EPOKEPCHMIA AOM

AOTKPbITHE

E>xeqHeBHbIA 0630p pbiHKa py6neBbix o6namraumi

3 umona 2006 r.

HoBoctn

= OAO "AnTeuyHas ceTb 36,6" 4 uoNsA HauyHeT pa3MelleHue obnuraumu
cepun 01 Ha cymmy 3 mnpa. pybnen. Cpok noraweHuss obnuraumin: 1092
OHS C AaTbl Ha4ana pasMeLleHuns.

= Fitch Ratings noateBepawno pentnHrm OAO CesepcTanb (penTuUHr
Aedonta smuteHTa "BB-" (BB MMHYC), NpUOpUTETHbIN HeobecrneuyeHHbIn
penTtuHr "BB-" (BB MMHYC), KpaTKOCPOUYHbIA peUTUHT "B" U HaUuMOHasbHbIN
OONTOCPOYHbIN peUTUHr "A+(rus)") n ucknwoumno mx m3 cnmcka Rating
Watch "Mo3untneHbIn". MporHo3 no pentuHram - "CtabunbHbin".

= CoBeTt ampektopoB OAO "MapHac-M" npuHSan peweHne o0 pasMeLleHUun
obnuraumn cepumn 02 c oba3aTenbHbIM LEHTPASIM30BaHHbIM XPaHEHMEM.
Cpok obpalienms 1 820 gHei ¢ gaTbl Hayana pasMeLleHms.

» CoseTt gnpektopos OAO "Arpuka" (BxoauT B rpynny komnaHuin "PO3JT")
MPUHSN pelleHue o BbiNnycke obnuraumn Ha 1 mnpa. pybnen. KomnaHus
nnaHMpyetT pasMmectTutb Ha MMBB no oTkpbiTon noanucke 1 MIH.

obnuraumM HOMMHaNbHOW CTOMMOCTbIO 1 Thic. pybnel kaxaas. Cpok
obpaweHuns obnurauymn 3 roaa.
KopnopaTuBHble U MyHMLUMNAaJIbHble 06uraunm

B NATHULY Ha pblHKE pybneBbix obnuraumi LLEHbI

NMpOAEMOHCTPMPOBANN PocT Ha ¢doHe Uenoro psga No3UTMBHbBIX HOBOCTEMN.
B nepByto ouepeab pocTy cnpoca Ha pybnesble 6ymarn cnocobcrsoBasno
ynydyweHne BHewHen ob6cTtaHoBku. [locne o06baBneHUs pesynbTaTtos
3acenaHna OPC CLUA pybnb 3aMeTHO yKpenunca Ha @oHe ocnabneHus
aMepUKaHCKON BanoTbl, KOTUPOBKW rOCYAapCTBEHHbIX eBpoobaurauuim
BO30O6HOBMAW POCT BCe 3a aMepWKaHCKMMU Ka3Hayenckumu bymaramu.

MoMMMO 3TOro poOCTy UeH CcrnocobCcTBoBaiM HOBOCTU O [AOCPOYHOM
noraweHun pgonra Poccum nepen Mapukckum  kny6boM UM OTMeHa
OorpaHuWyeHult Ha  nepemeuweHne BanTbl. O6bem  TOproB  no

KOPMNOpPaTUBHbLIM M MyHUUMNANbHbIM ByMaraM B MATHULY He WU3MEHW/ICS U
coctasun 18,1 mnpa. py6.

CerogHss Ha pblHKe py6neBbix obnuraumii MO3UTUBHOE HACTPOEHMe
coxpaHuTtca. PocT ueH 6yaeT cnocobcTBoBaTh ynydlweHne o6CTaHOBKM Ha
OEeHeXHOM pblHKe, rAe C HayvaJloM HOBOro Mecsiua cTaBku 6yayTt
HaxoAuMTbCA Ha HWU3KOM YypoBHe 6narogaps BblCOKOW  py6nesom
JINKBMAHOCTU. [IOMMMO 3TOr0 3HAUMTESbHYI MNOAAEPXKY PbIHKY OKaXeT
POCT KOTMPOBOK POCCUMACKMX FrOCYAapCTBEHHbIX eBpoobnurauum.

Co6biTUA pbiHKa py6neBbix o6nuraumii Ha 6nnxkamume gHU

OCHOBHbIE MHANKATOPbI

3HauyeHve N3M.
RUR/USD 26.9423 -0.1366
RUR/EUR 34.2383  0.2624
EUR/USD 1.2783  0.0067
n3m. 6.n.
RCBI 100.8 19
MIACR 1 geHb, % 5.75 2
Mockea 39, YTM % rog. 71 -5
RUS30, YTM % roa. 6.39 -7
UST10, YTM % rog. 5.15 -3
Ocrtatku Ha k/c, Mnpa. pyo6. n3m. %
no Poccuu 430.7 10.92
no Mockse 3121 21.58
[enoauntbl 6aHKOB 108.0 -14.01
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Bupxa 1591 -21.78
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Cnpapa Poccusa 30 n US Treasures 10

Bbinyck CobbiTne Cnpag Rus30 k UST10 6.n.
03 BawkunpaHepro 3 Bbinnata no 1-my kynoHy CtaBka kynoHa: 8.3% roaoBbix 135
A6contoT BaHk 2 PasmeueHne Ha MMBB obnurauumn
04 IOCKK 1 Bbinnata no 2-mMy kynoHy CraBka KyrnoHa: 14% roaosbix 125
OdepTa no ueHe 100% HoMuHanNa
Mepecser-NHBecT 1 Bbinnarta no 5-Mmy KynoHy Ctaeka KynoHa: 17.5% roaosbIx 115
Spocnasck 061. 2 Bbinnata no 8-mMy kynoHy CraBka KynoHa: 13.28% rogoBsbix
Camapckas o6n. 1 Bbinnata no 12-my kynoHy CraBka KynoHa: 12% roaosbix 105
MoraweHne obnuraymmn
MaunpWHBecT 1 Bbinnata no 9-my kynoHy CraBka KynoHa: 12.3% roaosbix ‘ | ‘ ‘ ‘ ‘ ‘ ‘ ‘ . 95

AntaH 1

PasmeuweHne Ha MMBB obnurauumn
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PasmeleHne Ha MMBB obnurauui 31 10 20 30 1020 30 9 19 29

Map anp anp anp manh Mah Maw WIOH WIOH WIOH
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O6bem ToproB Ha MMBB, MnH. py6.

W Bbupxa PNC mwWPENO
Bymara Oox-Tb LleHa HKO noraweHus/ 20
ogepmbi

TpomTp0106 10.69 100.00 51.3 6 15
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YpanCeaWH6 8.64 100.28 63.64 18 31 5 8 14 19 22 27 30
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KopnopaTuBHble o6aurauum

OplOHMOHO1
BBA MM 206
PycTekc 2
AMNXK 606
HwxNeHNHB
LIYH 01 obn
CnBsTcTEkNoO
LIHT-01 o6n
HUKOCXWNM 1
CMAPTC 03

HOMOC 68
FmMocCrtpoi
PeHuHc®-01
AMNXK 206
AsTonpubop
MWA-106
Buktopuad
PycbbaHk-1
WHTerpa®-1
MwuaneHgKM1

PyccHedTb1
®CK E3C-02
FA3MPOM A4
MuanenaKM1
NNOKOBaHk 2
FOTK-03 06.
FA3MPOM A6
PX[-0506n
TMK-02 o6n
OukcndunH-1

YTM
15.27
8.28
13.13
7.59
11.08
11.45
9.57
8.13

11.42
YIM
10.56
3.29
10.85

13.26

10.86
11.34
10.31
11.07

YIM
9.22
7.71
7.31

11.07
9.96
9.91
7.26
7.37
8.26

9.6

Jinpepbl pocta/napeHna*

LieHa 3akp.
98.8
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100
100.1
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101.15
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100.7
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99.9
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100.5
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100.4
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98.69
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MyHuuMnanbHble o6auraumm

Ml op40-06
Yysawwns-04
BopoHex062
Moc.o6n.48
Kabbank 1
YyBawwns-03
Ml op44-06
KOMW 6B 06
HwuxropO6n2
BonrorpO6n

HoBcn606n1
Ml op41-06
Mlop29-06
TeBepO6Gn 06
Ml op43-06
Ml op37-06
Ml op36-06
ApO6n-03
XabapoBck6
HoBcnb 306

Ml op38-06
HwxropO6n2
KOMW 8B 06
Ml op44-06
BopoHexO6n
Moc.o6n.68
Moc.o6n.58
ApO6n-04
Mlop37-06
Ml op41-06

* - Mo nToram Toproe Ha MMBB

YTM
5.03
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16.03
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15.41
74.96
21.04
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16.66
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33.61
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36.81

0.93
24.79

44.9
20.34
12.66
40.14
28.48
28.19
29.11
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1629
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2937
739
1392
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53
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412
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1312
1034
2274
944
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Obopor, pyb.
3940 953
1033
3985688
300 300
1026
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1035 000
35403
1214 475
10 070

Obopor, pyb.
650 055
980
8 474 500
10 065 000
1697 632
244 685
4986 125
9 957 500
521 160
34 975 624

Jinpepsbl no o6opoty*

HKL
3.55
0.68
30.4

29.11
23.32
24.79
26.85
28.32
25.99
25.09

Ho noratu.
1624
1453
1321

97
662
1198
1133
937
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1721

QObopoT, pyb.
45 865 945
42 082 374
41 540 191
34 975 624
30 299 999
29 581 460
28 819 206
23 530 230
23 504 334
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Jinpepbl pocta/napeHna*

Llena 3akp.
106.45
112
113
110.9
103.5
101.5
108.35
116.5
104.25
106
LieHa 3akp.
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104.97
107.88
103.5
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112
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16.67
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9.9
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483
1001
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325500
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2170
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845 935

Jinpepsbl no o6opoty*

HKAO
1.1
16.27
28.6
1.64
5.7
16.27
17.88
11.15
1.92
41.37

[o noraw.

1640
856
3443
3281
533
1754
1369
1061
85
1491

O6opoT, pyb.
111 138 578
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29 191 944
27 292 316
22 053 500
21 747 991
21037 536
17 707 920
11 899 820
10 497 000
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N3meH. ueHsbl, %
1.83
1.42
1.32
1.16
1.08
0.99
0.98
0.92
0.79
0.79

N3MeH. ueHbl, %
-2.73
-2.00
-1.58
-1.12
-0.83
-0.58
-0.57
-0.49
-0.40
-0.35

N3MeH. ueHbl, %
0.05
0.49
0.63
-0.35
0.30
0.40
0.69
0.24
0.13
0.51

M3meH. ueHsbl, %
2.11
2.10
1.80
1.50
0.78
0.59
0.46
0.43
0.43
0.38

N3meH. ueHbl, %
-3.46
-3.39
-1.93
-1.43
-0.73
-0.69
-0.28
-0.28
-0.24
-0.22

N3MeH. LeHbl, %
0.36
0.43
0.31
0.46
0.33
0.20
0.23
0.26
-0.69
-3.39
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UTOrn ToproB KOpNnopaTMBHbLIMMU U pernoHanbHbiMu obnmraumamm Ha MMBB* (30.06.2006)

CubTnk-306
C3Tenek306
CMAPTC 03
TaTtTenekom
YpanCg3/H6
LleHtpTen-3
LentpTen-4
KOTK-02 06.
KOTK-03 06.
BaHku

3eHuT 106n
POCBAHK-1
PycCtaHa-3
XK® BaHk-2
[Oo6biBalowme
FA3MPOM A3
FA3MPOM A5
FA3MPOM A6
Tlykonn2o6n
HIK UTEPA

INlerkas NPOMBbILWMEeHHOCTb

Bantumop01
KpBocTt-NHB
Oro-arpo-1
PycTekctun
CaHUuTBplo®
MeTannyprus
Meuen TO-1
MeyenCr1o6
OMK 1 06
PycAn®-28
TYM 0206n.
YTN3 0106
MawunHocTpoeHue
ABTOBAS3 06
MxABTO-01
Mul-® obn.
OMS3 - 4 06
dHepreTuka
bawkunpaH2s
JleHaHepr01
CepandH-1
SCK ESC-01
MyHuuunanbHbie
KOMW 78 06
JlenO6n-306
Mlop39-06
Moc.obn.48
Moc.o6n.58
HwxropO6n1
Hoecunb 206
Hoecnb606n2
ApO6n-03

LleHa, % ot
HOMMWHana
TenekoMMyHUKaLumn

100.25
102.30

99.91
103.24
100.28
100.85
112.15
100.31
101.00

100.00
101.23
100.00
100.05

101.00
101.11

98.80
100.90
101.29

97.70
101.80
101.59
101.03
100.62

100.12
100.05
102.10
100.52
100.15
101.90

100.90

99.00
100.75
101.30

100.85
100.90
100.70
102.45

106.60
129.00
108.45
109.26
106.80
101.50
101.90
108.09
101.89

66.74

7.35
33.61
16.65
64.03
35.53
50.28
40.85
24.79

21.48
34.72
29.46
10.48

35.11
16.61
26.85
7.55
6.14

0.68
39.70
24.91
55.63
48.44

2.1
5.42
5.55
8.99
7.48
2.34

34.03
31.37

6.62
46.85

33.05
19.94
34.52

2.41

12.49
5.18
43.84
19.89
17.88
18.75
7.89
10.57
9.90

* - Hanbonee NUKBUAHLIMWU BbIMYCKaMW.

NU3am.
HKQO, py6. ueHbl, %

0

0
0.79
-0.23

0.22
-0.21
0.4

-0.13

0.1
0.09
0.69
0.04
0.11

-0.14
0.22

-0.05
-0.02

0.39

0.28

0.05
0.1

0.34

3.88
0.32

1.5
0.23

-0.03
-0.08
-0.28

[oxoaHOCTb K
noraweHuro, %
rogoBbIX

7.74
7.99
11.42
8.31
8.33
8.22
-1
10.55
9.91

8.13
7.53
8.44

8.6

6.14
6.68
7.26
7.05
8.87

14.65
8.77
13.67
12.4
7.92

5.53
5.53

8.2
7.53
9.56
8.38

7.35
12.54
9.86
6.38

8.18

9.1
9.57
6.88

8.15
7

7.1
6.88
7.36
7.47
7.83
7.5
7.78

O6bem Topros,

pyb6.

10 070
1030

0

0

9 248 441
40 200

29 581 460

0
1011
0
0

5151111
10 239 938
28 819 206

3550 717

3 029 860

141 665
0

2438 878
214 569
0

0

0

10 203 480
1929 600
0
3325773

19 437 446
0
0
0

520 644
5151000
0

1028 000

7 853 075
6 591
1114 624
6 069 150
21037 536
2161 950
5632 130
8 780 788
3207 708
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MoraweHune

14.07.2006
24.02.2011
29.09.2009
06.05.2007
18.07.2006
15.09.2006
21.08.2009
07.02.2007
10.10.2009

24.03.2007
15.02.2009
22.08.2007
11.05.2010

18.01.2007
09.10.2007
06.08.2009
17.11.2009
07.12.2007

05.09.2006
25.02.2007
22.04.2007
12.09.2006
15.08.2006

12.06.2009
22.11.2007
12.06.2008
20.05.2007
02.12.2007
16.06.2010

13.08.2008
14.03.2007
03.06.2009
26.02.2009

22.02.2007
19.04.2007
01.03.2007
18.12.2007

22.11.2013
05.12.2014
21.07.2014
21.04.2009
30.03.2010
01.11.2006
07.12.2006
29.11.2007
17.11.2006
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NNocynapcrBeHHble o6nuraumm

LeHbl 6onbwnHcTBa O®3 B MATHULY BLIPOCAM Ha (OHE MO3UTUBHLIX HOBOCTENA.
pe3ysbTaToB 3aceaaHus deaepanbHoit pesepBHoOi cuctembl CLUA, no MToram KoToporo 6asoBasi MpoueHTHasi cTaBka
6blna noBbiweHa ¢ 5% Ao 5,25% roAoBbiX, @ KOTUPOBKM aMEPUKAHCKUX M POCCUIMCKMX rocbymar Hadyanu pacTy,
AKTUBHOCTb TOProB Ha pbiHke O®3 noBbicMnacb. MNMOMUMO 3TOro pocTy LeH crnoco6CTBOBasa HOBOCTb O AOCPOYHOM
noraweHun ponra Poccum nepes Mapuxckum kny6oMm. KpoMme Toro, ontumusaMa pobaBuia u3BecTe 06 OTMeHe
nocneAHnX OrpaHWYeHuin B BanoTHOM cdepe Ha ABUXeHMe kanuTana. O6beM TOproB Ha pbiHke O®3 B NATHULY

cocTtaeun 2,6 mnpa. pybnen npotus 2,7 mnpa. pybnein HakaHyHe.

Ha pbiHke O®3 uUeHbl MNpOAO/XaT MOBbIWATLCA 6narogaps yny4ylleHUo 06CTaHOBKM Ha AEHEXHOM pbIHKE M

NpOAO/IXAKLWErocs pocta LeH pOCCUNCKMX rocyAapCTBEHHbIX eBpoobnuraymi.

Mocne o6bsaBneHus

Llena
nocnegH. Pasvep [aTta Bbinn.
caoenku, % Nam-e LNoxogH., OaTa OHen oo Kon-Bo HKLO, KynoHa, Kyn.,
Bbinyck OT. HOM. ueHbl, % % roa noraweHna noraweHna caenok O6opor, pyb. pyb6. pyb6. rrrrmmAag

OBP 04002 0.00 0.00 4.92 23.06.2009 1089 0 0 0 0 0
OBP 04003 0.00 0.00 4.88 22.09.2009 1180 0 0 0 0 0
O®3 25057 103.70 0.16 6.38 20.01.2010 1300 11 98 485922 13.18 18.45 20060726
O®3 25058 100.58 0.13 6.10 30.04.2008 670 18 151936 260 10.01 15.71 20060802
O®3 25059 98.75 0.28 6.57 19.01.2011 1664 1 9875000 10.86 15.21 20060726
O®3 25060 98.80 0.20 6.41 29.04.2009 1034 11 44 436 500 9.22 14.46 20060802
O3 26175 0.00 0.00 5.26 20.11.2006 143 0 0 12.11 19.95 20061120
O3 26176 0.00 0.00 0.00 20.11.2007 508 0 0 12.06 19.95 20061121
O3 26177 0.00 0.00 0.00 20.11.2008 874 0 0 11.95 19.95 20061123
O®3 26178 0.00 0.00 0.00 20.11.2009 1239 0 0 11.89 19.95 20061124
O®3 26198 96.10 0.23 6.77 02.11.2012 2317 12 103782691 39.12 60 20061104
O®3 27019 0.00 0.00 5.65 18.07.2007 383 0 0 44.65 49.86 20060719
O®3 27020 104.31 -0.47 6.00 08.08.2007 404 2 16 688 800 38.9 49.86 20060809
O®3 27025 100.60 0.00 5.96 13.06.2007 348 5 2515325 3.07 17.45 20060913
O®3 27026 101.30 0.00 6.36 11.03.2009 985 2 5065 000 3.29 18.7 20060913
O®3 28002 0.00 0.00 4.36 12.03.2008 621 0 0 29.31 49.86 20060913
O®3 28003 0.00 0.00 4.81 16.04.2008 656 0 0 19.72 49.86 20061018
O3 28004 0.00 0.00 5.81 13.05.2009 1048 0 0 12.05 49.86 20061115
O®3 28005 0.00 0.00 6.50 03.06.2009 1069 0 0 6.3 49.86 20061206
O®3 45001 101.96 0.11 4.80 15.11.2006 138 4 9428 538 3.01 6.23 20060816
O®3 45002 100.55 -0.19 3.75 02.08.2006 33 4 75404 670 12.25 14.96 20060802
O®3 46001 105.55 0.01 6.09 10.09.2008 803 13 171182372 4.38 24.93 20060913
O®3 46002 109.48 0.03 6.63 08.08.2012 2231 35 473778972 36.98 49.86 20060816
O®3 46003 111.31 -0.03 6.48 14.07.2010 1475 27 333 895851 44.65 49.86 20060719
O®3 46005 43.65 -1.79 7.26 09.01.2019 4576 1 437 0 0 0
O®3 46010 0.00 0.00 7.81 17.05.2028 7992 0 0 0 0 20070613
O3 46011 0.00 0.00 7.20 20.08.2025 6991 0 0 0 0 20060913
O3 46012 0.00 0.00 7.46 05.09.2029 8468 0 0 8.89 12.08 20061004
O®d3 46014 108.60 0.00 6.75 29.08.2018 4443 20 168 830 936 29.31 49.86 20060913
O®3 46017 105.80 0.57 6.75 03.08.2016 3687 37 319601 373 10.85 22.44 20060816
O®d3 46018 109.82 0.38 6.87 24.11.2021 5626 35 346 684 237  4.16 23.68 20060913
O®3 46020 99.80 0.41 7.04 06.02.2036 10813 36 211 740 063 25.7 34.65 20060816
O®3 48001 105.50 0.48 7.22 31.10.2018 4506 5 27 222 149 49.53 79.78 20061115
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dHaANnNTUK

NHdopmaums, coaepxallasics B AaHHOM 0630pe, npeaHa3HavaeTcss WCKIIUYMTENbHO AN CBEAEHUS K/MEHTOB KOMMAHWMW, Npu 3TOM
OHa HOCUT cyry60 MHGOPMaLIMOHHbBIN XapaKTep U He SABNISIETCA NpeanoXeHNeM O NOKYMKe WM npoaaxe UeHHbix 6ymar. HecMoTpsa Ha
TO, UTO CBeAEHUsl, NMpeacTaB/ieHHble B AaHHOM 0630pe, 6bliM 0TOo6paHbl TwaTenbHbIM 06pa3oM, «bpokepckuii goM OTKpbITUE» He
npeTeHAyeT Ha MOJIHOTY M TOYHOCTb MPEeAOCTaBNEHHbIX AaHHbIX. KpoMe Toro, KoMmnaHusa He 6epeT Ha cebs obsizaTenbcTBa perynsipHo
06HOBNATbL MHMOPMaLNIO, KOTOpasi COAEPXKMUTCS B 0630pe UM UCNPaBNATb BO3MOXHbl€ HETOYHOCTU. /AHanNUTUYECKUn otaen Ten 232-
9966, mail: research@open.ru.
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