EPOKEPCKMIA AOM

AOTKPbHITHE

ExxegHeBHbIV 0630p pbiHKa py6neBbix o6nuraummn

27 ceHTAA6pA 2005 1.

HoBoctn

= CoseT gupektopoB AO "YpanceasbmHdopm” 29 ceHTA6ps 2005 roga paccMoTpuT
BOMPOC O pa3melleHun 5-neTHux obnuraumin Ha 2 mMnpAa. pybnen. OxupaeTcs, 4To
LeHHble Oymaru 6yayT pa3melleHbl 0O KOHUA Tekyllero roga. Npegnonaraercs, 4To
obnurauun 6yayT nmeTb 10 NONYroaoBbIX KYNOHOB.

= XK "AmTen" npuHsna peleHne O KoHBepTaumum obnuraumn 1-n cepum B
konnyectee 1 mnH. 200 TbIC. HOMWHAMbLHOM CTOMMOCTbLIO 1 TbIC. pybnen kaxagas B
o6nuraumm "AMTEJN-OPEOELLTANH" (OAO "3nBun"). OgHa obnuraumsa XK "AmTten"
obmeHuBaeTcss Ha ogHy obnuraumio "AmTen-®pepewTanH” (OAO  "OnBu").
KoHBepTauus 6ynet npomsBoanTtbesi B TedeHre 10 paboyumx OHEN ¢ AaTbl packpbITUs]
MH(OpPMaLMK 0 roCySapCTBEHHONW perucTpaunm Beinycka.

= MexagyHapogHoe penTtuHroBoe areHTctBo Fitch npucBouno penTtuHrn no
pybrnesbiM 06s3aTenbCTBAM MO HAUMOHANBHOW LWKane LWecTu poCCUMckMM GaHkam.
Bobinycky obnuraumin AbcontoT 6aHka Ha 500 mnH. pybnen ¢ noraweHvem B anpene
2006 roga 6bin npucBoeH perTuHr "BBB-(rus)". AHanOrM4YHbIA PENTUHT NOSyYunI
BbINyck obnuraumi 6aHka "3eHuT" Ha 1 MnpAa. pybnewn ¢ noraweHnem B mapte 2007
roga. Beinycky o6sa3atenscts 6aHka "Ak Bapc" Ha 500 mnH. pybnen ¢ noralleHnem B
anpene 2006 roga, PocbaHka (3 mnpg. py6newn, despanb 2009 roga) u Homoc-
6aHka (800 mnH. pybnen, asryct 2007 roga) 6bin npucBoeH penTuHr "BBB(rus)".
Beinycky obsizatenscte [MpobusHecbaHka Ha 800 mnH. pybnen c norawleHvem B
Aekabpe 2005 roga 6bin npuceoeH pentuHr "BB+(rus)".

= MexgyHapogHoe penTuHroBoe areHTcTBo Standard & Poor's nameHuno nporHos
aonrocpoyHoro pertuHra AO "HOxHas TenekoMMyHuKaumMoHHast komnaHusa" (FOTK)
Ha "cTabunbHbi" C "HeraTmBHOro". Kpome TOro, areHTCTBO noaTBEPAUIIO
[ONrocpoyHbI KoprnopaTtuBHbln penTtuHr KOTK Ha ypoBHe "CCC+" u pentuHr no
HauuoHanbHoW LwKane "ruBB".

KommeHTapun

B noHepenbHUMK Ha pblHke pybneBbix obnuraumini cpean Haubonee
TNMKBUAOHBIX BbIMYCKOB €ANHON OANHAMUKN ABWXEHUS LeH He Habnoganock. C ogHom
CTOPOHbI, ocrabneHne kypca pybna no otHoweHuto k gonnapy CLIA okasano
HeraTMBHOE BnusiHMEe Ha pybrnesBble obnuraummn. Kypc gonnapa CLUA k pybnio B
noHeaenbHUK NpeBbIcUn oTMeTKY 28,5 py6./$1 Ha doHe ykpenneHuss amepuKaHCKon
BantoTel Ha Forex us-3a ocnabneHwus yparaHa "Puta’, KOTOpbIA He 3aTpOoHyn
HedTenepepabaTbiBalome 3aBoabl B Texace. OgHako BbICOKMI 06beM pybreson
NUKBMOHOCTM B OaHKOBCKOW CUCTEME U HU3KME CTaBkM Ha pbiHke MBK, koTopble
COXpaHUINUCb HECMOTPsi Ha MPOBEAEHWE HAroroBbIX BbINMAaT, cnocobGcTBOBaNU
COXpaHeHuo crpoca Ha pybnesble ponroBble Oymarn. KOTUPOBKM pPOCCUMIACKUX
eBpoobnuvraumin B NOHedeNnbHUK Takke ABuranucb 06e3 eguHoW  TeHOEeHUMM.
Haunbonee nukBnaHbin Bbinyck ¢ noraweHnem B 2030 rogy B Havane TOproB 3aMeTHO
CHM3UIICA N B TeveHue pHsA konebancsa okono ypoBHA 114,3% oT HOMWHana, Ha
oHEe HEBBLICOKOW aKTMBHOCTW TOProB. B xode cerogHsLLHMX TOProB CTOWUT OXMAaTb
NOBbILLIEHNS KOTMPOBOK, YemMy OyaeT crnocobcTBoBaTb CTabunbHas cuTyauusi Ha
BartoTHOM PbIHKE U BbICOKUI YPOBEHb pyOreBon NMKBMOHOCTU.

Co6bITUA pbiHKa pybneBbix obnurauun Ha 6nukanwne oHU

Dara Bbinyck Co6biTne
27 CanaBartcTtekno 1 Beinnarta no 1-my kynoHy CtaBka KynoHa: 11.6% rogoBbix
TMK 2 Bbinnata no 1-my kynoHy Ctaska kynoHa: 11.09% rogosbix

NHkoM-®rHaHC 1
ABTOGaH-MHBecT 1

Beinnarta no 2-my kynoHy Ctaska KynoHa: 15% rogosbix
Beinnata no 5-my kynoHy CtaBka kynoHa: 15.4% rogosbix
[ocpoyHblili Bbikyn obnurauuin no ueHe 100% HomuHana

WUHpekc kopnopaTuBHbIX o6nurayumn
MMBB (RCBI)

Bnuxanwme ocdepTbl U NoraweHns

OHen go

1 06bem, MiH. py6. (nesas Wwkana) Bymara Rox-Te Hewa HKR n:ra::e’::lnl
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29aBr 2ceH 8ceH 14cen 20 ceH 26 ceH
Kypcue — Hanmyne odepThbl.

OCHOBHbIe MHAU KaTopbl

3HaveHune N3M.

RUR/USD 28.5463 0.1143
RUR/EUR 34.3412  -0.1610
EUR/USD 1.2032  -0.0050

n3m. 6.n.
RCBI 102.8 2
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KopnopaTtuBHblie o6nuraummu

INupepbl pocta/nageHnsa™

YIM LieHa 3akp. HKL, Lo noraw. ObopoT, MNH.  Kon-BO CAenoK  VI3MeH. LeHbl, %
BuHanWHB-1 12.01 101.3 14.94 323 1013 1 1.30
MapTaduH 1 11.57 108 50.01 969 3171 3 1.17
FA3MPOM A2 4.5 102.1 59.17 38 1971527 3 1.09
Neckmtum-01 11.97 106.1 1.84 454 161724 5 1.07
PycCraHa-2 7.13 104.79 39.62 261 14 293 153 3 0.76
OMS3 - 4 06 6.95 106.55 9.76 1249 160 891 3 0.71
YTMN3 0106 8.45 102.9 24.99 1724 4116 000 1 0.68
Bantumop01 10.38 92 0.66 344 920 1 0.55
MeTpokom61 7.2 103.6 4.53 171 1036 1 0.53
TB3 01 9.23 105.4 67.6 379 4216 4 0.52
YIM LieHa 3akp. HKL Lo noraw. ObopoT, pyo.  Kon-Bo cAenok VI3MeH. LeHbl, %
AMTENWWMHMO1 9.63 102.18 48.93 88 1021 800 1 -1.08
A6conioT 01 10.21 100.9 20.79 207 612 463 1 -1.07
fanbCB3106 -1 105.8 53.84 415 10 605 10 -0.56
Mera®oH206 7.67 102.5 42.2 562 2 060 2 -0.53
MwukosiH-106 8.83 104.46 2.96 357 1880 280 1 -0.51
MNatepoykad 8.76 110.75 41.09 1689 2218 2 -0.49
HwxIeHWHB 11.78 105.25 33.32 1016 2 182 567 10 -0.43
CMAPTC 03 -1 103.1 71.98 1464 8 303 940 7 -0.39
MI'TC-05 06 7.39 101.6 26.83 1702 10 160 1 -0.39
FT-TOL 206 9.58 102.15 32.53 269 8 262 326 4 -0.34

INupepbl no o6opoTy*

YIM LieHa 3aKp. HKL, Lo noratu. 0bopoT, pyb.  KOM-BO CAENOK  VI3MEH. LeHbl, %
OCK ESC-02 7.28 104.35 20.34 1730 165 096 198 27 -0.14
MNT-NHB-02 8.03 106 0 1274 102 841 080 37 -0.28
MxABTO-01 10.88 100.12 3.52 534 34 881 809 10 -0.13
HopTraz®uHn 9.37 100.77 60.49 44 17 021 010 8 0.12
Cun6Tnk-306 7.07 105.73 29 291 15813 786 8 0.08
CnasWHuB 01 6.5 100.2 42 .47 205 14 679 300 1 0.00
PycCrtaHg-2 713 104.79 39.62 261 14 293 153 3 0.76
KpBocT-UHB 8.61 104 10.08 517 13 622 263 7 0.00
ABTOBA3063 8.15 101.2 23.92 1730 13 536 128 10 -0.10
Apkaga-01 13.55 101.22 36.45 1006 11 615 229 33 -0.03

MyHuuunanbHbIe obnurauumn

INupepbl pocta/nageHnsa*

YTM Liena 3akp. HKA [o noraw. O6opoT, py6. Kon-Bo coenok W3meH. ueHbl, %
JlenO6n-306 8.2 128 37.36 3357 30 760 970 6 0.79
Mlop31-06 5.38 107.4 10.14 601 2 140 074 2 0.51
Ml op42-06 5.68 107.86 12.06 686 1079 1 0.47
Benrop2003 8.01 114 59.59 946 102 600 1 0.44
HoBcu6 206 7.53 105.5 7.12 437 7 621 255 3 0.38
HoBcnb6 306 8.54 111 10.44 1387 19212 218 3 0.32
Bonrorp 01 8.33 104 18.72 1025 2076 2 0.29
Yysawwna-04 8 113.5 0 1278 1308 375 5 0.22
Hoecn606n1 7.53 104.94 20.71 304 39 861676 8 0.17
M op40-06 5.94 108.15 16.99 760 5499 300 3 0.14
YIM LieHa 3akp. HKY Lo noraw. ObopoT, pyb.  Kon-Bo caenok M3MeH. ueHbl, %
KOMMW 78 06 8.12 109.3 41.42 2979 10 955 10 -0.64
BonrorpO61 8.46 109.3 43.81 1725 2 186 2 -0.64
AkyT-06 06 8.25 106.8 10.68 1690 10 698 2 -0.48
Mlop38-06 6.95 113.75 25.21 1917 3539 438 3 -0.39
MIop39-06 6.97 111.4 18.36 3220 93 542 815 19 -0.32
XaHTMaH506 7.31 111.5 39.78 974 11175 10 -0.27
Ml op37-06 5.56 104.37 0.82 362 2 091 2 -0.22
Ml op36-06 6.26 111.05 27.95 1177 1111 1 -0.18
Ml op29-06 6.13 109.7 30.96 983 850 175 1 -0.09
Moc.obn.48 6.95 113.3 18.68 1303 254 840 2 -0.09

INupepbl no o6opoTy*

YIM LieHa 3akKp. HRY Lo noraw. Q0OpoT, pyb.  KOn-BO cAENoK V3MeH. LueHbl, %
MTlop39-06 6.97 111.4 18.36 3220 93 542 815 19 -0.32
HoBcn606n1 7.53 104.94 20.71 304 39 861 676 8 0.17
NenO6n-306 8.2 128 37.36 3357 30 760 970 6 0.79
Hoscu6 306 8.54 111 10.44 1387 19212 218 3 0.32
Hoscu6 206 7.53 105.5 7.12 437 7 621 255 3 0.38
KoctpomO64 7.76 109.5 4.63 897 7010 190 1 0.00
KpacApck04 6.79 106.1 20.89 396 6 790 400 1 0.00
M op40-06 5.94 108.15 16.99 760 5499 300 3 0.14
Mlop32-06 4.82 103.4 8.77 241 5170 000 2 0.10
AkyT-05 06 7.15 102.6 18.36 572 4 381 344 3 0.02

* - Mo utoram Topros Ha MMBB
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WTorn ToproB KopnopatMBHbIMU U permoHanbHbIMKU o6nuraumamm Ha MMBB* (26.09.2005)

LleHa, % ot

HOMMHana
TenekomMMyHuKaumm
BbimnKom®-1 101.83
Cn6Tnk-306 105.65
C3Tenek306 103.30
CMAPTC 03 103.50
TaTtTenekom 105.20
YpanCB3H6 105.70
LeHtpTen-3 104.40
LeHTpTen-4 118.40
FOTK-02 06. 101.20
FOTK-03 06. 101.90
BaHku
AK BAPC-01 100.40
BTBE - 306. 103.20
3eHuT 106n 100.70
NPB6-4 100.70
POCBAHK-1 102.30
PycCtaHg-2 104.00
PycCrtana-3 101.02
TatcoHab 2 100.80
XKo BaHk-1 100.15
Jo6biBalowme
AJIPOCA 198 100.75
FA3MPOM A2 101.00
FA3MPOM A3 102.75
FA3MPOM A5 102.50
Jlykonn2o06n 101.70
HIK UTEPA 101.00
HopTtraz®wuH 100.65
TaTtHePTb-3 104.50
THK5B1T-06 110.90
Jlerkasi NnpoMbILWINEHHOCTb
Bantnmop01 91.50
BB MM 106 102.40
KpBocT-UHB 104.00
Oro-arpo-1 101.63
PycTekctun 106.80
CaHWHTBplo® 105.50
MeTannyprus
Meuen TO-1 102.85
MeuenCr1o6 101.90
OMK 1 06 103.20
PycAn®-2B 101.55
TYM 0206n. 101.50
YTMN3 0106 102.20
MawuHocTpoeHue
ABTOBAS 06 101.55
FT-T3L 206 102.50
MxABT0-01 100.25
Mwulr-o® obn. 101.10
OMS3 - 4 06 105.80
OHepreTuka
bawknpan2se 102.10
JleHaHepr01 102.00
Csepan3dH-1 102.00
dCK EQC-01 104.20
MyHuuunanbHbie
KOMW 7B 06 110.00
JleHO6n-306 127.00
Ml op28-06 103.25
Mlop39-06 111.76
Moc.o6bn.4B 113.40
Moc.o6n.58 107.35
HwxropO6n1 105.35
HoBcu6 206 105.10
HoBcn606n2 111.12
ApO6n-03 104.00

* - Hanbonee NUKBUAHLIMU BbIiNyCKkaMu.
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FocynapcTBeHHbIe o6nuraumm

EovHas TeHOeHUMs B AMHaMUMKE KOTMPOBOK obnuraumii dhefepanbHoro 3aviMa B MOHEAENbHUK OTCYTCTBOBana, npu 3ToMm
aKTMBHOCTb TOProB Haxogunacb Ha cpefgHeM YpoBHe. LleHbl HekoTopbiX BbiNyckoB rocbymar 26 ceHTsiOpsi CHU3UNUCL B pamkax
Koppekummn nocrne 6ypHOro pocta B nepBon NonoBuHe ceHTA6ps. B Toxe Bpemsl, YacTb rocOymar He3HauMTenbHO Nogopoxarna, Tak Kak
6onblon obbeM CBOOOAHBIX AEHEXHbIX CPeAcTB B OaHKOBCKOM CEKTOpe NpoAoikaeT okasbiBaTb noadepxky pbiHKy OP3 un
CrnocobCTBYET COXpPaAHEHMIO Cnpoca Ha pybnesble obnuraumn. CpegHeB3BeLLeHHas NpoUeHTHasi ctaBka pbiHka OP3-0 n OP3-AL B
noHeaenbHUK Bblpocna Ha 1 6asucHbI NyHKT - 0 6,66% rogoebix. O6bem Topros rocobnuraumsmm coctasmn 882,892 mnH. pyonen.
Jinpepamn nageHunst 26 ceHTsa6ps Gbinn OP3-Al 46014, ueHa KOTOpbIX yMeHbluMnack Ha 29 6asuncHbix nyHkToB - o 100,48% ot
HoMuHana. O6bem ToproB umu coctasun 38,235 mnH. pybnei. Jlupgepamn pocta ctann O®3-P[0 27025, cTOMMOCTb KOTOPbIX
nosbicunacb Ha 34 6a3ncHbIX nyHkTa - Ao 102,34% ot HomuHana. C obnuraumsmu baHka Poccum BTOpoi cepumn (06paTHbIf Bbikyn 15
mapTta 2006 roga) 6bin0 coBepLUeHO AeCsiTb cAenok Ha obuwyto cymmy 84,08 MnH. pybnen, npu aToM OHM Nogopoxanu Ha 8 6asucHbIX
NyHKTOB - A0 98,17% OT HOMUHaNa, YTO0 COOTBETCTBYET NPOLIEHTHOW cTaBke 4% rogoBbIX.

LieHa
nocreaH. Pa3smep [arta Bbinn.
caenku, % N3m-e [NoxoaH., LNaTa OHen oo Kon-Bo HKO, KynoHa, Kyn.,
Bbinyck OT. HOM.  UeHbl, % % roa noraweHna noraweHna cpgenok O6opoT, py6.  pyb6. pyb6. rrrrmMag

OBP 04001 0.00 0.00 0.40 15.12.2005 80 0 0 0 0 0
OBP 04002 98.17 0.07 4.00 23.06.2009 1366 10 84 079 620 0 0 0
OBP 04003 0.00 0.00 3.83 22.09.2009 1457 0 0 0 0 0
OBP 040037 0.00 0.00 5.68 22.09.2009 1457 0 0 0 0 0
O®d3 25053 0.00 0.00 168.21 21.11.2005 56 0 0 16.88 19.95 20051121
O®d3 25057 103.80 -0.04 6.54 20.01.2010 1577 10 94 413 604 12.37 18.45 20051026
Od3 25058 100.71 -0.13 6.14 30.04.2008 947 7 17 119887  9.32 15.71 20051102
O®d3 26175 0.00 0.00 0.00 20.11.2006 420 0 0 16.88 19.95 20051121
O®d3 26176 0.00 0.00 0.00 20.11.2007 785 0 0 16.83 19.95 20051122
O®d3 26177 0.00 0.00 0.00 20.11.2008 1151 0 0 16.72 19.95 20051124
O®d3 26178 0.00 0.00 0.00 20.11.2009 1516 0 0 16.66 19.95 20051125
O®d3 26198 95.40 -0.21 6.84 02.11.2012 2594 7 16 436 036 53.59 60 20051104
O®d3 27019 0.00 0.00 5.54 18.07.2007 660 0 0 18.63 49.86 20060118
0®3 27020 0.00 0.00 5.78 08.08.2007 681 0 0 12.88 49.86 20060208
O0®d3 27022 0.00 0.00 3.10 15.02.2006 142 0 0 8.77 19.95 20051116
O0®3 27024 101.66 -0.03 4.11 19.04.2006 205 3 9190 064 13.97 18.7 20051019
O®d3 27025 102.35 0.34 5.45 13.06.2007 625 5 16 987 675  2.47 18.7 20051214
O®d3 27026 102.50 -0.37 6.29 11.03.2009 1262 6 25587500 2.63 19.95 20051214
O0®3 28002 0.00 0.00 6.00 12.03.2008 898 0 0 3.29 49.86 20060315
O®3 28003 0.00 0.00 6.37 16.04.2008 933 0 0 52.28 59.84 20051019
O®d3 28004 0.00 0.00 6.63 13.05.2009 1325 0 0 43.07 59.84 20051116
O®3 28005 0.00 0.00 6.92 03.06.2009 1346 0 0 36.17 59.84 20051207
Od3 45001 102.97 -0.15 5.30 15.11.2006 415 1 23168 250 8.22 18.7 20051116
0®3 45002 104.11 -0.14 5.04 02.08.2006 310 1 323886 4.44 14.96 20060201
O®3 46001 0.00 0.00 6.07 10.09.2008 1080 0 0 3.29 24.93 20051214
O®d3 46002 111.00 0.00 6.74 08.08.2012 2508 11 93 547 453 10.96 49.86 20060215
O®d3 46003 0.00 0.00 6.54 14.07.2010 1752 0 0 18.63 49.86 20060118
O®3 46010 0.00 0.00 8.73 17.05.2028 8269 0 0 0 0 20060614
O®d3 46011 0.00 0.00 8.90 20.08.2025 7268 0 0 0 0 20060913
O®d3 46012 0.00 0.00 8.35 05.09.2029 8745 0 0 3.32 3.4 20051005
O®d3 46014 110.40 -0.27 6.79 29.08.2018 4720 9 38121428 3.29 49.86 20060315
O®d3 46017 106.84 0.07 6.82 03.08.2016 3964 6 294062119 10.41 23.68 20051116
O®d3 46018 111.60 0.00 6.85 24.11.2021 5903 7 243068399 3.12 23.68 20051214
O®d3 48001 111.20 0.00 8.40 31.10.2018 4783 1 3336000 85.48 99.45 20051116
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WHdopmauus, cogepxalyasica B 4aHHOM ob63ope, npefHasHavyaeTCcs UCKMYUTENbHO AN CBeAEHNUS KIMEHTOB KOMMaHUW, Npu 3TOM OHa HOCUT cyrybo
MH(OPMALMOHHBIA  XapaKTep U He SABMsSIeTCS NpeAnoXeHWeM O MOKyMKe WM npojaxe LUeHHbIXx Oymar. HecmoTps Ha TO, 4TO cBefeHus,
npeacTaBneHHble B 4aHHOM 063ope, 6binu oTobpaHbl TwatenbHbIM 06pasom, «bpokepckuit gom OTKpbITUE» He NpeTeHAyeT Ha MONHOTY U TOYHOCTb
npegocTaBneHHbIX AaHHbIX. Kpome Toro, KomnaHusa He BepeT Ha cebs obsizaTenbcTBa perynspHo obHOBNSITb MHpopMaLmio, KOTopas CoaepXuUTCs B
0630pe 1nu ncnpaensiTe BO3MOXHbIE HETOYHOCTU. /AHanuUTUYeckuin otaen ten 232-9966, mail: research@open.ru.
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