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 2004-2007 .  64% ,  2007

 76%.   2004-2006 .  ,  ,   10-20%,  
, ,  30-50%. , 

, .   
 EUR4000 ,  – EUR8000,  – EUR11000, 

 EUR1700. , 
2008-2010 .  15-25%.

, 
 2-3 . 

, .

  (170 ) . 
. , 

 M&A .

:
 $ .

Mcap ROE ROA

BAVL 4 304 664 8 804 1 034 60.1% 13.9% 1.6%
USCB 2 476 340 6 184 632 78.1% 14.1% 1.5%

" NADR 1 950 308 4 209 348 106.5% 22.6% 2.2%
" FORM 918 112 2 855 267 95.4% 5.0% 0.5%

BAMR 769 91 2 318 156 312.6% 2.2% 0.2%
UGZB 651 105 2 042 184 131.2% 14.3% 1.4%
RODB 661 62 1 971 226 170.8% 7.8% 0.9%

INDB 48 54 714 93 34.3% 10.9% 1.6%
MEGA 145 28 398 64 79.3% 9.5% 1.5%
EXPB 18 55 350 64 39.2% 15.0% 2.8%
UKIB 175 27 305 85 24.1% 2.1% 0.7%
UPRB 464 13 300 42 142.1% 7.6% 1.5%

" KBEV 5 13 287 26 121.4% 7.0% 0.8%
" BBIG n/a 14 285 32 38.8% 5.5% 0.7%

FKTB 186 15 278 44 74.9% 1.1% 0.2%
ZUKB 297 21 239 27 39.7% 21.1% 2.4%

" AKRB 12 5 102 14 63.5% 4.5% 0.7%
" BGRT n/a 4 75 15 60.2% 1.3% 0.3%

380 41 374 75 76.5% 7.7% 1.1%

 2007 , 
. , , 

:
. 

Upside /
Downside

BAMR 0.98 0.96 0.53 0.88 1.10 340% -19.7%

NADR 244.94 239.90 133.01 221.04 400.00 58% -44.7%
MEGA 4.33 2.16 3.25 4.00 16% -18.9%

UKIB 0.03 0.02 0.02 0.06 100% -58.7%
ZUKB 0.01 0.01 0.01 0.03 10% -71.9%

FKTB 3.83 2.20 3.02 15.50 174% -80.5%

UPRB 2.11 1.11 1.61 8.00 129% -79.8%
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: , ?»
. 

Upside /
Downside

BAVL 0.63 0.72 0.37 0.60 0.96 2% -36.9%

 ( . ) USCB 1.22 1.21 0.64 1.10 1.32 2% -16.2%
 ( )* USCB 0.60

* .  0,71 . .

, 
 UTXL ( ). ,  MSCI Frontier Market Index. 

 (5-20%)  .  ,  
 BAVL  USCB  (

).

P/Assets P/E P/B
BAVL 0.49 36.87 4.15

 ( . ) USCB 0.42 36.63 4.16

0.39 36.75 3.83

, 
:  (RODB),  (FORM)  (UGZB).

:

 – . 
,

2,6 ,  ROA  2007  0,9%,  ROE = 7,8%.  RODB  2008
9871 .  (upside 19,4%) , 

  ROA   ROE.   RODB  
.

:  4-8%-
. 

Upside /
Downside

" ( . ) FORM 49.38 50.43 27.05 45.23 43.00 4% 5.2%

" ( . ) 31.28

 (42 . ) ,
. 

,  ,   2008  ,   FORM  -  49  .

(95%) . , 
 (ROA=0,5%  ROE=5%)  (1,1%  7,7% ). 

,   50,4  .  
, . 

 2008 45 .  112 100 000 .

 50 000 000
 10 . (  1.466 ). ,  FORM 

31,3 .  (17.03.2008). , 
 1- .  bid  FORM  30 . ,  ask 
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 – 42 . , , , 
31,3 - 36 . . 32,4 .

4-8%.

:
. 

Upside /
Downside

 ( . ) UGZB 8.84 8.53 4.64 7.91 6.75 11% 17.1%
 ( ) 6.59

,
,  130%. 

 ROA=1,4%  ROE=14,3% ,  .   ( .  )
7,91 . , 

.  11.03.2008 . , 
 1,2  .  5,43 . ,  

»  - 6,59 .  (upside 21%).
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