A ONroBbIE OBA3ATEJNIbCTBA

MOPT®ENbHbLIE PEKOMEHOALIUMU

|
//\\  HWKonn
\J \/ ®UHAHCOBASA KOMOPALIUA «YPAJICUB»

BblCOKOKaYeCTBEeHHble KopnopatTuBHbieé U MyHUMLMNarnbHbIe o6nurauumn

MopTdenb no cocTosiHMIO
Ha Heaen Hasag

PekomeHaauus Ha cerogHs

UcTopuueckoe cpaBHeHne achheKTUBHOCTH
BNOXEHWI B PeKOMeHA0BaHHbIN nopTdenb
1 pbiHoYHbIN nHaekc NIKoil-CORP

Bbinyck Oonsa B Bbinyck LOons 1400 noprcens vHAeKke
noptdpene, % B noptdpene, % 1.375 |
Mockga-29 10,12 Mocka-29 20 ]ggg 1
ANXKK-2 10,21 MO-3 20 12004 - - -]
BTB-3 20,23 la3npom-2 20 1,275
Meuen 20,23 Meuen-T7] 20 e i S
Meuen-T[ 10,94 LleHTpTen-4 20 1,200
LleHTpTen-2 17,47 ”gg 1
LieHtpten-3 10,8 11125
1,100
1,075
1,050
L
1,000
8838888383333 23
2B SRR L GV T gL
*Ha epachuke npedcmasnieHa QuHaMmuka cmoumocmu
[oxogHocTb nopTdens 9,48 1 pybnisi, 8noxeHHO20 8 pekomeHOyeMblie nopmaenu,

3a npownyio Hegeno, % rog.

[oxogHocTb MHaekca
3a npownyio Hegento, % roA.

10,21

Bce pyb6nesbie o6nurauum

u uHoekc

WUcTopudeckoe cpaBHeHne ahheKTUBHOCTH
MopTdrenb No cocToAHMIO ) )
PekomeHpauums Ha cerogHs BNoXeHn B peKOMeHAOBaHHbIU nopchenb
Ha Hepeno Ha3aa o .
1 pbiHoYHbIN nHaekc NIKoil-CORP
Bbinyck Oons B Bobinyck Donsa nopTdens === yHaeKkc
noptdpene, % B noptdpene, % 'ﬁgg ]
BpsiHCK 3,29 Benrop o6n 11,53 :ggg 1
WpkyT 061-2 4,19 HoBocu6 o6n-2 4 350
Hosocn6 06n-2 10,78 BanTtumop 7,41 328
BalknpaH 4,78 rMMocCrtpoii 4,56 275 -
Kpucrann 20,59 EBpoceTtb 11,91 1;522 ]
HopTras 10,2 MABTO 4,04 1%9% 1
oro-3 12,58 oro-3 16,19 150
Monuvetann 7,47 OCT 20,2 18
PycTekctunb 13,6 MonumeTtann 11,74 1075
TartTenekom 8,88 PycTekctunb 5,48 :82% ]
3PKO 3,64 CBepandH 293 000 M0
8838883838333 33 I8
SRR AR

[oxogHocTb nopTtdens 14,64
3a npowwnyo Hegeno, % rog.
[oxoaHoCTb MHOekca 10,21
3a npownyto Hegeno, % rog

YnpaBneHue aHanuM3a AOJNroBbiX PbIHKOB
dud_di@nikoil.ru
785-12-08
NKOL

AmMutpun OyakuH
Tenecon
Bloomberg

*Ha epachuke npedcmaesrnieHa QuHamuka cmoumocmu
1 pybrnis, 8roxeHHO20 8 pekoMeHAyeMble nopmaenu,
U uHOekc
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MeToauka cpopmuposaHusa noprpenen

Kaxgyro Hepgento HWKownn npegnaraet BHUMaHMUIO WHBECTOPOB
pekoMeHOauMM Mo CcocTaBfieHuo nopTdenen obnuraumii  pasnMyHOro
KpeautHoro kayectea. MNybnukaumm npusBaHbl NOMOYb YYaCTHUKAM pbiHKa B
NPUHSITUN PELLEHNIA O BKITIOYEHUW KOHKPETHbIX Bymar B noptdenb, a Takke B
onpeaeneHun ero KonmyeCTBEHHOro CocTaBa.

Bbi6op Gymar B pamkax 3TOro npogykra oCyLlecTBMAsieTCA Ha OCHOBE Teopumn
MapkoBuLa, ABMAIOLENCA OCHOBOMONarawLwen n obenpmsHaHHON Teopuen
naccuBHOrO  ynpaerneHuss nopTdgeneM. Kpatkoe onucaHue MeToaa
NPUMEHEHNS1 TEOpUM [aHO B OTAENbHOM [OKYMEHTE, pacrnpoCTpaHEeHHOM
BMECTE C NepBbIM BbIMYCKOM.

B HacTosM MOMEHT obnurauum oTéuparoTcs B noptdenu u3 AByx rpynn

pybnesbix Gymar: Unpekcel HUKonna

AnA pblHKa pybneBbix o6nuraumm
1. BbICOKOKa4eCTBEeHHble  KOpnopaTMBHble U  MYHUUMNaNbHbIe
obnuraumm — BbiGOp nNpoucxoauMT M3 pyGneBbIX KOPMOpaTUMBHbIX
obnurauun, Toprywowmxca Ha MMBB n nmelowmx penlTuUHr HageXxHoCTu
HWKonna He Hwxe B+, a Takke MyHMuMnanbHbIX obnuraumii MockBbl,
XMAO u MockoBckor obnacTu.

176"====NIK0il-OFZ ——— NIKoi-MUNI ==NIKoil-CORP
s
172 4
170 4
168

2. Bce pybneBble kopnopaTMBHbleé U MyHuUMNanbHble obnurauun — 166 1
noptdens BbiOMpaeTcsi K3  Bcex pybneBblX  KOPMOPATUBHbLIX U 164 4
MYHULUMNANbHbLIX BbIMNYCKOB, akTUBHO Toprytowmuxcs Ha MMBB. B aTot
CNNCOK Hapagy C  «ronybbiMu  uwkamu» BXOASAT BbINyCcku cyrybo
CMEeKYNATMBHOIO KayecTBa, Tak Ha3biBaemble «junk bonds».

TexHUYeckue orpaHuUYeHms, Ucnonb3yeMble Npu BbIGOpe nopTdeneit

a) Bec opgHoro Bbinycka B noprtdene He MoxeT npesbiwatb 20% obuen
CTOMMOCTU NopTdEns;

6) ToT xe BeC He MOXeT BbITb MeHbLUe 2%;

B) MI3-3a  TeXHUYECKMX CrOXHOCTENW pelleHust 3agayv  onTMMM3aumu
B NPUCYTCTBUM OrpaHuyeHns (6) B crnyyae, ecnu Bec aktuBa B nopTdene
okasbiBaeTcqd MeHble 2%, ero Aons paBHOMEPHO pacnpegensercd no
apyrum otobpaHHbiM obnurauusMm. B pesynbTarte, Beca BbIMyCKOB MOryT
okasaTbCsi HemHoro 6ornblue makcumyma 20%;

r) B kauyecTBe 3ameHUTENSI AOXOAHOCTU PIHOYHOIO MOPTAENs NUCNONb3yeTcs
WHAEKC cekTopa pybneBbix kopnopatuBHbIx obnurauuii NIKoil-CORP.
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YBepomneHue o metoae Bbibopa noprcdenen

Bo3moxHocTH

B cooTBeTcTBMM C Teopueld, nNpeanaraembli MeTod [OOSMKEH BbIMOMHATb
criegyoLye ase rmasHble YHKLMM:

1) OGecneunBaTb YCPEOHEHHYIO MO BPEMEHM [OXOAHOCTb BIOXEHUA B
peKkoMeH0BaHHbIe nopTdeny Gnmako K cpeaHePbIHOYHOM.

2) CHwxaTb BOMaTUNbHOCTL CTOMMOCTM MO3WLMM BO BPEMEHU MO CPABHEHMIO C
BIIOXXEHWEM B OTAENbHY0 ObnuraLmio 3a cyeT yyeTa B3avMOCBSI3U MexIy
UCTOPUYECKMMMN  TPAEKTOPUAMM  [OXOAHOCTel  Bymar — paspeLueHHOro
MHOXecTBa.

OrpaHunyeHus

1) [Mybnukyemble  nopTpenyu  sIBNSOTCA  pe3ynbTaToM  MacCUBHOrO,
a He aKTMBHOrO MeHEMKMEHTa, T.e. He peLlialT 3agady O MnonyyYeHun
[oxo4a, NpeBbILLaoLLEro CPeAHEPLIHOYHBIN.

2) MeToa SBRAETCA «CMOTPALWMM Ha3aa», T.e. OPUEHTMPOBAHHLIM Ha BbIGOP
obnuraumii, AaBaBLUMM BbICOKUIA AOXOA B NpebiayLiye nepuogbl BpEMEHW.
MeTtoa He nossonsieT npedsBuaeTb Pas3BoOpPOTbl TPEHAOB W NUb AaeT
BO3MOXHOCTb MPaBWIIbHO CNeAoBaTh 3TMM Pa3BopoTaM.

3) Teopwus, cTosiwas 3a moaenso Mapkoeuua, NpegnonaraeT CTaLUMoHapHOCTb
N HE3aBMCMMOCTb UCTOPUYECKUX AAHHbIX AOXOOHOCTU BnadeHusi LeHHbIMU
b6ymaramun. BcrnepgctBve HepocTaTka MCTOPUYECKUX OaHHBIX HA MOIOAOM
POCCUNCKOM  pblHKE  PybneBbiIX  WMHCTPYMEHTOB, Mbl  MCMOMb3yeM
nepekpbIBatoLLmecs nepuodbl Npu pacyete uctopndeckux HPR, yto crasut
NMo4 COMHEHVWEe CTaTUCTUYECKYId LEHHOCTb  PacCHUTaHHbIX  OLIEHOK
OXugaembix OXOAHOCTEN OTAENbHBIX Bymar 1 nopTdenei.

4) Bce pacyeTbl BegyTcA 6e3 yveTa TpaH3aKUMOHHBIX W3AEpPXeK WU Mo
CpeHeB3BeLLEeHHbIM LieHaM Ha COOTBETCTBYIOLLMI AeHb. Bnpoyem, nHaekcsl
HWKonna, ¢ koTopbiMK CpaBHMBaeTCs AMHaMuKa CTOUMOCTWU MopTdenen,
TaKKe He YUNTbIBAIOT CTOMMOCTU TPaH3aKLMA.
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AnaanTnueckoe ynpasaeHue 6pokepckoii kopnopanmu «HHMKoria»

PykoBoguTtenb ynpaBreHus
MeTpy Bagysa, vad_pe@nikoil.ru
3amecTuTenb pykoBoAUTENA ynpaBreHus
KoHcTaHTuH YepHbiwes, che_kb@nikoil.ru

Crpaterus MeTtannyprus/MawmHocTpoeHue
MeTpy Bagysa, pykoBoautens ynpaeneHusi, vad_pe@nikoil.ru Bsiuecnas CMonbsHWMHOB, CT. aHanuTuK, smo_vb@nikoil.ru
Bnagnmup CaBog, CT. aHanuTuK, sav_vn@nikoil.ru Kupunn Yynko, aHanuTtuk, chu_ks@nikoil.ru

Anekcew KasakoB, cT. aHanuTuk, kaz_ae@nikoil.ru
Mapus MnoTHukoBa, aHanuTKk, plo_my@nikoil.ru
Hatanbst MaopoBa, aHanutuk, mai_ng@nikoil.ru

OkoHomuka Poccumn BaHku/lMoTpebuTenbckun cekTop/ABnauus
Bnagumup Tuxomumpos, cT. akoHoMuCT, tih_vi@nikoil.ru Bnapumup Cagos, cT. aHanuTuk, sav_vn@nikoil.ru
Mapat Mbparumos, cT. aHanuTuk, ibr_my@nikoil.ru

MupoBasi 3KOHOMMKaA U PbIHKU TenekoMmmyHuKauum
Anekceii KasakoB, cT. aHanuTuk, kaz_ae@nikoil.ru KoHcTaHTuH YepHbiwes, cT. aHanuTuk, che_kb@nikoil.ru
CrtaHucnas KOguH, aHanuTuk, yud_sa@nikoil.ru

HedTb nras OHepreTuka
Katoc PanaHy, cT. aHanuTuk, rap_ca@nikoil.ru Katoc PanaHy, cT. aHanuTuk, rap_ca@nikoil.ru
JleB CHbIKOB, aHanuTuK, sny_ly@nikoil.ru Anekcew KopmuymkoB, aHanutuk, kor_an@nikoil.ru
AnHa KOguHa, aHanuTuk, udi_an@nikoil.ru MatBel Taiiu, aHanuTuk, tai_ma@nikoil.ru

PepaktupoBaHue/lonurpacus/MNepeson

Mapk Bpagdopa, pegaktop (aHrn. s3.), bra_ms@nikoil.ru Anpgpen MNaturopckun, pegaktop (pycck. 13.), pya_ae@nikoil.ru
Kpuctodpep Poys, pegaktop (aHrn. s13.), ros_ch@nikoil.ru HOnus MNpokoneHko, NnepeBoaYuK, pro_ja@nikoil.ru

Onbra CumkuHa, nepeBofymk/pegakTop, sim_oa@nikoil.ru

UHTepHeT / Ba3bl gaHHbIX

Mapus MnoTHukoBa, aHanuTKK, plo_my@nikoil.ru
Kupunn BpaTtaHuy, cneunanuct, bra_kv@nikoil.ru

Busnec-6A0k onepamnuii ¢ AOATOBBEIMH HHCTPYMEHTAMH

PykoBoauTtenb 6usHec-6noka
Anekcangp lNyray, pug_av@nikoil.ru

Cepreii LLemapgoB, knueHTckuii meHemxep, she_sa@nikoil.ru Mnbsi BynbdhcoH, Tperaep no pybnesbim obnuraumsam, vul_ia@nikoil.ru
Enena [loBraHb, KnMeHTCKnA MeHemxkep, dov_en@nikoil.ru Axppewn Bopucos, Tpergep no caenkam PEMO, bor_av@nikoil.ru
AxHa KapnoBa, knueHTckui MeHeaxep, kar_am@nikoil.ru Bopwuc M'vH3Bypr, cTapLumnin aHanuTuk, bginzburg@nikoil.ru
AHgpen Jabuxa, Tpengep no eBpoobnurauusam, dab_ay@nikoil.ru Omutpui OyokvH, aHanutuk, dud_di@nikoil.ru
Oner fApoBukoB, Tperhaep No Bekcensam, yar_ov@nikoil.ru AHactacusa 3anecckas, aHanutuk, zal_av@nikoil.ru

YrpaBaeHHE PEIHKOB AOATOBOI'O KaITUTAAR

PyKOBOAMTenb ynpaBneHus
Omutpuin Bonkoe, vda@nikoil.ru

Hapbs CoHlowkmMHa, cT. cneunanuct, son_da@nikoil.ru Oner EnwwuH, ynpaensiowwmin ampekrtop, els_ob@nikoil.ru
EkaTepuHa CuHuubiHa, cneumanuct, sin_ei@nikoil.ru
WpwuHa YekywmHa, ananuTuk, che_iy@nikoil.ru

HacTosiuii GlonneTeHb npeAHasHayYeH UCKIMIOYUTENbHO ANt MHPOPMaLMOHHBIX Lieneit. Hy npu kakux o6CToSTENbCTBAaX ATOT GlonneTeHb He AOMMKEH
MCNoNb30BaTLCA UMW paccMaTpuUBaTbCs kak odpepTa Unm npearioxeHne aenatb odepTbl. HECMOTPS Ha TO, YTO AaHHbI MaTepuan 6bin NoAroToBneH
C MaKcUManbHol TiatensHocTbio, HUKOWI He aaeT HUKakix MpSiMbIX UM KOCBEHHBIX 3aBEPEHWI U rapaHTuii B OTHOLLEHUM J0CTOBEPHOCTY
1 NOMHOTI BKIIOYEHHOI B BlonneTeHb nHdopmaum. Hn HUKOWI, Hu areHTbl koMnaHni nnm addunmpoBaHHbie NiLa He HeCyT HUKaKoM
OTBETCTBEHHOCTM 3a NioGble MPSIMbIE UITK KOCBEHHbIE YBbITKM OT UCMOMb30BaHWs HACTOSILLETO GIONNETEHs MU COAepXaLLencsi B HeM NHopMaLi.

Bce npaBa Ha 6tonneteHb npuHaanexat OO0 «Bbpokepckas komnanust HAKowny», n cogepxalyascs B Hem MHopmaumsi He MOXeT
BOCMPOU3BOAUTLCS UMW PacnpocTpaHsaTbes 6e3 npeaBapuTeNbLHOrO MMCbMEHHOTO paspeluenus. © HKoiin 2004
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