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Peneccanc

JdKcnoobaHkK
PesynbTaTbl NepBoro nonyrogugd

®durHaHCOBasA OTYETHOCTb 3a nepBoe nonyrogue 2006 r. SkcnobaHk onybnvkosan
HeayaMpoBaHHble (DMHAHCOBbIE pe3ynbTaTbl 3a MNepBble LECTb MECSLEB UM BTOPOM
kBapTan 2006 r. o MexxgyHapoAHbIM CTaH4apTaMm yyeTa.

Kanutanusaumsa. Ha doHe ykpenneHus pybns akumoHepHbI kanutan JkcnobaHka
yBenuuunca go USD68.7 mnH no cpasHeHuio ¢ USD67.9 mnH B npegbigyliem
KBapTane, HecmoTps Ha yobiTok B USD0.7 mnH Bo BTopoM kBapTane. KoadduumeHTt
[OCTaTOMHOCTM Kanutana cHuauncst ¢ 14.2% po 12.3% — 6a3a akTMBOB yBenuuunacb
Ha 16.8% (06beM BblAaHHbIX KPeAMTOB BblpoC Ha 17.3%).

KayectBo akTMBOB. BO BTOpOM KBapTane Haubonee AMHaMU4YHbIA POCT Obin
3apukcMpoBaH B CErMeHTax KpeauToBaHWs (U3MYEeCKMX Nl U TOProBbIX
npegnpuatun (51.3% un 52.2% cootBeTcTBEHHO). O6bEM KpeauToB, BblAAHHBLIX
CBAi3aHHbIM CTOpOHaMm, cokpatunca Jo 17.3% kpeguTtHoro mnoptdens (22.3%
B siHBape-mMapTe) 3a CYeT 3HAYUTENbHOIrO pocTa B ApPYrMx CermMeHtax OmsHeca.
C [Opyron CTOpOHbI, JONS MPOCPOYEHHbIX KpeauToB Bo3pocna Ao 1.7% ot obuwen
CYMMbI KPeauToB, Toraa kak Ha koHel 2005 r. gaHHbIN MokasaTenb COCTaBMsA BCEro
0.5% — 3TO CBSI3aHO C «CO3pPEBaHMEM» KpeauTHOro noptdpensi. YpoBeHb pesepsa
Ha MoKpbITME NOTepb NO KpeguTam cHu3uncsa ¢ 5.6% B nepsom kBaptane Ao 4.6%
OT BasioBOM CyMMbl KPEAWUTOB, HO MO-MPEXHEMY C FIMXBOW MOKPLIBAET NPOCPOYEHHbIE
KpeauTbl.

JNlukBnaHocTb. bBaHk no-npexHemy nofaraetcd Ha cpeacrtea, MNpuBleYeHHble
Ha (bVIHaHCOBbIX PbIHKaX. JInkBMOHOCTE aKkTMBOB OCTanach NnpakTn4yeckn Ha TOM
XXe ypoBHe, YTO 1 B NpeablayLiem KsapTtane.

Pe3ynbTaTtbl. Bo BTOpOM KBapTane ybbiTok 6aHka coctaBun USDO0.7 mMiH, noatomy
€ro yucras npubbinb ¢ Havana roga cHuaunacb Ao USD 1.8 mnH (4nctas npubbinb
B nepBoM kBapTane 6bina paBHa USD2.7 mnH). OCHOBHOM NPUYMHONM cTan ybbITOK
OT TOoproBnu akumsmm B pa3mepe USD1.6 MnH, Torga kak B MepBOM KBapTane
npubbinb No 3tonm crtatbe coctaBuna USD14.1 mnH. B anpene-utoHe 2006 r.
boHO0BbIN pbIHOK Poccun nepexun cnag, a y 6aHka octaBanucb ANWHHbIE MO3MLMA
B aKLMSAX poccurickux npeanpustuin. MNMokasatens RoaA B nepBoM nonyroanv 3aMeTHO
cHusuncs — 8o 0.7% no cpaBHeHMto ¢ 2.6% B 2005 .

PeHTabenbHOCTb KMOYEBOro 6Gu3Heca OCTaeTCs Ha BbLICOKOM YPOBHE: YUCTbIN
MPOLIEHTHbIN Aoxon 6GaHka Bblpoc 3a kBapTan Ha 44.7%, a KOMUCCUMOHHBLIN AOX04 —
Ha 41.1%. Ywucraa npoueHTHas Mapxa OkcrnobaHka BO BTOPOM KBapTarne
yBenuuunacb Ao 5.2% (3a nepsble Tpyu Mecaua Ha 4.1%) B pesynbTate yBenuyeHus
[onv 6onee BbICOKOAOXOAHbIX PO3HUYHBIX KPEAUTOB.

A hekTUBHOCTL ynpaBneHus 3aTpaTtamu BO BTOPOM KBapTarie CHU3Wnach, Tak Kak
yObITKM OT TOProBbIX OMEpauui MPUBENN K COKPALLEHWIO OmnepalMoHHON npubbinu
6aHka. OTHOLWEHWe 3aTpaT K 4oxo4aM B NEPBOM MONYroaun JocTurio 66.2% npotus
49.5% B 2005 r. KoadhduumeHT acpdektuBHocTn ByaeT konebatbcs u B Oyayuiem,
4YTO 0BYCMOBMEHO HEYCTONYMBbLIM XapakTepoM peHTabernbHOCTU TOProBbLIX OnepaLmi.

OTyeTHOCTb GaHka 3a BTOPOW KBapTasr OTPaXaeT CHWXEHUE pe3epBa Ha MOKpbITUE
KpeauTHbIX YobITKOB Ha cymmy USD 0.7 MnH (B nepBoM kBapTane obbem pesepBa 6bin
CYLLIECTBEHHO YBENNYEH).

BbiBoA. PesynbTaThl BTOPOro KBapTana M MEpBOro MOSYroAust CBUAETENbCTBYHOT
O MOTEHUMANbHOW BONMATWIIBHOCTY OMEpaLMOHHOM Npubbinu 6aHka, 4To CBSA3aHO
C OCYLUECTBMEHWEM TOPFrOBbIX OMepauuii Ha POCCUICKMX PbIHKAX aKkuuMid U O0SroBbIX
obs3aTenscTB. Mbl Hageemcs, YTo pesynbTaTbl OT TOProBAM LEHHbIMU Bymaramu
B TPETbEM KBapTane 6yayT nyyile, YeM BO BTOPOM, YTO BydeT cnoco6CcTBOBaTbL POCTY
peHTabenbHOCTM GaHka. TeM He MeHee, YTOBbl CHU3UTL BOMATUILHOCTL Pe3ynbTaToB
[esaTeNnbHOCTM,  JKcnobaHKky HeobGXoOoMMO  akTUBHEE  pasBMBaTb  KIOYEBbIE
HanpaBneHus 61sHeca WM YyMEHbLIUTL OObEM CPEACTB, MPUBIIEKAEMbIX Ha PbIHKaX
kanutana.

BHelwiHu1 gonr
O630p pesynbTaTtoB
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Omutpun MNonskos
+7 (495) 725 5229
Dpolyakov@rencap.com

OCHOBHbIe ¢hMHaHCcOBbIe NoKasaTenu

USD mrtH, 2005 1kB. 1non.
€C/1U He yKa3aHo UHoe 2006 2006
WToro akTuBbl 440 478 559
[loxonHble akTuBbI 361 412 480
Yucras npubbinb 9.2 2.7 1.8
[ocTaToyHoCTb KanuTana

AKUVMOHEpHbIN KanuTan 629 679  68.7
KoadhcpmumeHT gocTatouHocTH 143% 14.2% 12.3%
kanuTana

OcHoBHble cpeacTsa / o o 0
aKLMOHepHbIN kanutan B AU A
KauyecTBo akTUBOB

KpeauTHbIN nopTdens 2105 2334 2704
MpocpoyeHHbIe KpeauTsl (Mo 0 0 0
meToavke Banka Poccum), % 05% 06% 16%
Pe3epB Ha nokpbITe NoTepb Mo 38% 56% 46%
KpeguTam / KpeguTbl

Pe3eps Ha nokpbITHE NoTepb N0

KpeauTam / npocpodeHHble 817.6% 881.5% 275.7%
KpeauThbl

KpenuTbl cBSA3aHHBIM CTOpOHaM / 5 5 n
KpEaUT 242% 22.3% 17.3%
JIMKBMOHOCTL

CpeqcTea, NpUBNEYEHHbIE C

(pMHAHCOBbIX PbIHKOB / 372% 42.7% 42.6%
obsi3atenbcTea

[loxoaHble akTVBbI / NPOLEHTHbIE 971% 117.0% 111.7%
obs3aTenscTea

KpeguTbl / cpeacTea Ha cyeTax 91.0% 102.7% 99.0%
KNWEHTOB

PeHTabenbHOCTb

RoaE 154% 164% 5.5%
RoaA 26% 23% 0.7%
Yncras npoLeHTHas mMapxa 38% 41% 4.6%
Koacbdouument acbpextuHoctn  49.5% 382% 66.2%
Pe3sepBbl / onepavorHas 10% 363% 215%

npubbInb
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PackpbiTe nHchopmauum

nO,EI,TBep)KAeHMe AHAJINTUKOB U OTKa3 OT OTBETCTBEHHOCTHU

HacToswmin oT4eT NOAroTOBMEH aHANMUTUKOM (aMVI), Ybe UMA (HbM VIMeHa) YyKasaHo (bl) Ha TUTYNbHOM JIUCTE HaCTOosALLEero ot4yeTa C LUenblo npeaocraBneHunsa
CrpaBoOYHON MHOPMALN O KOMMAHUM N KOMNaHUAX (coGMpaTeano «KOMI’IaHMﬂ») N L€HHbIX 6ymar, ABNAKLWNXCA npeaMmeTaMn HacTosdLero ot4yeTa.
Kaxabln aHanuTmk noaTeepxagaeT, YTo BCe No3nunun, U3noxeHHble B HacTtodAwemM oTyeTe B OTHOLUEeHUU Kakon-nnbo LieHHOMN 6ymarV| Unn AMUTEHTAa,
TOYHO OTpaXakT JINYHbIE B3rNA4bl 3TOr0 aHarUTUKa KacatesibHO nto6oro aHanusanpyemoro 3MUTEHTa/LleHHOM 6ymarm.

Tobble pekoMeHaaumunm unn MHeHusa, npeactabBneHHble B HaAcTosAleM OoT4yeTe, ABNAKTCA CyXAeHMeM Ha MOMEHT I'Iy6J'IMKaLI,I/WI HacTosALlero ot4yera.
HacTosiumin otyet Obin mogrotoBreH HesdaBucumo oT Komnawuu, n nobble pekoMeHgaunn un MHeHud, npenctaBlfieHHble B HacTosAleM oT4veTe,
OTPa)KalT MCKIKOYUTESIbHO TOYKY 3peHUa aHanuTuka. [Mpu BCEN OCTOPOXHOCTH, cobnopaemort ans obecneyeHnst TOYHOCTU M3MOXEHHbIX dakToB,
CrnpaBeanMBOCTM U KOPPEKTHOCTM NPEACTaBfeHHbIX PekoMeHA4auun U MHEHUI, HW OAMH M3 aHanuTukoB, KomnaHus, ee gupektopa u COTPYOHUKU
He YyCTaHaBnmMBann nNOANMMHHOCTb CcoAepXaHua HacTtoduwlero ort4yeta W, COOTBETCTBEHHO, HU OAUWH U3 aHalTUTUKOB, Komnanus, ee AUpeKkTopa
N COTPYOHWKW HEe HecyT Kakon-nnmbo OTBETCTBEHHOCTU 3a cofepXaHne HacTosWero oTyeTa, B CBA3W C YeM WHdOopmauus, npeacTaBneHHas
B HaCTOsLLIEM OTYETE, He MOXET CHMTaTbCA TOYHOWN, CnpaBeasniviBov U MNONHON.

Hu ogHO nMUO He HeceT kakow-NMMBo OTBETCTBEHHOCTU 3a Kakne-nubo notepu, BO3HMKLLME B pe3ynbTaTe Kakoro-nmbo MCronb3oBaHMS HACTOSALLEro
oTyeTa WUNK ero cofepXXaHusi, MMbo BO3HMKLUME B KaKOW-NIMOO CBSI3N C HACTOSILLMM OTYETOM. Kaxabl aHanuTUK W/vnu cBsi3aHHble C HUMW nnua Mor
npeanpuHsaTe OEWCTBUS B COOTBETCTBMM NGO MCMOMb3oBaTb MHGOPMAaLUK, COAEpXallylocsi B HacTosieM oTyeTe, a Takke pe3ynbTaThbl
aHanuTuyeckon paboTbl, HA OCHOBaHWM KOTOPbIX COCTABIIEH HACTOALWMMA OTYET, A0 ero nybnukaumu. NHdopmauusi, NnpeacTaBneHHas B HacTosLLEM
[OKYMEHTe, He MOXET CMYXWTb OCHOBaHWEM AN NMPUHATUS WHBECTULMOHHBIX pelleHnid mobbiM ero nonyyaTenem unv MHbIM fIMLOM B OTHOLLUEHWM
LeHHbIX 6ymar Komnanuu. HacTtosiwmii oT4eT He sIBNSIeTCS OLEHKOW CToMMOCTU GusHeca KomnaHum, ee aktvBoB NGO LeHHbIX Bymar ans uenen,
nNpeayCMOTPEHHBIX 3akoHoaaTenbCTBOM Poccuiickon ®enepaumm u uhbix ctpaH CHI™ B cdhepe AeaTenbHOCTH MO OLEHKe CTOMMOCTU. Kaxkabii aHanuTuk
NOATBEPXKAAET, UYTO HMKaKas 4acTb MONYYEHHOTO BO3HArpaxaeHuss He Obina, He sBnseTcd M He OydeT cBs3aHa NPSIMO WU KOCBEHHO
C onpeferneHHo pekoMeHpauven (AMu) UM MHeHWeMm (siM1), NpeAcTaBneHHbIMU B AaHHOM oT4yeTe. BosHarpakaeHnue aHanutukam onpepensiercs
B 3aBUCMMOCTU OT OEATENbHOCTU M YCNyr, HanpaBfeHHbIX Ha obecneveHne BbIroabl MHBECTOpaM, SABMASOWMMCS KnveHTamn Renaissance Securities
(Cyprus) Limited, RenCap Securities, Inc., Renaissance Capital Limited, a Takke goyepHux komnaHui («Pupmar»). Kak n Bce coTpyaHuku Oupmbl,
aHanuTUKU MoryYalT BO3HarpaxaeHue B 3aBUCUMOCTM OT peHTabenbHOCTU AesATenbHOCTM PUpMbI, KOTOpas BKIOYAET BbIPYYKY OT BEAEHWUSI MPOYMX
BVAOB AesATeNbHOCTM nogpasgeneHnsmm Ovpmbl. Kaxkabli aHanuTuk, adounmpoBaHHble KOMMNaHuy Nnbo MHble nuua SBRSIIOTCS UMK MOTYT SIBNSITHCS
yrieHaMu rpynnbl aHAeppavTePOB B OTHOLUEHUW MpeanaraemMbiX K NpoAaxe LeHHbIx 6ymar Komnanun. Kaxabli aHanutuk MmeeT npaso B Gyayliem
y4yacTBoBaTb B Ny6rnmMyHoOM Bbinycke LeHHbIx Bymar KomnaHuu.
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PeHeccaHc Kanutan
125009, Mocksa
BosHeceHckuin nepeynok, 22
Ten.: +7 (495) 258 7777
dakc: + 7 (495) 258 7778

www.rencap.com

AHanuTtuyeckoe ynpasneHue

PykoBoauTenb aHanuMTu4eckoro
ynpaBneHus

Ponang Haw

+7 (495) 258 7916
Rnash@rencap.com

AHanuTukmn

BaHkoBCKkUI ceKkTop
+ 7 (495) 258 7748
O3sug Hauwrn
Dnangle@rencap.com
CeeTtnaHa Koanbckas

XvUMuUA U MalLMHOCTpOeHune
+7 (495) 783 5653

MapuHa AnekceeHkoBa
Malexeenkova@rencap.com

MoTpebutenbckuin cekTop
+ 7 (495) 258 7753
Hatanbsa 3arso3guHa
Nzagvozdina@rencap.com
Anexkceit A3bikoB

MBaH Hukonaes

CTpaTterus Ha pbiHKe aKUUin
+ 7 (495) 258 7916

Ponang Haw
Rnash@rencap.com

Tum BpaHTOH

HavanbHuk otaena aHanusa
aKuun

AnekcaHap BypraHckui

+ 7 (495) 258 7904
Aburgansky@rencap.com

Otaen aHanusa AONroBbIX 0653aTeNnbLCTB
+ 7 (495) 258 7946
Anekcen Moucees
Amoisseev@rencap.com
Masen Mamai

Hukonan Moarysos
OmuTpuia Monsikos

MeTp MpunH

Haprus Capgpixosa
BaneHtnHa Kpbinosa
Onecst YeppaHuesa

MeTannyprus

+ 7 (495) 258 7743
Po6 3aBapac
Redwards@rencap.com
tOpwuii Bnacos

HedTb M ras

+44 (20) 7367 7741
Apam INaHgec
Alandes@rencap.com

+ 7 (495) 258 7904
AnekcaHap BypraHckuii
Aburgansky@rencap.com
Enena CaBunk

PomaH EnaruH

WpuHa EnnHesckas

3amecTuTenb HayanbHUKA
oTpena aHanusa akumMn
Hatanbs 3arso3guHa

+7 (495) 258 7753
Nzagvozdina@rencap.com

OKOHOMMKa U MonuTUKa
+ 7 (495) 258 7930
Bnagumup MaHTHOWKWH
Vpantyushin@rencap.com
Onecst YepaaHuesa

OpraHu3aums KopnopaTUBHbIX
MeponpuATUiA

+ 7 (495) 204 4463

Puuapp Yonnac
Rwallace@rencap.com

WpwviHa Yepras

YKaHHa CtapocTuHa

Banepus Kyteesa

TenekoMMyHMKaumm
+ 7 (495) 258 7902
AnekcaHap Kas6ern
Akazbegi@rencap.com
AHHa KynpusHosa

YKpauHCKUI PbIHOK aKUUW, cTpaTerus

+ 7 (495) 258 7703
EkaTtepuHa ManodeeBa
Kmalofeeva@rencap.com
daiir baiipamos
CaeTnara [pbiryLu

tOnus Moneycosa
Bnapucnae Hocuk

HayanbHuk oTaena aHanusa
AONroBbIX 06s13aTenLCTB
Anekcen Moucees

+ 7 (495) 258 7946
Amoisseev@rencap.com

AAMUHUCTpaTUBHaA noaaepxka
+ 7 (495) 725 5216

Onus Monoea
Jpopova@rencap.com

TexHuWYeckui aHanus, 6a3bl AaHHbIX,
pa3paGoTka HOBbIX MPOAYKTOB

+ 7 (495) 258 7906

OaHec OraHucsaH
Ooganisian@rencap.com

AnekcaHgp ®omuyen

Esrenuin KyapuH

PeaaKuMOHHO-M3AaTeNnbLCKMiA OTAEN, BbINYCK
Ha aHrMUIACKOM s3biKe
+7 (495) 725 5261

Awaldman@rencap.com
Matpuums ComepBunb
[oxynus benn

PefakLUMOHHO-3aaTeNnbCKUIN OTAEN, BbINyCK
Ha pPYCCKOM s13blIKe
+ 7 (495) 258 7764

Emalakhova@rencap.com
OkcaHa byTypnuna
CraHucnas 3axapos
Mapus lyHaesa

AHHa KoBTyH

© 2006 3A0 «PeHeccaHc Kanutan» (aanee «PK»). Bce npaBa 3awumiyeHbl. HacToswas nybnvkaums HOCUT UCKMIOYMTENBHO MHEOPMALMOHHBIN XapakTep U He SBMSETCS NpeanoXeHneM

0 NpoAaxe UN NonbITKo co cTOpoHbl PK kynuTb unn npoaaTh kakne-nnbo LieHHble Bymaru, Ha KoTopble B Ny6nvkaLmm MOXeT CoAepXaTbCs CCbiNka, U NpefocTaBUTb kakue-nnbo MHBECTULIMOHHbIE
pekoMeHzaumm unu ycnyru. Takue npeanoxeHns MoryT BbiTb caenaHbl UCKIIOYNTENBHO B COOTBETCTBUM C NPUMEHUMbIM 3aKOHOAaTeNbLCTBOM. MpoLunas JoXoAHOCTbL

He SIBNSIETCA NnokasaTenem AOX0AHOCTW MHBECTULWIA B Byayliem. HacToswas nybnmkaums ocHoBaHa Ha MHGOpPMaLIMK, KOTOPYIO Mbl CYMTaeM HaaeXHOW, OAHAKO Mbl HE YTBePXKAaeM, YTO BCEe NPUBEAEHHbIE
cBefleHUs abCOIIOTHO TOYHbI. Mbl HE HECEM OTBETCTBEHHOCTY 3a UCTMONb30BaHME KEHTaM1 MHOpMaLIMK, coaepXalleiicsl B HacToslLLeit nybnvkauum, a Takke 3a onepaumm

C LieHHbIMK Bymaramu, ynomuHatommmcst B Hel. Ml He Gepem Ha cebst 06513aTenbCTBO perynsipHo 0GHOBMSATL MHOPMALIMIO, KOTOPasi COAEPKUTCS B HACTOSILLEN NyBnukaLmum Unm NcrpaensiTe BO3MOXHbIE
HeTo4HoCTU. PK 1 ero achpunuposaHHble nuua, AMpekTopa, napTHepbl U COTPYAHMKM, B TOM YKCHe NnLa, y4acTByoLMe B NOATOTOBKE U BbiMyCke 3TOro MaTepuarna, MMeloT NpaBo MnokynaTb W NnpoaaBaTth
ynoMuHatoLmecs B Matepuane LieHHble 6ymarn n npon3BofHble MHCTPYMEHTbI OT HUX. Ha LieHHble Bymary HOMUHUPOBaHHbIE B MHOCTPAHHO BamnioTe MOryT Oka3biBaTb BMSiIHUE OGMEHHbIE KypChbl BanioT,
M3MEHEHWE KOTOPbIX MOXET BbI3BaTb CHIDKEHUE CTOMMOCTU MHBECTULIMIA B 3TU akTUBbI. VIHBECTOPbI B AMeprKaHCK1E eno3nTapHbIe Pacrcku Takke NoABEepraloTcs PUCKY N3MEHeHUst 0OBMeHHOro kypca
BanoT. VIHBECTVpOBaHWe B pOCCUiickue LieHHble ByMar HeceT 3HauUTENbHbIA PUCK, U MHBECTOPbI JOIKHbLI MPOBOAWNTL COBCTBEHHOE UCCNejoBaHNE HAlEXHOCTU AMUTEHTOB.

3AO «PeHeccaHc Kanutan» obnagaet cneaylowmmy MLEeH3UsiMU NpotheccuoHarnbHOro y4acTHIKa pbiHka LieHHbIX Bymar Poccuiickoin deaepaumm:

Bpokepckas AesTenbHOCTb — nuueH3uns ot 12.07.2001 r. Ne177-05370-100000
Avnepckas AesTenbHOCTb — nuueH3ns oT 12.07.2001 r. Ne177-05386-010000
AenosnTapHas A4eaTenbHOCTb - nuueHans ot 11.07.2001 r. Ne177-05399-000100



