000 R 1050 24.11.07 26.05.0¢ 203 10317 0.12 103.00 104.7¢ 8.30 7.80 510 142 MyHULMNANbHbII
ApO6n-06 2000 R 7.75  23.10.07 19.04.11 434| 103.00  5.00 25 70C 98.20 6.00 3.93 375 209 MyHULVMNaNbHb I
Ap06n-07 3500 R 850  02.10.07 30.03.1C 30.6 99.32, 012 8.21 7.20 213 1.94 MyHULMNANbHbII
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300 §
750 §
647 §
150 §
200 $
300 $
500 $
500 $
1000 §
800 $
700 $
200 §
500 $
500 $
400 §
225§
300 §
250 §
300 §
300 $
125§
150 §
300 $
400 §
1000 §
550 §
450 §
750 $
500 €
1000 §
300 $
300 $
600 $
450 §
700 $
1000 €
1000 €
1750 §
1000 €
1350 §
500 €
1250 §
1300 §
1200
1050 §
1000 §
150 §
375§
400 §
400 §
400 §
400 §
200 $
500 $
170 §
170 §
250 §
300 §
350 §
700 $
500 $
1250 §
300 $
200 $
500 $
1000 §
375§
325§
500 $
250 §
350 §
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0.59
5.21
1.79

1.78
274
27

0.62
0.81
264

1.18
2.63
21

0.43
1.97
0.99
0.35

3.60

1.80
0.84
0.84

0.94

/Bat/

BB+/Ba2/BB-
B/B1/
B+/B1/BB-
B+/B1/BB-

BBB/Baa2/

B1/B+

/Ba3/BB+

B/B1/

/Ba3/BB-
/Ba3/BB-

[Baa2/BBB+
/Baa2/BBB+

B+/Ba3/BB-

B+/B1/BB-
/Ba3/BB-
B/B1/
B/B1/

B/B1/

Xumus
Cblpbe

meTannyprs

Cblpbe
(bvHaHCbI
Xumus
cepBuC
cblipbe
cbipbe
Cblpbe
Cblpbe
Cblpbe
(bMHaHCbI
Cblpbe
Chbipbe
(hMHaHCbI
(hMHaHCbI
(h1HaHCbI
(hMHaHCbI
(hMHaHCbI
(hMHaHCbI
(hMHaHCbI

notpe6. ToB.

(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
Tenexom
Tenexom
Tenexom
Tenexom
cblpbe
Cblpbe
Cblpbe
Cblpbe

Cblpbe
cbipbe
Chbipbe
Cblpbe
cbipbe
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
Tenexom

MeTannyprs

Tenexom
Tenexom
Tenexom
Xumus
Cbipbe
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bvHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
(bMHaHCbI
cblipbe
Cblipbe
Cbipbe
(bMHaHCbI
Tenexom
Ternexom

nNpou3BOACTBO

(bMHaHCbI
(bvHaHCbI
(bvHaHCbI
(bvHaHCbI
(bMHaHCbI

C7



Fixed Income Daily 25.09.07 0 \

YPAANCUB
OUHAHCOBASA KOPMOPALMA

° MoraweHne

10.8 + FocypapcTeeHHble; MyHuuunanbHble Kpusas O3
m== == KpuBas Mocksbl
10.2 NDF
: @ BopoHex063
=
9.6 - -
-
@ Hoscub 306(/BIAT) . =
@ KoctpomOG64(A1) —
—
9.0 - @ BopoHexOB62(A1) —
—
@ Yba-200406(//B+ -
'@ Tomck.06-2(A1) -—
-
8.4 @ Skyt-10 06(B+// qp06n-04(A1) @ Yamyptvs-2 -
MpkoBn31-as+ @ yz@gggzgﬁ(ﬂm @ Uysawns-06(/Ba2/ ® KOM/ 85 06(BB-/Ba2/
VpkO6n31-2(/B+ @ @ Yamyptus-1 @ SkyT-07 06(B+/ -
@ BonrorpO64(//B+ /
TeepO6n 05 @ VipkO6n31-3(//B+ CaMapcg-Q O6n 206(EIIAT) P
TNeHOB61-206(B//|A1
7.8 4 ® u %4(/: 2/\A1. AkyT-06 06(B+//
4 lyBaLwms- a. ~
KOMMU 58 p6(BB-/Ba2/|A1) WpkOBn31-1 2//B+ ° Hm)KropBGJL%ﬁ?éHﬂ“ 05(/Ba2/ Moc.06n.76(/Ba2/BB
Bawkopt506(/Ba1/BB amapO6n ”~ ‘
° abaposck6 5 I c 06 CamapQ6n 4
Benrop2003 @ Caxa(Fym)(B#”
Moc.o6n.68(/Ba2/BB
7.2 1 @ Hoacus0BN2(A1) P #® Ko 7a o6(EE-BaziAY)
Moc.o6n.58(/Ba2/BB @ 1en06n-306(B//|A1)
@ HinkropOGn2(BB-MAT) i @ KOMM 68 oa(BB-/Baz/y @ O0®3 46019(BBB+/Baa2/BBB+
b3 46020(BBB+/Baa2/@gBB+
@ Moc.06n.48(/Ba2/BBJA1) Mrop39-06(BBB+/Baa1/BBB+|A1)
6.6 - 0®3 25059(BBB+/Bga2/BBB+A1) @ Mrop44-06(BBB+/Baa1/BBB+|A1)
a 26198(BBB+/Baa2/BBB+|A1 \§(BBB+/Baa2/BBB+A1)
003 25057(BBB+/Baa2/BBB+|A1) ) 003 26199(BBB+/BaaZ/%$g+ (BBB+/Baa HIAT) ® 003 46017(BEBHE Z/BOBBO:\?)“GON(BBB*/&?S’E%@QPA%(
03 25061(BBB+/Baa2/BBB+ o 5 +/Baa: *
@ XarTMan506(//BB+|A1) ;;?(Bii‘r/:(a:éBBB’rlA;) 0®d3 46014(BBB+/Baa2/BBB+|A1)
[¢) 060(BBB+/B3a2/Bl -0 -+ +
003 27026(555%333’/%&?;\& ?ﬁ [KTpp & S5 IER8 AL  BanziBEBHAT)
0dB.091(BBB+/Baaz/EBB+A1) ° sp6611-06
AHAOM o6(/BB+|A1) () [ ] Mrop47-06(BByBaa1/BBB+|A’I)
[ ] 03 46003(BBB+/Baa2/BBB+|A1)
@  Mrop36-06(BBB+/Baal/BBBHAT)
5.4 | 0®325058(88B+/Baa2/BBBIAT)
48 /
4.2 4 /
3.6 ’I’ong-oﬁ(BBBHBam/BBB+|A1)
/ MecsueB 00 norawleHnsa
3.0 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 1
< ~ @« N © Qe ~ «© N © Qe ~ @« N © < ~ @« N © < ~ @« N © Q ~ @« N © <
o o o -~ -~ o~ 3V 3V ™ ™ < < < [Te) [Te) © © © N~ N~ © © © o o o o o -~ -~ o
- - - - -~ -~

C8



e
€§ ToproBns; MNoTpebutenbckue ToBapbl; C/x
oo A Maptadun 3
= 5| 20
[-™ Anbkop-01
g M nnori-1
= A A 8] ;ﬁg‘gra%wu1
< A Atnant-M 1
ea
o 19.5 4
()
b= o
<
T
=
=
18.0 -
EBpoceTb-2
16.5
M\ bendperati
A VHromIaga2
[ ] A Oro-arpo-3 A BAHAHA-M-2
Espocepsic 3aslpoccO1
A MOCMAPT® 1 @ Matpnyad-1
15.0 | A Opxuges 01 A A AsTomMnp®-2
Apkapa-03
9PKO-02 06 A TexVuscr-1
Cwieprus-1 ppbar 01 ‘.:Oggm%%(ﬂws) @ Arpoxong 1
> afwinn-RysMacna-2
13.5 5 ogPocT-Nain1 @ MABA 0206
A Banmumop nvBaOM 01 A OrO-arpo-2(5)
, A aneH,q—OﬂKO’_IE,KA &(//BBMBGT—Q)MH1 @ Mapradun 2
- A A VHrxomilaga3
. Vnkomiaaal(b) Mercepe-@1 : Eaxemé—ﬂ A PyGwcgﬁgopmﬂm @ BuikTopus®2
E B copyc kami Ad ,
Paarynsain®1 Dok 8“,2?%\8}‘5”
7-"‘ Pauranct Pasrynsin®2 ¢
5 1M MHAHC' [ ] A YA HyTpMHBﬂOG(l‘ CIMK 06.01
A CanBaill 01

A A KOMEVIKA 02(//B-

TonkHura-2
Conpyxd-1 ® A Naprac-M2 @ Oukcnduu-1
A Kapyc.® 01
PycMoped6 EBPOMA-01 A‘lepmaoam
‘ CE\i—mwchﬂ AnT3616 06

Pasrynan®3 g

@ BB-08(/B1/B+

@ bBantuka1o6(A2)

® Tanoctod-1 A NpotekduH1

FOHummnk 01
A 7KoHtuH.02

@ Marum® 01 A Marunt® 02
A VIKC50uH 01(/Ba1/BB-

@ CanMHtBpro2 @ BB/ NN 206(/B1/B+

A O6KoHad-01

@ JlexkduH 2 06

A Odepra
® [loraweHue

Kpueas O3

@ OMLEHTPo61

MecsdueB A0 noralleHns

5 10.5 1
(o))

o

0 9.0 |
N

P

" — 7.5 ,
@®

@)

g 6.0 |
(@]

@]

c 45 |
©

QO

X 3.0
LL =

0.2 1
04 1
06 -
08 -
1.0 1
1.2 1
1.4 1
1.6 -
1.8 1
2.0 1
2.2 1
24 1
256 -
2.8 1
3.0 1
3.2 1
34 1
36 1
3.8 1

4.0 A

4.2 -

4.4

4.6 -

4.8 -

\
<
0

T T T T
N % 9 ®
Y] Y] Y] Y]

\
<
©

C9o



YPAANCUB
OUHAHCOBASA KOPMOPALMA

Fixed Income Daily 25.09.07 U\\

17.6

17.0

16.4

15.8 -

15.2

14.6

14.0

13.4

12.8 4

12.2

11.6

11.0 4

10.4 +

9.8

9.2

8.6 -

8.0

7.4

6.8 -

6.2

5.6

A 3VptOHroHO01

@ COKAgT0 01

ABTtonpowm; TpaHcnopT

@ TpaHcaspod

A KAALL-2(/B-

A Cwvbvpb-01

A VxABTO 02

A TA30MH 01

A ABTOBA3063

A Kavasz-®OnH2

A ABTOBA3064

@ PXX[O-0506n(BBB+/A3/BBB+

@ CesCrABTO
@ PXO-0306n(BBB+/A3/BBB+|A2)

A CesCtABT02

@ PXXO-0606n(BBB+/A3/BBB+

A OdepTa
® [loraweHve

Kpueas O3

PXX[-0706n(BBB+/ABBB+

MecsdueB A0 norawleHus

5.0
o
IS

T T T T T T T T T T T
- N O ¥ o N o 0o 9 w
o o o o o o o o o ~ ~

T T T T T T
N o ¥ v 9 N
- - - - ~ -

1.8 |

1.9 A

2.0

2.1 A

2.2

2.3 A

2.4

2.5 A

2.6 |

2.7 A

2.8

2.9 A

3.0

3.1

3.2

3.3

T T T T T T 1
¥ 0 © N 0 o Q9
[sp] s [3p) ™ [3p] ™ <

C10



YPAANCUB
OUHAHCOBASA KOPMOPALMA

Fixed Income Daily 25.09.07 ’J\’

A Odepra
MawwuHocTpoeHue; Metannyprus; NponssoacTeo
® [loraweHve
@ PycTekc 2
Kpueas O3
15.4 & oo
ycTekc
@ Xainenaro1
13.2 A TOTOK-2
< ® HKIE o o0
CafrypHHMNO A Cso6Cokon3
CesKab 03
A @ CaniotOHepr A CatypH HAOM3VpM€T-O1
YMMO 2 YpanBar3® A MpomTp0206
@ CsoGCokon2 A ° MaMpMHB-O& Mersason @ IT-TaL 406
i IT-TaL 306 '1asepHa 01
1 10 A TexHukonb®
A YpanBar302 A Aprect®-01
MpomTp0106 *E%’é‘ﬂﬁ]%moﬁ
@ BKM-®uH106
A ™OPOMALLC1
OMK 1 06(5) A Kupos.ant A Marveant 2 AwypmeT-02
‘ PMK-®UH 01
A UTN30106(B)
8.8 - A Tparcmaw-2 A OM3-5 06(//CCC+
A TMK-03 o6n(/Ba3/BB-
A TMK-09(/Ba3/BB- A .2 lélPKYT-0306(/B1/ @ Eviaz-15
even 20
@ Cnercrekno @ TMK-02 o6n(/Ba3/BB- @ Cesepcrans-14
@ Mul-® obn.
@ MMK-08
@ Cesepcranb-9
6 6 1| _A Cnecrekno2
@ PycAn®-3s
44
2.2
A CatypHHMO2
MecsdueB A0 norawleHus
0.0 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 1
o o ¥ © © o o ¥ © © O o ¥ © ©o o o ¥ © ©o 9o o ¥ © ©© 9o o ¥ © «© 9
o o o o o -~ -~ -~ -~ -~ N N N N N [3p) [3p) [3p] [3p] [3p] < < < < < o] o] o] o] o] ©

Cl1



YPAANCUB
OUHAHCOBASA KOPMOPALMA

Fixed Income Daily 25.09.07 ’ \\
Ay

Cbipbe; Xumusa; dHepreTuka

@ TNK-16 @ TNK-17

@ Anpoca-14(B+/B1/BB-

@ rasnpom-16
@ rasnpom-17

@ rasnpom-15

@ [asnpom-22

A Odepra
® [loraweHve

Kpueas O3

@anpom-34

MecsdueB A0 norawleHus

14.8 1 A OHeproCt-1
14.1
A CHX3 duh 1
@ Yawmuedtnp(B)
13.4
@ HWTON 02
@ HVKOCXWM 2(//CCC+
12.7
12.0
HIK UTEPA(B;
134 ® ®
@ TaraHeprol
A TrK-6UHe-1
10.6 -
A Benon 02
A AxytckaH02
9.9 -
Anbsnc-01 A A EJ3CK-02
el TIK-10 61‘ Kooz
HepTLISKT - A h IS @ Ork-20106 TeHarepr02
BenoH 01
9.2 o ® CAHOE ) KyﬁﬁAaoT-? @ Tlenanepro3
f BPR.6 0106
A TIK-406.1
A TrK-801 A Mepmanep01 @ MO3CK-01
54 A cveleXbiRlHeBaz
©CK E3C}01(/Baa2/BB+(5) KZOSRU-11 ToMeHaHD2
° a samm&:%r’('ﬁﬁ'mgﬁ P
A ‘ensconprt A HKHX-0F ofiBllepro1(/8 A Mocorepro2(//B
7 MapoOrkK-1(/Baa3/
7.8 @ TNK-7(BB+/Ba2/BB- ® Tvap (
®CK ESC-05(/Baa2/BB+
®CK ESC-04(/Baa2/BB+ o
oCKESC.03(Bac2BB+ @ [} ® ockeoc 02Bac ey ¢ Nykoindo6n(BBB-/Baa2/BB+
7.1 @ ykoiin206n(BBB-/Baa2/BB+A1) Tykoin3061 BBB-/BaaZ/BB, @ IA3NPOM A9(BBB-/A3/BBB])
A4 Evaz0d @ o - @ SAURONEALRERUAYES }?\‘AKS_”POM AB(BBB-/A3/BBB
@ TA3MPOM A6(BBB-/A3/BBB
FA3MPOM A5(BBB-/A3/BBB|A1)
@ PBEP-08(/Baa2/BBB+
“ Tlasnpom-20
6.4 @ Anpoca-08(B+/B1/BB- - i
& HopHukens-09
® CubHedpTb-9 @ rasnpom-13
la3snpom-12
5.7 4 @ Ta3npom-09 [} @ Gazstream-13
@ rlasnpom-10
5.0 T T T T T T T T T T T T T T
o ¥ © o © o ¥ ©o o © 9o ¥ 9 o Q9
o o o ~ ~ N N N [3p) [3p) < < < o] I

6.0 -
6.4 -
6.8 -
7.2 1
76 -

8.0

8.4

8.8

9.2

9.6

T 1
= < «© N © N
o =} =} - - o
- - - - - -

Ci12



OUHAHCOBASA KOPMOPALMA

YPAACVIB

Fixed Income Daily 25.09.07 U

21.0 4 A Odepra
Ycnyru; CepBuc
20,0 4 AP ® [oraleHue
Kpueas O3
19.0 4
18.0 -
17.0 4
16.0 A 1OTKOVH1
150 7 A Kuncoud-2
14.0 A EBpokom®OK3(/B2/
A EBpokom®K2(/B2/
13.0 4
12.0
PECTOPAHC3 A Vrerpad-2
A MMK To> 01
i Moco6nraat
“» 1.0 A LeHtp-ns1(/B1/ 8 vocosrasdh @ MOUTK-01(/B- °
MOWA
@ PECTOPAHC2(E)
10.0 4 A MocobnTp-2(//B- @ Mocobrazd2
A PKC-01
9.0 - ac @ MOVA 02
TonracTp & .
@ MUA-206(/Ba2/ ® PTKIM3Sc o @ Murypuor-1 @ MOUA 03
8.0 | @ PTKNNS 4c(B) A MUA-306(Ba2/ PycduHaHc4(//BB+
’ PyccmHanc3(//BB
[ ] Vlgerp)z;@q—oam He3( ° @ CuHex-15
NMTP-12(/Ba1/
7.0 1 @ PXK[1-0206n(BBB+/A3/BBB+/A2)
6.0 -
5.0 A
4.0 4
3.0
2.0 A
1.0 4§
A bBpasepcK 1
MecsueB 00 norawleHnsa
0.0 T A )KI/II\‘QI/IH 061(\CCC 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 1
o ~ < © © o ~ < © © o N < © © o N < © © o N < © © o ~ < © © o
o o o o o -~ - -~ -~ -~ o o~ o~ o~ 3V 3] ™ 3] 3] 3] < < < < < [Te) [Te) [Te) [Te) [Te) ©

C13



YPAANCUB
OUHAHCOBASA KOPMOPALMA

Fixed Income Daily 25.09.07

A KK-dunanct

@ M-MHOYCTP

@ CrpTpras0z

19.1 4
17.2
15.3 4
AnamaH®106 oA MM-OMHQZ Apnaman®206
13.4 A A Kocvocoun1
Catnlpynn1
A CY-155 306
1.5 1 @ Mupakc 01(B/B2/ @ Mupakc 02(B/B2/
@ CrpTprasot
A LYH 01 06n(/B A TICP-Vi 02(/B1/
96 | @ NUK-506 A 1OTK-05 06.(/Caa1/B-

LIYH 02 o6n(//B
A ( @ OTK-04 06.(/Caal/B-
IOTK-03 06.(/Caal/B-|A2) CreuCrp2 1 @ LlenTpTen-4(B-//B|B)
A A CvETnK-606(B+/

Al lentpTen-5(B-//B|B)
CupTnk-506(B+//

JICP 01 p6n (2)(/B1/

A BnrTnkBT-4(/BB-
‘/paanMHS(BH/BB-‘uanbcaa305(5// A och copoftsriiBe.

o A YpCU cep06(B+//BB-
fCP-1ie 01(8® A VS Rt @ BrTkBT-3(/BB-
Mera®on306(BB+/Ba3/BB Cn6Tnk-706(B+/

@ Cucrema-8(B+/B1/BB-

774 @
Ypan(salH4(B+//BB-

MerachoH-09

@ Beimnenkom-10
Bbimnenkom-9(/Ba3/BB+

MTC-08(/Ba3/BB-

* . W TGt /Beg@RRE A1)

A~ C3Tenex306(B+/BB-

5.8

|@ C3Tenek206(B+/BB-|A2)

3.9

A mMocCrp-2

A NansCs3206(B//

C3Tenek406(B+//BB-
Cucrema-11

@ MTC-12
@ Boivnenkom-11

Tenekom; CtpoutenbcTBO; [leBenonmMeHT

A Odepra
® [loraweHve

Kpueas O3

Beimnenkom-16

MecsdueB A0 norawleHus

2.0

08 -
1.0 1
1.2 1
1.4 1
1.6 -
1.8 -
2.2 1
24 1

2.0 A

T T T
e o T ©
o o o o

2.6 |

2.8 A
3.0
3.2
3.4
3.6
3.8

4.0 |

4.2 4

4.4

4.6 -

4.8 -

5.0

5.2

5.4

5.6

T
@
I

T
<
©

T T T T
N < ©
© © © ©

1
<
~

C1l4



OUHAHCOBASA KOPMOPALMA

YPAACVIB

Fixed Income Daily 25.09.07 O\

22.0 + A Odepra
& Macreps3 ®uUHaHCbI
20.9 | ® [loraweHue
Kpueas O3
19.8 -
@ Macrepb-2
18.7 -
17.6 4
16.5 -
15.4 4 @ MVA AUXKK A
A Oxcnobank1(/B3/
PycCrana-4(BB/Ba2/BB-
14.3 4 ° A PycCrana-8(BB/Ba2/BE-
A CKB-Gan 1(/B2/
A TatcoHnb 3(/B3/
B PycCrana-6(BB/Ba2/BB-
13.2 /A BaHKCOIO302(/B1/B- A XKo EaHKQA(,BVay& A6
PenKan-1(/B2/B-/ A PchTqu-S(BB/BgZ/BEé- B2 A PycCranpapt-15
- 'CbDaHK-
12.1 PyosBanc2(B2) MA@ rassan(ES ¢
XK Bari-3(/Ba3/B+5 XK Bani-2(/Ba3/B+5
aric3(/Bad/B+[B) A A s 2 BB B) A AVDKK 806
HCFB-08-01  KUT®unBaHK(/CCC+
11.0 ° ° @ 3eHuT 206n(B/B1/ @ YPCABaHk 5(B/B1/
@ [Onmactoyy2 @ VPCABark 3(B/B1/
PycCrangapt-08 CessbbaHk1(/B2/
4 HOMOC 78(B+/Ba3/ MKB 0306n(B-/B1/ '
9.9 A A P(chTaHu—‘/(BB/BaZ/B%— oot ® Zenit-09(B/B1/
3eHuT 306n(B/B1/ [ ) A TparcKpen2(/Ba3/BB @ TpaHcKpen1(/Ba3/BB
A‘ SeHMTll[\j/?Dnéii?)giB/Bw AK BAPC-02(B+/Ba3/ MeTpokom62(/Bad/B+
8.8\idoomb  MBPP-08(B/B P @ Anbda-Banic09
A MKB 0206n(B-/B1/ POCBAHK-1(B+/Ba3/BB- % 'éoapowq 01(/B1/ Poccenxb 2(BBB+/Baa2/
° [ ] A Tponcs6-05(B+/Bad/Bry  pcionyp 3(BBB+Baa/ @ rasnpomb 1(/Baa2/BBB- AVXKK 706
77 | PocGaHk-09(B+/Ba3/BB- @ MRS R aaz A For Mociesi-15 @® @ ADKKS506 @ AVDKK 606 @9 ANKK 906
. @ [HenbtaKp-2(/Bda2/ AMXKK 406(B)
@ AMKK 306(B) A BTB-15 [
2 TNK-12
@ Bank Mockesi-10 L4 Poccenbxo3@Hk-17
@ bBank Mocksbl-09 usd(BBBAaaZ/ AAA AAA
B13.6! ofy(BBB+/Baa2/BBB+|A2) @ PEP-08(/Baa2/BBB+ @ AWK 205(5 A BTBC-3-15 ® EGPP 0306n( Aaal & Poccenbxo3baHk-13
A @ BT6 C.-3-Ig§3np0M58HK>08 - %Bﬁep aHK-15 @ Poccenbxosbark-10 A PoccenbxosbaHk-16 @ CGepbarik-13
A & BTE-6 06(BBB+/Baa2/BBB+ @ BTE-11 PR
5.5 -| BIB<506(BBB+/Baa2/BBB+
[ ) @ EGPP 0206n(AAA/Aaa/AAA
4.4 - EBPP 01061(AAA/Aaa/AAAIAT)
3.3
2.2 A
1.1 4
BTE-08
b MecsueB 00 norawleHnsa
. 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 T T T T 1
0.0
o « < © © o N < © © o o\, < © w© o [\, < © © o o < © © o N < © o® o ~ < © © o
o o o o o -~ L N -~ eV eV eV N N ™ 0] 0] 0] 0] <t < < < [te} [te} [Te} [Te} [Te) © © © © © N~

C15



OUHAHCOBASA KOPMOPALMA

YPAACVIB

/

Fixed Income Daily 25.09.07 ’q ' \

11.0 4
@ HCFB-08.01 BanoTHble eBpooGnMraumum

10.7 | @ [orawieHve

10.4 -

10.1 4

9.8 4 @ Zenit-09(B/B1/

9.5
9.2
8.9

8.6

8.3 A @ KZOSRU-11

@ Evraz-15
@ Poc6aHk-09(B+/Ba3/BB-

8.0
@ Buimnenkom-16

7.7 1 @ TNK-7(BB+/Ba2/BB-

® TNK-16 @ TNK-17
7.4

@ NMTP-12(/Bat/
@ Boivnenkom-11

7.1

@ Evraz-09
@ TNK-11

6.8

[ @ Boimnenkom-10
Bbimnenkom-9(/Ba3/BB+

6.5
6.2
5.9
@ Gazstream-13

5.6

5.3
mecsLeB [0 noraleHus

5.0

5.0
5.2
5.4
5.6

T T T T T T 1
© < o ¥ © o 9
I © © © © © N~

0.0
02
04
06
0.8
1.0 -
1.2 1
14 -
16 -
1.8 -
2.0
2.2
24
26
2.8
3.0
3.2
34
36
3.8
40
42
44
46
48

C16



Fixed | Dail | YPANCUB
IXxe ncome vaily f \N ®VHAHCOBAS! KOPMOPALIS
V.. Vv

busnec-HanpaBaAeHHUE 110 OIIEPALIAAM C AOATOBBIMH
WUHCTPYMEHTAMHU

McnonHuTenbHbLIN AUPEKTOP, 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 Oanuvan KneimaH, Tpengep, klejmandm@uralsib.ru

Omutpuii KysHeLoB, knneHTCKUIn MeHeaxep, kuznetsovde@uralsib.ru KoHcTtaHTuH Makapos, peno-Tpengep, makarovkv@uralsib.ru
Omutpuii Monos, kKNneHTCKMIn MeHedxkep, popovdv@uralsib.ru AHanNUTUKa
PepaktupoBanue / NepeBoa Kutu MaHuxaea, CFA, pantskhavaks@uralsib.ru

EBrenun MpuHkpyr, pegaktop/nepeBoauuk, grinkruges@uralsib.ru Hapexga MbipcukoBa, aHanutuk, mur_nv@uralsib.ru

Busnec-6A0K 110 PEIHKAaM AOATOBOTO KAITHTAAR

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

ConpoBoXxaeHue NPoeKToB BukTtop OpexoB, BuLe-npe3naeHT, ore_vv@uralsib.ru
I'y3enb TuMoOLLKMHA, HaYanbHUK oTaena, tim_gg@uralsib.ru Onbra KpacHonepoBa, aHanuTuk, krasnoperovaoy@uralsib.ru
Hatanbs NpuweHkoBa, Bed. cneumanucT, grischenkovane@uralsib.ru Omntpuii 3anopoxckuin, aHanuTuk, zaporozhskiydi@uralsib.ru
[anuHa MNygeima, . cneumanuct, gud_gi@uralsib.ru

Onbra CtenaHeHKo, Bed. cneumanucT, stepanenkooa@uralsib.ru

AnHa KomowmBa, rn. cneumanuct, komovaav@uralsib.ru

AHaAUTHYECKOE YIIPABA€HHE 10 OIIEPAUAM C AKITUAMU

PykoBoauTenu ynpasneHus
KoHcTaHTuH YepHbiwes, che_kb@uralsib.ru Kum UcksH, iskyanks@uralsib.ru

Crtparterus / BaHku TenekommyHukauum /| Meama / UHcpopmaLMoOHHbIE TeXHONOIrMKU

Kpuc Yudbep, cweafer@uralsib.ru KoHCTaHTUH YepHbIlweB, pykoBoAUTENb YNpaBneHus,

Monutuka / AkoHOMMKa

Bnagnmup Tuxomupos, tih_vi@uralsib.ru
HedTb 1 ra3 / QHepreTuka

Katoc PanaHy, rap_ca@uralsib.ru

MatBen Tawu, tai_ma@uralsib.ru

EBrenusa Obiwntok, dyshlyukem@uralsib.ru
MaBen MNMonwukos, popikovpn@uralsib.ru
HepBunxumoctb

Kum UcksH, iskyanks@uralsib.ru

che_kb@uralsib.ru

KoHcTaHTuH Benos, aHanuTtuk, belovka@uralsib.ru
MoTpebuTtenbckui cektop / Po3Hn4yHas Toproens / TpaHcnopT
Anppen HukutuH, Nikitinai@uralsib.ru

Mapusi Ctapuesa, startsevamv@uralsib.ru

MeTtannyprus / FTopHogo6bIBalowWas NPOMbILLNEHHOCTb

Mawikn KaBaHa, kavanaghMS@uralsib.ru

Kunpunn Yyiiko, chu_ks@uralsib.ru

OmuTpuin CmonuH, smolindv@uralsib.ru

HacToswuin GlonneTeHb npeAHasHayeH UCKIIOUNTENBHO ANst MHKOPMALMOHHBIX Lienew. Hu npu kakux obcTosTenbcTBax aToT BlonneTeHb He AOMKeH
MCMOIb30BaTLCS UMK paccMaTpuBaThCs kak oepTa Unu nNpeanoxeHne Aenatb odepTbl. HECMOTPSA Ha TO, YTO JaHHbIA MaTepuan Gbin NoAroToBNeH
C MakcumanbHoW TuwatensHocTbio, YPATICUB He faeT HuKakux NpAMbIX WM KOCBEHHbIX 3aBEPEHWI WM rapaHTuiAi B OTHOLLUEHUW AOCTOBEPHOCTU
M MOSHOTbI BKIIOYEeHHOI B GlonneTeHb uHpopmaumn. Hu YPAJICUB, HM areHTbl koMnaHWW wnu adunupoBaHHble NALA He HEeCcyT HuKakoi
OTBETCTBEHHOCTM 3a NioBble NPSMbIE UK KOCBEHHbIE YBbITKM OT UCMONb30BaHWA HACTOSILLEro GIoNNeTeHs UK coaepxallencst B Hem WHopMaLmy.
Bce npaBa Ha GlonneteHb npuHaanexat OO0 «YPANCWUB Kanutany», u copepxaliasics B HeM MHOpPMauUsi HE MOXEeT BOCNPOU3BOAUTHLCS MNU
pacnpocTpaHsiTbcsl 6e3 npeABapUTENbLHOTO MMCbMEHHOTO pa3peLLeHust.
© YPAJICWE 2007
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