EPOKEPCKMIA AOM

AOTKPbITHE

ExxegHeBHbIV 0630p pbiHKa py6neBbix o6nuraummn

17 mapTta 2006 r.

HoBoctn

= 00O "TypaHanem ®uHaHc" (Mocksa) nepeHecrno AaTty Hayana pasMeLleHus AByX
BbIMYCKOB HEKOHBEPTUPYEMbIX NPOLLEHTHBIX AOKYMEHTapHbIX obnuraumin cepuii 02 n
03 Ha 3 mnpa. pybnen n 4 mnpg. pybnen cooTBeTCTBeHHO. HoBas gata Hadana
pasMelleHns UeHHbIXx Oymar OyaeT ycTaHOBreHa YrNONHOMOYEHHBIM OpraHom
3MUTEHTa Mo3xe.

= baHk "lMeTpokommepy" noracun obnuraummn 1-n cepum Ha 1 mnpa. pyonen um
Beinnatun 74 mnH. 880,669 Thic. pybnen B cyeT norawleHuss 6-ro, nocrnegHero,
KyrnoHa. Beinnata Ha ogHy obnuraumio HomuHanom 1 Teic. pybnen coctasuna 75
pybnen, npoueHTHas cTaBka - 15% rogosbix. TakuMm 06pa3om, C y4eTOM noralieHust
BbIMyCka AepxXaTenu LeHHbIX Oymar nonyuunu 1 Teic. 75 pybnen.

= CrtaBka 1-ro kynoHa pAebwTHbix obnuraumn OAO "Makcu-rpynn” obbemom 3
mnp4. pybnen B xoge aykuuoHa no pasmeryeHuto Ha @b MMBB 6bina yctaHoBneHa
Ha ypoBHe 11,25% rogoBbix. [IOXOOHOCTbL AONrOBbIX 00s13aTenbCTB K 1,5-roqosomn
ocbepTe, cooTBETCTBYIOLAA CTaBke 1-ro KynoHa, coctasuna 11,57% rogosbix.

= OO0 "MotopocTtpoutenb-dmHaHc" (Camapa) 23 MapTa HadHeT pasMelleHue
pebioTHoro Bbinycka obnuraumii obvemom amwmccum 800 MnH. pybnen. B
COOTBETCTBUM C NpeacTaBeHHbIM PELLUEHMEM O BbiNycKe LIeHHbIX Bymar aMUTEHTOM
pasmelwtaetca 800 Tbic. obnuraumin HomuHanom 1 Thic. pybnew kaxpas. Cpok
ob6palleHust obnuraumii - 3 roga.

KopnopaTtuBHbie u MyHuMUUNanbHbIE o6nurauun

B yeTtBepr koTMpOBKKN pybresbix obnuraumii NpodoKMNK noeblwaTtees. Pocty
LueH ponrosbix Bymar cnocobcTBoBanu 6GnaronpusiTHble BHELWWHWE W BHYTPEHHUE
hakTopbl: Kypc pybns npogormkvn yKpennsaTbCcs Mo oTHoweHuto K gonnapy CLUA,
KOTMPOBKN POCCUIACKMX €BpoOobnuraumin BbIpoCciv BCNeq 3a LeHaMu aMepuKaHCKMX
Ka3Hayenckmx obssaTenbcTs, a pybnesas NMKBUMAHOCTb OCTanoCb Ha AOCTATOYHO
BbICOKOM YPOBHE, YTO CTMMYNMpOBano pocT crnpoca Ha pybneeble bymarn. O6bem
TOProB MO CPaBHEHWIO C NPeAbIAYLLUM OHEM NPaKTUYECKN HE M3MEHWUIICS U COCTaBuI
6,4 mnpa. py6. npoTtus 6,7 mnpA. py6. AHem paHee.

MO3NTMBHBIN HacTPOW Y4YaCTHMKOB pbiHKAa pybnesbix obnuraumin cerogHs
coxpaHuTcs. Beicokas pybnesasi nNuMKBMOHOCTb BMeCTe C yKpenrneHuem pybns no
oTHoweHuto Kk gonnapy CLUA n 6naronpuaTtHas obcTtaHOBKa Ha pPbIHKE POCCUIACKMX
eBpoobnurauuii, rge HameTunacb KOPpeKuMs LeH B CTOPOHY pocTa mnocrne
NPOJOIIKUTENBHOTO CHWXeHusi, OyayT okasblBaTb MNOALEPXKKY PbIHKY pybneBbix
Oymar.

Co6bITUA pblHKa py6neBbIX o6nurauuin Ha Gnuxanwne gHU

Co6biTne
Bbinnata no 1-my kynoHy CtaBka kynoHa: 10% rogosbix
Beinnata no 5-my kynoHy CtaBeka kynoHa: 12.35% rogoBbix
Beinnata no 9-my kynoHy CtaBka kynoHa: 10% rogoBbix
Beinnata no 5-my kynoHy CtaBka kynoHa: 13.5% rogoBbix
OdepTa no ueHe 100% HoMMHana
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KopnopaTtuBHble o6nuraumm

Matepoukad
KOCKK 0106n
AHrapck-01
NanbCB3106
Nckntum-01
[oporo6yx1
ApamaH® 106
TaTHedTb-3
MarHesuT 1
LleHTpTen-4

Bantumop01
HKHX-04 06
AMXK 406
TaTtTenekom
MKLLB-01
TaTtaHepro1
P>X[-0306n
LHT-01 obn
CY-155 106
Mxmaw 02

®CK E3C-02
YpanBar3$2
®CK ESC-03
KOTK-03 06.
TatHedTb-3
LleHtpTen-4
NPKYT-0306
Matepou®d 2
CAHOC-0206
P>XX[-0206n

YIM
8.72
15.02

7.56
12.63
8.12
11.93
9.62
9.09
-1
YIM

13.57
7.92
7.52
8.69
13.08
8.36
7.02
9.68
14.52
10.25

YIM
7.45
9.38
7.25
9.99
9.62

-1
8.58
8.7
6.49
6.76

LieHa 3akp.
110
99.8
110

103.55
103.44
101.35
102.25
100.7
101.1
116.1

LieHa 3akp.

94.6

105.9
106.55
103.6
101.6
102.63
104.6
102.8
100
102.5

LieHa 3akp.
103.35
100.25

99.93
100.14
100.7
116.1
101.25
102.99
105.6
101.75

MyHuumnanbHble obnurauumn

BopoHex062
KpacHApKp3
MTlop36-06
KpacHApKp2
KoctpomO64
Camapa03-1
Ml op37-06
Moc.obn.58
AHAO-1 06
Tomck.06-3

Ml op41-06
KOMMW 68 06
MTlop39-06
AkyT-06 06
KasaHb0106
YyBawwa-04
ApO6n-04
Ml op44-06
Bawkopt406
KnuHPH 106

MTlop39-06
KpacHApKp3
Moc.obn.58
YyBawwma-04
Mlop41-06
Y@da-200406
KasaHb0106
NpkO6n-a02
HoBcn606n1
Moc.obn.4B

* - Mo utoram Topros Ha MMBB

YTM
7.29
7.27
6.09
6.83
7.52
5.74
4.57
7.01
7.03
7.68

YIM
6.74
7.54
6.79
7.67
7.58
7.42
7.39
6.82
7.14
9.54

LleHa 3akp.
115.01
99.3
110
102.55
107.7
101.89
102.83
108.7
107.05
100.25
LieHa 3akp.

109.45
119
111.4
107.85
101.06
113.5
109
111.2
101.4
102.95

LieHa 3akp.

111.4

99.3
108.7
113.5
109.45
104.15
101.06
101.17
102.45
111.6

INupepbl pocta/nageHnsa*

HKL,
37.64
27.62

7.67
42.74
37.74
24.95
37.86
24.99
22.67
10.21

HKL,

0.3
44.89
10.25
11.42
54.85

0
22.59
10.08
29.92
31.93

INupepbl no o6opoTy*

HKLL
17.86
41.5
17.51
53.92
24.99
10.21
41.9
21.91
33.15
21.02

Lo noratu.

1

1
1

518
838
981
244
283
818
812
107
008
254

Mo noratu.

173

2202
2148

1

416
409
728
357
159
379
824

Lo noraw.

1

1
1
1

1
1
1
1

559
664
002
304
107
254
645
734
335
629

ObopoT, pyb.
8 109 000
22 954
10 510 305
3101
77 580
2534763
51125
23 184 210
5112530
23 059 800
QbopoT, pyb.
438 003
7 413 000
319 650
310 800
2411 391
1026
10 453 133
1028 000
1552 750
4100 000

0bopoT, pyb.
130 120 593
74 057 600
69 643 511
29 355 256
23 184 210
23 059 800
22 257 000
22 137 029
21101 000
19 328 261

INupepbl pocta/nageHnsa*

HKL
32.41
31.07
24.66

15.6

0.66
23.67
22.74
33.49
11.75
31.32

HKY
12.33
58.68
14.79

7.67
16.11
57.77
34.36
22.46

0
13.81

INupepbl no o6opoTy*

HKL
14.79
31.07
33.49
57.77
12.33
27.47
16.11

1.48
17.38
15.37

[o noraw.

1

1

1

1

190
930
006
224
726
110
191
475
871
334

Lo noraw.

1
1

597
673

3 049

1

1

519
127
107

1167
3387

546
413

Lo noraw.
3049

930

1475
1107
1597

810
127
175
133

1132

O6opoT, py6.

1380 120
64 311 560
1100
1455 510
400 745
39578
1028
45 483 659
2 141 000
517 290
OboporT, pybo.
15 256 878
2 401 922
160 241 714
539 250
5051 500
18 727 000
1090 000
2 230 336
515112
207 959

ObopoT, pyb.

160 241 714
64 311 560
45 483 659
18 727 000
15 256 878
5207 500
5051 500

4 856 160

3 664 247
2979720
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N3MeH. UueHbl, %
1.85
0.81
0.55
0.49
0.43
0.40
0.34
0.30
0.27
0.25

Vi3mMeH. ueHsbl, %
-1.46
-1.03
-0.88
-0.86
-0.78
-0.70
-0.66
-0.66
-0.54
-0.49

VI3MEH. LieHbl, %
0.19
0.10
0.23
0.03
0.30
0.25
0.15
0.04
0.09
0.09

N3meH. ueHbl, %
0.53
0.30
0.27
0.24
0.23
0.17
0.13
0.09
0.05
0.05

N3MeH. LeHbl, %
-1.53
-0.82
-0.17
-0.14
-0.13
-0.09
-0.09
-0.09
-0.05
-0.05

VIBMEH. LeHbl, %
-0.17
0.30
0.09
-0.09
-1.53
0.00
-0.13
0.00
-0.04
-0.03

"Bpokepckuin gom OTKpbITHE", www.broker.open.ru, Ten. (095) 232-9966, e-mail: research@open.ru



AOTK

EPOKEPCKMIA AOM

PBITHE

E>xxeqHeBHbIN 0630p pbIHKA pyo6reBbIX obnurayum

UTorn ToproB KopnopatMBHbLIMU U perMoHanbHbIMKU obnuraunamm Ha MMBB* (16.03.2006)

OdoxoaHoOCTb K

noraweHuto, %
roaoBbIX

LleHa, % ot

HOMUHana
TenekoMMyHuUKauum
BbimnKom®-1 100.51
Cu6Tnk-306 102.31
C3Tenek306 103.10
CMAPTC 03 100.52
TaTtTenekom 104.50
YpanCs3WH6 102.42
LleHtpTen-3 102.15
LleHTpTen-4 115.81
KOTK-02 06. 100.15
FOTK-03 06. 100.11
BaHkn
AK BAPC-01 100.40
3eHuT 106N 100.00
POCBAHK-1 101.50
PycCtaHng-2 101.50
PycCtaHng-3 100.35
TatcoHab 2 100.30
XK BaHk-2 100.00
Jo6biBalowume
FA3MPOM A3 101.70
FA3MPOM A5 102.05
FA3MPOM A6 100.00
Jlykonn2o06n 101.60
HI'K UTEPA 101.15
Jlerkasi NpOMbILWINEHHOCTb
Bantnmop01 96.00
BB MM 106 100.20
KpBocT-UHB 102.93
Oro-arpo-1 101.54
PycTekctun 103.24
CaHWHTBplo® 102.45
MeTannyprus
Meuen TO-1 101.10
MeuyenCr1o6 100.51
OMK 1 06 102.10
PycAnd®-2B 101.00
TYUM 0206n. 100.00
YTN3 0106 102.02
MawuHocTpoeHune
ABTOBAS3 06 101.35
FT-T3L 206 100.65
MxABT0-01 99.05
Mul-® o6n. 100.60
OMS3 -4 06 103.10
JOHepreTuka
bawknpan2e 101.55
JleHaHepr01 101.55
Csepan3dH-1 101.50
dCK EQC-01 103.15
MyHuuunanbHbie
KOMW 78 06 109.20
JNleHO6n-306 134.90
Mlop39-06 111.59
Moc.o6n.48 111.63
Moc.o6n.58 108.60
HwuxropO6n1 102.36
HoBcub 206 103.50
HoBcn606n2 109.50
ApO6n-03 103.10

* - Hanbonee NUKBUAHLIMU BbIiNyCKkaMu.

32.82
24.63

3.55
62.97
11.42
22.64
61.24
10.21
10.36
53.92

39.06
40.75

7.86
35.38

5.06
45.39
28.18

11.56
32.40

6.66
22.64
26.45

0.30
48.04
6.30
62.00
1.03
10.68

28.97
32.80
24.70
25.42
31.34
22.12

7.31
28.77
0.29
28.48
5.47

5.47
41.28
4.03
20.73

37.15
33.29
14.79
15.37
33.49
13.90

2.96

5.10
27.39

Uam.
HKA, py6. ueHbl, %

0
0.04
0
-0.12
-0.86
0.03

0.25
-0.03
0.03

-0.05
0.12

-0.1
-0.05

-0.05
-0.24
0.05
-1.46
-0.03
-0.19
-0.1
0.14

-0.33
0.12

0.23

-0.05

-0.01
0.1

-0.2

0.15

-0.68

-0.17
-0.03

oOooo

6.78
7.18
7.74

13.72
8.69
6.87
8.05

-1
10.6
9.99

1.44
8.54
7.71

7.3

7.7
9.47
8.87

6.15
6.28
7.07
6.94
9.17

13.57
0
8.41
14.21
12.41
7.01

6.72
7.98
8.48
7.1
11.12
8.55

7.78
10.29
121
10.1
7.39

7.9
8.91
9.02
6.88

7.85
7.16
6.79
6.99
7.01
8.15
7.22
7.53

7.3

O6bem TOpros,

pyo6.

0

441 851

0

2 307 341
310 800

2 165 653
0

23 059 800
7791 081
29 355 256

0

0

2130 450
1016

0

6238 310
617 691

179 921

0

0

106 438
2024 000

438 003
0

6 977 689
5779 632
1271328
0

12 314 053
0

1540 694
10 116 522
1320 000
143 168

308 107
231428
2 330 964
1936 288
0

0

4 060 000
0

775 283

0

37 197

160 241 714
2979720
45 483 659
0

0

0

1111418
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MoraweHune

16.05.2006
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

05.04.2006
24.03.2007
15.02.2009
14.06.2006
22.08.2007
26.04.2006
11.05.2010

18.01.2007
09.10.2007
06.08.2009
17.11.2009
07.12.2007

05.09.2006
11.04.2006
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
22.06.2006
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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FocynapcTBeHHbIe o6nuraumm

KoTupoBku obnuraumin degepansbHOro 3anma B 4eTBepr Npogormkunm nosblwatbes. Poct ueH OP3 6bin Bbi3BaH BO3AENCTBMEM
GraronpusTHbIX aKTOPOB: YKPENeHMEM Kypca pybnsi No OTHOLIEHUKO K Jonnapy, NoBbILEHVMEM py6GreBol NUKBUAHOCTM U POCTOM
KOTUPOBOK poccuiicknx espoobnuraumn. O6bem Topros no OP3 B yetBepr coctasun 1,76 mnpg. pybnen. B yetsepr LB P® nposen
OBa aykuuoHa no npogaxe obnurauun cepepansHoro 3anma apyx cepuin: OP3-A cepun 46019 n ODP3-A cepumn 46011. O3
Bbinycka 46019 6bino npoaaHo Ha cyMmy 3,73 MnpA. pyoner no HoMmuHany, cnpoc coctaeun 6,98 mnpa. pybrnen no HoMuHany npuv
obbeme npeanoxenvs 7 Mnpa. pyonen. LleHa otceveHus Gbina yctaHoBneHa Ha ypoBHe 54,77% OT HOMWMHanNa, YTo COOTBETCTBYET
poxopHoctn 6,99% roposbix. OP3 46011 Gbinv MeHee nonynsipHbIMKU, 06beM Mx Npoaax coctasun 935,92 MnH. pybnen npu cnpoce
YyTb Bbille 2 MNpA. pybnen n o6beme npennoxennst 5 mnpa. pyonen. LieHa otcedeHns Obina yctaHoBreHa Ha ypoBHe 78,2788% ot
HOMMWHana, YTo CoOTBETCTBYeT AoxoaHoctu 7,07% rogoBbix. HeBbicokoMy cnpocy Ha faHHble Bymaru cnocobGCTBOBanNo OTCyTCTBUE
npemMmnn Ko BTOPUYHOMY pbiHKY. CeroaHsi koTupoBku OP3 MOryT npogorikuTb MOBbILLEHWE HA (DOHE COXpaHSOLMXCS GnaronpusiTHbIX

cdakTopos.
LleHa
nocneaH. Pasvmep [ata Bbinn.
caenkun, % Mam-e  [oxoaH., LNaTa OHen oo Kon-Bo HKO, Kkynowna, Kyn.,
Bbinyck OT. HOM. ueHbl, % % roa noraweHus noraweHua cpenok  O6GopoT, py6. pyb6. pyb6. rrrrmman

OBP 04002 97.67 0.14 4.75 23.06.2009 1195 3 19 995 801 0 0 0
OBP 04003 98.90 -0.01 4.48 22.09.2009 1286 1 29 668 500 0 0 0
0®d3 25057 103.99 0.18 6.37 20.01.2010 1406 3 7144177 10.14 18.45 20060426
O®d3 25058 100.35 -0.05 6.27 30.04.2008 776 11 16 883 888  7.42 15.71 20060503
O®3 25059 0.00 0.00 6.48 19.01.2011 1770 0 0 8.36 15.21 20060426
O®3 25060 0.00 0.00 6.30 29.04.2009 1140 0 0 6.83 14.46 20060503
O®d3 26175 0.00 0.00 0.00 20.11.2006 249 0 0 6.3 19.95 20061120
O®d3 26176 0.00 0.00 0.00 20.11.2007 614 0 0 6.25 19.95 20061121
O®d3 26177 0.00 0.00 0.00 20.11.2008 980 0 0 6.14 19.95 20061123
O®d3 26178 0.00 0.00 0.00 20.11.2009 1345 0 0 6.08 19.95 20061124
O®d3 26198 95.75 0.10 6.81 02.11.2012 2423 3 16 642 840 217 60 20061104
O®3 27019 0.00 0.00 5.09 18.07.2007 489 0 0 15.62 49.86 20060719
0®3 27020 0.00 0.00 5.55 08.08.2007 510 0 0 9.86 49.86 20060809
O0®d3 27024 0.00 0.00 0.00 19.04.2006 34 0 0 10.93 17.45 20060419
O®d3 27025 101.20 -0.10 5.72 13.06.2007 454 3 22204097 0.19 17.45 20060614
O®d3 27026 0.00 0.00 5.96 11.03.2009 1091 0 0 0.21 18.7 20060614
O®3 28002 0.00 0.00 5.14 12.03.2008 727 0 0 0.27 49.86 20060913
O®3 28003 0.00 0.00 5.49 16.04.2008 762 0 0 40.55 49.86 20060419
O®d3 28004 0.00 0.00 6.15 13.05.2009 1154 0 0 32.87 49.86 20060517
O®3 28005 0.00 0.00 6.32 03.06.2009 1175 0 0 27.12 49.86 20060607
O®d3 45001 0.00 0.00 3.99 15.11.2006 244 0 0 3.97 12.47 20060517
O0®3 45002 102.00 -0.20 4.67 02.08.2006 139 1 7243020 3.53 14.96 20060802
O®3 46001 106.40 -0.09 6.22 10.09.2008 909 25 302127930 0.27 24.93 20060614
O®d3 46002 110.80 0.18 6.52 08.08.2012 2337 7 26 396 521 7.94 49.86 20060816
O®d3 46003 112.10 0.00 6.48 14.07.2010 1581 1 168 150 15.62 49.86 20060719
O®d3 46005 44.65 -0.56 6.88 09.01.2019 4682 1 447 0 0 0
O®d3 46010 0.00 0.00 7.66 17.05.2028 8098 0 0 0 0 20060614
O®d3 46011 78.28 -0.98 7.07 20.08.2025 7097 3 735 043 906 0 0 20060913
O®d3 46012 0.00 0.00 7.35 05.09.2029 8574 0 0 538 12.08 20061004
O®d3 46014 109.05 -0.05 6.81 29.08.2018 4549 16 73440332 0.27 49.86 20060913
O®d3 46017 105.83 0.12 6.83 03.08.2016 3793 14 55106509 7.15 22.44 20060517
O®d3 46018 110.40 0.18 6.87 24.11.2021 5732 50 1236430 151 0.26 23.68 20060614
O®d3 46020 0.00 0.00 7.00 06.02.2036 10919 0 0 552 34.65 20060816
O®3 48001 0.00 0.00 7.03 31.10.2018 4612 0 0 263 79.78 20061115
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WHdopmauus, cogepxallasca B 4aHHOM ob3ope, npefHasHavyaeTCs UCKIMYUTENBHO ANA CBeAEHNS KIMEHTOB KOMMaHUW, Npu 3TOM OHa HOCUT cyrybo
MHOPMALMOHHBIA  XapaKTep U He SABMsSIeTCS NPeArioXeHWEM O MOKyMKe WM npojaxe LUeHHbIXx Oymar. HecmoTps Ha TO, 4TO cBefeHus,
npeacTaBneHHble B 4aHHOM 063ope, 6binu oTobpaHbl TwatenbHbIM 06pa3om, «bpokepckuii gom OTKpbITUE» He NpeTeHAyeT Ha MONHOTY U TOYHOCTb
npefocTaBneHHbIX AaHHbIX. Kpome Toro, KomnaHusa He BepeT Ha cebsa obsizaTenbcTBa perynsapHO obHOBNSATL MHpopMaLMio, KOTopas COAepPXUTCH B
0630pe 1nu ncnpaensiTe BO3MOXHblE HETOYHOCTU. /AHanuUTUYeckuin otaen ten 232-9966, mail: research@open.ru.
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