A ONroBbIE OBA3ATEJNIbCTBA

MOPT®ENbHbLIE PEKOMEHOALIUMU

7

YPANCUB

OWHAHCOBASA KOPMOPALMA

BblCOKOKaYeCTBEeHHble KopnopatTuBHbieé U MyHUMLMNarnbHbIe o6nurauumn

UcTopuueckoe cpaBHeHne achheKTUBHOCTH
MopTdrenb no cocTosAHMIO . )
PekomeHaauumsa Ha cerogHsa BNOXEHWN B PeKOMEHA0BaHHbIW nopTdens
Ha Hepenw Hasap o .
1 pbiHOYHbIN nHaeke Uralsib-CORP
Bbinyck Oonsa B Bbinyck LOons 450 noprcpent MHAeKe
noptgene, % B noptcpene, % R e e e
Mocksa-28 20,15 Mocksa-32 5,75 490 1
Mocksa-37 2,76 Mocksa-37 3,48 ggg 1
Mocksa-27 20,15 BonraTen 20,27 '300 1
BonraTen 20,15 BTB-3 20,27 %8 | R 0 AR
BTB-3 16,63 MITC-4 57 1%8 T
PycCraHg-2 20,15 PycAn®uH-2 3,97 Y A
PycCraHg-2 20,27 }gg 1
YpCW-2 20,27 1100 -
,075
,050
05 f -
,000 4T T
2883888833333 338
: T 8358858882 ¢
O A I I - S R

*Ha epachuke npedcmasneHa QuHamuka cmoumocmu

[oxogHocTb nopTtdens 9,84 1 pybnisi, 8l10XeHHO20 8 pekoMeHOyeMble nopmaeenu,
3a npownyio Hegento, % roa. u uHOekc

[loxogHoCTb nHAekca 14,16

3a npoLunyt Hegento, % roA.

Bce py6nesbie o6nurauum

UcTopuueckoe cpaBHeHne ahheKTUBHOCTH
MopTdrenb no cocTosAHMIO ’ )
PekomeHaauumsa Ha cerogHsa BNOXEHWN B PeKOMEHA0BaHHbIW nNopTdens
Ha Hedento Ha3ag . .
1 pbiHOYHbIN nHAaekc Uralsib-CORP
Beinyck Oons B Beinyck Lonsa nopTdernb === uHaeKC
noptdene, % B noptdene, % N

MockBa-38 2,67 KpacHosipck-4 11,53 1 ___________"
Yba-3 18,47 AkyTns-4 3,97 425 1
AxyTus-4 3,37 AHAO 20,26 S e )~ i
Axytusa-5 12,66 Balk1paH 20,26 Ig 1
AHAO 4,51 Bbimnenkom 5,98 2T - NN - ———— 1
BalwknpaH 5,14 MXABTO 7,27 2725 -
BbiMnenkom 3,99 PocuHtep 3,91 r—f
EBpoceTb 20,31 PycCraHng-2 3,74 Kb S o A
NxABTO 7,18 PycTekctnnb 20,26 07430 I
PycTekctunb 13,47 LlenTenerpad 2,81 :% NI 50
CMAPTC-2 8,24 ; T T T T T T T T

88888833333 3 8

-2 83 &SRR

*Ha epachuke npedcmasnieHa QuHamuka cmoumocmu

[oxogHocTb nopTtdens 16,65 1 pybnisi, 8l10XeHHO20 8 pekoMeHOyeMble nopmaebenu,
3a npownyto Hegento, % roA. u uHOekc

[loxogHoCTb MHAeKca 14,16

3a npowuny Hegenw, % rog

anasnel-me aHanu3a QosnroebiX pbiIHKOB

AmuTtpuia Oyakuu dud_di@nikoil.ru 5 anpena 2005 roga
Tenecon 785-12-08
Bloomberg NKOL




MOPT®ENbHLIE PEKOMEHOALIUM

KopnoparuBHbie eBpooGnurauum

YPANCUB

"‘. '\\ ®UHAHCOBAS KOPMOPALIAS

MopTdhenb no cocTosiHMIO
Ha Heplento Hasan

PekomeHaauus Ha cerogHs

UcTopuueckoe cpaBHeHne ahheKTUBHOCTH
BNOXEHWI B PeKOMeHA0BaHHbIN nopTdenb
1 pbiHOYHbIN nHAeke Uralsib-EUROCORP

Bbinyck Oonsa B Bbinyck LOons
noptadene, % B noptdene, %

asnpom’07 8,2 a3npom’07 6,32

EBpa3’06 15,3 EBpa3’'06 15,13

3eHunt’06 15,3 3ennt’'06 15,13

HWKownn’'07 15,3 MMK’08 2,89

Poc6aHk'09 15,3 HWKoin'07 15,13

PocHedTb’06 15,3 PocbaHk' 09 15,13

THK'07 15,3 PocHe1b’06 15,13
THK'07 15,13

[oxogHocTb nopTtdens 20,48

3a npownyto Hegento, % rog.

[oxogHocTb nHaekca 39,53

3a npowunyto Hegento, % rog

noptdens === yHaeKc

o <
©
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*Ha epachuke npedcmasnieHa QuHamuka cmoumocmu
1 pybnisi, 8l10OXeHHO20 8 pekoMeHOyeMble nopmaebenu,
u uHoekc
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Kaxaoyiwo Hepgeno ®K VYpancub npegnaraeT BHUMaHWO WHBECTOPOB
pekoMeHOauMM Mo COoCTaBfieHUo nopTdenen obnuraumii  pasnMYHOro
KpeautHoro kayectea. MNybnukaumm npusBaHbl NOMOYb YYaCTHUKAM pblHKa B
NPUHSITUN PELLEHNIA O BKITIOMEHUW KOHKPETHbIX Bymar B noptdernb, a Takke B
onpeaeneHun ero KonmyeCTBEHHOro CocTaBa.

MOPT®ENbHLIE PEKOMEHOALIUM

MeToauka cpopmuposaHusa noprpenen

Bbibop Gymar B pamkax 3TOro npogykra oCyLlecTBMAsieTCA Ha OCHOBE Teopumn

X € B 4 UHpekcbl ®K Ypancub ans pbiHka
MapKOBVILI,a, ABNAKOWEeNCAa OCHOoBOMonararwwen mn 06U.|,e|'|pVI3HaHHOVI Teopuen

py6neBbIx obnurauun
naccMBHOro ynpaeneHuss noptdgenem. Kpatkoe onucaHve metoaa
NPUMEHEHWUsST  3TOW  TeopuM  JaHO B OTAENbHOM  [OKYMEHTe, 178
pacnpocTpaHeHHOM BMECTe C NepPBbIM BbIMyCKOM. = Uralsib-OF Z
76— Uralsibmuni — ==
B HacTosILmMin MOMEHT obnuraumm otbupatotesa B noptdenu us 3 rpynn Gymar: 174 {====Uralsib-CORP P~~~
1. BbicOKOKa4yecTBEeHHble  KoprnopaTMBHbie W  MyHUUMNanbHble mr
py6neBble obnurauumm — BblbOp npoucxogut M3 pybneBbix 170 1

KoprnopaTtuBHbIX obnuraumi, Toprytowmxes Ha MMBB n umetownx peiTuHr 168
HagexHocTn @K VYpancnb He Hwke B+, a Takke MyHMUMNANbHbIX

obnurauun Mocksbl, XMAO n MockoBckoi obnacTu. 164 M

2. Bce pybneBble kopnopaTMBHble U MyHuUMNanbHble obnurauvn — 162
noptdens BbiOMpaeTcs K3 Bcex pybneBblX  KOPMOPATUBHbLIX WU
MYHULUMNANbHbLIX BbIMNYCKOB, akTUBHO Toprytowmxcs Ha MMBB. B aTot
CNMUCOK Hapsaay C «ronyobiMy puikamMmmy BXOOST BbIMYCKM CNEKYNSATUBHOIO
KayecTBa, Tak Ha3blBaeMble «junk bonds».

3. KopnopaTtuBHble eBpoo6nuraumm — noptdens BbiGUpaeTcs U3 Bcex
TOPryOLIMXCS Ha pbiHKEe KOpropaTuBHbLIX eBpoobnuraumnin ¢ goGaeneHnem

WUHpekcbl DK Ypancub ans pbiHka
MYyHUUMNAanNbHbIX BblMYyCKOB MockBbl. OcHoBHasi 4acTb KOpnopaTuBHbIX

eBpoboHOOB HOMUMHMpoBaHa B Aonnapax CLUA, gooxogHocTb OepXaHust eBpoobnuraumit
obnurauuii, HOMVMHUPOBAHHBIX B €BPO, NMEPEBOANUTCS B AOSI1apOBYHO. 186
164 ] Uralsib-SOVEREIGN === Jralsib-EUROCORP
TexHuueckue orpaHuyeHus, ucnonb3yemble Npu Bbibope nopTtdenen 182 1
. 180 -

a) Bec opgHoro Bbinycka B noprtdene He MoxeT npesbiwatb 20% obuen
cTonmocTu nopTtdens anst pybnesbix obnuraumn n 15% - ona eepoboHA0B. 178 -
6) ToT e Bec He MOXeT 6biTb MeHbLue 2%; 176
B) MI3-3a  TEXHUYECKUX CIOXHOCTEN pelleHus 3adayv  onTMMMU3auMu 1741
B NMPUCYTCTBUM OrpaHuyeHust (6) B criydae, ecnv Bec akTuBa B nopTdene 172 -

okasblBaeTcqd MeHble 2%, ero Aons paBHOMEPHO pacnpegensercs no
apyrum otobpaHHbiM obnurauusMm. B pesynbTarte, Beca BbIMYCKOB MOryT
oKasaTbCsi HEeMHOTO Bornblue pas3peLleHHOro MakcMmyma;

170

aHB 05
AHB 05
AHB 05
e 05
map 05
map 05
Map 05 -
anp 05 -

es 05 -
e 05 -

r) B kayectBe 3ameHuUTENs JOXOAHOCTM PbIHOYHOTO NopTdensa Ans nepBbiX
OBYX MOAENbHbIX MopTdenen UCNonb3yeTcs WHAOEKC ceKkTopa pybnesbix
KopnopatuBHbix obnuraumn Uralsib-CORP, a gns nopTdens kopnopaTUBHbIX
eBpoboHaoB — nHaekc Uralsib-EUROCORP.

5 anpensa 2005 roga



YPANCUB

MOPT®ENbHLIE PEKOMEHOALIUM O \N ®VHAHCOBAS! KOPIMOPALIS
V.. vY

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
®K Ypancub, ¢ KoTopbIMM CpaBHMBAETCS AMHaMMKa CTOMMOCTU NopTdenen,
TaKKe He YUNTbIBAIOT CTOMMOCTU TPaH3aKLMA.

5 anpensa 2005 roga 4



YPANCUB

MOPT®ENbHLIE PEKOMEHOALIUM O \\ ®VHAHCOBAS! KOPIMOPALIS
V.. vY

Busnec-6A0k onepanuii ¢ AOATOBEIMH HHCTPYMEHTAMH

PykoBoguTtenb 6usHec-6noka
AnekcaHpp Myray, apugach@nikoil.ru

Cepreii LLlemapgoB, knueHTckuii meHemxep, she_sa@nikoil.ru Unbsa BynbdcoH, Tperiaep no pybnesbim obnurauusim,

vul_ia@nikoil.ru
EneHa [loBraHb, knueHTckunin meHemxep, dov_en@nikoil.ru AHgpeit Bopucos, Tpergep PEIMO, bor_av@nikoil.ru
AnHa KapnoBa, knueHTckuii menemxep, kar_am@nikoil.ru Bopwc M'vH36ypr, cTapmin aHanuTuk, bginzburg@nikoil.ru
Anppen [labwxa, Tperiaep no espoobnuraumnsam, dab_ay@nikoil.ru OmuTpuin QyakuH, ananutuk, dud_di@nikoil.ru

AHacTacusa 3anecckas, aHanutuk, zal_av@nikoil.ru

YrpasaeHHE PBIHKOB AOATOBOT'O KAITMTAAR

PykoBoauTens ynpaBneHus
OmuTpuin Bonkos, vda@nikoil.ru

Unbs 3umuH, gupextop, zimin@nikoil.ru [apbsa CoHoLWKWHa, CT. cneumanuct, son_da@nikoil.ru
ly3enb TumoLlkuHa, cT. cneumanuct, tim_gg@nikoil.ru

Anaaurnueckoe yiipaBA€HUE

PykoBoauTenb ynpaBneHusi
Metpy Bagyea, vad_pe@nikoil.ru
3amecTuTtenb pykoBoauTens ynpaBreHus
KoHcTaHTuH YepHbiwes, che_kb@nikoil.ru

Crtparterus Hed1b 1 ra3 / QHepreTuka
MeTpy Bagysa, pykoBoautens ynpaeneHus, vad_pe@nikoil.ru Katoc PanaHy, cT. aHanuTuk, rap_ca@nikoil.ru
Bnagumup CaBos, CT. aHanuTuk, sav_vn@nikoil.ru Anekceit KopmLumkoB, aHanutuk, kor_an@nikoil.ru
Mapwus MnoTHukoBa, aHanuTuK, plo_my@nikoil.ru MapwHa JlykawoBa, aHanuTtuk, luk_mr@nikoil.ru
Hartanbs ManopoBa, aHanutuk, mai_ng@nikoil.ru MatBew Taiu, aHanuTuk, tai_ma@nikoil.ru
AnHa HOauHa, aHanuTuk, udi_an@nikoil.ru
MeTtannyprus/MawuHocTpoeHue BaHkun
BsyecnaB CMONbSAHMHOB, CT. aHanuTKK, smo_vb@nikoil.ru Bnagumup CaBog, CT. aHanuTuK, sav_vn@nikoil.ru
Kupunn Yyiiko, aHanutuk, chu_ks@nikoil.ru
TenekoMmyHUKaLmMn MoTpebuTenbckui cexTop
KoHcTaHTuH YepHbiwes, cT. aHanuTuk, che_kb@nikoil.ru Mapat Mbparumos, cT. aHanuTuk, ibr_my@nikoil.ru

Cranucnas tOguH, aHanutuk, yud_sa@nikoil.ru

3koHOoMUKa Poccumn
Bnagvmup Tuxomupos, cT. akoHomucT, tih_vi@nikoil.ru

PepaktupoBaHue/llonurpadms/MNepeson

Mapk Bpaadopa, cT. pegakTop (aHrn. s3.), KOnus MpokoneHko, CT. pegakTop,
bra_ms@nikoil.ru pro_ja@nikoil.ru
Kpuctodep Poys, pegaktop (aHrn. s13.), Axpgpen MsaTuropckun, CT. peaakTop,
ros_ch@nikoil.ru pya_ae@nikoil.ru

tOnus KproukoBa, nepeBoa4uk/pepaktop, kru_jo@nikoil.ru

WUHTepHeT / Ba3sbl gaHHbIX

Mapwus MnoTHukoBa, aHanuTKK, plo_my@nikoil.ru
Kupunn bpaTtaHuy, cneunanuct, bra_kv@nikoil.ru

HaCTOFlLLlVIVI GlonneTeHb npeaHasHa4yeH UCKN4YuUTenbHO Ana MH(*)OpMaL[VIOHHbIX uene|7|. Hu npwn Kaknx 0o6CTOATENLCTBAX ATOT GlONNEeTEHL He AOoIKeH
NCNosb30BaTbCA UM pacCMaTpmnBaTbCA Kak ocbepTa nnwv npegnoxexHwe genatb OtbeprI. HeCMOTpﬂ Ha TO, 4YTO [:LaHHbIVI maTtepuan 6bin noaroToBIIEH C
MakcumarnbHon TwatenbHocTbio, YPATICUB He AaeT HUKaknux NpsimbIX UK KOCBEHHbIX 3aBEPEHWUI UMW rapaHTUI B OTHOLLEHUW JOCTOBEPHOCTM M NOMHOTHI
BKITOYEHHOW B GtonneteHb uHdopmaumu. Hu YPATNICUB, HY areHTbl KoMMaHuv unu adpunmpoBaHHbIe Nuua He HECYT HUKaKoW OTBETCTBEHHOCTM 3a Niobble
NPsSiIMbIE UMW KOCBEHHBIE YBbITKM OT UCMONb30BaHKS HACTOSILLETO GIoNNeTeHs UK coaepXallencs B HeM MHdopMaumum.

Bce npaBa Ha 6tonneteHb npuHagnexat OO0 «YPANCUB Kanutany», u coaepxallascst B HeM MHPOpMaLms He MOXET BOCTPOUN3BOANUTLCS UK
pacnpocTpaHsTbest 6e3 npeaBapuTeNbHOrO MMCbMEHHOTo paspetueHus. © YPAJICUB 2005
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