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YIMNPABNAHOLWAA KOMIMNAHNA
MNPOMbILLNEHHO-CTPOUTESNBbHONO BAHKA

OB30P CUTYAILIMU HA PBIHKAX

Curtyanus Ha pbIHKe 00/ IMranuii H3smenenne nnaexca CBONDS ¢ nauana roga
B Teuenne npomeameit venenmu (03 — 07 uroms) JOXOTHOCTD
10-retaux kasHaueickux obOmurarmii (UST'10), sBisromuxcs 200

BaXXHBIM HMHIUKATOpoM aoiroBoro peiHka CIIIA, nogauManacek
mo ypoHs 5,24% wHa (oHE BHIIICAIMX JAHHBIX O
MIPOMBINUICHHBIX 3aKa3axX, MPUPOCT KOTOPBIX 3a Mal COCTAaBILI
0,7%, dro yCHIWIO OIACEHUS NATBHEWIIETO ITOBBIIICHUS
crabok @OPC CIHA. OpHako B [ATHUIY MOIACPIKKY L 190
aMEpUKAHCKOMY pBIHKY OKa3ald BBIIEANINE JaHHBIE II0
PBIHKY TpyZaa. B pe3ynbraTe Hememns 3aKOHUMIIACH CHIDKEHHEM
IOXOoaHOCTH 110 5,13%.

Poccuiickuii g0onroBoil peIHOK Ha Mpouleqiell Hexene
cienoBa’l 3a MHUPOBBIMU pbIHKaMu. B 1iepBodl MOJI0BHHE 180
HeeTn KOTHPOBKH M3MEHSUIMCH pa3HOHAIPABICHO, KOTUPOBKU
MOYTH BCEX «royiyObIX (uiek» cHmxkaauch. OJHAKO K KOHILY
Heled KOTHPOBKHM OOJIBIIMHCTBA OyMmMar BBIPOCHH, a
JIOXOJHOCTb CHU3UJIACH.

- 195
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Hamm nporxHo3sl no peIHKY 00auranuii

Bospiioe BimsiHME Ha KOHBIOHKTYPY MHPOBBIX JOJITOBBIX PBIHKOB B Ompkaiimem Oynymem OyneT OKasbIBaTh
MakposkoHomudeckast cratuctuka CIHIA, 1o KOTOpoH yYaCTHHKH pBIHKAa OyIyT IBITaThCS MOHSATH, TO3BOJISACT JIH
TeKyIee 3HaueHue 6a30Boit craBku @PC nepkaTh mox KOHTPOJIEM WHQIIANIO U HE BPEIUT JIM SKOHOMHYECKOMY POCTY.
Ecnu crarucruka mo-npexxHeMy OyAeT IeMOHCTPUPOBATH POCT MH(QILSILKKU MPU COXPAHEHUU TEMIIOB POCTa SIKOHOMHKH,
OPC MOXeT MPOAOIKUTH IUKJI MOBBIIICHUS cTaBKU. OJHAKO MPU CHUXEHUHU YTPO3bI JaJbHEHUIIEro YBEIMYeHHUS CTaBKU
OPC MOXHO OyzeT 0)KHUAATh 3aMETHOTO CHIDKEHHUS JJOXOJHOCTH (M POCTa KOTUPOBOK) Ha MUPOBBIX JIOJTOBBIX PHIHKAX, B
TOM YHCJIE U POCCUHUCKOM.

JocturHytass HOTOBOPEHHOCTH O TONHOM jgocpouHoM moramennn poiara CCCP mepen [lapmkckum Kiryoom
KpPEIUTOPOB MOJKET BBI3BaTh IMOBBIINICHHWE CyBepeHHOro pedTuHra Poccum arentcrBamu  Moody's win Fitch. Takoe
MTOBBIIIEHHUE, €CITH OHO COCTOUTCSI, MOTJIO OBI OKa3aTh JOMOJHUTENBHYIO MOAICPKKY OTEYECTBEHHOMY J0JITOBOMY PBIHKY.

Curyaumsi Ha pbIHKe aKIUil H3menenne nnaexca RTS ¢ nayana roga

Ha npomeniueit nenene (03 — 07 utosst) pocCUCKUil PHIHOK
aKkMii npoaoskui cBoi poct: unaeke PTC no uroram Henenu 2000
BeIlpoc Ha 3,7 mo ypoBHs 1549.7 myHkra mpu mocrarouyHo | o ___________________ L 1900
BBICOKHX 000pOTax TOPTOB. 1800

OcHOBHBIM (DaKTOPOM pOCTa POCCHICKOTO pPHIHKA CTaJIO
COCTOSIHHE MHPOBBIX IIeH Ha He(PTh, OOHOBHBIIMX CBOHU
MakcuMyMbl (1ieHa Ha HedTh copra WTI B TeueHue Hepenu
MOJHUMANAChk BEINE 75 mou1apoB 3a Oappenb) Ha ¢oHE
COXPAaHSIONIEHCS HAMPSHKEHHOCTH BOKPYr MpaHa u BBICOKOTO
cipoca Ha Oen3uH B CILIA.

Haubospuimii npupoct cpean «roiyobix duinexky (Hanbosee
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JUKBUIHBIX aKIUH) MPOJEMOHCTPHPOBANM OOBIKHOBEHHBIE [ 77777777 - 1100

axuun Taraedru (+11,1%) u Coepbanka (+10,7%). o0 o o e e < 1000
Xyxe pbIHKa BBHIVIAENN aknuu [asmpoma: Oonee HH3KHE, < < 2 2 2 2

4eM OXKHMJAJIOCh, TeMIbl pocta npudsumm no MCPO (49% z g g 5 g g

poTuB 66%) BEI3BaIM CHHKEHIE KOTUPOBOK Ha 1%.

Hamu nporHossl 1o peIHKY aKUUii

IMopnepxKy poccuilckoMy PhIHKY aKILMil Ha JaHHBIII MOMEHT OKa3bIBaeT BHICOKHI YPOBEHb LieH Ha He(Th, BHI3BAHHBIN
Ce30HHBIM yBenudeHneM cmnpoca Ha OemsmH B CHIA u coxpansromeiics HampspKeHHOCThIO BOKpyr Mpana.
JIONIOJTHUTENBHBIM HCTOYHUKOM I€ONONINTHYECKOH HeCTaOMIIBHOCTH (M, COOTBETCTBEHHO, ()aKTOPOM pOCTa IIEH Ha He(Th)
MOTyT cTath feiictBus CeBepHoit Kopen, koTopas Ha npoleAmieid Hepese MpoBeia HCIBITaHUs OAJUTHCTHYCCKUX PaKeT
3as1BUJIa O BO3MOXKHOCTHU UX MPOJOJIKEHHUS.

3HAYUTENBHBINA TO3UTHBHBIA UMITYJIHC POCCHIICKHI PBIHOK MOXKET MOJMYYHTh, eCl Ha cammute G8 (WK B mpeaaBepun
cammuTa) CILIA omoOpsr Beryruienue Poccun B BTO.

Ham nonrocpodssliii IpOrHo3 N0 pOCCUMCKOMY PBIHKY aKLMK IMO3UTHUBEH: 10 KOHLA TEKYILEro ro/ia BIIOJIHE BEPOSTHO,
Kak MHHUMYM, IIOBTOPEHHE MPEIbLIYIIMX MaKCUMyMOB. B To e Bpems, OoJbllloe 3Ha4Y€HHE IO-TIpeXHEMY OyIer
oka3biBaTh MoOHeTapHas noiutuka ®PC. B KpaTKOCpOYHON MEPCNEKTHBE BO3MOXKHA KOHCOJUAALMS PBhIHKA aKLUi Ha
JIOCTUTHYTBIX YypOBHsX, mpu 3ToM 1500 myHkToB mo wuHiuekcy PTC BBIMISAAT AOCTaTOYHO CHIIBHBIM YPOBHEM
TTOIICPIKKH.
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YIMNPABNAHOLWAA KOMIMNAHNA
MNPOMbILLNEHHO-CTPOUTESNBbHONO BAHKA

ITAEBBIE ®OH/bI YK IICh

OBIIAA NTHOOPMALUA O ITNPax

OtkpeIThie NaeBbie GOHABI

OTKpBITHIMH Ha3bIBAIOTCS Na€Bble MHBECTHULIMOHHBIE (DOHBI, TOCTYIHBIE JUIS NPHOOpETeHus, oralieHus 1 oOMeHa
WHBECTHLIMOHHBIX IMaeB KaKAbld paboumii neHb. Tpu oTkpeIThIX maeBbix (onmga (OIIN®) mon ymnpasiennem YK IICh
obutn copmupoBansl B uroHe 2003 roxa. HazBaHHbIe 1Mo 3aryaBusM KHHUT 3HaMeHHTOW Tpmiiorun Teomopa [paiizepa,
OHM OXBAaTHIBAIOT TPH OCHOBHBIE MHBECTHIMOHHBIE CTPAaTETHMM: KOHCEpBAaTHUBHYIO ((oHa obmuranmii «DuHAHCHCTY),
cOanmarcupoBaHHYIO (POHA CMEMaHHBIX HHBeCTUIINN « TUTaH») U arpeccuBHYIO (o akimii «CTOUKY).

HNHuTtepBanbHblil naeBoi GoHg
YunThIBasi MOTPEOHOCTH CBOMX ITOCTOSIHHBIX KJIMEHTOB W NPEAyraablBas >KeNaHWsA MOTEHIMAIbHBIX MalmmkoB, YK
I1CBH npemnoxuia cBOil HOBbI MHBECTUIIMOHHBIA MPOAYKT — MHTEPBaJIbHbIN (OHA akiuil «OII0T», HHBECTHIIMOHHYIO
CTpaTeru0 KOTOPOro MOKHO 00O03HAYMTh, KaK CTPATErHI0 NEPCIEKTHBHBIX MHBECTHLMH. VIHTEpBanbHBIM Ha3bIBacTCs
naeBoil (OHA, KOTOPBIA OTKpBIBA€TCS ISl NPUOOpPETEHHs, IOTallleHuss M OOMEHa WHBECTHLUOHHBIX IaeB, B
omnpenenennbie [IpaBuiiamMm JOBEpUTENBHOTO YIIpaBieHNs! OHIIOM HHTEPBaJIbl BpDEMEHH.
Ipasunamu UTTU® «OnnoT» npexycMOTPEHBI CIEYIOIUE CPOKH IIpUeMa 3asiBOK:
= ¢ 14 mapra no 27 mapra;
= ¢ 14 urons no 27 utoHs,
= ¢ 14 centsa0ps mo 27 ceHTAOPS;
= ¢ 14 pexaOps mo 27 gexadps.

PE3YJBbTATBI PABOTHI II®os

M3MeHeHNe CTOMMOCTH NaeB OTKPBITHIX NaeBbIX (poH10B noj ynpasjaeHnnem YK IICBh

«PuHAHCHCT» «Turanm» «CTouK»
3a 1 mecsy, (¢ 31.05.2006 no 30.06.2006) +0,40% -1,54%. -1,94%.
3a 3 mecsua (¢ 31.03.2006 no 30.06.2006) +1,40% -1,24%. -2,43%.
3a 6 mecaues (¢ 30.12.2005 no 30.06.2006) +3,50% +14,12% +18,29%
3a 1 rog (c 30.06.2005 no 30.06.2006) +11,81% +37,91% +76,38%

Junamuka croumoctu naes OIIU® nox ynpasiennem YK IICB no cocrossnuio na 07 urons 2006
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H3menenne cTOUMOCTH Iasi HHTEPBAIBHOrO naeBoro ¢onga nox ynpasienuem YK IICB

«Omaor»
3a nepwog ¢ 31.05.2006 no 30.06.2006* -2,6%.

* B cooteerctBm ¢ «[onoxkeHrem o TpeBOoBaHVAX K MOPSEKY M GPOKaM PacKpbiTvs MHGOpMALWY, CBFBHHOM C JesrerbHOCTHO AVKD 1 ynpaemstalyx komnaHn TUD, a
TaoKe K CONEPKaHVO packpbBaavion vHdpopmaymy (YeepkpoeHo npukasom POPP Ne 05-23/n3-H or 22.06.2005), ynperrstoLes KOMMaH s He UMEET Mpasa
ny@rvkoears MHgopMaLio o JoxaaHoc [P fip ycteseHns 6 MecsLIEB € MoMeHTa chopivivipoaHVst hoHIa, Ho 0DsBaHa MyQrVKOBATH MBMEHEHWE CTOUMIOCTU Mast Mexy
OTYETHEMM SaTavU. [ VHTEPBANEHOMO (HOHIA CTOVMIOCT Mas ONPENENHETCS ©KEMECSHHO, a TaoKe Ha NOCTIEIHWA [gHb MHTEPBIA
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YIMNPABNAHOLWAA KOMIMNAHNA
MNPOMbILLNEHHO-CTPOUTESNBbHONO BAHKA

OTKpBITHIA GOoHA 00UTranuil «PUHAHCHUCT

CTparerusi KOHCcepBaTHBHAs

®ong PUHAHCUCT - OTKpHITHINA AcBON MHBECTHIIMOHHBIA (HOHJ OOIUraIuii - OyIeT HHTEPECEH TeM, KoMy Ooliee
BaXCH HU3KHH YPOBCHb PUCKA, YEM BBICOKAs MOTCHIMANBHAS TOXOIHOCTh MHBECTHUIMNA. HBECTHUIIMOHHAS EKIapaus
3TOro (oHAa INPeayCMaTPHUBAET BO3MOXXHOCTH BIIOXKEHHS CPEJICTB WHBECTOPOB TOJBKO B OOJMTalMd POCCHHCKUX
XO3HCTBEHHBIX OOIIECTB U MHOCTPAHHBIX KOMMEPYECKUX OpraHu3alini.

Hawubonee kpymHble W YCHEUIHbIE POCCHHCKHME KOMIIAHMU 3aHMMAIOT OCHOBHYIO JIOJIO Ha PBIHKE KOPIMOPATHBHBIX
o0nuranuii, T03TOMY MHBECTHIIMU B 3TOT CETMEHT UMEIOT HaJIe)KHOCTh, COTIOCTABUMYIO C HAJIS)KHOCTBIO MEPBOKIACCHBIX
0aHKOB.

JIMHaAMUYHO pa3BUBAETCS CETMEHT BBICOKOIOXOIHBIX OOnwrammii ¢ Oojiee BRICOKMM YPOBHEM pHUCKa. BroxxeHus Ha
9TOM CETMEHTE MO3BOJISIT CYLIECTBEHHO IIOBBICHTH JIOXOAHOCTH MOPT(eEs, TPU HE3HAUYNTEIHHOM YBEJIIMUCHUN PHCKA.

JAunamuka noka3areseii ponga Ha ¢poHe ITMHAMUKHU PbIHKA

CYHA, MmnH. py6 Yucno nanwmkoB | CtoumocTb nas, py6. | MHaekc RUX-Cbonds
30 nona 06 192,6 1165 1467,20 194,2
07 virona 06 236,3 1133 1468,51 194,4
MN3ameHeHne +43,7 (+22,7%) -32,0 (-2,7%) +1,3 (+0,1%) +0,2 (+0,1%)
N3meHeHne CTOMMOCTU Nasi B CPaBHEHUU C padmk nameHenns CHA
n3meHeHmnem nHgekca CBONDS
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\ ®uHaHCHUCT nHoeke Cbonds S = 8 © = 8 © =
CTpykTypa ¢hoHaa Hawwn gencrBusa
Hanvenobaie 30.06.06 07.07.06 3HAaUNTENBHBIH POCT aKTUBOB (oHma «DPHHAHCHCTY,
T [ P iickoii @ 1.81 o v
SUP R erpe Tymartt Focearoft SRerepamt e KOTOPBIM IpoM30meN Ha npomegmei nexene (+22,7% 1o
TocynapcTBeHHbIe LleHHbIe OyMarn cyobekToB Poccuiickoii 8.94 7.36 CPBHCHUIO C 30 I/I}OH}I) MMpUBEII K BPEMECHHOMY POCTY
Kpacuosipekuii kpait 06u1. 02 2.06 1.69
HonoonBupoxat o6, o6, 1 oot S o yIENBHOTO Beca B noptdere GhoHIa JCHEKHBIX CPEICTB 110
Slpocnaexas 061aCTs 061 BbIL3 417 343 25,47% W OpONOPLUUOHATIBHOMY  CHIDKEHHIO  JOJH
O/ IMranumn poccHiicKuX Xo3siiCTBEHHBIX 001IECTB 86.41 67.17 9
Apsaza ATIK o6z etp. 01 s 29 o6n14raum:1 Bcex OMuTeHTOB. Jloma  denmepaabHBIX
I'nasmoceTpoit-Grsatic 2 06 5.86 482 obmurammii cHu3mtack 10 0%, Tak kak u3 noptderns poHga
et 0 o phteprienz 067, b 2 wne Obun  npopansl OD3 25057. [ons cybdenepaibHbIX
KAAJT o6 cep. 02 255 210 oOnuranuii (ooyranuu cyobekToB (eaepaiin) CHU3MIACH
xa‘g{*‘lﬁ;‘” 06;6 cepol ;gi (5’2‘9‘ ¢ 894% no 7,36%, 10isl KOPIOPATHBHBIX OOJUTAIlHid
HMpaK( 'y 001 X X .
MocoGuras-®unatic 061, Bsir.1 314 258 cHu3miack ¢ 86,41% no 67,17%.
g]‘\fALP“ﬁHBECTﬁ?M”HF 06, seim. | b IMoprdens ¢oHma Ha OaHHBIE MOMEHT COCTOHUT B
0O0JI. BBIII. . .
OuaKoBo 05102 551 453 OCHOBHOM W3 KOPIIOPaTHBHBEIX H CcyOdemeparbHbIX
Pasrynsit-®rraric o6n. cep. 01 411 3.38 obnuranuii ¢ Jropaiuei 0KoJo rojia — mojiyTopa.
PTK-JIN3UHI 061 4 cep. 0.71 0.59 1 Auopart . Y p
Ceskabenb-Punanc 0100. 1.81 1.49
Ceskabenb-Ounanc 0200. 3.36 2.75
Tepna-®unanc 3.17 2.61
Tpy6uas Mer Komm o6m. cep. 01 2.81 1.99
Tpy6Hnas Mer. Komm. o6 cep. 02 3.86 2.12
VamypraedTenpoxykT o6 1 6.60 5.43
VYpansaronsason-dunanc 06.c.02 3.67 3.02
VpansarouzaBox-PuHanc 061 291 239
TOTK- 06.1. BB 3 3.77 3.11
JleHe:kHbIE CPecTBA 2.85 25.47
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YIMNPABNAHOLWAA KOMIMNAHNA
MNPOMbILLNEHHO-CTPOUTESNBbHONO BAHKA

OTKpBITHIA POH CMEIIAHHBIX UHBECTULUN « TUTaH»

Crparterus céaJaHCHPOBaHHAS

®oun TUTAH - OTKpBITBII NaeBOW HHBECTUIMOHHBIH (DOHJ CMEIIaHHBIX WHBECTHULMH ONTHMAJeH sl TeX
WHBECTOPOB, KOTOPBIE INPEIIOYUTAIOT COAJaHCHPOBAHHOE COYETAaHWE YMEPEHHOIO pHCKa M ITOTEHIMaja WHBECTHLIUH.
upokuii qrana3oH HarpaBiIeHUH MHBECTUIMH MPEIOCTABISAET YIPaBIAIONIEMY MaKCUMaIbHYI0 CBOOOY Ul MaHeBpa.
[Ipu ynpasiennu ¢oHgoM «THTaH» YIPaBIAIONINA CaMOCTOSITEIHHO BBIOMpACT COYETaHWE aKOWi W oOnuranuii B
noprdere, TO eCTb COOTHOIICHNE PUCKA M JOXOTHOCTH.

VHBeCcTMLIMOHHAs ~ JAeKJIapalys I1aeBOr0  HMHBECTUIMOHHOrOo  (oHma cMemaHHbIX uHBecTHHMIT  «TuTam»
IpeayCcMaTpHBaeT BO3MOXKHOCTD BIIOYKEHUS CPE/ICTB MHBECTOPOB B (penepanbHble, cyOdenepaibHble, MyHHLUITATBHBIE U
KOpPHOpPaTHBHBIE OOJIMIalliy, a TAK)KEe B aKI[MN POCCHHCKUX aKIMOHEPHBIX OOIIECTB.

JAunamuka noka3areseii ponga Ha ¢poHe ITMHAMUKHU PbIHKA

CYA, mnH. py6 Yucno navwmkoB | CtoumocTb nas, py6. | Uhoekc CBONDS/PTC
30 ntoHs 06 519,0 3295 2080,98
07 nions 06 528,0 3332 2115,35
M3meHeHne +9,0 (+1,7%) +37 (+1,1%) +34,4 (+1,7%) (+1,9%)

HN3meHeHnEe CTOUMOCTH Iasi B CpaBHEHUH C

n3MenenneM cmemannoro naaekca CBONDS/RTS I'papux m3menenns CHA
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Ctpykrypa ponaa Hammu neiictBust
HanmenoBanue 30.06.06 07.07.06
e oAG. AOH 7450 o 3a Henemo ¢ 30 uronsa mo 7 utonst u3 noprdenst Gorga
TO) 3 .
Tasnpom OAO aon 14.58 13.47 «Turtan» 6]>IHI/I NpoJaHbl NPUBUIICTUPOBAHHBIC aKOUH
L optiwen> A0, 05 Pocrenexkoma, Taruedru u CypryTtHe(rerasa,
JIVKoiin HK-AOH 5.58 5.42 npuoOpeTeHbl OObIKHOBEHHBIC akimu ABTOBA3a. [loms
Marnutoropek.mer.kom6. AOU 2.24 2.20 o 0
Muxaitroscxuit TOK, OAH 023 022 akiuid B moptdene ¢onma ymenpmmiacek ¢ 74,5% no
Mobuisasie TeneCucremsl AOU 3.72 3.74 69 75%
HukHerarniabekuii Metaiutyprudeckuii kombunat AOU 1.78 1.79 2 - o
PBK M. crcremst AOH 107 0.85 Honsa obmuramuii B moptdene (oOHOA CHUZMIACH C
P Al 1.28 v
Cbepoms PD- AOHL 378 520 23,83% no 23,21%. beita yBenuueHa monst oOIMranuit
Cesepo-3anagnbiii Tenekom, AOH, 2 BbIn 1.26 1.21 FHaBMOCCTpOﬁ-d)HHaHC 2 BI)IHyCKa.
Cesepo-3anausiii Tenekom, AIIU, 2 b, 0.78 0.79 0 0
Cepeperans AOU 234 2.40 Hons nenexHsIx cpenctB Beipocna ¢ 1,67% no 7,94%.
Coneperay AOH xon bu.| e oo AxtuBel  Qonma «Turan» Beipocin Ha 1,7%. Mbl
CypryrHI-AOM 333 2.94 npoaonKaeéM yA€pKUBaTh B HOpT(I)eJ'IS{X 3HAYUTCIIBHBIC
CypryrHI-ATIN 125
Tarnedrs AIIH, Bbim. 3 1.49 JJIMHHBIC TIO3ULINH.
VYauedrexum AON 1.96 1.94
Vaunedrexum AU tun A Bbim. 2 1.22 1.21
VYaopreunres AOU 1.71 1.69
VYaopreunres ATIN 0.83 0.81
IOskHas TenekoMMyHHKaMOHHas Kommanns AOU 0.84 0.86
I0TK AN 0.50 0.50
OO0 IMranHH POCCHICKHX X0351HCTBEHHBIX 00111eCTB 23.83 23.21
T'nmaBmoccTpoii-PunaHe 2 06 1.05 1.89
T'pynna Ypanmam-H:xopa-o6x cep 04 0.60 0.42
KAAJ o6u1. cep. 02 0.38 0.32
MaupHuBect 0611 0.77 0.76
Mupaxc I'pymm o6 cep.01 3.54 3.50
OMK o6u1. Bbim. 01 1.65 1.63
OuakoBo 0671.02 6.49 6.43
Pasrynsii-Ddunanc o6 cep. 01 1.33 1.32
Cesrabenmp-Punanc 0206. 5.62 5.53
Tepua-Punanc 0.57 0.57
Vpansaronzasoa-dunanc 06.¢.02 1.82 0.85
JleHeskHbIE CPEICTBA 1.67 7.04
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OTKpBITHIA GOoHA AKHUH «CTOHK»

Crparerus arpeccuBHasi

®onn CTOUK - OTKpBITHIN NaeBOW HMHBECTULMOHHBINM (OHJA aKuuil - JjIsi TeX, KTO T'OTOB PUCKOBaTh, MCXOIS W3
BBICOKOTO NOTEHIMalta WHBeCTUIMH. Ha ceropHsImHWN JeHb PBIHOK aKUUMi — 53T0 HauboJiee pasBUTHIH CErMEHT
poccuiickoro ¢onmoBoro peiHKa. s donna «CTouk» ocymiecTBisieTcsi BbIOOp HamOojiee MEpPCIEeKTHBHBIX aKIMH Ha
OCHOBaHHMHM JAaHHBIX (YHAAMEHTAJBHOTO M TEXHHYECKOTO aHAJIN3a, C MPUMEHEHHEM METOJHUK IPHOPUTETHOTO aHAIN3a.
[Tpnobperas mam ¢oHOa aKuWid, WHBECTOpP NOJDKEH OBITH I'OTOB K TOMY, YTO BBICOKas JOXOAHOCTb, KaK IPaBHIIO,
JIOCTUTAETCs JIMIIB TIPU JOJITOCPOYHOM MHBECTUPOBAHUU.
JAuHamuka nokasareseil ponga Ha ¢poHe JTMHAMUKHU PbIHKA

CYA, MnH. py6 Yucno nanwmkoB | CtonmocTtb nas, pyo. Uupekc PTC
30 uroHs 06 749,4 3844 2810,95 1495
07 nons 06 768,6 3925 2874,55 1550
N3meHeHne +19,2 (+2,6%) +81 (+2,1%) +63,60 (+2,3%) +55 (+3,7%)

HN3meHeHnEe CTOUMOCTH Iasi B CpaBHEHUHU C

n3MeHnenueMm naaexkca PTC I'pagmx m3menenns CHA

325,00% 900
- 300,00% MnH. pyo
- 275,00% - 800
- 250,00% - 700
- 225,00% - 600
- 200,00% L 500
- 175,00% 400
- 150,00%
- 125,00% - 300
- 100,00% - 200
75,00% - 100
[Te] Yo ©
33338888338585888 ————————0
I “ I ®x m © O T G T £ x @ o,H»s T
2882252285883 ¢8¢ I I 3 I8 8 88888 88
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‘ Crouk nipekc PTC = 4 8 © = 2 8 © £
Crpykrypa ponaa Hamu geiicTBus
fa“MeH"BaH"e 30;’%;’“ 07-;’67-92206 3a mpomenuryro Henenmo u3 noprdenst porna «CTOUK»
A::olgAii OAO. AOU : 065 OB TPOAAaHBI IIPUBUIJIETUPOBAHHBIE aKITUU POCTCHCKOMa,
Tasnpom OAO aon 14.26 13.79 Tarnedptu u CyprytHedrerasa. YBeIuueHa 0N aKI[Hi
MK HopHukens5-AOH 14.74 14.19 JIYKoiina u Coepbanka. Taioke yBeluueHa OO aKUi
igf{"fcz’;":gg' AOH ;g 1540087 (OOBIKHOBEHHBIX M PUBHIICTHPOBAHHBIX ) CeBepcTay.
oitn HK- . .
MarHHTOropeK.Mer.koMG. AOU 2.99 2.92 Hons  n[eHeXHBIX  CPEICTB (:3 CprKT};pe ¢donma
Muxaiinoseknii TOK, OAH 025 0.19 HE3HAuuTeNIbHO BbIpocna ¢ 2,99% no 3,05%. AKTUBBI
Mo6unbhsie TeneCucremsr AOU 4.90 5.16 (1)0H;[a «CTOUKY YBEJIMYHIINCH Ha 2,6 %.
Hmxuerarnnsckuit MeTautypruueckuii kombunar AOU 221 2.20 Mpbl MpOJ0JKAEM YACPKUBaTh B HOpT(beﬂe (bOHZla
PBK Und. cuctemsr AOU 1.27 0.77
Pocrenexom AITA 1.69 3HAUYUTCIIBbHBIC JJIMHHBIC ITO3UIIUH.
Coepbank PO- AOU 8.58 10.98
Cesepo-3anajnbiii Tenekom, AOU, 2 Bbin 1.55 1.43
Cesepo-3ana/blii Tenekom, AITH, 2 Bbir. 0.95 1.09
Cesepcrans AOU 3.17 3.54
Cesepcrans AOU non. Beim. 1 241 2.65
Cunossle Manmuasl AOU 6.04 5.92
CyprytHI-AOU 429 417
CyprytHI'-AIIA 1.66
Tatnedts AIIN, Bbim. 3 1.87
Vpanedrexum AOU 2.46 2.42
Vpanedrexum AU tum A Boim. 2 1.64 1.61
Ydanedrexum, AITU Tun A B 1
Ydaopreunres AOU 2.16 2.12
VYdaopreunres AN 1.06 1.06
1O0sxHast TenieKoMMyHHUKAMOHHast Komnanus AON 0.97 0.93
IOTK AN 0.61 0.60
JleHeKHbIE CpeIcTBa 2.99 3.05
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NurepBaabubii pona akuui «Omior»

CTpaTel"Plﬂ NEPCNEKTUBHBIX l/lHBeCTlflulflﬁ

NI ® OIVIOT - uHTepBalbHbINA MaeBOW WHBECTUIIMOHHBINA (POHI aKIUil — IS HHBECTOPOB, HanbOJICe CKIOHHBIX K
PHUCKY, TOTOBBIX K JIOJTOCPOYHBIM BIIOKCHHSM B pacyere Ha mepcreKTuBy. OCHOBHBIM OOBEKTOM WHBECTHIMH (hoHIA
SIBIIIFOTCS. aKIUU TPEIIPUATHA, HE OOJIAJAIONINX HA JaHHBIH MOMEHT BBICOKOHM KamuTanmu3aimed (Tak Ha3bIBacMEIC
aKIUU  «BTOPOTO»  DIINENIOHA), HO OTHOCAIIMXCS K OIWHAMHYHO PAa3BUBAOIIUMCS OTPACIsIM  SKOHOMHUKH,
JIEMOHCTPUPYIOLIMX MOTEHIUAJ POCTa, yiydlleHHe (UHAHCOBBIX MOKa3aTeJel, yBeIMYeHHe Jonu pbiHKa. [louck,
MOJHOMACIITAOHBI BCECTOPOHHUI aHauu3 IMOJOOHBIX TMEPCHEeKTUBHBIX IIEHHBIX OyMar, HEZOOUCHEHHBIX (OHIOBBIM
PBIHKOM W MPHOOpPETEHHE UX B COCTaB aKTUBOB ()OHJAa — OCHOBHas 3amaua Ympasistomied Komnanuu. ITorenrman
MHBECTULUHI B Takue NPEANpUATHs O4€Hb BBHICOK. CTOUT OTMETHUTh, YTO M3-3a HU3KOUW JIMKBUJIHOCTHU KLU «BTOPOTO»
SIIeNIOHA, JaHHbIE aKTHUBHI B MIOJHOM Mepe MOKHO Ha3BaTh BBICOKOPUCKOBAHHBIMHU, & BIIOKEHUS B HUX - IOJITOCPOYHBIMH.
W nmenno mostomy, poHn akumit «OIioT» SBISETCS WHTEPBATBHBIM (OHAOM — TO €CTh, B OTIMYHAE OT OTKPBITHIX
¢donmo nox ynpasienrem YK IICB nmpuoGpectn wiu nmoracuTh na MOKHO TOJIBKO B onpesesieHHbIe [IpaBunaMu GpoHna
HWHTEPBAJbI.

Tak kak ¢oHA SBISETCS HHTEPBAIBHBIM, TO COIVIACHO 33aKOHOJATEIbCTBY OITyOJIMKOBaHHME IOKa3zareneil (oHma
OTJIIMYAETCS OT aHAIOTUYHON MPOLETypPbl OTHOCUTEIBHO OTKPBITHIX ITaeBbIX MHBECTUIIMOHHBIX (OHIOB. B cBsI3M C 3THM,
nHpopManus o GoHAY «O1mIoT» OyIeT MPeaoCTaBIATHCS 110 HTOTaM KaKIOTO MecsIa.

JAnnamuka noka3areJieil ponaa Ha ¢poHe TUHAMMKH PbIHKA

CYA, MiH. py6 Yucno nanwmkoB | CToMMocTb nas, pyo. Unpekc PTC
31 mas 06 88 422 1031,43 1461
30 nioHsa 06 102,6 518 1004,3 1495
N3meHeHne +14,6 (+16,6%) + 96,0 (+22,7%) -271 (- 2,6%) +34  (+2,3%)
Ctpykrypa ponaa Hamm neiicrBust
HaumeHoBaHune 31.05.2006 30.06.2006 B HIOHE NPOJOIKATIOCH IIpI/I06peTeHI/Ie HEHHBIX
Axuun 52,02 61,55 oymar s ¢ouma. B moprdens ¢onma Obuin
Fasipom OAO aon 10.28 9.14 MPUOOPETEHBI OOBIKHOBEHHBIE akiuu CeBepcTani,
I'MK HopHuxens5-AOH 8,35 7’90 YBEJIMYEHA J0JsI OOBIKHOBEHHBIX akiuii Moc. O0.
EDC Pocemu” PAO- AOU 4.84 so1  Onekrpocetd 1 CHIOBBIX MallUH.
JIYKoiin HK-AOU 3,46 3,31 27 o
MarnuToropck.mer.kom6. AOH 2,97 2,59 VIFOH3 3aBepLImICs N focne
Mob6unsHsie TeneCucremer AOU 4,86 4,92 (opmupoBanms  ponpa  CpOK  mpuema  3asBOK
Moc.061. anextpocets AOU 0,31 289  (MHTepBaN)  Qoma.  3aMeTHO  yBENM'MHIOCH
PBK g, cricrems: AOU 137 1.08 KOJIMYECTBO MAWIIMKOB M CTOUMOCTb YHCTBIX
C6epbank Pd- AOU 2,06 198  AKTHBOB.
Co6epbank PO- AITA 1,96 1,82 C 14 27
Cesepo-3anausiit Tenekom, AOM, 2 Bbin 1,38 1,41 P%KH CIICAYIOWETO MHTEpBaNa — C 1o
Cesepo-3anannsnii Tenexom, AITH, 2 Beim. 1,52 1,41 CEHTAODA.
Cesepcrans AOU 3,60
Cesepcranb-aTo AOU 0,59 2,71
Cunosbie Mamuasl AOU 0,06 3,87
CypryrHT-AOH 1,49 1,40
CypryrHI-AIIN 1,50 1,32
Tarnedrs AIIN, BbIm. 3 1,94 1,94
IOxHas TenekoMMyHHKalMOHHAs Komnanus AOU 1,35 0,98
IOTK ATIH 1,72 2,26
JleHeskHbIE CpeicTBa 47,98 38,45
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®OHJ0OBbIU CBETO®OP*

OuHamuka ctroumocTn naes ®PuHaHcuct
(ropoBoOe OKHO, HegdernbHbIe JaHHbIE)

FINANSIST

[ 1520
1510
F1500
[ 1490
[ 1480

c /

1470
[ 1460

1450
[1440
F1430
[ 1420
1410
F1400
F1390
[1380
1370
[1360
[-1350
1340
1330
1320
1310

k1300

|atgust [september|october [Novembdr ' '

2006 |February|marcn’ " |april ' [may iy

[oune ' oy [oune ' Joaly

OvHamuka ctonmocTu naeB TutaH
(rompoBoOe OKHO, HeAernbHble AaHHbIe)

TITAN

Jndgist [séoterti

2700
2650
2600
2550
2500
2450
2400

2350
F2300
E 2250
E2200
E2150
2100
£2050
£-2000

£ 1950
£ 1900
£ 1850
£ 1800
F1750
£ 1700
F1650
F1600

£ 1550

F 1500

[oune ™ Todly [auglst [september |October [Novembdr [2006 [February|March  [april | May  |June Jodly’

OwvHamuka ctoumocTtu naeB CTouk
(rompoBoOe OKHO, HeAernbHble AaHHbIe)

STOIK

[auglst [septem!

F-3700
F-3600
F-3500
[-3400

3300
[3200
3100
3000
2900
2800
2700

2600
2500
2400
2300
2200
2100
12000
F1900
1800
1700

1600

T oty O P U P

[adglst [september|October [Novembdr coruary[March

[2006 [February|March pril |

Tt T

oy T

[sine oy

[

ndglst [septemi

TexHn4yeckun aHanus AVWHaAMUKN CTOMMOCTU
naeB

CTOMMOCTH Masi ABHUKETCS B KaHAlIe JOJITOCPOYHOTO
TIOBBIMIATEIBHOI'O TPEHAA.

BrIcoka BEpOSITHOCTD, UTO B IOJITOCPOYHOM
NepCIeKTHBE (HECKOIBKO MECSIIIEB) CTOMMOCTb T1ast
OyzeT pacTH, CTpeMsICh K YPOBHIO CONPOTUBIEHHS D -
1475 pyo.

CymiecTByeT He3HAUUTENbHAS BEPOSATHOCTh CHIDKCHHUS
CTOMMOCTH T1ast K ypoBHI0 nojepxku C — 1450 py6.

HaubGosnee BeposTHO, 4TO B OIIIKANIIYIO HEJEITIO
CTOMMOCTS T1ast OyJIeT pacTu.

Pexomenoayuu:
Iokynats mau «dunancucT

CTouMOCTh mast JABUTACTCA BBEPX OT HIDKHEH TpaHUIIBI
JOJITOCPOYHOI'0O MOBBIIATEILHOI'O KaHaa.

B cpemnecpouHOii mepcrekTuBe (HECKOIBKO HEIENb)
CTOMMOCTB M1asi OyJIeT CTPEMHTHCS JOCTUTHYTh YPOBHS
comnporusienus D — 2360 pyo®.

Cy1iecTByeT He3HAYHTENbHAS BEPOSITHOCTh CHAXCHUS
CTOMMOCTH T1asi K ypoBHto nojyiepkku C - 1960 pyO.

B Gimmokaiinnyio Henenmo Hanbosiee BEpOsSTHO
«3aKperyIeHHe» CTOMMOCTH I1asi Ha TeKyILeM YPOBHE
WJIN HE3HAUUTENBHBIN POCT.

Pexomenoayuu:
[Tokynath WM HAKAIUTUBATh Mau « TUTaH»

CTOMMOCTH T1asi BBIIIIA BHU3 32 TPEAEIIBI
JIOJITOCPOYHOTO TOBBINIATENBHOTO IIEHOBOTO KaHaia U
cefyac JBUKETCS BBEPX.

B cpemHecpouHOil mepcreKTHBE CTOMMOCTD Tast OyaeT
CTpEeMUTHCA K ypoBHIO conpoTuBieHus D — 3300 pyO.

CyIIecTByeT BEpOSITHOCTh CHUKCHHUSI CTOMMOCTH Tiasi K
ypoBHio noanepxku C - 2600 py0. u HUXKE.

B Ommmxaiinnyio HeIemo MOXKeT IPOM30UTH
KOHCOJIMIAlINsl CTOMMOCTH T1asi Ha YK€ JTOCTHTHYThIX
YPOBHSIX WJIM HE3HAYUTENBHBIA POCT.

Pexomenoayuu:
[Mokynate uiy HakarIuBath nau «CTOMK»

*-Marepuabl JaHHOM CTPaHUIIBI PEIOCTaBICHbI aHanTHUecKon ciry:x00ii OAO IICB (http://www.icbank.ru/)
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KoHTaKTBI

Ne n/i KoHTa e Tenecdo
"MAxpeca MyHKTOB MPOAAK MaeB Bpemst padoThl HTAKTHbIe TenehoHe!
MH.-NTH.: 10.00-20.00,
1 |CankT-NeTepbypr, yn. Bocctanus, 25 (812) 579-7114, 272-7818
cy66.: 11.00-16.00
2 |CaHkT-MNeTepbypr, np. Meavkos, 10 nH.-nTH..  10.00-19.00 (812) 329-1599
NH-NTH.: 10.00-20.00,
3 |CaHkT-MNeTepbypr, yn. Manas KoHtowweHHas, 5 (812) 326-9379
cy66.: 11.00-16.00
nH.-nTH.:  10.00-20.00,
4 [Mocksa, yn. KpacHonponetapckas, 35 (495) 209-4449
cy66.: 11.00-16.00
OAOTICB (areHT no npueMy 3asiBOK Ha NnpuobpeTeHue, noraweHme 1 06MeH MHBECTULIMOHHbLIX NaeB)
5 |CaHkT-MNeTepbypr, HeBckuii np., 140 nH.-nTH..  10.00—18.30 (812) 329-8417
6 |CmoneHck, yn. OkTsbpbckor pesonoumu, 9. (dbunuan CMoneHckuit) MH.-NTH.: 09.30-17.00 (4812) 65-68-07, 35-07-05
7 |Tyna, yn. PeBontounu, .5. (dunuan Tynbckui) MH.-NTH.: 09.00-16.00 (4872) 36-48-48
MH.-4TB.: 09.30-16.00
8 |TocHo, np. NlennHa, A.19 (cpunman TocHeHcKuin) NTH.: 09.30-15.00 (81361) 2-08-63

nepepbiB:  13.00-14.00

MH.-4TB.: 09.00-17.30
9 |Bbibopr, np. NlenuHa, A.10 (cpunman B r. BeiGopr) 13.00-14.00 (81378) 2-60-63
nepepsiB .00-14.

MH.-NTH.: 09.00-17.00
10 [Bonorga, np. Mobeaebl, A.39 (dbunman Bonoroackuit) (8172) 79-50-70
nepepbi:  13.00-14.00

NH.-NTH.: 09.00-16.00
11 [HwxHuit Hosropop, yn. KepyeHckasi, A.12  (counuan Hkeropogckuin) (8312) 77-79-03, 75-75-61
nepepbi:  13.00-14.00

MH.-MTH. 09.30-16.00
12 |HoBocubupck, yn. Cosetckasi, . 776  (cdounuan Hosocubupckuit) (3832) 21-74-19
nepepbiB:  13.00-14.00

MH.-4TB.: 09.30-17.00
13 |bapHayn, np. Ctpouteneit, 11a (cpunuan BapHaynbckuit) 09.30-16.00 (3852) 61-26-62
NTH.: .30-16.

MH.-NTH.: 09.00-16.00
14 |KemepoBo, yn. Kuposa, 13 (dunman KemepoBckuit) 13.00-14.00 (3842) 36-64-80
nepepbIB: .00-14.

MH.-NTH.: 09.00-15.30

15 |KpacHopap, yn. Oktabpbckas, 44 (dpunvan KpacHopapckuii) (861) 275-08-06
nepepbi:  13.00-14.00
MH.-MTH. 09.00-18.30 (8332) 54-74-00
16 | Kupos, yn. Monpa, 113-a (¢unuan B r. Kupos)
(8332) 65-01-77
MH.-NTH.: 09.30-15.30 (8112) 79-30-44
17 | NckoB, NHTepHaumoHanbHbIN nep.,2 (dbunuan MckoBckuit)
nepepbiB:  13.00-14.00 (8112) 74-02-88
MH.-NTH.: 09.30-17.00
18 [YensbuHck, yn. Kupoea, A.130 (dunuan YensbuHckuit) (3512) 64-00-33
nepepbi:  13.00-14.00
NH.-NTH.: 09.30-16.00 (8182) 20-41-17
19 |ApxaHrenbck, yn. [Momopckas, 4.2/68 (dpunuan ApxaHrenbckuii)
MH.-MTH. 09.30-16.45 (8142) 76-38-77, 76-20-42

20 |[Pecny6nuka Kapenus, r. Metpo3aBoack, yn. Jlusel YavikuHon, a. 21 (dunuan "Metposasoackuin")
nepepbiB:  13.00-14.00

MH.-NTH.: 09.30-17.00
21 |r. YnbsiHOBCK, yn. XXenesHon [iuuaum, 4. 6 (punuan "YnbsHoBCkUA") (8842) 32-82-57, 41-12-16
nepepbi:  13.00-14.00

OAO KoH-TpacT (areHT no npuemy 3asiBOK Ha NpMobpeTeHue, NorawieHne U1 06MeH MHBECTULIMOHHbIX NaeB)

23 |KypraH, yn. KpacuHa, 25/27. MH.-MTH.: 09.00-18.00 (3522) 42-10-28
24 |YensabuHck, np. NenuHa 21-8 (BusHec-gom <CnunpuaoHos>), odmc 713 MH.-MTH.: 09.00-18.00 (3512) 67-29-95, 75-43-43
25 |Omck, np. Mapkca, 18/1, ocouc 418 MH.-MTH. 10.00-19.00 (3812) 39-69-20, 32-50-72

OAO ®oHp Bepnek (areHT no npveMy 3asiBOK Ha NpuobpeTeHue, nNoraweHne 1 o6MeH UHBECTULIMOHHbIX NaeB.)

MH.-NTH.: 09.30-18.00
26 |Pecnybnuka BawkoptoctaH, r. Ydpa, yn. Maxuta ladypu, 27/2. (3472) 51-52-19, 51-52-03
nepepbiB:  12.30-13.30
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