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B OXMOAHKN OTKPBITA

BHewHUA hOH — yMEepPEHHO NO3UTUBHbIN. JaVIE ol Bl /7 NeI= e[ Mnleleal=IV o xlea el oloR

Basl POCT, OOYCMNOBIEHHBIV OTCKOKOM B (OMHAHCOBOM 1 TEXHOMOMMHYECKOM CEKTOPax. Ha asu-
aTCKMX NMNoLLadKax Takxe HabnodaeTcs NO3UTHUBHaEA AVHaMUKA. [1pK STOM HEDTSAHbIE LIEHbI
MPOLOIMKAIOT CKATBLIBATLCA BHM3 MOCHE AOCTVIKEHNS NMUKOBbIX 3HAYEHMM Ha MPOLLION Hede-
ne. OTKPbITVE POCCUNCKOMO PhIHKA Ha STOM CDOHE Mbl OXXMOAEM B «3eNeHon» 30He. OaHako
Takas avHamurka He OydeT OONrov, W B TeYeHre OHs «Medsedu», CKOpee BCero CHoBa nepe-

XBATAT MHNLIMATMBY.

LB/KYLLNME OAKTOPHI
Poct b b

- MVpPOBbIE PBIHKM MOKa3am POCT
- TexHuyeckast NepenpoaaHHOCTs aKLWii
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POCCIA
POCCUMACKYIE CDOHEOBbIE VHOEKCHI M10-

Kazanm NONOXXUTENBHYIO AnHamrKy. OTKPBITVE MPOVICXOAMIO Ha Hera-
TVBHOM BHELLHEM GDOHE. AMepumKa OTbIrpana B M1HYCe, Ha a3uiaTcKix
nnowaaKax Takke npectnapanv npodaxky. HedoTs ynana Hke $50 3a
Bappens. OaHaKo 3a «ObIKOB» Chirpara TexH1Yeckas nepenpoaHHOCTb
OOMBLUMHCTBA akLui. Bo BTOPOW MONOBMHE OHA «MEfBEaAV» CHOBa Nepe-
XBATUIN HULMaTKBY. 1o utoram aHs nHaexc MMBB Beipoc Ha 1,3%.
HedbTerasosblit CEKTOp TOProBancs pasHoHanpasneHHo. Jlykorn m
CypryTHedoTeras nofellesenn Ha 0,8% v 1,3% cooTeTCTBEHHO. [a3-
MPOM BbIPOC Ha 1,8%. PocHeddTb onybnvkoana oT4eTHOCTs 3a 2008
ron no PCBY. “Ynctas npubeins KOMMaHmy cokpatunace Ha 13% no
cpasHeHio ¢ 2007 rogom oo 141 mnpa pyo., B IV kBapTane Obin 3a-
PVIKCUPOBAH YOBITOK B pasmepe 65 Mnpa pyod. XopoLen HOBOCTHLIO A4
MHBECTOPOB CTarno HamMeperne HeddTenobbITHKka BeINIaTUTL MBY-
neHap! No akumsam 3a 2008 rof. Mo utoram aHg PocHeddTh nprbasuna
1,8%. OTunTanacs no pesynstartam OeaTeNsHOCTU 1 TpaHCHeTb. Hin-
cTaa Npvbbine no PCBY 3a 2008 rof cokpaTvnacs Ha 8,4% 1o 3,7 Mnpa
pyO. MO CPABHEHMIO C MPOLUMLIM FOAOM. [Tpeddbl TpaHCHEDTH Ha 3TOM
dpoHe nprdasmn 5,9%.

BaHKOBCKMIA CEKTOP MoKasan MONOMUTENbHYIO AvHaMKKy. Coepbank
nopopoxan Ha 4,2%, BTb — Ha 2,6%.

- HedpTb mokasbiBaeT CHvxeHne

Hukenb
9405
20,79% PBKWC-ao
7,38% AspocprioT
-0,52% 6,34% C6epbaHk-n
6,02% Pacnapackas
4,67% TpaHcHd an
2.21% TMKHopHuk
-2,56% CyprHdrsa
-3,34% CesCrt-a0
-3,46% MonumeTann
-3,65% Montoc3onoT

*JJMHaMMKa aKuwWii B cpasHeHn ¢ Hnexkcom MMBE
[anHsie MMBB

MOHMXXEHHbIM (oyfefelefe] V] BO BTOPHMK

NoNb30BaNMCL BymMark MpoV3BOAMTENEV
[paroLeHHbIX MeTannos. [onoc3010To
nopewesen Ha 2,4%, MNonuveTtann - Ha
2,2%.
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MINPOBBIE PBIHK/
BO BTOPHUK, 31 MapTa, Nokasan pocT 6na-

rofaps akUMaM OMHaAHCOBOMO M TEXHOMOMMHECKOrO CEKTOPOB. He-
raTviBHas MakpoCcTaTUCTMKa noyGasuia OMTUMM3M MHBECTOPOB. (10
MTOraMm OHA MHAEKC LWMPOKOTO pbiHka S&P500 BoIpoc Ha 1,3%.

AKUMM CPMHCEKTOPA NOKa3arv POCT MOCHE CHYPKEHWS KOTVPOBOK HaKa-
HyHe. JPMorgan Chase npvibasun 7%, Goldman Sachs — 5,5%, Bank of
America — 13,1%.B TexHonornyeckom cextope ToH 3aaasarna Microsoft,
NOAOPOXKaBLas Ha 5,1% nocne Toro kak aHanuTukiA Davenport noBbI-
CUNMV PEKOMEHALMIO MO ee akuMaM [0 «MoKynaTk». Apple nprbasmia
0,6%, IBM — 2,5%. [poOomKkaioTes Crexkynsaumy OTHOCUTENBHO OyLy-
Liero asTonpomadsoanTeneit General Motors 1 Chrysler Group. CEO GM
3a5BM, YTO KOMM@HVIS MOXKET BbINOMHWTL NOCTaBNEHHbIE 11 YCIOBMS
B CPOK, A0 1 mioHA. Tarke aBTonpomn3BOaMTENb OOBABIM O 3arycke
nporpamMMel Mo NOAAEPXKKE TeX NOKyrNaTenen, KOTopble NprobpeTanv
aBTOMOOWIb B KPEAWT W NoTepsm padoTy. GM nnaHMpyeT KOMMIeH-
cupoBaTh 10 9 Nnatexeit MeHee $500 B Teverne 24 MecueB. OaHako
MHBECTOPb! BbINM HACTPOEHBI MECCUMUCTUYHO, M akLMK NoaeLLeseny
Ha 28,2%. LleHbl Ha HeprKMOCTb B CLLIA CyLLIECTBEHHO CHV3WTMCH.
CormnacHo neenenosaHnio S&P/Case-Shiller, HOEKC LieH B 9HBape ynar
Ha 2,5% Mo cpaBHeHWIO C NpedplayLiM MecauemM. B rogosoM meumc-
NEHNV CHDKEHE OCTUITIO PEKOPAHOMO nokasarens — 19%.

31 map
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TEXHUYECKI AHANIAG 1 AMIPEJISt 2009

LHOJITOCPOHYHbBIE TEHOAERLIMI

TexHV4ecK/e NHOVKATOPbI pacCHTaHbl Mo OHEBHbIM AaHHbIM Toprn Ha MMBE BO BTOpHVK,31 MapTa, He OT-
RSl Stochastic MACD [Tonoce! Bollinger  Volume nasanict va K VIBHOCTLIO
VKOV 1 TpeHnoebln MACD nokasbiBaeT HMCXOOsLLIVE
FA3TTPOM : . . TEHAEHUMM N0 BONLLUMHCTBY ByMar Ha PhIHKE.
POCHE®T B TO »xe Bpems ocUMIISTOpsl HACTPOEHb! 60-
nee onTUMUCTMYHO. CTOXacTVK HaxoauTcs B
?X?;ZL?EQTEFAB 30He nepenpodaHHOCTV. CubHblE CUrHaMbI Ha
MOKYMKy MO 3TOMY MHAMKATOPY NOCTYMatoT A
FA3MPOM HE®Tb Bymar HIIMK
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CPE[HECPOYHbIE TEHAEHLIAM

TEXHNYECKME MHAMKATOPbI PACCHUTaHBI MO YACOBLIM [AaHHBIM 4acoBble MHAMKATOPL! CUrHANM3VPYIOT O Nepe-
NPOAAHHOCTY GOMbLLIMHCTBA GyMar Ha POCCHii-

RSI Stochastic MACD _ TMonocs! Bollinger CKOM PBIHKE.
ﬁﬁ Vckmoyerne coctasnseT HITMK, no kotopomy
0 CTOXaCTVIK BbICTYMNAET 3a MPOLaKY.
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MWNPOBbIE MHOEKCHI

Vhpeke Crpana Tukep Tekylee VlsmeHeH:Ae M3mveHeHve 3a W3meHeHne VameHenne Makcumym 3a  MuHUMyM 3a
3Ha4eHve 3a fieHb, % Hepeno,% 3a mecsu, % 3arof,% 52 Hepenu 52 Hegenn
EBpona
FTSE 100 Benuko6putaHus UKX 3926,14 4,34 0,38 2,51 -32,92 6377,00 3460,71
DAX FepmaHus DAX 4084,76 2,40 -2,45 6,27 -39,22 7231,86 3588,89
CAC DpaHums CAC 2807,34 3,24 -2,33 3,88 -42,31 5142,10 2465,46
ATX AscTpus ATX 1696,62 4,70 3,77 14,51 -56,26 4539,93 1379,86
BEL 20 Benbrus BEL20 1748,74 2,84 -0,03 3,07 -54,18 3971,91 1523,47
AEX lonnaxpns AEX 216,98 2,78 -2,03 -1,29 -52,17 496,12 194,99
Irish Overall Wpnanous ISEQ 2193,95 3,03 2,58 5,77 -65,78 6591,96 1880,36
IBEX 35 WcnaHus IBEX 7815,00 2,81 -2,18 2,55 -42,95 14301,30 6702,60
S&P/MIB WUranus SPMIB 15875,00 3,97 0,24 3,88 -51,17 34711,00 12332,00
PSI 20 MopTyranus PSI20 6174,74 2,16 -0,66 2,85 -42,13 11297,99 5659,69
Swiss Market LLiseriyapms SMI 4927,43 3,83 0,08 5,05 -34,25 7785,17 4234,96
OMX Stockholm 30 Lseuws OMX 653,05 3,15 -0,16 1,98 -33,45 1036,86 556,77
Budapest Stock BeHrpus BUX 11071,85 1,64 3,67 8,65 -49,63 23507,86 9337,99
WSE WIG Monblua WIG 24036,12 0,23 -1,67 10,81 -50,53 49165,82 20370,29
ISE National 100 Typums XU100 25764,83 2,47 3,05 7,24 -36,66 43995,70 20912,19
PTC Poccust RTSI$ 689,63 0,98 -4,44 26,64 -66,58 2498,10 492,59
MMBB Poccust INDEXCF 772,93 1,25 -5,25 16,05 -52,89 1966,32 493,62
PFTS YkpaunHa PFTS 227,34 1,22 7,29 7,51 -75,79 985,17 199,12
Prague Stock Yexus PX 749,70 0,62 -3,74 16,98 -52,03 1712,60 606,90
Adbpuka
FTSE/JSE IOAP JALSH 20363,91 2,18 -3,53 10,28 -31,27 33309,82 17770,97
Hermes Ervnet HERMES 400,65 -1,11 1,46 15,39 -59,78 1033,14 326,73
Avepvka
S&P 500 CLUA SPX 797,87 1,31 -1,02 8,54 -41,77 1440,24 666,79
Dow Jones CLIA INDU 7608,92 1,16 -0,67 7,73 -39,87 13136,69 6469,95
NASDAQ CLUA CCMP 1528,59 1,78 0,80 10,94 -35,31 2551,47 1265,52
S&P/TSX Kanapa SPTSX 8720,39 1,44 -1,46 7,35 -35,12 15154,77 7479,96
Merval ApreHTuHa MERVAL 1125,95 0,24 0,12 10,46 -47,29 2257,25 819,36
Bovespa Bpasunua IBOV 40925,87 0,67 -1,33 7,18 -34,81 73920,38 29435,11
Bolsa Mekcuka MEXBOL  19626,75 0,50 -3,04 10,56 -38,26 32292,92 16480,01
Chile Stock Yunm IPSA 2478,94 -0,61 -2,36 0,42 -15,15 3113,93 2017,79
Asns
NIKKEI FAnoHus NKY 8247,13 1,70 -2,75 8,97 -34,84 14601,27 6994,90
S&P/ASX 200 ABcTpanus AS51 3575,50 -0,18 -0,94 6,91 -33,31 5980,80 3120,80
Hang Seng "OHKOHI HSI 13445,27 -0,96 -1,30 4,95 -41,89 26387,37 10676,29
Shanghai SE Comp Kuran SHCOMP 2399,70 1,12 4,72 15,21 -27,92 3786,02 1664,93
BSE SENSEX 30 WHpwns SENSEX 9578,41 -1,34 -0,93 7,72 -38,71 17735,70 7697,39
Jakarta NHpoHeauns JCI 1447,32 0,92 0,78 12,59 -39,53 2516,26 1089,34
Kuala Lumpur Manariaus KLCI 880,46 0,91 0,19 -1,15 -29,59 1305,09 801,27
Straits Times CuHranyp FSSTI 1698,33 -0,10 0,39 6,49 -44,25 3269,88 1455,47
THAI SET 50 Tavnanp, SET 429,98 -0,35 -1,59 -0,36 47,77 886,57 380,05
TAIEX TaviBaHb TWSE 5290,82 1,54 -1,04 16,10 -37,16 9309,95 3955,43
KRX 100 lOxHas Kopest KRX100 2570,14 1,04 -1,04 14,69 -27,03 3964,26 1933,57
NzZX All Hosas 3enangus NZSE 646,66 -0,68 -1,59 0,60 -30,15 962,64 616,81
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MWNPOBbIE MHOEKCHI

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

FTSE 100 Benuko6putaHusa UKX 3926,14 17,36 0,71 3,90 1,36
DAX Fepmanus DAX 4084,76 15,88 0,45 1,10 1,13
CAC DpaHums CAC 2807,34 9,21 0,50 3,80 1,02
ATX ABcTpus ATX 1696,62 7,33 0,43 5,43 0,86
BEL 20 Benbrus BEL20 1748,74 11,73 0,56 H/O 0,66
AEX FonnaHgus AEX 216,98 5,18 0,39 37,67 0,89
Irish Overall Npnangus ISEQ 2193,95 6,48 0,43 2,03 0,75
IBEX 35 Ncnanusa IBEX 7815,00 7,20 0,87 2,74 1,36
S&P/MIB NTannsa SPMIB 15875,00 7,45 0,50 1,39 0,72
PSI 20 MopTyranusa PSI20 6174,74 15,41 0,74 2,48 1,43
Swiss Market LLiBeruapwus SMI 4927,43 46,17 1,35 2,03 1,74
OMX Stockholm 30 LLseuns OMX 653,05 9,49 0,89 3,26 1,26
Budapest Stock BeHrpua BUX 11071,85 4,77 0,52 2,46 0,84
WSE WIG MonbLia WIG 24036,12 11,73 0,50 3,97 0,92
ISE National 100 Typuwms XU100 25764,83 6,44 0,49 2,72 0,91
PTC Poccusa RTSI$ 689,63 3,62 0,63 1,94 0,65
MMBB Poccusa INDEXCF 772,93 3,63 0,66 1,98 0,72
PFTS VYKpavHa PFTS 227,34 7,41 0,29 2,41 0,51
Prague Stock Yexusa PX 749,70 7,12 0,99 6,04 1,03
Adopuka

FTSE/JSE IOAP JALSH 20363,91 8,89 1,04 5,48 1,59
Hermes Ervnet HERMES 400,65 5,84 0,95 5,70 1,12
Amepuka

S&P 500 CLLA SPX 797,87 11,78 0,80 5,29 1,76
Dow Jones CLLA INDU 7608,92 14,13 0,69 6,53 3,36
NASDAQ CLUA CCMP 1528,59 21,00 1,18 8,67 1,98
S&P/TSX Kanapa SPTSX 8720,39 9,54 1,09 3,56 1,42
Merval ApreHTuHa MERVAL 1125,95 6,24 0,19 H/O 0,70
Bovespa Bpaaunusa IBOV 40925,87 12,03 0,99 11,46 1,39
Bolsa Mekcuka MEXBOL 19626,75 12,50 1,02 7,59 1,90
Chile Stock Yunm IPSA 2478,94 12,98 0,96 6,91 1,52
Asua

NIKKEI AnoHusa NKY 8247,13 25,83 0,45 6,00 1,06
S&P/ASX 200 AscTpanus AS51 3575,50 12,98 1,16 10,66 1,45
Hang Seng [TOHKOHI HIS 13445,27 11,82 1,59 5,16 1,30
Shanghai SE Comp Kutan SHCOMP 2399,70 19,30 1,71 13,78 2,66
BSE SENSEX 30 NHuonsa SENSEX 9578,41 10,07 1,35 9,08 2,15
Jakarta NHpoHe3usa JCI 1447,32 9,78 0,88 4,42 1,59
Kuala Lumpur Mananaus KLCI 880,46 12,20 1,13 10,73 1,32
Straits Times CuHranyp FSSTI 1698,33 8,17 0,93 5,22 1,00
THAI SET 50 TaunaHg SET 429,98 11,05 0,44 5,59 0,96
TAIEX TanBaHb TWSE 5290,82 17,89 0,81 7,28 1,27
KRX 100 lOxHasi Kopes KRX100 2570,14 H/O H/O H/O H/O
NZX All Hoas 3enangus NZSE 646,66 13,18 0,77 5,58 1,14

[aHHble Bloomberg
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TOBAPHBIE PbIHKIA

Tekywee  W3mveHeHve W3meHeHve 3a V3meHeHve VIameHeHne Makcumym 3a  MuHUMyM 3a

Tosap Tnkep 3Ha4YeHne 3a feHb,% Hepeno,% 3a Mecsu, % 3a rog,% 52 Hepenu 52 Hepenu
OHeproHocuTenu

Brent COA 48,26 -1,97 -6,74 2,25 -50,23 144,55 40,52
WTI CLA 48,49 -2,36 -8,11 3,41 -49,51 143,32 39,42
Me4yHoe Tonnso HOA 133,85 -2,15 -9,27 4,79 -51,06 421,25 113,99
ras NGA 3,76 -0,42 -14,86 -12,11 -57,15 11,82 3,63
BeHsuH XBA 138,55 -2,52 -8,32 0,95 -46,97 370,50 104,42
[paroueHHble MeTannsbl

3onoTo GOLDS 920,60 0,14 -1,46 -2,33 4,27 1006,29 682,41
Cepebpo SILV 13,01 0,31 -3,56 -0,84 -22,68 19,48 8,46
MpoMbILLNEeHHbIE MeTan b

Hwukenb LMNIDY 9755,00 2,92 0,95 -1,72 -66,93 30025,00 8804,50
AnOMUHUIA LMAHDY 1355,00 -0,11 -1,37 3,55 -53,92 3292,00 1251,00
Megnb HGA 183,70 -0,41 1,89 19,40 -49,71 389,85 128,55
MponoBoONLCTBEHHBIE TOBAPbI

Caxap QWA 390,50 0,57 -1,71 -1,59 10,84 435,40 315,20
Kodbe KCA 115,75 2,43 -0,86 3,44 -18,08 165,25 104,35
MweHnua CA 399,25 -1,36 3,50 11,21 -33,79 822,00 315,75
Cos SA 949,50 -0,26 -0,16 8,89 -19,33 1644,50 786,50

[HarHble Bloomberg
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BAJTKOTHbIV PbIHOK

Tekywee  W3meHenve W3meHeHve 3a VI3ameHeHne W3ameHeHne Makcumym 3a  MuHuMyM 3a
BantoTHble napsl Tukep

3HayeHne  3a [ieHb,% Hepeno,% 3a mecau,%  3aron,% 52 Hepgenu 52 Hepenu
Amepuka
USD-CAD USDCAD 1,2693 -0,72 -2,95 1,90 -19,54 1,3065 0,9820
USD-MXN USDMXN 14,1688 0,02 0,44 8,85 -25,44 15,5892 9,8572
USD-BRL USDBRL 2,3228 0,36 -3,16 5,36 -24,58 2,6202 1,5545
USD-CLP USDCLP 583,2000 0,05 -1,34 3,99 -25,37 686,5728 431,9957
USD-COP USDCOP 2548,3000 0,73 -7,15 1,59 -28,14 2609,5500 1637,1620
USD-PEN USDPEN 3,1527 0,46 -0,57 3,10 -12,76 3,2670 2,6785
USD-CRC USDCRC 563,3849 0,55 0,07 0,33 -12,21 569,0000 492,6250
USD-ARS USDARS 3,7185 -0,09 -0,89 -3,19 -14,80 3,7230 3,0085
Asus
USD-JPY USDJPY 98,4500 0,52 -0,92 -1,01 3,45 110,6600 87,1275
USD-HKD USDHKD 7,7509 -0,01 -0,01 0,08 0,48 7,8176 7,7478
AUD-USD AUDUSD 0,6887 0,38 1,33 -8,51 31,74 0,9850 0,6009
NzD-USD NZDUSD 0,5569 0,46 1,65 -11,53 41,32 0,8034 0,4895
USD-SGD USDSGD 1,5230 -0,01 -0,87 2,06 -9,52 1,5582 1,3451
USD-TWD USDTWD 33,7925 0,35 0,24 4,07 -10,31 35,2530 30,1752
USD-KRW USDKRW  1378,7500 0,30 -1,21 13,90 -28,65 1597,4500 971,3499
USD-PHP USDPHP 48,3350 -0,01 -0,31 1,44 -13,77 50,1725 41,3750
USD-IDR USDIDR 11645,0000 0,47 -0,45 3,13 -20,76 13000,0000 9056,0000
USD-INR USDINR 50,6550 0,15 0,15 2,54 -21,14 52,1800 39,7650
USD-CNY USDCNY 6,8325 0,02 -0,02 0,19 2,62 7,0231 6,8061
USD-MYR USDMYR 3,6485 -0,03 -0,45 2,18 -12,57 3,7365 3,1301
USD-THB USDTHB 35,5625 -0,18 -0,27 2,00 -11,42 36,4375 30,9750
EBpona v gp.
EUR-USD EURUSD 1,3206 0,34 2,86 -4,75 18,24 1,6038 1,2330
GBP-USD GBPUSD 1,4288 0,25 1,85 -1,63 38,29 2,0157 1,3503
USD-CHF USDCHF 1,1422 -0,24 -1,83 2,90 -11,36 1,2298 0,9889
USD-SEK USDSEK 8,2672 -0,24 -2,17 11,71 -27,19 9,3309 5,8218
USD-DKK USDDKK 5,6406 -0,35 -2,78 5,04 -15,32 6,0474 4,6518
USD-NOK USDNOK 6,7538 -0,25 -3,36 6,62 -23,17 7,3144 4,9439
USD-CzZK USDCZK 20,7220 -0,37 -2,70 8,38 -22,57 23,5770 14,3914
USD-SKK USDSKK 22,8123 -0,35 -2,78 4,98 -8,79 24,8900 18,8895
USD-PLN USDPLN 3,5362 -1,05 -4,88 7,16 -36,41 3,9152 2,0190
USD-HUF USDHUF 232,9700 -0,19 -4,76 4,94 -29,06 252,7800 143,3200
USD-RUB USDRUB 34,0185 -0,19 -1,29 6,33 -30,50 36,5584 23,0584
USD-TRY USDTRY 1,6650 1,23 -0,73 4,05 -20,47 1,8243 1,1491
USD-ILS USDILS 4,2200 -0,36 -3,71 -0,37 -15,63 4,2566 3,2024
USD-KES USDKES 79,8000 0,31 0,81 0,22 -20,55 81,6750 60,0000
USD-ZAR USDZAR 9,6065 -1,08 -1,11 9,61 -16,89 11,8723 7,1835
USD-MAD USDMAD 8,4385 -0,49 -2,32 4,10 -12,91 8,9771 7,1883

[aHHble Bloomberg
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ANHAMUKA AKLIAN

Tekywas  MameHeHve W3meHeHve 3a WameHenve VIaveHeHne Makcvmym 3a  MuHuMym 3a

Komnanus Crpava Tukep KOTMpPOBKa*  3a AeHb,% Hepeno,% 3a mecay,%  3arog,% 52 Hepenu 52 Hepenun
Hedreras

Tykonn Poccus LKOH RX 1267,81 -0,72 -4,58 10,12 -36,33 2697,30 705,00
[asnpom Poccus GAZP RX 126,59 1,97 -5,01 9,26 -57,79 369,50 84,00
PocredTb Poccus ROSN RX 146,25 1,39 -8,91 17,13 -31,57 291,36 76,00
CypryTHedbTeras Poccus SNGS RX 21,20 1,41 7,21 474 -6,04 30,70 8,51
TatHedTb Poccus TATN3 RX 79,90 -0,44 -16,44 19,81 -47,65 193,78 26,21
[a3npoMHedTb Poccus SIBN RX 83,49 3,02 -3,09 6,55 -37,85 192,49 35,02
Hoeatak Poccus NOTK RX 78,61 2,50 -7,12 -3,97 -58,48 217,00 45,30
Exxon CLUA XOM US 68,10 -0,77 -1,85 0,30 -21,74 96,12 56,51
Chevron CLUA CVX US 67,24 0,66 -2,51 10,76 -22,48 104,63 55,50
BP AHrnuns BP/ LN 471,50 2,61 -0,05 5,19 -7,91 657,25 370,00
Total DpaHums FP FP 37,43 2,62 -2,03 -0,15 -21,56 58,25 31,52
®DUHAHCOBbIN CEKTOP

C6epb6aHk Poccus SBERO03 RX 20,82 3,74 -10,80 45,70 -72,25 88,87 13,50
BTB Poccus VTBR RX 0,03 2,20 -8,22 42,17 -68,54 0,10 0,02
HSBC AHrnna HSBA LN 395,00 6,61 0,96 -7,73 -47,36 817,41 270,36
é:g;;g%”o CLLA JPM US 26,58 6,96 0,68 16,32 -43 45 50,63 14,96
Banco Santander Vcnanusa SAN SQ 5,19 5,06 -5,12 5,92 -57,83 13,45 3,92
Bank of America CLUA BAC US 6,82 13,10 -5,54 72,66 -83,31 41,86 2,53
[paroueHHble MeTansbl

Montoc 3onoto Poccus PLZL RX 1506,08 -2,51 4,16 23,40 26,12 2210,00 301,00
Monumetann Poccus PMTL RX 221,11 -2,09 -3,85 3,39 11,71 244,98 65,01
Goldcorp CLUA GG US 33,32 -0,51 -0,80 15,21 -11,05 52,65 13,84
Barrick Gold CLLA ABX US 32,42 0,43 1,12 7,35 -22,66 52,48 17,27
MeTannbl n gobblya

:':'K'Z::p”“"“”“ Poccus GMKN RX 2064,19 1,15 6,34 21,88 -68,86 7488,72 1180,11
HIIMK Poccus NLMK RX 41,61 1,89 -9,41 15,78 -59,11 135,40 15,34
MMK Poccus MAGN RX 8,10 0,78 -0,14 12,42 -71,94 34,85 4,20
CesepcTanb Poccus CHMF RX 116,30 -1,77 -11,00 -10,95 -78,37 677,97 56,72
Pacnapckas Poccus RASP RX 33,87 6,95 12,90 -0,59 -78,11 253,85 21,00
BHP Billiton AHrnuns BLT LN 1385,00 6,21 -3,42 25,23 -7,36 2205,00 731,50
Rio Tinto AHrnuns RIO LN 2350,00 0,56 4,86 30,48 -55,09 7167,00 995,00
gioacza'e do Rio Bpaaunus VALE3 BZ 31,00 1,87 -3,46 0,42 -49,80 72,65 22,10
OHepreTuka

Pycl'mapo Poccus HYDR RX 0,75 4,16 11,74 27,67 H/O 2,20 0,36
Ork-5 Poccus OGKE RX 0,82 1,23 -0,24 10,95 -70,88 3,29 0,67
Ork-3 Poccus OGKC RX 0,45 3,69 20,00 35,14 -81,05 3,35 0,20
+Moc3Hepro Poccusa MSNG RX 0,89 0,57 -2,31 2,18 -82,18 5,07 0,66
E.ON AG FepmaHus EOAN GY 20,91 2,05 -0,48 2,45 -47,29 45,96 17,77
GDF Suez ®paHuma GSZ FP 25,85 1,19 -5,42 2,21 -33,82 44,77 22,00
Iberdrola Vcnanus IBE SQ 5,28 2,52 -6,22 1,54 -47,25 10,08 4,36
Exelon CLWA EXC US 45,39 1,48 1,75 -3,88 -45,31 92,13 38,41

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

Tekywas  MN3vmeHeHne WameHeHune 3a WM3meHeHvne W3meHeHne Makcumym 3a  MuHuMmyMm 3a

Komnatms Crpava Tukep KOTUpPOBKa*  3a AeHb,% Hegento % 3a mecsiu, % 3aron,% 52 Hepenu 52 Hepenu
Tenekom

Poctenekom Poccus RTKM RX 300,67 0,96 -2,42 4,94 4,21 338,00 150,00
Bonratenekom Poccus VTEL RX 23,69 2,51 2,64 31,03 -79,80 120,00 13,80
MTC Poccus MTSI RX 143,59 1,57 -0,94 16,67 -52,81 313,90 80,62
YpancesasbnHdopm  Poccus URSI RX 0,33 1,52 1,52 8,44 -73,56 1,43 0,20
AT&T CLWA TUS 25,20 0,16 -4,29 6,02 -36,17 40,70 20,90
Vodafone Group AHrAnA VOD LN 122,75 5,46 2,29 -1,96 -20,45 169,50 96,40
Telefonica Mcnanus TEF SQ 15,02 1,62 -0,92 2,11 -20,61 19,60 12,31
YpobpeHus

Ypankanwi Poccus URKA RX 79,65 5,48 6,13 73,34 -59,46 388,00 21,50
gzt;j:cizwa? CLUA POT US 80,81 1,20 -2,86 -3,76 -49,19 241,62 47,54
Mosaic CLIA MOS US 41,98 -1,78 -6,73 -2,49 -58,62 163,25 21,94
Toprosble ceTn

Marnut Poccus MGNT RX 781,68 3,26 2,86 30,43 -29,85 1298,00 260,04
7 KOHTUHEHT Poccus SCOH RX 213,89 0,83 0,69 -7,00 -60,85 730,00 121,01
Tesco AHrAnA TSCO LN 333,40 5,64 1,15 0,06 -17,73 442,00 283,80
Carrefour dpaHuuns CAFP 29,40 4,26 5,58 9,80 -41,22 50,59 22,06
ABTOMOGUNECTPOEHNE

ABTOBa3 Poccus AVAZ RX 12,74 19,38 47,42 102,25 -68,23 45,45 5,00
Ford CLUA FUS 2,63 -4,71 -8,04 31,50 -55,95 8,79 1,01
General Motors CLUA GM US 1,94 -28,15 -39,38 -13,78 -90,37 24,24 1,27
ABunanmHum

AapodproT Poccus AFLT RX 38,79 6,33 12,05 46,10 -61,41 104,80 19,56
Lufthansa FepmaHus LHA GY 8,17 3,29 -3,71 -6,09 -54,02 18,49 7,73
British Airways AHrnnA BAY LN 140,80 3,91 -3,30 2,62 -43,51 284,25 105,40

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

Oonsa Hons
Kownatus Crae  TW oniomar  uea.  pooaw (oMo morosos
Hedreras
Jykonn Poccusa LKOH RX 1267,81 1990,81 57,03% 91,67% 4,17%
[asnpom Poccus GAZP RX 126,59 272,09 114,94% 77,78% 0,00%
PocHedTb Poccus ROSN RX 146,25 197,28 34,89% 47,83% 21,74%
CypryTHedTeras Poccus SNGS RX 21,20 29,65 39,85% 33,33% 33,33%
TaTHedTb Poccus TATN3 RX 79,90 106,98 33,89% 53,85% 23,08%
[asnpomMHedTb Poccusa SIBN RX 83,49 115,03 37,78% 47,83% 17,39%
Hoeatak Poccusn NOTK RX 78,61 65,00 -17,32% 77,78% 22,22%
Exxon CLUA XOM US 68,10 75,73 11,20% 50,00% 5,56%
Chevron CLUA CVX US 67,24 79,00 17,49% 58,82% 0,00%
BP AHrnuns BP/ LN 471,50 671,27 42,37% 58,33% 11,11%
Total DpaHums FP FP 37,43 47,87 27,91% 76,32% 5,26%
DurHaHCOoBbIN CEKTOP
Cb6epbaHk Poccusa SBERO03 RX 20,82 31,04 49,06% 60,87% 8,70%
BTB Poccus VTBR RX 0,03 0,00 -99,92% 33,33% 33,33%
HSBC AHrnns HSBA LN 395,00 405,19 2,58% 34,48% 37,93%
JPMorgan Chase&Co CLUA JPM US 26,58 34,13 28,39% 70,00% 0,00%
Banco Santander Ncnanus SAN SQ 5,19 6,94 33,74% 47,37% 15,79%
Bank of America CLUA BAC US 6,82 11,79 72,82% 33,33% 14,29%
[paroLeHHble MeTansbl
Montoc 3onoto Poccus PLZL RX 1506,08 1157,30 -23,16% 50,00% 8,33%
MonumeTtann Poccus PMTL RX 221,11 275,10 24,42% 57,14% 14,29%
Goldcorp CLUA GG US 33,32 35,43 6,33% 48,00% 8,00%
Barrick Gold CLUA ABX US 32,42 39,87 22,98% 57,14% 7,14%
MeTannbl n gobblya
MK Hopunbcknin HUkenb Poccus GMKN RX 2064,19 2483,22 20,30% 31,58% 21,05%
HJIIMK Poccusa NLMK RX 41,61 64,31 54,56% 68,75% 6,25%
MMK Poccus MAGN RX 8,10 20,69 155,44% 73,33% 0,00%
CeBepcTanb Poccus CHMF RX 116,30 345,38 196,97% 57,89% 5,26%
Pacnapgckas Poccus RASP RX 33,87 96,26 184,20% 80,00% 6,67%
BHP Billiton AHrnus BLT LN 1385,00 1382,97 -0,15% 46,67% 10,00%
Rio Tinto AHrnns RIO LN 2350,00 2126,85 -9,50% 48,00% 24,00%
Cia Vale do Rio Doce Bpasunusa VALE3 BZ 31,00 44,39 43,20% 66,67% 0,00%
OHepreTuka
Pycl'mapo Poccusn HYDR RX 0,75 1,21 61,04% 84,21% 0,00%
Ork-5 Poccusn OGKE RX 0,82 1,85 125,33% 68,75% 18,75%
Ork-3 Poccus OGKC RX 0,45 1,40 211,11% 88,89% 5,56%
+Moc3Hepro Poccus MSNG RX 0,89 2,34 163,33% 77,78% 11,11%
E.ON AG Fepmanua EOAN GY 20,91 25,59 22,36% 66,67% 15,38%
GDF Suez dpaHumsa GSZ FP 25,85 32,97 27,55% 53,85% 15,38%
Iberdrola WcnaHusa IBE SQ 5,28 7,34 38,98% 67,57% 13,51%
Exelon CLUA EXC US 45,39 60,90 34,17% 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

KomnaHus CrtpaHa Tukep Kzf:gii;;* uj:::*a*ﬂ ns;i:‘:ﬂ?n np(')urc:;ggs np(flrc:inozgi
pocTa naneHuns
Tenekom
PocTtenekom Poccus RTKM RX 300,67 165,68 -44,90% 0,00% 63,64%
Bonratenekom Poccus VTEL RX 23,69 48,47 104,62% 69,23% 7,69%
MTC Poccus MTSI RX 143,59 287,77 100,41% 100,00% 0,00%
YpanceasbMHOopM Poccus URSI RX 0,33 0,68 102,10% 35,71% 14,29%
AT&T CLIA TUS 25,20 30,61 21,47% 73,33% 0,00%
Vodafone Group AHMnua VOD LN 122,75 149,04 21,42% 51,43% 22,86%
Telefonica NcnaHuna TEF SQ 15,02 17,95 19,51% 69,39% 14,29%
YnobpeHus
Ypankanui Poccus URKA RX 79,65 105,91 32,97% 84,62% 0,00%
giliiﬁcﬁgifa? CLUA POT US 80,81 103,43 28,00% 75,00% 0,00%
Mosaic CLIA MOS US 41,98 58,38 39,05% 63,64% 0,00%
Toprosble ceTn
MarHut Poccus MGNT RX 781,68 1004,22 28,47% 94,74% 0,00%
7 KOHTUHEHT Poccusa SCOH RX 213,89 224,67 5,04% 13,64% 59,09%
Tesco AHrIuA TSCO LN 333,40 378,06 13,39% 53,33% 26,67%
Carrefour ®paHuma CAFP 29,40 29,46 0,20% 25,81% 32,26%
ABTOMOGUNECTPOEHME
ABToBa3 Poccus AVAZ RX 12,74 16,24 27,50% 42,86% 42,86%
Ford CLIA F US 2,63 2,06 -21,67% 15,38% 38,46%
General Motors CLIA GM US 1,94 0,75 -61,34% 0,00% 78,57%
ABranMHUn
AspocproT Poccus AFLT RX 38,79 55,31 42,59% 50,00% 0,00%
Lufthansa epmaHusa LHA GY 8,17 9,66 18,24% 42,42% 27,27%
British Airways AHruA BAY LN 140,80 182,50 29,62% 47,37% 21,05%
* LieHa akuuy yKasana B OpurvHaIIbHON BaNIoTe Ratitbie 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 1267,81 1078,35 2,24 0,34 1,45 0,61
[a3npom Poccus GAZP RX 126,59 2996,83 3,18 0,90 3,38 0,66
PocHedTb Poccus ROSN RX 146,25 1549,98 3,71 0,60 1,94 1,06
CypryTHedTeras Poccus SNGS RX 21,20 777,51 8,55 1,27 H/LO, 0,83
TatHedpTb Poccus TATN3 RX 79,90 174,08 3,47 0,37 3,04 0,61
[a3npomMHedTb Poccus SIBN RX 83,49 395,85 1,78 0,34 1,86 0,80
Hosatak Poccus NOTK RX 78,61 238,68 10,42 3,01 7,48 2,48
Exxon CLLA XOM US 68,10 336,53 8,07 0,83 5,90 3,00
Chevron CLLUA CVX UsS 67,24 134,79 5,91 0,54 4,63 1,56
BP AHrnvs BP/LN 471,50 88,37 5,98 0,36 3,32 1,52
Total dpaHums FP FP 37,43 88,76 7,91 0,52 4,47 1,70
DUHAHCOBBIN CEKTOP

C6epbaHk Poccua  SBERO3 RX 20,82 449,44 3,53 0,67 1,03 0,64
BTB Poccus VTBR RX 0,03 187,60 6,95 0,55 0,63 0,36
HSBC AHrnua HSBA LN 395,00 47,97 13,35 0,58 1,27 0,84
JPMorgan Chase&Co CLIA JPM US 26,58 99,89 25,81 0,92 3,83 0,74
Banco Santander Vcnanus SAN SQ 5,19 42,33 4,03 1,18 H/O 0,72
Bank of America CLIA BAC US 6,82 43,66 10,66 0,28 4,72 0,25
LiseTHas meTtannyprus

Montoc 3onoTto Poccus PLZL RX 1506,08 287,10 29,15 7,32 28,19 2,48
MonumeTtann Poccus PMTL RX 221,11 69,65 H/O 6,48 H/O 3,83
Goldcorp CLLA GG US 33,32 24,57 59,50 9,85 27,56 1,63
Barrick Gold CLWA ABX US 32,42 28,29 18,96 3,57 12,82 1,85
MeTtannbl n gobblya

:m:‘sp"'m’c“"”" Poccis  GMKNRX  2064,19 393,49 2,08 0.65 1,50 0,59
HINMK Poccus NLMK RX 41,61 249,38 3,22 0,63 2,64 0,84
MMK Poccus MAGN RX 8,10 90,51 1,42 0,24 1,35 0,22
CeBepcranb Poccus CHMF RX 116,30 117,20 3,44 0,32 2,17 0,40
Pacnapckas Poccus RASP RX 33,87 26,45 3,25 0,99 2,37 0,73
BHP Billiton AHrnvs BLT LN 1385,00 82,36 9,20 1,73 4,71 2,84
Rio Tinto AHrnus RIO LN 2350,00 35,65 9,57 0,79 2,83 2,09
Cia Vale do Rio Doce Bpaswvnus  VALE3 BZ 31,00 157,36 7,46 2,22 4,86 1,73
OHepreTuka

Pycl'mgpo Poccus HYDR RX 0,75 191,77 16,63 2,27 14,29 0,64
Ork-5 Poccus OGKE RX 0,82 29,04 17,90 0,67 6,05 0,47
Ork-3 Poccus OGKC RX 0,45 21,37 2,88 0,58 5,03 0,21
+MocOHepro Poccus MSNG RX 0,89 35,34 37,14 0,40 10,29 0,26
E.ON AG lepmanna  EOAN GY 20,91 39,83 28,64 0,45 5,81 1,21
GDF Suez ®OpaHums GSZ FP 25,85 56,71 8,59 0,69 5,76 1,41
Iberdrola Ncnanus IBE SQ 5,28 26,41 9,21 1,01 H/O 1,11
Exelon CLLUA EXC US 45,39 29,88 10,81 1,58 4,56 2,70

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

°
lnvestll(al] © VIHdOPMaLMOHHO-aHaNMTUHECKOE areHTCTBO «/HBeCTMKa», 2009



OYHOAMEHTAJTbHBIE NMOKASATES TN

TekyLias

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

Poctenekom Poccus RTKM RX 300,67 219,10 78,11 3,39 22,38 3,91
Bonratenekom Poccus VTEL RX 23,69 8,15 2,58 0,26 0,82 0,23
MTC Poccus MTSI RX 143,59 286,22 2,55 0,53 1,11 1,96
YpancsasbuHhopm Poccus URSI RX 0,33 12,80 5,84 0,34 1,40 0,74
AT&T CLUA TUS 25,20 148,51 8,94 1,20 4,43 1,54
Vodafone Group AHrnus VOD LN 122,75 64,42 11,83 1,70 5,71 0,84
Telefonica Ncnanusa TEF SQ 15,02 70,67 9,22 1,21 4,28 410
Ypob6peHus

Vpankanui Poccus URKA RX 79,65 169,21 20,82 5,68 19,80 6,75
ggfsiz:‘ciz\:vpa‘r’: ClIA  POTUS 80,81 23,86 7,35 2,63 8,22 5,20
Mosaic CLUA MOS US 41,98 18,66 5,87 1,44 7,43 2,38
ToproBble ceTu

Maruut Poccus MGNT RX 781,68 65,07 17,14 0,45 6,83 3,88
7 KOHTUHEHT Poccusi SCOH RX 213,89 16,04 7,14 0,45 3,98 1,00
Tesco AHrnns TSCO LN 333,40 26,32 11,77 0,52 6,94 2,17
Carrefour ®paHuus CAFP 29,40 20,72 16,29 0,24 5,45 2,01
ABTOMOGMNECTPOEHNE

ABTOBa3 Poccusi AVAZ RX 12,74 17,69 4,88 0,09 2,28 0,46
Ford CLUA F US 2,63 6,30 H/O 0,04 H/O H/O
General Motors CLLA GM US 1,94 1,18 H/O 0,01 H/O H/O
AsranmHum

AapodcprioT Poccusa AFLT RX 38,79 43,08 3,96 0,32 6,90 1,09
Lufthansa FepmaHuns LHA GY 8,17 3,74 6,24 0,15 1,49 0,55
British Airways AHrnus BAY LN 140,80 1,62 10,67 0,18 1,78 0,58

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

MHCDOPMALMOHHO-
aHanTUYECKOE areHTCTBO

IEIEEE Accouvaums 3awmTbl MHEDOPMALMOHHLIX Mpas MHBecTopos (A3UMM)  aHanuampy-
eT VHopMaumio O AesATenbHOCTU pasnuyHbix dopM 6usHeca B Poccun. Hauvas paboty B 1995
ropgy, ASUMWN no porosopeHHocT ¢ LB P® crtana nepBbiM MHMOOPMALMOHHBIM LIEHTPOM pac-
KpbITUS  MHOpMaumMM O KpeauTHbIX opraHmsaumsx. B Hactoswmn momeHt A3UMN  asnset-
€Sl yNOSIHOMOYeHHbIM areHTcTBoM PCOP no packpbiTuio MHMOpMaumMm 06 3SMUTEHTax, BepeT
OfHYy M3 Havbonee MOMHbIX 6a3 AaHHbIX O AEATENbHOCTN (DOHLAOB KOMNEKTVBHbBIX WHBECTULMNA.
MHdpopmaumoHHo-aHanuTuyeckoeareHTcTBO «A3UIMNN-VHBECTVKA» CO3AAaET aHaNUTU4eCcKne MaTepmarnsl
NohOHAOBOMY PbIHKY M PbIHKY KONNEKTUBHBIXMHBECTMLMA. OCHOBHas 3afja4a—OoLieHKaTeKyLLencuTyaumm,
MaKpPO3KOHOMMYECKMX TEHAEHLMI, NPOrHO3 fasnbHENLLEro pa3snTus U OpMMPOBAHNE MHBECTULIMOHHBIX
NpPeanoXeHn AN y4acTHUKOB pbiHKa. OCHOBHbIE HanpaBeHWs NPOoeKTa: PbIHOK LieHHbIX 6ymar Poccumn n
CLUA, KonnekT1BHbIE UHBECTULIMW, UIHBECTMLIMU B Pa3BMBAIOLLMECS CTPaHbI Y anbTePHATUBHbIE NPOEKTHI.

Hap o63opom pa6oTanu:
KoHTakTHas uHcpopmaums
CEPIrE/ MUIOHOB

HayanbH1K aHanMTU4ecKoro oTaena 119146, Poccug, Mockea
3 3 KOMCOMONMbCKMM MPOCMeKT, 9a.
EBrEHUN XMEJIbHUUKUN
Aranumuik TenedoH: +7 (495) 792-00-70
E-mail: research@investika.ru

BAXHAA UHOOPMALIUA. HacTosLmin 0630 He CONEp KT MPEANOKEHII MO COBEPLLIEHMIO MHBECTULIAM U BEIDXKAET Hallle CyObeKTVIBHOE MHeHMe. HecMoTps Ha To, YTO Mbl MpuKnansiBaem
3HaUMTENbHbIE YCUNR, YTOOL! CAenaTb MHADOPMALIMIO Kak MOXKHO 6onee JOCTOBEPHOM 1 NONE3HOM, Mbl HE NPETEHOYEM Ha ee MCHEPNbIBAIOLLYIO NONHOTY ¥ @0COMIOTHYIO TOYHOCTb. [prBEaEHHbIE
noKa3aTen He 06s3aTeNsHO MOTYT CIYKUTL OPUEHTVIPOM A1 OLIeHKM OyayLLIein pesynbTaTVBHOCTM MHBECTULIMIA. Mbl HAMOMVHaEM O HEOBXOAMMOCTN KOMMMEKCHOMO aHan3a npv MpUHATIAM
VNHBECTULIMOHHBIX PELLIEHMIA

Bce MHeHWst 1 MPOrHO3bl, COAEPKaLLMECS B HACTOSILLIEM IOKYMEHTE, OTPaXKaioT COOCTBEHHYIO MO3MLIMIO aBTOPOB. 3TO MHEHWE MOXXET He COoBMafdaTh ¢ noauumein ASMIMM. AccoumaLivs 3aLmbl
MNHADOPMALIMOHHBIX MPas MHBECTOPOB rapaHTUIPYET, YTO HUKaKE KOMNaHWK, YNIOMVHaIOLLIMECS B HACTOSALLEM AOKYMEHTE, He COBEPLUAMM AEHEKHBIX UM VHbIX KOMMNEHCALMIA B MOMb3y AccoLmaLim
3a y4acTue B 0630pe

Huikakas 4acTb MHdDOPMaLMK, COAEPKALLIECS B HACTOSILLIEM AOKYMEHTE, He MOXXET BOCTIPOM3BOAMTLCS, MEPEfaBaThCs, PacrpOCTPAHATLCS, MyGMMKOBATLCS UM MCT0Nb30BaTHCS 063 MMCHMEHHO-
ro paspeLleHs AcCoumaLim 3aLLmTsl MHCPOPMALIVOHHBIX NPaB VHBECTOPOS



