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MprmedaHve. CTpenki NokasbiBaloT M3MEHEHE KOTUPOBOK MO CPaBHEHWMIO C AATON BbiMycka NpefblayLieo 063opa.

B OXMOAHKN OTKPBITA
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NOCh W MOKa He MPO3UT MPEBPATUTLCH B Pa3BOPOT. ASUATCKME PbIHKM 3aKPBIMCE HEMMOXMM
pPOCTOM. HeddTh GbICTPO BEPHYNACh K CBOVM 3Ha4eHVsM B $46-$48 3a bappens. Takon pac-
Knai no3BOMSeT AOBOSBHO OMTUMMCTUYHO FOBOPUTL O MEPCMEKTMBAX PbiHKA CEroaHs. Mbl
OKMAGEM HEGOMBLLIOTO CHWKEHWS HA OTKPbITVIM, OAHAKO B TEYEHMS AHS PbIHOK MOXET BbliA-
TV B pocT. «OCTbIBLMIA» BYEPa HEQDTEra30BhIM CEKTOP CEroAHa CHOBa MpVBREKaTeneH ans
MOKYMOK, BakHble AaHHblE MO MPOV3BOACTBEHHOV MHADASALIMN 1 PBIHKY HeaBMMocTy CLLA

OKaXKYT BIIUAHME Ha X0 TOProB.

LBVOKYLLIME DAKTOPBI

Poct

MapeHune '

- HedbTb BepHymach K ypoHsM $46-$48 3a

- AMEPVKaHCKVE MHOECH! HE3HAYMTENb-

Hukenb AKLMM NyuLLe/XyXKe pbIHKa*
9833,5
1159%  TpaHcHd an
6,49% C6epbaHk
517% 5,16% MKHopHwuk
3,65% BTb ao
3,34% PBK NC-ao
219% [a3npHedTb
226% Monumetann
250% HoBaTak ao
274% OrK-5 ao
279% nykowun

*JJMHaMMKa aKuwWii B cpasHeHn ¢ Hnexkcom MMBE
[anHsie MMBB

"MK «HopHukenb» [ZEEloareEiliizlolEt!

Poseidon Nickel BegyT neperoBopsl 0O
npofaxe pyaHvika Cawse. 1o cooblile-
HMAM  aBcTpanmiickix  CMKM,  cymma
CAENKN MOXKET coCTaBUTb $32.9 MH,

6apperb HO ynanu PaboTa Ha pyaHvke Oblna NproCTaHOB-
- 3aKpbiTie B «3eMEeHOM» 30HE asMaTCKUX neHa HopHukenem B okTaope 2008 rofa
noLLanoK B CBA3/ C POCTOM MPOM3BOACTBEHHbIX
N3OEPHEK.
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POCCHA
B noHedensHuk, 16 MapTa, oT-

KPbINCA CHWKEHMEM Ha YMEPEHHO HeraTViBHOM BHeLUHeM ooHe. Pe-
3ynsTaThl 3acenaHya ONEK 8 BIXOAHbIE YPOHWMM KOTUPOBKM «HEPHOMO
30mn0Ta» 0 YpoBHs $43 3a Gappenb. OaHako MO3UTVBHOE 3aKpbiThe
AMEPVIKGHCKIX W a3VaTCKIX MoLLaAoK BHyLAN0 ONTMM3M UHBECTO-
pam. B utore mHaoeke MMBB, HEHaOonro HbIPHYB B «KDACHYIO» 30HY,
BbILLEN 13 HEe 1 Oep»<arncs B MOCe B TeYeHue OHd, npribasms 1,8% no
ero utoram. CrnocobCcTBOBanM 3TOMy pacTyLLUme dostovepcs Ha S&P500
1 cam S&P, OTKPLIBLUMIACSH B «3EMEHOM» 30HE.

[prratenammn pocTa ctamm Gymarv MeETanyprim4eckoro 1 chHaHCO-
BOIrO CEKTOPOB. HopHukens nopopoxan Ha 7%. MMK 1 HIIMK npw-
GaBnnm 4,9% n 4,6% COOTBETCTBEHHO. Takom CNPOC MOXKHO OObACHUTH
MEHbLLEV MEPErPETOCTLIO BymMar METayproB Mo CPaBHEHWMIO C He-
PTAHKON. BaHkn 06pafoBanCs YKPEMIEHMIO HaLIOHaTbHOM BantOThI
1 NO3UTVBHOW AVHaMIKe 3anafiHbix konner. CoepbaHk, CTasLumii nnae-
POM MO 06bEMY TOPIOB, YBENUYMI KanUTamaaLmio Ha 8,3%. KoTpos-
kv BTB Bbipocin Ha 5,5%.

HedbTerasoseii CEKTOP CMOTPESCS XyXKE PbIHKA B TEYEHME BCEN CEC-
CWI, OHAKO MO Mepe BOCCTAHOBIMEHNA KOTMPOBOK SHEPrOHOCUTENHA
NOATAHYNCH BBEPX. POCHedTh 1 TaTHeddTh Nogopoxkany Ha 2% 1 1,6%
COOTBETCTBEHHO. J1yKOWM 3aKpbIN AeHb B MUHYCe Ha 1%.

MIPOBBIE PbIHK
HaL aMEPVIKEHCKYX NMoWaaKax NprocTa-

HOBMMNOCH B MOHELENbHVIK. TOPMO3WIT PhIHOK (DMHAHCOBbLINA CEKTOP.
HAEKE WpoKoro peiHka S&P500 HeaHauTensHO cHmMNcs Ha 0,4%.
enyramm peiHOK 3assnenvs CEO Wells Fargo (-1,7%), Hassaslue-
r0 KadHa4YencKkm nnaH Nno NpoBedeHMIO CTPECC-TECTOB [/ OaHKOB
«MynbIM». B CBOEM BbICTYNNEHUM OH CKkasar, YTO AaHHas Mporpam-
Ma BbIHY)KOAET 6aHK/ 6e3 OCHOBaHWIA CHWKATL OVBMOEHbI. American
Express ynan Ha 3,3% nocne cooOLeHVst O TOM, YTO 3aepKkn naTe-
YKEW BbIPOCV Ha 8% B cheBparne.

B 10 e Bpewms Citigroup (+30,9%) 1 Bank of America (+7,3%) no-
Kazanum xopolwmr pocT. General Electric nprbasmna 0,4% nocne nosbI-
LUeHWs pekoMeHaaUmm no ee bymaram aHanTykamy UBS.

Cisco Systems (-0.4%) npeseHToBaNa HoBLI CEPBEP, NMPeaHa3Ha4eH-
HbI AN LEHTPOB AaHHbIX, YTO MOCTaBUNO €€ NPOTVIB KIMIOYEBbIX Nap-
THepoB IBM (+0,95%) v Hewlett-Packard (-1,46%).

[ocne 3akpbITys TOProB antoMYHVEBLIN MraHT Alcoa (+6,8%) 0oba-
BV O CHWxeHWM avemaeHnos ¢ $0,17 0o $0,08 Ha akumio.

Beienas MakpocTaTUcTMKa Oblna Xy)ke OxmbaHni. [1oombineH-
Hoe Mpor3BoACTBO B CLLA ynano Ha 1,4% B cherpane npy Oxm1aaHmnsx
1,3%. B ronosom ncumcneHmni nagenne coctasnno 11,2% - Xy awmii no-
kasartens ¢ 1975 ropa.

Investikal
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TEXHUYECKI AHANIAG SRR

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHuyeckre MHAVKATOPbI PACCHNTAHbI MO AHEBHbIM OaHHbIM TexHmyeckme MHOMKATOPbLI MOOOOIMKAOT HaX0-
- - MTBCS B 30HE MEPEKYMNEHHOCTM MO GOMBLLMH-
RSI Stochastic MACD Monocsl Bollinger  Volume 2 PEKy
0 0 0 ctBy Oymar. OCOOEHHO CUbHbIE CUMHaMbI Ha
0 | MPOdaxy MOCTYMaloT Mo Bymaram PocHeddTH
- 1 BTB.
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TexHu4eckre MHAVMKATOPbLI PACCHNTaHbI MO 4aCOBbIM OaHHBIM YHacosble NHOMKATOPbI PacnonoXm1niNCh PasHo-
HanpaeneHHo, OAHako 1o OonbLUEN YacTu 6y—

RSl Stochastic MACD Monocsl Bollinger Mar JaloT Crnabble PEKOMEHOALMN HA MPOLEKY.
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MWNPOBbIE MHOEKCHI

Tekywee  WNameHeHve W3meHeHve 3a WM3meHeHne M3meHeHve Makcumym 3a  MuHMMYM 3a

Wrnexc Crpara Tukep 3Ha4eHve 3a fieHb, % Hepeno,% 3a mecsu, % 3arof,% 52 Hepenu 52 Hepenu
EBpona

FTSE 100 Benvko6putaHus UKX 3863,99 2,94 9,08 -4,22 -28,64 6377,00 3460,71
DAX epmaHus DAX 4044,54 2,30 9,55 -4,08 -34,58 7231,86 3588,89
CAC DpaHuus CAC 2791,66 3,18 10,81 -2,91 -37,00 5142,10 2465,46
ATX ABcTpusi ATX 1542,59 3,41 9,25 4,23 -56,23 4539,93 1379,86
BEL 20 Benbrus BEL20 1707,74 2,77 9,96 -4,23 -51,95 3971,91 1523,47
AEX lonnaxpuns AEX 215,79 1,91 8,30 -9,40 -48,12 496,12 194,99
Irish Overall Wpnangus ISEQ 2094,94 3,93 9,32 -4,34 -63,39 6591,96 1880,36
IBEX 35 Wcnanus IBEX 7636,90 2,82 12,02 -2,63 -39,66 14301,30 6702,60
S&P/MIB Wtanus SPMIB 14158,00 2,56 12,18 -15,35 -53,71 34711,00 12332,00
PSI 20 MopTyranus PSI20 6060,07 0,52 5,31 -1,80 -38,26 11297,99 5659,69
Swiss Market LLisevinapus SMI 4816,43 1,90 11,81 -2,53 -28,90 778517 4234,96
OMX Stockholm 30 LLseums OMX 675,89 2,52 9,80 4,33 -23,76 1036,86 556,77
Budapest Stock BeHrpus BUX 10298,73 4,53 2,78 -7,78 -51,13 23507,86 9337,99
WSE WIG Monblua WIG 23497,59 1,39 3,44 10,45 -47,71 49165,82 20370,29
ISE National 100 Typums XU100 23620,31 0,02 2,45 -1,20 -40,06 43995,70 20912,19
PTC Poccus RTSI$ 647,55 -0,76 12,35 17,30 -67,47 2498,10 492,59
MMBB Poccusa INDEXCF 762,75 1,80 10,73 18,22 -51,79 1966,32 493,62
PFTS YkpanHa PFTS 204,12 -0,50 2,51 -15,26 -80,29 1035,79 199,12
Prague Stock Yexus PX 692,80 0,07 8,18 6,34 -52,82 1712,60 606,90
Adpprika

FTSE/JSE IOAP JALSH 19732,00 -0,15 8,70 -1,56 -34,07 33309,82 17770,97
Hermes Ervnet HERMES 358,28 -0,81 4,74 3,94 -62,62 1033,14 326,73
Avepuka

S&P 500 CWA SPX 753,89 -0,35 11,44 -4,47 -40,95 1440,24 666,79
Dow Jones CLIA INDU 7216,97 -0,10 10,23 -4,44 -39,72 13136,69 6469,95
NASDAQ CLIA CCMP 1404,02 -1,92 10,67 -4,53 -35,51 2551,47 1265,52
S&P/TSX Kanapa SPTSX 8386,71 1,00 10,83 0,10 -35,25 15154,77 7479,96
Merval ApreHTuHa MERVAL 1033,79 -0,91 8,52 -3,65 -49,74 2257,25 819,36
Bovespa Bpasunus IBOV 38607,20 -1,05 5,08 -3,11 -35,67 73920,38 29435,11
Bolsa Mekcuka MEXBOL  19437,01 3,03 14,04 -0,43 -33,09 32292,92 16480,01
Chile Stock Yunm IPSA 2456,14 0,47 3,53 -5,29 -13,39 3113,93 2017,79
Asns

NIKKEI FAnoHns NKY 7949,13 3,18 12,67 3,97 -32,56 14601,27 6994,90
S&P/ASX 200 AscTpanus AS51 3451,90 3,09 8,40 -0,36 -32,14 5980,80 3120,80
Hang Seng "OHKOHI HSI 13051,28 0,58 11,61 0,82 -38,10 26387,37 10676,29
Shanghai SE Comp Kutan SHCOMP 2211,84 2,71 2,46 -4,65 -42,12 3941,26 1664,93
BSE SENSEX 30 Nupuna SENSEX 9008,23 0,72 8,20 -0,30 -39,17 17735,70 7697,39
Jakarta NHpoHesuns JCI 1317,75 -0,54 1,35 -0,02 -43,01 2516,26 1089,34
Kuala Lumpur Mananaus KLCI 841,30 0,05 -1,63 -6,37 -28,55 1305,09 801,27
Straits Times CwuHranyp FSSTI 1587,99 0,11 6,88 -3,05 -43,14 3269,88 1455,47
THAI SET 50 TaunnaHg SET 427,64 0,71 2,45 -2,41 -46,99 886,57 380,05
TAIEX TariBaHb TWSE 5041,39 1,41 7,93 12,24 -37,03 9309,95 3955,43
KRX 100 lOxHas Kopes KRX100 247431 3,58 6,58 4,40 -23,11 3964,26 1933,57
NzX All Hosasi 3enangwns NZSE 649,65 1,00 3,36 -4,24 -28,45 962,64 616,81

[HanHble Bloomberg
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MWNPOBbIE MHOEKCHI

VHaekc Crpana Tukep :f::’::x P/E P/S P/CF P/B
EBpona

FTSE 100 Benuko6putaHusa UKX 3863,99 16,26 0,67 3,59 1,22
DAX Fepmanus DAX 4044,54 19,86 0,45 1,16 1,08
CAC DpaHums CAC 2791,66 9,17 0,50 3,77 0,99
ATX ABcTpus ATX 1542,59 6,44 0,39 4,97 0,78
BEL 20 Benbrus BEL20 1707,74 11,45 0,54 H/O 0,64
AEX FonnaHgus AEX 215,79 5,15 0,39 34,75 0,88
Irish Overall Npnangma ISEQ 2094,94 6,36 0,40 2,05 0,72
IBEX 35 Mcnanus IBEX 7636,90 6,96 0,86 2,45 1,33
S&P/MIB NTannsa SPMIB 14158,00 5,61 0,42 1,24 0,63
PSI 20 MopTyranusa PSI20 6060,07 14,03 0,75 247,83 1,37
Swiss Market LLiBeruapwus SMI 4816,43 27,22 1,29 1,67 1,68
OMX Stockholm 30 LLseuns OMX 675,89 9,78 0,92 3,35 1,30
Budapest Stock BeHrpua BUX 10298,73 4,44 0,48 2,29 0,78
WSE WIG MonbLia WIG 23497,59 10,64 0,47 3,65 0,89
ISE National 100 Typuwms XU100 23620,31 5,88 0,45 2,47 0,83
PTC Poccusa RTSI$ 647,55 3,31 0,58 1,82 0,64
MMBB Poccusa INDEXCF 762,75 3,47 0,64 1,90 0,70
PFTS VYKpavHa PFTS 204,12 6,65 0,26 2,16 0,46
Prague Stock Yexusa PX 692,80 6,66 0,97 12,24 1,02
Adopuka

FTSE/JSE IOAP JALSH 19732,00 8,51 0,99 5,23 1,562
Hermes Ervnet HERMES 358,28 5,75 0,95 6,65 1,08
Amepuka

S&P 500 CLLA SPX 753,89 11,22 0,76 5,03 1,67
Dow Jones CLIA INDU 7216,97 8,79 0,66 6,20 3,19
NASDAQ CLUA CCMP 1404,02 18,61 1,08 7,95 1,77
S&P/TSX Kanapa SPTSX 8386,71 9,12 1,03 3,42 0,73
Merval ApreHTuHa MERVAL 1033,79 5,79 0,16 H/O 0,65
Bovespa Bpasunua IBOV 38607,20 9,04 0,90 9,12 1,26
Bolsa Mekcunka MEXBOL 19437,01 12,39 1,01 7,51 1,88
Chile Stock Yunm IPSA 2456,14 12,87 0,95 6,85 1,51
Asua

NIKKEI AnoHusa NKY 7949,13 24,67 0,43 5,79 1,02
S&P/ASX 200 AscTpanus AS51 3451,90 12,53 1,10 9,98 1,42
Hang Seng [TOHKOHI HIS 13051,28 10,00 1,50 4,25 1,21
Shanghai SE Comp Kutan SHCOMP 2211,84 17,57 1,63 12,97 2,49
BSE SENSEX 30 NHuonsa SENSEX 9008,23 9,24 1,27 8,53 2,02
Jakarta NHpoHesuns JCI 1317,75 7,93 0,81 4,32 1,47
Kuala Lumpur Mananaus KLCI 841,30 11,71 1,08 9,39 1,26
Straits Times CuHranyp FSSTI 1587,99 7,49 0,87 4,78 0,92
THAI SET 50 TawnaHg SET 427,64 10,99 0,44 5,69 0,95
TAIEX TanBaHb TWSE 5041,39 13,76 0,76 6,94 1,22
KRX 100 lOxHasi Kopes KRX100 2474,31 H/O H/O H/O H/O
NZX All Hoas 3enangus NZSE 649,65 13,42 0,77 5,64 1,13

[aHHble Bloomberg
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TOBAPHBIE PbIHKIA

Tekywee  VameHeHve WV3meHeHve 3a W3meHenve W3meHnenve Makcumym 3a  MuHumyMm 3a

Tosap Tukep 3HayeHve™  3a fieHb,% Hepeno,%  3amecau,%  3arof,% 52 Hepenu 52 Hepenu
OHeproHocuTenu

Brent COA 45,80 -1,42 1,44 7,89 -53,47 144,55 40,52
WTI CLA 47,22 -0,28 3,30 22,52 -51,87 141,45 37,12
MeyvHoe Tonnveo HOA 121,18 -0,10 1,09 2,44 -57,03 425,00 112,52
ras NGA 3,85 0,10 0,37 -8,61 -55,23 12,00 3,76
BeHs3unH XBA 136,05 -0,50 4,88 13,45 -47,69 368,91 100,93
[paroueHHble MeTansbl

3onoTo GOLDS 919,18 -0,42 2,35 -5,26 -8,32 1032,70 682,41
Cepebpo SILV 12,88 -0,39 1,94 -8,88 -36,14 21,35 8,46
npOMbILIJJ'IeHHbIe MeTanibl

Hukenb LMNIDY 10014,00 517 4,31 -2,02 -69,07 31209,00 8804,50
AnioMUHUIA LMAHDY 1323,00 0,70 4,56 0,80 -56,63 3292,00 1251,00
Menb HGA 175,50 0,46 4,19 21,66 -50,31 389,85 128,55
npOJJ,OBOJ'IbCTBeHHbIe TOBapbI

Caxap QWA 396,50 0,33 4,21 0,20 4,40 436,00 305,00
Kodpe KCA 110,75 0,55 4,19 H/AO -32,80 165,25 104,35
Mwenunua CA 389,50 -0,51 3,73 8,50 -31,06 822,00 315,75
Cos SA 914,00 0,33 4,22 1,05 -27,00 1644,50 786,50

[HarHble Bloomberg
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BAJTKOTHbIV PbIHOK

Tekywee  WNamveHenve W3ameHeHve 3a W3meHeHve WameHenne Makcumym 3a  MuHuMmyMm 3a
BantoTHble napsl Tukep

3Ha4YeHWe  3a [ieHb,% Hepeno,% 3a mecsau,%  3arof,% 52 Hepenu 52 Hepenu
Amepuka
USD-CAD USDCAD 1,27 0,11 0,67 -0,40 -21,45 1,31 0,98
USD-MXN USDMXN 14,24 0,10 7,12 3,32 -24,38 15,59 9,86
USD-BRL USDBRL 2,28 0,92 4,46 -0,45 -24,58 2,62 1,55
USD-CLP USDCLP 583,87 1,75 4,07 0,54 -25,64 686,57 429,90
USD-COP USDCOP 2385,16 2,61 7,02 5,23 -22,30 2609,55 1637,16
USD-PEN USDPEN 3,14 1,08 2,72 3,09 -10,22 3,27 2,68
USD-CRC USDCRC 562,50 0,62 0,70 0,10 -12,05 568,75 492,63
USD-ARS USDARS 3,64 0,25 -0,12 -4,02 -13,54 3,65 3,01
Asus
USD-JPY USDJPY 98,78 -0,61 -0,11 -6,45 -1,47 110,66 87,13
USD-HKD USDHKD 7,75 -0,01 0,04 0,02 0,15 7,82 7,75
AUD-USD AUDUSD 0,66 -0,15 -2,16 -3,82 39,62 0,98 0,60
NzD-USD NzDUSD 0,53 -0,18 -5,20 -4,42 50,96 0,82 0,49
USD-SGD USDSGD 1,58 -0,03 -0,03 -0,31 -10,05 1,56 1,35
USD-TWD USDTWD 34,30 0,31 0,80 0,75 -10,07 35,25 29,95
USD-KRW USDKRW 1408,25 2,27 7,28 3,36 -26,92 1597,45 971,35
USD-PHP USDPHP 48,36 0,21 -0,01 -1,04 -13,78 50,17 41,37
USD-IDR USDIDR 11961,25 0,20 0,22 0,66 -22,37 13000,00 9056,00
USD-INR USDINR 51,26 0,27 1,21 -3,10 -20,54 52,18 39,77
USD-CNY USDCNY 6,84 0,03 0,05 0,07 3,61 7,09 6,81
USD-MYR USDMYR 3,67 -0,01 0,60 -0,83 -13,19 3,74 3,13
USD-THB USDTHB 35,81 0,01 0,41 -1,47 -11,48 36,44 30,58
EBpona v gp.
EUR-USD EURUSD 1,30 -0,26 -2,46 -3,28 20,98 1,60 1,28
GBP-USD GBPUSD 1,41 -0,24 -2,44 1,00 41,80 2,03 1,35
USD-CHF USDCHF 1,19 -0,11 -2,18 -1,42 -17,02 1,23 0,98
USD-SEK USDSEK 8,50 0,41 4,49 4,13 -29,20 9,33 5,82
USD-DKK USDDKK 5,73 0,26 2,43 3,27 -17,31 6,05 4,65
USD-NOK USDNOK 6,83 0,39 2,71 2,84 -24,96 7,31 4,94
USD-CzK USDCZzK 20,46 0,38 3,71 14,80 -22,03 23,58 14,39
USD-SKK USDSKK 23,18 0,24 2,49 3,31 -11,06 24,89 18,89
USD-PLN USDPLN 3,42 0,46 6,68 13,78 -34,37 3,92 2,02
USD-HUF USDHUF 227,07 0,34 5,47 8,24 -27,29 252,78 143,32
USD-RUB USDRUB 34,63 0,04 1,21 4,97 -32,01 36,56 23,06
USD-TRY USDTRY 1,69 0,19 3,71 0,27 -25,52 1,82 1,15
USD-ILS USDILS 4,14 0,02 2,00 -0,17 -17,38 4,26 3,20
USD-KES USDKES 80,25 -0,62 0,12 -1,07 -18,88 80,97 60,00
USD-ZAR USDZAR 9,89 0,64 3,98 3,86 -17,90 11,87 7,18
USD-MAD USDMAD 8,54 0,18 2,01 2,25 -14,59 8,98 7,19

[aHHble Bloomberg
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ANHAMUKA AKLIAN

Tekywas  MameHeHne W3meHeHune 3a W3meHenne VameHeHne Makcvmym 3a  MuHuMym 3a
KomnaHus CtpaHa Tukep

KOTMpOBKa*  3a AeHb,% Hegento,% 3a mecsu,% 3arog,% 52 Hepgenn 52 Hepgenn
Hedpreras
JTykoun Poccus LKOH RX 1324,28 -1,01 10,79 18,50 -23,92 2697,30 705,00
[asnpom Poccust GAZP RX 128,75 1,00 14,29 13,05 -55,68 369,50 84,00
PocHedTb Poccust ROSN RX 156,08 2,00 20,04 37,66 -19,58 291,36 76,00
CypryTHedTeras Poccus SNGS RX 24,43 0,63 3,61 38,08 13,28 30,70 8,51
TatHeTb Poccus TATN3 RX 82,49 1,69 11,40 23,14 -42,23 193,78 26,21
[asnpomHedTb Poccus SIBN RX 81,05 -0,32 2,84 8,87 -40,52 192,49 35,02
Hoarak Poccus NOTK RX 71,48 -0,78 -0,82 2,09 -61,20 217,00 45,30
Exxon CLWA XOM US 66,97 -0,34 3,72 -6,05 -21,94 96,12 56,51
Chevron CLWA CVX US 62,94 0,05 8,00 -4,90 -25,24 104,63 55,50
BP AHrnvs BP/LN 459,00 1,83 4,74 -6,80 -10,00 657,25 370,00
Total ®dpaHuus FP FP 38,18 0,79 6,16 -2,13 -17,11 58,25 31,52
DUHaAHCOBbIN CEKTOP
C6epbaHk Poccus SBERO03 RX 18,20 7,63 15,04 19,03 -74,90 88,87 13,50
BTB Poccus VTBR RX 0,03 5,86 23,18 29,05 -66,47 0,10 0,02
HSBC AHMnns HSBA LN 442,00 7,35 26,65 -10,62 -40,75 938,00 310,25
éi“:;’;g%”o CLLA JPM US 23,09 2,78 45,22 6,65 -42,72 50,63 14,96
Banco Santander Wcnanna SAN SQ 5,13 4,06 28,25 0,20 -50,74 13,45 3,92
Bank of America CLUA BAC US 6,18 7,29 64,80 26,12 -82,81 43,46 2,53
[paroveHHble MeTansbl
Montoc 3onoto Poccuns PLZL RX 1203,25 0,39 1,58 2,39 -7,49 2210,00 301,00
MNonumeTann Poccus PMTL RX 214,24 -0,32 -1,49 18,07 4,47 241,23 65,01
Goldcorp CLUA GG US 29,28 -1,11 3,72 -8,04 -33,79 52,65 13,84
Barrick Gold CLIA ABX US 29,60 -0,17 5,87 -20,62 -43,43 54,04 17,27
MeTannbl 1 gobbiva
:’:'K';ic’p"'”"c"”ﬁ Poccust GMKN RX 1981,90 6,52 14,98 15,47 -69,71 7488,72 1180,11
HIAMK Poccust NLMK RX 43,86 4,68 13,30 13,45 -56,00 135,40 15,34
MMK Poccus MAGN RX 8,22 4,60 10,64 17,05 -71,58 34,85 4,20
CeBepcTanb Poccus CHMF RX 134,22 4,34 3,25 8,63 -77,31 677,97 56,72
Pacnapckas Poccus RASP RX 30,59 0,49 -1,42 -8,93 -81,06 253,85 21,80
BHP Billiton AHrnus BLT LN 1347,00 0,67 15,03 14,25 -8,06 2205,00 731,50
Rio Tinto AHrnns RIO LN 2101,00 1,16 17,31 10,75 -58,49 7167,00 995,00
gfc\e’a'e doRio  Erasunms  VALE3BZ 30,68 -0,45 3,30 -10,06 -44.55 72,65 2210
OHepreTuka
Pyclmapo Poccus HYDR RX 0,66 3,30 7,71 6,31 H/A 2,20 0,36
Ork-5 Poccust OGKE RX 0,73 -1,34 0,00 -2,00 -73,18 3,29 0,67
Ork-3 Poccus OGKC RX 0,37 1,11 8,28 21,19 -86,05 3,35 0,20
+Moc3Hepro Poccus MSNG RX 0,89 0,57 2,67 -3,38 -83,39 5,58 0,66
E.ON AG Fepmanus EOAN GY 19,65 6,97 -2,82 -11,05 -50,74 45,96 17,77
GDF Suez ®paHuua GSZFP 26,23 7,50 5,94 -5,75 -29,70 4477 22,00
Iberdrola Vcnanwms IBE SQ 5,32 5,98 19,28 -3,97 -47,79 10,64 4,36
Exelon CLUA EXC US 43,22 2,86 -1,41 -14,28 -45,56 92,13 38,41

* o [anHble Bloomberg
LleHa akKuny ykazaHa B OpurnmHanbHOM Bantote
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ANHAMUKA AKLIAN

Tekywas  MN3meHeHne W3meHeHune 3a WameHeHne W3meHeHne Makcumym 3a  MuHumywm 3a

Komnatms Crpava Tukep KOTUpOBKa*  3a AeHb,% Hegento % 3a mecsiu,%  3arod,% 52 Hepenu 52 Hepenn
Tenekom

Poctenekom Poccus RTKM RX 300,08 2,42 4,08 -1,92 11,80 333,00 150,00
Bonratenekom Poccus VTEL RX 19,29 2,39 2,61 4,38 -81,17 120,00 13,80
MTC Poccus MTSI RX 143,45 1,04 6,85 18,77 -52,83 313,90 80,62
YpancesasbnHdopm  Poccusi URSI RX 0,31 0,97 3,67 -3,12 -74,74 1,43 0,20
AT&T CLWA TUS 24,36 0,37 12,16 4,91 -31,94 40,70 20,90
Vodafone Group AHrAnA VOD LN 120,50 3,97 5,10 -7,02 -19,02 169,50 96,40
Telefonica McnaHus TEF SQ 15,08 2,73 8,02 7,10 -15,80 19,60 12,31
YpobpeHus

Ypankanui Poccus URKA RX 66,61 0,33 23,47 56,69 -62,08 388,00 21,50
gz;ij:cizwa? CLIA POT US 75,91 4,11 9,52 2,83 51,04 241,62 47,54
Mosaic CLIA MOS US 41,35 -1,74 2,48 4,58 -59,82 163,25 21,94
Toprosble ceTn

Marnut Poccus MGNT RX 749,68 6,33 23,85 14,27 -34,00 1298,00 260,04
7 KOHTUHEHT Poccus SCOH RX 218,50 -1,18 4,59 2,37 -59,59 730,00 121,01
Tesco AHrnnA TSCO LN 336,70 2,68 9,96 -2,63 -7,56 442,00 283,80
Carrefour dpaHuuns CAFP 26,28 0,88 12,33 -2,74 -42,75 50,59 22,06
ABTOMOGUNECTPOEHNE

ABTOBa3 Poccus AVAZ RX 7,15 -2,00 14,79 9,51 -82,56 45,45 5,00
Ford CLUA F US 2,10 -4,11 20,69 24,26 -58,90 8,79 1,01
General Motors CLIA GM US 2,52 -7,35 50,00 15,60 -85,87 24,24 1,27
ABunanmHum

AapodproT Poccus AFLT RX 31,07 -0,80 3,95 23,29 -68,85 104,80 19,56
Lufthansa FepmaHus LHA GY 8,33 2,91 5,92 -15,61 -44,31 18,49 7,73
British Airways AHrnnA BAY LN 141,70 6,46 12,55 6,22 -34,85 284,25 105,40

[HanHble Bloomberg
* LleHa akumn ykasaHa B OpVH'VIHaIIbHOVI BanwTe
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MPOIrHO3 LIEH AKLIAIA

TekyLwiasn enesas MNoTeHuman Ol NPOrHO30B Hons
Komnarms Crpara Tukep Komg;;r(a* I-lLl,eHa"’* pOCT:*** A poc?a**** n’;‘}’j‘;r:::gi
Hedteras
JNykownn Poccusa LKOH RX 1324,28 2109,87 59,32% 83,33% 4.17%
[asnpom Poccus GAZP RX 128,75 279,25 116,89% 82,35% 0,00%
PocHedTb Poccus ROSN RX 156,08 195,53 25,28% 50,00% 22,73%
CypryTHedTeras Poccus SNGS RX 24,43 30,10 23,22% 46,15% 30,77%
TaTHedTb Poccusa TATN3 RX 82,49 111,72 35,44% 61,54% 7,69%
[asnpomMHedTb Poccusa SIBN RX 81,05 122,86 51,58% 50,00% 22,73%
Hosartak Poccus NOTK RX 71,48 197,27 175,97% 76,92% 7,69%
Exxon CLWA XOM US 66,97 79,67 18,96% 55,56% 0,00%
Chevron CLUA CVX US 62,94 76,00 20,75% 52,94% 5,88%
BP AHrnus BP/ LN 459,00 682,94 48,79% 58,33% 8,33%
Total ®dpaHums FP FP 38,18 49,28 29,06% 78,95% 5,26%
®DurHaHCOBbIV CEKTOP
CbepbaHk Poccus SBERO03 RX 18,20 34,93 91,91% 66,67% 0,00%
BTB Poccus VTBR RX 0,03 0,03 5,98% 20,00% 30,00%
HSBC AHrnns HSBA LN 442,00 460,24 4,13% 28,57% 42,86%
JPMorgan Chase&Co CLWA JPM US 23,09 32,88 42,38% 65,00% 5,00%
Banco Santander Ncnanus SAN SQ 5,13 7,30 42,28% 44.74% 15,79%
Bank of America CLIA BAC US 6,18 12,13 96,33% 31,82% 18,18%
[paroLeHHble MeTanbl
Montoc 3onoTo Poccus PLZL RX 1203,25 1141,40 -5,14% 53,85% 7,69%
MonumeTtann Poccus PMTL RX 214,24 269,01 25,56% 55,56% 11,11%
Goldcorp CLIA GG US 29,28 34,88 19,13% 48,00% 8,00%
Barrick Gold CLLA ABX US 29,60 39,78 34,38% 55,17% 6,90%
MeTtannbl u gob6biva
"MK Hopunbckuii H1Kenb Poccus GMKN RX 1981,90 2485,95 25,43% 41,18% 17,65%
HITMK Poccus NLMK RX 43,86 126,26 187,88% 87,50% 0,00%
MMK Poccus MAGN RX 8,22 191,95 2236,05% 78,57% 0,00%
CeBepcranb Poccus CHMF RX 134,22 278,80 107,72% 55,56% 5,56%
Pacnapckas Poccus RASP RX 30,59 95,22 211,28% 80,00% 6,67%
BHP Billiton AHrnus BLT LN 1347,00 1396,66 3,69% 56,67% 6,67%
Rio Tinto AHrnua RIO LN 2101,00 2067,55 -1,59% 48,00% 20,00%
Cia Vale do Rio Doce Bpasunus VALE3 BZ 30,68 48,27 57,33% 66,67% 0,00%
OHepreTuka
Pyclrnppo Poccus HYDR RX 0,66 1,24 88,13% 84,21% 0,00%
Ork-5 Poccus OGKE RX 0,73 1,89 157,77% 64,71% 23,53%
Ork-3 Poccus OGKC RX 0,37 1,42 287,98% 88,89% 5,56%
+Moc3Hepro Poccusa MSNG RX 0,89 2,71 206,10% 77,78% 11,11%
E.ON AG F'epmanus EOAN GY 19,65 26,37 34,21% 63,16% 15,79%
GDF Suez DpaHumns GSZFP 26,23 33,31 27,00% 48,15% 18,52%
Iberdrola Wcnanusa IBE SQ 5,32 7,32 37,63% 69,44% 11,11%
Exelon CLLA EXC US 43,22 61,78 42,94% 68,75% 0,00%

[anHble Bloomberg
* Llena akumun ykazaHa B OpurmHanbHol Banote
** CornacHo KOHCEHCYC-NPOrHo3y aHanuUTUKoB, cocTasneHHoMy Bloomberg
*** Paguvua Mexay TeKyLLen KOTUPOBKOW 1 LieneBor LeHon
**** Cpeaun aHanMTUKOB, OnpoLLeHHbIx Bloomberg
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MPOIrHO3 LIEH AKLIAIA

Komnanus CtpaHa Tukep Kzf:g(u);i;;* Llj:f:iﬂ ns;i::ﬂ?n ﬂon;ozsg*r:cjsos npcﬂigzgi
naneHuns
Tenekom
Poctenekom Poccus RTKM RX 300,08 185,33 -38,24% 0,00% 70,00%
Bonratenekom Poccus VTEL RX 19,29 41,98 117,60% 66,67% 8,33%
MTC Poccusi MTSI RX 143,45 1235,88 761,54% 90,00% 0,00%
YpanceadbuHpopm Poccus URSI RX 0,31 0,40 29,58% 38,46% 7,69%
AT&T CLIA TUS 24,36 30,80 26,44% 73,33% 0,00%
Vodafone Group AHrnns VOD LN 120,50 145,68 20,90% 48,57% 22,86%
Telefonica WcnaHns TEF SQ 15,08 18,25 21,00% 68,75% 14,58%
Ypo6peHus
Ypankanuii Poccusi URKA RX 66,61 209,09 213,90% 85,71% 0,00%
g;’iz?cchgwazf CLUA POT US 75,91 102,74 35,34% 81,25% 0,00%
Mosaic CLIA MOS US 41,35 56,14 35,78% 70,00% 0,00%
ToproBble ceTu
Marnut Poccusi MGNT RX 749,68 1083,49 44,53% 94,74% 0,00%
7 KOHTUHEHT Poccus SCOH RX 218,50 226,18 3,51% 9,52% 61,90%
Tesco AHUSA TSCO LN 336,70 377,17 12,02% 51,61% 32,26%
Carrefour DpaHuus CAFP 26,28 29,46 12,09% 27,27% 33,33%
ABTOMOGUNECTPOEHNE
ABTOBa3 Poccus AVAZ RX 7,15 12,74 78,13% 50,00% 33,33%
Ford CLIA F US 2,10 2,02 -3,95% 8,33% 41,67%
General Motors CLUA GM US 2,52 0,82 -67,62% 0,00% 76,92%
AsuranuHum
Aspodonor Poccus AFLT RX 31,07 57,54 85,19% 42,86% 0,00%
Lufthansa epmanusa LHA GY 8,33 10,19 22,43% 37,50% 34,38%
British Airways AHrINA BAY LN 141,70 182,46 28,77% 42,11% 26,32%

* LleHa akUmu ykasaHa B opuriHanbHol BanoTe HanHble Bloomberg

** CornacHo KOHCEHCYC-MNPOrHo3dy aHanuTUKoB, cocTasneHHoMy Bloomberg
*** Pagvlia Mexay TekyLLen KOTUPOBKOW 1 LieneBol LieHoM
**** CpeAn aHan1TUKOB, onpoLLleHHbIx Bloomberg
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OYHOAMEHTAJTbHBIE NMOKASATES TN

Komnanus CrpaHa Tukep Kch;gg;iZ* Kanuranusauymns™® P/E P/S P/CF P/B
Hedreras

Jlykouin Poccus LKOH RX 1324,28 1126,38 2,29 0,34 1,49 0,62
[a3npom Poccus GAZP RX 128,75 3047,97 3,23 0,92 3,44 0,67
PocHedTb Poccus ROSN RX 156,08 1654,16 3,89 0,63 2,04 1,11
CypryTHedTeras Poccus SNGS RX 24,43 872,18 9,85 1,46 H/LO, 0,95
TatHedpTb Poccus TATN3 RX 82,49 179,72 3,58 0,38 3,14 0,63
[a3npomMHedTb Poccus SIBN RX 81,05 384,28 1,70 0,33 1,77 0,76
Hosatak Poccus NOTK RX 71,48 217,04 6,41 1,98 5,53 2,24
Exxon CLLA XOM US 66,97 330,94 7,93 0,81 5,80 2,95
Chevron CLLUA CVX UsS 62,94 126,17 5,54 0,50 4,34 1,46
BP AHrnvs BP/LN 459,00 85,99 5,75 0,34 3,19 1,46
Total dpaHums FP FP 38,18 90,56 8,07 0,53 4,56 1,74
DUHAHCOBBIN CEKTOP

C6epbaHk Poccua  SBERO3 RX 18,20 392,88 3,09 0,59 0,90 0,56
BTB Poccus VTBR RX 0,03 182,22 6,63 0,53 0,60 0,34
HSBC AHrnua HSBA LN 442,00 53,68 12,85 0,55 1,22 0,81
JPMorgan Chase&Co CLIA JPM US 23,09 86,77 22,42 0,79 3,32 0,64
Banco Santander Vcnanus SAN SQ 5,13 41,84 3,99 1,16 H/O 0,71
Bank of America CLIA BAC US 6,18 39,56 9,66 0,25 4,27 0,22
LiseTHas meTtannyprus

Montoc 3onoTto Poccus PLZL RX 1203,25 229,37 22,87 5,75 22,12 1,95
Monumetann Poccus PMTL RX 214,24 67,49 H/O 6,16 H/O 3,64
Goldcorp CLLA GG US 29,28 21,47 52,29 8,66 24,22 1,43
Barrick Gold CLLA ABX US 29,60 25,83 16,26 3,26 10,41 1,60
MeTtannbl n gobblya

:m:‘sp"'m’c“"”" Poccis  GMKNRX  1981,90 377,81 1,96 0,61 1,42 0,56
HINMK Poccus NLMK RX 43,86 262,86 2,27 0,64 3,12 0,72
MMK Poccus MAGN RX 8,22 91,82 1,41 0,23 1,34 0,22
CeBepcranb Poccus CHMF RX 134,22 135,25 3,97 0,37 2,50 0,46
Pacnapckas Poccus RASP RX 30,59 23,88 2,88 0,88 2,10 0,65
BHP Billiton AHrnvs BLT LN 1347,00 79,89 8,82 1,66 4,52 2,73
Rio Tinto AHrnus RIO LN 2101,00 32,10 8,44 0,70 2,50 1,84
Cia Vale do Rio Doce Bpaswvnus  VALE3 BZ 30,68 156,24 7,39 2,20 4,81 1,71
OHepreTuka

Pycl'mgpo Poccus HYDR RX 0,66 160,97 14,53 1,99 12,48 0,56
Ork-5 Poccus OGKE RX 0,73 25,96 16,46 0,64 5,41 0,42
Ork-3 Poccus OGKC RX 0,37 17,38 2,34 0,47 4,09 0,17
+MocOHepro Poccus MSNG RX 0,89 35,18 36,97 0,39 10,24 0,26
E.ON AG lepmanna  EOAN GY 19,65 37,43 26,92 0,42 5,46 1,14
GDF Suez ®OpaHums GSZ FP 26,23 57,54 8,71 0,70 5,84 1,43
Iberdrola Ncnanus IBE SQ 5,32 26,61 9,27 1,02 H/O 1,12
Exelon CLWA EXC US 43,22 28,45 10,29 1,51 4,34 2,57

[aHHble Bloomberg
* LleHa aKkuvv 1 kanuTanusauys ykasaHbl B OpUriHansHow BanioTe
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OYHOAMEHTAJTbHBIE NMOKASATES TN

TekyLias

Komnanus Ctpana Tukep KOTUDOBKA' Kanutanusaums* P/E P/S P/CF P/B
Tenekom

Poctenekom Poccus RTKM RX 300,08 218,67 77,96 3,38 22,33 3,90
Bonratenekom Poccusi VTEL RX 19,29 6,00 2,10 0,21 0,66 0,19
MTC Poccus MTSI RX 143,45 285,94 2,50 0,52 1,08 1,93
YpancasasbuHhopm Poccusi URSI RX 0,31 11,72 5,43 0,32 1,30 0,69
AT&T CLUA TUS 24,36 143,56 8,64 1,16 4,28 1,49
Vodafone Group AHrnus VOD LN 120,50 63,24 11,61 1,67 5,61 0,83
Telefonica Ncnanusa TEF SQ 15,08 70,95 9,26 1,22 4,30 412
Ypob6peHus

Vpankanui Poccus URKA RX 66,61 141,51 17,41 4,75 16,56 5,65
EZliZTciZSSaf CWA  POTUS 75,91 22,41 6,91 2,47 7,72 4,88
Mosaic CLUA MOS US 41,35 18,38 5,78 1,42 7,32 2,34
ToproBble ceTu

Marnut Poccus MGNT RX 749,68 62,41 16,14 0,42 6,43 3,65
7 KOHTUHEHT Poccusi SCOH RX 218,50 16,39 7,30 0,45 4,07 1,02
Tesco AHrnns TSCO LN 336,70 26,58 11,88 0,53 7,01 2,19
Carrefour ®paHuus CAFP 26,28 18,52 14,57 0,21 4,87 1,80
ABTOMOGMNECTPOEHNE

ABTOBa3 Poccusi AVAZ RX 7,15 9,93 2,74 0,05 1,28 0,26
Ford CLUA F US 2,10 5,03 H/O 0,03 H/O H/O
General Motors CLLA GM US 2,52 1,54 H/O 0,01 H/O H/O
AsranmHum

AapodcprioT Poccusi AFLT RX 31,07 34,51 3,12 0,25 5,43 0,86
Lufthansa FepmaHuns LHA GY 8,33 3,81 6,35 0,15 1,51 0,56
British Airways AHrnus BAY LN 141,70 1,63 10,73 0,18 1,79 0,58

Hantble Bloomberg
* Llena akummn 1 kanutanuaaums ykadaHbl B OpUrMHanbHoM sanote
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InvestikalZ

MHCDOPMALMOHHO-
aHanTUYECKOE areHTCTBO

IEIEEE Accoumaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio o0 AesTenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUIMWN no porosopeHHocT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHopMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UIMN  asnset-
Csl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHBIX WHBECTULMNA.
MHdpopmaumoHHo-ananuTuyeckoeareHTcTBO «A3UIMNN-MHBECTVKA» CO3AAET aHaNUTUYeCKne MaTepmarnsi
NohOHAOBOMY PbIHKY M PbIHKY KONNEKTUBHBIXMHBECTMLMA. OCHOBHas 3afa4a—OoLieHKaTeKyLLencuTyaumm,
MaKpPO3KOHOMMYECKMX TEHAEHLMI, NPOrHO3 fanbHeNLLEero pa3smTs U hOpMMPOBAHNE MHBECTULIMOHHBIX
NpPeanoXeHn AN y4acTHUKOB pbiHKa. OCHOBHbIE HanpaBneHWs NPoeKTa: PbIHOK LieHHbIX 6ymar Poccumnn
CLUA, KonnekT1BHbIE UHBECTULMW, UHBECTMLIMU B Pa3BMBAIOLLMECS CTPaHbI Y anbTePHATUBHbIE NPOEKTHI.

Hap o63opom pa6oTtanu: KoHTakTHasa nHcopmaums

CEPI'EN UOHOB 119146, Poccug, Mockea
HavanbH1K aHanMT14ecKoro otaena KOMCOMOSIbCKIM MPOCTEKT, 9a.
AEHUC CEMEHOBbIX TenedpoH: +7 (495) 792-00-70
Benyuwwi aranvmik E-mail: research@investika.ru

EBrEHUNA XMEJIbHULIKUI
AHANTUK

BAXHASA UHOOPMALUS. HacTosu i 0630p He COAEPKUT MPEaNOKEHNI N0 COBEPLUEHMIO MHBECTULINIA U BbIPKAET Halle CYObeKTUBHOE MHeHe. HeCMOTPS Ha To, YTO Mbl MPYIKNaabiBaem
3HaUMTENbHbIE YOS, YTOOL! CAeNaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHYEM Ha ee MCHEPMbIBAIOLLYIO NONHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaEHHbIE
noKa3aTenu He 06s3aTeNsHO MOTYT CIYKUTb OPUEHTVIPOM A1 OLIEHKM OyayLLein pesynbTaTVBHOCTM MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTN KOMMMEKCHOMO aHan3a npv MpUHATIAL
VNHBECTULIMOHHBIX PELLIEHMI

Bce MHeHWst 1 MPOrHO3bl, COAePKaLLMECs B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHWME MOXXET He COoBMafdaTh ¢ noauumein ASMIM. AccoumaLvs 3aLmhl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTVIPYET, YTO HUKaKE KOMNaHUK, YNOMUHAIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUANM AEHEKHBIX UMK VHbIX KOMMNEHCALMIA B NONb3y AccoLmaLim
3a y4acTue B 0630pe

Huikakas 4acTb MHdOPMaLMK, COAEPXKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTHLCS, MEPEefaBaThCs, PacnpOCTRaHATLCS, MyGMMKOBATLCS UM MCT0Nb30BaTHCS 063 MMCHMEHHO-
ro paspeLleHs ACCoLmaLm 3aLLmTsl MHCPOPMALIVIOHHBIX NPaB VHBECTOPOS



