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E>xeqHeBHbIA 0630p pbiHKa py6neBbix o6namraumi

25 pekabpsa 2006 r.

HoBoctn

= OAO "Bomxckas TekcTunbHasa komnanusa" (BTK, Yebokcapbl) NOAHOCTbIO
pasMecTunio AebloTHbIM BbiNycKk obnuraumii obvemom 1 mnpa pyb6nen.
CraBka 1-ro KyrnoHa B XOA4e KOHKypca onpejesneHa B pa3Mmepe 12,5%
rogoBbiX. [loXo4HOCTb K ronoBon odepTe coctaBmna 12,89% roaosbix.

» OO0 3epHoBas KoMnaHusa "HacTiowa" nNOMHOCTLIO  pa3MecTuso
AeblTHbIN BbiNnyck obnuraumin obbemom 1 mnpa py6bnen. CraBka 1-ro
KyrnoHa 6blna onpegeneHa B Xoae KOHKypca Ha ®b MMBB B pa3mepe
12,5% roaosbix.

= MexayHapoaHoe penTuMHrosoe areHTcTBo Standard & Poor's nosbicunno
LONIFOCPOYHBIA  KOPNopaTuBHLIN pedTuHr OAO "Poccuiickme xenesHble
poporn" (PXA) oo "BBB+" c "BBB-". NporHo3 penTtuHra - "ctrabunbHbiin".

» CraBka 1-ro kynoHa paebioTHbix obnuraumn 3A0 "dakTopuHrosas
koMnaHusa "EBpokommepu" (MockBa) o6beMoM amuccum 1 mMnpa pybnen B
xoAe koHkypca Ha ®b MMBB yctaHoBneHa B pa3mepe 11,5% roaosbix.
JoxogHocTb K rogosoi odepTte coctasuna 11,83% ronosbix.

KopnopaTuBHble U MyHMLUMUNaNbHble 06auraumm

B nATHWMUY KOTMpPOBKW pybneBbix obnuraunii NpenmyLLecTBeHHO
NoBbIWANNCE Ha (OHEe COXPaHSOLWENCS BbICOKOW aKTUBHOCTM TOPros.
MopnepXKy PpblHKY OKasbiBana Bbicokas pybneeBas JIMKBUAHOCTb B
6aHKOBCKOM CEKTOpe W XeflaHWe MHBECTOPOB HamofIHUTbL CBOM MnopTdenu
6ymMaramun nepeg BbIXOAHbIMW, YTOObI MOMYYUTb KYMOHHbIN goxoa. OaHako
CTaBKM N0 MexX6aHKOBCKUM KpeauTaM B NMATHULY BbIpocnu A0 6% roaoBbiX
M3-3a BbICOKOrO crnpoca Ha pybnu, 4To CAepXuBano pocT uUeH pybnesbiX
6ymar. Ha BHelWwHEeM pblHKe, B CEKTOpe POCCUIACKUX eBpoobaurauni,
obctaHoBka 6bina cTabunbHOM HeECMOTPS Ha CHUXXEHWe KOTUPOBOK
aMepUKaHCKMX KasHadenckmx bymar.

CyMMapHbIli o6beM TOpProB MO KOPMOPATUBHBIM WM MYHUUMNANbHBIM
6ymaram B naTHuuy coctaBun 13,6 mnpa py6bnen, npotms 17,6 mMnapa
pybnei B npeablaywmin AeHb.

CerogHs KOTUPOBKWM pyb6nesBbiX obnuraunii Npoaos/mKaT MoBbIWATHCS
HECMOTPS Ha MpoBeAeHMe AO0CTaTOYMHO KPYMHbIX HasoroBbIX BbINAAT U He
CHWMXAIOLWENCH aKTUBHOCTM 3MUTEHTOB Ha MEepBWYHOM pblHKe. [oaaepxky
pbiHKY 6yaeT okasbiBaTb BblCcOKas pybneeas NMKBUAHOCTb, 6narogaps
KOTOpOW CTaBKWM Ha pbiHKe Mex6aHKOBCKMX KPeaAUTOB CHU3SATCS.

Co6biTUA pbiHKa py6neBbix o6nuraumii Ha 6nnxkamume gHU

AaTa Bbinyck Cob6biTne 06bem, MaH py6
25 OAMHUOBCKMI panoH 2 PasmelueHne Ha MMBB 350.00
26 Mocksa 38 50.14 250.70

AsToBas 3 38.89 194.45
ABTObGaH-MHBECT 1 32.41 8.10
Arpokom 53.6 80.40
CMAPTC 2 70.19, ObepTa 35.10
CantoT-OHeprus 50.61, OdpepTa 151.83

NHAaekc kopnopaTUBHbIX

o6nuraunii MMBE (RCBI) O6bem ToproB Ha MMBB, MnH. py6.

W Bupxa PMNC mPENO
O6bem, MIH. pyb. (NpaBasi LWkana)
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KopnopaTuBHble o6aurauum

MapTta®uH 3
Ctprflnz 01
OCT-206
BEBK-01 06
ANXK 506
HOMOC 68
Wunpom 02
Mul-® o6n.
Cubliem 01
KUT®unbank

Oukcndunn-1
CuHeprusa-1
Kegp-02
PycAn®-38
CMAPTC 03
OMUEHTPo61
YamHedTnp
MapTta®un 2
DxandcdCu 2
Apkapa-02

MO3CK-01
MPKYT-0306
JlenaHepr01
HOMOC 78
Poccenxb 2
CaxapKo 01
ApamaHd 106
MB-NnTtk-1
MxABTO-01
Cananill 01

YTM
14.99
-110.53
22.62
8.17
7.63
6.91
7.92
9.55
9.21
9.45

YIM
11.69
15.4
121
7.34
16.48
8.95
9.77
15.81
5.51
13.99

YIM
8.03
7.61
8.92
8.09
7.55
13.13
12.61

8.04
11.98
10.75

Jinpepbl pocta/napeHna*

LleHa 3akp.
98.5
115.8
96.96
101.5
99.7
102
101.6
100.5
100.15
101.35

LleHa 3akp.
93
96.8
99.5
99.97
98.7
98.5
100.1
98.5
99.7
99.6

LleHa 3akp.
100.65
104.05
100.45

100.3
101.8
100
100.24
102.2
99.76
100.5

MyHuuMnanbHble o6auraumm

KOMW 78 06
NlenO6n-206
KOMMW 8B 06
Hoscnb 306
Kabbank 1
ApO6n-06
BopoHexO6n
Moc.o6n.58
Caxa(AkyT)
Tomck.06-2

ApO6n-04
Ml op36-06
Ml op47-06
KoctpomO64
AkyT-10 06
XabapoBck6
HoBcn6O6n2
YyBawwus-05
NuneukO6n4
Moc.o6n.68

JlenO6n-206
Moc.o6n.68
Moc.o6n.4B
Mlop39-06
BawkopTt506
NpkO6n31-4
KOMW 78 06
KasaHb0606
AcTtpaxaHb1
Mapwnindn 5

* - Mo nToram Toproe Ha MMBB

YTM
7.31
6.96
7.48
7.36

10.33
7.87
7.33
6.51

6.86
YTM

9.58

6.31
7.94
7.81
7.39
7.54
7.56
7.91
7.03

YTM
6.96
7.03
6.61
6.69
7.22
8.19
7.31
8.37
9.18
8.59

HKO
50.22
15.07

156.2
4.7
13.69
34.89
45.44
4.6
2.13
1.37

HKL

23.32

17
0.92
18.15
30.9
3.73
5.47
4.83
2.33
44.49

Jinaepbl

HKL
22.28
22.03
17.97

0.68
6.45
13.27
5.38
9.21
29.32
5.1

Ao noraw.
1684
1224

503
167
2124
237
1301
894
538
727

Ho noratu.

1546
852
998
639

1012

3077
619

1080
347
791

Obopor, pyb.
98 500
152 020
1047 158
653 660
1994 000
3070 210
3 077 464
8 843 280
5007 500
9728 900
Obopor, pyb.
2817 930
972 189
1002472
12 996 799
5967 537
985 000
2902 900
11 820 000
1997
1678 376

no o6opory*

Ho noratu.
1719
1364

118
907
1517
1054
531
10 965
82
712

OboporT, pyob.
299 350 870
107 716 797

90 936 652
70 887 015
61074 017
53 400 000
48 206 504
46 092 200
39612723
39 197 900

Jinpepbl pocta/napeHna*

LleHa 3akp.

109.25
124.53
100.3
111.5
103
99.3
105.5
107.85
102
102.5

LieHa 3akp.

102
106.8
107
104
106.15
100.7
105.35
101.6
100.6
107.7

LleHa 3akp.

124.53
107.7
109.77

110
102.37

99.9
109.25

99.9
101.46
99.84

HKO
7.95
3.45
26.63
58.05
16.92
13.74

3.21
16.44
13.94
19.18

HKL
8.34
1.64

15.07
3.29
0.99
6.14
8.02
3.66

32.67

14.55

Jivaepbl

HKO
3.45
14.55
17.78
42.19
9.67
8.59
7.95
5.87
2.08
6.55

[o noraw.
2 527
1447
3268
935
302
1579
358
1194
2 302
295
[o norauw.
886
725
858
445
543
1068
342
1626
1670
1579

O6opor, py6.

27 314 686
350 931 519
3911700
5687 860
1442
2683 530
422 000
11688 158
17 125 480
469 450
O6opor, pyb.
408 000
1068
1071070
990 838
1490 662
12 885 880
9 262 368
460 248

16 103 500
57 495 024

no o6bopory*

[o noraw.
1447
1579

851
2768
1048
1251
2527

981
1091

883

O6opoT, pyb.
350 931 519
57 495 024
32216 820
31151 600
29 684 400
28 175 950
27 314 686
24 940 722
20 556 310
19 998 000

Kon-Bo caenok
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N
[$)]
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Kon-Bo caenok

-
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Kon-Bo caenok

4

44

1

11

1

3

1

11

6

2
Kon-Bo caenok
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-
N

Kon-Bo caenok
44
12
6
10
2
5
4

-
NGO

N3MeH. ueHbl, %
2.42
1.58
1.53
1.10
0.71
0.64
0.46
0.40
0.35
0.35

N3MeH. LUeHbl, %
-0.75
-0.67
-0.53
-0.43
-0.40
-0.40
-0.35
-0.30
-0.29
-0.27

N3MeH. ueHbl, %
0.02
0.05
0.10
-0.10
0.08
0.00
-0.06
0.00
0.06
0.10

M3meH. ueHsbl, %
4.05
1.66
1.42
1.00
0.49
0.46
0.38
0.37
0.29
0.29

N3meH. ueHsbl, %
-4.61
-1.57
-0.93
-0.48
-0.33
-0.15
-0.14
-0.14
-0.10
-0.05

N3MeH. LeHbl, %
1.66
-0.05
0.25
-0.04
-0.03
0.09
4.05
0.01
-0.04
0.02

"Bpokepckun gom OTKpbITUE", www.bdopen.ru, Ten. (495) 232-9966, e-mail: research@open.ru



AOTK

EPOKEPCHMIA AOM

PBITHE

E>xeAHeBHbIW 0630p pbliHKa py6neBbiX 06aUraumm

UTOrn ToproB KOpNnopaTMBHbLIMMU U pernoHasbHbiMu obnmraumamm Ha MMBB* (22.12.2006)

LeHa, % oT

HOMMHana
TenekoMMyHUKaLumn
BnrTnkBT-3 102.20
HOanbCB3206 102.48
Cun6Tnk-606 100.00
YpCW cep07 101.00
LleHTpTen-4 114.25
FOTK-03 06. 102.20
HOTK-04 06. 103.15
BaHkun
Fasnpomb 1 99.40
KNTdnHbaHk 101.00
MKB 0206n 99.70
HOMOC 78 100.40
Poccenxb 2 101.72
PycCtaHa-3 100.15
Cwunbakagem?2 100.35
Cunbakagem3 100.60
HedTb 1 ras
FA3MPOM A4 104.40
FASMPOM A5 101.22
FA3MPOM A6 100.80
Jlykonn2o6n 101.10
HIK UTEPA 101.10
PyccHedTb1 99.32
YamHedTnp 100.45
ToproBns
AnT3616 06 100.45
Oukcnd®unn-1 93.70
EBpoceTb-2 99.30
KOMEWKA 02 99.19
MoHeTka®-1 99.35
Marunt® 01 102.05
Matepoud 2 103.50
MeTannyprus
AmypmeT-01 101.60
MHnpom 02 101.13
Meuen 206 101.20
PycAn®-38 100.40
TMK-03 o6n 100.37
YTN3 0106 102.30
YTN3 0106 102.54
MawunHocTpoeHue
ABTOBAS3 06 100.08
FA3duH 01 100.00
MPKYT-0306 104.00
OM3 -4 06 78.00
MpomTp0106 99.70
YpanBar3¢2 100.43
OHepreTuka
BawknpaH3Bs 99.93
'mpopoOrK-1 103.35
JleHanepr01 100.35
MocaHepro2 100.76
dCK EQC-02 103.70
dCK ESC-03 100.30
MyHuumnanbHbIe
KanyxO6n-2 102.00
NuneukO6Nn4 100.75
Ml op39-06 110.04
Ml op44-06 109.75
Moc.o6n.48 109.50
Moc.o6n.58 107.45
Moc.o6n.68 107.75
Hoecn60-05 101.40
CamapO6n 3 101.20

HKA,
py6.

3.96
3.88
19.79
21.63
47.26
22.40
2.22

27.43
1.37
4.27
0.68
6.45

27.85
1.92
3.95

28.83
15.16
25.52
6.16
4.01
1.77
5.47

46.33
23.32
4.77
7.15
10.55
7.68
0.76

30.34
45.44

0.46
18.15
26.57

0.52
42.16

32.26
30.01
22.03

0.00
45.14
20.24

18.65
37.73
17.97
23.68
40.23

1.36

4.24
32.67
42.19
49.59
17.78
16.44
14.55

0.70

7.50

* - Hanbonee NUKBUAHLIMWU BbIMYCKaMW.

U3am.
ueHbl, %

0.1
0.02
0

0
0.04
-0.23
0.15

0.35

-0.1
0.08

0.07
0.08
0.05
0.15
0.1
0.08
-0.35

-0.75

0.01

-0.19

-0.15
0.46
0.02

-0.43
0.02

-0.03

-0.04

0.05
0.05

-0.08

0.1
0.1
0.09

0.1
0.07
-0.1
-0.04
0.25
0.37
-0.05

-0.2

OdoxoaHOCTb K
noraweHuto, %
rogoBbIX

7.75
8.15
7.99
8.05

7.9
8.44
8.37

7.4
9.45
11.02
8.09
7.55
8.3
9.57
9.53

6.73
5.96
6.69
6.88
8.59
9.82
9.77

9.92
11.69
11.28

9.43
11.78

8.32

8.48

9.25
7.92
8.15
7.34
7.72
8.01

7.9

8.69
8.6
7.61
12.056
10.21
9.04

8.6
7.32
8.92
7.59
7.16

8.15
7.91
6.69
6.74
6.61
6.51
7.03
7.66
7.55

O6bem Topros,

pyb6.

33 297 558
16 400 000
0

507 522
1802 165
6 070 255
5218 719

1977 066
9728 900
0

70 887 015
61074 017
0

0

2007

26 370 622
581 462
10712978
3036 518
16 091 326
30 985 960
2902 900

0

2817 930
7762690
2684 719
0

0

1033

21308 888
3077 464
30 142 288
12 996 799
15 951 555
1022 850
5970 349

0

15107 084
107 716 797
0

0

15053 503

0

15499 131
90 936 652
5004 826
0

30 121 003

2439 759
16 103 500
31151600

0

32 216 820
11 688 158
57 495 024
3 044

20 191 011

MoraweHwne

30.11.2010
30.05.2012
16.09.2010
13.03.2012
21.08.2009
10.10.2009
09.12.2009

27.01.2011
18.12.2008
04.06.2009
16.06.2009
16.02.2011
22.08.2007
12.12.2008
04.06.2009

10.02.2010
09.10.2007
06.08.2009
17.11.2009
07.12.2007
10.12.2010
01.09.2008

30.06.2009
17.03.2011
02.06.2009
15.02.2012
14.05.2009
19.11.2008
14.12.2010

26.02.2009
15.07.2010
12.06.2013
21.09.2008
15.02.2011
16.06.2010
16.06.2010

13.08.2008
08.02.2011
16.09.2010
26.02.2009
03.07.2008
05.10.2010

09.03.2011
29.06.2011
19.04.2007
18.02.2016
22.06.2010
12.12.2008

29.08.2011
19.07.2011
21.07.2014
24.06.2015
21.04.2009
30.03.2010
19.04.2011
15.12.2009
11.08.2011

Odepra

02.06.2010
18.09.2008
17.03.2009

09.10.2007

06.12.2007
18.12.2007

15.06.2007

12.12.2008

04.12.2007
18.02.2009
15.11.2007

19.07.2007
16.06.2010

19.02.2008
18.06.2008
18.06.2008

14.02.2007
12.02.2008

03.10.2007

19.03.2009

23.02.2012
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NNocynapcrBeHHble o6nuraumm

KoTnpoBkn OD3 B NSATHULY HE3HAUYUTESbHO MOBbLICUIUCL Ha (DOHE AOCTAaTOYHO BbICOKOWM aKTMBHOCTW TOProB.
PoCT KOTMPOBOK CAEPXUBANCA BbICOKMMU CTaBKaMM MO MeXO6aHKOBCKMM KpeauTaM, KOTOpble B MATHULY NOAHMMAaNUChb
Bbiwe 6% roAoBbIX M3-3a BbICOKOro cripoca Ha py6nu. BHewHas obctaHoBka 6bina He coBceM 6naronpusaTHOW Ans
poccumcknx Gymar. KOTMpPOBKM aMepuKaHCKUMX Ka3Hayelckmx o06s3aTenbCTB B MSATHULY CHMXANUCb MNocfe BbiXo4a
CTaTUCTMKM MO pacxogaM noTpebutenen, ogHaKo 3TO HE OKa3ano 3aMETHOro BAMAHUS Ha PoCCUiCKMe eBpoobnuraunm.

0O61beM ToproB Ha pbiHke O®3 coctaBun 2,1 mnpa pybnen npotus 1,4 Mmnpa pybnen B npeabliaywmin AeHb.

Ha pbiHke O®3 obctaHoBka 6yaeT CNOKOMHOM B MEpBYH o4vyepedb M3-3a OTCYTCTBUS ABWMXKEHUS Ha pblHKe
BHellHero gonra, nockosibky B EBpone u CLUA cerogHs BbIXOAHOW AeHb. BHyTpeHHsis obCcTaHOBKa Takxe He 6yaer
cnocobcTBOBaTb €AWHOM TeHAeHUMM Ha pbiHke. CerogHs OyayT nNpoOBOAMTLCS AOCTATOYHO KPYMHble HAaNoroBble
BbIMAaTbl, KOTOPble OTBAEKYT BHMMaHWE y4aCTHUKOB pblHKa, OAHAKO HEraTMBHOIO BMSHUSA Ha PbIHOK 3TO He OKaXeT
NMOCKOJMIbKY BblCOKasi pybneBast IMKBUAHOCTb NO3BOJIMT CMOKOMHO NPOBECTM HANOroBble BbIMIaThI.

Llena
nocnegH. Pasmep
coenku, % N3m-e [oxongH., [Nata OHen go Kon-Bo HKO, «kynoHna, [ata Bbinm.
Bbinyck OT. HOM. ueHbl, % % ron noraweHWs noraweHuss CcAenok O6oporT, pyb. py6. py6. Kyn.

OBP 04002 0.00 0.00 4.89 23.06.2009 914 0 0 0 0
OBP 04003 97.75 0.12 4.80 22.09.2009 1005 8 216 384 195 0 0
O3 25057 0.00 0.00 6.25 20.01.2010 1125 0 0 11.76 18.45 24.01.2007
O3 25058 100.51 0.00 6.04 30.04.2008 495 5 8 955 862 8.8 15.71 31.01.2007
O3 25059 99.80 0.01 6.30 19.01.2011 1489 16 60 466 635 9.69 15.21 24.01.2007
O3 25060 99.53 0.01 6.15 29.04.2009 859 4 49 770 000 8.1 14.46 31.01.2007
O®3 26176 0.00 0.00 0.00 20.11.2007 333 0 0 1.7 19.95 20.11.2007
Oo®3 26177 0.00 0.00 0.00 20.11.2008 699 0 0 1.59 19.95 22.11.2007
O®3 26178 0.00 0.00 0.00 20.11.2009 1064 0 0 1.53 19.95 23.11.2007
O®3 26198 97.85 -0.05 6.45 02.11.2012 2142 4 19 574 894 7.89 60 04.11.2007
O3 27019 0.00 0.00 2.60 18.07.2007 208 0 0 42.74 49.86 17.01.2007
O3 27020 0.00 0.00 3.33 08.08.2007 229 0 0 36.98 49.86 07.02.2007
O3 27025 100.00 -0.19 6.13 13.06.2007 173 1 5000 1.48 14.96 14.03.2007
O3 27026 0.00 0.00 6.15 11.03.2009 810 0 0 1.73 17.45 14.03.2007
O®3 28002 0.00 0.00 4.80 12.03.2008 446 0 0 27.4 49.86 14.03.2007
O®3 28003 0.00 0.00 3.15 16.04.2008 481 0 0 17.81 49.86 18.04.2007
O®3 28004 0.00 0.00 5.74 13.05.2009 873 0 0 10.14 49.86 16.05.2007
O®3 28005 0.00 0.00 5.73 03.06.2009 894 0 0 4.38 49.86 06.06.2007
O3 46001 103.90 0.10 5.94 10.09.2008 628 13 1139871798 2.47 24.93 14.03.2007
O3 46002 108.90 -0.75 6.52 08.08.2012 2056 11 62411192 31.56 44.88 14.02.2007
O®3 46003 110.68 0.06 6.20 14.07.2010 1300 3 330 349400 42.74 49.86 17.01.2007
O®d3 46005 0.00 0.00 6.92 09.01.2019 4401 0 0 0 0
O®d3 46010 0.00 0.00 7.15 17.05.2028 7817 0 0 0 0 13.06.2007
O®3 46011 82.71 0.25 7.05 20.08.2025 6816 1 74 439 000 0 0 12.09.2007
O®d3 46012 0.00 0.00 6.98 05.09.2029 8293 0 0 1.53 7.03 03.10.2007
O®3 46014 109.32 0.06 6.43 29.08.2018 4268 2 16 399 000 24.66 44.88 14.03.2007
O®d3 46017 106.39 0.04 6.52 03.08.2016 3512 4 6 585 041 8.62 21.19 14.02.2007
O®d3 46018 111.82 0.06 6.53 24.11.2021 5451 23 240 550 944 2.22 22.44 14.03.2007
O3 46020 102.85 0.05 6.79 06.02.2036 10638 10 63 584 399 24.2 34.41 14.02.2007
O3 48001 0.00 0.00 7.05 31.10.2018 4331 0 0 7.86 77.29 14.11.2007
O3 48001 0.00 0.00 6.84 31.10.2018 4353 0 0 3.19 77.29 14.11.2007
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MHdopmauns, cogepxalasca B AAaHHOM 0630pe, nNpeAHa3HayaeTCsd UCKIYUTENbHO ANS CBEAEHUS K/IMEHTOB KOMMAaHWU, Mpu 3TOM
OHa HocUT cyry6o MHMOOPMaLIMOHHBINM XapakKTep U He SBASETCS NPeasodXXeHMeM O NOKyMnKe Uan npoaaxe LeHHbIX bymar. HecMoTps Ha
TO, YTO CBeAeHus, npeacTaBfieHHble B AaHHOM o63ope, 6binn oTobpaHbl TwaTenbHbiM obpa3om, «bpokepckuin aom OTKpbITUE» He
npeTeHAyeT Ha MOMHOTY M TOYHOCTb NpeAoCTaBfeHHbIX AaHHbIX. KpoMe Toro, KomnaHus He 6epeT Ha cebs obs3aTenbcTBa perynsipHo
06HOBNATL MHMOPMaLUIO, KOTOpas COAEPXUTCA B 0630pe nan UCNpaBisTb BO3MOXHbIE HETOYHOCTU. /AHanuTU4ecknn otaen ten 232-
9966, mail: research@open.ru.
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