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A ONroBbIE OBA3ATEJNIbCTBA

MOPT®ENbHbLIE PEKOMEHOALIUMU
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BblCOKOKaYeCTBEeHHble KopnopatTuBHbieé U MyHUMLMNarnbHbIe o6nurauumn

UcTopuueckoe cpaBHeHne achheKTUBHOCTH
MopTdrenb no cocTosAHMIO . )
PekomeHpaums Ha cerogHs BNOXEHWI B PeKOMeHA0BaHHbIN nopTdenb
Ha Hefeno Hasag ; )
1 pbiHOYHbIN nHaeke Uralsib-CORP
Bbinyck Jons B Bbinyck Jons noptcpens VHABKC
noptdpene, % B noptdpene, %
Mocksa-32 8,69 Mocksa-28 6,19 1,500
Mocksa-37 3,54 Mocksa-31 3,37 140 - m e e e
BEO 20,00 Mocksa-29 20,29 A0 - m e 1
Meuen-T[ 11,12 Meven-T[l 16,5 180 f-mm e
PycCrang-2 20,00 PYKO-2 20,29 1800 == - - m - - AT
CubupbTen-3 20,00 PXXO-3 6,55 [ " i
CwbvpbTen-4 7,40 YpCu-6 20,29 [ E e i
LleHTpTen-3 6,00 Llentpren-4 6,52 1’128 | A~
LlentpTen-4 3,26 1050 |
8 3833333333339
22838358383

*Ha epachuke npedcmaesneHa QuHaMmuka cmoumocmu

HoxoaHocTb noptdens 28,51 1 pybnisi, 8rnoxeHHO20 8 pekomeHAyeMble nopmaeernu,
3a npoLunyto Hegento, % roA. U uHOekc

[loxogHoOCTb MHAOEKca 24,61

3a npowwmnywo Hegenw, % roa.

Bce py6nesbie o6nurauum

[oxogHocTb nopTtdens 37,17
3a npoLunyto Hegento, % roA.
[loxogHoOCTb MHAOEKca 24,61
3a npownyto Hegeno, % rog

Tenecon
Bloomberg

anasnel-me aHanu3a QosnroebiX pbiIHKOB

785-12-08

NKOL

WUcTopudeckoe cpaBHeHne ahheKTUBHOCTH
MopTdenb No COCTOSAHMIO ) ;
PEKOMeHJJ,aUMSI Ha cerogHsa BN1OXX€HUU B peKOMeHAO0BaHHbIN nopTd)enb
Ha Hepenko Ha3ap o .
1 pbiHOYHbIN nHaeke Uralsib-CORP
Bbinyck Honsa B Bbinyck Donsa nopTehenb === yHnekc
noptoene, % B noptdpene, %
ALIBK 4,90 Mocksa-27 3,92 1,550
AHAO 6,14 WHkom-Jlaga 11,36 1,500 -
Hanbceasb 2,51 MapHac 5,15 1480 - - - - - - s
WHkom-Naga 8,22 CYy-155 6,01 1,400 +
VxABTO 11,70 VxABTO 4,32 St
MapHac 8,83 FOTK 20,22 1250 |
CantotdH 20,45 CantoTOH 20,22 goo b ___]
PycTekcTunb 11,95 PycTekcTunb 14,78 1150 L - - g
CMAPTC-3 4,94 AkyTCckaHepro 14,23 1,100
tOTK 20,37 1050 +f~ - —-—=—mmmmmmmmm e o
1,000 -
8388838383333 38
S EREEEEEREBE
eI LLIER

*Ha epachuke npedcmaesneHa QuHaMmuka cmoumocmu
1 py6risi, 8/10)K€HHO20 8 pekomeHAyeMble nopmaeernu,

u uHoe

KC
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MOPT®ENbHLIE PEKOMEHOALIUM

KopnoparuBHbie eBpooGnurauum

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

MopTdhenb no cocTosiHMIO
Ha Heplento Hasan

Bbinyck Oonsa B Bbinyck LOons nopTdens === yHaeKc
noptadene, % B noptdene, %
EBpa3’06 9,74 EBpa3’06 8,09 1,150
3eHunt’ 06 15,23 3eHuT’06 15,32
MMK'08 15,23 MMK'08 15,32
HNKonm’'07 14,09 HWKonn'07 15,32 1400
PocbaHk' 09 15,23 Poc6aHk' 09 15,32
PocHedTb’06 15,23 PocHedTb'06 15,32
THK'07 15,23 THK'07 15,32
1,050 -
1,000 % /\ “““ A
I 33333 3T 88
£ge 238882883

*Ha epachuke npedcmasnieHa QuHamuka cmoumocmu

[oxogHocTb nopTtdens 4,69 1 pybnisi, 8l10OXeHHO20 8 pekoMeHOyeMble nopmaebenu,
3a npownyto Hegento, % rog. u UHOeKc

[oxogHocTb nHaekca 5,8

3a npowunyto Hegento, % rog
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MOPT®ENbHLIE PEKOMEHOALIUM WAL
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MeToauka cpopmuposaHusa noprpenen

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.

Bbibop Gymar B pamkax 3TOro npogykra oCyLlecTBMAsieTCA Ha OCHOBE Teopumn
MapkoBuLa, ABMAIOLWENCA OCHOBOMONaratwLwen n obenpmsHaHHON Teopuen
naccuBHOrO  ynpaerneHuss nopTdgeneM. Kpatkoe onucaHue MeToaa
NpUMeHeHNst aTON Teopun naHo B OTAENBHOM DOKYMEHTE,
pacnpocTpaHeHHOM BMECTE C NePBbIM BbIMYCKOM.

B HacTosILLuMit MOMEHT 0bnurauuu oTéupatoTcs B nopTdenu u3 3 rpynn Gymar:

1. BbiIcOKOKaYeCcTBEeHHble  KOprnopaTMBHble UM MYHULMNanbHble
py6neBble obnurauumm — BblbOp npoucxogut M3 pybneBbix
KoprnopaTtuBHbIX obnuraumi, Toprytowmxes Ha MMBB n umetownx peiTuHr
HagexHocTn @K VYpancnb He Hwke B+, a Takke MyHMUMNANbHbIX
obnurauun Mocksbl, XMAO n MockoBckoi obnacTu.

2. Bce pybneBble kopnopaTMBHble U MyHuUMNanbHble obnurauvn —
noptdens BbiOMpaeTcs K3 Bcex pybneBblX  KOPMOPATUBHbLIX WU
MYHULUMNANbHbLIX BbIMNYCKOB, akTUBHO Toprytowmxcs Ha MMBB. B aTot
CNNCOK Hapsady C  «ronybbiMu  douwikamu» BXOAAT BbINycku cyrybo
CMEKYNATMBHOIO KayecTBa, Tak Ha3biBaemble «junk bonds».

3. KopnopaTtuBHble eBpoo6nuraumm — noptdens BbiGupaeTcs U3 Bcex
TOPryHOLUMXCS Ha pbiHKEe KOpropaTUBHbLIX eBpoobnuraumnin ¢ goGaeneHnem
MYHULMNAnbHBIX BbINyckoB MockBbl. OCHOBHasi 4acTb KOPMOpaTUBHbIX
eBpo6oHAOB HOMMHUMpoBaHa B gonnapax CLUA, [oxodHOCTb AepxaHus
obnuraumnii, HOMMHUPOBaHHLIX B €BPO, NepeBoaMTCS B AOMNIIapOoBYIo.

TexHUYeckue orpaHuUYeHms, Ucnonb3yeMble Npu BbIGOpe nopTdeneit

a) Bec opgHoro Bbinycka B noprtdene He MoxeT npesbiwatb 20% obuen
cTonmocTu nopTtdens anst pybnesbix obnuraumn n 15% - ona eepoboHA0B.

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

B) MI3-3a  TeXHMYECKMX CrOXHOCTENW pelleHus 3agayv  onTMMMU3auMu
B NPUCYTCTBUM OrpaHuydeHus (6) B crnyyae, ecnu Bec aktuBa B nopTdene
okasblBaeTcqd MeHble 2%, ero Aons paBHOMEPHO pacnpegensercs no
apyrum otobpaHHbiM obnurauusMm. B pesynbTarte, Beca BbIMYCKOB MOryT
oKasaTbCsi HEeMHOTO Bornblue pas3peLleHHOro MakcMmyma;

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.

YPANCUB

®UHAHCOBAA KOPMOPALINA

MUHgekcbl @K Ypancub ans pbiHka
py6neBbIx obnurauun
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WUHpekcbl DK Ypancub ans pbiHka
eBpoobnuraumit
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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.
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Busnec-6A0k onepanuii ¢ AOATOBEIMH HHCTPYMEHTAMH

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

Cepreii LLlemapgoB, knueHTckuii meHemxep, she_sa@nikoil.ru

EneHa [loBraHb, KnueHTckunin meHemxep, dov_en@nikoil.ru
AnHa KapnoBa, knueHTckui MeHexep, kar_am@nikoil.ru
AnekcaHap YekuH, aHanutuk, cek_aa@nikoil.ru

Angpei Jabwxa, Tpergep no espoobnurauusim, dab_ay@nikoil.ru

AHgpeit Bopucos, Tpergep PEMO, bor_av@nikoil.ru
Bopwc M'vH36ypr, cTapwmin aHanuTuk, bginzburg@nikoil.ru
AHacTacusa 3anecckas, aHanutuk, zal_av@nikoil.ru

YrpasaeHHE PBIHKOB AOATOBOI'O KAITMTAAR

PykoBoauTenb ynpaBneHus
OmuTpui Bonkos, vda@nikoil.ru

nbsa 3umuH, ampekTop, zimin@nikoil.ru
l'yzenb TuMoLLKMHA, CT. cneumanuct, tim_gg@nikoil.ru

[apbs CoHoLWKWHa, CT. cneumanucT, son_da@nikoil.ru

AHaAanTHYECKOE yIIPABACHHE

PykoBoauTenb ynpaBrneHusi
MeTpy Baaysa, vad_pe@nikoil.ru
3amecTutenb pykoBoauUTenA ynpasBneHus
KoHcTtaHTuH YepHbiwes, che_kb@nikoil.ru

Crparterus

MeTpy Bapgysa, pykoBoautens ynpaeneHusi, vad_pe@nikoil.ru
Bnagmmup CaBos, CT. aHanuTuK, sav_vn@nikoil.ru

Mapwus MnoTHukoBa, aHanuTuK, plo_my@nikoil.ru

Hatanbst MaropoBa, aHanutuk, mai_ng@nikoil.ru

MeTtannyprus/MawuHocTpoeHue
BsiuecnaB CMONbSHUHOB, CT. aHanuTUK, smo_vb@nikoil.ru
Kupunn Yyiiko, aHanutuk, chu_ks@nikoil.ru

TenekoMMyHUKauumn
KoHcTaHTuH YepHbiwes, cT. aHanuTuk, che_kb@nikoil.ru
CraHucnas tOguH, aHanutuk, yud_sa@nikoil.ru

Hed1b 1 ra3 / QHepreTuka

Katoc PanaHy, cT. aHanuTuk, rap_ca@nikoil.ru
Anekcen KopmiumkoB, aHanuTuk, kor_an@nikoil.ru
MartBen Tawnu, aHanutuk, tai_ma@nikoil.ru

AnHa HOauHa, aHanuTuk, udi_an@nikoil.ru

BaHku
Bnagumup CaBos, cT. aHanuTuk, sav_vn@nikoil.ru

MoTpebuTenbLCKum cekTop
Mapat Wbparumos, cT. aHanuTuk, ibr_my@nikoil.ru

OkoHomuka Poccum
Bnagumup Tuxomupos, cT. akoHomucT, tih_vi@nikoil.ru

PepaktupoBanue/lonurpadms/fNepeson

Mapk Bpaadopa, cT. pegakTop (aHrn. 13.),
bra_ms@nikoil.ru

Kpuctodpep Poys, pegaktop (aHrn. s13.),
ros_ch@nikoil.ru

KOnus MNpokoneHko, CT. pegakTop,

pro_ja@nikoil.ru

Angpen MNaturopckuii, CT. pegakrop,

pya_ae@nikoil.ru

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

WUHTepHeT / Ba3sbl AaHHbIX

Mapwus MnoTHukoBa, aHanuTKK, plo_my@nikoil.ru
Kupunn Bpatanuy, cneumanucT, bra_kv@nikoil.ru

HacToswuii GlonneTeHb npegHasHayYeH UCKMIOUYUTENbHO ANt MUHPOPMaLMOHHBIX Lieneil. Hu npu kakux o6CTosTENLCTBaX 3TOT GlonneTeHb He AOMKEH
MCMONb30BaTLCS UMW paccMaTpyUBaTbCs kak odpepTa Unm NpearioxeHue Aenatb odepTbl. HECMOTPS Ha To, YTO AaHHbI MaTepuan Gbin NOATrOTOBMEH C
MakcumarnbHon TwatenbHocTbto, YPATICUB He AaeT HUKaknux NpsimbiX UK KOCBEHHbIX 3aBEPEHWUI UMW rapaHTUI B OTHOLLEHUW JOCTOBEPHOCTM M NOMHOTHI
BKITIOYEHHOW B GtonneteHb uHdopmaumu. Hu YPATNICUB, HY areHTbl KoMMnaHuv unu adpunmpoBaHHbIe Nuua He HECYT HUKaKoW OTBETCTBEHHOCTM 3a Niobble
NpsAMbIE UK KOCBEHHbIE YBbITKN OT UCMOMb30BaHWS HACTOsLLEro GlonneTeHs Unu cogepxallencs B Hem nHopMaLmum.

Bce npaBa Ha 6ionneteHb npuHagnexat OO0 «YPAJICUB Kanutany», 1 coaepxaluascs B HeM MHGopMaumsi He MOXET BOCPOU3BOANUTLCS UIN
pacnpocTpaHaTbca 6e3 npeaBapUTeNbHOrO MMCbMEHHOro pa3speluenus. © YPAJICUB 2005
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